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. OUEHEA BM3HECA WM KOHCAANTWHT

B coorsercteun ¢ orosopom Ne 831-23001/2023-O o monrocpo4HoM COTPYIHHYECTBE W OKa3aHUH
yeinyr mo oneHke or 12.12.2023 r., 3agaHueM Ha oreHKy Ne 43 ot 28.02.2025 r., 3aK/IOY€HHBIM MEXTY
OG611eCcTBOM ¢ OrPAHHYEHHOM OTBETCTBEHHOCTBIO « Y IpaBistoinas koMnanus «Anbda-Kanuram (3akazaukom),
1 000 «OBHKC» (Mcnonuutenem), OneHimuk McnonHuTens NpoBell OLEHKY CIPaBelJIMBOH CTOMMOCTH IPaB
cOOCTBEHHOCTH Ha IEHHEIE OGymaru: rnobaibHas Ierno3urapHas pacmHcka Ha akimu X5 Retail Group N.V.,
sbinymeda The Bank of New York Mellon, ko ISIN: US98387E2054, B konuuecTBe 1 INTyka, MECTO
xpanenusi: HKO AO HPJI, cratyc: He 3ab10KkHpOBaHa

Ornenka npou3BelieHa Mo cocTosHuio Ha 03 mapra 2025 r., mocne MOIy4YeHHSA HMCXOMHBIX JAHHBIX,
O3HAKOMJIEHHMS C MpaBoBOM, ()MHAHCOBOM, TEeXHHYECKOW mOKyMeHTauuedt M uHbOpMalmel, KoTopas
HCTIONB30BAJIACH TIPH PacuéTe CIpaBeNTUBOH CTOMMOCTH 00BbeKTa OlLeHKH. Lleb OLEeHKH: OLEHKA CTOMMOCTH
YHCTHIX AKTMBOB TMACBBIX WHBECTHIIMOHHBIX (onmoe nox ynpasiaennem 000 «VK «Anbda-Kanuram», B
COOTBETCTBMH C TOJIOKEHMAMH cTaThi 37 MenepanbHoro 3akoHa Nel56-03 «O6 MHBECTHIIHOHHBIX (OHIAX», €
yuetom TpeGoBanuii Vkasanus Banka Poccun ot 25.08.2015 N 3758-Y «O6 onpeze/ieHHH CTOMMOCTH YHCTBIX
aKTHBOB MHBECTHLMOHHBIX (JOHIOB, B TOM YHCJI€ O TMOpSAAKE pacyeTa CPeJHEroflOBOH CTOMMOCTH HYHCTBIX
AKTHBOB MA€BOr0 WHBECTHLIMOHHOIO (POHIA W YHMCTHIX AKTHBOB AKIIHOHEPHOrO HHBECTHLIMOHHOTO (OHA,
pacyeTHON CTOMMOCTH HWHBECTHLMOHHBIX [a€B MaeBbIX WHBECTHIMOHHBIX (DOHIOB, CTOMMOCTH HMYINECTBA,
nepeiaHHoro B OIUiaTy HHBECTUIIHOHHEIX [1a€B»

OleHKa BBHINOJHEHA B COOTBeTCTBUM ¢ TpeboBanusmu @enepaibHoro 3akoHa «O6 oueHOYHOH
pesTensHOCTH B P®» or 29.07.98 r. Ne135-®3 (B melicTByromeii pemaKimu), «CTaHIapTaMH OIIEHKH,
00A3aTeBHBIMA K TIPMMEHEHHIO CyOBEKTAMH OLEHOYHOH AesATeTHHOCTHY, YTBEPKAEHHBIMH MHHHCTEPCTBOM
HKOHOMHYECKOT0 pa3BHTHS W Toprosin Poccuiickoii @eaeparuu: ®CO I, @CO II, @CO III, @CO IV, ®CO 'V,
®CO VI, ®CO 8, MC®O 13, a rtakke B coorBercTBHd co CTaHIapTaMd H TIpaBHIaMH OLEHOYHOH
negarensHoctd APMO. Ofpainaro BHEMaHHE, YTO 3TO IHCHEMO HE ABIAETCS O‘I"-IeTOM o0 OLEHKe, a TOJIbKO
npeneapser OTUéT, NPHBEIEHHEIH Jaliee.

B pesynvmame npoeeoenno20 Uccied08anus, Ha OCHOGAHUY NOTYYEHHO UHPOPpMAYUY, COLNAHNHBIX 0OUUX

U cneyuanbHeix oonywenui, no cocmoanuio na 03 mapma 2025 2.

UMO206a5 BEUNUHA CRPABedIU6ol cmoumocmu 3a 1 yenuyio bymazy cocmasnaem.
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OTYET OB OIIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEAEHHE

1.1. BAJAHUE HA OLIEHKY

Janueni pasgen oruéTa 00 OLEHKE COCTaBieH B coorBeTcTBuu ¢ Jlorosopom Ne 831-23001/2023-O o
JIOJICOCPOYHOM COTPYAHHYECTBE M OKa3aHHUM YCIYT 1Mo oleHke oT 12.12.2023 r., 3aganuem Ha oueHky Ne 43 ot
28.02.2025 r. u npecTaBIeHHBIMU 3aKa3YHKOM JIOKYMEHTAMH.

NpaBO COOCTBEHHOCTH Ha IICHHBIC OyMmard: TJo0anbHas Jero3UuTapHas
pacnicka Ha akiuu X5 Retail Group N.V., Bemymiena The Bank of New
York Mellon, xox ISIN: US98387E2054, B konuvectBe 1 ImiTyka, MeECTO
xpanenus: HKO AO HP/l, cratyc: He 3a010kupoBana

OO0LEeKT OLleHKH

HNmymecTBeHHble NpaBa Ha N .
[IpaBo o011eit noaeBol COOCTBEHHOCTH
00bEKT OLlEeHKH

Oo0pemenenusi(orpannyenust) | JloBepurenbHOe yIpaBlIeHUE

IIpaBa, yyuTbiBaemMble npu
OlIEHKe

Oo0pemeneHus
(orpanuyeHust)

[IpaBo coOcTBEHHOCTH

He 3apeructpupoBansl

OLIEHKA CTOMMOCTH YUCTBIX AKTUBOB I1a€BBIX MHBECTHULIMOHHBIX (POHIOB MOJ
ynpaneanem OO0 «YK «Anpda-Kamuramn», B COOTBETCTBHH C
nmonoxkeHusiMu  ctatbn 37  @enepanpHoro 3akoHa Nel56-03  «O06
WHBECTUIIMOHHBIX (POHIAX», C y4eTOM TpeboBaHnii Ykazanus banka Poccun
ot 25.08.2015 N 3758-Y «O0 onpeae/ieHnd CTOMMOCTH YHCTHIX aKTUBOB
HHBECTHULIMOHHBIX (’pOHILOB, B TOM YHCJIE O MOPSIKE pacueTra CPeaHEr0I0BOM
CTOUMOCTHU YHCTBIX AaKTHBOB I1a€BOI'0O MHBCCTHIIMOHHOI'O (1)OHILa 1 YHUCTBIX
AKTUBOB AKIHWOHCPHOTO HMHBECTUIIMOHHOI'O (bOHI[a, pacquHoﬁ CTOUMOCTHU
WHBECTUIIMOHHBIX I1Aa€B MACBBIX HMHBECTULUHOHHBIX ()OHIOB, CTOMMOCTHU
MMYILIECTBA, IEPEAAHHOIO B OIJIaTy HHBECTUIIMOHHBIX [IAECB)»

ean onenku

CrpaBeanuBasi CTOMMOCTh B COOTBETCTBHH ¢ MeXIyHApPOAHBIM CTaHIAPTOM

Bua croumoctn . .
¢unancoBoit otaetHOCTH (IFRS) 13 «Otienka cripaBeATMBO CTOUMOCTH.

Bun crommoctm - cmpaBemiuBas CTOMMOCTH B COOTBETCTBHH  C
MexayHapoaHbeIM — cTranmaptoM ¢uHaHcoBoit otuetHoctd (IFRS) 13
«Or11eHKa CripaBeJIMBONA CTOMMOCTI.

YKa3zaHHBIN CTAaHAAPT OMPEEIACT MOHATHE «CIIPABEUTHBAsT CTOMMOCTBY Kak
LIeHy, KOoTopas Oblia OblI IMOJIyueHa MPH MPOJIaXKe aKTUBA WM yIjlaueHa MpH
nepegavye 00s3aTeNbCTBA B XOJ€ OOBIYHOM CHENKH MEXAY yYaCTHHKAMH
pBIHKA Ha naty oneHkH (. 9 MCDO (IFRS) 13).

CroumocTh ompezensieTcss 06e3 ydeTa HaJOTOB, KOTOPBIE YIUIAYHBAIOTCA B
COOTBETCTBUM C 3aKOHOJATeNbcTBOM Poccuiickoit denepauuu  wiau
WHOCTPAHHOT'O TOCYAapCTBa MPH NPUOOPETCHUU M Peau3allii yKa3aHHBIX
aKTHBOB.

TIpennochIIKH CTORMOCTH IIpeanocbuIKM CTOUMOCTH:

» TPeAroiaracTcs cieiaka ¢ 00bEKTOM OICHKHY;

» YYaCTHUKU CJACJIKH WJIH T[OJb30BATENd OOBEKTA  SIBJISIOTCS
HEOTPEICTICHHBIMH JTUIaMHU (TUITOTETUYECKHE YYACTHUKH );

» nara onenku — 03 mapta 2025 r.;

» TmpeidmoyiaraeéMoe  HCIONb30BaHWe  o0bekTa  —  Hambosee
s¢dexTrBHOE UCTIONB30BaHKe. JlJisl 1eei HacTOosImeH OMEeHKH MO
Hanbonee 3(PQPEKTUBHBIM HCHOIB30BAHHEM TOHHMAETCS TEKyIllee
ucnonb3oBanue 00bekTa oneHku (m. 6 ®CO II, . 17 ®CO 11, m. 29
MC®O (IFRS) 13;

»  XapakTep CACNKH - TOOPOBOJbHAS C/ACIKA B TUMUYHBIX YCIOBHSX.

0bHKC ’
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OTYET OB OIIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

OcHOBaHMS  JJII  YCTAHOBIEHHUS  MPEANOCHUIOK:  BHUJ  CTOUMOCTH
«CTIpaBENIUBAs TOJUICKHUT ONPEACICHUI0 B COOTBETCTBUU C IEJISIMU
onenku (Yxazanue llerrpanpaoro banka Poccuiickoit @eneparum N 3758-
VY ot 25 aBrycta 2015 roxa).

CHeIIHaJIBHbIe AOMYICHUSA

WHble CyIIEeCTBEHHbIC JOMYIICHHS - MPH OICHKE OOBEKTa OICHKH
YUYUTBIBACTCSI TMPAaBO COOCTBEHHOCTH HAa OOBEKT OIICHKH, CKHIKH Ha
(akTHYecKOoe TpaBO OOIICH JMOJIEBOH COOCTBEHHOCTH M JIOBEPUTEIIBHOC
yIpaBJieHHE HE BBOAATCS.

Heo0xoqumocTs
npuBJIeYeHHUs1 BHEIIHUX
OpraHu3anuii H

KBAJIM(PUIHPOBAHHBIX
OTpac/eBbIX CHEHUATNCTOB

He npusnexanuce

Jata oueHku

03 mapra 2025 .

Cpoxk npoBeieHusi OLlEHKH

04 mapra 2025 r.

Orpa}mqeﬂnﬂ OICHKH

v" Muenne OUEHIIMKA OTHOCHTEIBHO CIPABEIIMBOM CTOMMOCTH OOBEKTa
JICUCTBUTEIIBHO TOJBKO Ha JaTy OLICHKH, YKa3aHHYIO B JAHHOM OTYETe, U
JIMIIb TS T1eNieil ¥ QYHKIMH, YKa3aHHBIX B JaHHOM oTdeTe. OLEHIIMK He
NpUHAMaeT Ha ce0s HHUKAaKOW OTBETCTBEHHOCTH 32 HW3MEHEHHE
MOJUTHYECKUX, IKOHOMHYCCKUX, FOPUANYECKUX U HHBIX (aKTOpOB,
KOTOpBIE MOTYT BO3HHKHYTH TIOCIIE 3TOH JaThl U MOBIHUATH Ha PEIHOYHYIO
CUTYalIUIO, U, KaK CIIeICTBHE, HA CTOUMOCTb 0OBEKTA.

v CnpaBeyivBas CTOMMOCTb LIEHHOW OyMaru OKpyIJICHA IO JBYX 3HAKOB
IOCJIE 3aISATOM.

v/ OTYET J0CTOBEPEH JIUIIb B TIOJHOM 00BbEME U JIUIIb B YKa3aHHBIX B HEM
eTsIX;

v/ 3aKIIOYEHHE O CTOMMOCTH, COJIEpIKAlleecs B OTYeTe, Oasupyercs Ha
JaHHBIX O CJOXKHUBILICHCS CHUTyallMd Ha JaTy IPOBEICHHS OICHKH.
OnHaKo, 3TH MPEANOI0KEHHS MOTYT H3MEHHUTHCS C TSUCHUEM BPEMEHH;

v/ OT OlleHIIMKa He TPeOYeTCs NOSBIATLCS B CyJI€ MU CBHIETEILCTBOBATh
WHBIM CHOCOOOM IO TOBOJY NPOW3BEICHHOW OLCHKM, MHAYe Kak IO
o(uIHaNTEHOMY BBI3OBY CYAa;

v\ O0BEKT OIEHKM HE O00JaJaeT KaKUMH-TMOO CKPBITHIMH (DaKTOpaMH,
KpPOME OrOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPhIE MOTYT MOBJIHATH Ha
€ro CTOMMOCTb;

v OTY4eT COmepKUT MPOHECCHOHATPHOE MHEHHE OIEHIINKA OTHOCHTEIBHO
OLICHNBAaEMOW CTOMMOCTH OOBEKTa OIIEHKH W HE SIBISIETCS TapaHTHEH
TOTO, 4TO OOBEKT OIICHKU Oy/IeT MPOJaH Ha CBOOOJIHOM PBIHKE 10 IICHE,
yKa3aHHOH B JaHHOM OTYETe;

v/ Bce pacueThl B paMKax OTYeTa MPOBOIATCS C HCHOJIb30BAHUEM
BCTPOCHHBIX cpeAcTB mporpammbl Excel m3 makera Microsoft Office.
Pe3ynbraThl pacdeToB HpHBEAEHBI B YAOOHOW JUIS BOCHPUSATHS (GopMme
(Mcmonb3yeTcst OKPYTIICHHS ).

