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OTYET Ne 831-23001/2023/26-O

00 oleHKe cTpaBeJIMBO CTOMMOCTH NMPaB COOCTBEHHOCTH HA LIEHHbIEe OyMaru:
neno3upatHas pacnucka X5 Retail Group-ao (kox ISIN: US98387E2054), B
koan4yecrBe 1 mryka, mecro xpanenusi: HP/I, craryc: He 3a06;10knpoBana

3AKA3YUK: OBLIECTBO C OTPAHUYEHHON
OTBETCTBEHHOCTBIO « YTIPABJISIOILA I KOMITAHU S
«AJbOA-KAIIUTAT

HNcnomHUTENL: OO0 «OBUKC»

OCHOBAHUE JJ151 OLIEHKU.

JloroBop Ne 831-23001/2023-O ot 12.12.2023 1.,
3AIIAHME HA OLIEHKY Ne 26 0T 30.08.2024 1.

JIATA OLIEHKM: 29 ABI'VCTA 2024 T.

JIATA COCTABJIEHUS OTYETA!
30 ABI'YCTA 2024 1.

MOCKBA 2024
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B cootsetcTBuE ¢ Jorosopom Ne 831-23001/2023-O ot 12.12.2023 r., 3ananuem Ha ouenky Noe 26 ot
30.08.2024 r., 3akmo4€HHBIM Mexny OOIecTBOM ¢ OrpaHM4eHHOH OTBETCTBEHHOCTBIO «YIIPaBIsgrOLIAs
koMnanua «Anspa-Kanutan» (3akazuukom), 1 OO0 «OBHUKC» (Mcnonnutenem), OueHmuk McmomHuTENs
[IPOBEJ1 OLIEHKY CIIpaBeIHBONH CTOMMOCTH IpaB cOOCTBEHHOCTH Ha LieHHBIe OyMaru: Iero3upaTHas pacnucka X5
Retail Group-ao konx ISIN: US98387E2054, B konmuectBe 1 1uryka, mecto xpanenus: HPJI, craryc: He
3a0JI0KHpOBaHa

OueHka Ipou3BeleHa 10 cocTosHMIO Ha 29 aBrycta 2024 r., mociie NOMyYeHHs MCXOAHBIX HaHHbBIX,
O3HAKOMJIEHHS C TIpAaBOBOM, QMHAHCOROH, TexHHUYecKOH JokymeHTauueidl u wundopmanuei, koropas
HCIIONB30BAIACE NIPU pacyéTe CIpaBeUIMBOM CTOMMOCTH OOBbEeKTa OLEeHKH. IlpenmosaraemMoe HCIIONB30BAHHE
PE3yJIbTATOB OLIEHKM: OLIEHKA CTOMMOCTH YHCTBIX AKTHBOB [IAEBBIX MHBECTULIHOHHBIX (hoHIIOB O] yIIpaBRieHUueM
000 « VK «Anbtha-Kanurtan», B COOTBETCTBHH C ONOXKeHHAMH cTaThl 37 DenepansHoro 3akoHa Nel 56-D3 «06
HMHBECTHIMOHHBIX ¢oHAax», ¢ ydeToM TpeOoBaHuii Ykaszanus bawka Poccum ot 25.08.2015 N 3758-VY «0O6
ONpe/ieNIEeHHH CTOMMOCTH YMCTBIX aKTMBOB HHBECTHLIHOHHBIX (DOHIOB, B TOM HHCIEe O HOPAAKE pacdera
CPEJHErOA0BOH CTOMMOCTH 4YMCTHIX AKTHUBOB I[IAEBOT0 MHBECTHLMOHHOIO ¢hOHAA M YUCTBIX AKTUBOB
aKIIMOHEPHOTO  HMHBECTHIMOHHOIO ¢oHIa, pacueTHOH CTOMMOCTH HHBECTHIHOHHBIX [1A€B  IIAa€BBIX
UHBECTULIMOHHBIX GOHOOB, CTOMMOCTH HMYIIECTBA, TIEPeIaHHOTO B OIJIATy HHBECTHIIMOHHBIX MAEB

OueHka BBHIMOMHEHA B COOTBETCTBMM ¢ TpeQoBanusiMu DegepanbHoro 3akoHa «00 OLEHOYHOM
JesTensHOCTH B PO» ot 29.07.98 r. Ne 135-®3 (B meiictryromieli pemakumm), «CTaHOapTaMH OLEHKH,
o0s3aTeIbHBIMKM K TPUMEHEHHIO CyOBeKTaAMH OLEHOYHOHN AeSTeNbHOCTH», YTBEPXIEHHBIMH MHHHCTEPCTEOM
DKOHOMHYECKOI0 pa3BuTHA H Toprosnu Poccuiickoii ®eaepauun: @CO [, @CO II, @CO 111, @CO 1V, ®CO V,
@CO VI, ©CO 8, MCDO 13, a takxke B cooTBeTCTBUHM c0 CTaHJapTaMK U NPABUJIAMH OLIEHOUHOM AeATEeIbHOCTH
APMO. Obpaiaro BHEMaHHeE, 9TO 3TO MUCEMO He sBJsiercs OTuéroM 00 OLieHKe, a TOJBKO npengapser OTyér,
NPHUBEIEHHEIN Jalee.

B pezynemame npogedenno20 Uccaed08aHua, Ha OCHOBANUL NOYYEHHON UHGOPMAYUl, COCNAHHBIX 0DLUX

U CNEYUANbHEIX QONYWerHul, no cocmosnuio Ha 29 agzycma 2024 2.

UMO208a 6eAUYUNA CRPABEOTUGOT CINOUMOCIU 3a 1 yenHyIo 6ymazy cocmasnaem:

Cnpaseaausasi
Hassanue/ IMuTenT ISIN Kop MECTO XpaHeHHs craTyc KOJIM4eCTBO, IUT. | CTOMMOCTE 3a 1
mT.
JlenozuTtapHas He
pacnucka X5 Retail | US98387E2054 HKO AO HP/] 1 0,00
3abnokupoBaHa
Group-ao

Ouyenmur: 1 xkamezopuu

T'enepansnbtii Oupekmop

30 aBrycra 2024 r.
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1. BBEJAEHHUE

1.1. BAJAHUE HA OLIEHKY

JlaHHBIH pa3gen oTuéTa 00 OIlEHKe COCTaBjIeH B cooTBeTcTBHHM ¢ JJoroBopom Ne 831-23001/2023-0 ot 12.12.2023
r., 3aganuem Ha orieHKy Ne 26 ot 30.08.2024 r. 1 mpecTaBIeHHBIMU 3aKa3YUKOM JOKYMCHTAMH.

npaBo COOCTBEHHOCTH Ha IEHHBbIE OyMard: Jerno3upaTHas
pacrmcka X5 Retail Group-ao (kom ISIN: US98387E2054), B

O0BbeKT OLleHKH
konuuectBe 1 mryka, Mecto XxpaHenus: HPJI, craryc: He

3a0JIOKUpOBaHa

HNmyiiecTBeHHbIE NMpPaBa HAa O0BEKT

[IpaBo oOmieit 707IeBOY COOCTBEHHOCTH
OIIEHKH

Oo0pemeHeHusi(OrpaHnyeHust) JloBepUTENBHOE YIIpaBJICHHE

[IpaBo cCOOCTBEHHOCTH
IIpaBa, yuuThiBaeMble PHU OLEHKE

Oo0peMeHeHus1 (OTPaAaHUYEHNSA) He 3aperucTpupoBaHbI

OIICHKA CTOMMOCTH YHCTBHIX AKTHBOB IAEBBIX HWHBECTHI[HOHHBIX
tdonnoB mon ympaeneHueMm OOO «YK «Anpda-Kamuram», B
COOTBETCTBHHU C MOJOXKEHUSIMU cTaThu 37 DenepanbHOro 3aKoHa
Nel56-03 «O06 nHBECTUIIMOHHBIX (POHIIAX», C YIETOM TpeOOBaHUN
Vkazanus banka Poccum ot 25.08.2015 N 3758-Y «O6
ONpPEACICHUH CTOMMOCTH YHCTBIX aKTHMBOB HWHBECTHUIIMOHHBIX
(oHIOB, B TOM 4HCIE O TOpPSAKE pacueTa CpPEAHEroI0BOM
CTOMMOCTH YHCTHIX aKTHBOB IACBOI'0 MHBECTUIIMOHHOTO (hOHIA U
YUCTHIX AaKTWBOB AaKIMOHEPHOTO WHBECTUIIMOHHOTO (OHAA,
pacdyeTHOW CTOMMOCTH  HMHBECTHUIIMOHHBIX TIa€B  I1a€BBIX
MHBECTUIIMOHHBIX (DOHIOB, CTONMOCTH MUMYIIIECTBA, ITEPEIaHHOTO
B OTIATy WHBECTUIIMOHHBIX TTAEB)

CripaBenmuBasi CTOMMOCTb B COOTBETCTBUU ¢ MeEXTyHapOTHBIM
Bua croumoctn cranmaprom (unancoori ortuetHoctd (IFRS) 13 «Orenka
CIIPaBEIJIUBON CTOUMOCTH.

IHean onenku

Bun crommocTtn - cnpaBeuinBas CTOMMOCTH B COOTBETCTBUHU C
MexnyHapoaHbiM cTaHmapToM (unancoBoi otuetHocTd (IFRS)
13 «OneHka crpaBeNInBOIl CTOMMOCT.

VYKa3aHHBII CTaHIApT OIpeneyseT IOHATHE «CIpaBeInBas
CTOMMOCTB)» Kak IIeHY, KOTopas Oblia OBl TIOJTydeHa P TIPOAaKe
aKTMBa WM YyIUIaueHa TpU T[epernade oO0sA3aTeNbCTBA B XOJIE
OOBIYHOM CAEITKA MEX]Ty YIaCTHUKAMU PhIHKA Ha JaTy OIEHKH (II.
9 MC®O (IFRS) 13).

CrouMocTh ompeneinsieTcss 0e3 yueTa HaJoroB, KOTOpBIE
YIUIAYMBAIOTCSI B COOTBETCTBHM C  3aKOHOAATEIHCTBOM
Poccuiickoii denepanuu WM UHOCTPAHHOTO T'OCYAAapCTBA IIpU
nproOpeTEeHNH U peau3alny YKa3aHHbIX aKTHBOB.

[IpeanoceKy CTOUMOCTH:

Hpe}]l’lOCLIJ’IKH CTOMMOCTH

» TPEe.IoJiaracTcs CIeNKa ¢ 00bEKTOM OLICHKH;

» YYaCTHHIKH CIEJKH WU T0JIb30BaTEeIH 00BEKTa SIBISFOTCS
HEOTIpeIeTICHHBIMHU JTUIAMHA (runoreruveckue
YYaCTHHUKH);

» nata oneHku — 29 aprycra 2024 r.;

» TpexanoyaraeMoe HCIONb30BaHHE O00beKTa — Hamboee
a¢ddexkTrBHOE wuCTONB30BaHue. Jlnsg 1eneit Hacrosien

O0bHKC ’
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OILICHKM 0] HanOojee 3(P(PEKTUBHBIM HCIOIb30BAHUEM
ITOHMMAETCS TEKYIIIEee HCIIO0JIb30BaHUE 00BEKTA OIICHKH (TI.
6 ®CO I, n. 17 ®CO 11, m. 29 MCDO (IFRS) 13;
» XapakTep CHCIKU - JOOPOBOJIBHAS CHIEIKA B THITMYHBIX
YCIIOBUSIX.
OcHOBaHHUS ISl YCTAHOBIIEHUS TPEINOCHUIOK: BHJ CTOWMOCTH
«CTIpaBeTUBAs) TOJJIKUT ONPEACTICHHI0 B COOTBETCTBHH C
nenssmu oreHkn (Ykazanue llentpampHoro bamka Poccuiickoit
®eneparmu N 3758-Y ot 25 aBrycra 2015 roxna).

CrnenuajbHble JONYyILEHUs!

WHble CyIeCTBEHHbBIC TOMYIICHHS - IPU OIICHKE 00BEKTa OIICHKH
YUUTBIBACTCS MTPABO COOCTBEHHOCTH Ha OOBEKT OLEHKH, CKHIKH Ha
(hakTHyeckoe TPaBO OOIIEH JONEBOM COOCTBEHHOCTH U
JIOBEPUTENILHOE YITPABICHNE HE BBOSTCS.

Heo0xoqumocTh NpHUBJIeYeHUsI
BHEIIHUX OpraHuzaumi U
KBAJIM(UIMPOBAHHBIX OTPACJIEBBIX

He npusnexanuco

CIENUATNCTOB
JlaTta oneHKHn 29 aBrycra 2024 1.
Cpoxk npoBeieHUs1 OLlEHKH 30 aBrycra 2024 1.

Orpalmqemm OICHKH

v" Mmuenune OUeHIIUKAa OTHOCUTENLHO CIIPABEIMBOM CTOMMOCTU
00BEKTa IeHCTBUTENHHO TOJIBKO Ha ATy OLIEHKH, YKa3aHHYIO B
JAaHHOM OTHYeTe, W JIMIIb IS el M QyHKIWH, YKa3aHHBIX B
JaHHOM otyere. OLEHINMK He MPUHUMAeT Ha ceOs HUKaKou
OTBETCTBEHHOCTHU 3a WM3MEHEHUe MOJTUTUYECKUX,
H9KOHOMHYECKHX, IOPHIMUYECKIUX M HHBIX (DAaKTOPOB, KOTOpBIE
MOTYT BO3HUKHYTb IIOCJIE 3TOH AaThI U MIOBJIUSATH HA PIHOYHYIO
CHUTYAIIHIO, 1, KaK CJIEICTBHE, HA CTOMMOCTb OOBEKTA.

v CrpaBeuiiBasi CTOMMOCTb IIEHHOI OyMaru OKpyrJieHa /10 IByX
3HAKOB I10CJIE 3aIATOM.

v/ OTYET JIOCTOBEPEH IMIIL B MOJHOM OObEME W JIHIIb B
YKa3aHHBIX B HEM LIETISIX;

v/ 3aKIIOYEHHE O CTOMMOCTH, COJEpXKalleecs B OTYETE,
Oasupyercsi Ha JaHHBIX O CJIOXKMBLICHCS CHUTyallUd Ha JaTy
npoBeneHus oueHKH. OnHako, 3TH IMPEIINONOXKEHHS MOTYT
M3MEHUTHCS C TEYEHHEM BPEMEHU;

v\ OT oueHmUWKa He TpeOyercs MOSBIATECS B CyAe WIA
CBUJICTENILCTBOBATh ~ WHBIM ~ CIHOCOOOM 1O  TOBOAY
MPOM3BE/ICHHOM OLIEHKH, MHAYE KaK 110 0(hUIIaTbHOMY BBI30BY
cyna;

v\ O0BEKT OlEHKM HE 00JagaeT KaKUMH-JIIKOO CKPBITBIMU
(akTOpaMu, KpOME OTOBOPEHHBIX B HACTOSIIEM OTYETE,
KOTOpBIE MOTYT TIOBIUSTH HAa €0 CTOMMOCTB;

v\ OTYET CONEPXKUT NPOPECCHOHATBHOE MHEHHE OlEHIIUKA
OTHOCHUTENFHO OLIEHUBAEMON CTOMMOCTH 00BEKTa OLICHKH U HE
SIBJISIETCSI TApaHTUEH TOTO, 9YTO OOBEKT OLICHKH OyAeT MpoJaH
Ha cBOOOIHOM PBIHKE 10 IIeHE, YKa3aHHOH B JaHHOM OTYETE;

v/ BCe pacyeThl B paMKax OTYeTa MPOBOSATCS C UCIOIb30BAHUEM
BCTPOCHHBIX cpelicTB nporpammMbl Excel u3 nmakera Microsoft
Office. PesynbraTel pacueToB NpuBEAEHB B YAZOOHOW s
BOCTIpHATHUS (popMe (MCTIONB3YeTCsl OKPYTIICHHS).

O0bHKC
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Orpa}mqelmﬂ Ha HCITOJIB30BaHHE,
pacnpocTpaHeHue U IMyGJHKAHIO
0T4YeTa 00 OLleHKe 00LEKTA OLIeHKH.

v

Otder 00 oOIEeHKE MOXET OBITh WCIONB30BAH 3aKa3YHKOM
TOJBKO JUIS pacyeTa CTOMMOCTH YHCTBIX aKTHBOB MAacBBIX
HMHECUITOHHBIX (oHI0B oA yiparienneM OO0 «YK «Aibda-
Kanuran». Vcnonp3oBaHue pe3yiabTaTaoB OLGHKH TS
NpOBelNEHUs CHENOK He mpenanonaraercs. McmonszoBanue
pe3yJbTaTOB  OIEGHKK  JIJIsl  MPOBEACHUS  CIENOK  HE
MpeAroaraeTcs.

Hns ykazaHHBIX Tlenmedl oT4eT 00 OIIEHKE MOXKET OFBITh
WCIIOJIb30BaH B TEUCHHE ILIECTU MECSIEB C AaThl OLICHKH.

Hu 3aka3uuk, HE OIICHOYHAS! KOMIIAHUS, HH OL[CHIIIUK HE MOTYT
UCTONIB30BaTh OTYET WHA4Ye, 4YeM OTO NPEAyCMOTPEHO
HacTosuM JlononHUTeNnbHBIM cornameHueM. OTder Win
Kakas-IIm0o ero 4Yactb HE MOTyT OBITh MPEIOCTaBICHBI
3aKa34YMKOM JIJIsl WCIIONIb30BAaHUS B IENSIX PEKIAMBI, JIIsS
MEpONPHUIATHH MO  CBA3IM C  OOIIECTBEHHOCTHIO 03
MPEBAPUTEIHHOTO MUCHEMEHHOTO COTJIACOBAHUS C OIICHOYHOMN
KOMIIAHUEH.

d)opMa COCTaBJIEHHUSI 0TYETA 00
OLICHKE

Otuer cocraBnsiercss B (opMe AOKyMEHTa Ha OyMa)KHOM
HocHTene, MO0 B (hopMe AIMEKTPOHHOTO AOKyMeHTa ((aiina) B
¢dopmare pdf, moanucanHOTO yCHICHHOH KBaTH(DUIIMPOBAHHON
3JIEKTPOHHOM IMOJNMCHIO OLEHINMKA, IMOATOTOBUBIIEIO OTYET
00 olleHKe, 1 YCHJICHHOH KBaTU(HUIMPOBAHHOHN 3JIEKTPOHHON
MOJMNKUCHI0  €JUHOJIMYHOTO  HMCIOJHHUTENLHOTO  OpraHa
OLICHOYHOI KOMIaHHU. B ciiydae mepenaun 3aka3zyvkKy oT4eTa
00 orieHKe B (popMe TOKyMeHTa Ha OYMa)KHOM HOCHUTEIIE OTYET
00 OIeHKEe TMPEenOCTaBIAeTCA TakKe B QopMe DIEKTPOHHOTO
nmokymeHTa ((aiina) B popmare.pdf.

dopma npeacTaBIeHUs1 UTOrOBOI
CTOMMOCTH

P€3yJ'ILTaT OLICHKHU (HTOFOBaH CTOUMOCTE OOBEKTa OLIGHKI/I)

JIOJKEH OBITh MPECTABJICH:

v

v

B BHIE 4YMCIa (ABIATHCA PE3YIbTaTOM MaTEeMaTHYECKOIO
OKpYTJIEHUS);
BajroTa — pyons Poccutickoii @enepariim

Crnennpudeckue TpeOOBaHHUA K
oT4eTy 00 OLeHKe.

v

Otuer 00 OICHKE NOMKEH OBITh COCTABICH OIICHIIUKOM, B
OTHOIIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX
OpraHm3aIlyii OIEHIINKOB HE IPUMEHSITUCH B TCUYCHHE JIBYX JIET
B KOJIMYECTBE JIBYX M 0oJiee pa3 Mepbl JTUCIMILIUHAPHOIO
BO3JICMCTBHS, HE UMEETCSI HECHATHIX WJIM HETIOTAIlIEHHBIX Mep
JUCITUTLTHHAPHOTO BO3JICICTBHS, MIPETyCMOTPEHHBIX
OenepanbHbIM 3ak0HOM 0T 29 utonsg 1998 1. N 135-03 «O6
olleHOUHON gesTenbHocTH B Poccuiickoit ®enepauum», a
TaKke BHYTPCHHHMH JOKYMEHTAMH CaMOPETYJIHUPYEMBIX
OpraHU3aIMKA OIECHIITNKOB, ¥ CTaXK OCYITIECTBIICHHS OIIEHOTHON
JIeATEIbHOCTH KOTOPOTO COCTABIISIET HE MEHEe TpeX JIeT Ha AaTy
OIICHKH, HAJIMYUE Y OICHIINKA HEMPEPBIBHOIO WIECHCTBA B
CaMOPETyJIUPYEMON OPraHU3aliuy OLEHIIUKOB B TCUEHUE JBYX
JIET Ha 1aTy OILICHKM.

Ouemca NMPOBOAMUTCHA B COOTBETCTBUU

¢ ®eaepanbHbIM 3aK0HOM OT 29 mronsg 1998 1. N 135-03 «O6
OlIcHOUHON gesTensHOCTH B Poccuiickoir  ®enepanun»
(TmocneqHss TEUCTBYIOMIAS PEAAKITNS);

O0bHKC
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v' ¢ ®epepanbHbIM 3aK0HOM 0T 29 HOs16pst 2001 1. Ne 156-D3 «O6
WHBECTUIIMOHHBIX  (oHmax»  (TMOCIeAHssI  JCHCTBYIOIIAS
peIaKIs).

