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OTUYET Ne 80-23110/2024/2-0O

00 olleHKe cTpaBeJIMBOIi CTOMMOCTH NPaB COOCTBEHHOCTH HA LIEHHbIEe OyMaru:

Jeno3UTApHAs PacUCKa HA 00bIKHOBeHHbIe aknuu Kjaacca X5 Retail Group
N.V., ISIN US98387E2054, B kosmnuecTBe 1 ITyKa, MECTO XPAHEHUS
HKO AO HPJ

3AKA3UUK: OO0 «TUHBKO®® KATIUTAID) /i "-.‘
NcnoaHnuTENb: OO0 «OBUKCy

OCHOBAHUE JJ151 OLIEHKU:

JToroBopP Ne 80-23110/2024-0 o ponrocpounom
COTPYAHHUYCCTBE U OKa3aHUH YyCJIYT 110 OUEHKE OT

21.02.2024 r. u 3aganue Ne 2 ot 19

JIATA OLIEHKU: 18 ATIPEJIA 2024 1.

JIATA COCTABJIEHUS OTYETA:
19 AnPENIA 2024 1.

MOCKBA 2024



125212, Mocksa, yn. Aamupana Makaposa, a.8
Ten.:(495) 38011 38, 4112214

thakc: (495) 38011 38

e-mail; info@abiks.ru

www.obiks.ru

uB“Kc OUEHKA BU3IHECA U KOHCANTWUHI

B cootBerctBuu ¢ JloroBopom Ne 80-23110/2024-O 0 10TOCPOYHOM COTPYIHHIESCTBE M OKA3aHUH YCIIyT
o oueHke ot 21.02.2024 r. u 3aganuem Ne 2 ot 19.04.2024 r., 3axmouénnsiM Mexxay OOO «Tunbkodp¢ Kanuramy
(3akazuukom), 1 OO0 «OBUKCy» (Mcnomuurenem), OneHimuk VCMOMHATENsST MPOBET OIEHKY CIpaBeTHBOM
CTOMMOCTH TIpaB COOCTBEHHOCTH Ha IIEHHBbIE OyMaru: JeTmo3uTapHasl paclucka Ha OOBIKHOBEHHBIEC aKIMU Kilacca
X5 Retail Group N.V., ISIN US98387E2054, B konuuectBe 1 mryka, mecto xpanenus: HKO AO HPJ]

OrneHka mpousBeneHa 1O cocTosHUIO Ha 18 anpens 2024 r., mocie MONy4YeHUST WUCXOIHBIX JIAHHBIX,
O3HAKOMJICHHsSI C TpaBOBOW, (PUHAHCOBOW, TEXHUYECKOW [JOKYMEHTalUWed ¥ WHPOpMaLue, KoTopas
UCTIONb30BAJIACh TPH pacyéTe CIPaBeIIMBOW CTOMMOCTH OOBEKTa OIEeHKH. lIpenmonaraemMoe HCHONB30BaHHE
PE3YIIbTATOB OIEHKH: OTPENETICHIE CIIPaBeIMBON CTOMMOCTH YHCTHIX akKTHBOB (hoHIOB o1 ynpasieaneM OO0
«Tunbkoh¢ Kanuramy (MHH 7743304530, B cOOTBETCTBHU C MOJIOKEHUAMHU cTaThil 37 denepanbHOro 3aK0HA
Nel56-03 «O06 nHBeCTHIHMOHHBIX (DOHIAX», C y4eToM TpeOoBaHmii Ykazanust banka Poccum ot 25.08.2015 N
3758-Y «O06 ompeneneHUd CTOMMOCTH YUCTBIX aKTHBOB MHBECTHUIIMOHHBIX ()OHIOB, B TOM YHCJIE O TOPSIKE
pacdera CpeJHErol0BOi CTOMMOCTH YHCTHIX aKTHBOB INMAeBOTO MHBECTHUIMOHHOTO (OHIA M YUCTHIX AKTHBOB
aKIIMOHEPHOTO  WHBECTHIMOHHOTO (OHAA, pACUETHOW CTOMMOCTH HWHBECTHIIMOHHBIX I1a€B  MAeBBIX
WHBECTUIIMOHHBIX ()OHIOB, CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIJIATy HHBECTUIIMOHHBIX I1aCB)

OneHka BEINIOJTHEHA B COOTBETCTBHU ¢ TpeOoanmsamMu DenepanpHoro 3akoHa «OO0 OIEeHOYHOM
nestenbHocTH B P®» ot 29.07.98 1. Ne 135-®03 (B pelicTByromied penakiuu), «CTaHAapTaMH OICHKH,
00513aTEIPHBIMA K NMPUMEHEHHI0 CYOBEKTaMH OLEHOYHOW HAeATEITBHOCTHY», YTBEPKIECHHBIMH MHHUCTEPCTBOM
SKOHOMHYECKOT0 pa3Butus u Toproeinu Poccuiickoit @epeparim: ©CO I, CO II, @CO III, ®CO IV, ®CO V,
®CO VI, @CO §, MCDO 13, a Takke B cooTBeTCTBUN cO CTaHIapTaMH U MPAaBUIAMHU OIICHOYHOM EATeILHOCTH
APMO. OOpamato BHUMaH#e, 9TO 3TO MUCHMO He sBisieTcss OT4ETOM 00 OIEHKE, a TONbKO IpeaBapser OTUérT,
HIPUBEIAEHHBIN Janee.

B pezynomame npogedennoeo ucciedosanus, Ha OCHOBAHULU NOLYYEHHOU UHDOpMAaYUL, COETAHHBIX 0OUWUX

U cneyuanbHulx oonyujerutl, no cocmosuuio Ha 18 anpens 2024 2.
UMO208asL BEIUMUHA CNPABEONUBOU CIMOUMOCTIU NPAE COOCMBEHHOCMU HA YeHHble OyMacu: 0eno3umapHas
pacnucka Ha obvikHosenHble akyuu kiacca X5 Retail Group N.V., ISIN US98387E2054, ¢ konuuecmee 1 wmyka,

mecmo xpanenus: HKO AO HPJ[. cocmagénsem:.

2 805 ([J6e moicauu socembcom nams) pyonei

Cnecapeea H.I1.

Ouyenwux: 1 xamezopuu

Cnyyxuiu /I.E.
T'enepanvnutii oupexmop

19 anpens 2024 r.
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1. BBEJAEHHUE

1.1. 3SAJAHUE HA OLIEHKY

JaHuelii pasmen oTuéra 00 OIEHKE cocTaBieH B cooTBercTBHE ¢ Jloroopom Ne 80-23110/2024-O o monrocpodrHoM
COTPY/IHMYECTBE M OKa3aHHWH YCIyT 1o oreHke oT 21.02.2024 t. u 3amanviem Ne 2 or 19.04.2024 r.u npeacTaBiIeHHBIMH
3aKka34uKOM JIOKYMECHTaMHU.