OrpanuyeHnus Ha
HCI0JIb30BaHNe,
pacnpocTpaHeHue u
Nny0JIMKaIUI0 0TYeTa 00
olleHKe 00bEeKTa OLeHKH.

v" Oruer 00 OIEHKE MOKET ObITh HCIIOJIB30BAH 3aKA3YMKOM TOJIBKO JUIS
pacdera CTOMMOCTH YHCTBIX aKTHBOB MACBBIX MHBECTUIIMOHHBIX (POHIIOB
mox ympasieanem 000 «YK «Anbda-Kanurany. Hcnonb3oBanue
Pe3yJIbTaTOB OLIEHKH JUIsl TPOBEJEHMSI CAENIOK HE MPEIOoIaraeTcsl.

v' Jlna ykaszaHHBIX meneii OTder 00 OLEHKE MOXET ObITh HCIONL30BaH B
TE€YEHHE IIIECTH MECAIEB C JaThl OLIEHKH, COIJIAaCHO YKa3aHUIo
HentpansHoro banka Poccuiickoit @enepannu N 3758-Y ot 25 aBrycra
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OTYET OB OIIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

2015 ropa.
v Hu 3aKka3uuk, HU OIIEHOYHAs KOMIIAHMS, HHM OLEHIIUK HE MOTYT
WCIONB30BaTh OTYET HMHA4e, YeM OTO MNPEIyCMOTPEHO HACTOSIIUM
JomonauTenpbHBIM coriamenneM. OTYeT MM Kakas-THOO €ro 4acTh He
MOTYT OBITH TMPENOCTABIEHBI 3aKa3YMKOM IS UCTIOIB30BAHUSA B LIEJSX
peKIaMbl, JJIT MEPOIPUSITHUHA 10 CBs3sIM C OOIIECTBEHHOCThIO 0€3
MIpEABAPUTEIHLHOTO OIICHOYHOM

KOMITIaHUEH.

IIUCBMCHHOTI'O CorjiaCoOBaHMA C

®dopMa cOCTaBJIEHUA 0TUYETA
00 oneHKe

v Oruer cocrasisieTcs B popMe JOKYMEHTa Ha OyMaXKHOM HOCHTEIE, JIH00
B ¢opMe DIEeKTpOHHOTO JokyMeHTa (daitma) B dopmare pdf,
MOJINMCAaHHOTO  YCHJICHHOM  KBaJM(HUUUPOBAHHOM  BIEKTPOHHOH
TOJIUCHIO OIEHINNKA, TIOATOTOBHUBIIEr0 OTYET 00 OLCHKE, U YCUICHHOH
KBaJIM(QHULIUPOBAHHOW  DIEKTPOHHOW  TMOJNHCHIO  €IWHOJIMYHOTO
HCTIONIHUTENBFHOTO OpraHa OLEHOYHOW KoMmaHuu. B ciywae mepemaum
3aKa34yuKy oTdeTa 00 omeHke B (opMe JOKyMEeHTa Ha OyMaKHOM
HOCUTENIE OT4eT 00 OLIEHKE MpPeJOCTaBIsieTcss Takke B  Qopme
ANIEKTPOHHOTO TOKyMeHTa ((aiina) B hopmarte.pdf.

dopma npeacTaBJIeHUs
UTOTrOBOM CTOMMOCTH

Pesynprar omneHK# (MTOTOBasi CTOMMOCTh 00BEKTa OIIEHKH) JOKEH OBITh
MpeCTaBJIeH:
v’ B BUJIe uncIIa (SBJIATHCS PE3yIbTATOM MATEMATHYECKOTO OKPYIJICHHS);

v Bamota — pyous Poccwuiickoit Denepanun

Cnenuduyeckne
TpeOOBaHMS K 0TUYETY 00
OILICHKE.

Otuer 00 OIlEHKE JODKEH OBITH COCTABJIEH OIICHIIUKOM, B OTHOIIEHHH
KOTOPOTO CO CTOPOHBI CAMOPETYIUPYEMBIX OPraHU3aIMi OIICHIIUKOB HE
MPUMEHSIINCh B TEUSHHE JBYX JIET B KOJHYECTBE OBYX W Ooyiee pa3 Mepbl
I[I/ICHI/IHJ'H/IHapHOFO BO3II€I710TBI/I$1, HC UMCCTCS HECCHATBIX UJINU HCIIOTIalICHHBIX
ME€p AMCLMILNIMHAPHOIO BO3JIEHUCTBHS, INPEAYCMOTPEHHBIX DenepanbHbIM
3aKk0oHOM OT 29 urons 1998 r. N 135-03 «O06 oneHOYHOH AEATEIHLHOCTH B
Poccuiickoit  ®egepaunn», a TakKe BHYTPEHHUMH JOKYMEHTaMH
CaMOpETYJIUPYEMBIX OpPraHU3alMil OLICHIIMKOB, W CTa)X OCYILECTBICHUS
OIICHOYHO JESITeTHhHOCTH KOTOPOTO COCTABISIET HE MEHEe TpeX JIeT Ha AaTy
OIIEHKHM, HaJIW4YMe Y  OIEHIIMKA  HEeNpephIBHOTO  YIIEHCTBA B
CaMOpEryJIMpyEMON OpraHu3alliy OLICHIIMKOB B TEYEHUE JBYX JIET HA ATy
OLICHKH.

Ounenka  mpoBoauTCcsT B
COOTBETCTBUHU

v ¢ ®enepanbHbM 3ak0HOM OT 29 oyt 1998 1. N 135-®3 «O06 orieHoYHOI
nestenpbHOCTH B Poccuiickoit @exeparnuny (MOCHSAHSST JACHCTBYOIIAS
penakuus);

v' ¢ @exmepanbHbiM 3aK0HOM OT 29 HosiOpst 2001 r. Ne 156-®3 «O6
MHBECTUIIMOHHBIX (POHIax» (MOCICIHSAS ACUCTBYIOIAS PEIAKIINSA).

TpebdoBaHus K coaep:KaHUIO
OTuera 00 oLleHKE

OueHka NpoOBOAUTCS B COOTBETCTBUM ¢ DenepaibHbIM 3aKOHOM OT 29
noist 1998 1. N 135-®3 «O0 OLEHOYHOH JeATENLHOCTH B Poccuiickoi
denepanun»

Ot4er 00 OlleHKE - TUCHbMEHHBIN IOKYMEHT, OTBEYAIONIUI TPeOOBaHUIM
ct. 11 ®denepanproro 3akoHa Ne 135-®3 ot 29.07.1998 «O6 oueHOUHOI
nestenbHocTd B Poccuiickoit @enepauuny, deaepanbHoro 3akoHa Ne 315-
@30t 01.12.2007u DenepanbHBIX CTaHAAPTOB OIEHKH, YTBEP)KICHHBIX
[Ipuxazamn MunskoHOMpasBuTHs Poccun:

O®CO1 «Crpykrypa (enepaiabHBIX CTaHIAPTOB OIEHKA W OCHOBHBIC
MOHSITHS, UCIIONIb3yeMble B (DelepaibHbIX CTAHAAPTaX OLCHKW», YTBEPIKICH
[Ipuxazom Munskonompaszsutusg PO ot 14 anpens 2022 1. No200;

oCo I «Bunpl CTOMMOCTIY, YTBEPKJIEH [Tpuxazom
Munskonompassutug PO ot 14 anpens 2022 1. Ne200;
OCO III «IIporecc OTICHKI», YTBEPKJICH IIpukazom

Munskonompassutug PO ot 14 anpens 2022 r. Ne200;
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OCO 1V «3ananue Ha  OLECHKY», yTBepxkaeH  IIpukazom
Munskonompazsutus PD ot 14 ampens 2022 1. Ne200;

O®COV «llogxompl u MeTOABl OLEHKW», YyTBepXkAeH Ilpukasom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO VI «Otuer 00 OTICHKE, YTBEPKICH IIpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;
OCO N 8 «OrieHka OuzHEeCay, YTBEPKJICH IIpukazom

Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Takke C ydeToM TpeOOBaHWH K OTYETy 00 OIICHKE pPHIHOYHOMH
croumoctu OuzHeca - CTO APMO 4.01-2008, ytBepkneHHbIM Pemennem
[Ipesuanyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHHS O 3AKA3YNMKE OLIEHKH Y OB OIEHIINKE

OO011ecTBO C OrpaHMYCHHON OTBETCTBEHHOCTBIO «YMpaBISIOIIas KOMIAaHUS «AJbga-

Kanuram

Caenenus o Coxpamenno: OO0 YK «Anbda-Kamnram»

3aka3uuke OI'PH: 1027739292283, lata npucsoenuss OI'PH: 01.10.2002
WHH 7728142469,

Mecto Haxoxaenusi: 123001, r. Mockga, yin. CagoBas-Kyapunckas, 1. 32, ctp. 1

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

Wudopmarust o 4ieHCTBe B caMoperyiaupyemol opranusanuu OueHiukoB: YieH
Hexommepueckoro mapTtHepcTBa «Camoperyiaupyemas OpraHu3alus acCOIMaluu
poccHUiiCKUX MarucTpoB oueHkw»; KpaTtkoe HaumenoBanue: HIT «<APMO»

Howmep cBugerenscrBa: No 3336-21 ot 22 urons 2021 r.;

Anpec: yn. 1-1 SImckoro monst n.1, ctp.1, SLAVA, 3nanue A4, 2 stax, opuc 209,
MockBa,

125040

Mecronaxoxnenne Ouenmuka: 125212, r.MockBa, yia. Anmupana Makaposa, 1. 8.
ctp. 1;

[Mourossrii agpec: info@obiks.ru Tenedomn: 8 (495) 380-11-38;
OpranuzaimoHHO-TIpaBoBas popma ropuaudeckoro iuna (Mcnomautens): O0mecTBo ¢
OTpaHUYEHHON OTBETCTBEHHOCTHIO;

[lomHoe HamMeHoBaHwe ropugudeckoro mwma: OOIIECTBO ¢  OTrpaHHYEHHOU
orBetrcTBeHHOCTHIO «Onenka buzneca u Koncantunry («OBUKCy);

OI'PH ropummueckoro ymna: 1057746429696, nata mpucBoenuss OI'PH: 15 mapra
CBenenus 2005 1.;

00 OueHmuke MecTo HaxokKaeHUS ropuaudeckoro Jmma: 125212, r. Mocksa, yi. AaMupaia
Makaposga, 1. 8.c1p. 1;

I'paxxganckas (mpodeccuoHanbHasi) OTBETCTBEHHOCTh 3aCTpaxoBaHa B CTPaxoBOM
xommanun [TAO CK «Pocroccrpax», monuc 79/2024/CI1134/765 na cymmy 30 000 000
(Tpuamare MuITMOHOB) pyOIie, cpok aercTBus gorosopa ¢ 21 mapra 2024 r. mo 20
mapta 2025 1.

OcHoBaHue A1 npoBeaeHus oueHku: TpynoBoit norosopNe 51-2016 ot 08.02.2016 1.
Kpanmudukannonnsiii artecrat «Onenka 6msaeca» Ne 036726-3 ot 15.05.2024 T.

000 «OBUKC» B nuue I'enepanbhoro qupekropa Ciytkoro Jlanuuna EBrenbeBnya.
KOpuanueckuit agpec: 125212, r. MockBa, yn. Aamupana Makaposa, 1.8. ctp.l.
ITourosslit anpec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8, ctp.1.

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

OTtBeTcTBEeHHOCTH Iopuandeckoro auna: Ctpaxosoit monuc Ne 112/2024/CI1134/765 ot
20.03.2024 r., Beiman [IAO CK «Pocroccrpax, crpaxoBas cymma: 500 050 000

pyOneit, cpok aeiictrust: ¢ 04.04.2024 r. mo 03.04.2025 1.