OreHKa MPOBOANTCS B COOTBETCTBHHU ¢ DeiepaabHBIM 3aKOHOM
ot 29 mrons 1998 r. N 135-03 «O06 o1eHO4HO# e TeNsHOCTH B
Pocculickoit @enepanuny

Otuer 00 OLEHKE - MUCHMEHHBIH JOKYMEHT, OTBEYAIOIIUM
TpeboBarmsM cr. 11 demepamproro 3akona Ne 135-O3 or
29.07.1998 «OO6 omeHouHO#l pgearenpbHOCTH B Poccuiickoit
Oenepanun», OenepansHoro 3akoHa Ne 315-d3ot 01.12.2007u
®DenepallbHBIX CTAaHIAPTOB OIEHKH, YTBepKIeHHBIX [Ipmkazamu
MunskoHompaszButus Poccuu:

OCO1 «Crpykrypa ¢enepalbHbIX CTaHIAPTOB OLEHKH H
OCHOBHBIC TIOHSITHS, HCIIONb3yeMbIe B (pefepallbHbIX CTaHAapTax
OIeHKM», yTBepkaeH [lpukazom MunskoHOMpa3BuTHsI PO ot 14
ampens 2022 r. Ne200;

TpeOoBanus k cogep:xanuio Oryera ®COII «Bumpr croumoctw», yTBepxkaeH [Ipukazom
00 oneHKe Munskonompassurtus PO ot 14 ampens 2022 r. Ne200;

®CO Il  «lIpomecc oueHkuw», yTBepxkaeH Ilpukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

OCO IV «3amanue Ha OLEHKY», yTBepxkaeH Ilpukazom
MunskonompasButusa PO ot 14 anpens 2022 r. Ne200;

®CO V «lloaxomsl 1 METOIBI OIICHKWY», YTBEepKIeH [Ipukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

®d®CO VI «Otuer 00 omeHke», yTBepkaeH IIpukazom
Munskonompassutusa PO ot 14 ampens 2022 r. Ne200;

D®CO N8 «Ouenka OwusHeca», yTBepkIeH [Ipukazom
Munskonompassutus PO ot 1 urons 2015 r. N 326;

A TaKke ¢ yueToM TpeOOBaHHM K OTYETY 00 OIICHKE PHIHOYHOM
croumoctu OuzHeca - CTO APMO 4.01-2008, yTBep>kKIeHHBIM
Pemennem IIpesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEAEHMNA O 3AKA3YMKE OLIEHKH U OB OLEHIIUKE

OO011ecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCTHIO « Y TIPaBIISIONIAs KOMIaHUs «Anbda-

Kanuram»

Caenenus o CokpamenHo: OO0 YK «Ansda-Kanurtam»

3aka3uuke OI'PH: 1027739292283, [ara npucoenust OI'PH: 01.10.2002
WHH 7728142469,

Mecto Haxoxnaenusi: 123001, r. Mocksa, yn. CagoBas-Kyapunckas, 1. 32, ctp. 1

®amunus, ums, otyectBo: CrecapeBa Hagexna [leTpoBHa;

Wudopmarust o uieHCTBE B caMmoperyiaupyeMor opranuzanund OueHmukoB: YieH
Hexommepueckoro mapTHepcTBa «CamMoperyiupyemas OpraHU3alsl accolHalyuu
POCCHICKNX MarucTpoB olleHKW»; Kparkoe HanmeHoBanue: HIT «<APMO»

Howmep cBuperennctBa: Ne 3336-21 ot 22 urons 2021 r.;

Anpec: yi. 1-a Smckoro mons .1, ctp.1, SLAVA, 3nanue A4, 2 stax, oduc 209,

Caenenust Mocxaa,
00 (;l eHIINKE 125040
TeH Mecronaxoxaenune Onenmuka: 125212, r.Mocksa, yi1. Anmupana Maxkaposa, 1. 8.
ctp. 1;

TouToBsiit anpec: info@obiks.ru Tenedon: 8 (495) 380-11-38;
Opranu3zaiiuoHHo-IpaBoBas hopma ropuandeckoro jiuma (Mcmonaurens): O01iecTBo
C OFpaHH‘IeHHOﬁ OTBCTCTBCHHOCTBIO,

ITonHoe HamMeHOBaHME topuauveckoro Jmna: OOmecTBO C OrpaHUYECHHOU
orBercTBeHHOCTHIO «Onenka busneca u Koncanrunary («OBUKCy);
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OI'PH ropuanueckoro auma: 1057746429696, nara npucoenns OI'PH: 15 mapra
2005 .5

MecTto HaxoxnaeHus ropuaudeckoro jgumma: 125212, r. MockBa, yn. Aamwupana
Makaposa, 1. 8.cTp. 1;

I'paxxmanckas (mpodeccnoHalbHass) OTBETCTBEHHOCTh 3aCTpaxoBaHa B CTPaXOBOM
kommanmu [IAO CK «Pocroccrpax», momuc 79/2024/CI1134/765 ma cymmy 30
000 000 (Tpuamars MUIITMOHOB) PyOJICH, CPOK AeicTBUs qoroBopa ¢ 21 mapra 2024
r. o 20 maprta 2025 1.

OcHoBaHue 1715 TpoBeeHus onleHKH: TpymoBoii goroBopNe 51-2016 ot 08.02.2016 .
KBamudukanmonnsrii arrecrar «OueHka OusnHeca» 036726-3 Ne 005495 or
15.05.2024 r.

000 «OBUKC» B nmumie I'enepanproro mupekropa Ciyrkoro Jlannnina EBrenseBuya.
IOpunmaecknit anpec: 125212, r. Mocksa, yn. Anqmupana Makaposa, 1.8. cTp. 1.
[TouroBsrit aapec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8, ctp.1.

WHH 7732504030 OI'PH 1057746429696, nara npucBoenus 15 mapta 2005 r.
tenedon (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.

OTBeTCTBEHHOCTH Iopuamdeckoro ymma: Crpaxosoit mommc Ne 112/2024/CI1134/765
ot 20.03.2024 r., Beigan I[IAO CK «Pocroccrpax, crpaxoBas cymma: 500 050 000

pyouneit, cpok aevicteus: ¢ 04.04.2024 r. o 03.04.2025 r.

CBenenus 0
HEe3aBHCHUMOCTH
OPHAHYECKOT0
JUIA, ¢ KOTOPbIM
OneHmuk
3aKJII0YHJT
TPYA0BOii J0roBOp,
1 OneHInuKa

VYcioBust HE3aBUCHMOCTH IOPHIMYECKOTO JIUIA, ¢ KOTOphIM OIEHIINK 3aKITIOYIIT

TPYZIOBOH 10roBop, U OLEHIINKA BBIITOJHEHBI:

+ OueHmMK HE SBIIETCS  ydYpeOuTeneM, COOCTBEHHHUKOM, AaKLHOHEPOM,
JOJDKHOCTHBIM  JIMIIOM  HWJIN pa6OTHI/IKOM 33Ka3‘-II/IKa, JIUIIOM, HMCHOIIUM
UMYIIeCTBeHHBI UHTepec B OOBEKTE OLEHKH, U HE COCTOMT C YKa3aHHBIMH
JMLAMH B OJIM3KOM POZICTBE HIIM CBOMCTBE;

« B orhomrennn OObexkta oneHkd OLnEeHIMK He
00s13aTeTLCTBEHHBIE MTPaBa BHE JJOTOBOPA;

+ IOpUAMYECKOE JIMIO, ¢ KOTOpbIM OILEHIIMK 3aKIIOYM TPYAOBOW NOTOBOp, HE
UMEEeT HWMYINECTBEHHBIH wmHTepec B OObeKTe OIEHKH W (WIH) HEe SBISIETCS
adGUITMPOBAHHBIM JIUIIOM 3aKa34HKa;

+ ONeHIMK U IOPUANYECKOE JIMIO, C KOTOphIM OIEHIUK 3aKII0YUI TPYIOBOM
JIOTOBOP, HE SIBIISIETCS YYaCTHUKOM (WIEHOM) WIIM KPEOUTOPOM 3aKa3zduHKa, Kak 1
3aka3uuk He SBISETCS KPEIUTOPOM MIIM CTpaxoBmuKoM OIeHIIMKa W
IOPHIUYECKOTO JIMIA, ¢ KOTOPBIM ONEHIIMK 3aKII0YII TPYAOBOW JOTOBOD;

+ BMeELIATENIbCTBA 3aKa3unKa JIMO0 MHBIX 3aMHTEPECOBAHHBIX JIUII B

+ JesTeabHOCTh OLEHIINKA U FOPUANIECKOTO JIMLA, C KOTOPHIM OLEHIINK 3aKIF0YHIT
TPYZOBOW JIOTOBOpP, HETaTHBHO BIMSIOIIAE HA JIOCTOBEPHOCTH pe3yJbTaTa
npoBeneHus oueHKH OObeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JACHEXKHOI'0 BO3HAIPaXKJCHHUS 3a NMpoBeeHne oleHKH OObeKTa OLICHKH He
3aBUCHUT OT HMTOTOBOM BEJIMYMHBI CTOMMOCTHU O6BeKTa OLICHKU (B TOM 4YHUCJIE
pasmep omatel OIEHIMUKY 32 poBeaeHue o1eHKn O0BhEKTa OIICHKH).

HUMECCT BCHIHBIC HIIU

HNudopmanust 060
BCeX
NMpHUBJIeKaeMbIX K
NPOBEJCHUIO
OLICHKE
OpraHu3anmi u
CIeLUAJHNCTOB:

He npusnekanuce

1.3. ITIPUHATHIE ITPU TPOBEJIEHNU OIIEHKA OFBEKTA OIEHKH JIONYIIIEHASA U OTPAHMYEHWS OIIEHKA B
COOTBETCTBUHU C MYHKTAMU 6 ¥ 8 ®EAEPAJILHOI'O CTAHJIAPTA OIIEHKHU «ITPOIIECC OLIEHKU (®CO
MI)», YTBEPKIEHHOT O TPUKA30OM MUHIKOHOMPA3BUTHUSA POCCHM OT 14 ATIPEJIA 2022 T, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLIEHKY

v' Muenue ONEHIINKA OTHOCUTENBLHO CIIPABEIIMBOM CTOMMOCTH 00BEKTa JEWCTBUTEIBHO TOJIBKO HA ATy

OLICHKH, YKAa3aHHYIO B JAHHOM OTYCTC, W JIMIIb AJIA ueneﬁ n (byHKI.IPIfI, YKa3aHHbIX B JAHHOM OTYCTC.
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OI_ICHH_II/IK HC IPpUHUMACT Ha cebsi HUKAKOM OTBETCTBEHHOCTH 3a HM3MCHEHUE MOJIUTUYCCKUX,
OKOHOMUUYCCKUX, IOPUINYICCKUX U HHBIX (l)aKTOpOB, KOTOpPBIC MOT'YT BO3HUKHYTBH IIOCJIC STOH JaTbl U
IIOBJIMATH HA PRIHOYHYIO CUTYAIUIO, U, KaK CJICACTBUC, HA CTOUMOCTD 00BEKTA.

v CHpaBeIUII/IBaH CTOMMOCTD IICHHOM 6}/MaI‘I/I OKpyTJI€Ha 10 ABYX 3HAKOB I10CJIE 3aMsATOM.
v" Oruer OOCTOBEPCH JIMIIB B IIOJTHOM o0beMe U JIUIIh B YKa3aHHBIX B HEM LEJIAX,

v 3aKJII0YEHHE O CTOMMOCTH, COJIEPKAIIEeCs B OTYETE, 6a3UPyeTCs HA TAHHBIX O CIIOKHBILIECHCS CUTyaInH
Ha JaTy npoBeneHus oneHkd. OgHaKo, 3T MPEANONIOKEHUS MOTYT U3MEHUTHCS C TEUCHUEM BPEMEHU;

v OT OIICHIMKA He TPeOyeTCs MOSBIATHCS B CyI€ WM CBHIETEIBCTBOBATH MHBIM CIIOCOOOM TI0 MOBOIY
MTPOU3BEICHHOW OIICHKH, MHAYE KaK M0 OPUIIMaTLHOMY BBI3OBY CYyIa;

v' 00BEKT OLEHKU HE 00JaJaeT KaKUMH-IN0O0 CKPBITBIMH Je(eKTaMu, KpOME OrOBOPEHHBIX B HACTOSILEM
oT4eTre, KOTOPbIE MOTYT IOBIUSTH HA €0 CTOMMOCTB;

v\ OTYeT COMEePXKUT MPOPECCHOHATIBHOE MHEHHE OIIECHIIUKA OTHOCHTEIHHO OIIEHUBAEMON CTOMMOCTH
00BEKTa OTICHKH U HE SBJSIETCS TapaHTUEH TOTO, YTO OOBEKT OIIEHKH OYJIET MPOIaH Ha CBOOOIHOM PHIHKE
IO 1IEHE, YKa3aHHOW B JAHHOM OTYETE;

v/ BCe pacyeThl B paMKax OTYeTa MPOBOISATCS C UCIOIb30BAHUEM BCTPOEHHBIX CPEICTB Mporpammbl Excel
n3 makera Microsoft Office. Pe3ynbpTaThl pacueTroB mpuBefeHB B ymOOHOW Iisi Bocmpusitus (popme
(ucnonp3yeTrcs OKPYTJICHHS ).

v Oruer 06 OILICHKC MOXCT OBITh HCIOJB30BAaH 3aKA3UMKOM TOJBKO U1 pacdy€Tta CTOUMOCTH YUCTBIX
AKTUBOB ITIa€BOI'0 MHBCCTHIIMOHHOI'O (bOHILa. Hcnonp3oBaHue PE3YJIbTAaTOB OLICHKHU JId ITPOBCACHUA
CACJIOK HE NpCAIoJaracTcs.

v Jlns yKa3aHHBIX IeJIeil 0TdeT 00 OIEHKE MOYKET OBITh MCIOJIB30BAH B TCUEHHUE MIECTH MECSIIEB C JAThI
OLIEHKH.

v' Hu 3aKka3uuK, HH OLEHOYHAs KOMIIAHUS, HM OIEHIIMK HE MOTYT HMCIIOJIb30BaTh OTYET MHAYE, YEM ITO
MPEeIyCMOTPEHO HacTOAIMM JlomomHUTEeN HBIM cornamenneM. OT4eT WM Kakas-1ubo ero 4acTh He
MOTYT OBITh MIPEIOCTABICHBI 3aKA3YMKOM JJIsI UCIIOJIB30BAHUS B IEJISX PEKJIAMBI, ISl MEPOIIPUATUN TIO
CBS3SIM C OOIECTBEHHOCThIO 0€3 MpeNBapUTEIbHOTO NHCHMEHHOTO COTJIACOBAaHHUS C OIICGHOYHOM
KOMIIaHHUEH.

v HpI/I OIICHKEC 00BeKTa OIICHKH YYHTBIBACTCA IIPAaBO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHJKHW Ha
q)aKTI/ILIQCKOG npaBo O6H.I€I>i HOHGBOﬁ COOCTBEHHOCTH H JAOBCPUTCIIBHOC YIIPABJICHUC HE BBOAATCA.

1.4. [IPUMEHSIEMBIE CTAHJIAPTBHI OLIEHOYHOM JESTEJILHOCTH

[Ipu mpoBeneHNM AaHHOW OIIEHKH HWCIOJIh30BAIMCh HOPMATHUBHBIE IOKYMEHTHI M (efepallbHble CTaHIAPThI
OTICHOYHOM JESITEILHOCTH, a TAKXKE CTAHIAPTHI OIEHOYHOM JCSATEIIPHOCTH, YCTAHOBICHHBIE CAMOPETYIHPYEMOM
opraamzanueii (CPO OleHIINKOB), WIEHOM KOTOpOii siBiseTcs OLEHIINK TOATOTOBUBIINN OTYET:

+ @enepanbHblii 3ak0H 0T 29 wmrons 1998 r. Ne 135-®3 «O0 omeHouHOU AedTeabHOCTH B Poccuiickoit
Oepepanun» (B neiictBytomedt pemakiuu). (Ilpuaar [ocymapctBennoit Jymoit 16 wmromst 1998 roma.
Ono6pen Coerom Deneparuu 17 utons 1998 rona);

+ Mexaynaponusiii crannapt ¢uHancoBoil otdetHocTH (IFRS) 13 «Omuenka crnpaBemnBoil CTOMMOCTI
(BBeneH B jaelicTBre Ha TeppuTopun Poccuiickoit ®enepanuu [Mpukazom Munduna Poccuu Ne 106H ot 18
utonst 2012 r.) (B AeiicTBYIOLIEH PEAAKIINN);
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«  MexnayHapomHbIil cTanmapT ¢puHaHCcOBOM oT4eTHOCTH (IAS) 40 «MHBECTHIIMOHHOE HMYIIIECTBOY» (BBEIICH B
neiicteue Ha Tepputopun Poccuiickoit @enepanun [Ipukazom Munduna Poccun Ne 160H ot 25 HOsS0ps
2011 r.) (B mefcTBYIOIICH peIaKInm);

« ®COI «Crpykrypa (enepanbHbIX CTaHAAPTOB OICHKM W OCHOBHBIC TIOHSTHS, WCIOJIb3yeMble B
(henepanbHBIX CTaHIAPTAX OIEHKM», yTBepxaeH [Ipukasom Munskonompazsutus PO ot 14 ampens 2022 .
Ne200;

+  @OCO II «Bugst croumoctu», yrBepxaeH [Ipukazom Munakonompasutus PO ot 14 anpensa 2022 r. Ne200;
+  @®CO I «IIpomecc oneHkn», yrBepxkaeH [Ipukazom Murskonompazsutist PO ot 14 anpens 2022 1. Ne200;

+ ®CO 1V «3ananue Ha oueHKY», yTBepxkaeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022 r.
Ne200;

+  @®COV «llomxons! 1 METOIBI OLIEHKWY, YTBepkAeH [Iprkazom Munskonompazputust PO ot 14 anpenst 2022
r. Ne200;

¢+ @®CO VI «OTtuer 06 onenke», yreepxaeH [Ipukazom MunskoHoMpazsutis PO ot 14 ampens 2022 1. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yreepxaeH [Ipukazom Munskonompasputusi PO ot 1 utons 2015 r. N 326;
« CrannmapTsl 41 IpaBmwiIa olieHouHOM nesrensuocta HIT APMO.

[IpuMeHsieMble  METOAMYECKHNE PEKOMEHIALIMU I10 OIIEHKE, pa3pa0OTaHHBIE B IEISIX PA3BUTHS I10JIOKEHHH

VYTBCPXKACHHBIX d)eI[CDaJILHLIX CTAaHOIAPTOB OIICHKH U OI[O6DGHHI>I€ COBCTOM I10 OHGHO‘IHOﬁ JCATCIIBHOCTHU IIPU
Munskonompassutust Poccun

BBugy Toro, 4To mo COCTOSIHHIO Ha JATy OIICHKH yKa3aHHbIE METOJMYECKHE PEKOMEHIAIIMN OTCYTCTBYIOT (HE
pa3pabOTaHbl M HE YTBEPXKICHBI), TO WX HKCIIOJH30BAHHUE B paMKax HACTOAIICTO OTYeTa 00 OICHKE HE
MIPEICTABISIETCS. BO3MOXKHBIM (YKa3aHHbBIE METOINYECKHIE PEKOMEHIAINY He HCIIOb30BaJIVICh).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH HH®OPMA LI

[IpoBeneHue aHajii3a W pacueToB, MPEXIAE BCEro, OCHOBHIBAJIOCH Ha HH(OpManuu 00 OOBEKTE OICHKH,
MOJIYYEHHOM OT 3aKa34yMKa U B X0J1€ HE3aBUCHUMBIX UCCIIEI0BAaHUH, TpoBeieHHbIX OneHmukoM. [Ipenmnomnaraercs,
410 MH(OpMAIM, NPEACTaBICHHAsS 3aKa3YMKOM HWJIM CTOPOHHUMH CICIUAIIMCTAMM, SIBJSICTCS HAJCKHOU U
nocroBepHoit. HemocraTok nH(pOpMaIvK BOCIIONHSICS CBEACHUSAMHU U3 IPYTHX UCTOUHUKOB, UMEIOIICHCS Oa3bl
JaHHBIX OLEHIINKA U COOCTBEHHBIM OIBITOM OILIEHIIHKA.

COop HeoOXomuMOHW sl aHalu3a M pacyeToB HHGOpMAIMK TPOBOAWIICA C TPHUBIICYEHUEM CIEAYIOIINX
HMCTOYHUKOB:

+ HOpPMATWBHBIE JIOKyMEHTHI (IIOJHBIA IepeueHbh CM. B pasfene «llepedeHb WCMONB30BAaHHBIX TIPU
MIPOBEICHUH OIEHKH JTAHHBIX»);

+ MeToAWuecKas Jureparypa (TONHBIN mepedeHb cM. B pazzaenie «llepedeHb HCIIONB30BaHHBIX TIPU
MIPOBEICHUH OIEHKH JTAHHBIX) ).

B mponecce nmpoBCACHUA OLCHKHU B HEIAX UCKIIIOUCHUSA BO3MOXKHBIX OIIHOOK OI.[GHII_II/IK OCYHICCTBJIAI TOUCK U
aHaJIn3 MAaKCHUMAJIbHO BO3MOXHOI'O KOJIHYCCTBA I/IH(I)OpMa]_[I/II/I. B ClIy4dasx HCCOBIAACHUA I/IH(l)OpMaL[I/II/I
MMpEaANOYTCHHUE OTAaBaloCh Ooiee ABTOPUTETHOMY HCTOYHUKY b0 JaHHBIM, IIOJYYCHHBIM B pPE3YJIbTATC
CTaTUCTUYCCKOI'O aHaJIn3a.

Hudopmarius, UCnonab3yemas Ipy IPOBEACHUH OIICHKH, J0/DKHA YAOBICTBOPSITH TPEOOBAHUSM JIOCTATOYHOCTHU U
nocroBepHocTd. MH(OpMAaIus cuuTaeTcs 10CTaTOYHOM, €CIIM UCII0Ib30BAHUE JIOTIOIHUTEIBHON HHPOpMAIUK HE
BEJIET K CYIICCTBEHHOMY HM3MEHEHHUIO XapaKTEPUCTHK, WUCIOJIb30BaHHBIX NPU MPOBEICHUM OIICHKH OO0BEKTa
OTICHKH, a TAK)KE HE BEJICT K CYIIECTBEHHOMY M3MEHEHUIO HTOTOBOM BEITMIMHBI CTOMMOCTH O0BEKTa OICHKH.
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WNudopmaliiust cuuTaercs ITOCTOBEPHOH, €ClM JaHHas HMH(OPMALUsA COOTBETCTBYET JACUCTBUTECIBLHOCTH H
MO3BOJISET TOJIH30BATEIIO OTYETa 00 OIICHKE JIENaTh MPABHILHBIC BHIBOJBI O XapaKTEPUCTHKAX, UCCIIETYEMBIX
OICHIIMKOM TPH MPOBEACHUH OLICHKH M OMNPEJCICHHM WTOrMOBOH BEIWYHMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OIICHKH, U TIPUHUMATH 0a3UPYIOIIMECs Ha 3TUX BBIBOJIaX 00OCHOBAHHBIC PCIICHHMS.