IpaBO COOCTBEHHOCTH HA IIEHHBIC OyMaru: AEMO3UTApHAs PAaCHHCKa
Ha OObIKHOBeHHBbIC akiuu kiacca X5 Retail Group N.V., ISIN
US98387E2054, B xonmnyectBe 1 mryka, mecto Xpanenus: HKO AO
HP/]

O0BLeKT OLIEHKH

HmyniecTBeHHbIE MpaBa Ha O0BEKT . .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH
OIIEHKH

Oo0pemMeneHusi(OrpaHYEeHMs) [oBepurenpHoe yIpaBicHUE

[IpaBo cobcTBEeHHOCTH
IIpaBa, yuutsiBaeMble NPH OLEHKE

Oo0pemMeHeHusi (OTPaAHUYEHNS) He 3aperncTpHpoBassI

oIpeiesIeHNe CIPaBEATMBON CTOMMOCTH YHCTBIX AKTUBOB (DOHIOB
nox ynpasnearneM OOO «Turpkohd Kanuramy (MHH 7743304530,
B COOTBETCTBUU C MOJOKEHUSIMU cTaThu 37 DenepasbHOrO 3aKOHA
Nel56-03 «O06 WHBECTHIIMOHHBIX (POHIAX», C yU4ETOM TpeOOBaHUIA
VYkazanust banka Poccumm ot 25.08.2015 N 3758-YV  «O6
OMMpEeACIICHUN CTOMMOCTH YHCTBIX AKTHUBOB HWHBCCTUIIMOHHBIX
GOHIOB, B TOM 4HCIEe O TOpPSIKE pacueTa CpeaHEroJ0BOH
CTOUMOCTHU YHUCTBIX aKTHBOB IIa€BOI'0 MHBECTHIIMOHHOI'O (I)OHI[a u
YUCTBIX AKTHUBOB  AKIHMOHEPHOTO HMHBECTHLHMOHHOTO  (oHAa,
pacyeTHOM  CTOMMOCTH  WHBECTULHMOHHBIX  [A€B  MAEBBIX
WHBECTUIIMOHHBIX ()OHAOB, CTONMOCTH MMYIIECTBA, IEPEJAHHOTO B
OIJIaTy WHBECTUILIMOHHBIX I1aEB»

ean onenku

CopaBennuBas CTOMMOCTb B COOTBETCTBUM C MeXIyHapOIHBIM
Bua croumoctu cragnaptom ¢uHancoBoir otuetHoctH (IFRS) 13  «Ouenka
CIIPaBEIIMBON CTOMMOCTH.

Bun crommoctn - crnpaBeAnuBas CTOMMOCTB B COOTBETCTBHM C
MexayHapoHbIM cTagapToMm ¢punancoBoi otdetHoctd (IFRS) 13
«O11eHKa cIipaBeIJIMBONA CTOUMOCTI.

YKa3aHHBI  CTaHAAPT OIPENENsAeT TOHATHE  «CHpPaBEINBas
CTOMMOCTB» KaK IIeHy, KoTopasi Obuta Obl TIOy4eHa TpPH MPOAaxKe
aKTUBa WJIM YIUIAaYeHa IpH Iepenadye o0s3aTelbcTBA B XOJAE
OOBIYHOM CHEJIKM MEXIY YYaCTHUKAMH PBIHKA Ha ATy OLEHKH (1. 9
MC®O (IFRS) 13).

CrouMocTs  ompenensiercs 0e3 ydyera  HaJlOroB, KOTOpBIE
YIJIAYMBAKOTCS B COOTBETCTBUM C 3aKOHOJIaTeNIbcTBOM Poccuiickoii
®Denepanyii WM UHOCTPAHHOTO TOCYAAPCTBA MPU MPHOOPETEHUH H
pean3anyy yKa3aHHBIX aKTHBOB.

[IpeanocbUIKM CTOUMOCTH:

IIpeanochbLIKN CTOUMOCTH

» TpeAroiaraeTcs caenka ¢ 00beKTOM OIEHKH;

» YYaCTHUKHU CJCJKHM MU TOJNb30BaTeH O00BEKTa SBISIFOTCS
HEOTPEICTICHHBIMU JTUIAMHU (TUITOTETUYECKHE YYACTHUKH );

» nara ouenku — 18 anpens 2024 r.;

» mpejmoyiaraeMoe HCIONb30BaHWe o00bekTa — Haubosee
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

s dexTuBHOE uCHONMB30BaHME. J[IA Tenme  HacTosmei
OIICHKM ToJ] HamOonee 3(P(PEKTHBHBIM HCIOIB30BAaHHEM
MMOHUMAETCS TEKYIIEe MCITOJIb30BaHUE 00BEKTA OICHKH (II. 6
OCOII, m. 17 ®CO 11, . 29 MC®DO (IFRS) 13;
»  XapakTep CIOCNKH - J0OpPOBOJbHAS CCIKA B THIMYHBIX
YCIIOBUSIX.
OcHOBaHHA /IS YCTAaHOBJIEHHA TNPEINOCHUIOK: BHJ CTOMMOCTH
«CTIpaBeINBAS» TOMJISKAT OIPENCICHHI0 B COOTBETCTBHH C
mensMu  orteHkn (Ykaszamme IlenTpambHoro bamka Poccwmiickoit
®Deneparyu N 3758-Y ot 25 aBrycra 2015 roza).

CrnenuaJjibHble TOMYIeHHs

WHple CyIIecTBeHHBIC JOMYIIEHHUS - MPH OICHKEe 00bEeKTa OIEHKH
YUHTBIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKUAKH Ha
(dakTryeckoe mpaBo  OOIIeH  JTOJNIEBOM  COOCTBEHHOCTH U
JIOBEPUTENBLHOE YIIPABICHUE HE BBOIATCA.

Heo0xoqumocTth NpHUBJIeYCHHSA
BHEIHHUX OpraHu3aumi "
KBAJIM(UIMPOBAHHBIX  OTPAcCjeBbIX

CIICIMAJTHCTOB

He mpusnexanucs

JlaTa oneHkKu

18 ampens 2024 .

Cpoxk npoBeieHusi OLleHKH

Ornenka nposezaeHa ¢ 19 anpens 2024 r. mo 19 anpens 2024 r.