Caenennst 0 | YClIOBUS HE3aBUCHUMOCTU IOPUIMYECKOTO JIMLA, ¢ KOTOPbIM OILEHIIUK 3aKII0UrI
HE3aBHUCUMOCTH TPYIIOBO# 10TOBOP, M OIICHITTNKA BBHITIOIHEHEI:
IOPUANYECKOr0 +  OueHImK HE SBIISIETCS yUpeaUTENEM, COOCTBEHHHKOM, AKIIOHEPOM,
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JUIA, € KOTOPBHIM
OneHIukK
3aKJII0YMJI TPYA0BOM
J0TrOBOP, )i
OneHiuka

JOJDKHOCTHBIM ~ JIMIIOM WM PaOOTHUKOM  3aKa3yuKa, JHMLOM, HMEIOLIINM
UMYIIECTBeHHBIIT nHTepec B OOBEKTE OLECHKH, W HE COCTOUT C YyKa3aHHBIMU
JULAaMH B OJIM3KOM POZICTBE MIIM CBOMCTBE;

B orHomieHnn OObekTa oueHkn OLEHIUMK He
00s13aTeILCTBEHHBIE TIPaBa BHE I0OTOBOPA;

IOPUANYECKOE JINIO, C KOTOPHIM OIEHIINK 3aKII0UIIT TPYAOBOI JOrOBOP, HE HMEET
UMYIICCTBEHHBIW uWHTepec B OObeKkTe ONeHKH W (WiIM) He sBIsSETCA
adGUIMPOBAHHBIM JIMIIOM 3aKa34HKa;

OueHIMK W IOPUAWYECKOE JHIO, ¢ KOTOPHIM OIEHIIMK 3aKITIOYHI TPYHOBOI
JIOTOBOp, HE SIBIISIETCA YYACTHUKOM (WJICHOM) HJIM KPEAUTOPOM 3aKa3uuka, Kak u
3aka3unk HE ABIAETCS KPEAUTOPOM WM cTpaxoBimkoMm OueHmuka u
IOPUANIECKOTO0 JIMIA, ¢ KOTOPHIM OIEHIINK 3aKII0UIII TPYAO0BOI JOTOBOD;
BMEIIAaTeNLCTBA 3aKa3uHMKa JIN00 MHBIX 3aNHTEPECOBAHHBIX JIUI] B

JesTenbHOoCcTh OLEHIINKA U IOPUANIECKOro JTUIA, ¢ KOTOphIM OLEHIINK 3aKIF0YNII
TPYJOBOW JIOTOBOp, HETAaTUBHO BIHSAIONIME HA JIOCTOBEPHOCTH pe3yJbTaTa
npoBefieHns orleHKH OOBEeKTa OIIeHKH, OTCYTCTBYIOT;

pa3Mep AEHEKHOTo BO3HArpPaXICHUs 3a MpoBejeHue oleHKH OOBbEeKTa OLEHKU He
3aBHCHUT OT UTOTOBOW BEIMYMHBI CTOUMOCTH OOBEKTA OLIEHKH (B TOM YHUCIIE pa3Mep
oruratsl OIEHIINKY 3a IpoBezieHue oueHKH OObEKTa OLICHKH).

HUMECT BCHIHBIC HJIU

Nudopmanus 060
BCEX MPUBJIEKAEMBbIX
K NPOBeeHUI0
OLICHKeE
OpraHu3anMi u
CIEeLUAJHNCTOB:

He npusnexanuch

1.3. IPMHATBIE [TPU MTPOBEJIEHMU OLIEHKUA OFbEKTA OLIEHKHU JIONYUIEHUS U OTPAHUYEHUSA OLIEHKU B
COOTBETCTBUM C TYHKTAMM 6 U 8 ®EJIEPAJILHOT'O CTAHJIAPTA OLIEHKH «ITPOLIECC OLEHKU (®PCO
II)», YTBEPKIEHHOI O TIPUKA3OM MUHIKOHOMPA3BUTHUSA POCCHM OT 14 ATIPEJIA 2022 T, Ne 200, B TOM

YUCJIE HE OTPA’)KEHHBIE B 3AJIAHUU HA OHEHKY

v' Muenne OIEHIMKA OTHOCHTEIBHO CIIPABEIMBOM CTOMMOCTH 00BEKTA IEHCTBUTEIBHO TOJIBKO Ha ATy

OLCHKHW, YKAa3aHHYIO B JaHHOM OTYECTC, W JIMIIb JJIA Heﬂeﬁ n (I)YHKHHP'I, YKa3aHHBIX B ITaHHOM OTYECTC.

OLICHI]_II/IK HC TPUHHUMACT Ha ceOs HUKAKOH OTBETCTBEHHOCTH 33 HM3MEHEHHE MNOJIMTUYCCKUX,

SKOHOMHYECKHX, IOPUAMYECKUX U WHBIX (PaKTOPOB, KOTOPHIE MOTYT BO3HUKHYTH IMOCJE 3TOW JAThl U

MOBJIMATH Ha PHIHOYHYIO CUTYaIINIO, M, KaK CJIEACTBHE, HA CTOUMOCTh OOBEKTA.

v CnpaBe/iuBasi CTOMMOCTb IIEHHOM OyMard OKpyriieHa 10 IBYX 3HAKOB IOCIIE 3aIlSTO.

v Ortuer OOCTOBEPCH JIMIIb B IIOJTHOM 00beMe U JIUIIb B YKa3aHHBIX B HEM LICJIAX;

v 3aKIII0YEHHE O CTOUMOCTH, COACPpKaLIECCAd B OTUCTC, G%preTCﬂ Ha JaHHBIX O CIIOKHBIIICHCS CUTyalun

Ha JaTy NpOBCACHUA OLICHKH. O)IH&KO, OTH NPECAIIOJIO0XKCHUA MOTYT USMCHUTHCA C TCUCHHUEM BPpEMCHU,

v OT OLICHIIMKA HE Tp66yeTC$I MOABJIATHECA B CyA€ WM CBUACTCILCTBOBATH WHBIM croco0oM 110 IIOBOAY

HpOPISBeI[eHHOﬁ OIICHKH, HHA4YC KakK I10 O(i)I/ILII/IaJ'ILHOMy BBI3OBY CyJa,

v 00BEKT OIIEHKU He 00J1a/1aeT KaKUMU-TTUO0 CKPBITBIMU Je(PEKTAMU, KPOME OrOBOPEHHBIX B HACTOSIIEM

OTYCTEC, KOTOPBIC MOTYT IMOBJIHATH Ha €0 CTOUMOCTD;

v\ OTY4eT COMEPKUT NPOPECCHOHATBHOE MHEHHE OIEHIIMKA OTHOCHUTEILHO OLEHMBAEMON CTOMMOCTH
00BbEKTa OLCHKU M HE SIBJIICTCS FapaHTHUEH TOTo, YTO OOBEKT OICHKH OyJeT MpojaH Ha CBOOOIHOM
PBIHKE TI0 LIeHEe, YKa3aHHOW B JAHHOM OTYETE;

v’ BCe pacyeThl B paMKax OT4eTa MPOBOISATCS C MCIIOIb30BAHMEM BCTPOCHHBIX CPeJCTB mporpamMmbl Excel

n3 nakera Microsoft Office. PesynbraTsl pacueToB npuBeAeHBl B yI0OHOH Al BocHpusiTHs (opme

(Mcmonb3yeTCst OKPYIIICHUS).
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v" Otyer 00 OLEHKE MOXKET OBITh HCIOJIB30BaH 3aKa3YMKOM TOJBKO JUIS pacdyeTa CTOUMOCTH YHCTBIX
aKTHBOB TIa€BBIX WHBECTUITMOHHBIX (oHmoB mox ympasieHueM OO0 «YK «Amnsda-Kanuramy.
Hcnonp3oBanue pe3yabTaToOB ONEHKH IS TPOBEACHUS CICIOK HE TIPEIOIaracTcs.

v Jlns ykasaHHbIX meneit Otaer 00 OleHKe MOKET OBbITh UCIIONIB30BaH B TCUCHHUE HIECTH MECSIICB C JAThI
OLIEHKH, cornacHo Ykazanuto Llentpansaoro banka Poccuiickoit ®eneparnuu N 3758-VY ot 25 aBrycra
2015 roga.

v' Hu 3aKka3uuK, HA OIEHOYHAS KOMIIAHUS, HHM OIEHIIMK HE MOTYT HMCIIOJIb30BAaTh OTYET WHAYE, YEM ITO
MPEeIyCMOTPEHO HACTOSAIIMM JlOMOMHUTENBHBIM corianieHueM. OT4eT Wi Kakas-mu00 ero 4acTh He
MOTYT OBITh IPEOCTABICHBI 3aKa3YNKOM JIS MICTIOIB30BAHHUS B IEJIAX PEKIIAMBI, 111 MEPOIIPHUATHH 10
CBS3SIM C OOIECTBEHHOCThIO 0€3 MPeIBapUTEIbHOIO MHCHMEHHOTO COTJIACOBAHUS C OILICHOYHOM
KOMIIaHHUEH.

v Tlpu oreHke o0BEKTa OICHKH YYHTHIBACTCS MPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKUIKH Ha
(akTHUeCcKOe MpaBo 00IIEH 101eBOi COOCTBEHHOCTH U IOBEPUTEIBHOE yNPaBICHUE HE BBOJSATCS.

1.4. [IPUMEHSIEMBIE CTAHJIAPTBI OLIEHOYHOM JESITEJILHOCTH

Ilpu mpoBeJcHUU NaHHOW OIEHKH WCIOJL30BAIUCh HOPMATHBHBIC JOKYMEHTHI M (pefepalibHble CTaHIapThI
OIICHOYHOM JIEATEILHOCTH, a TAKXKE CTaHAAPThl OLICHOYHOU EATEIBPHOCTH, YCTAHOBJICHHBIC CAMOPETYIUPYEMOM
opranuzanueii (CPO OleHIIKOB), YICHOM KOTOPOH siBisieTcss OUEHITUK MOATOTOBUBIIINN OTYET:

+ @enepanpHbiii 3ak0H 0T 29 mronmst 1998 1. Ne 135-®3 «OO0 omeHouHOW AedrerapbHOCTH B Poccuiickoit
Oenepanun» (B nerctBytomeit pemakiuu). (Ilpunar [ocymapctBennoit Jymoit 16 utoms 1998 roga.
Ono6pen Coerom Deneparun 17 utons 1998 rona);

+ Mexnaynaponnsrii crannapt ¢uHancoBoil otdetHocTH (IFRS) 13 «OueHka crnpaBemmBOil CTOMMOCTI
(BBeneH B aelicTBue Ha TeppuTopun Poccuiickoit @enepanuu [Ipukazom Munduna Poccuu Ne 106H ot 18
utonst 2012 r.) (B meHCTBYIOMIEH peaaKIIim);

+  MexnayHaponHsiii crannapt ¢puHancoBoit ordyetHocTH (IAS) 40 «/HBeCTHIIMOHHOE UMYILIECTBO (BBEIICH B
neiicteue Ha Tepputopuu Poccuiickoit ®@enepanuu [Ipukazom Mundunra Poccum Ne 160 ot 25 HOsSOps
2011 r.) (B meHCTBYIOIIEH pelaKInN);

« ®COI «CrpykTypa ¢enepalbHbIX CTaHIAPTOB OLEHKH W OCHOBHBIE IIOHSATHS, WCIOIb3yeMble B
(hbenepanbpHBIX CTaHIApTaX OIEHKW», yTBepxkaeH lIpukasom MunaskoHOMpa3BuTus PD or 14 ampens 2022
r. Ne200;

« @®COIl «Buapl croumoctu», yrBepxkaeH Ilpuxazom Mwunskonompaszputuss PO ot 14 ampens 2022 r.
Ne200;

« @OCOII «IIpouecc omnenku», yrBepxkaeH Ilpukazom MwunskoHompassutus PO ot 14 anpens 2022 r.
Ne200;

« @®CO IV «3amanme Ha ONEHKY», yTBepxkaeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022 r.
Ne200;

« OCOV «logxonsl 1 METOABI OLIEHKW», yTBepxkaeH lIpukazom Munskonompazsutus PO or 14 ampens
2022 1. Ne200;

+«  ®CO VI «Otuer 06 onenke», yreepxkaeH [lpukazom MunskoHompasButusi PO ot 14 anpens 2022 r.
Ne200;

+  ®CO N 8 «Onenka 6uzHecay, yreepxeH [Ipukazom MunskoHompasputisi PO ot 1 utons 2015 r. N 326;

+ CranpapThsl 4 paBuiia oueHouHol nesrensHoct HIT APMO.
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HDI/IMCH}ICMBIC METOAMYCCKHUEC PCKOMCHAAINWHK II0 OICHKC, DaSDa6OTaHHHC B HICIAX Pa3sBUTHA IIOJIOKCHUI

VTBEPKIECHHBIX (helepalIbHbIX CTAHIAPTOB OLIEHKH M OJ00pEHHBIE COBETOM IO OLIEHOYHOM IEITENLHOCTH IIPH
Munskonompassutust Poccun

BBumy TOro, 94TO MO COCTOSHUIO Ha ATy OIEHKH yKa3aHHbIE METOJAWYECKHE PEKOMEHJIAINN OTCYTCTBYIOT (He
pa3pabOTaHbl M HE YTBEPXKICHBI), TO WX HCIOJH30BAHHUE B paMKaxX HACTOAIICTO OTYeTa 00 OICHKE HE
MPEACTABISIETCS] BO3MOKHBIM (yKa3aHHBIC METOAMUECKUE PEKOMEHIAIINN HE UCTIONh30BAINCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH HH®OPMALINN

[IpoBeneHMe aHamM3a W PacyUETOB, IMPEXKIE BCETO, OCHOBBIBAIOCH HAa HWH(MOpMaru 00 OOBEKTE OIECHKH,
MOJIyYeHHOW OT 3aka3udka HM B XOJIC HE3aBHCHUMBIX HCCJICJOBAaHUN, TNPOBEACHHBIX OICHIIUKOM.
[peanonaraercs, yTo UHGOPMAIHS, IPEACTABICHHAs 3aKa3YMKOM WJIH CTOPOHHUMH CIICITUATTCTAMH, SBISICTCS
HaJCKHOW M JOCTOBepHOHM. HemocraTok wHQOpMamMu BOCHOJHSUICS CBEIACHUSIMH W3 JPYTUX HCTOYHUKOB,
nMeronierics 6a3nl qaHHbIX OIEHITUKA U COOCTBEHHBIM OMBITOM OICHINUKA.