Haiee OnieHIIUK MPOBEN aHAINA3 TOCTATOYHOCTH U IOCTOBEPHOCTH HH(OPMAITUH, HCIIONIB3YS JOCTYITHBIE €MY IS
ATOTO CPEICTBA U METOIBI.

B xoxe IMPOBCACHUA pa60T IO OLICHKEC OHGHIIII/IKy OBLIH MpeaAOCTaBJICHBI KOIMMMU JOKYMCHTOB U I/IH(l)OpMaIII/I}I,
IpEaACTaBJIICHHBIE B HpI/IJ'IO)X(eHI/II/I «Komun JOKYMEHTOB, HCIIOJIb3YyEMBIC OHCHH_II/IKOM, U yCTaHaBJIMBArouue
KOJIMYCCTBCHHBIC U KAYCCTBCHHBIC XapaKTCPHUCTHUKHU 00BEKTA OLICHKW .

Tak xax OneHMWKY, MPEIOCTaBICHBI OCHOBHBIE TOKYMEHTHI M JaHHBIE 10 OOBEKTYy OIEHKH, TO OIeHIINK
MPU3HAET BO3MOXKHBIM IPOBEJCHUE OIICHKM HAa OCHOBAaHWU 3aKJIIOYEHHOIro JloroBopa M MpeaoCTaBICHHBIX
CBEJICHUI.

CornacHo degnepanbHbIM CTaHIApTaM OLIEHKH, WH(OpMAIMs, IPEAOCTaBICHHAs 3aKa3uUKOM, CUUTAETCS
JIOCTOBEPHOM, B TOM CIIy4ae, €CJIM OHA MOJIKCaHa YIIOJHOMOUYEHHBIM Ha TO JIMLIOM U 3aBEPEHA B yCTAHOBIEHHOM
nopsake, 1 'y OLeHIMKa HET OCHOBAaHUI cuMTaTh MHade. Tak Kak BbIlIEyKa3aHHBIE JOKYMEHTHI MOAMHCAaHBI
YIOJHOMOYEHHBIM Ha TO JIMLIOM U 3aBEPEHBI B YCTAHOBJICHHOM IOPSIKE, & TaK XK€ SABISIOTCA O(UIHaIbHBIMU
JaHHBIMH ¥ HE TPOTHUBOpEYAT IPYT APYTY, a TaKKe JAaHHBIM O COCTOSHHU 00bekTa, TOo OUEHIIUK CUNUTAeT
HelleJeco00pa3HbIM IMOABEPraTh UX COMHEHHUIO, U CUUTAET UX IOCTOBEPHBIMH.

Opnnako OLEHIIMK HEe IPUHUMAET Ha ce0si OTBETCTBEHHOCTH B CiIy4ae OIIMOOK B BBIIICYKa3aHHBIX JIOKYMEHTaX,
KoTopbie OLEHIIHUK HE MOT BBISBUTH MTyTEM aHAJIN3a MPEAOCTABICHHBIX JaHHBIX, TaK KaK MMOJ00HAs SKCIIePTH3a
JIOKYMEHTOB BBIXOJIHUT 32 paMKu koMrieteHmn Otnenmka. Kpome Toro, ropuaudeckas dSKCIepTrH3a JOKyMEHTOB,
KacaloIuXcs paB COOCTBEHHOCTH Ha OOBEKT OIICHKH He MPOBOIMIach. OLEHIIIMK HE HECET OTBETCTBEHHOCTH 32
IOPUAMYECKOE OTHFCAaHNE TPaB Ha OOBEKT OIEHKH WJIH 32 BOIPOCHI, CBSI3aHHBIE C PACCMOTPEHHEM JIaHHBIX ITPaB.

Takum o0Opa3oM, OlleHKa MPOBENCHA C YYETOM JOMYIICHHUs, 9T0 WHpOpMaIus, morydeHHas OIEHITMKOM OT
3aka3unKa ¥ BHEITHUX UCTOUYHUKOB, SIBIISIETCS IOCTOBEPHOH, T.€. COOTBETCTBYET ACHCTBUTEIILHOCTHU U ITO3BOJISIET
mosik30BaTemo Hactosimero Otdueta JenaTh MpaBHIBHBIE BBIBOABI O XapaKTEPHCTUKAX W (PaKToOpax,
rccnenoBaBmmxcs OIEHIMKOM B MPOIECCe OICHKH, M JIOCTATOYHOM, T.€. MCIOJIB30BAHHUE MOTOTHUTEIBHBIX
CBEJICHHUI HE MPUBEIET K CYIIECTBEHHOMY N3MEHEHHIO HTOTOBOM BEJTMYWHBI CTOMMOCTH OOBEKTA OI[CHKH.

[Ipu cocraBnenun otuera OUEHIIMK TPUAECPKUBANICS CAEAYIOIUX TPUHLIUIOB, coraacHo @CO VI:

+ B oTueTe 00 OIICHKE JOJ/DKHA OBITh M3JIOKEHA BCS CYIIECTBEHHAs WHGOpPMAIMs, HMCIIOJIb30BaHHAs
OIICHIIINKOM TIPH OTIPEACTICHIHH CTOUMOCTH 00BEKTa OIICHKH;

+  cyllecTBeHHas MH(OpMAIWs, MPUBEACHHAS B OTYETEe 00 OLIEHKE, JIOJDKHA OBITh MOJATBEPIKICHA IIyTEM
PACKpPBITHS €€ UCTOYHUKOB;

+  OTYET JOJDKEH CONEPKaTh AOCTATOYHOE KOJWYECTBO CBEACHHM, MO3BOJISIONICEe KBATH(DUIIMPOBAHHOMY
CIICIMAJIUCTY, HE yYacTBOBABIIEMY B IPOIECCE OLICHKA OOBEKTa OICHKH, MOHATH JIOTHKY U 00BheM
MIPOBEJICHHOTO OIEHIMKOM HCCIEIOBaHMS, YOSAUThCS B €r0 COOTBETCTBUU 33/IaHUI0 Ha OICHKY U
JIOCTATOYHOCTH JUTSI TIEJTH OIICHKH.

1. Comcox OOKYMEHTOB, IPENOCTaBIEHHBIH 3aKazdukoM W J{OKyMEHTHI, IPeIOCTaBICHHBIE 3aKa34HKOM,
yCTaHaBJIMBAIOIINE KaYE€CTBEHHBIE U KOJTMUECTBEHHBIE XapaKTePUCTUKU 00BEKTa OLIEHKU:

v 3ananue Ha ouenky Ne 26 or 30.08.2024 .

2. HepequL HCIIOJIb30BAHHBIX IIPU MMPOBCACHUN OLCHKU 00BeKTa OLCHKHN JAHHBIX C YKa3aHUEM MCTOYHUKOB UX
MoJIy4CHUH.
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B pomonmHeHme K yKa3aHHBIM BBINIE JOKYMEHTaM, HCIIONB30BAJUCH Pa3lIW4YHbIE TaHHBIE, MOTyYEHHBIE W3
IIUPOKOTO MEPEYHS] HCTOYHUKOB, YKa3aHHBIC JaHHBIC U UCTOYHUKH WX ITOJyYeHUS (B BUJIEC COOTBETCTBYIOIIUX
CCBUIOK) yKa3aHbI B pa3/ieiax HACTOSIIEro OTYeTa.
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2. COAEPXKXAHHUE U OBBEM PABOT JJIS1 TIPOBEJEHUS OLIEHKU

JlaHHBIN TOKYMEHT SIBJIICTCSI MOJHBIM IMOBECTBOBATEIBHEIM OTUETOM 00 OIEHKE, OTBEYAIOIIUM TPeOOBaHUSIM
CTaH/IAPTOB OILIEHKH, 0053aTENIbHBIX K IPUMEHEHUIO CYObEKTaM1 OLIEHOYHON JAESITeTHHOCTH.

B cootBerctuu ¢ 1. 1 @CO 111 «IIponecc oneHkn», yTBEpKASHHOT0 MprKazoM MuH3KkoHOMpa3BuTUS PD oT Ne
200 ot 14 ampens 2022 r., mpoBe/ieHNE OIIEHKH 00bEeKTa BKITIOYAET B Ce0S CIIeIyIOIne TeHCTBUS:

+  COTJIaCOBaHUE 3aJaHUS HAa OIEHKY 3aKa3YMKOM OIICHKH M OLEHIIUKOM WM IOPUIUYECKUM JIMIIOM, C
KOTOPBIM OIICHIIUK 3aKJIIOUWI TPYAOBOM JOTOBOp, MYTEM MOAMNHCAHHUS TAKOTO 3aJaHUs B COCTAaBE
JIOTOBOpPA Ha OLIEHKY 00BEKTa OLIEHKH;

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

+  TIPUMEHEHHE MOAXOJIOB K OIIEHKE, BKIII0Yasi BRIOOP METOJOB OIIEHKH M OCYIIECTBICHNE HEOOXOIUMBIX
pacyeToB;

+  COIJIACOBAaHHME MPOMEKYTOUYHBIX pPE3YyJIbTaTOB, MONYyYEHHBIX B paMKax NPUMEHEHHS pPa3IUIHBIX
MTOIXOJIOB K OIIEHKE (B CIlydae HEOOXOIMMOCTH), U ONPEIEIIEHUE HTOTOBOW CTOMMOCTH 00BbEKTa OLICHKH;

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

[Iponecc oueHKH He BKIOYAET (PMHAHCOBYIO, FOPUANYECKYIO, HAIOTOBYIO MPOBEPKY M (MJIM) SKOJIOTHYECKHUH,
TEXHUYECKUH U UHbIC BUBI ayIUTA.

B mpouecce oLeHKH OLEHIIMK coOMpaeT MH(GOPMAIMIO, JOCTATOUHYIO JUIS ONpPEAeTIeHHs CTOMMOCTH 00BEeKTa
OLICHKHM, NPHHUMAas BO BHMMAaHHE €€ JOCTOBEPHOCTb, HANEKHOCTh M CYILECTBEHHOCTb JUI L€ OLIEHKH.
[lpuznanwe wuHbOpMAaLMK  JOCTOBEPHOH, HAIEKHOH, CYIIECTBEHHOW M  JIOCTATOYHOW  Tpebyer
po¢)eCCHOHANBHOTO CYXICHHS OLEHINNKA, c(hOPMUPOBAHHOIO Ha OCHOBAHMHM aHANM3a Takod MH(OpMauuu.
HNudopmarus MoxeT OBITH MONydeHa OT 3aKa3uWka OIEHKH, IMpaBooOiamaTenss oOBeKTa OLEHKH, IKCIEPTOB
PBIHKA U OTpaciy, a TaKXkKe U3 JPYTUX UCTOUHUKOB.

[TonpoOHOe ommcaHuMe Tporecca ONEHKA B YacTH NMPUMEHEHHS MOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIEHOTO
MOAXOJ0B K OIIEHKE MpuBeIeHO B pasnenax OTuera, MOMMEHOBAHHBIX B COOTBETCTBUHU C IMEPEUHCICHHBIMHU
IOJIXOJIaMHU K OIICHKE.
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3. OMMCAHUE OBBEKTA OLEHKHU C NIPUBEJIEHUEM CCBIJIOK HA JOKYMEHTBI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHA

OBBEKTA OLHIEHKH
Tabnuya 1. O6was undopmanus HeHHOH Oymaru
KomnuectBo
OLIEHNBAaEMBIX Mecto Cratyc 1eHHOH
OMHTEHT HanmenoBanue ISIN Kox XpaHECHUs
[IEeHHBIX OyMmar, Oymaru
HIT. b

The Bank of New
York Mellon HenosurpHas He
Corporation, P US98387E2054 1 HPJI
JlenosnrapHas pacmucka 3a0JIOKUpOBaHa
pacnucka

01.04.2024 13:27
06 orpaHUYeHHH KOAOB pacyeToB no MNP, npeAcTaBNALWWM 06bIKHOBEHHbIe aKUMHK X5 Retail Group N.V. (FIVE), ¢ 02.04.2024

B cooTseTcTBUM ¢ MNpaBMnaMK NpoBEAeHUS TOProB Ha GOHAOBOM PbIHKE, PbIHKE AEMNO3UTOB W PbIHKE KpeaUTOB [y6nYHoro
aKUMOHepHoro obllecTea "Mockosckaa bupxa MMBBE-PTC" 1 B c8A3M ¢ NpeAcToSLLEN NPUMOCTAHOBKOK TOProB, NpH NoJlayue 3aaBoK Ha
3aKNYEHWE CAENOK CO CNEAYIOLLMMU LEHHbIMU ByMaramu:

3mutenT (Ynpaensowas KoMnawus) | HauMeHoBaH1e, TUM, BU, LEHHOH DyMaru ISIN Kon ueHHo#H Gymaru

X5 Retail Group N.V. [noBanbHbie AENO3MTAPHLIE PACMMCKK, NPEACTEBNAKILLME 0ObIKHOBEHHDIE kUMK X5 Retail Group N.V. | US98387E2054  FIVE

= £02.04.2024 no 04.04.2024 ponycTUMbIMU ABASKOTCA KOAbI PACYETOR, NPEAYCMaTPUBaKILLMe UCNONTHEHWE CAENOK He No3Hee
04.04.2024 (nocneaHWi Toproeeli AeHb B "cTakaHe T+1": RUB — 03.04.2024).

= C02.04.2024 ponycTMMbIMK ABNAKTCA KOAbBI PacyYeToB, NpeaycMaTprBariLLWe cpok caenku PEMNO oo 1 Toproebix AHekH
BKNKOUUTENBHO.

= C05.04.2024 HeT nonNyCcTHMbIX KOAOB PaCUYeToB.

https://www.moex.com/n6867

ITo Pemrenunto Apbutpaxknoro cyma MockoBckoit obmactu oT 3 mas 2024 roma (meno Ne A41-26836/24)
kopropatuBHele IpaBa X5 Retail Group N.V. B otHomenun yuactus B OOO «Kopmopatusaeiii nentp MKC 5»
(mons B pazmepe 99,994187% ot ycraBaoro kanutana [IAO «Kopnoparusssiii nentp MKC 5» HOMHUHAIBHOM
croumoctbto 316 162 310 775,72 py0nst) 6sun nproctanosiensl. 20 mast 2024 roga noss B pasmepe 99,994187%
nepenuta k ITAO «Kopnoparusssiil niearp UKC 5» u B coorBercTBUN ¢ DPenepanbHbiM 3akoHOM Ne 470-03
JOJKHA OBITH MO MCTEYEHUHM YETBIPEX MECALEB, OTCUMTHIBaeMBIX OT 3 Mas 2024 rona, pacmpenesieHa MEXILy
JuUaMy, BeTynaomuMmu B 1npsmoe BrageHue axkuusamu IIAO  «KopnopatuBubiii uentp HUKC 5y,
MPOMOPIHOHAIBHO J10JI€ UX KOCBEHHOro BiaaeHus B ycraBHOM Kanutane ITAO «Kopnopartusssril nentp MKC
5», W, B OTHOIIEHWW AaKIUi, HE paclpele]eHHbIX MEXIy JHUIaMH, BCTYIHMBIIUMH B TPSMOE BIIAJCHHE
COOTBETCTBYIOIINMH aKIIMAMH, yaTeHa B KauecTBe coOcTBeHHBIX akimid [IAO «Koprnopatusasrit mentp UKC 5».
He pacnpenenennble akiiuy ocie UCTEUEHHS CPOKa, Ha KOTOPBIN MPUOCTAHOBIEHBI KOPITOPAaTHBHBIE MTpaBa X5
Retail Group N.V. B cooTBeTcTBHU C pelieHueM cyaa ot 3 mMas 2024 rona, Bosppariarores XS5 Retail Group N.V.
Wi, B cirydae TpedoBanust X5 Retail Group N.V. o BbllIaTe KOMIIEHCAIIMYA B OTHOIIEHUH TAKUX aKI[Mi, OCTAIOTCS

B cobctBenHOCTH [TAO «Kopnoparusasrit nenTp MKC 5».

Takum obOpazom, X5 Retail Group N.V. B pamkax pOCCHICKOTO 3aKOHOJATEIbCTBA ObUIA HCKJIIOUEHA W3

COOCTBEHHOW TpYNINbBI, a KOHTPOJb HAaJ Tpynmnoi Obll mepenan ObiBHIier nodepHedd kommanuu - OO0
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«Kopmoparuensiii rieaTp MKC 5», kotopoe Bmocienctsuu Obuto peopranuzoBaHo B ITAO «KopnopaTtuBHBIIH

neatp UKC 5».

Axunn [TAO «Kopmopatusnsiit ieatp MKC 5» mepBuuHO yke OBUIH pacIpelieieHbl MeXIy YIpeAuTeIsIMH
(yuactaukamu) [IAO «KopmopatuBasiii nentp MKC 5» B KomndecTBe, COOTBETCTBYIOIIEM KOJIHYECTBY

TETO3UTapHBIX pacucok X5 Retail Group N.V

[TAO «Koprnopatussbeiit uentp HWKC 5» pacmpemenser akumud MeXAy BiIaJelbllaMd el PacIUCOK

US98387E2054.

=0 1IDULGLG. Uy TU/ 1 ISVESF VISV | |27 U

Angexc Mapker M Gmail @8 YouTube @ Kapror @ @ Adobe Acrobat

nasrnan > HosocmHeie nesmesr > Hosocmu LKK > Wnhopmaumortoe coobuierne

31.07.2024

(CHAN) O KOPMOPATUBHOM LEACTBUM "CYLLECTBEHHbIE U3MEHEHWA MO LLEHHOW EYMATE - PETUCTPALLMA OTHETA / NPEACTABJIEHUE
YBE[JOMJIEHWA OB UTOMAX BbIMYCKA ([0M. BbINMYCKA)" C LLEEHHBIMW BYMATAMUW 3MUTEHTA MAO "KOPMOPATUBHbBIM LEEHTP UKC 5" MIHH
9722079341 (AKLIMA 1-01-16812-A / ISIN RUODDA108X38)

PeKBU3UTbI KOPNOPaTHBHOIO AeHCTBUA
PedepeHc KopnopaTWBHOrO JedcTBMA 947452
Kop Tuna kopnopaTueHoro feActBua CHAN

TuN KOPNOPaTUBHOTO fECTBUA CyljecTBeHHble M3MEHEHMWA MO LIeHHOR Bymare - PerucTpaLus oT4eTa / NpeficTaBeHe yBeAOMNEHHS 06 MTOrax Bbinycka (fon. Bbinycka)

[Narta KA (nnaH.) 31 urona 2024 .

WHdopmaums o LeHHbIX 6ymarax

PedJeptiHc KA no P PerucTpauuoHHbInA Jara T [eno3uTapHbIi Kog, ISIN P
LieHHOi# Bymare HOMep perucTpauuu BbINycKa
047452X81453 Ty6nu4HOE AKUMOHEPHOR OBLLIECTBO 1 1) 16015 p 27 Man 2024r. e RUODOAT08X38  RUODDATDBX38A0 'HPK - P.0.C.T
KopnopatusHbii LeHTp MKC 5 06bIKHOBEHHbIE
[leTanu KopnopaTUBHOro AeiCTBUA
PerncTpupytolmi opraH / opraHusauma, npeacTasuBlLan yBeaoMieHne LleHTpanbHblit 6aHk Poccuiickoi ®epepalum
[lata perncTpayun oT4eTa / NpeacTaBieHns yBeJoMIeH!s 30 wrong 2024 r.
[laTa Hayana pasmeLleHns 01 wrons 2024 .
[laTa oKoHYaHWA pasmelLeHns 01 mong 2024 r.
Pa3melleHHoe KoNUYecTBO (LuT.) 271572872

https://nsddata.ru/ru/news/view/1157654

Mockga. 12 aBrycta. INTERFAX.RU - I'pynna X5 ¢ noHeaenbHUKA Hadajga MpOILECC paclpeieieHus aKIui
ITAO "KopnoparuBubiii neatp MUKC 5" cpenu nepxareneit 6ymar X5 Retail Group N.V. B poccuiickux

JIETIO3UTAPUSX.

B cooOmiennn X5 yka3aHO, 4TO COOTBETCTBYIOIIECE YBEIOMJICHHE KOMIIAHMS HampaBuia perucrparopy - AO

"HPK - P.O.C.T.".

Kopnoparusnsiii nentp "UKC 5", koTopblii ynpasisieT akTuBaMu X5, B Havajie 1roiisi Obl1 npeoOpasosad B [TAO.

Hpe06pa3OBaHHe n HOCJ'ICI[YIOH_II/Iﬁ JIUCTUHI' Ha MocBHpme CBA3aHbl C PCHICHUEM Cyda O INPUOCTAHOBKE

KODIIOpaTUBHBIX MpaB HUuzaepianackod X5 Group B 3tom topiuue (B Mapre 2024 rona ObLIO BKIIOYEHO B

nepevyeHb SKOHOMUUECKH 3HAYMMBIX opranuzanuii - 930).

CornacHo peryJMpoBaHuI0, OpraHu3anuu u3 crucka 930 MoIHKHBI UMETh Ty OJIMYHBIN CTaTyC, €CIIM MHOCTPaHHAS
XOJIJIMHIOBasE KOMITAHUS-aKIIMOHEP TaKXKe SBJISICTCS IMyOJUYHOH (M B POCCHUHCKON CTPYKType HpPSIMO WIIH
KocBeHHO KoHTposmpoBana 100% romocoB). GDR X5 ToproBannce Ha Mocbupxe, HO B CBS3M C HayaloMm

nmpounecca 0 IpruOCTaHOBKE KOPIIIPAB TOPTH ObLIH OPUOCTAHOBJICHBI.
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https://nsddata.ru/ru/news/view/1157654
https://www.interfax.ru/business/968795?utm_source=interlink&utm_medium=976227
https://www.interfax.ru/russia/957711?utm_source=interlink&utm_medium=976227
https://www.interfax.ru/russia/957711?utm_source=interlink&utm_medium=976227
https://www.interfax.ru/business/948914?utm_source=interlink&utm_medium=976227

OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTU HA LIEHHBIE BYMATU

B HacTosiiee BpeMsl poccHiickasi KOMITaHUSI POJIOIDKAET cOOp 3asBOK OT JiepKaTeie JeMO3uTapHbIX PACIIUCOK
X5 Retail Group N.V. Ha pacnpeneneuue akiuii [IAO "Kopnoparusasiii nentp UKC 5". Pactipenenenue Oyaer

ocymiecTBIsAThCS U3 pacuera 1 x 1. [Ipornece mranupyeTcs 3aBepIInTh B aBTyCTe.
https://www.interfax.ru/business/976227

(XMET) O KOPIMOPATUBHOM ,El,EI?IC'I:BI/IVI "BHEOYEPEQHOE OBLLEE COBPAHUE" C LLIEHHBIMW BYMATAMW
3MUTEHTA MAO "KOPMOPATUBHbLIVN LIEHTP UKC 5" MHH 9722079341 (AKLMA 1-01-16812-A / ISIN
RUODOA108X38)

PeKBU3HTBI KOpNOpaTUBHOO AeficTBUA

PediepeHc KopnopaTMBHOIo AeHCTBHA 955632

Kop Tuna kopnopaTusHoOro AencTBma XMET

TWn KOpNoOpaTUBHOTO AEACTBUA BHeouepefiHoe oblLiiee cobpaHue
[Oara K[ (nnaH.) 28 aBrycta 2024 1.