OrpannyeHus1 ONEHKHU

v' Muenne OIEHIMKAa OTHOCHTEIBHO CIPABEIMBOM CTOMMOCTH
00BbEKTa ACHCTBUTENBHO TOJBKO HA ATy OLCHKH, YKa3aHHYIO B
JaHHOM OTYeTe, W JIUIIb JUIS UeNiell U (QYHKIWHA, YKa3aHHBIX B
maHHoOM oTrdere. OLEHIIMK HE TpPWHUMAaeT Ha ce0s HUKaKoi
OTBETCTBEHHOCTH 3a U3MCHCHUC ITOJIMTUYCCKHUX,
9KOHOMHMYECKHX, HIOPHUANYECKUX U HUHBIX (HAKTOPOB, KOTOPHIE
MOTYT BO3HUKHYTh IIOCJIC 3TOM IaThl U MOBJIHATH HA PHIHOYHYIO
CUTYaIlUIO, U, KaK CIIeICTBHE, HA CTOMMOCTb 00BEKTA.

v CnpaBe[uiBas CTOMMOCTh LIEHHOW OyMarw OKpyrJieHa [0 ABYX
3HAKOB I10CJIE 3aIISITOM.

4 OTYCT JOCTOBECPCH JIMIIb B IMTOJTHOM o0BeEME U JIMIID B YKa3aHHBIX
B HEM LIEJISIX;

v/ 3aKIIIOYEHHE O CTOMMOCTH, COJEPIKAIIEECs B OTYETE, Oa3upyercs
Ha JAaHHBIX O CJIOXMBILIEWCS CUTyallud Ha JaTy HpPOBEICHMS
oreHku. OpHAKO, AT MPEANMOIOKEHUS MOTYT U3MEHHUTHCS C
TCYCHUEM BPECMCHU;

v’ or cye
CBUACTCIBCTBOBATH NHBIM Ccroco0oM 1o moBoay HpOI/ISBeIleHHOP'I

OICHIIMKA HEC Tp66yeTC$I IOABIATBECA B 501048
OIICHKH, MHA4YC KakK I10 0(1)I/II_II/IaJ'ILHOMy BBI3OBY CyJa,

v' O0BEKT OLECHKH He 00lagaer KaKAMH-THOO CKPBITHIMH
(baxTopamu, KpOME OrOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPbIC
MOT'YT HOBJIUSTH Ha €r0 CTOMMOCTb;

v\ OTYET COAEPKHUT NPO(ECCHOHAILHOE MHEHHE  OIEHIINKA
OTHOCHTENIbHO OLICHMBAEMOW CTOMMOCTH OOBEKTa OLECHKU M HE
SIBJISIETCS TapaHTHel TOro, YTO OOBEKT OLEHKM OyAeT MPOJaH Ha
CBOOOJIHOM PBIHKE T10 [IeHEe, YKa3aHHOH B JaHHOM OTYETE;

v/ BCe pacueThl B paMKax OTdYeTa IPOBOJSTCS C HCIOJIB30BAHHEM
BCTPOCHHBIX cpelcTB mporpamMbl Excel w3 makera Microsoft
Office. PesynbTaThl pacyeToB MPHUBEACHHI B yIOOHOW JyIs

BoCTIpHATHUS PopMe (MCHONB3YETCS OKPYTIICHHS).

OBHKC
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OrpannyeHusi Ha UCNOJIb30BaHNE,
pacnpocTpaHeHHe H IyOJIHKALNIO
0T4YeTa 00 OLleHKe 00HEeKTA OLICHKH.

v' Oruer 00 OLECHKE MOXKET OBITh HCIOJIB30BAH 3aKa34HKOM
TOJIBKO Ul pacdyeTa CTOMMOCTU YHCTBIX AaKTUBOB (DOHIOB
non ympasienuem OOO «Tunpkodd Kamwmram» (MHH
7743304530). Hcnonbp3oBaHWE pe3ydbTaTOB OLEHKH IS
IIPOBENEHHS CAETIOK HE MPEIoaraercs.

v’ Jlns yKasaHHBIX LEled ordeT 00 OLEHKE MOXET OBITh
WCIIOJIb30BaH B TEUCHHE ILIECTU MECSIEB C AaThl OLICHKH.

v' Hu 3aKka34nK, HU OLECHOYHAs] KOMITAHWS, HH OICHIIMK HE
MOTYT MCIIOJIB30BaTh OTYET HHAYE, YeM ITO MPEAYCMOTPEHO
HacTosmuM JIONOJHUTENBHBIM coriamendeM. OTuer unu
Kakas-In0O ero 4acTb HE MOTYT OBIThb NPEIOCTABICHBI
3aKa3YMKOM JUI HCIOJBb30BAHMS B LENAX PEKIaMbl, Ui

OO0IECTBEHHOCThIO  0€3

MUCBMEHHOTO  COTJIACOBAaHUSI  C

MEpOIPUATUA  TIO
MpEABAPUTETHLHOTO

CBA3IM C

OIICHOYHOM KOMIIaHUEH.

®dopMma cocTaBJIeHUA 0TYETA 00
OIleHKeE

v

Otuer cocraBnsieTcss B QopMe JOKYMEHTa Ha OyMa)KHOM
HocuTene, 100 B opMe 3JIeKTpOHHOTO JToKyMmeHTa (¢aiina) B
tdopmare pdf, moamucaHHOTO YCHIIEHHOW KBadM(pHUIMPOBAHHON
3JICKTPOHHOHN TOJNKCHIO OIEHINNKA, TOATOTOBUBIIETO OTYET 00
OIIEHKEe, W YCWJICHHOH KBaTH()DUIMPOBAHHOW AIIEKTPOHHOM
MOJIHMCHI0 €IUHOIUIHOTO MUCIIOJHUTEIBHOIO OpraHa OLeHOYHON
KoMIIaHUHU. B ciyuae mepenaum 3aka3duKy oTdeTa 00 OLIEHKE B
(dbopMe nmoxkymeHTa Ha OyMa)KHOM HOCHTENE OTYET 00 OIICHKE
IpefoCTaBIsAeTCsl Takke B (OpMe DIEKTPOHHOIO JOKYMEHTa

(daiina) B popmare.pdf.

dopma npeacTaBIeHUs UTOrOBOI
CTOMMOCTH

Pesynbprar olieHkM (MTOrOBash CTOMMOCTh OOBEKTa OICHKH)

JIOJDKEH OBITh MPE/ICTABIICH:

v

v

B BHJAE uyHCla (SBIATBCS PE3YJIbTATOM MaTEMaTHYECKOTO
OKPYTJICHUS);
BajiroTa — py0ss Poccuiickoii denepanmu

Crnenuduyeckne TpedOOBaHUS K
oT4eTy 00 OLleHKe.