COop HeoOXxomamMoil s aHamM3a W pPacyeToB WHGOPMAIUHM TMPOBOIIIICA C TPHUBICYCHHUEM CIIEAYIOUIHX
HCTOYHUKOB:

+ HOpMAaTHBHBIC JOKYMEHTHI (IIOJHBIN mepedeHb cM. B paszzene «llepedeHp HCNONB30BaHHBIX NIPH
MIPOBEJICHUH OIICHKH JaHHBIX»);

« MeToAMuecKas JuTepaTypa (MOJHBIM MepedyeHb cM. B pazjaene «llepedeHb HCHONB30BAaHHBIX IIPU
MIPOBEICHUH OIICHKH TAHHBIX)).

B npouiecce npoBeieHNsI OLIEHKH B LENAX UCKIIOYSHUS BO3MOKHBIX OMMO0K OLEHIIUK OCYIIECTBIISUT TIOUCK U
aHaJM3 MAaKCHMaJbHO BO3MOXKHOIO KoyndecTBa wuHGpopmauuu. B ciydasx HecoBmazeHus HHGOpPMaLUH
NPEINoYTEeHHE OTIABAJIOCh O0Jiee aBTOPUTETHOMY MCTOYHMKY JHMOO NaHHBIM, IOJYYCHHBIM B pe3yJbTare
CTaTHCTUYECKOT0 aHaJIN3a.

Wndopmanus, ucnonszyeMasi Ipu NPOBEJCHUN OLICHKHU, JOJDKHA yIOBIETBOPATh TPEOOBAHHUSM JAOCTATOYHOCTH
u pocroBepHOoCcTH. IHpOpMAaIust cuuTaeTcs JOCTATOUYHOM, €CIIH UCTIOJIb30BaHHE JAOTIOHUTEIbHON HH(OpMAUU
HE BEIET K CYLIECTBEHHOMY M3MEHEHMIO XapaKTEPHCTHK, HCIOJIb30BAHHBIX IPU MPOBEACHUHU OLICHKH 00bEKTa
OLICHKH, a TAKXKE HE BEJIET K CYLIECTBEHHOMY M3MEHEHHIO UTOIOBOW BEJIMUMHBI CTOMMOCTH OOBEKTa OLICHKH.

WNudopmarust cuutaercs ITOCTOBEPHOH, e€CiM JaHHas HMH(OpMALUsS COOTBETCTBYET JCHCTBUTEIBLHOCTH H
MTO3BOJISIET TOJIH30BATEIIO OTYeTa 00 OIICHKE JIeNaTh MPAaBHIbHBIC BHIBOJBI O XapaKTEPUCTHKAX, UCCIIETYEMBbIX
OICHIIUKOM TIPH MPOBEJICHUU OLICHKU M ONPE/CICHHUM UTOTOBON BEJIWYHMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OILICHKH, U TIPUHUMATh 0a3UPYIOIIAECs Ha 3TUX BbIBOJIaX 00OCHOBAHHBIC PEIICHHMS.

I[anee OLICHH_II/IK HpOBéJ’I AHAJIN3 OOCTAaTOYHOCTU U JOCTOBCPHOCTU I/IH(l)OpMaLII/II/I, HUCNOJIb3Yyd NOCTYIIHBIC EMY
IJId 3TOro CpeacTBsa U METOABI.

B xone mpoBeaenus pabot mo onenke OUEHIIUKY OBUIA MPEIOCTaBIeHB KOMUH TOKYMEHTOB M HH(OopMAaIus,
npeactasiennbie B [Ipunoxennn «Kommu AOKYMEHTOB, HCHONB3yeMble OIEHITUKOM, W yYCTaHABIHBAIOIIHE
KOJIMUECTBCHHBIC M KAYSCTBCHHBIC XapaKTePUCTUKH O0BEKTa OLIEHKNY.

Tak kax OUEHIIMKY, TPEIOCTaBICHBl OCHOBHBIE JTOKYMEHTHI M JaHHBIE 0 OOBEKTY OIEHKH, TO OIEHIINK
HpI/I3HaeT BO3MO>XHBIM HpOBelIeHI/Ie OOCHKM HAa OCHOBAHHU 3aKJIIFOYCHHOT'O HOFOBOpa nu Hpe)IOCTaBJIeHHI)IX
CBEICHUM.

CoriacHo (I)C,I[CpaJ'ILHBIM CTaHJapTaM OILCHKH, I/IH(I)OpMa]_[I/ISI, npeaoCTaBJICHHAA 3aKa3‘{I/IKOM, CUUTACTCA
HOCTOBepHOﬁ, B TOM Cciiy4yae€, €CJIM OHa IoAIHrCaHa YIIOJJTHOMOYCHHBIM Ha TO JIMIIOM W 3aBEpC€HA B
YCTAHOBJICHHOM HOPAAKE, U Yy OLICHIJ_[I/IKa HET OCHOBAaHUM CUMTATh MHa4Ye. Tak KaKk BBIIIICYKAa3aHHBIC JOKYMCHTBI
nmoArnurcCaHbl YIIOJJHOMOYEHHBIM Ha TO JIMOOM M 3aBE€PCHLBI B YCTAHOBJICHHOM IIOPAAKE, a TaK KC€ ABJIAIOTCA
Oq)HHHaHBHBIMI/I JaHHBIMA W HC TPOTHUBOpPCHAT ApPYT ApPYyry, a TaKKC IOaHHBIM O COCTOSHUUN O6’L€KTa, TO
OLICHI]_[I/IK CUUTACT He].[eJ'IeCOO6pa3HBIM noABCpraTtb UX COMHCHUIO, U CHUTACT UX NJOCTOBCPHBIMU.
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Opnnako OLEHIIUK HEe MPUHUMAET Ha ce0si OTBETCTBEHHOCTH B CIydae OIMIMOOK B BHINICYKa3aHHBIX JIOKYMCHTaX,
KoTopble OLEHITUK HE MOT BEISIBUTH ITyTEM aHaIN3a MPEAOCTaBICHHBIX JaHHBIX, TaK KaK MOA00HAs dKCIIEpTH3a
JOKYMEHTOB BBIXOZUT 3a pamku KomnereHImu OueHmuka. Kpome Toro, ropuamdeckas SKCHepTU3A
JOKYMEHTOB, KacalolIMXCsl MpaB COOCTBEHHOCTH Ha OOBEKT OIEHKH He MpoBoAmiach. OIEHIINK HE HECeT
OTBETCTBEHHOCTH 32 IOPUAMYECKOC OINMCAHME TNpaB Ha OOBCKT OILICHKA WM 332 BOIPOCHI, CBS3aHHBIC C
paccCMOTPEHUEM JTAaHHBIX IPAB.

Takum oOpas3oM, olleHKa MPOBEAEHA C YYETOM JOIMYIIEeHHUs, 4To WH(popMarus, morydeHHas OIEHITNKOM OT
3aka3uMka W BHEIIHUX HCTOYHUKOB, SBISETCS JOCTOBEPHOHM, T.€. COOTBETCTBYET JEHCTBUTEIBHOCTH H
ITO3BOJISIET TIOJIE30BaTENI0 HacTosmero OTdera aenath MpaBUIbHBIC BRIBOABI O XapaKTEPUCTHKAX M (PaKTopax,
uccneaoBaBmuxcs OLEHIIMKOM B MPOLIECCe OICHKH, M JTOCTATOYHOM, T.€. MCHOJB30BAHUE MOMOIHUTECIBHBIX
CBEICHHUI HE MPUBEJET K CYNICCTBEHHOMY U3MEHCHHUIO HTOTOBOM BEJTMYMHBI CTOUMOCTH O0OBEKTA OIICHKHU.

[Ipu cocraBnennn otTaera OUEHIIUK MPUAEPKUBAJICS CIAEAYIOMINX MPUHIHIIOB, cormacHo @CO VI

+ B oTueTe 00 OIICHKE JOJ/DKHA OBITh M3JIOKEHA BCS CYIIESCTBEHHAs WH(OPMAIIMS, HCIOJb30BaHHASL
OTICHIIIMKOM TIPH OTIPEACIICHUN CTOMMOCTH 00BEKTa OICHKH;

+  cymecTBeHHas WH(opMamus, MPUBEACHHAS B OTYETE 00 OLIEHKE, JOJDKHA OBITh MOATBEPKACHA ITyTEM
PACKPBITHS €€ HCTOYHUKOB;

+  OTYET JOJDKEH CONIEPKaTh AOCTATOYHOE KOJWYECTBO CBEACHHM, MO3BOJISIONICEe KBATH(DUIIMPOBAHHOMY
CIICIMAIIUCTY, HE yYaCTBOBABIIEMY B IPOIECCE OLICHKA OOBEKTa OICHKH, MOHATH JIOTHKY M 00BheM
MPOBEJICHHOTO OIEHIINKOM HCCIIEOBAHMS, YOSIUTHCS B €r0 COOTBETCTBUHW 33/IaHWIO0 HA OIEHKY H
JIOCTATOYHOCTH JJIS IICJIH OLICHKHU.

1. Cnmucok JOKYMEHTOB, NPEAOCTABICHHBIM 3aka3uukoM W JIOKyMEHTBI, MpeNOCTaBICHHBIE 3aKa34HKOM,
YCTaHaBJIMBAIOIINE KAYECTBEHHbBIE U KOJIMUECTBEHHBIC XapaKTePUCTUKU 00BEKTa OLIEHKU:

v 3ananue Ha ouerHKy Ne 43 or 28.02.2025 1.

2. HepequL HCIOJIb30BAHHBIX MPU NPOBCACHUUN OLICHKU 0o0beKTa OIICHKHU JaHHBIX C YKa3aHUEM MCTOYHUKOB HUX
IOJIYy4YCHUA.

B OONOJHCHUEC K YKa3aHHBIM BbIIIC JOKYMCHTaM, HWCIIOJIB30BAJIMCh PA3JIMYHBLIC JAHHLIC, ITOJYYCHHBIC U3
NIMPOKOTO MEPEYHsT UCTOYHHUKOB, YKA3aHHbIC JAHHBIC U UCTOYHHUKM WX TONydYeHUs (B BHUJEC COOTBETCTBYIOIIMX
CCBUJIOK) YKa3aHbl B pa3/iesiax HaCTOSIIEero OT4YeTa.
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2. COIEPXAHUME U OBBEM PABOT JJIs1 TIPOBEAEHUS OLIEHKHU

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

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

+  COIVIACOBAaHME 33J[aHHMA Ha OIEHKY 3aKa3YMKOM OIIEHKH ¥ OUEHIINKOM WM FOPUIUYECKHM JIAIIOM, C
KOTOPBIM OIICHIINK 3aKIIOYHII TPYJOBOW JOTOBOp, MYTEM IOANMCAHUS TAKOTO 3aJaHUs B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpUMEHEHHE MOJXOJO0B K OICHKE, BKIIIOUAs BHIOOP METOJOB OICHKH M OCYIIIECTBICHHE HEOOXOMMMBIX
pacueToB;

+  COTJIaCOBaHWE MMPOMEXKYTOYHBIX PE3yNIbTATOB, IONYYEHHBIX B paMKax MPUMEHEHHS pa3IHIHBIX
MOJXOJIOB K OIIGHKE (B Cly4ae HEOOXOJMMOCTH), W OIPEICIICHUE HMTOTOBOW CTOMMOCTH OOBEKTa
OILICHKH;

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

[Iponecc oueHKH HE BKIOYAET (PMHAHCOBYIO, FOPUANYECKYIO, HAIOTOBYIO MPOBEPKY M (MIJIM) SKOJOTHUECKHIH,
TEXHUYECKUH U UHbIC BUABI ayTUTA.

B mpouecce oLeHKH OLEHIIMK coOupaeT MH(OPMAIMIO, JOCTATOUHYIO JUIS ONpPEEICHUs] CTOUMOCTH 00beKTa
OLICHKH, NPHHUMAas BO BHMMAaHHE €€ JOCTOBEPHOCTb, HANEKHOCTh M CYILECTBEHHOCTb JUIA LEJIU OLIEHKH.
[Mpusnanue wuHpOpPMAaLMK  IOCTOBEPHOH, HAJEKHOH, CYyIIECTBEHHOH M  JIOCTaTOYHOW  TpedyeT
MpoEeCCHOHANBEHOTO CYXKIEHHS OIEHIINKA, c(DOPMHUPOBAHHOTO HA OCHOBAHMHW aHAIHM3a TakoW WH(OpMAaIuu.
HNudopmaruss MoxeT OBITH MONydeHa OT 3aKa3uWka OIEHKH, IMpaBooOiamaTtenss 0OBeKTa OLEHKH, IKCIEPTOB
PBIHKA U OTpaciy, a TaKXkKe U3 JPYTUX HCTOUHUKOB.