[Jara duKcaumm 15 nrons 2024 1.

dopMa npoBeAeHns cobpaHus 3aoyHan

WHpopmaums 0 LieHHBIX 6ymarax

Peq)eptiuc K4 no SMHTEHT PerncTpaunoHHbIn Jara e Jleno3uTapHbliA Kog, 1SIN L S EVt
LieHHO 6ymare HoMmep perucTpauuu BbINycKa
955632X81453 IDELREEDEHIEIEEESCHERED o on qeamm 27 man 20241, 25 RUDODAT08X38 RUOODAT08X38A0 "HPK - P.O.C.T.
KopnopaTtusHbIf UeHTp MKC 5 06bIKHOBEHHbIE

B HKO AQ HP[, nocTynuna uHdopmMaLis o NposefeHnH obluero cobpaHia akuuoHepoB. Bea nonyveHHas nHGopMaUuA™ 6yAeT HanpaBneHa ¢ ucnonbsosaHnem C3 HP/L
nenoHeHTaM HP/], UMetoWMM OCTaTKU Ha CHeTax Aeno BNajenbla, HOMUHANbHOTO AepyaTens, AJ0BEPUTENbHO YNPaBAOLLEro No COCTOAHMUIO Ha AaTy GUKCALMK peecTpa ¢ Lenbio
LOBe/leHUA YKa3aHHOM MHDOPMaLIMK 10 KLY, MMEIOLLKMX NPaBOo Ha y4acTve B JaHHOM KOPropaTUBHOM JleHCTBUM, COrnacHo M. 4 ¢T. 52 hefepanbHoro 3akoHa oT 26 Aexabps 1995
rofia N°208-03 «06 akUMOHepHbIx 06lUecTBax». B cnyyae oTCyTCTBUA BO3MOXHOCTU NoayyeHns fenoHeHTamn HP nHdopmalmum (MaTepuanos) ¢ cnonb3osaduem C3[ HP B
3N1EeKTPOHHOM BUJE, AENOHEHTbI MOMYT NONY4YUTb MHGDOPMALMIO (MaTepuanbl) HenocpeacTBeHHO B odKce HKO AO HPL.

*HP[] He oTBeyaeT 3a MoJIHOTY W JOCTOBEPHOCTb MHOOPMALIMK, MONYYEHHOH OT TPETbUX Nl

Hcemounux: https://nsddata.ru/ru/news/view/1167974

KonmuecTBo pa3MemieHHBIX IIEHHBIX OyMar W HOMHHAIBHAs CTOMMOCTh (IS akmuii W oOiuramui,
KOHBEPTHPYEMBIX B aKIUH) KaKI0W eHHo# Oymaru: 271 572 872 ([BecTn ceMpaecsaT OJUH MUILIHOH MATHCOT
CEMBJIECAT JBE THICSIYN BOCEMbCOT CEMBECST JABE) MTYKH, HOMUHAIbHOH cronMocThio 1 164 (Oxna Teica4a cTo

LIECTBAECAT YeThIpe) pyOist 26 Koreek.

Kaxnpie 1 164,25727076657 py6. cronmoctu gonu B ycraBHoM Kanutane OO0 «Koprnoparusnsiii nentp MKC
S», IpUHAISKAIINE KAXKIOMY YUeCTHUKY, 0OMEHHBArOTCs Ha 1 00bikHOBEeHHYO akiio OO0 «KopriopaTuBHbIN

nentp MKC 5» nomuHanbpHO# croumocThio 1 164,25 py6.

Ha nary onenku 3amemnienue [lenosurapuoit pacnucku ko ISIN: US98387E2054 Ha Akiiust OOBIKHOBEHHAS KOJT
ISIN RUOOOA108X38 He npowusoiwuio.
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTHU HA IIEHHBIE BYMAT U

4. AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAK/KE AHAJIN3 APYT'UX BHEIIHUX
®AKTOPOB, HE OTHOCAIIUXCA HEITOCPEACTBEHHO K OBFBEKTY OLIEHKH, HO
BJIMAIOIIUX HA ET'O CTOUMOCTD

Amnanms PbIHKa 00BEKTA OLICHKH MPEAYyCMAaTPUBACT aHAJIU3 PbIHKA 06’I)€KT3, a TaKXKC JPYTUX BHCIIHUX (1)3KTOpOB,
HC OTHOCAIINXCA K 06T>CKTy OIICHKH, HO BJIMAIOIINX HA €TO CTOMMOCTD.

OHpCHCJ’IHH MAaKpO3KOHOMHUYCCKUEC q)aKTOpI:»I KaK BHCIIHUC q)aKTOpI)I, BJIMAOINHNEC HAa PBIHOYHBIC TCHACHIIUU, UX
MO’KHO YCJIOBHO pPa3JCIUTh HaA:

¢ monuTHYecKue (M3MEHEHUs 3aKOHOJIATENbCTBA, BIMSIONINE Ha OTpacib (TPyJ0BOE, aHTUMOHOIOIBHOE,
00 oxpaHe OKpy’Kalolledl cpelbl, TAMOKEHHOE U T.[.), HAJOTrOBasl MOJUTHKA TOCYAapCTBa, PETHOHA;
OTHOUICHUSI C HAIMOHAIBHBIMH W PETHOHAJIBHBIMH BJIACTSAMH, MOJUTHKA PETYJIMPOBaHUS OW3Heca,
YPOBEHB MOJIUTHYECKON CTAOMIBHOCTH B CTpaHe / perHoHe, TPUOIMKEHHE BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIACTEH);

¢ SKoHOMHYECKHE (00Imas XapaKkTepHCTHKa CHUTYyalldd B JKOHOMHKE CTPAHbl U B OTPACIU - MOIBEM,
CTaOMJIBHOCTh, CHaj, KPU3UC, JTUHAMHKA (PUHAHCOBOI'O COCTOSHHS - KypC HAI[MOHAJIBHON BalIOTHI,
UHQISIINSA, COCTOSIHUE OAaHKOBCKOW CHCTEMbI, CTaBKA pePUHAHCUPOBAHHS M T.1., UK JCIOBOM
AKTUBHOCTH, IIEPCIEKTUBBI SKOHOMHUYIECKOTO POCTA OTPACIICH, U3MEHEHHUSI OCHOBHBIX BHEIIIHUX H3/IEPKEK
B OTpacJiv, YPOBEHb 0€3pa0OTHIIbI);

¢ couumaibHbIC (M3MEHEHHE OTHOUICHHS K OTPAaCiH, H3MEHEHHE CTPYKTYPHI I0XOI0B, U3MEHEHHUS B YPOBHE
JKU3HH, U3MEHEHUS BKYCOB M MPEANOYTECHUH OTpeduTenel, neMorpaduieckue N3MEHEHHsI, N3MEHEHUS
B ypOBHE 00pa30oBaHus).

Kpome nepeuncieHHbIX, MOXKHO BBIACIHUTH €€ U TEXHOJIOTHYeCKue (HaKTopbl, (TOCYyJapcTBEHHAasl MOJUTHKA B
OTHOILIEHUHU TEXHOJIOTUH, 3HAUMMBbIe JJI OTPaciy TEHACHLMU B HayYHO-TEXHHYECKOM Iporpecce, MOsBICHHE
HOBBIX MAaTepHaloB, TEXHOJOIMYECKHE M3MEHEHHs, UMEIOLINE 3HAUYE€HHE Ui Pa3BUTHS OTPACIH, TCHICHLUH
TMOSIBJICHUS] HOBBIX TOBAPOB U YCIYT).

[IpakTHdeckn BO BceX cTpaHaXx MHUpa 3TH (DaKTOpPHl B3aWMOYBS3aHBI MEXAy COOOH, Ha HHUX O0a3HpYIOTCS
OCHOBOTIOJIArafole TEHACHIUH Pa3BUTHS SKOHOMHKH, OCYILIECTBIISIFOTCS MUPOBBIE HHTETPALIMOHHBIE TPOLIECCHI
1, HCCOMHCHHO, BoenHo-nomTH4eckas 00CTaHOBKA B HaCTOANICC BPEMA OTIIMYACTCA 0COOBIM JUHaAMHU3MOM, 4YTO
CBSI3bIBACTCSI C TEHICHLMEW HapacTaHUs HECTAOMJIBLHOCTH Ha IiI00albHOM ypoBHE. Takue MpOLEecChl CambIM
HEMOCPCACTBECHHBIM o6pa30M HCIIBITBIBAIOT Ha IMPOYHOCTH Kapkac HaIlI/IOHaJIBHO-FOCYI[apCTBeHHOﬁ
6e3onacHoctu Poccutickoii denepanmu.

4.1. AHAJIW3 BJIUASIHUS OBLIEN MOJATAYECKOM Y COMAJIbHO-9KOHOMHWYECKO OBCTAHOBKH B
CTPAHE

AHanu3 BIMSHUS 00N MOJUTHYSCKON U COIMATbHO-3KOHOMUYECKOW 00CTAaHOBKH B CTPAHE 10 COCTOSIHHIO Ha
JIaTy OoleHKH (110 JaHHBIM MuHAIKOHOMpa3BuTHa Poccun)

AHanu3 BIUSHUS OOLICH MOJUTUYECKOH W COIMAIbHO-KOHOMHUYECKOW OOCTaHOBKM B CTpaHe IO
COCTOSIHUIO Ha JaTy OIIeHKH POCCHICKO-YKpPaWHCKHH KOH(IUKT YCyryOwn yiiepO, HaHECeHHBIH MaHaeMuen
COVID-19, u yckopun 3amMeJIeHHE TEMIIOB POCTa MUPOBOI SKOHOMHKH, TOBOPUTCS B 0030pe.

¢+ Undasums: [Iporuos undusiuu Ha 2024 roa nossimeH 10 5,5% (+0,3 m.1. k anpeabCKoMy Ompocy).
AHINTHKHA OXKHUIAIOT, 9TO MHQISIIKS BepHETCs K 1enun BOmu3u 4% B 2025 rogy u ocTaHeTcs Ha 3TOM
YpOBHE Jlanee.

¢+ KumoueBas craBka: OXHIaHUS aHATUTHKOB IO CPEAHEH KITIOYEBON CTaBKE IOBBIMIEHH Ha BCEM
ropusonte — Ha 2024 rox 1o 15,9% rogoseix (+1,0 m.a.), Ha 2025 rox o 12,4% romoBsix (+2,0 m.Ir.),
Ha 2026 rox 10 9,4% romoBeix (+1,3 m.1.). 3To B TOM YHCIIe OTpakaeT M 0oJiee BHICOKYIO MEAHMAHHYIO
OLIEHKY HEHTpaJbHOM KIIt04eBOi cTaBku — 7,5% ronoBbix (+0,5 m.a.).
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¢+ BBII: IIporuos pocra B 2024 roxy nossimed Ha 0,8 m.m. mo 2,9%. Ilporaossr Ha 2025-2026 romsl, a
TaKXe OLEHKA JOJITOCPOYHBIX TEMIIOB pocTa He maMeHwtucs — 1,7%, 1,6% u 1,5% cooTBeTCTBEHHO.
CornacHo nmporHo3am aHaMTHKOB, n3MeHeHne BBII B 2026 roxy x 2021 roay cocrasur +8,8% (onpoc B
anpene: +7,9%).

¢+ YpoBeHb 6e3paboTuUbl: AHATUTHKN OXHJIAIOT, 4TO B 2024 roay Oe3paboruria causurcs 1o 2,8% (-0,2
I.I1.) U Jajiee BepHeTcs Ha ypoBeHb 2023 ronga — 3,0%.

¢+ HomunHanbHas 3apmiaTa: AHAJIUTHKY TOBBICUIHM MPOTHO3 POCTa HOMUHAIBHOM 3apa00THOM IIaThI 10
12,8% (+2,5 m.i1.) B 2024 roxy ¢ manpHewmmM 3amemieaneM a0 7,8% B 2025 roxy (+0,7 m.m.) u o 6,8%
K koHIy ropu3oHTa (+0,7 m.m.). Pacyersl Ha OCHOBE NPOTHO30B AHAJIUTHKOB 110 HOMUHAILHOM
3apaboOTHOM TUTaTe U cpenHeil HH(IAIUN MpeanonaramT, 9to B 2024 romy peaibHas 3apIiaTa BEIPacTeT
Ha 5,4% (2,2 m.m.), B 2025 rony -— Ha 3,0% (+0,6 m.m.), B 2026 rony — na 2,4% (+0,4 m.m.).
CoOTBETCTBEHHO, K KOHITY POTHO3HOT'O TOPU30HTA pealibHas 3apaboTHas tiara oyaer Ha 20,2% Bhie,
gem B 2021 roxy (ompoc B anpene: Ha 16,6%).

¢+ bananc KOHCOJHAMPOBAHHOIO OHKeTa: AHAINTHKH OXUAAIOT HEMHOTO MEHBIIMHA JeuuuT
KoHcoJuaupoBanHoro orwomkera — 1,2% BBII B 2024 roay ¢ cokpanienueMm 10 0,9% B 2025 roay u 10
0,8% K KOHILy TOPH30HTA.

¢ DJkcnopTt TOoBapoB M ycayr: bes cymecTBeHHBIX n3MeHeHui — 479 mupa nomwt. B 2024 roay (+1 mipa
noit.), 486 mupa moiut. B 2025 roxy (+4 mupn moi.) u 490 mupa gomr. B 2026 roxy. Oto Ha 11% Himke,
yeM 3kernopt B 2021 roxy.

¢+  Hmmnopt ToBapos u ycayr: [Iporuossl noutu He usmMmeHuIuCch — 383 mupa pos. (-2 muipa noit.) B 2024
roxy, 395 mupa gomn. B 2025 roxy u 404 mupn momn. (-5 mupa mom.) B 2026 roxy. Oto Ha 6% BhIIe,
yeMm umnopt B 2021 roxy.

¢+ Kypc USD/RUB: IIporuos Ha 2024 roq — 92,3 py0ueit 3a momn., Ha 2025 rox — 96,2 pyOneit 3a goi.,
Ha 2026 rox — 98,3 py0ueii 3a nost. (nepecmotp Ha —0,6—0,3% c ampenbcKoro onpoca).

¢+ Llena na nedrb Mmapku Brent: cornacno oxunanusmM, B cpegaem 3a 2024 ron HedTh Mapku Brent Oy et
cTouth 84 noi. 3a Oappens. [lanee nena Oyner cHmkarbes U coctasut 80 moiut. 3a 6appens B 2025 roay
u 75 nom. 3a 6appens B 2026 roy.

Hcemounux: https://cbr.ru/statistics/ddkp/mo _br
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Tabauya 2. loka3aTesn AeJI0BOH AaKTHBHOCTH

PesyneTaTthl onpoca: uonb 2024 roga*

2021 2022 2023 2024 2025 2026 2027

(daxT) (anT) (aKT)
mnu 8.4 11,9 74 6,5 4,5 4,0 4,0
(B % MeK. K peK. nped. rona) 5.5) (4.2) (4.0)
mnu 8,7 13,8 2,9 78 2,3 4,2 4,0
(% K npen. roay, B cpeaHeM 3a ro) 71y @ (41)
Kniouesan cTagka 2,7 10,6 9.9 15,8 15,0 10,6 8,0
(B % ropoBbIxX, B CPefHeM 3a rofl, ¢ y4eTOM BbIXOAHbLIX (15,5) (12,4) (9.4)
OHew) (15, (12,
BEN 5,9 -1,2 3,6 3,2 1,7 1,7 1,8
%, r/n) (2,9) 1,7 (1,8)
YposeHs GeapaGoTuiel 43 36 3,0 2,6 2,8 3,0 3,0
(%, OgK., 683 UCKNIDUSHWA CE30HHOCTH) 2.8) 3.0) (2.0
HoMuHaneHana 3apaboTHaA nnata 11,5 14,1 14,6 15,6 83 6,9 6,4
%, r/") (12,8) 78 (5,8)
Bananc KoHconupupoeadHoro Sogwerta 0,8 -1,4 2,3 -1,3 -1,0 -0,8 -0,7
(% BBI 3a coOTBETCTEYIOLWMA ro) 2 (-0.9) (-0.8]
JKenopT ToBaPOB M yenyr 550 641 465 a7 477 480 491
(Mnpa ponn. CLWA B rog) (a78) (438) (450)
Mmnopt ToBapoe u ycnyr 380 347 379 378 389 398 407
(Mnpa ponn. CLWA 8 rog) (283 (3951 (d04)
Kypc USD/RUB 73,6 67,5 84,7 90,1 95,0 972 98,9
(py6. 3a nonn., B cpefHeM 3a rof) (52,3 (95,2) (38.3)
LieHa Ha Hed) Tk MapKH Brent 71 g9 a2 24 20 75 75
(nonn. CLUA 3a Gappens, B CpeAHeM 3a roa) 134) (2o 751
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Noka3saTend, pACCYMTAHHLIE HE OCCHOBE NONYYEeHHLIX OTEETOB:

BEMN 100,0 98,8 102,4 105,3 107,1 108,8
(KYMYNATHEHBIA ypoBeHs, 2021 r.=100)

PeanbHas sapaboTHas nnata®* 45 0,3 7,8 5,4 3,0 2,4
(%, rfr)
PeanbHas 3apaboTHas nnata 1000 100,3 108,1 113,9 1173 120,2

(KYMYNATHEHBIA ypoBeHs, 2021 r. = 100)

Toproseit Sanatc 170 294 85 95 9z 86
(mnpg nponn. CLUA s rog)

Menuana 75 YpoBEHb KNIOYEE0A CTASKW, MPW KOTOPOM OEHEXRHO-KPEAMTHERA NONWTHKE NOAASHHUBaET B AONTOCDOYHOM
HefTpantHan KNIoYEBan CTABKE neproge MHONALMID  MHGNAUMOHHBIE OXMAEHWA Ha Uenn 1 BBIM Ha noTeHWWaneHoM YDOBHE.
(% ropossix} UgHTp. TeHgeruwa 10-90%  5.0-85

MenuaHa 1,5 Ompaasmale cpeOHMe TEMNBI pOcTa NoTeHuwaneHoro BBMN Ha ropusodTe 2027 — 2031 ropos.

JonrocpoyHsd poct BEN
(%, rfry LieHTp. TEHOEeHLMA 10-90% 1,0-2.2

*B ckoOkax — pe3yabTarsl onpoca B mae 2024 rona.

** Pe3ynbTaThl SABJIAIOTCS MEIUAHON MPOTHO30B, PACCYMTAHHBIX HA OCHOBE OTBETOB YYaCTHHKOB ONpOCa 0 HOMUHAJILHON 3apabOTHOM Tu1aTe

u cpeanemy 3a roxa UIILI.

Jatel mpoBeaeHus onpoca: 12 — 16 utons 2024 roxa.

Mertoanka pacyera: pe3yabTaThl ONPOCa SIBISIOTCS METUAHOHN MPOTHO30B 31 SKOHOMHUCTA U3 PA3IMYHBIX OPTaHU3AIHiA, TPUHAMAIONINX y4acTHe
B orpoce. Eciiu pecioHAEHT /1al CBOM 0>KUJaHUS B BUJI€ HHTEPBaJIa, TO JUIS pacyeTa yUYUThIBAJIACh €0 CEpeHHA.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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4.2. AHAJIN3 COCTOSIHUS M IEPCIIEKTUB PA3BUTHSA OTPACJIM, B KOTOPOI ®YHKIIMOHUAPYIOT
OPTAHM3AIIUA, BEAYIIAA BU3HEC

B crpykrype aktuBoB MUC (B pamMkax OpOKepCKOTO OOCITY>KWBAaHUS W JOBEPUTEIHLHOTO YIPABICHHSA)
B |l kBaprane 2023 r. mpoomKaTUCh CHUKCHHE JOJIH JACHEKHBIX CPEIICTB M POCT JIOJIU akiuil. B pesynbrare
TIOJIOXHUTENLHON TIEPEOIICHKH U HMHBECTHPOBAHUS JICHEXKHBIX CPEICTB JIOJISI aKIUi pe3ueHTOB Bhipocia ¢ 30
1o 32%, MakcuMalbHOTO 3HAueHHWs 3aBce Bpems HaOmogeHui. HecmoTps Ha ocmabnenue pyOis
U TTOJIOKUTETBHYIO BATIOTHYIO TIEPEOIICHKY, JOJISI WHOCTPAHHBIX akTHBOB Ha MUC (BKIItOYass MHOCTPAHHYIO
BaJIOTY HA cUeTax) CHHU3WIACh 3a KBapTal ¢ 16 mo 14%. Ilpu 3TOM mONS BamOT HEAPYKECTBEHHBIX CTPaH
(momnaper CIIIA u eBpo) Ha cueTax ocTaBasiach HIke 2%. Jloysi MpoYnX MHOCTPAHHBIX BATIOT (TMPEXKIIE BCETO
1oaHei) He npessimana 1%. BrmoskeHns B ”HOCTpaHHbBIE aKTUBBI COKPATHIIINCH B PaMKaxX 00OMX THIIOB CUETOB:
J0JIsl MHOCTPaHHBIX akTUBOB Ha Opokepckux MUC cumsmnace ¢ 18 mo 15%, ana UMC B pamkax Y —
¢ 6 10 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB 151/ (05
(%)

oo

Il k8. I k8. | KB. Il k&, Il kE. IV kB. | kE. Il k. 1 e I KB IwE Il kB.

2020 2031 Fivris 2023
® fleteutine CRECTRO M [EN03MTE FOCYNOPCTEEHHERE i MyHHLMANOABHEE OBAHMOUHA OHiniAr oLy PEIHAEHTAR
B QENHTALMH HOCTPOHHE SMATERTOE B POCCHRCKIE DKLIHK HBOCT POHHSE QKR
B [enasuTapHs e POCHEKH Hrlau, ETF EMpayes

Mpvveugvure, © 3012 2027 o kaveropi «fIpe~ass STOIRDOTER & ToM WHENS BVILRAHL K A0ONWe FEL, PUHTRIENSMBIE | MpedpuacTiacos — HEd.
HeTousdg. Sode Pocom.