Otuer 00 OLIEHKE [0JDKEH OBITH COCTABJIEH OIEHIIMKOM, B

OTHOIIEHUH KOTOPOTO CO CTOPOHBI  CaMOPETYIUPYEMBIX
OpraHU3alUi OIECHIIMKOB HE MPUMCHSIINCh B TCUCHUE JIBYX JIET
B KOJHMYECTBE JBYX H Oojee pa3 Mephl JUCHUIUIMHAPHOTO
BO3/ICHCTBUSA, HE MMEETCS] HECHATHIX WM HEIMOTAIlICHHBIX MEp
JTUCITUTUTNHAPHOT O BO3JICHCTBHS, MPEAYCMOTPEHHBIX
®enepanbabiM 3ak0HOM OT 29 wmroms 1998 r. N 135-®3 «06
OLICHOYHOU neaTenbHOCTH B Poccuiickoit Denepanuny, a Takxe
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHUPYyEeMBIX OpTaHW3allnuit
OTICHIIIMKOB, U CTaX OCYIIECTBICHHUS OLICHOYHOU NEATCTHLHOCTH
KOTOPOTO COCTaBJISIET HE MEHEee TpPeX JIET Ha JaTy OIICHKH,
Haqu4yhe y  OICHIIMKA  HENPEPHIBHOTO  4WIEHCTBA B
CaMOPETyJINPYyEeMON OpPTaHWU3AIMH OIICHIIUKOB B TEUCHHUE IBYX

JICT HAa JaTy OLICHKMU.

OIIeHKa MPOBOAUTCH B COOTBETCTBUH

¢ ®enepanbHbIM 3akoHOM OT 29 mionsg 1998 r. N 135-®3 «006

OllEHOYHOW  gestenbHOCcTH B Poccuiickoit  Denepanum»
(mocnemusis NEUCTBYOINAS PEIAKITHU);

¢ ®exnepanbHbiM 3ak0HOM OT 29 HOsA0psa 2001 1. Neo 156-D3 «O6
HMHBECTHUIIMOHHBIX

penakuusi).

dboumax»  (mocmenmHss ~— JEHCTBYrOIIas

TpeOoBanus k conep:xxkanuio OTyera

OHGHKa IIPOBOJAUTCA B COOTBETCTBHUU C (DeﬂepaJIBHLIM 3aKOHOM
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00 oneHKe or 29 mronsg 1998 r. N 135-®3 «O06 oneHouHOW AEATENHHOCTH B
Poccuiickoit ®enepanyiny

Otder 00 OIEHKE - MHUCHMEHHBIA JOKYMEHT, OTBEYAFOIIUN
TpeboBanusiMm cr. 11 DenepansHoro 3akoHa Ne 135-@3 ot
29.07.1998 «OO0 oueHoYHOW JeATENHHOCTH B Poccuiickoit
Oenepannn», PeaepanpHoro 3akoHa Ne 315-d3otr 01.12.2007m
OdenepallbHBIX CTAHJAPTOB OLEHKH, YTBEPXKJICHHBIX [Ipukazamu
MunskonoMpassutusa Poccuu:

OCO1 «Crpykrypa denepalbHBIX CTaHIAPTOB OIEHKH U
OCHOBHBIC TIOHSATHUS, UCHOJb3yeMble B (hefepalbHBIX CTaHIapTax
OIICHKW», yTBepxkaeH Ilpuxazom MwunskoHompassutus PO ot 14
ampers 2022 r. Ne200;

OCOIl  «Bumel  cromMmocTm»,  yTBepXkAeH  lIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO NI  «IIpomecc  omenkw», yTBepxaeH lIpukazom
Munskonompaszsutus P® ot 14 ampens 2022 1. Ne200;

O®CO IV «3amanme Ha OLEHKY», YTBepkaeH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

DOCO V «Iloaxoasl U METONBI OIIEHKH», yTBepxkAeH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO VI  «Otuer 00 omEHKe», yTBepxkIAeH [Ipukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

O®CONS8 «Omenka Owm3Heca», yTBepkaeH Ilpukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Takxe ¢ y4eToM TpeOOBaHHI K OTYETy 00 OIlEHKE PHIHOYHOU
crommoctu Om3Heca - CTO APMO 4.01-2008, yTBepXKACHHBIM
Pemenuem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHMS O 3AKA3YMKE OLIEHKH ¥ O OLEEHIIUKE

O01mecTBO ¢ OrpaHNYEHHOI 0TBeTCTBeHHOCThI0 « TuHbKOG P Kanuram»
000 «Tunbkodp¢d Kanuram»

CrencHus o MHH 7743304530 KIITI 774301001 OTPH: 1197746380138

ST BIRE Anpec mecta HaxoxaeHus: 125212, Mocksa, ['onoBuHckoe 1mocce, 1.5, kopoyc 1,
stax 19 nom.19018
Huppopmayus o unencmee @ camopezyrupyemou opeanusayuu Oyenwuxog: Unen
Hexommepueckoro maptHepctBa «Camoperyiupyemasl OpraHu3alis acCOIMaliu
POCCHICKHAX MarucTPOB OIICHKI;
Homep ceuoemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;
Kpamxoe naumenosanue: HI1 «KAPMO»
Aopec: 107023, Mocksa, yn. byxeannosa, 1. 30 c. 3, 2 atax
Mecmonaxoocoenue Oyenwura: 125212, r. Mocksa, yi. Aamupana Makaposa, a. 8.
ctp. 1;
Toumoswiii adpec: nad_sor@inbox.ru
Teneghon: 8 (495) 380-11-38;
Caenenust Opeanuzayuonno-npasosas gpopma ropududeckozo auya (Mcnoanumens): OO0IIeCTBO
00 OneHmmke C OTPaHUYCHHOHN OTBETCTBEHHOCTHIO;

Honnoe naumenoganue iopuouyeckozo auya: OOLWECTBO C OTpaHUYEHHON
oTBeTcTBeHHOCTRIO «Otenka buzneca u Koncantuury («OBUKCy);

OI'PH ropuanueckoro juma: 1057746429696,

Hama npuceoenuss OI'PH: 15 mapta 2005 1.;

Mecmo Haxoocoenus iopuouueckoeo auya: 125212, r. MockBa, yi. Anmupana
Makaposga, 1. 8.c1p. 1;

Ceedenust 06 00s3amenbHOM CMPAXOBAHUU 2PAICOAHCKOU  OMBEMCMBEHHOCU
oyenwuxa: OTBETCTBEHHOCTH olieHIUKa 3acTpaxoBaHa B [IAO CK «Pocrocctpax»
[Momuc Ne79/2024/CI1134/765 ot 26.02.2024 r. Cpok naefictBust ¢ 21.03.2024 1o
20.03.2025 r.
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Ocnoganue 05t npogedenus oyenku: Tpyooeoii 0o206opNe 51-2016 om 08 ¢hespans
2016 e.

Keanupurayuonnwiii ammecmam «Ouenka 6usneca» 019363-3 Ne 003164 ot 17 mas
2021 r.

000 «OBUKC»
EBrenneBuua.

IOpunmuecknit ampec: 125212, r. Mocksa, yi. Aamupana Makaposa, 1.8.ctp. 1.