[TonpoOHOe ommcaHuWe Tporecca ONEHKA B YacTH NMPUMEHEHHS MOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIEHOTO
MOAXOAOB K OLEHKE MpUBENCHO B pasnenax OTuera, NOMMEHOBAHHBIX B COOTBETCTBUHU C IMEPEUHUCICHHBIMU
IIOJIX0JIaMHU K OIICHKE.
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3. OIIMCAHME OFBEKTA OLHEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBHI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHU

OBBEKTA OLIEHKHU
Tabnuya 1. O6mas undopmainus HeHHoI Oymaru
CooTHolIEH
IOMHUTEHT Tun ue (Koa-Bo
HaumenoBanue
IMHUTEHT " Kateropus ISIN npeacraBias | npeacrasis | AP/ Koua-Bo
LD M eMoii 11/0 eMoii 11/0 npeacTaBis
eMbIX 11/0)
I'mo6GanbHas
The Bank JeTIO3UTapHAS
of New gacrmcxa Ha I'mobanbHast US98387 X5 Retail ; aKIUU 4ol
York OOBIKHOBEHHBIC JICTIO3UTapHA E2054 Group N.V. OOBIKHOBCHH :
Mellon akun X5 Retail s pacIicka 13
Group N.V.
REMOTE GB

01.04.2024 13:27
06 orpaHUYeHMH KOAOB pacyeToB no MNP, npeacTaBnaLWMM 06bIKHOBEHHbIe aKuWK X5 Retail Group N.V. (FIVE), c 02.04.2024
B cooTseTcTBWM ¢ MNpaBunaMu NpoBeAeRWs TOProB Ha GOHAOBOM PbIHKE, PhIHKE AEN0O3UTOB W PbIKKE KpeAWTOB MyBNUUHOro

aKUHOHepHoro obllecTea "Mockosckaa bupxa MMBBE-PTC" 1 B c8A3W ¢ NpeAcTosSLLEN NPUOCTAHOBKOKH TOProg, NpH NoJlaye 3aaBoK Ha
3aKNHYEHWE CAENOK CO CNEAYIOLLMMU LEHHbIMKU ByMaramm:

3muteHT (Ynpaensowas KoMnauus) | HauMeHoBaHue, TN, BU, LEHHOH DyMaru I1SIN Koa uenHoH Symaru

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

= £02.04.2024 no 04.04.2024 ponycTUMbIMU ABASKTCA KOABI PACYETOR, NPEAyCMaTpUBaKILLKWe UCNONHEHWe CAENOK He No3aHee
04.04.2024 (nocneaHWi Toproeeli AeHb B "cTakaHe T+1": RUB — 03.04.2024).

= C02.04.2024 ponycTMMbIMH ABNAKTCA KOAbI pacyeToB, NpeaycMaTpHBaroLLmre cpok caenku PEMNO oo 1 Toproebix AHekH
BKNHOUKUTENBHO.

= C05.04.2024 HeT noNyCTHMbIX KOAOB PaCcUYeToBR.

https://www.moex.com/n6867

ITo Pemenunio ApGurpakHoro cyma MockoBckoi obmactu ot 3 mas 2024 roma (memo Ne A41-26836/24)
kopropatuBHele paBa X5 Retail Group N.V. B otHomenun yaactus B OOO «Kopropatusaeiii neatp MKC 5»
(mons B pasmepe 99,994187% ot ycraBaoro kanutaia [TIAO «Kopnopatusssiii neatp MKC 5» HomMuHanbHOM
ctoumoctero 316 162 310 775,72 pyOms) Obutn mpuoctaHoBieHsl. 20 mast 2024 roma monst B pa3mepe
99,994187% mnepemna k [TAO «KopnopatusHseiid nientp MUKC 5» u B cootBeTcTBUM ¢ DenepaabHbIM 3aKOHOM
Ne 470-D3 nomkHa OBITh IT0 UCTEYSHUH YETHIPEX MECAIEB, OTCUYUTHIBAeMBIX OT 3 Mas 2024 rona, pacnpesereHa
MEXIy Julamu, BcTynaromuMu B npsimoe BiaaeHue akiusmu [IAO «Kopnopatussbii nentp UKC 5y,
MPOMOPIMOHAIBHO J10JI€ UX KOCBEHHOro BiaaeHus B ycraBHOM KanuTaie ITAO «Kopnoparusasiil nentp MKC
5», W, B OTHOLICHWM AaKUW{, HE PACHPEAETCHHBIX MEXIY JMLAMH, BCTYNHMBIIMMHU B NPSAMOE BIAJCHUE
COOTBETCTBYIOIIMMH aKIMsAMH, yuTeHa B KadecTBe coOcTBeHHbIX akuuii [IAO «Kopnopatusaeiii uentp MKC
5». He pacripeneneHHble akIiH IOCIIEe UCTEYCHUSI CPOKa, Ha KOTOPBIM MPHUOCTAHOBIIEHBI KOPIIOPATUBHBIE TIpaBa
X5 Retail Group N.V. B cooTBeTcTBHH € perenneM cyaa ot 3 mas 2024 roxa, Bo3spamarorcst X5 Retail Group
N.V. wiu, B ciny4ae tpeboanus X5 Retail Group N.V. o BblmiaTe KOMIIEHCAIIMA B OTHOLICHUM TAaKUX aKIIWH,

ocrarotcs B cooctBerHocTH [IAO «Koprnopatusasrit ientp MKC 5».

0BUKC 13

OLEHKA BU3HECA
U KOHCANTUHI



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

Takum obOpazom, X5 Retail Group N.V. B pamkax pOCCHHCKOTO 3aKOHOJATEIbCTBA ObLIa HCKIIOUEHA W3
COOCTBEHHOM TpYNINBI, a KOHTPOJb HaJ Tpynmoidl Ol mepenan OwiBmIeH nouepHeld kommanuu - OO0
«Kopmoparususeiii nentp UKC 5», kotopoe Bnocieactsun Obuio peopranu3oBaHo B [TAO «KopnopaTuBHbIi

uentp UKC 5».

Axunu [TAO «Kopnopatusabiii neatp MKC 5» nepBudHO yxe ObUTH pacrpenesieHbl MEeXIy yUpeAUTEeIsIMU
(yaactaukamu) ITAO «KopnopatuBueii nentp MKC 5» B KomndecTBe, COOTBETCTBYIOUIEM KOJIHYECTBY

neno3uTapHbix pacnucok X5 Retail Group N.V

[TAO «Kopnopatusseiii nenrp HWKC 5» pacmpenenser akuum MexXAy BiIajenbliaMd JeN  pPacHuCcOK

US98387E2054.

-0 1IBULGLAL Uy TUy T ISVESE VISV | |27 U

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

nasrnan > HosocmHsie nesmesr > Hosocmu LKV > Wndopmaumortoe coobuieqne

31.07.2024

(CHAN) O KOPMOPATUBHOM [IEMUCTBUM "CYLLECTBEHHbIE MU3MEHEHWA MO LLEHHOW BYMATE - PETUCTPALLMA OTHETA / NPE[CTABJIEHUE
YBEAOMJIEHWA OB UTOMAX BbIMYCKA (A0M. BbINMYCKA)" C LLEEHHBIMW BYMATAMW 3MUTEHTA MAO "KOPMOPATUBHbBIM LLEHTP MKC 5" MHH
9722079341 (AKLIMA 1-01-16812-A / ISIN RUODDA108X38)

PeKBU3UTbI KOPNOPaTUBHOIO JEeHCTBUA
PedepeHc KopnopaTUBHOIO JedcTBMA 947452
Kop Tvna KopnopaTueHoro geicteua CHAN

Tun KOpPNOpPaTUBHOTO fECTBIA CyljecTBeHHble M3MEHEHMWA MO LIeHHOR Bymare - PercTpaLus oT4eTa / npeficTaBeHle yBeAOMNEHHS 06 UTorax Bbinycka (fon. Bbinycka)

[Narta KA (nnaH.) 31 niona 2024 .

WHopmaums o LeHHbIX 6ymarax

Pe¢eptinc KA no P PerucTpaunoHHbIv Dara EmTE Jeno3nTapHbli Kog ISIN e
LieHHOi# Bymare HOMep perucTpayuu BbINycKa
947452X81453 MYB/U1HOE AKUAOHEPHO® OBLIECTBO 4 1 16015 o 27 Man 2024 1. e RUODDAI08X38  RUODDAT08X38A0 'HPK-P.0.C.T
KopnopatusHbii LeHTp UKC 5 06bIKHOBEHHbIE
[leTanu KopnopaTUBHOro AeiCTBUA
Pernctpupyrolmin opraH / opraHusauma, npeacTasuBLLan yBeoMIeHne LleHTpanbHblit GaHk Poccuiickoi depepalini
[arta perncTpayun oT4eTa / npeacTaBneHns yBeJoMIeHus 30 wong 2024 r.
[laTa Havana pasmeLleHns 01 vrong 2024 r.
[laTa OKOHYaHWA pa3smelLeHns 01 wrons 2024 .
Pa3melleHHOe KONUYecTBO (LuT.) 271572872

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

Mockga. 12 aBrycta. INTERFAX.RU - I'pynna X5 ¢ noHeaenbHHKa Hadaja MPOILECC paclpeieieHHs aKIHii
I[TAO "Kopnopatussbiii neatp UKC 5" cpenm nmepxareneit 6ymar X5 Retail Group N.V. B poccuiickux

ACTIO3UTapUusXx.

B coobmennn X5 yka3aHo, 4TO COOTBETCTBYIOIIEE YBEIOMJIEHHE KOMIIAHHMs HalpaBWia perucrparopy - AO

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

Kopnoparusnsiii nentp "UKC 5", koTophlii ynpaBiseT akTuBaMH X5, B Hayajie HIOJIS ObUI OpeoOpa3oBaH B
IAO. IIpeobpazoBanue u nociaexyOMulA TUCTHHT Ha Mochbupike cBsi3aHbI ¢ pelieHneM cyaa O MPUOCTAHOBKE

KODIIOpaTHBHBIX MpaB HUzaepianackod X5 Group B 3ToM topiuue (B Mapre 2024 rona ObLIO BKIIOYEHO B

nepevyeHb S5KOHOMUUECKH 3HAYMMBIX opranuzanuii - 930).

CormacHo PEryjiupoBaHui0o, OpraHu3anui M3 CIHCKa 230 JOJIKHBI HUMCETH HY6HHHHLIﬁ CTaTyC, ¢€CJIr

WHOCTpPaHHASI XOJJUHTOBAs KOMITAHHSI-aKIHOHED TAaKXKe SIBISICTCS MyONMYHON (M B POCCHUUCKON CTPYKTYpe
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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/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
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OpsAMO MM KOocBeHHO KoHTposmpoBana 100% romoco). GDR X5 toproBanuce nHa Mocbupike, HO B CBsI3H C

Ha4daJIOM IIponecca 0 MpUOCTAHOBKE KOPIIIIPAaB TOPru ObLIH MMPUOCTAHOBJICHEIL.

B Hacrosimee BpeMs poccuiickasi KOMIaHHS MPOJIOIHKAET COOp 3asBOK OT JiepKaTelcH NeMO3UTaAPHBIX PACITUCOK
X5 Retail Group N.V. Ha pacnpenenenue akiuii [TAO "Kopnopatusssiii ieatp MKC 5". Pacnipenenenue Oyaer

OCYHICCTBIIATHCA U3 pacucTa 1x1. HpOIICCC IJIAHUPYCTCA 3aBCPIINTL B aBI'yCTC.
https://www.interfax.ru/business/976227

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

PeKBU3HTBI KOpNOpaTUBHOO AeficTBUA

PecdepeHc KOpNopaTMBHOIO AeHCTBUA 955632

Kop Tuna KopriopaTtuBHOro JercTBrA XMET

TWN KOpNopaTUBHOTO fleHCTBUA BHeouepefiHoe obLLjee cobpaHue
[Oara K[ (nnaH.) 28 aBrycta 2024 r.

[Nara dukcaumm 15 nions 2024 .