Bpokepckoe obcimyxuBaHue

* YBenuueHue J0X0I0B HaceJIeHus U pocT phiHKa akiuil B |l kBaprane 2023 r. moamepkanu HHTEpeEC
WHBECTOPOB K ()OHOBOMY pPHIHKY. B cBOIO odYepenb, pOCTy pBIHKA aKIHMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JIUBUJICHIHBIX BBITUIAT KPYITHBIMH SMUTEHTAMHM U ITOBBIIICHHBIC HHIISIIIMOHHBIC 0O)KUaHus HaceaeHus. Hetro-
B3HOCHI Ha OpOKepCcKre cueTa OBLIN CYIIECTBEHHBIMU, a CpelHUil pa3mep moptdens Bbipoc ¢ 1,4 mo 1,8 munH
pyOueii.

CoOTHOIIEHUE POCCUHCKUX aKIWH W OONUTalii pPEe3nJICHTOB B CTPYKTYPE AaKTHBOB PO3HHUYHBIX
WHBECTOPOB HE U3MEHMJIOCH NPH pocTe olmiero odbemMa akTUBOB. 1o MHOCTpaHHBIX aKTHBOB BO3pocia
B YCIIOBHSIX BaJIIOTHOM IIEPEOLIEHKH.

TloBegeHne pO3HUYHBIX WHBECTOPOB HA BAJIFOTHOM PBIHKE HOCUJIO KOHTPLMKIMYECKUH XapakTep.
Ha ¢done ocnabnenus pyOist HETTO-IIOKYIIKH WHOCTPAHHOUN BaIOThI CHU3HMIIUCH B HECKOJBLKO Pa3, IPU 3TOM
COXPAHSJICS BBICOKMH HWHTEpPEC K F0aHsIM JUIsd TMPOBEICHUS apOMTpaKkHBIX onepaiuil. JloBepUTeabHOE
yIIpaBJICHUE

1UNC - MHIMBUAYAIbHBIA MHBECTULIMOHHBIN CUET
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Croumocths moptdeneld B cermerte [|Y BbeIpociia 3a CUET MOJOXKHUTEIBHON BaTIOTHON MEPEOICHKU
WHOCTPAHHBIX OONUTanui, BTOM YHCIE 3aMOPOXKCHHBIX, KOTOPBIE HAXOAWIUCh MPEUMYIIESCTBEHHO
B TOpTdeisX KBaTu(OUIIMPOBAHHBIX MHBECTOPOB. [Ipy 3TOM B MaccoBoM cerMeHTe JIY KIMEHTHI BBHIBOAWUIH
CpeICTBa M3 HaUOOJIee KPYITHBIX CTPATET U,

JoxomHocTh 1O OOJBIIMHCTBY KpymHEHmHX crpareruii Y Obia BbIIe JOXOJHOCTH JIEMO3HUTOB,
OTKPBITBIX I'OZ Ha3al, HO HW)KE AMHAMMKH MHIIEKCOB pbIHKA. CpeqHeB3BeleHHas JoX0aHocTh crpareruit MNC
3a mociie il Toj coctaBmia 14% (6e3 yuera HaAJIOrOBOrO BHIUETA).

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

Poct uncna MNC yckopuiicst n3-3a OTKPBITHS HOBBIX cueTOB y OpokepoB. O0bvem aktuBoB Ha MM C BeIpOC
3a CUET TOJIOKUTEIBHOM MEPEOLEHKH I10 POCCHICKUM aKIUsM, TP 3TOM NpUTOKH Ha Opokepckue MUC
komrneHcupoBanu oTToku ¢ UMC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 deppains 2022 — [Npeanucanue banka Poccnu 018-34-3/1202
bank Poccuu moctaHOBUI:

v NPUOCTAaHOBUTH HCIIOJHEHUWE BCEX OMNEpaluid MO CHHCAHUIO LEHHBIX OyMar pOCCHHCKHX
SMUTEHTOB C JIMIEBBIX CYETOB U CUETOB JICNIO, OTKPHITHIX HHOCTPAHHBIM IOPUANYECCKUM U (PUIUUECKUM JIHLIAM.

v NPUOCTAaHOBUTH NE€peady BHIIIAT I10 LIEHHBIM OyMaraM poCcCHUICKUX 3MUTEHTOB HHOCTPAHHBIM
(bU3NYECKUM U IOPUAMYECCKUAM JTUIaM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/

2 mapta 2022 — Coobmenne Euroclear

Hemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking unpopmupyer kinuenros, uro HPJI, neiictBys B pamkax npeamnucanus baHka
Poccum 018-34-3/1202 ot 28 dempans, 3a0I0KHpOBAI BCe IEHHbIE Oymard, HaxoJsIIuecs Ha cyeTe JIerno
WHOCTpaHHOTO HoMmuHanbHoro nepxkarens Clearstream Banking no mnocneayromiero yBenoMIICHUS,—
roBoputcsa B coobmennu Clearstream (untara no «Murepdakcy»). « HPJ] moarBepamm, 4To BCce akTHBBI Ha
HallleM CYETy TaM 3aMOPOKEHBI»,— FOBOPUTCSI B MaTepraliax.

Kak 3asBunm B MockoBckoii oupske, HPJ[ He 610KupoBait cueTa eBpONeiCKIX pacueTHO-KIUPUHTOBBIX
opraum3anuii Euroclear u Clearstream. Coriacuo npeanucannto banka Poccuu, HP /] orpanuumni BO3MOXHOCTh
BBITIJIATHI IO IICHHBIM OyMaraM pocCHHCKHX SMUTEHTOB JUISI ”HOCTPAHHBIX (PH3MYECKHUX U IOPUANYCCKUX JIHIL K
nepenady npas Ha Takue Oymaru. HPJl nmponomkaeT o0ciry>KuBaTh cueTa HHOCTPAHHBIX JCMIOHEHTOB B YacTH
3aUMCIICHUS LIEHHBIX Oymar u OaHKOBCKME cdeTa, OTKphIThle B HPJI, B wacTu 3aumciieHusi pOCCHIICKOW U
MHOCTPaHHOM BaIOTHI O€3 OrpaHuueHHH.

Coobmienns 06 orpanndenusx mo caety HPJI B Euroclear

04 mapra 2022 — Coobiienue o 0aokuporke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapta 2022 — Coobmenne 00 U3MEHEHUH MPOLEeyphl paboThl ¢ LICHHBIMU OyMaraMu, KOTOpbIe He
oOcyxkuBatotcs 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 mapra 2022 — Coobmenue 06 oneparnusx mo cuety HKO AO HPJI B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmeHre 0 BO3MOXKHOCTH TIpoBeneHus pacdeToB B Euroclear Bank S.A./N.V no
HEKOTOPBIM IICHHBIM Oymaram (0OHOBIeHUe nH(popManuu 1o coodmeHuo 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_ff%e5BNAME%5D=Euroclear

Coo6mienue o cankiusx EC nva HP/]
3 mrons 2022 rona - EC BBen cankimy npotus HP /|
Hcmounux - https://rushonds.ru/news/20220603172900260843
Munduan u LB paspabotanm mexaHu3M pa30OJIOKHMPOBKH aKTUBOB POCCHHCKMX WHBECTOPOB,
3aMOPOKCHHBIX 3a py0exoM, uepe3 uX 0OMEH Ha aKTHBBI HHOCTPAHIIEB, 3a00kupoBanHbie B Poccuu. O0 sToM
22 aprycra Bmagumupy I[lytuny momoxxun munuctp ¢unancoB AHToH CunyanoB. OH oueHMI 00beM
3a0JIOKMPOBAHHBIX CPEICTB B 1,5 TpiH pyOseit y 3,5 MIIH poccusiH, 100aBUB, YTO Ha TICPBOM dTarle INIaHUPYETCS
pa3osiokupoBath mopsgaka 100 mupn pyOnei. 1[b B HOsOpe mpomwioro roja omeHUBaN oOUUi 00beM
3a0JIOKMPOBAaHHBIX POCCUICKUX aKTHBOB B 5,7 TpiH pyOnei, 20% M3 KOTOPHIX MPUXOAMIOCH HA aKTHUBBI

PO3HUYHBIX UHBECTOPOB.

AKTHUBBI POCCHUMCKUX MHBECTOPOB 32 PyOEkKOM OKa3auCh (PAKTUYECKU 3a0JIOKMPOBAHBI OOJIBIIE TO/AA
Ha3aj, Mocje TOro Kak ObUIM BBEICHBI NEPBbIE CAaHKLUUM B OTBET Ha «CHELONEPALHIO» M OCTAaHOBHIOCH
B3anMozeiicTerue HarmonanpHOTO pacueTHoro neno3urapus u esponeiickux Euroclear (benbrus) u Clearstream
(JIrokcemOypr). Cankuuu B oTHomeHun HanmonaneHoro pacuernoro nemnosutapust (HPI) sty cutyanmio
3aukcupoBanu. C TeX MOp HHBECTOPHI IBITAIOTCS Pa30JIOKUPOBATH CBOM aKTHBBI, OHAKO J0 CUX IOP U3BECTHO
JHIIb O €AMHUYHBIX PAa3pELICHNUAX Ha BBIBOJA aKTHMBOB YaCTHBIX MHBECTOPOB, KOTOPHIE BHIJAIO KAa3HAUYEHCTBO

bensrun.

[Ipu 3TOM aKTHBBI MHOCTPaHHBIX HMHBECTOPOB B Poccnm B MapTe MpOIUIOro roja TakKe OKazalich
3aMOpOKEHBbI Ha cueTax tuna «Cy», KyJa 3a4UCISIIOTCS U MOJOKEHHBIE K BBIIUIATE MHOCTPAHHBIM aKIMOHEpaM
JTUBUACHBI. BEIBOMUTH IEHBIW OTTY/AA HENb3s, a UCIOIb30BaTh MOXKHO TOJBKO JUIS OTPAaHUYEHHOTO Habopa
nesneit — uHanpumep, Ha okynky Od3. UmenHno neneru Ha cuerax «Cy», kak oobscamn LB, u mmanupyercs

UCIIOJIb30BaTh, YTOOBI BBIKYIIUTh Y POCCHSIH 3aMOPOKEHHbBIE IIEHHBIE OyMaru.

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

pocemu-on-mozet-ne-srabotat

«CIIb 6upxa», KoTopast 10 MOCIEeIHEr0 BpeMEeH! ObluIa KII0UeBON IIIomaakoi B Poccun 1 Toprosiu
MHOCTpaHHbIMU Oymaramu, onana B SDN-nmuct CHIA 2 Hos0ps. Toraa sxe Oupka BpeMEHHO PHOCTaHOBUIIA
TOPTH, 3aBEPHB, YTO OHHU OYIyT BO30OHOBIICHBI B IOHEIEIILHUK 6 HOSAOPS, HO 3TOr0 HE MPOM30MIIO: B 3TOT ACHb
«CIIb Oupxa» cooOmmina O B3aUMOJEHCTBHHM C POCCHHCKMMH W HMHOCTPAHHBIMH KOHTpAreHTaMH st

HaJIA)KUBaHUA IIPOLECCOB. KOHC}/HLTaHI/H/I SHﬁMYT HC MCHEC HCICIIN.

OBHKC 23

OUEHKA BU3HECA
N KOHCANTUHI



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

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

Ha mporshkeHnn Bcero mepriojia 3aMOpPO3KH aKTUBOB B CPEIICTAB MACCOBON WH(OPMAIIMH MOSBISLIACH
UHQOPMAITUS 0 BO3MOXKHBIX MYTSIX PEHIeHHs MPOOJIeMbl, HO ()aKTHUECKH BCE TPEITIOKCHUS OCTABAIUCH Ha

YPOBHE MHUIIUATHUB.

broxuposka 6ymar Ha «CIIb 6mpxe» u3-3a cankmuiit CILIA mpoTuB TOProBoW IUIOMAIKHA B OCHOBHOM
3aTpOHyNa KBAIH(UIIMPOBAHHBIX HMHBECTOPOB, KOTOpHIE nepxaT okomo 80% ot Bcero obvema Oymar,
pacckazana mpencenarenb 1B DnpBupa HabuymimHa sxypHanuctam B Kyiyapax ¢opyma Finopolis-2023,
nepenaeT koppecnoHaeHT «Begomocteit». «KBansDy mpuHsin Ha ceOs OCHOBHOW yaap, Tak KaKk PO3HUIHBIM

HWHBECTOpaM C Havajla 3TOro roaa 3arpeuieHoO IMOKynaThb 6YMaFI/I HEAPYIKECTBCHHBIX KOMITaHHM.

IIpu aTom ¢ 2022 1. pocCHCKUM WHBECTOPaM YIaJIOCh H30aBUTHCSA OT HHOCTPAHHBIX IIEHHBIX Oymar Ha

CyMMY OKOJI0 $4 MIIpJI, TO €CTh PHCK COKPATHJICS Ha 3Ty CYMMY, akIIEHTHpOBaa npeaceaatens 1b.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. ONMMCAHHUE NPOLHECCA OHEHKH OBBEKTA OLHEHKHN B YACTU NPUMEHEHU S
JOXOJHOI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O IIOAXO40B K OIIEHKE

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

B coorBercTBHM C YKa3aHHBIM paHEC CTaHAAPTOM CIIpaBEIIMBasA CTOMMOCTD - 3TO I€HA, KOTOpas MOXCT OBITh
IMOJIy4YCHa IpH MpPOJaXKE aKTHUBA HUJIU YIJIa4YC€HA IpU Iepeaayc 00s13aTeNLCTBA Ipu MpOBCACHUHN ONICpallii Ha
I[06pOBOHbHOfI OCHOBC€ Ha OCHOBHOM (I/IJ'II/I HanOosee BBII‘OI[HOM) PBIHKC Ha ATy OLUCHKU B TCKYIIUX PBIHOYHBIX
YCJIOBUAX (TO CCTh BBIXOOHAasA I_ICHa) HE3aBUCHUMO OT TOIO, SABJIACTCA JIM TakKasd IL€HAa HEIOCPCIACTBCHHO
Ha6J'IIOHaeM0ﬁ WU pACCUYUTBIBACTCA € UCTIOJIB30BAHUEM JIPYTroro MeToJia OUCHKHU.

CormacHo m. 2 IFRS 13 crpaBennmBas cTOMMOCTh - 3TO PBIHOYHAS OIEHKA, a HE OIEHKa, (hopMupyemas ¢
y4eTOM CHenupUKd npeanpusatus. 1lo HEKOTOPBIM aKTHBaM W 00s3aTELCTBAM MOTYT CYIIECTBOBAThH
HAOJI0JaeMbIC PHIHOYHBIC OTNEPAlMU WM PblHOYHAs uHGpopmarms. [lo npyrum aktuBam U 00s3aTeNbCTBAM
HaOJIF0IaeMbIe PHIHOYHBIC OTICPAIIMH HMJIH PhIHOYHASI UH(OpMAIIHS MOTYT OTCYTCTBOBaTh. OJJHAKO IIENb OICHKH
CHpaBEATIMBON CTOMMOCTH B O0OMX CITy4asix OJlHa U Ta K€ - ONpPEACTIHUTh LEHY, [0 KOTOPOH MPOBOJMIACH ObI
orepanusi, OCyIIeCTBIIsAeMas Ha OPTaHM30BaHHOM pBIHKE, N0 MPOJaXKe aKTUBA WJIM Iepesade 00s3aTenbCTBa
MEX/y YYaCTHUKAMU PhIHKA HA JIATy OIIEHKH B TEKYIIUX PIHOYHBIX YCIOBHSX (TO €CTh BBIXOHAS TICHA HA JATy
OILICHKH C TOYKH 3pEHHS YYaCTHHKA PBIHKA, KOTOPBIN yJep)KUBAET aKTUB MM UMEET 00sI3aTEIbCTRO).

Ecnu nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENBCTBO HE HAOMIOAAETCS Ha PHIHKE, MPEANpPUATHE OICHHBAET
CIIPaBEUIMBYI0 CTOMMOCTb, MCIIONIb3Ys OPYrodl MeETOJ| OLIEHKHM, KOTOpBIA o00OeclednBaeT MaKCHUMalbHOE
WCTIONB30BaHNE YMECTHBIX HAONIOMAaeMBIX WCXOMHBIX JAHHBIX W MHUHHMAaJbHOE HCIIOJB30BaHUE
HeHaOII0JaeMbIX UCXOIHBIX MAaHHBIX. [[0CKONBKY CipaBeAsnBasi CTOMMOCTH SIBIISIETCS CIIPaBEIIMBON OIEHKOM,
OHa OTIPENIeNISACTCSI C MCIOJIb30BaHNUEM TAKUX JIOMYIICHUH, KOTOPhIE YYACTHUKM PHIHKA MCIIOJIH30BaIH OBl MpH
OTIpeZieIeHNH CTOMMOCTH aKTHBAa WM 0053aTeNbCTBA, BKIIOYAs MOMyIIeHHs o pucke. ClemoBaTensHO,
HaMepeHUe MPEANPUITHS YACPKaTh aKTHB UK YPETyJIUPOBATh MM UHBIM 00pa3oM BBIIIOIHUTE 00sI3aTEIBCTBO
HE SBISIETCS YMECTHBIM (haKTOPOM IIPH OLIEHKE CIIPaBEAITUBONA CTOMMOCTH.

Ilens OLGHKH CHPaBEUIMBONW CTOMMOCTH 3aKIIOYaeTCS B TOM, YTOOBI ONPENENIUTh IEHY, MO KOTOPOH
HPOBOIUIIACK ObI OTepaliys Ha J0OPOBOJIbHOM OCHOBE O MPOJIaXKe aKTUBA HJIH ITepeiaue 00s13aTelIbCTBA MEXKILY
YYACTHUKAMHU PhIHKA HA JATy OICHKHU B TEKYNIMX PHIHOYHBIX YCIOBHIX. OlleHKA CIpaBeIMBONH CTOMMOCTH
Tpe6yeT OT NPEANPUATUA BBIICHCHHA BCEX YKa3aHHbIX HMUKEC MOMCHTOB!

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

. B OTHOIICHUU He(bI/IHaHCOBOFO AKTHBa, UCXOJHOC YCJIIOBHUEC OLCHKHU, ABJIAIOUMICCCA IMPUEMIICMBIM JJId
OLICHKHU (B COOTBCTCTBUMU C €0 HAMITy4IIIUM U HanOoee 3(1)C1)GKTI/IBHLIM HCHOJ’ILSOBaHHeM);

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

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH, C yYETOM
HaJIM4usg OAaHHBIX IJIsA paSpa60TKI/I HUCXOAHBIX JAHHBIX, MNPCACTABIIAONIUMX JOIMYHICHHUA, KOTOPLIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TC.HBCTBO, a
TAKXXC YPOBHA B UCPAPXHUUN CHpaBeZ[HHBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHLIC NaHHBIC.

OreHka CrpaBelTUBON CTOMMOCTH TPE/IoaraeT MpOBeIeHUE ONepalliy 10 MPOoJIaXKe aKTUBa WIH Nepeaade
00s13aTeNbBCTBA:

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

* HpI/I OTCYTCTBI/II/I OCHOBHOT'O pI)IHKa Ha pBIHKe, HaI/I60J'[ee BBITOJIHOM [JISI OAHHOI'O aKTHMBaA WIIN
00s13aTeNbBCTBA.
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http://www.consultant.ru/document/cons_doc_LAW_133869/

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

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

[Ipu HanMYUU OCHOBHOT'O PHIHKA JUIS aKTHBA WM 00S3aTEIhCTBA OICHKA CIPABEIJIUBON CTOMMOCTH JIOJDKHA
MIPEJICTABIATh IIEHy Ha JAHHOM PBIHKE (Takas IIeHa JTUOO SIBIIIETCS HEMOCPEICTBEHHO HAOII0IaeMoi, Tuho
PacCUMTBIBACTCS C MCIIOJIBL30BAHUEM JIPYrOro METOja OICHKH), JaKe €CIIU IIcHa Ha JAPYTrOM PBIHKE SBISCTCS
MOTEHIMATBEHO 0OOJiee BHITOIHON Ha ATy OICHKH.

[peanpusaTre MODKHO MMETh OCTYI K OCHOBHOMY (WJIM HamOoiee BHITOAHOMY) PBIHKY Ha /ATy OIICHKH.
[Tockonbky pasnuyHble mnOpeanpusaTHs (M HanpaBleHUs OW3Heca B paMKax TaKHX MNPEeINpUsITHI),
OCYIIECTBIISIONINE PA3INYHBIC BHIBI JEITEILHOCTH, MOTYT UMETh JOCTYII K Pa3INYHBIM PHIHKaM, OCHOBHbIC
(I/IHI/I HauOoJjee BI)II‘O)Z[HLIG) PBIHKHU IJI1 OAHOI'O M TOI'O XK€ aKTUBaA UJINU O6513aTCJ'H)CTBa MOTYyT 6I)ITI> Pa3sHbIMU IJIA
pa3IMuUHBIX MIPEANPUATHH (M HanpaBIcHUI OU3HEca B paMKax TaKUX npeanpustuii). CiaenoBaTebHO, OCHOBHOM
(mm Hambostee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYACTHUKOB PHIHKA) HEOOXOAMMO PAacCMaTPUBATH C
TOYKH 3pEHHs] NPEANPHUATHS, YUYUTHIBash TakUM oOOpa3oM pa3liMuusi MEXIy W Cpeau MpelnpHusIThi,
OCYIIECTBIISIONINX PA3JIMYHBIC BHBI IESITEIEHOCTH.