B JIHIC FCHCpaﬂLHOFO JAUPCKTOpPa CJ'IyHKOI‘O HaHI/II/IHa

[Tourossiit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8, cTp.l.

WHH 7732504030

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

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

Omeemcmeennocms rOpuUoUYecKo2o auya: CrtpaxoBoii TTOJTHC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Bernan [IAO CK «Pocroccrpax, crpaxopas
cymma: 500 050 000 py6mneit, cpok aevictrust: ¢ 04.04.2024 r. o 03.04.2025 1.

Caepnenust 0
He3aBHCHUMOCTH
IOPUINYECKOro JHIa, €
KOTOPbIM OueHmuk
3aKJII0Y T TPYA0BOI
J0roBOp, U OueHImnKa

VYcnoBus HE3aBUCHMOCTH IOPUAWYECKOrO JIMIA, ¢ KOTOPhIM OIEHIIUK 3aKIHYHIT

TPyAOBOH AOroBOp, U OLIEHIUKA BBITOJIHEHBI:

+ OueHmMK He SBISETCA  YYpeAWUTeNeM, COOCTBEHHHKOM, aKIIHOHEPOM,
JOJDKHOCTHBIM ~ JIMIIOM WM paOOTHHUKOM 3aKa3yhka, JHIOM, HWMEIOIIUM
HMYLIECTBEHHbIM HMHTepec B OOBEKTE OLIEHKH, U HE COCTOMT C YKAa3aHHBIMHU
JIUIIaMU B OJIN3KOM POJCTBE UJIM CBOMCTBE;

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

+ IOpUAMYECKOE JIMIO, ¢ KOTOphIM OLEHIIMK 3aKIYWI TPYAOBOW NOrOBOp, HE
UMeeT HMMYIIECTBeHHbIH uHTepec B OObEKTe OLEHKM M (WIM) HE SBISETCS
adPUITUPOBAHHBIM JINIIOM 3aKa34YHKa;

+ OUEHIIMK U IOPUAAYECKOE JULO, ¢ KOTOpPbIM ONEHIIMK 3aKI0YUI TPYIOBOU
JOTOBOP, HE ABJSIETCSl yYACTHUKOM (WIEHOM) HJIM KPeOUTOpOM 3aKa3uuKa, KaK U
3akazyuk He SBISIETCS KPEOUTOpPOM WM cTpaxoBmuKoM OreHnmKa |
FOPUINYECKOTO JIMLA, ¢ KOTOPHIM OLEHIIHUK 3aKII0YII TPYIOBOM JOTOBOD;

+ BMELIATENbCTBA 3aKa34rKa JIMOO MHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pesrenbHOCTh OLEHIIMKA W IOPUAMYECKOTO JMI@, C KOTOpbIM OlEeHINK
3aKJIIOYMI  TPYIOBOW JIOTOBOp, HETaTHBHO BIHAIONIME HA JOCTOBEPHOCTH
pe3yabTarta npoBeaeHus oneHkn OObEeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHEKHOT'O BO3HATPaXKACHUS 3a MpoBeneHHe olleHKH OOBbEeKTa OLEHKH
HE 3aBHCUT OT MUTOTOBOM BETMUYUHBI cTOMMOCTH OOBEKTa OIEHKH (B TOM YHUCIE
pa3mep omuiatsel OueHIuUKyY 32 npoBeeHue OleHKH OOBbeKTa OLICHKH).

HUMECT BCHIHBIC HWIIH

HNudopmanus 060 Becex
NpHUBJIeKaeMbIX K
NPOBEICHUIO OLICHKE
OpraHu3anuii u
CHEUAINCTOB:

He npusnexanuch

1.3. IIPUHSATHIE ITPY TPOBEJIEHUM OIIEHKH OBBEKTA OIIEHKH JIOITYIIIEHUS 1 OTPAHMYEHUS OIIEHKH B
COOTBETCTBHHM C TYHKTAMM 6 U 8 ®EJEPAJIBHOI'O CTAHIAPTA OLEHKH «ITPOLIECC OLEHKHA (®CO I1I)»,
YTBEPKJIEHHOI'O ITIPUKA30M MUHIKOHOMPA3BHUTHUSI POCCUM OT 14 ATIPEJISI 2022 T, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLIEHKY

v" Muenune ONEHIIUKA OTHOCUTENILHO CIIPABEIMBON CTOMMOCTH OOBEKTa JIEHCTBUTEIBHO TOJIBLKO HA JaTy

OLICHKH, YKa3aHHYIO B JdHHOM OTHYCTC, U JIUIIb IJIA ueneﬁ n (byHKHHﬁ, YKa3aHHbIX B JAHHOM OTHYCTC.

OHCHIHI/IK HE TIIPUHUMACT Ha ce0s HHUKAKOH OTBETCTBEHHOCTH 3a W3MEHEHHE ITOJINTUYCCKUX,

OKOHOMMHYCCKUX, IOPUANYCCKHUX W HHBIX (1)aKTOp0B, KOTOPBIE MOI'YT BO3HHKHYTBH IIOCJIC ITOM JaThl H

MOBJUATHL HAa PIHOYHYIO CUTYallUto0, U, KaK CJICACTBUC, HA CTOUMOCTb 00BEKTA.

v' CnpaBeinBasi CTOUMOCTD IIEHHOM OyMaru OKpyrJjieHa JIo JBYX 3HAKOB [OCJIE 3aIsTOM.
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v" Oruer OOCTOBEPCH JIMIIB B IIOJTHOM o0beMe U JTUIIH B YKa3aHHbIX B HEM LICIIAX;

v' 3aKIIl0YEeHHE O CTOUMOCTH, COACPpKAIICCCAd B OTUCTC, 6a31/1pyeTCﬁ Ha JaHHBIX O CIIOKHBIICHCS CUTyaluunu
Ha JaTy NpoBECACHUA OLICHKHU. OI[HaKO, OTH MPCATIOJIOKEHNA MOTYT UBMCHUTBHCA C TECHEHUEM BPEMCHU;

v\ 0T olleHIIMKA He TPeOyeTcs MOABIATLCS B CYJAE WIM CBUAETENLCTBOBATH MHBIM CIIOCOOOM II0 IIOBOILY
MIPOM3BEIEHHON OIIEHKH, MHAYe KaK 10 OQHUIIHaI-HOMY BBI30BY CyIa;

v'  00BEKT OIIEHKH HE 00IaJaeT KaKUMHU-THOO CKPLITBIMH Ie(EKTaMH, KPOME OrOBOPEHHBIX B HACTOSIIEM
OTYETE, KOTOPHIE MOTYT TOBJIHSITH HA €r0 CTOMMOCTb;

v\ OTYET COAEPXNHUT NPO(ECCHOHATBLHOE MHEHHME OLEHIIMKA OTHOCUTEIHLHO OIEHMBAEMON CTOMMOCTH
00BEKTA OIEHKHU U HE SBJISICTCS TapaHTHEW TOr0, YTO OOBEKT OIICHKH OY/IET MPOJIaH Ha CBOOOTHOM PBIHKE
IO [IeHe, YKa3aHHOM B JaHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYeTa MPOBOMISTCS C HUCIOIb30BAHHEM BCTPOCHHBIX CPEACTB mporpammsl Excel
u3 makera Microsoft Office. Pesynbrathl pacueToB mpuBeneHbl B yIOOHOH Ui BOCOpUSTHA (opme
(ucmonp3yeTcst OKPYTIICHNU).