PopMa npoBefieHns CoBpaHKs 3aoqHas

WHbopMaLus o LieHHBIX 6ymarax

Peq)ep(iuc KO no SMHTEHT PerncTpaunoHHbId Jara e Jleno3nTapHbli Kog, 1SIN L S EVt
LieHHOi 6yMare HoMep perucTpauuu BbIMycKa
955632X81453 IDELREEDERIIEEESCHERED o on qcamm o 27 wan 20241, 2 RUDODAT08X38 RUDOOAT08X38A0 "HPK - P.O.C.T.
KopnopaTusHbIi UeHTp MKC 5 06bIKHOBEHHbIE

B HKO AO HP[, nocTynuna WHdpopMaLis o NpoBefeHnH obliero cobpaHia akLuoHepoB. Bea nonyveHHas WHGopMaLua* 6yAeT HanpaBneHa ¢ ucnonb3sosaHnem C3 HP/
nenoHeHTaM HP/], UMetoWMM OCTaTKU Ha CHeTax Aeno BNajenbla, HOMUHANbHOTO AepyaTens, AJ0BEPUTENbHO YNPaBAOLLEro No COCTOAHMUIO Ha AaTy GUKCALMK peecTpa ¢ Lenbio
NOBeeHUA YKa3aHHOM MHAOPMaLWK A0 NALL, UMEIOLLIMX MPaBo Ha y4acTie B JaHHOM KOpropaTWBHOM AeACTBMM, CornacHo n. 4 cT. 52 defgepanbHoro 3aKoHa oT 26 fekabps 1995
ropa N2208-®3 «06 aKUMOHePHbIX 0BlLecTBax». B cyyae OTCYTCTBMA BO3MOXHOCTH NOy4eHNa AenoHeHTamun HP uHdopmaLim (MaTepuanos) ¢ ucnonb3osanvem C3[, HPL B
3/1EKTPOHHOM BUJE, IeNOHEHTbI MOTYT NOMY4MTb MH(OPMaLMIo (MaTepuanbl) HenocpeAcTBeHHO B ouce HKO AO HPLL,

*HP[] He OTBeYaeT 3a NONMHOTY U AOCTOBEPHOCTb MHDOPMALIMK, NONYYEHHOR OT TPETBMX UL,

Hemounux: https://nsddata.ru/ru/news/view/1167974
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKH, A TAKXKE AHAJIN3 IPYTI'UX BHEIIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTD

AHanmu3 phIHKa OOBEKTa OIEHKH IpPEeayCMATPHUBAET aHaJIN3 pBIHKA OOBEKTa, a TaKKe JPYIHX BHEIIHUX
(haKkTOpOB, HE OTHOCSIIUXCS K OOBEKTY OIICHKH, HO BIUSIONIMX Ha €r0 CTOUMOCTb.

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

¢ monuTUYeckue (M3MEHEHMs 3aKOHOIATENNbCTBA, BIUSIONIUE HA OTPaCihb (TPYJ0BOE, aHTUMOHOTMOIBHOE,
00 oxpaHe OKpy’Kalollel cpellbl, TAMOKCHHOE U T.J.), HAJOTrOBasl MOJUTHKA TOCYJapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMH W PETHOHAIBHBIMU BJIACTSAMU, IMOJMTHKA PETYJIUPOBAHUS OW3HECa,
YPOBEHB MOJINTUIECKON CTAOMIFHOCTH B CTpaHe / pernoHe, MpUOIMKEeHNE BRIOOPOB TOCYIapCTBEHHBIX
1 MECTHBIX BJIaCTEH);

¢ HKOHOMHYECKHEe (00Iasi XapaKkTepUCTUKA CHUTYallMd B HSKOHOMHKE CTPaHbl U B OTPAcid - MOABEM,
CTaOMIBHOCTD, CIHaJ, KPU3WC, AWHAMUKA (PUHAHCOBOTO COCTOSIHHS - KypC HAI[MOHAIBHON BaIOTHI,
UHQIAIMSI, COCTOSHUE OaHKOBCKOM CHUCTEMBI, CTaBKH pe(UHAHCHUPOBAHWS M T.A., IUKJI JIEIOBOM
AKTUBHOCTH, MNCPCICKTUBBI 3KOHOMHUYCCKOI0 pPOCTa OTpaCHeﬁ, U3MCHCHHS OCHOBHBIX BHCIIHHUX
M3JIep’KEK B OTPACIH, YPOBEHB 0€3paboTHIIbI);

¢ couManbHble (M3MEHEHHE OTHOIICHHS K OTpacid, M3MEHEHHE CTPYKTYphl JOXOJOB, U3MEHEHUs B
YPOBHE JKH3HH, U3MCHEHHs] BKYCOB U MPEANOYTCHHUI HOTpeduTeneil, nemorpaduueckue n3MEHEHUs,
W3MEHEHUS B YPOBHE 00pa30BaHUs).

KpoMme mepedrcieHHBIX, MOXKHO BBIICIHTH €Ie U TEXHOJIOTn4eckue (hakTopsl, (rocyaapcTBeHHas MOJUTHKA B
OTHOILIEHUHU TEXHOJIOTUH, 3HAUMMBIE JJI OTPaciH TEHACHLIHH B HAYYHO-TEXHHUYECKOM IpOrpecce, MOsBICHHE
HOBBIX MATE€pHUANIOB, TEXHOJOTMYECKHUE HW3MEHEHUs, UMEIOLIUE 3HAYCHUE Ul Pa3BUTUS OTPACIU, TECHACHIMH
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

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

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

Amnanu3 BIUSHUSL O6I].Iefl MMOJIUTHYCCKON 1 COLII/IaJILHO-BKOHOMI/I‘{eCKOﬁ 00CTaHOBKH B CTpPaHC 110 COCTOSAAHUIO Ha

JIaTy olleHKH (110 JaHHBIM MuHAIKOHOMpa3BuTHa Poccun)

AHanu3 BIMSHMSA OOLIeH MOJMTHYECKOW W COLMAIBHO-3KOHOMUYECKOM OOCTAaHOBKM B CTpaHe IO
COCTOSIHMIO Ha JaTy OLIEHKH POCCHICKO-yKpamHCKHH KOH(IUKT yCyryouna ymiepO, HaHECEHHBIH MaHAeMHuen

COVID-19, u yckopui 3aMeJIeHIe TEMIIOB POCTa MUPOBOI SKOHOMHKH, TOBOPUTCSI B 0030pe.

e Hudasumsn: [Tpornoz undmsimu Ha 2025 rog moBeimen 7o 6,8% (+0,8 TLIL K IekaOpbCKOMY  OTIPOCY),
Ha 2026 rog — W3MeHeH MeHee cymiecTBeHHO, 10 4,6% (+0,1 T.I1.). AHAJIHTHKH OXUJAFOT, YTO WHQIISIIHS

BepHeTcst K 1enu B 2027 ropy.
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o KioueBass craBka: AHAIUTUKY TOHM3WIM OXHUAAHUS IO CpefHE KiroueBol cTtaBke B 2025 romy
1 HeckoNbko ToBeicHi Ha 2026 ron. Memuannsiii nporuo3 Ha 2025 rog— 20,5% ronoseix (-0,8 mm.iw.),
Ha 2026 rog — 15,0% romoseix (+0,4 1n.1.). [Iporuo3 Ha xoner ropuszonta (10,4% romoBbIX) OCTaeTCs 3aMETHO

BBIIIIC MEIMAHHOM OLICHKHM HEUTPaIbHOU KITF0UeBO# cTaBkH (8,0% romoBbIX).

e BBII: IIporuossr pocra B 2025 n 2027 rogax HECKOJNBKO MOBHIIICHEI, B 2026 romy — 0e3 uamenenuit: 1,6%
(40,1 m.m.), 1,7% u 2,0% (+0,1 mm.) cooTBEeTCTBeHHO. MeauaHHas OIEHKa JIOJTOCPOYHBIX TEMIIOB POCTa
Takke HeMHOro noBsieHa — 1,9% (+0,1 m.n.). CormacHo nporso3aM aHanuTHKOB, ipupocT BBII B 2027 roxy

k 2021 romy coctasut +11,9% (+11,7% B nexabpe).

e VYpoBenb 0e3paGoTulbl: AHATUTUKK HEMHOTO MOHM3WIM mporHo3sl Ha 2026-2027 rogpr (Ha 0,1 m.am.).
Onu oxumaroT, uto B 2025 roxy 6e3padboTria BeipacteT 110 2,6%, B 2026 roxy — 110 2,7% u 10 2,9% K KOHITY

TOPU30HTA.

e HomunanbHas 3apmiaTta: AHATUTAKA BHOBD ITOBBICHIJIM TPOTHO3 POCTA HOMHHAJIBHOW 3apabOTHOMN TLIATHI
MOYTH Ha BceM ropusonte. OHHM oxugaoT pocta Ha 12,5% (+0,9 m.m.) B 2025 rony c 3amemieruem no 8,0%
(+0,4 nn.) B2026 rogy umno 7,1% KKOHLY ropu3oHTa. PacueTbl Ha OCHOBE IPOTHO30B AHAJIUTHKOB
10 HOMUHAJIbHOH 3apa0O0THOM I1aTe U cpeqHel HHQIIAIMN NPEAIIoNaraoT, YTo peajbHas 3apIJiaTa BeIpacTeT
Ha 3,3% B 2025 rony nua2,5% BroaB2026 u 2027 rogax. K KoHIly mpOrHO3HOrO TOpH30HTA peaibHast

3apabotHast mara Oyzer Ha 27,4% sbiue, dem B 2021 roxy (B nexabpe — Ha 28,3%).

e bajganc KOHCOJMIUPOBAHHOTO OIOIKETA: AHAIUTHKHA OXHUIIAIOT AS(MUIT KOHCOIHANPOBAHHOTO OFOKETa

B 2025 romy — 1,2% BBII (B nexadpe — 1,1%). [Iporuossr Ha 2026 u 2027 roxst He n3menmmcs — 1,0% BBII.

e OJkcmopt TOBapoB M ycuyr: [IporHo3 3ametrHo mepecMoTpeH BHE3 — 10 458 mpna aomn. B 2025 roxy (-17
MIIpA 10JuL.), 463 mupa moiut. B 2026 roay (-17 mupa moin.), 472 mupa gomt. B 2027 roxy (-10 mups momwr.).

310 Ha 14% (78 mapx mosn.) Hike, yeM akcriopT B 2021 roxy.

e  Hmnopt ToBapoB M ycuayr: IIporHo3sl Takke MOHMKEHBI, HO MEHEe 3aMETHO, YeM JjIst akcropta — 380 mips
nomt. (-2 mupna nomn.) B 2025 roxy, 390 mpa mosut. (-5 mupn qosut.) B 2026 roay, 399 mupa gomn. (-2 mMipa

nomt.) B 2027 roxy. Dto Ha 6% (22 Mupx mo1.) BeIre, gemM ummopt B 2021 roxy.

e Kypc USD/RUB: [IporHo3 mepecMOTpeH BBEpX Ha BCEM MPOTHO3HOM TOPH30HTE. AHAINTHKH OKUIAIOT
cpennuii kypc Ha ypoBHe 104,7 pyOuneit 3a noyut. B 2025 roay, 108,8 py6neit 3a gomn. B 2026 roay u 110,4
pyOueit 3a nom. B 2027 romy (B 2025-2027 rogax pyOis crnabee Ha 2,6-4,6% 1o cpaBHEHHUIO C JIeKaOpbCKUM

OTIPOCOM).

e llena na Herb mapku Brent: be3 m3menennii. CornacHo oxxunanusiM, B cpegaeM B 2025-2026 rogax vedts

Mapku Brent Oyner crouts 75 noin. 3a 6appens. B 2027 rogy nena cHu3nTCS 10 72 10511. 32 Oappedb.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_
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Tabauya 2. lloka3aTesn AeJ10BOH AaKTHBHOCTH

PesynbraTtbl onpoca: ¢eBpanb 2025 roga*

2021 2022 2023 2024 2025 2026 2027

(paKT) (danT) (daxT) (DaKT/oueHKa™**)
mnu 8,4 11,9 74 9,5 5,8 4,6 4,0
(B % OeH. K ASK. Npef. rona) (6.0) (4,5) 4,0
unu 6,7 13,8 5,9 8,5 9,2 5.4 4,3
(% K Npeq. rogy, B cCpegHeM 3a rog) (2,2) (5,0) 4,2
Knioueean cTaBKa 5,7 10,6 9,9 17,5 20,5 15,0 10,4
(B % rofoBbIX, B CPeAHEM 3a rof, ¢ yueToM 21 (14.6) (10,4)
BLIXOOHLIX AHER) o - o
BEMN 5,9 -1,2 3.6 3,9 1,6 1,7 2,0
(%, r/r) (3,8) (1,5) 7 (1,3}
YpoBeHs Ge3paboTrukl 4,3 3,6 3.0 2,4 2,6 27 2,9
(%, OeH., 6e3 UCKNIOYSHWA Ce30HHOCTH) (2.4) (2,8) 2.8 2,00
HoMuHansHanA 3apaBoTHaA nnaTa 11,5 14,1 14,6 176 12,5 8,0 71
(%, r/r} (17,5) (11,8) 7.8 1)
BanaHc KoHcONMAWpoBaHHoro BooweTa 0,8 -1,4 -2,3 -1,7 -1,2 -1,0 -1.0
(% BEI 3a cooTEETCTEYHOWMWA rom) -1,7) -1,1) 1,00 -1,0)
IHCNOPT TOBAPOE M YCIyT 950 641 456 460 458 483 472
(Mnpn ponn. CLWA e ron) (475) (420) (422
WMMNopT TOBAPOE W ycnyr 377 347 379 375 380 390 399
(Mnpa gonn. CLUA B ron) (282) (395) (401)
Kypc USD/RUB 73,6 67,5 84,7 92,4 104,7 108,8 110.,4
(pyS. 3a nonn., B cpeaHeM 3a rog) (102,0) (104,0) (10%,86)
UeHa Ha HedTe MapKi Brent 71 a9 82 80 75 75 72
(nonn. CLWA 3a Bappenk, B cpegHeM 3a roa) (75) 75} o2
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BEN
(KYMYNATUEHLIA YypOoBeHs, 2021 r.= 100}

PeancwHan 3apafoTHan nnara**
(%, r/r)

PeancHan 3apafoTHaA nnara
(KYMYNATUEHLIA ypOoBeHs, 2021 . = 100)

Toproeeld GanaHc
(mnpa gonn. CLWA e rog)

MegwaHa
HeWTpaneHana Kniouesan
cTaBKa
(% ropoBbIx) LeHTp. TEHASHUMWA
10-90%
MenuaHa

JAonrocpodHsld pocT BB

(%, rfr)
UeHTpR. TEHASHUMA

10-90%

MokazaTenw, PacCYMTaHHBIE Ha OCHOBE NONYyYeHHBIX OTBETOEB:

100,0

4,5

100,0

173

8,0
(2.0}

7,0-9,0
(€,4-3,0)

1.9
(1.9

1,2-2,3

(1,2-2,3)

98,8 102,4 106,3 108.,0 109,8 111,9
(108,2) {107,8) {108,8) {111, 7)
0,3 8,2 8,4 3.3 2,5 2,5
(84 (3.1) 2.7 (2,9)
100,3 108.,5 1177 121.,3 1243 1274
(1178} {121,3) {124,7) [(128,3)
293 86 85 77 75 73
(S0} (94) {90}

YpoBeHb KMoYeBoR CTABKM, MPW KOTOPOM OeHEeMHOo-KPegWuTHaA NoAMTHUKE
NogasepHKWESST B AONTOCPOYHOM Neproge MHGNALKMKD 1M MHGNALWMOHHEIE OXWOaHKWA
Ha uenu 1 BBl Ha noTeHUWansHoOM YROBHS.