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

2. OnpeneneHne UCXOIHBIX YCIOBUN OLICHKHU.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHeHHE METOIOB OLICHKHU.

1. BeIsicHEHHE KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB NPEINPUATHS (AKLIMI, JIOJIEH U T.IL.),

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

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

2. Onpenenenne NCXOMHBIX YCIOBUI OILIEHKH.

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

3. Onpenenenrie NCXOAHBIX JJAHHBIX JUISI METOJ0B OILIEHKH.

Jnist Toro 4ToOBI J0OWUTHCS HAaWOOJBIIEH MMOCIENOBATEILHOCTH U COMOCTABUMOCTH OIICHOK CIpPaBEIJIMBOM
CTOMMOCTH U PACKpPBITHS COOTBETCTBYIOIIEH nHdopmannu, IFRS 13 ycranaBiuBaeT uepapxuio crpaBejinBoOn
CTOMMOCTH, KOTOpasi AEIUT UCXOIHbIE JaHHbIE JJI1 METO/IA OLIEHKH, HCIIOJIb3yEMbIE /ISl OLIEHKH CTIpaBeaInBON
CTOMMOCTH, Ha Tpu YpoBHS. Hepapxus crnpaBeyInBOW CTOMMOCTH OTIAeT HAWOONBIIMKA TPHOPHTET
KOTHPYEMBIM LIeHaM (HEKOPPEKTUPYEMBIM) Ha aKTUBHBIX PHIHKAX ISl HICHTUYHBIX aKTUBOB HJIM 0053aTEIbCTB
(ucxomubie nanHble | YPOBHS) 1 HAUMEHBIINI MPUOPUTET HEHAOITIOJaeMbIM UCXOIHBIM JaHHBIM (MCXOIHBIC
JaHHbIE 3 YPOBHS).

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

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

1. Ucxoouvie Oannvie 1 YposHs - 3T0 KOTHpyeMble LIeHbI (HEKOPPEKTHpYEeMble) Ha aKTUBHBIX PBIHKAX IS
UACHTHYHBIX AKTUBOB WJIN 0053aTEJbCTB, K KOTOPHIM NPEANIPUATHE MOKET MOIYUHUTh JIOCTYII HA 1aTy OLIEHKH.
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Korupyemas 1meHa Ha aKTUBHOM pPBIHKE MPEICTABISET COOOH HamOoiee HAACKHOE J0Ka3aTeIbCTBO
CIPaBEUIMBOM CTOMMOCTH ¥ JOJDKHA WCHOJb30BAThCA JJIS OIIGHKH CIIPaBEJIUBOM CTOMMOCTH 03
KOPPEKTUPOBKH BCAKHM pa3, KOT/Ia OHA JOCTYITHA.

Ucxonupie nmanuble 1 YpoBHS OyayT JOCTYIHBI JJii MHOTHMX (DMHAHCOBBIX AaKTHBOB W (PUHAHCOBBIX
00513aTeNLCTB, HEKOTOPhIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI HAa MHOTOYHCICHHBIX aKTUBHBIX PBIHKAX
(mammpumep, Ha pa3nUYHBIX Onpkax). CremoBarenbHO, 0cO0O€ BHUMaHHE B mpeneiax 1 YpoBHS yaemnsercs
OTIPEJICIICHHIO CIEAYIOIETO:

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

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

Hcxonanbie JaHHBIC 1 ypOBHﬂ HAOJIKHBI KOPPEKTHUPOBATHLCA TOJIBKO B CIICAYIONIUX ClIydadaX:

+  KOIJa HpeAlpHATHE YACP)KUBAECT OOJBIIOE KOIUYECTBO aHAIOTHYHBIX (HO HEHACHTHYHBIX) AaKTUBOB
Win 00513aTeNbCTB (HApUMep, TOITOBBIE IIEHHBIE OyMaru), KOTOpble OLICHUBAIOTCS 10 CIIPaBEINBOM
CTOMMOCTH, a KOTUpyeMasi [IeHa Ha aKTHBHOM PBIHKE CYIIIECTBYET, HO HE SIBIISICTCS TOCTYITHON B JTI000M
MOMEHT, [UI KaXXIO0T0 U3 JaHHBIX aKTUBOB MJIM 00A3aTENILCTB IO OTAEIBHOCTH (TO €CTh IIPH YCIOBUU
HaM4usl OOJBIIOTO KOJMYECTBA AHAJIOTMYHBIX AKTUBOB WM 0053aTENBbCTB, YAEPKUBACMBIX
npeanpusTueM, OblIo0 OBl TPYAHO HMOMYYUTh MH(OPMAIMIO O LEHAaX ISl KaXXI0ro OTAEIHHOTO aKTHBA
WIn 00s3aTelbCcTBA Ha JaTy OLEHKH). B TakoMm ciydae B KayecTBE MPAKTHYECKOTO IMOJPYYHOTO
CpeJICTBA MpEANPHUATHE MOXKET OLEHHBATh CIPABEUIMBYI0 CTOMMOCTB, MCIOJB3YS albTepHATUBHBIN
METOJ OLICHKH, KOTOPBIA HE OCHOBBIBACTCS HCKIIOYMTENBHO HAa KOTHPYEMBIX IeHax (Hampumep,
MaTpUYHOE IIeHooOpazoBanue). OJHAKO UCTIONb30BaHKUE aTbTEPHATHBHOTO METOJa OLIEHKH TPUBOJUT
K TOJIyYEHHIO OLEHKH CIIPaBeUIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojiee HH3KOMY YPOBHIO B
WEPAPXHUHU CIPABEIINBOI CTOMMOCTH.

s Ko20a Komupyemds yeHa Ha aKMUsHOM pblHKe He npedcmagisien coooll Cnpageonusyio CImouMoCcms Ha
oamy oyenku. Tak MOXET 00CTOATH [1€J10, KOTJa, HalpHMep, CYLIECTBEHHBIE COOBITHS (Takue Kak
omepany Ha PBIHKE «OT MPUHLMIANA K MPUHIMIATY», TOPTH Ha MOCPETHHYECKOM PBhIHKE HIN
00BSIBIIEHHST) UMEIOT MECTO TI0CIIE 3aKPBITHS PbIHKA, HO JI0 HACTYIJICHUS AaThl oleHKU. [Ipennpusitue
JOJDKHO YCTaHOBHUTH M IOCIEIOBATEIbHO NMPUMEHSATh MOJUTUKY HICHTU(UKALMU TaKuX COOBITHI,
KOTOpBIE MOTYT TOBJHATh HAa OLEHKH CIPaBeAIMBOM cTommocTH. OJHAKO eciu KOTHpyemas IeHa
KOPPEKTHUPYETCS C yUeTOM HOBOW HH(POPMALIUH, TaKasi KOPPEKTUPOBKA IPUBOJUT K ITOJIyUYEHHIO OLICHKU
CIpaBEeIJIMBON CTOMMOCTH, KOTOpasi OTHOCHTCSI K 00Jiee HU3KOMY YPOBHIO B HEPapXUH CIIPaBEJINBON
CTOUMOCTH.

+ TIpU OIICHKE CIPABEJIMBON CTOMMOCTH 00s3aTelIhCTBAa WM COOCTBEHHOTO JOJIEBOTO MHCTPYMEHTA
MPpEANPpUATHA C UCIIOJIL30BAHUEM KOTpreMOﬁ ICHBI HA HICHTUYHYIO €IMHUIY, KOTOpasd IMPOJacTCsa KaK
aKTUB Ha AaKTHBHOM pBIHKE, W Takas IleHa [OJDKHA KOPPEKTHPOBATHCS C YYETOM (aKTOPOB,
creru(pUUecKuX JUIsl €IUHHIBI WM akTHBa. ECIM KOppPEeKTUpOBKAa KOTHPYEMOH IIE€HBI aKTHBAa He
TpedyeTcs, pe3ynbTaToM OyIeT MOTYUYEHUE OTICHKHU CIIPaBETHBOM CTOMMOCTH, OTHOCHMOM K 1 YPOBHIO
B HEPapXUU CHpPaBEAIMBOM cTomMOoCcTH. OmHAKO Jt00as KOPPEKTHPOBKA KOTHPYEMOU IIEHBI aKTHBa
MIPHUBEJIET K MOJIy9EHHUIO OIEHKU CIPaBEIIIUBOM CTOMMOCTH, OTHOCUMOHW K 00Jiee HU3KOMY YPOBHIO B
HepapXuu CIpaBeJIMBONA CTOUMOCTH.

2. Hcxoouvie oannvie 2 YpoeHs - 3TO HUCXOIHBIE IAaHHBIE, KOTOPHIE HE SABISIOTCS KOTHPYEMBIMH LICHAMH,
BKIIFOUEHHBIMU B | YpOBEHB, M KOTOpPBIE MPSAMO WIIM KOCBEHHO SIBIIIIOTCA HAOIIOJITAEMBIMHU JUIS aKTHBA HITH
oOsizaTenscTBa. Ecin akTUB minM 00s3aTENbCTBO MMEET OMNpPENENICHHBIN (IOTOBOPHON) MEpHOJ, MCXOIHbIE
JaHHble 2 YPOBHS JIOJDKHBI OBITh HAONIOJAEMBIMH JIJISI TPAKTHYECKH BCETO CPOKA JEHCTBUS aKTHBA HIIH
o0si3aTenbcTBa. McxoaHble gaHHbIE 2 YPOBHS BKIIOYAIOT CIICAYIOLIEE:
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. KOTHPYCMBLIC IICHBI HA aHAJIOTUYHBIC aKTUBbBI WA 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAaX.

. KOTHUPYCMBLIC ICHBI HA UACHTUYHBIC NI aHAJIOTUYHBIC aKTHBBI U1 00s13aTeNLCTBA HA PBIHKaX, KOTOPLIC
HC ABJIAIOTCA aKTHBHBIMU.

+  WCXOJIIHBIC JIaHHBIC, 32 UCKIIOYCHHEM KOTHUPYEMBIX IIEH, KOTOPBIC SBISIOTCS HAOJFONAEMBIMU JUIS
aKTHBa WX 0053aTebCTBA, HAIPUMED:

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

+  TOApazyMeBaeMasi BOJIATUIHHOCTH;
+  KpEIUTHBIC CIIPEbIL.
+  TIOATBEpKAacMbIe PHIHKOM HCXOIHBIC TaHHEIC.

KoppekTupoBKHM NCXOAHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCHMOCTH OT ()aKTOPOB, CHEIU(PUUECKUAX IS
aKTUBA WIH 00s13aTeNbCcTBa. Takue (hakTophl BKIIOYAIOT CIEAyIONIee:

A COCTOAHHNEC UJIN MECTOHAXO0XKJICHNC aKTHBA,

* CTCIICHDb, B KOTOpOﬁ HNCXOOHBIC JAHHBIC OTHOCATCA K €AUHUIIAM, KOTOPBIC COITOCTAaBUMBI C aKTUBOM UJIHU
00513aTEILCTBOM;

A 00BeM WIH YPOBEHD ACATCIBHOCTU HA PhIHKAaX, HA KOTOPBIX Ha6JIIO,I[aIOTC$I OTH UCXOJHBIC JTaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpbIE SBISIOTCA CYIIECTBEHHBIMU JIJISl OLIEHKH B IIEJIOM,
MOYKET TPUBECTH K TOIYYECHHIO OICHKH CIPAaBEAIMBOH CTOMMOCTH, KOTOPas OTHOCHUTCS K 3 VYpOBHIO B
WepapXuy CIpaBeJUBOM CTOMMOCTH, €CIH Ul KOPPEKTHUPOBKM HCIIONB3YIOTCS  CYIIECTBEHHBIE
HeHa0Jr0JaeMble HCXO/HbIE TaHHBIE.

3. Ucxoouvie oannvle 3 Ypoeus - 3T0 HeHaOIIOIaeMble MCXOMHBIC NAHHBIC U aKTHBA WU 0053aTelbhCTBA.
Henabmonaemble UCXOHBIC JaHHBIC TOJKHBI MCIIOIB30BATHCS JUIS OLICHKH CIPABEIJINBON CTOMMOCTH B TOM
ciIydae, €clii yMeCTHBbIe HaOJfo/laeMble MCXOJHBbIC JIaHHBIE HE JIOCTYIHBI, TAKUM 00pa3oM, YUHUTHIBAIOTCS
CUTyalluu, TPU KOTOPBIX HaOIIofaeTcs HeOOMbINas, MPH HATUYANA TaKOBOU, NIEATEILHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTeIbCTBA Ha JaTy oieHku. OIHAKO Ieb OIEHKH CIPAaBEIJIMBOW CTOUMOCTH
OCTaeTCsl MPEXHEN, TO €CTh BBIXOJIHASA 1I€HA Ha JAaTy OLUEHKHU C TOYKH 3PEHUS YYACTHHKA PHIHKA, KOTOPBIA
yAep)KHBAET aKTHB WU UMEeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIYIIEHHUS, KOTOPbIe YYACTHUKH PHIHKA MCIIOJB30BANIH OBI MPU YCTAHOBJICHHUH IIEHBI HA aKTHB U
00513aTeTbCTBO, BKITFOYAS JIOMYIIEHUS O PHCKE.

JomyieHust 0 pucke BKIFOYAOT PUCK, IPUCYIINNA KOHKPETHOMY METO/Y OLIEHKH, HCIIOIb3YEMOMY JUISl OLEHKH
CHPaBEAJIMBOM CTOMMOCTH (TaKOMY KakK MOZAEJb LIEHOOOPa30BaHMs), U PUCK, NPUCYIINH UCXOAHBIM JaHHBIM
MeToza oneHKH. OleHKa, He BKIIIOYAOIIasi KOPPEKTUPOBKY C YUETOM PUCKOB, HE OyIET MPENICTABIATh OIICHKY
CIIPaBeIMBOM CTONMOCTH, €CJIM YYaCTHUKHU PBIHKA OYIyT BKJIIOYATh TAKyI0 KOPPEKTHPOBKY HPH YCTAHOBIECHUH
LEHBI Ha aKTHUB WK 0053aTeNbcTBO. HanpumMep, MOKET BOBHUKHYTh HEOOXOJUMOCTh BKITIOUUTH KOPPEKTUPOBKY
C YY4ETOM PHUCKOB IIPU HAIMYUU 3HAYUTENbHOW HEONPEAEIEHHOCTH OLICHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE CNedyem, UCHOML3YA GCH0 UHGOpMAayuio, OOCMYRHYIO 6
CNOACUBUUXCSL 0OCTNOAMENLCMBAX, KOMOPAsL MOJXCem 6KII0Yamy cobcmeentble 0anHvle npeonpusmus. lpu
pa3paboTKe HEHAOI0AaeMBIX UCXO/THBIX JIAHHBIX MPEIPUITHE MOKET HAUaTh CO CBOMX COOCTBEHHBIX JIAHHBIX,
HO OHO JOJDKHO KOPPEKTHPOBATh 3TH JaHHBIE, €CIIM 00OCHOBAHHO JOCTYIHAs MH(POPMAaLUs yKa3blBaeT Ha TO,
YTO JPyrue YYaCTHUKH PhIHKA HMCIOJB30BaIM OBl JPyrHe JaHHBIE WM CYIIECTBYET Kakas-To WH(opMmarus,
cnennguuecKas s NpenpusiTHs, KOTOpasi HeIOCTYIIHA ISl IPYTUX YYaCTHUKOB PhIHKA (HapuMep, CHHEPTus,
cneuuduueckas i npennpusatus). llpeanpusaruio HET HEOOXOAMMOCTH IpHJIaraTh Ype3MEpHbIC YCHIINS,
YTOOBI MTOYYUTh HHHOPMAIIUIO O JIOMYIIEHHUSIX YIACTHUKOB phIHKA. OTHAKO MPEANPHUITHE JODKHO YUUTHIBATH
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BCHO I/IH(i)OpMaLII/IIO 0 JONyHICHUAX YYACTHHUKOB pPbIHKA, KOTOpad ABJIACTCA 000CHOBAaHHO HOCTynHOﬁ.
HCHa6J’IIO,I[aCMBIC HUCXOOHBIC JaHHBIC, pa3pa6OTaHHI>IC B COOTBETCTBHH C BBHIIICONMHCAHHOMN HpOHCﬂypOﬁ,
CYUTAIOTCA JONYIICHUAMHN YYaCTHUKOB PbIHKA U YAOBJICTBOPAIOT LEIIN OLICHKU CHpaBe,Z[J'IPIBOﬁ CTOMMOCTH.

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

4. IIpuMeHEHNE METOIOB OLIEHKH.

HpI/I OLICHKEC CHpaBCI[HI/IBOﬁ CTOUMOCTHU HCO6XOI[I/IMO HCIOJIb30BAaTh TAKUC METOABI OLICHKH, KOTOPBIC ABJIAIOTCA
IIPUEMIIEMBIMH B CJIOKHBIIUXCS 00CTOSITENBCTBAX H 1A KOTOPBIX OOCTYIIHBI JAaHHBIC, HOCTATOYHBLIC IJIA
OLICHKHU CHpaBeI[JII/IBOP'I CTOUMOCTH, IPHU 3TOM MAKCHUMAJIbHO HCIIOJIb3Ys YMECTHBIC Ha6J'IIOI[aCMLIe HCXOOHBIC
JaHHBIC 1 MUHUMAJIbHO UCIIOJIb3YA HeHa6J’II-OI[aCMI:IC HNCXOOHBIC JaHHBIC.

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

B HEKoTOpBIX Ciydasx mpueMIieMbIM OyIeT HCIIONB30BaHUE OJHOTO METOJa OICHKH (HampuMmep, MPpH OICHKE
aKTHBa WM 0053aTe/IbCTBA C HCIOJIH30BAaHHUEM KOTHPYEMOMW IIEHbI Ha aKTHBHOM PBIHKE JUIS MJICHTHYHBIX
aKTHUBOB WJIH 00513aTeNILCTB). B Apyrux ciyyasx npuemiieMbiM OyJI€T UCTIOIb30BaHHE MHOXKECTBEHHBIX METO/IOB
OIICHKH (HampuMmep, Tak MOXKET 0OCTOSITH JIeTIO TPU OIEHKE €IUHHIIBI, TCHePUPYIOIIEH TEeHEXKHbBIE CPECTBA).
Ecnu nns onieHKM cripaBeATUuBO CTOUMOCTH UCTIIONB3YIOTCSI MHOXKECTBEHHBIE METOIBI OIICHKU, TO PE3YIbTaThI
(TO ecTh COOTBETCTBYIOIIME TIOKA3aTENH CIPABEIIUBOM CTOMMOCTH) JOJDKHBI OICHHBATHCA IyTEM
paccMOTpeHus 1IeNiecoO0pa3HOCTH JIWama3oHa 3HayeHWH, 0003HAUYeHHBIX JaHHBIMU pe3yibTataMu. OleHKa
CIpaBEAJIMBOM CTOMMOCTH - 3TO 3HAueHHWE B MpeeiiaX TaKoro JAuamna3oHa, KOTopoe Hauboliee TOYHO
MIPEJICTABIISIET CIPABEIIINBYI0 CTOUMOCTE B CIIOKUBIIHIXCST OOCTOSATEIbCTBAX.

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

HaHpI/IMep, B MCETOAAax OLECHKH, COBMCCTHMbLIX C PBIHOYHBIM IIOAXOAOM, YaCTO HMCIIOJB3YIOTCA PBIHOYHBLIC
MHOXXHUTECIN, BOSHHKAOIINEC M3 KOMIIJICKTA COIIOCTaBUMBIX Iokazareiei. MHOXHUTEIN MOTYT HaXOAUTLCS B
OOHUX nauarnasoHax C APYTUM MHOXHUTCICM 110 KaX/JOMYy COIIOCTaBUMOMY I10Ka3aTeClIio. I[JIH BI)I60pa
HaJICKAICTO MHOXUTCIIA M3 JUalla30Ha TpeGyeTCfI HCIOJIb30BATh CYXJACHUC C YUCTOM KAYCCTBCHHBIX U
KOJIMYCCTBCHHBIX (1)aKTOpOB, CHGHI/Iq)I/I‘leCKI/IX JJIA OICHKH.

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

B coorBercTBHH ¢ IFRS 13 npu ucnonbp3oBaHuy TOXOJHOTO MOAX0Aa OyAyIIre CyMMBbI (Harmpumep, MOTOKU
JEHEXHBIX CPEACTB WK AOXOMBl U PACXOAbl) MPeoOpa3oBbIBAIOTCS B €IMHYIO CYMMY Ha TEKYILMIl MOMEHT (TO
€CTh AMCKOHTHPOBaHHYI0). IIpM MCHoIb30BaHUM TOXOJHOTO MOAXOAA OIEHKA CIPaBEIMBON CTOMMOCTHU
OTpa)kaeT TeKyIie PIHOYHBIE OKUIAHHUS B OTHOIIEHHH TaKUX OYyAYIIHX CYMM.

B coorBercrBuu ¢ IFRS 13 npu 3arpaTHOM moaxoae oTpaxkaeTcsi cymMma, KoTopasl morpeboBajiack Obl B
HACTOSIIIIMA MOMEHT IS 3aMEHBI MPOU3BOJUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3BIBAEMOM TEKYITIEH
CTOMMOCTBIO 3aMEIICHUS).

OrneHka NpoBelieHa B COOTBETCTBUMU ¢ MeXAyHapoAHBIM cTaHAapToM (unancoBoil otdetHoctu (IFRS) 13
«Omenka crpaBeIMBON CTOMMOCTHY, yTBepKaeHHbIM [Ipukaszom Mwunuctepctsa ¢unaHcoB Poccuiickoit
®enepaunu Ne 217 1 ot 28.12.2015:
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OpraHu3aiusi JT0JDKHA OICHHBATH CIPABEIJIHBYI0 CTOMMOCTh aKTHBA WM 00S3aTEILCTBA, UCIONB3YS TE
JIOTYIICHHUS, KOTOPhIC MCTOJIb30BAIM Obl YYACTHUKH PHIHKA MPU YCTAHOBJICHUU IICHBI HAa JAHHBIA aKTUB HIIH
JIAHHOE 00s13aTEIbCTBO TPH YCIOBUH, YTO YYACTHUKU PBHIHKA JCHCTBYIOT B CBOUX JIyUIIAX 3KOHOMHUYECKUX
UHTEpECax.

IIpu hopMupoBaHNY TaHHBIX JOMYIIEHUA OPTaHU3aH HET He00X0JUMOCTH HACHTHU(UIINPOBATH KOHKPETHBIX
YYaCTHUKOB pbIHKA. BMecTo 3TOro opraHmzamus MOJDKHA HASHTH(QHUIMPOBATH OOMINE XapaKTePHCTHUKH,
KOTOpBIC OTJMYAIOT YYAaCTHUKOB pPBIHKA, MPHHUMAas BO BHHMMaHUE (aKTOphI, cCHenu(HUUYHBIC IS BCErO
MIEPEYUCIIEHHOTO HIKE:

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

68 [IpuMepb! PHIHKOB, HA KOTOPBIX UCXOHBIE JAHHBIE MOTYT OBITH HAOII0Ja€MBbIMH [T HEKOTOPBIX aKTHBOB U
00s13aTeNbCTB (HApuMep, PUHAHCOBBIX MHCTPYMEHTOB) BKIIIOUAIOT OHWPIKEBBIE PHIHKH, JAUIEPCKHE PBIHKH,
PBIHKY ¢ OPOKEPCKUM MOCPEAHUIESCTBOM M PHIHKYU MPUHIUIIATIOB (CM. MyHKT B34).