v Otuer 00 OICHKE MOXKET OBITH HCITOJL30BAH 3aKA3YMKOM TOJILEKO IJi1 pacu€Ta CTOMMOCTH YHUCTBIX
AdKTUBOB ITIa€BOI'0 MHBCCTHIIMOHHOI'O (I)OHIla. Hcnons3oBanue PE3YJIbTAaTOB OLICHKU JIA NPOBCACHUA
CHCJIOK HE MpeAIiojaracTcs.

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

v Hu 3aKa34MK, HU OLICHOYHas KOMIIaHHs, HU OLCHIIMK HEC MOFYT HCIIOJIB30BaTh OTYET HMHAYC, YEM OTO
HpCILyCMOTpCHO HaCTOAIIIUM I[OHOJIHI/ITCHBHLIM COr'JIalICHUEM. OT‘-ICT 1501050 KaKaﬂ-HI/I6O €ro 4acTb HE
MOTYT OBITH TIPENOCTABIEHBI 3aKa3YUKOM ISl UCTIOJIB30BAHUS B LEJSX PEKJIAMBI, TSI MEPOIIPHUITHN IO
CBS3SIM C OOIIECTBCHHOCThIO 0€3 TPEeABAPUTEILHOTO ITMCHbMEHHOTO COTJIACOBAHHUS C OILCHOYHOU
KOMITaHUCH.

v' Tlpu oneHke OOBEKTa OLCHKH YYUTHIBACTCS MPABO COOCTBEHHOCTH HAa OOBEKT OLCHKH, CKUIKH Ha
(baxTHueckoe nMpaBo o0MIeH 1071eBOI COOCTBEHHOCTH U JOBEPHUTEIILHOE YIIPABICHUE HE BBOASATCS.

1.4. [IPUMEHSIEMBIE CTAHJIAPTBI OHIEHOYHOM JESITEJIBHOCTH

[Ipu mpoBeneHWM NAaHHOW OIEHKH WCIOJIB30BAINCH HOPMATHUBHBIE JOKYMEHTHI W (helepaibHble CTaHAAPTHI
OIICHOYHOW NIEATETFHOCTH, & TAK)K€ CTAHIAPTHI OIICHOYHOU JEATEIHHOCTH, YCTAHOBICHHBIE CAMOPETYIHPYEMO
opraamzanueii (CPOOLEHIINKOB), YWICHOM KOTOPO# sBisieTcss OUEHIUK TOATOTOBUBIIIHA OTUYET:

+ @enepanbHblii 3ak0oH OT 29 wmromsa 1998 r. Ne 135-®3 «OO6 omneHowHOH AesTeabHOCTH B Poccwuiickoit
Oenepanun» (B netictyromieit penakmun). ([Ipuwast ['ocynapcereennoit ymoii 16 utons 1998 roma.Onobpen
Coserom Denepanun 17 urons 1998 rona);

+  Mexnaynaponusiii cranmapt ¢unancoBoi otdetHocTH (IFRS) 13 «Onenka crpaBeauBOH CTOUMOCTH
(BBeneH B gelicTBue Ha Tepputopun Poccuiickoit @enepanuu lpukazom Mungpuna Poccun Ne 1061 ot 18
utonst 2012 r.) (B aeiicTBYIOLIEH PEAAKIINN);

+  Mexnaynaponasiii crannapt ¢unancoBoi otueTHocTH (IAS) 40 «MHBECTHITMOHHOE UMYIIIECTBO» (BBEJICH B
neiicteue Ha tepputopun Poccuiickoir @enepanmu Ilpukazom Munduna Poccun Ne 160H ot 25 HOs0ps
2011 r.) (B meiicTBYIOIIEH pelakinm);

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

¢+ ®CO II «Bugsr cronmoctn», yrBepxeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022 r. Ne200;
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«  OCO III «IIpomecc orerakmn», yreepxkaeH [Ipukazom Munskonompa3Butus PO ot 14 ampernst 2022 1. Ne200;

+ ®CO1V «3ananue Ha oueHKY», yTBepxkaeH [Ipukazom Munskonompassutus P® ot 14 anpens 2022 r.
Ne200;

+  ®CO V «dlogxoas! u MeTOaBI OLIEHKW», yTBepkAeH [Iprkazom Munskonompassutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Oruger 00 oneHkey», yrBepxaeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022 r. No200;
+  ®CO N 8 «Ouenka 6uzHecay, yrBepxaeH [Ipukazom Munskonompassutust PO ot 1 utons 2015 r. N 326;
«  CrarmapTsl 1 TIpaBmIIa OIleHOYHOM nesrensHocTH HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHAAIIMU 10 OICHKE, Da3Da6OTaHHI)Ie B ICJSIX Pa3BUTHUS IIOJOXKCHUIM

YTBEPKIECHHBIX (PeepalbHBIX CTAHAAPTOB OIIEHKM M OJOOpEHHBIE COBETOM II0 OILIEHOYHOM AEATEIbHOCTH IIPU

Munskonompassutust Poccun

BBuay TOro, 4yTo Mo COCTOSHHIO Ha JaTy OLCHKH YKa3aHHbIE METOAWYECKHE PEKOMEHIAIIMK OTCYTCTBYIOT (He
pa3paboTaHbl M HE YTBEP)KICHBI), TO HX HCIIOIb30BAHHME B pPaMKaxX HACTOSINEro OT4eTa OO0 OLICHKE He
MIpeICTaBISIETCs. BO3MOXKHBIM (YKa3aHHbIE METOINYECKHE PEKOMEHAINN He HCIIOIb30BANINCh).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JIOCTOBEPHOCTH HH®OPMA LI

[IpoBenenne aHanmm3a W pacueToOB, MPEXIE BCEro, OCHOBBIBAIOCH Ha HH(opManuu 00 0OBEKTE OICHKH,
MOJIYYEHHOM OT 3aKa3uuKa U B XOJ€ HE3aBHUCHUMBIX MCCIEA0BaHUM, IpoBeaeHHbIX OueHuiukoM. [Ipennonaraercs,
qTo I/IH(bOpMaIH/Iﬂ, nmpeacTaBJICHHAA 3aKa3sunuKoOM WIIA CTOPOHHUMU CHEIHUAIUCTAMHU, ABJIACTCA H&Z[C)KHOP'I u
noctoBepHoil. Hemocratok mH(OpMau BOCIIONHSUICS CBEIECHUSIMU U3 APYTMX HCTOYHHKOB, UMEIOLICHCs 0a3bl
nauHbiXx OneHmmmuka U coOCTBEHHBIM OnbITOM OIEHIIMKA.