OxmpaemMble cpegHWe TeMNEl pocTa NnoTeHuWaneHore BEIN Ha ropuwzonTte 2028 —
2032 ropoB.
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* B ckobkax — pe3ynbTaThl onpoca B gekabpe 2024 roga.

** B 2024 rogy: ona UMNU, knroyesom ctaekw, kypca USD/RUB v ueHbl Ha HedTb Mapkn Brent — dakT; ona skcnoprta, MMNopra u TOproeoro
BanaHca — npegBapuTenbHble oueHK baHka Poccum; ona BBI, ypoeHa bespaboTuupl, HOMWHaNbHOKW 3apaboTHoM nnatsl 1 BbanaHca
KOHCconMaupoBaHHoro BioaxeTa — oUeHKW y4acTHUKOB onpoca.

*** PezynbTathl ABNAOTCA MEQUaHOM NPOrHO30B, PACCYUTAHHLIX Ha OCHOBE OTBETOB Y4aCcTHUKOB onpoca No HOMWHanNbHOW 3apaboTHOM
nnarte v cpenHemy 3a rog WML,

[aTtel npoBeneHna onpoca: 31 aHsapa - 4 despana 2025 roga.

MeToauKa pac4yeta: pesynbTaThl ONpoca ABNATCH MeanaHoW NPorHo3os 27 3KOHOMWUCTOB M3 pPasnnyHbIX opraHusauui, NpUHUMaloLWmMX
yyacTue B onpoce. Ecnn pecnoHOeHT gan cCBou oXxuaaHua B BUOe MHTepBana, To AN pacyeTta yuyMToiBanach ero cepeamHa.

Ucmoyruk: https://lwww.cbr.ru/statistics/ddkp/mo_br
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4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHSI OTPACJIM, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB J0JsI aKLUUi pe3uaeHTOB BbIpocia ¢ 30
1o 32%, MakcUMaJmbHOTO 3HAYeHWs 3a Bce BpeMs HaOmomeHunil. Hecmorpst Ha ocmabnenne pyOs
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Mach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 10ns BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broxkenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONII MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, awa MUC B pamxax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

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

2020 20 2022 2023
B [lepeuHpne CRECTRO W QENC3uThy FOCYAoPCTEEHHER H MyHHLMNENEHER OBAHMOUMA OGN CLyHH PEIHEEHTOR
HOONHMWAH BHOCTPORHB 3MATEHTOE B POCCHACKISE CKLYHH HHOCTPOHHSE KIMH
B [enasuTapHs e pOmHEKH Hlau, ETF EMpaues

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue JTOXOJI0B HaceleHHus U pocT peiHKa akiuii B |l kBaprame 2023 r. mogmepkanu WHTEpeC
HWHBECTOPOB K ()OHJOBOMY DPBIHKY. B CBOIO odYepenb, pOCTy pbIHKA aKIMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH SMHUTEHTAMH U TOBHIIICHHBIE HHOISIIMOHHBIC OXHUIAHUS HaCEICHUsL.
HerTo-B3HOCH Ha OpoOKepCcKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeIHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MITH pyOJIen.

CoOTHOIIEHHE POCCUHCKMX aKUWH U OONUIanuil pPe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMIIOCH TPU pocTe o0miero odbemMa akTUBOB. [losi MHOCTpPaHHBIX aKTHBOB BO3pocia
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHIO KOHTPIUKIMYECKHHA XapakTep.
Ha ¢one ocnabrnenus pyOist HETTO-MIOKYIIKH WHOCTPAHHON BajlOThI CHU3WJIMCH B HECKOJIBKO pa3, IPU 3TOM

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

lyuuc - WHJIMBUIYaJIbHbIN MTHBECTULIMOHHBIN CUeT

0BUKC 21

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

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

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

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

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

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

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

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

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

«Clearstream Banking nnpopmupyer kiuentos, uro HPJI, nelictBys B pamkax mnpeanucaHus banka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0I0KMpOBaT BCE IIEHHBIE OyMarw, HaXOMSIIUECS Ha CYETe JETo
MHOCTpaHHOr0 HoMmuHanbHoro nepxarens Clearstream Banking mo mocnemyromero yBeaoMIeHUs»,—
roBoputcsi B coodmennn Clearstream (murara no «MHTepdakcy»). «HPI moarBepaw, 4To BCe akTHBBI Ha
HalleM CYETy TaM 3aMOPOKEHBI»,— T'OBOPUTCS B MaTepuasax.

Kak 3asBunu 8 MockoBckoit 6upske, HP/l He G10kupoBai cuera eBpONEHCKUX PacdeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo mnpeanucanuto banka Poccum, HPJl orpannmumn
BO3MOXXKHOCTb BBIIUIATBHI 10 LEHHBIM OymaraM POCCHHCKHX 3MUTEHTOB JJISI MHOCTPAHHBIX (U3MUECKUX U
IOPUIMYECKUX JIUII ¥ Tiepeiady TpaB Ha Takue Oymaru. HP/] mpomomkaer o0CyKUBaTh cyeTa HHOCTPAaHHBIX
JETIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHbIX Oymar u OaHKoBckHe cueTa, oTKphiThie B HP/I, B wactu 3auncienus
POCCHICKOM 1 MHOCTPaHHOW BaIIOTHI 0€3 OTpaHIYEHHH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

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

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

17 mapra 2022 — CoobuieHre 00 M3MEHEHUH MPOLEAYPHI padOTHI C IIEHHBIMH OyMaramu, KOTOpbIe He
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

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

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

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

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

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

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

Ka3zHauelucTBO bensrun.

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

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

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

pocemu-on-mozet-ne-srabotat

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

HaJIa’KUBAaHUA MIPOIIECCOB. KOHCYJ'II)TaI_II/II/I 3aﬁMYT HEC MCHCC HCACIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940

OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Ha mporsxernn Bcero meprofia 3aMOpPO3KH aKTHBOB B CPENICTAB MACCOBOM MH(OpPMAIMH MOSBISLIACH
uHpOpMAIUS 0 BO3MOXKHBIX IMYTSIX PENICHUS MPOOIEMBI, HO (PaKTUYCCKH BCE MPEUIOKECHUS OCTaBAINUCH Ha

YPOBHE MHULIUATUB.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenre UCXOOHBIX AaHHBIX AJIS1 METOJOB OLIEHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

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

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

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

2. OnpeneneHne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

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

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

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbIX)

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

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

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

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

Ucxonasie nannsie | YPOBHS AOKHBI KOPPEKTUPOBATHCS TOJNBKO B CIEAYIOMINX CITyJasX:

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

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

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

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

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

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

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

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

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

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHUBA,

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

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

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

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

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

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

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

4. [IpuMeHEHHE METOIOB OIICHKH.

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

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

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

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

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

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

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

B cootBercTBUu ¢ IFRS 13 npu 3arpaTHOM mojxojlie OTpakaeTcs CyMMa, KOoTopas moTpeboBaniachk ObI B
HACTOSIIIIMA MOMEHT JJIsI 3aMEHBI MPOW3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKYIIEH
CTOMMOCTBIO 3aMEIIEHUS ).
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OrneHKa TIpoBeJcHAa B COOTBETCTBHHM ¢ MeXAyHapOomHbIM cTaHmapTtoMm (uHancoBoit otuetHocTH (IFRS) 13
«Or1eHKa CcrpaBeINBON CTOMMOCTHY, YTBEpKIeHHBIM [Ipmkazom MwunuctepctBa ¢uHaHcOB Poccuiickoit
Oenepannu No 217 1 ot 28.12.2015:

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

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

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

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

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

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

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

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

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

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

OO0s3aTensCTBa U A0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMH B KaUCCTBC aKTHBOB

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

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

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

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

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

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

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

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

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

(b) E,Z[I/IHI/I]_[a y4eTa, IpuHATad JJIs1 aKTUBa, OTJINYACTCA OT CAUMHHUIBI YUCTA, HpHHSITOfI JJIsL 00s13aTeNbCTBA WU
J0JIEBOI'O MHCTPYMCHTA. Haan/IMep, IIPUMECHUTEIIBHO K 00s13aTENILCTBAM B HEKOTOPLBIX ClIydasdaX I€HAa Ha aKTHUB
OTpaxxact KOM6I/IHI/IpOBaHHYIO ICHY MMaKeTa, BKIOYAKIIETO KaK CyMMbI K IOJYYCHHIO OT OMHUTCHTA, TaK U
npeaAOCTaBJICHHLIC TpeTLGﬁ CTOpOHOﬁ CpeACTBa IMOBBILMICHUA KPEAUTHOI'O Ka4dCCTBaA. Ecmm CAWHUIIA YUCTa B
OTHOILIEHUN 00S3aTeNIbCTBA HE SBJISICTCS TAKOBOM B OTHOILIEHUHU YKa3aHHOI'O KOM6I/IHI/IpOBaHHOFO makeTa, ToO
HCJIIBIO OICHKHW SABJIACTCA ONPCACICHUC CHpaBeZ[HHBOfI CTOMMOCTH 0053aTeILCTBA OMHUTCHTA, a HEC
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CTIPaBeIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIyJasx OpraHU3aIlin
HEoOXoaMMO OBUIO OBl CKOPPEKTHPOBATh HAOMIOAAEMYIO II€Hy Ha COOTBETCTBYIONIMH aKTHUB, YTOOBI
UCKITIOYHUTB 3PPEKT OT CPEACTB MOBBIIICHUSI KPESAUTHOTO KA4eCTBA, MPEIOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOUMMOCTH 00beKTa OIICHKH, o0ocHOBaHUE BLIGOpa HUCIIO0JIb3YEMbIX
moaAX0A0B K OI€HKe W METOJ0B B PpPaMKaxX KaXXA0ro #"3 MNPpUMEHAECMbIX II0AX010B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLEHKH HCTIONIb3YIOTCS CPAaBHUTENBHBIN, TOXOIHBIM U 3aTpaTHBII
noaxonasl. JlaHHbBIE TIONIOKEHHsS HE IPOTUBOPEYAT IMPEACTABICHHBIM BBINIE MOAXOJaM K OIPEIEICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOHMMOCTH.

HpI/I IMPUMCHCHHUU KaXJ0T0 M3 IIOAXOJIO0B K OHLEHKE HCIIOJB3YIOTCA pPa3IMYHbIE METOAbl OILCHKH.
OI_ICHH_II/IK MoaIHcenm npumeHAntb Memoobl OYeHKU, HC YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKHU, C LCIIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BOZMOKHOCTh ITPUMEHEHHS BCEX MOIXO0J0B K OIIEHKE, B
TOM YHCIIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYIEHHBIX MPH MPUMEHEHUH APYTruX MoaxomoB. IIpu BeiOope
MOJIXOJIOB ¥ METOJIOB OIEHKH OIEHINNKY HEOOXOINMO YIUTHIBATH CIEIU(PUKY 00bEKTa OIIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTh WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHUYEHUS
orneHkH. Hu ofMH W3 MOAXOMOB M METO/MOB OIIEHKH HE SBISIETCS YHHUBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asiX OLUEHKH. B mo oice 8pems oyeHuuKx mMoxcem Ucnoib3o8ams 0OUH HOOX00 U Memoo OYeHKU, eciu
NPUMEHEHUEe OAHHO20 N00X00d U Memood OYeHKU NPUEOOUM K HAUbosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

C yuemom 0O0CmyNnHOU uHGopmayuu, OONYWeHUl U 0SPAHUYEHUT NPOBOOUMOL OYEHKU.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTPaTHOTO MOJXOJa HOCHT OTPaHWYEHHBIN XapakTep, W JaHHBIH
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesIeHbl, HO TIPU ATOM JIOCTYITHA JIOCTOBEpHAs MHPOPMAIU 00 aKTHBaX M 00s3aTeNIbCTBAX OpPraHU3alnHy,
BeayIel On3Hec. Bo3aMOKHOCTH MCTIONB30BAHMS 3aTPATHOTO TIOAX0JIa IPU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOW LIEHBI 0a30BOI0 aKTHUBA M HE 3aBUCHT OT €€ 3HAUYCHWH BHYTPH MEPHO/a, a 3HAUYUT U OT

CTPYKTYPBI aKTHBOB M 0053aTEJIbCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IO CTOMMOCTBIO IIPEANIPUATHSA B HEM ITOHUMACTCA OLICHKA MOTOKA 6YZ[yH.[I/IX JOXOJ0B. I[OXOI[HLIﬁ
noaxon mpearojaaract, 4To HOTCHHHaJ’IBHBIfI HWHBECTOP HEC 3aIJIaTUT 3a ,I[aHHBIﬁ Ou3Hec CyMMYy, 6OJ'H:IHy10, qeM

TCeKyliast CTOUMMOCTb 6yI[yH.[I/IX J0XO040B OT 3TOTO (I)I/IHaHCOBOFO HWHCTPYMCHTA. Bo03M0XHOCTH MCHOIB30BaHUS

AO0XOJHOI'0 IMoAXoJa MpHU OLCHKE BTOPHUYHBIX (bPIHaHCOBBIX HUHCTPYMCHTOB, B TeKVH.IefI MMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CymeCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

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

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I nmoAaxoa OCHOBAH Ha IMPUHIHIIAX [IEHOBOTO PABHOBECHUA U 3aMCILICHUA. .