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

(a) bupkeBbie peiHKH. Ha OuprkeBOM phIHKE HHPOPMAIHS O IICHAX 3aKPBITHS SBIISIETCS JIETKOJOCTYITHOH U, KaK
NpPaBHUJIO, MMOKA3aTeIbHOW B OTHOIICHWH CIPaBEIIMBONW CTOMMOCTH. [IpMMEpOM TaKOrO PHIHKA SIBIISETCS
JlonnoHckast hoHmoBas OUpKa.

(b) Junepckue peinku. Ha auaepckoM phIHKE Juiiepbl BCEraa TOTOBBI TOProBaTh (MMOKYIATh WM MPOAABaTh 32
CBOM COOCTBEHHBIH cuer), obecreunBas TEM CaMbIM JIMKBHUIHOCTH MOCPEICTBOM HCIIOIB30BAHHS CBOETO
KarmuTasa JJis MoAaep KaHus 3armaca 00beKTOB, JJIsl KOTOPBIX OHU CO37al0T PhIHOK. Kak mpaBuito, nHpopMarus
0 IIeHE MMOKYMaTels U IIeHe MpoaBna (IPEeACTaBIAIONNX [EHY, 10 KOTOPOH JTUIIep JKellaeT KYIHUTh, U IIeHY, 10
KOTOPOH JWIIep KeaeT MpojaTh, COOTBETCTBEHHO) sIBIsieTCsl OoJiee DOCTYMHOM, YeM mH(opMamus O IeHax
3aKkpbITHs. BHEOUpKeBble PBIHKK (IIEHBI Uit KOTOPBIX MYOJIHMKYIOTCS) SIBISIOTCS IWJIEPCKHMH PBIHKAMU.
Jlunepckue phIHKM TakKe CYIIECTBYIOT JUIS JPYTMX BHJIOB aKTHBOB M 00S3aTENBCTB, BKIIIOYAS HEKOTOpPHIC
(UHAHCOBBIE HMHCTPYMEHTHI, TOBapbl M (u3Myeckue akTUBBl (HampuMep, ObIBIIeE B HCIOJIB30BAHUH
obopymoBaHue).

(c) PoinKm ¢ 6pokepckuM nocpeaHndecTBOM. Ha priHke ¢ OpOKepCKHM NOCPEIHUIECTBOM OPOKEPHI CTaparoTcs
CBECTH TIOKYyTaTeJIed ¢ MpoJIaBliaMy, HO He TOTOBBI TOPTOBaTh 32 CBOM COOCTBEHHBIN cueT. J[pyruMu cioBamu,
OpoKepHI HE HCIIONB3YIOT CBOM KanuTall AJis HOAepKaHus 3anaca 00beKTOB, 115l KOTOPBIX OHH CO3/1a0T PHIHOK.
Bpoxkep 3HaeT 1eHsl, npeuIaraéMble U 3alpalliuBaeMble COOTBETCTBYIOIMMH CTOPOHAMH, HO KaX/1asli U3 CTOPOH,
KaK IpaBUIIO, HE 3HAET [IEHOBbIe TPeOOBaHUS qPyroi cTOpoHbl. MH(popMalus o ieHax 3aBepPIIUBIIUXCS CICTIOK
uHOorjna ObIBaeT JOCTYNHOH. PolHKM c OpokepckuM OOCITy>KMBaHMEM BKJIIOYAIOT B ce€0s 3JIEKTPOHHBIC
KOMMYHUKAIIMOHHBIE CETH, B KOTOPBIX CBOJSTCS 3asBKH Ha ITOKYIIKY U ITPOJIAXKY, a TAKKE PhIHKA KOMMEPUYECKOI
Y J)KAJIOW HEIBUKUMOCTH.

(d) Porakn mpuHmmmanoB. Ha pplHKEe NPUHIMIANIOB CAENKH, KaK NMEPBUYHAS MPOJAXa, TaK W BTOPHYHAS
Mepernpo/iaxka, OCYIISCTBISIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeaHHKOB. JIuiib HeOOJBbIIONH 00beM
WH(POPMAITUH O TAKKUX CHIEIKAX MOXKET ObITH O0IIEIOCTYITHBIM.

B Tex ClIydasXx, Korja ncHa Ha I/I)IeHTH‘IHBIﬁ aKTHMB WJIM 0053aTEJIbCTBO HE SIBJISIETCS Ha6n}011aeM0171 Ha PBIHKE,
opraHu3anust OLCHHUBACT CIIPABCAJIMBYHO CTOUMOCTb, HCIIOJIb3Ys z[pyroﬁ METOA OICHKH, KOTOpLIfI
obecrieunBaeT MAaKCHMaJIbHOEC HCIIOJIBb30BAHUC PCIICBAHTHBIX Ha6J'IIO):[aCMLIX HCXOOHBIX JaHHBIX U
MHUHHUMAJIBHOC HMCIIOJIB30BaHUC HeHa6J'IIO)IaeMLIX HUCXOOHBIX OaHHBIX. HOCKOJIBKy cripaB€ajiiBass CTOUMMOCTD
SABIIACTCA OHCHKOﬁ, OCHOBaHHOM Ha PBIHOYHBIX JAHHBIX, OHa OHNPCACIIAACTCA C HCIIOJIB30BAHUECM TaKHX
JIOHymCHHfI, KOTOPBIC YUYACTHUKH PBIHKA ITPUHAIN Obl BO BHHMAaHHE IIpu ONpEACJICHUN IICHBI aKTHWBa WA
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00s13aTenbCTBA, BKIIFOYAS JONYIIeHMs 0 pucke. ClieioBaTeaIbHO, HAMEPEHHUE OpPTraHU3alIiK yIePKaTh aKTUB UITH
YperyJIupoBaTh WM UHBIM 00Pa30M UCIIOHUTE 005S3aTEIbCTBO HE MIMEET 3HAUYCHUS TP OIIEHKE CIIPaBEATUBOM
cTouMOcCTH. (11.3)

OO0s3aTensCTBa U AO0JICBBIC UHCTPYMCHTBI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMU B KaUCCTBC aKTHBOB

II. 37 Ecnm meHoBas KOTHPOBKA B OTHOIICHUH IEpPeIaddl WACHTHIHOTO WM aHAJOTHIHOTO 00s3aTelIbCTBA
160 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPTaHU3aIlMH HEJAOCTYITHA M UACHTUIHBIN O0BEKT yIEePKUBACTCS
JIPYyTOoil CTOPOHOM B KAdeCTBE aKTHBA, OpTaHU3AlMs JIOJDKHA OIEHUTH CIPAaBEAJIUMBYIO CTOMMOCThH JaHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTA C TO3WIWN YYaCTHWKA PBIHKA, KOTOPBIA YIEPKUBAET 3TOT
UJCHTUYHBINA OOBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

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

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

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

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

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

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

I1. 39 Opraauzanust 10KHA KOPPEKTUPOBATH IICHOBYIO KOTHPOBKY B OTHOLICHHH O0S3aTENIbCTBA WM
COOCTBEHHOT'O JIOJIEBOT'O MHCTPYMEHTa OpraHU3alliHd, YAEPKUBAEMOr0 JPYroi CTOPOHOH B KauecTBE aKTHBA,
TOJIBKO €CJIM HUMEIOT MECTO CIEeUU(PHUUYHBIE JUISI 3TOr0 akTHBa (PakTOpBI,KOTOpPHIE HENPUMEHUMBI K OLIEHKE
CIIPaBEIJIMBON CTOMMOCTU YKa3aHHOI'O 00s3aTeNbCcTBA MM JOJIEBOr0 MHCTpyMeHTa. OpraHuszanus JOJDKHA
YIOCTOBEPHUTHCS, YTO IIEHA AKTHUBA HE OTPAKaeT BIMSHHUS OrpaHMYECHHMS, MPEAOTBPAIIAIOIIETO IPOAAXKY
JaHHOro akThBa. HekoTtopble (hakTopbl, KOTOpblE MOT'YT YKa3blBaTh Ha TOT (pakT, 4TO IIEHOBas KOTHUPOBKA
aKTUBA JOJKHA OBITh CKOPPEKTUPOBAHA, BKJIIOYAIOT CIIEAYIOILEE:

(2) IleHoBast KOTHPOBKa AKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 00S3aTEIbCTBY WIIH
JTIOJICBOMY WHCTPYMEHTY, YACpKHBaeMOMY JPYroii CTOPOHOW B KadecTBe akTHBa. Hampumep, 00s3aTeIbCTBO
WJTH JIOJICBOM MHCTPYMEHT MOXKET UMETh KaKyl0-TO OCOOYIO XapaKTEpPUCTUKY (Hapumep, KpeaUTOCIOCOOHOCTh
SMUTEHTA), OTIMYHYIO OT TOH, KOTOpasi OTpaKeHa B CIIPABEIJIMBONM CTOMMOCTH aHAIOTHYHOTO 005S3aTelIbCTBA
WJIM JIOJIEBOTO MHCTPYMEHTA, YAEPKUBAEMOI'O B KAUYECTBE AKTHUBA.

(b) Enunnna ydera, mpuHATAS AJIs aKTUBA, OTJIUYACTCS OT CUHHMIIBI yUeTa, MPHUHATON JIJIsl 0053aTeNIbCTRA UITH
JIOJIEBOTO MHCTpyMeHTa. HanmpumMep, NpUMEHHUTENBHO K 00513aTe/ILCTBAM B HEKOTOPBIX CITy4asx IieHa Ha aKTUB
OoTpakaeT KOMOMHUPOBAHHYIO IICHY IMaKeTa, BKJIFOYAIOIIEr0 KaK CyMMbI K IOJIYYEHHIO OT 3MUTEHTA, TaK U
MPEIOCTABIICHHBIE TPEThel CTOPOHOHN CPENICTBA IMOBBINICHHUS KPEIUTHOTO KadecTBa. Eciiv equHUIA yueTa B
OTHOIIIEHHWHU 00513aTEeNIbCTBA HE SIBJISICTCS TAKOBOW B OTHOIICHHWH YKa3aHHOIO0 KOMOMHHUPOBAHHOTO MAaKeTa, TO
LB OLIEHKH SBIISIETCS OTIPEICTICHHUE CITPABEIIIMBON CTOMMOCTH 0053aTeNIbCTBA DMUTEHTA, a HE CIIPaBEITUBOM
CTOMMOCTH KOMOWHUPOBAaHHOTO TakeTa. Takum o0pa3om, B MOAOOHBIX CIIy4asX OpPraHU3aIMH HEO0OXOIMMO
OBLJIO ObI CKOPPEKTHPOBATh HAOJIFOAaEMYIO 1IEHY Ha COOTBETCTBYIOIIMH aKTHB, YTOOBI UCKIFOUUTEL 3 (EKT OT
CPEJICTB MOBBIIIEHUS KPSTUTHOTO Ka4eCTBa, MPEIOCTABIEHHBIX TPEThEl CTOPOHOM.
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6. OIIEHKA CHPABEJVINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BBIBOP HCIOJIL3YEMBIX IOJXOI0B 1 METO/IOB OLIEHKH
IlocienoBaTeIbHOCTH OMpe/ieJieHUs] CTOUMOCTH 00beKTa OlleHKH, 000CHOBaHNe BbIOOPA MCIOJIb3yeMbIX
MOAX0J0B K OlleHKe H METOJ0B B PAMKAX KaXKA0I0 U3 MPUMeHsieMbIX MOX0/10B; 0TKa3 0T HCI0JIb30BAHMS

moaxoaa K OueHke cjieayetr IpOKOMMEHTHPOBATDH

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

«O1enka crpaBeyIMBOM CTOMMOCTID.

HpI/I MNPUMCHCHUN Ka)XA0T0 M3 MOAXOAOB K OICHKE HMCIHOJBL3YIOTCA Pa3IMYHBIC MCTOAbI OLICHKH.
OHGHHII/IK MOodHcemM NPUMEHANTb Memoobl OYeHKU, HC YKa3aHHLIC B q)el[epaﬂbeIX CTaHJapTax OLCHKU, C LICIIbIO

HoJTyueHus: HanboJsee JOCTOBEPHBIX PE3yJIbTATOB OLCHKU.

B mporecce OLIEHKH OLIGHIIUK paccMaTpUBacT BO3MOKHOCTh MTPUMEHEHUS BCEX MOAXOJ0B K OICHKE, B
TOM YHCIIE ISl TIOATBEPKICHHUS BBIBOJIOB, MOJMYYSHHBIX MPU MPUMEHEHUW IPYTUX MoaxoaoB. Ilpu BeiOope
MOJIXOJIOB U METOJIOB OIICHKU OLEHIIUKY HEOOXOMMO YUUTHIBATH CrieU(UKY OOBEKTa OLICHKH, [T OLIEHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb HMCXOJHOW WH(OPMAIMH, JOMYIICHHS U OTPaHHMYCHHUS
oneHKkM. Hu ofMH W3 MOAXOZOB M METOAOB OLEHKH HE SBIISETCS YHWBEPCAIbHBIM, MPHUMEHHUMBIM BO BCEX
CllydasXx OLEHKH. B mo dice 8pems Ooyenuux Modicem UCnoab308ams 0OUH NOOX00 U MemooO OYeHKU, eclu
npuMeHeHue 0aHH020 N00X00d U Memood OYeHKU NPUEOOUm K Hauboiee 00CMOBePHOMY Pe3)Ibmamy OYeHKU C

Yuemom OOCMYRHOIU UHDOpMayUY, OONYWeHUl U 02PAHULEHUL NPOBOOUMOT OYEHKU.

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B o6mem ciryuae, npuMeHEeHHE 3aTPaTHOTO [OIX0/1a HOCUT OTPaHHMUYECHHBIN XapakTep, U JaHHBIN MTOIXO0,
KaK IpaBUJIO, NPHUMEHSETCS, Korga NpuObUIb W (WIM) JACHEKHBIA MOTOK HE MOTYT OBITh JOCTOBEPHO
oIpeJiesieHbl, HO IPU 3TOM JIOCTYIIHA I0CTOBEpHas HHpOpMaLus 00 akTHBax U 00s3aTeNbCTBAX OpraHU3alny,
Beaylier Om3Hec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOTO MOAXO0a NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOrO, YTO OOLINH pe3yIbTaT HHBECTUPOBAHUS 10 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOM LIeHBI 0a30BOro aKTUBA M HE 3aBUCUT OT €€ 3HaUCHUH BHYTpPHU NEpHOJA, & 3HAUUT U OT

CTPYKTYpbI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHECHHUA JOXOJHOT'O IMMOAXO0J1a.

JloXOIHBIH TMOIXOJ CUMTACTCS HAUOOJIee MPUEMJIEMBIM C TOYKH 3PEHHS WHBECTHIIMOHHBIX MOTHBOB,
MOCKOJIBKY T10J] CTOMMOCTBIO MIPEANPUATHS B HEM ITIOHUMACTCS OlLIEHKA MTOTOKA OYAyIIMX A0X00B. J10X0 HbIH
MTOIXO/1 MPEATIOIaraeT, YTo MOTCHIIMATBHEIN HHBECTOP HE 3aIlUIaTHUT 3a JJaHHBINH OM3HEC CyMMY, OOJIBIIYIO, YeM

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

JIOXOJIHOTO ITOJAX0Ja MPHU OLECHKE BTOPHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B TEKYIICH IMOJIUTUYECKON M
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9KOHOMMYECCKOM CUTyalluh, OI'PaHUYCHBI II0 TPUIMHC HAIUYUA CyH.[CCTBCHHOﬁ HCOIPCACICHHOCTU B

HpHHHI/IHI/IaHBHOﬁ BO3MOXXHOCTH ITOJIYYCHHSA COOTBETCTBYIOIIUX JOXOOO0B.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEIHLHOTO IMOAX0/A.

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

(amanoramu). CpaBHUTEIBHBIHN IMOIX0/ OCHOBAH Ha MPHUHIIAIIAX IICHOBOTO PAaBHOBECHS W 3aMEIICHU.

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

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

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

HOpaiit, 2021 1.):

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

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

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

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

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

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

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

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

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

YPOBEHB LICHBI.

MO,I[CJ'II/IpOBaHI/IH. CocraBieHue MOZ[eJICﬁ, CXCMATHUYHO OTPAKArOIIUX BIUAHNUC PA3JIAYHBIX (1)aKTOpOB Ha

YPOBEHb ILIEH.

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

wiaTopmMax Ha AaTy ONpeeNICHNs CIIPaBeUINBOM CTOMMOCTH.
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6.2. PACUET CHIPABE/IJTMBOA CTOMMOCTH OFBEKTOB OIIEHKH

B kauectBe 6a30BOro mokaszareis IUIS pacyeTa CHpPaBeAJIMBON CTOMMOCTH OLIEHHMBaeMOW Oymaru
BO3MOXHO HCIIOJIb30BaTh 3HAYCHHS LEHbl (MOCHEAHSAA LeHAa NpPEAJIOKECHHUs), pacKpblBaeMOW OUpKaMHu,
nHpopMamoHHo# cucremoii «baymoepr» (Bloomberg), MockoBckas bup»ka vy aHalorHYHbIX TUIaThopMax
Ha J1aTy ONpeeNeHus CTIpaBelIMBOA CTOUMOCTH.

B pamkax cpaBHUTENBHOT0 NOAX0Aa TPUMEHSIOTCS pa3IMUHble METOABI, OCHOBAaHHBIE KaK Ha MIPSIMOM
COIIOCTABJIICHUH OIICHMBAEMOTO OOBEKTa M OOBEKTOB-aHAJIOTOB, TAK M METOJABI, OCHOBAaHHBIC Ha aHAIM3E
CTaTUCTUYECKUX JAHHBIX U MHQOPMAIMU O PHIHKE 00BbEKTa OLCHKH.

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

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

Ananmutudeckuil. JlaeTcs CHCTEMHBIN aHAIM3 COCTaBHBIX DJIEMEHTOB CTOMMOCTH IIeHHOH Oymaru u Ha
OCHOBaHUH y4eTa (JaKTOPOB, BIMSIOIINX Ha 3HAYCHUE KaXKIOT0 HJIEMEHTA.

Cractuueckuil. IIpumeHsieTCS CTATHUCTHUYECKUA aHANIM3 C HCIONb30BAaHUEM MPUCYIIMX EMY
MapaMeTpoOB - CPEAHUX BEMYNH, UHIEKCOB, JUCIIEPCU, BapHalliil, KOPPEJALHM, perperpeccui u T. 1.

WnpexcHpiit. OnpeaenstoTest TEHASHIIMYA H3MEHEHHSI KOHBIOHKTYPBI PIHKA [IEHHBIX OyMar Ha OCHOBE
OTIpeeNus U aHaIN3a Pa3InYHbIX HHIUKATOPOB.

HopmartusHo-mapamerpuueckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTUKAM IICHHOW OyMaru 3ajaercs
Jarna3oH 3HaYeHU, KOTOPOMY COOTBETCTBYET OMpelielieHHOEe KoIrdecTBO 0ayuioB. Cymma 0aioB omnpenenser
YPOBEHb IIEHBI.

Mopenuposanusi. CocTaBieHue MOJIeINei, CXeMaTUYHO OTPAYKAIOIIUX BIUSHUE PA3THYHBIX (PaKTOPOB
Ha YPOBEHb IIeH.

HeoOxomumMo OTMETHTH, YTO MO COCTOSIHUIO Ha MEpPHOJA MPOBEACHHUS OLEHKH METOAMYECKHE
PEKOMEHJIAIMY TI0 OIICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CJIEIYIOIINH MOPSIIOK ONPEACTICHHUs CIIPABEATUBON CTOMMOCTH OOJMrauuii, aKIMi U WHBIX LEHHBIX
OyMmar pocCUHCKHX ¥ HHOCTPAHHBIX SMUTEHTOB, 3aBUCALIMNA OT HAJIMYHS LEHOBOW MH(OpMAIHH.

1. B 6a3oBoM BapmaHTe B Ka4eCTBE CIIPAaBEIUIMBON CTOMMOCTH HCIONB3yeTcs 1iena Bid Last Price
(mocnenHss LEHA MPEUIOKEHMS), pacKpbiBaeMasi HH(pOpMaMOHHON cucTeMoii MockoBckasi bupxa Ha gaty
OINpeAENCHUs CIIpaBeIIMBON CTOUMOCTH.

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

meuerue 25 pabouux OHell, UCNOb3YemCs cliedyrowell NOPA0OK ONpedeneHUs YeHbl:
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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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OTYET OB OLIEHKE CITPABEJIJTUBOI CTOUMOCTH I[IPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

Cc 2% moex.com/ru/marketdata/#/mode=instrument8isecid=FIVE&boardgroupid=57&mode_type=history&date from=2024-03-05&date till=2024-04-05

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

I'pynna  HUHCTpyMeHT

FIVE |

| OcHOBHbIE peXxuWMbl TOProE v |

| T+: OcHOBHOM pexim - 623 v | Jlava ropros Kon
P! HMHCTPYMEHTa

1o Topros v| 2024-04-04 | FIVE

Htoru Toproe ¢ 05.03.2024 no 05.04.2024

FIVE-rap / FIVE

m
0] - - - - -

27925
-

Hauano|05.03.2024 |[T] 2024-04-03 | FIVE 51358 2384557 270 28105 2830 2750 28475 23805
Arauimuua AR N4 2004 [P

[Mocnennss koruposka Habmoxanack 03.04.2024 r., ropru Ha 29.08.2024 1. 0TCYTCTBYIOT, BBUIY PEIOMHUIIMIISIINH.

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

Ha narty onenku npennonaraercs 3amenienne Jlernosuraproii paciucku kox ISIN: US98387E2054 na Axuun oobikHoBeHHast ko1 [ISIN RUOOOA108X38. TTocne

toro kak [TAO «Kopnopatusnsbiii nieatp UKC 5» pacnpenenut akuuum MexIy BiIajelbllaMd JeN PaclHucok, (aktuuecku, JlenosurapHas pacnucka kox ISIN:

US98387E2054 npekpatut cymecTBoBanre. B HacTosiiee BpeMst poccuiickas KOMIIaHUS IPOI0IDKAET cOOp 3asIBOK OT AeprKaTesield Jemo3uTapHbIX pacniucok X5 Retail

Group N.V. na pacnpenenenue akuuii IIAO "Kopnoparusnstit uentp UKC 5". Pacnipenenenue Oyner ocymecTBiasTbes U3 pacueta | k 1.