COop HeoOXoouMOHM il aHalW3a M pacdyeToB HMHGOpMAIMK TMPOBOAWICS C TPHUBICYCHUEM CIICAYIOIINX
HMCTOYHHUKOB:

+ HOpPMAaTHBHbIE JIOKYMEHTHl (TIOJHBIN mepedeHb cM. B paszzene «llepeueHb HCNONB30BaHHBIX MpPU
MIPOBEICHUH OLICHKH JTaHHBIX));

« MeToamueckas nuTeparypa (IONHBIA TiepedeHb cM. B paszaene «llepedeHp HCMOIB30BaHHBIX IPHU
MIPOBEICHUH OIEHKH JTAHHBIX) ).

B mpornecce npoBeneHNs OLEHKU B LENSX WCKIIOYCHHS BO3MOXKHBIX OIIMOOK OLEHIIMK OCYIIECTBISUT MOUCK U
aHaM3 MaKCUMallbHO BO3MOJKHOTO KoNM4YecTBa WHQopManuu. B chnyyasx HecoBHmajeHUus HHGPOPMAIUH
NpPEANoYTeHHE OTAAaBajloCh OoJiee aBTOPUTETHOMY MCTOYHHMKY JMOO JaHHBIM, IOJIyYE€HHBIM B pe3yJbTare
CTaTUCTUYECKOr0 aHAIIN3A.

Wudopmariusi, ucrnosb3yemas pu MPOBEACHUN OIEHKH, JOJDKHA YIOBICTBOPITH TPEOOBAHUSAM JOCTATOYHOCTH U
nocroBepHocTd. H(pOpMaIus cuutaeTcsl JOCTATOYHOM, €CITM UCIIONIb30BaHHUE JOTIOTHUTEIHHON WH(GOpMAIH HEe
BElIET K CYIICCTBEHHOMY HM3MEHEHHUIO XapaKTePUCTHUK, HMCIOJIH30BAHHBIX IPHU TMPOBEJACHUU OIEHKU OO0BEKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIECTBEHHOMY M3MEHEHUIO UTOTOBON BEIIMYMHBI CTOMMOCTH OOBEKTa OIICHKH.

I/IH(I)OpMaLII/IH CUHUTACTCA ZLOCTOBCpHOﬁ, C€CJIM OaHHas I/IH(I)OpMaL[I/IH COOTBCTCTBYCT I[eﬁCTBHTCJ'IBHOCTH u
IO3BOJIIET II0JIL30BATENII0 OTYETAa 00 OLICHKE ICJIaTh NMPAaBUJIbHBLIC BBIBOABI O XapPAKTCPUCTUKAX, UCCICAYCEMbBIX
OLIGHI]_II/IKOM npu MNpOBCACHUN OLCHKU W OHNPCACIICHUH HWTOTOBOI BEJIMYHMHBI pLIHO'{HOﬁ CTOMMOCTH OOBEKTa
OLICHKH, U IIPUHUMATh 6a31/1py}ou1nec;[ Ha OTUX BbIBOAaX 000CHOBaHHBIE PEUICHUA.

Hanee OneHmyK NpoBEN aHAIN3 TIOCTATOYHOCTH U IOCTOBEPHOCTH HH(OPMALINH, HCIIONb3Ys JOCTYIIHBIC EMY JUIS
3TOTO CPEACTBA U METOBI.
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B xone mpoBeneHust pabot 1o oneHke OLEHIIUMKY ObUIM HPEAOCTaBICHbI KOIMUHM JOKYMEHTOB M HHGOpMAIHS,
npeacraBieHnbie B [Ipunoxenun «Komuu noxkymMeHTOB, ucmosibdyemble OICHIIMKOM, U YCTaHABIMBAIOLIUE
KOJTMICCTBECHHBIC U KAY€CTBEHHBIC XapaKTEPUCTUKUA 00BEKTA OIICHKH.

Tak kak OIECHIIMKY, TPEJOCTABICHBI OCHOBHBIC JIOKYMEHTHI M JIaHHBIE IO OOBEKTY OICHKH, TO OIEHIIUK
MIpU3HAEeT BO3MOXKHBIM IIPOBEICHHE OIICHKM HAa OCHOBAaHHMHM 3aKiIOueHHOro JloroBopa M MpemoCTaBICHHBIX
CBEICHU.

CornacHo ®enepanbHBIM CTaHAApTaM OLCHKH, HH(OpMAIUs, MNPEAOCTABICHHAs 3aKa3dyuKOM, CUUTACTCS
JIOCTOBEPHOM, B TOM CITydae, €CIIM OHA TOJITUCaHa YIOJIHOMOYEHHBIM Ha TO JIMIIOM M 3aBEPEHA B YCTAHOBICHHOM
nopsiake, Uy OIEHIIMKAa HET OCHOBAHHWM CUMTAaTh MHAauYe. Tak Kak BBIIICYKA3aHHBIC JOKYMEHTHI MOAMHCAHBI
YIOTHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBJICHHOM MOPSAKE, a TaK K€ ABISIOTCS OQUIHATEHBIMA
JAaHHBIMH W HE MPOTHUBOpEYaT IpYyT APYTY, a TaKKe MAaHHBIM O COCTOSHHU 00bekTa, To OLEHIIHUK CYHTAET
HEIEJIeCO00Pa3HBIM MOABEPTraTh UX COMHEHHUIO, M CYUTAET UX JOCTOBEPHBIMHU.

Opnako OTeHIUK He MTPUHAMAET Ha ce0s OTBETCTBEHHOCTH B CIIy4ae ONMIMOOK B BBIMIEYKAa3aHHBIX JOKYMEHTaX,
koTopbie OICHITUK HE MOT BBISBUTH IIyTEM aHAIN3a MPEAOCTABICHHBIX JaHHBIX, TaK KakK MOJ00HAs 3KCIepTH3a
JIOKyMEHTOB BBIXOJUT 3a paMku kommereHnuu OneHmuka. Kpome Toro, ropuandeckas SKCIepTHU3a JOKYMEHTOB,
KacaloIuXcs mpaB cOOCTBEHHOCTH Ha OOBEKT OIEHKH He MpoBoamiIack. OIEHIUK He HECET OTBETCTBEHHOCTH 3a
OPUAMYECKOE OTMCAHUE TIPaB Ha OOBEKT OLICHKH MJIH 32 BOIPOCHI, CBI3aHHBIC C PACCMOTPEHUEM JIAHHBIX MPaB.