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

CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BeKTa OLICHKH.

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

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM M BO3MOXXHBIM HaIllpaBJICHUAM H3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

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

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

Craructuueckuil. IIpuMeHseTcs CTAaTHCTHUYECKUH aHANW3 C MCHOJb30BAHHEM NPUCYIIUX €My

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

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMYHbIX HHAWNKATOPOB.

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

YPOBEHb LICHBI.

MogenupoBanusi. CocTaBieHHe MOJENei, CXeMaTUYHO OTPAYKAIOIIUX BIIMSHUE Pa3IHYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPEUIOKEHUS), pacKpbiBaeMasi MH(popMaIMoHHONW cucTteMon «biaymOepr» (Bloomberg) min aHagoruuHbIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABE/IJTUBOM CTOMMOCTH OFbEKTOB OLIEHKH

B kadectBe 6a30BOTO moOKazaTeNs IS pacueTa CIPaBEIMBOM CTOMMOCTH OIICHHBAEMOW OyMaru
BO3MOXKHO HCIIOJB30BaTh 3HAYEHHS IIEHBI (TIOCTENHSAS IIeHa TIPEJIOKEHUs), PacKphIBAMOM OmpKamw,
nHpopMaImoHHo# cuctemort «biaymoepr» (Bloomberg), MockoBckas bruprka uimi aHaIOTHYHBIX TUIAThOpMax
Ha JaTy ONPEIENICHUS CIIPABEIIMBOM CTOUMOCTH.

B paMkax cpaBHUTEIBHOIO MOAXOJA IPHUMEHSIOTCS PA3NMYHBIE METOJbl, OCHOBAHHBIC KAaK Ha
MPSIMOM COIIOCTABIIEHUH OIIEHMBAEMOTO OOBEKTa W OOBEKTOB-aHAJIOrOB, TaK M METOMABI, OCHOBAHHBIE Ha
aHaJIM3€ CTaTUCTUYECKHUX JaHHBIX M HH()OPMAIIUU O PHIHKE OOBEKTa OIICHKH.

[IpuMeHnuTENEHO K OIICHKE LEHHBIX OyMar B paMKax CpPaBHUTEIBHOTO MOJXO0JAa MOKHO BBIICIHTH
crenyromue Metopl («OneHKa CTOMMOCTH aKTHBOB M Ou3Heca» moj penakuueir M.A. @enoroBoii, Mocksa-
FOpaiir, 2021 r.):

OxcnepTHbId. CHenuamucTbl MO HUMEIOUIMM TPEHJaM U BO3MOJKHBIM HAIPABICHUSAM H3MEHEHHS
CTOMMOCTH IIEHHBIX OyMar JTal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

Ananutnyeckuid. JlaeTcsi CHCTEMHBIN aHAIM3 COCTABHBIX DJIEMEHTOB CTOMMOCTH LIEHHOH Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONINX HA 3HAYCHNE KAXKIOTO SJIEMEHTA.

Cractuueckuid. [IpumeHsieTcss CTATUCTMYECKHMH aHalIM3 C HCIOJBb30BAaHUEM MPUCYILUX €My
MapaMeTpOB - CPEAHUX BEIUYHMH, HHAEKCOB, TUCIIEPCUMA, BapHalluii, KOPPEJSIUUNA, PETPErPECCUI U T.1.

Wnpnexcuprit. OnpenensioTcss TEHIACHIWHA W3MEHEHHWs KOHBIOHKTYpPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIpEAEIs U aHAIN3a Pa3INYHbIX UHAUKATOPOB.

HopmartusHo-ntapameTtprdeckuii. [lo HHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3amaeTcs
JMaTia30H 3HAYEHHH, KOTOPOMY COOTBETCTBYET ONpeielieHHOe KomndecTBO 0aymuioB. CyMMa 6aiioB onpenessier
YPOBEHb LICHBI.

MopenupoBanusi. CocTaBlieHHE MOJENECH, CXEMaTUYHO OTPAXKAIOMIMX BIUSHUE Pa3IUYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ MPOBEACHHS OIEHKH METOAMYECKUE
PEKOMEHIAINY TI0 OIICHKE aKIMK W 0ONMuranuii He pa3padoTaHbl. AHAIHU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CIIEIYIONIUIA MOPSIIOK OTPEICICHUs CIIPaBEATUBON CTOMMOCTH OOJUTaliid, aKIIMH ¥ WHBIX [EHHBIX
OyMmar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHNI OT HAJTMYUS LIEHOBOW MH(POPMAIHH.

1. B 6azoBoM BapuaHTe B KayecTBE CIpaBEIMBOI CTOMMOCTH Hcmoinb3yercs nieHa Bid Last Price
(mocienHsAs 1eHa MPEUIOKEHUs), pacKpbiBaeMass HH()OPMAIMOHHOW cucTeMoii MockoBckas bupka Ha nmaty
OTIpeZieNICHHs CIIPaBeIIMBON CTOUMOCTH.

2. B ciyuae omcymemsus yenwr Bid Last Price na oamy onpedenenust cnpageoiusoil Crmoumocmu 6

meuenue 25 pabouux OHetl, UCHONb3YemCs Clledyioujeli NOPsI00K OnpedeieHUs 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
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TPYNMa UHCTPYMEHTOR
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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 CIIPABE/IJTUBOI CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1L{EHHBIE BYMATU

c =
exc @ Anmexc Mapker ™M Gmail @ YouTube @ Kepri @
[pynna_  HWHCTpYMeHT
FIVE |

| OcHOBHbIE peXxuWMbl TOProE v |

|T+ OCHOBHOW pexuM - 6e3s, V|

|MTOFH TOPros 2024-04-04

FIVE

moex.com/ru/marketdata/#/mode=instrument&secid=FIVE&boardgroupid=57&mode_type=history&date from=2024-03-05&date _till=2024-04-05

Htoru Toproe ¢ 05.03.2024 no 05.04.2024

FIVE-rap / FIVE

m
0 27925

Hayano [05.03.2024 2024-04-03

FIVE

2384557270

2830

2805

Nrruimauua |NR NA 2094 [P

[ocnenuss kotuporka Habmonanack 03.04.2024 r., topru va 01.11.2024 r. 0TCYTCTBYIOT, BBUAY PEIOMULIISIIHH.

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

Ha nary ouenku npousonuio 3amemenue JlenosutapHoil pacnucku kox ISIN: US98387E2054 nma Axuum oObikHoBeHHass kox ISIN RUOOOA108X38.

Jenosutapnas pacnucka kox ISIN: US98387E2054 npekparuna cymecrtBoBanue. IIAO «Kopnoparusnsiit neatp UKC 5» ocymectBuia oOMeH LEHHBIX Oymar u3

pacuera 1 k 1. B pe3ynbpTare Ha AaTy OLIEHKM Ha CUETaX HAXOAATCS JBe LeHHble Oamaru: Jleno3urapnas pacnmcka kon ISIN: US98387E2054 u 3ameratoniast AKIust

oOpikHOBeHHAs ko1 ISIN RUOOOA108X38. B memnsx MCKIIOUEHHs ABOMHOIO ydeTa, CIpaBeAMBas CTOMMOCTH Aerno3uTtapHoii pacrucku ISIN: US98387E2054 na

naTy oueHku pasHa 0 pyo0.

Tabnuya 4. Pacuer cnpaBelJIMBOi CTOMMOCTH 00bEKTA OLIEHKH

KOJIHNYeCTBO Cnpasenupas
Ha3zBanue/ OMUTEHT ISIN Koxa MeCTO XPAHEHHUS craryc r ’ CTOMMOCTH 3a 1 mrT.,
) pyo.
I'mobGanbHast nemno3urapHas pacnucka Ha He 0.00
akiu X5 Retail Group N.V., Beimyiena The US98387E2054 HKO AO HPJ] a6 TOKHPOBAHA 1
T .
Bank of New York Mellon KHpOBAH (Homs pybneii)
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO

OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga

KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILJ’IHBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

CpaBHUTEJbHBIN, Bec mpucBoeH -1,00, cornacoBanus He Tpedyercsl.

OFpaHI/I‘IeHI/IH U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH

HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBECCTUIIMOHHOI'O

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

Tabauya 5. CorjiacoBanue pe3yJibTATOB OLI€HUBAEMOI0 00bEKTA

IToka3zarenn CpaBHHUTeJbLHBIH JoxoaHbrit 3aTpaTHbIii
He He
CripaBeyiuBasi CTOUMOCTh OOBEKTa OIICHKH, PYO. Tabnuia HUKe
MIPUMEHSIICS MPUMEHSIICS
Bec moaxona 1,00 - -
HroroBoe 3HayeHUE CHOpaBeIIUBOM CTOMMOCTU
Tabnnma Hrxe
0o0BeKTa OIICHKH, PYO.
MecTO KOJInYec Crpasenupas
Ha3zBanue/ OMuTEHT ISIN Kox crartyc CTOMMOCTH 3a 1
XpaHeHus TBO, IIT.
IIT., pyo.
I'moGanpHast neno3uTtapHast
X5 H
pacriicka Ha aKiH HKO AO e 0,00
Retail Group N.V., US98387E2054 HPJT 3a0JIOKUPOBAH 1
BeimymieHa The Bank of a (Hoxs pyGueti)
New York Mellon
0bUKC 8
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEYEHb METOIUYECKOM JIUTEPATYPHI

1. Acsar I[aMouapaH, I/IHBGCTI/IHI/IOHHaﬂ OLICHKa. I/IHCTp}IMeHTBI U METOAblI OLICHKHN JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3marenascTBo:
Anpnuna [Ma6mumreps, 2010 r.;

2. Jxetimc P. Xutunep, PeiHounas croumocts. OrieHKa OHM3HECA, CIIOPBI aKIMOHEPOB, OpaKopa3BOIAHbBIC
mporiecchl, HamoroooOnoxenne. Cepws: PuHaHcoBoe oreHuBaHue. OO0JacTH TPUMEHEHHS M MOJICTH,
UznatenscTBo: Mapocetiika, 2009 r.;

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTu MPUMEHEHUS
u Moaenu. M3narensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBeAeHHIO oleHKH Om3Heca w/mmm aktmBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmu, Crioapt Maitepe, Ilpunimnsr kopropatuBHbix (unancos (Principles of Corporate
Finance), Cepust: bubnnoreka «Tpoiiku Juanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka croumoctu O0usHeca, M3narensctBo: Mapocetika, 2008 r.;

7. Opunman Jxek, Opnpysrn Hukomac, AHamm3 W OIEHKa TNPUHOCAIIEW JOXOJ HEIBIKUMOCTH,
NzparenncTBo: [Jeno, 1997 r.;

8. «Meroauka OLIEHKH ousHecay, 3A0 «bPT - MEHEHKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMorartesibHble HCTOYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmiero Otyera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pasButusi Poccuiickoit denepaunu (Mcrounnk:MOP PO,
WWW.economy.gov.ru);

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

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

ama ouenku:

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

Honywenue:

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

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

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

Hueecmuposannutii .

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

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTHKEHHH HEKOTOPOro IepHojaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEpUOL

Memoo ouenku:

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

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHOAATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4acTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLEHOYHOM  JI€SITENbHOCTH,

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

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

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

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT cO00H BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyap0y umyiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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Ilpouyecc ouenku:

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

Poinounasn
CHLOUMOCIb:

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

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

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

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

+ IEHA CHENIKU TIPEJCTaBIIsieT CO0OH pasyMHOE BO3HArpakICHHE 32 OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

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

CoocmeeHHuK:

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

Cnpageonueasn
CHOUMOCHIb

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

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOPMAIKS O IeHaX CAEIIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

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

Ienwv ouenku

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

Hena:

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

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

@sroarmo @sroarmo +SrearmoRus NP ARMO /}
@]

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

KBAAU®HUKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ 2024 1

Hacroamuii keaAn(HKaNHOHHELI aTTeCTaT B 06AACTH ONEROYHOH
ACATEABHOCTH 10 HANpaBAEHHI0 ONEHOYHOH ACATEABLHOCTH

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexae Ilerposue

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

or« 15 » Mag _ 2024 r.Ne 347 .

ARpeRTop S~ ‘ L - A.C. Bynxun

KBaAHqJHKaU.HOHHblﬁ aTTeCcTaT BhljgaeTca Ha Tpll roga zxeﬁcrsyeT
aox 15 » mas 2027 r.
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

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 ousHKS, y 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 CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

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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