Takum 006pa3om, cripaBeasiMBasi CTOMMOCTh Aeno3utapHoi pacniucku [SIN: US98387E2054 na narty onenku pasHa 0 pyo0.

Tabnuya 4. Pacyer cipaBeJJIMBOii CTOUMOCTH 00beKTa OLeHKH

Group-ao

CrnpaseanuBas
Ha3Banue/ OMUTEHT ISIN Koxa MeCTO XpaHeHUus! craTyc KOJM4YeCTBO, IIT. | CTOMMOCTH 3a 1
LIT.
emosutapHas pacrimcka X5 Retail
A P P US98387E2054 HKO AO HPJl | He 3a6nokupoBana 1 0,00
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7. ONMMCAHWUE MPOLEIYPBI COTJIACOBAHHUS PE3VJILbTATOB OLIEHKH Y BBIBOJIbI,
MMOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB T10 PA3JTNYHBIM
MOIXOIAM

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

IMOJIYYCHHBIX C MOMOLIBIO PA3JIMYHBIX MCTOJO0B OILICHKH.

3a;ada CcorjlacoBaHMs 3aKIIIOYAcTCs B CBCACHHHU PaA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPHUPOBAHHYIO

OIICHKY CTOMMOCTHU 00BEKTA. HpI/I COIIaCOBAHUHU PE3YJIbTATOB OLCHKHN CTOMMOCTHU C y‘{éTOM BKJIaJa KaxXxJo01ro

U3 HHUX, BCPOATHOCTL IOJIYYCHUA 0ojiee TOYHOIO KM OOBEKTHUBHOIO 3HAUYEHUS CTOMMOCTH OO0BEKTa

3HAYUTCIIBbHO BO3pPacTacT.

Jl1s1 oTmipeienieHus CIpaBeIlInBON CTOMMOCTH 00BEKTa OTICHKH TPUMEHSIIICS OJIUH T10IX01-CPAaBHUTEIBHBIMN,

Bec nprcBoeH -1,00, cormacoBanus He TpeOyeTcs.

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

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

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

Tabauya 5. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BEKTA

IToka3arenn CpaBHHTeIbHBIH JoxonHbrit 3aTpaTHbIi
CnpaBeniiuBasi CTOMMOCTh OOBEKTa OICHKH, He He
Tabmuma HKe
pyo. NPUMEHSUICS | MPUMEHSIICS
Bec nonxonma 1,00 - -
UtoroBoe 3HaueHUE CIPaBEIJIMBOA CTOMMOCTH
Tabnuua HikKe
o0BeKTa OLleHKH, pyO.
Cupasenniu
Ha3zBanue/ OMUTEHT ISIN Kon Meero craryc Koamaeer pat
XpaHECHUA BO, IIT. CTOUMOCTDb
3a 1 mr.
eTIo3uTapHasl He

A P . HKO AO

pacticka X5 Retail | US98387E2054 HPJL 3a6JI0KHpOBa 1 0,00

Group-ao Ha
O0BUKC 7
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8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IIEPEYEHb METOINYECKOM JJUTEPATYPHI

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

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIAHbBIC
nporeccel, HamoroooOnoxenue. Cepus: DuHancoBoe orcHuBaHue. OOMAaCTH NPUMEHECHUS W MOJICIH,
WznarenbctBo: Mapoceiika, 2009 r.;

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

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

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

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

7. ®punman Jxek, Opnaysit Hwukonmac, AHanuM3 W OLIGHKA MPHHOCAIICH JOXOJ HEIBHKUMOCTH,
WzparenscrBo: eno, 1997 r.;

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

9. Jlpyrue BCcioMoOraresibHble HCTOUYHHKH, YKa3aHHBIE 110 TEKCTY HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

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

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

3. Ilpoune NCTOYHMKY (CCBUIKM Ha KOTOpPbIE yKa3aHbl 110 TeKcTy OTdera).
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9. CIIMCOK UCHOJBb3YEMbBIX TEPMUHOB

Jama ouyenxu:

JaTta, 10 COCTOSAHUIO Ha KOTOPYIO OMPCACIISICTCA CTOUMOCTD 00BeKTa OLICHKHU

JHonywenue:

NpeCTaBIsIeT OO0 MPEANONOKEeHUE, IPUHUMAEMOE KaK BEpHOE U Kacarolieecs
(haKTOB, YCIOBHI MM OOCTOSTENBCTB, CBA3AHHBIX ¢ OOBEKTOM OICHKH, IIETBIO
OIICHKH, OTPaHUYCHUSIMHU

OIIEHKW, HWCIONB3yeMOor uH(pOpMarmen wim

moaxoaaMu (METOaMHM) K OIIEHKE.

Moxoountii nooxoo:

COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBECKTa OIEHKH, OCHOBAHHBIX Ha
OTpEeIeTICHIHN OXKUAACMBIX JTOXOIOB OT 00BEKTa OICHKH.

3ampammuulii 100X00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OLIEHKH, OCHOBaHHBIX Ha
OTpeieNIeHNH 3aTpar, HEOOXOIUMBIX IUIsi BOCCTAHOBICHHS JUOO 3aMEIeHHs
00BEKTa OLIEHKH, C YY€TOM M3HOCA U YCTapeBaHUI

Hneecmuposannwlii
Kanuman:

CyMMa aoJira u COOCTBEHHOI'0 KanuTalla B OM3Hece Ha ,Z[OJ'IFOCpO‘IHOfI OCHOBC

Hmozosan eenuuuna
PbIHOUHOU
cmoumocmu
00veKkma oyenku:

ompeeNnsieTcs IyTeM pacyeTa CTOMMOCTH 0OBEKTa OLICHKHU TPU HCIIOIb30BaHUH
MOJIXOJIOB K OIIeHKE W 000cHOBaHHOTO OIEHIIIMKOM COTJIacOBaHHS (0000IIeHsT)
PE3YyIbTAaTOB, IOJYYCHHBIX B paMKaX MNPUMCHCHUA PA3JIMUYHBIX IIOAXOOAOB K
OLICHKE

I(anumaﬂumuuﬂ:

1. OOpamieHre 4YHCTOrO JOXOAa WM CEPUM YUCTHIX TOCTYIUICHUH, Kak
(haKTHYECKMX, TaK M OXHIACMBIX HAa TMPOTHKEHUM HEKOTOPOro IMepHoaa B
SKBUBAJICHTHYIO CTOMMOCTh KamTaja [0 COCTOSIHUIO Ha 3aJlaHHyto aaty. 2. [Ipu
OIICHKax OM3Heca 3TOT TEPMHH 0003HAYaeT CTPYKTYypy KamuTajia Ou3Heca
opranusaruu. 3. [Ipu onieHkax OM3HEca 3TOT TEPMHH TAKKE MOXET 0003HAYATh
MpU3HAHKE 3aTPAT KaK KalTUTAIBHOTO aKTHBA, a He KaK PAacX0/I0B 3a TIEPHO/

Memoo ouenku:

Croco0 pacyera CTOMMOCTH OOBEKTa OLICHKU B paMKaX OJHOTO U3 MOJXOJO0B K
OILICHKE

O6vexkm oyenku:

00BEKTHI rpaxXaaHCKuXx IIpaB, B OTHOHUICHHM KOTOPBLIX 3aKOHOAATCILCTBOM

Poccuiickoit  ®denepanum  yCTaHOBIIEHa BO3MOXKHOCTh HMX y4acTus B

rpaxJaHckoM o0opoTe

Omuyem:

JIOKYMEHT, COCTaBJICHHBIH B COOTBETCTBUH C 3aKOHOJATEILCTBOM PDd 00

OI.[eHO‘IHOfI JACATCIIBHOCTH, (1)6HepaﬂbHBIMH CTaHAapTaMHu OHGHOQHOﬁ

JIEATENIbHOCTH, CTaHAapTaMd W MPaBWJIAMH OIIGHOYHOW JIEATENhHOCTH,
YCTAHOBJICHHBIMU CaMOpPETyIupyeMoi opranuzanueid OIEHIINKOB, YWICHOM
KOTOpoOii siBisieTcss OUEHIINK, MOATOTOBUBIINK OTYET, NMpeIHA3HAYCHHBIN IS
3aKa34KKa OIICHKH U JAPYTUX 3aMHTEPECOBAHHBIX JIKIL (TI0JIb30BaTeNIeH 0TuéTa 00
OIIEHKE), COJIep KAl OATBEPKIEHHOE HA OCHOBE COOpaHHON MHpOpMaNK U
pacuéroB nmpodeccruoHalbHOe CyxaeHrne ONeHINKa OTHOCUTENBHO CTOUMOCTH

00BEKTA OLIEHKHU

I100x00 K ouenke:

COBOKYITHOCTh METOJIOB OIIEHKH, 00BeTMHEHHBIX 00IIei MeToM0I0THeH

Ilpaso
cobcmeeHHocmu:

MIPABO 110 CBOEMY YCMOTPEHUIO BIIaAETh, TOJIb30BATHCS U PACHIOPSKATHCA CBOUM
MMYIIECTBOM, TI€pEAaBaTh CBOM MOJHOMOYHS APYTOMY JIHILY, HCIIOJNB30BaTh
MMYIIECTBO B KAauecTBE 3ajora MM OOpPEeMEHSTh €ro WHBIMH CHOCO0aMH,
nepeaaBaTh CBOE€ MMYIIECTBO B COOCTBEHHOCTb WJIM B YIIPABIEHHE APYTOMY
Ty, a TAKXKE COBEPIIATh B OTHOIIEHHH CBOETO MMYIIECTBA JI00ObIE JecTBUS,
HE TpoTUBOpevaliue 3akoHy. IIpaBo BlageHWs mpeacTaBisieT CcoOon
BO3MOXKHOCTh HMMETh y ce0si maHHoe wumymecTBo. [IpaBo momb30BaHusA
npeAcTaBiIsieT Cco0OH  BO3MOXKHOCTH HCIIONB30BaTh HMMyILecTBO. IIpaBo
pacTiopspKEeHUs MPEACTaBIsIeT CO00M BO3MOXKHOCTh OMPEENATh IOPUIUIECKYIO

cynp0y UMyniecTBa (OTUYX/JIaTh B TOH MM WHOH QopMe, YHHUYTOXKATh H T.]T.)

O0bHKC

OUEHKA BU3HECA
N KOHCANTUHI

39




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

Ilpoyecc ouenxu:

ompezeNeHHas MOCIeI0BATENFHOCTD MPOLEAYP, UCTIONb3yeMas IS TTOTyIeHUS
omeHKH crouMmocTtu. lIpomecc oreHku oOBIYHO 3aBepriaercs OTyeToM 00
OIICHKE, MPHUIAIOIINM JOKA3aTeIbHYI0 CHITY OIIEHKE CTOMMOCTH

Povinounasn
CHOUMOCHLD:

ecTh Haubojee BepOsITHAs IeHa, MO KOTOPOH OOBEKT OICHKH MOXET OBITh
OTYYXJICH HA JaTy OIICHKH HAa OTKPBITOM PBIHKE B YCIOBHUSX KOHKYPEHIIHH,
KOTJIa CTOPOHBI C/IETKH JEHCTBYIOT Pa3yMHO, pacrojaras Bced HeoOXOoauMon
HHpOpMAICH, a Ha BEJIWYMHE IICHBI CACIKM HE OTPAKAIOTCA Kakue-In0o
Ype3BbIUaiiHbIe 00CTOSATENHCTBA, TO €CTh KOT/A:

+ OJIHA U3 CTOPOH CJICIKW He 00s3aHa OTUYKJIaTh OOBEKT OICHKHU, a Jpyras
CTOpOHA He 00s13aHa MPHHUMATD UCIIOHCHHE;

+ CTOPOHBI CJICIKH XOPOIIIO OCBEIOMIICHBI O MIPEAMETE CACIKU U JICHCTBYIOT B
CBOMX MHTEpecax;

+ OOBEKT OIIEHKH MPEJICTABICH Ha OTKPBITHIN PHIHOK MOCPECTBOM TyOIUYHON
odepThl, THIMIHOM ISl AHATIOTUYHBIX OOBEKTOB OIICHKH;

+ IIeHa CHENIKW TPEACTaBIsET COOOW pa3syMHOE BO3HArpa)KieHWe 3a OOBEKT
OIICHKU W TIPUHYXJICHUS K COBEPIICHUIO CIACTKU B OTHOIICHUU CTOPOH CIENKH
C YbEU-JIN0O CTOPOHBI HE OBLIO;

+ TUIATEX 32 OOBEKT OLIEHKU MPEIoaracTcs B JSHSKHOU (opMme.

Coocmeennuk:

bu3HIeCKOe WK IOPUINIECKOE JIUIIO, HMEIOIIIee Ha 3aKOHHOM OCHOBaHHH MPaBO
COOCTBEHHOCTH

Cnpageonueasn
CHLOUMOCHIb

pBIHOYHAs OICHKA, a He OIleHKa, ¢opMHpyeMas ¢ Y4eToM crenuduku
npeanpusTus. [1o HEeKOTOPBIM aKTHBaM U 00513aTEIECTBAM MOTYT CYILIECTBOBATh
HaOJroaeMble PHIHOYHBIC ONepanyy WK peiHoYHas uHpopMmanus. [To npyrum
aKTHBaM ¥ 00s13aTeIbCTBAM Ha0JII01aeMble PHIHOYHBIE OTIEPALINH HITH PHIHOYHAS
WHPOPMAIUSI MOTYT OTCYTCTBOBATh

CpagnumenvHblii
n00x00:

COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAHHBIX Ha
CpaBHEHHH OOBEKTa OIEHKH C AaHAJOTUYHBIMH OOBEKTaMH, B OTHOIICHHH
KOTOPBIX MMEETCs MH(POPMAIIKS O IIeHAX CACIIOK C HUMHU

Cmoumocmo
00beKma OUyeHKuU:

pacue€THasd BEIMYHNHA LICHBI 00BEKTA OLICHKH, ONpCACIICHHAad Ha AaTy OILICHKHU B
COOTBETCTBUU C BI)I6paHHBIM BUIOM CTOHMMOCTH. COBepH_IeHI/Ie CACIIKH C
00BEKTOM OLICHKHU HE ABJISACTCA HGO6XOILI/IMI)IM YCJIOBUEM I YCTAHOBJICHUA €T'0
CTOMMOCTH

Ilenwv ouenku

MIPEJICTaBIsIeT COOOM TpenroiaraeMoe HCIOIb30BaHUE pPe3yJIbTaTa OIEHKH,
OTpakaroree ClIy4au 00s13aTeLHOM OLICHKH, YCTaHOBJICHHBIC
3aKoHOAaTeNbcTBOM Poccutickoit deneparuu, u (Win) UHBIE TPUYUHBI, B CBS3U
C KOTOPBHIMH BO3HHMKJIAa HEOOXOIMMOCThH OIPEICICHUS CTOMMOCTH OOBEKTa
OLICHKM.

Iena:

NpeACTaBiIsieT OO0 JEHEXKHYIO CyMMY, 3allpallliBaeMylo, IPeAJaraeMyro nin
yIUTaYMBaeMyl0  y4YaCTHHKaMH B pe3yJibTaTe€  COBEPIIEHHOW  WIH
MIPEIIOIaraeMoM CAENKH
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NPUJIOKEHUEN:1. KOINMA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHS
OLIEHKH

R RN
ey

hitp:/isroarmo.ru

£l

@sroarmo @sroarmo +SrearmoRus NP ARMO

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekxomMepueckoe NapTHEPCTBO «CAMOPET'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIINH POCCPIP‘ICKHXI ‘
MATUCTPOB OLIEHKM BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTP CaMOPETYIHPYEMBIX opranuzauui oueHmuKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIbCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @DenepanbHOr0 3aKoHa
Nel35-03 ot 29.07.1998 r. «O6 OlEHOYHOH ACATEBHOCTH B Poccuiickolt
denepaliMM»  MOXET ~ OCYWIECTBIATh  OUCHOYHYIO  JCATC/IBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YAaCTHOW NPAKTHKOM, a Talkke Ha OCHOBaHHH
JIATA BBLTAYH 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 HACTOAIIErO
CBHETENBCTBA 3 Tofa

CaeeHus 0 KBAJIH(PUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsTe YNEHCTBO B peecTpe

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

OBMKC .
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"KBAAUDGUKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ 2024 1

Hacroamuii keaAn(HKaNHOHHELI aTTeCTaT B 06AACTH ONEROYHOH
ACATEABHOCTH 1O HANPaBAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexae Ilerposue

Ha OCHOBAaHUH pemrenus ereparbHOro 6104KeTHOTO yUpeKenus
«DeseparbHbli pecypCHbIH HeHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

Jupextop ~— -~ Vol 7 - A.C. Bynxun

Ksaxudpuxanuonnsii arrecTar BrjaeTca Ha TPH roja ¥ Aefcrsyer
go« 13 »  mas 2027 r.

A IO Maceun, ST 1 e LI L

0BUKC p
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POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaXOBaHWA OTBETCTEEHHOCTM OUEHL KA
Hacmosuwui Monuc esidan e nodmeepxdenue mozo, YmMo 3axmoven [Jo2osop CMPaxoeeHus omeemcmeeHHocmu
ouenuuxa N9 79/2024/CIN134/765 om 26.02.20242. (danee - Jozosop) @ coomeememauu ¢ [Ipasunamu cmpaxoeanust
OMAeMCMEeHHOCMU OUEHLUUKOS U IOPUIUYECKUX NULY, JINMOYAIOWUX GO2080PE! HA NPOSEOeHUEe OUEHKU (MUNoBLIX
(edummix)) N9134 MAO CK «Poczoccmpax» & pedaxyuu, dedcmeyowjed Ha demy 3axmovexun [fozoeopa, u Na
OCHOBANUU 3a86N1CHUS Ha CMPAX0GanUe.

CTPAXOBATENb: Cnecapeea Hadexda lMempoena (MHH 504007860133)
i m“noroaocyp':r":ygo 30 000 000 (Tpuduams MUNTUOHOS) pybned
T PAXOBOR é'nm,%" 30 000 000 (Tpuduame MunnuoHos) pybned

SPAHLUM3A, PYB.: He ycmanoanena
. m'?::w EGuHoBpeMEtito, 663HANUYHBIM NAGMEXOM
cvox(neimlc Icr!.wlmanl oeo‘"m; ¢ «21» mapma 2024 2. no «20» mapma 2025 a.
06 Io e UHMED Cmpaxc 19, CERIHHIIO C
OBBE OBAHNS: puCKoM Omeememeesmocmy Cmpaxoeamens N0 obrzames a0 un

Y CIPAR 5 NOUNLHEHUA Yuep0a 36Ka3WIKY, 32UNOYUEUWaMY OO D WA ApOeBOeHLS , U (unu)
MPOMBUM STVLSM @ PEIYALMAMS OCYURT Cmp OUEHOLHOT O HOCI,
Cmpaxossm cnyvaem Uk oy Y0 Cuny pe cyde
(opGumpamo cydu) U npuauswoeu? Cmpoxowum Mn npuurenus yuepta dsdomevsmy
(O @ ame  rapywenua mpebosanuld  edepameny
mnéopmouoqcmu anwdqpmaounpuunmnoum demmvbwcmu YEMAMOBTONNX
CamMopeyupyesod OPSanuIaYUeld OUBMULUNGS, YNSHOM KOMOPOT Je! "
LOMEHM NDUNLWEHUA Yeepds
Bosmawenue yuepts. NpUNUHeHWe20 @ mcwm cpora Sedcmaun JOs0s0pa CIMPSX08IHUR,
NPOUSEOOUTIC 8 MENGHUE CROKE n, ¥ MOS0  3EKDHOOSMENECMBOM

Wuwmwnyxmmaowmmmxmm mm&omempoxmm
HOCmoeepHocme SaMIUNUNL! PEMOHOD LM UHOD CMOUMOCINL OEBAKIMA OLBMNKL, YEMBNORIEMOD

& omweme of OusHNS, ¥ BCMYNUBIIUM 8 JAROWHYIO Clity pewesvenm cyde
(8p6UMPaXHO30 Cyda)
Mod & N ywepba (apeda) MCA HBCMYNNeWLe CoBKMUT My YTNGau,
CTPAXOBOW CITYYAMK: wno:
1Mamw{6mdolbmuo),..,_ Sume X npu p0a, Gane donyweno & npedensx
cposs Je [T} npeda!m' mepp P cmpa:
Teppumopued ¢ meppumopus Poccudowol OeOapauuu
2.Bavm00eﬂanwn(ﬁosceoanm}npmdu»aoxm 0 yuppbe, © dama
cocmasnexun omwama of oueHre
3 Ywepb Baaodomiuaby (IRM & DBy OCyue N OYEHOVHOU DBRMENLHOCTIU
Gain MpusLen @ pede POUTCHLY CMp & @ npedenax cpowa dedcmeun
QOL0BOLE CINPaXOEaNHUN.
4. Buizodonpuobp ) npedt ofic 406 mpeb O AOMNHLAMIN YLUBPGE
8 COOMasMCMEeUU ¢ 3anoHodamenscmaow PO
5 Ha momewm coeepuema dcﬂcmm {Geadedomaun). NOUSSALES0 K MPUNUHEHING yLuepla,
ouBHLLE X ¥ i de. cmea Poccuwloxod  ®edepayuy,
npd‘ M K WM.
N o Coo 4 ¢ yenoaumwy fosoeocpa
CTPAXOBASA NPEMUSA: l-loammnoanoopnﬂaon NG EMPSNOBET NPSMUR ONNAWEHS, 020800 CMpaxoeanus
SCMynun 8 88dCmeus.
Cmpaxosujux: Cmpaxoeamens:
MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

LAupermop no KmovessiM NPOSKIMaM DAISUMUS
KOPVIOPEMUSHEX npodaay: YN no 2. Mockea AEMP

TR C  (Komapruuxas M.A.) //'/:Z< : {Crecapeea H.11)
mne VLLIBAN |
«260 (heapans 2024z
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OTYET OB OLIEHKE CITPABE/IJTUBOI CTOMMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

POCTOCCTPAX

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

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

- foeceop) 8 coomeemcmeuu ¢ pagUNEMU CMPaxXOGaHUs OMEEMCMECHNOCIU OUEHIUNOE U IOpUdUYacKUX nuy,
2axmo wux do phd HE NP o oyeHku (Munoesix (odunux)} N2134 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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