Takum 0o0pa3zom, OIEHKAa TPOBEACHA C yYEeTOM JOMyIIeHWs, 4To mH(popmanwms, momydeHHas OLEHIIMKOM OT
3aka3unKa U BHEIIHUX UCTOYHHUKOB, SIBIISIETCS TOCTOBEPHOM, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U TIO3BOJISET
MOJIb30BaTeN0  Hacrosmero Oryera JeiaTh IPaBHIbHBIC BBIBOJBI O XapaKTePUCTUKaX U  (pakTopax,
nccienoaBmuxcss ONEHIINKOM B TPOIECCE OMEHKW, M JOCTATOYHOH, T.€. MCIOJB30BaHHE IOMOTHUTEIBHBIX
CBEJICHHI HE MPUBEAET K CYIICCTBCHHOMY W3MEHEHHIO HTOTOBOM BEJIMUMHBI CTOMMOCTH O0BEKTA OIICHKH.

IIpu cocraBnennn otuera OUEHIIMK TPUAECPKUBANICS CACAYIOIINUX IPUHLIUIOB, coraacHo @CO VI:

+ B ordyere 00 OIEHKE JODKHA OBITh M3JIOKEHAa BCS CYIIECTBEHHAass WH(OpMAIus, WCIIONb30BaHHAS
OIICHIIIMKOM IIPH OTIPEACICHIH CTOUMOCTH 00BEKTa OICHKHY;

+  cymiecTBeHHas WH(pOpMAaIus, IpUBEIeHHAs] B OTYETEe 00 OICHKE, JIOJDKHA OBITH MOATBEPXKIEHA MyTeM
PACKPBITHS €€ HCTOYHUKOB;

+ OTYET JOJDKEH COJIEPKaTh JAOCTATOYHOE KOJMYECTBO CBEICHHIA, MO3BOISIONIEe KBATH()HUIIMPOBAHHOMY
CIEIMAIUCTY, HE YYacTBOBABIIEMY B TPOIECCE€ OIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY U 00BEM
MPOBEICHHOTO OIICHITUKOM HCCIEOBaHMs, yOSTUThCS B €ro COOTBETCTBUM 33JaHUI0 HAa OICHKY U
JIOCTATOYHOCTH U1 LIEIN OLEHKH.

1. Chuncox AOKYMEHTOB, NpPEJOCTaBICHHbIM 3aka3uukoM M JlOKyMEHTHI, TNpeloCTaBIEHHBbIE 3aKa3dMKOM,
yCTaHABJIMBAIOIINE KAYeCTBEHHBIE U KOJMUECTBEHHBIE XapaKTEPUCTUKN 00BEKTa OIIEHKH:

v 3ananue Ha onenky Ne 2 or 19.04.2024 r.

2. HepequL HCIOJIb30BAHHBIX MPU MPOBEACHNUNU OLICHKN 00BeKTa OLICHKHN JAaHHBIX C YKa3aHUMEM MCTOYHUKOB HX
MoJIy4CHUs .

B JONOJHCHUE K YKa3aHHBIM BbIIIEC JOKYMCHTaM, HCIIOJIb30BaJIUCh PAa3IMYHBIC OAaHHBIC, ITOJYYCHHBIC U3
INIHUPOKOIo MEPEUYHSA MCTOYHUKOB, YKA3aHHBIC NAHHBIC U MCTOYHUKH HX IMOJTYUYCHUA (B BUIAC COOTBETCTBYIOLIUX
CCBIJ'IOK) YKa3aHbl B pa3icjiax HaCTOAIICTO OTYCTA.
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2. COJAEPKAHUE U OFBEM PABOT JIUISI MPOBEJAEHUS OLNEHKHU

JlaHHBIN JTOKYMEHT SIBIISICTCS TOJIHBIM ITOBECTBOBATEIbHBIM OTUeTOM 00 OIICHKE, OTBEYAIONIUM TPEOOBAaHUSIM
CTaH/IAPTOB OILIEHKH, 0053aTENIbHBIX K IPUMEHEHUIO CYObEKTaM1 OLIEHOYHON JAESITeTHHOCTH.

B cooterctBum ¢ . 1 ®CO Il «Ilpouecc onenkn», yTBep>KAeHHOTO MpHKa3oM MunskoHoMmpa3Butus PO ot Ne
200 ot 14 ampens 2022 r., mpoBe/ieHNE OIIEHKN 00bEeKTa BKITIOYAET B Ce0S CIIeIyIoIne TeHCTBUS:

+  COTJIaCOBaHUE 3a/IaHMsI HA OIEHKY 3aKa3YMKOM OIICHKHM M OIICHIIMKOM WM IOPUAUYECKUM JIUIIOM, C
KOTOPBIM OIICHIIUK 3aKIIOYWI TPYJAOBOW JOTOBOp, IyTEM IOJIMUCAHUS TAKOTO 3aJaHUsl B COCTaBe
JIOTOBOpPA Ha OLIEHKY 00BEKTa OLIEHKH;

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

+  TPUMEHEHHE MOAXOJO0B K OIIEHKE, BKIIIOYasi BEIOOP METONOB OIEHKH M OCYIIECTBIEHHE HEOOXOINMBIX
pacyeToB;

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

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

[Iponecc oneHkH He BKIOYAET (UHAHCOBYIO, IOPUIMYECKYIO, HAJTOTOBYIO IPOBEPKY U (WMJIM) SKOJIOTHYECKHUH,
TEXHUYECKUH U UHbIC BUBI ayIUTA.

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

[lonpoOHOE ommcaHue Mpollecca ONEHKA B YacTH NPUMEHEHHs JAOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIIBHOTO
MOAXOAOB K OIIEHKE MpuBEAEHO B pazaenax OtTuera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUHCICHHBIMHU
IOJIXOJIaMHU K OIICHKE.
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3. OIMIUCAHUME OFBEKTA OLEHKHU C TIPUBEJEHUEM CCBLJIOK HA TOKYMEHTHI,
YCTAHABJIMBAIOINIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHA

OBBEKTA OIIEHKHN
Tabruya 1. O6mas undgopmManusi HeHHOH Oymaru
HaumeHnoBaHue MOJIHOE ISIN Kon MeCTO XpaHeHHUSs €TaTycC Ko'ﬂnmqiﬂm’
I'moGanpHBIE NenO3UTapHBIC
H
PACIHCICHL, HPSACTABIMOIIC | ;5983872054 HKO AO HP/I ¢ 1
oObIkHOBeHHBIE akinu X5 Retail 3a0JIOKNpOBaHa
Group N.V.

HanmeHnoBaHue sMHTEHTA IIPEACTABISEMBIX IIcHHBIX Oymar X5 Retail Group N.V.

01.04.2024 13:27
06 orpaHUM4YeHMH KOAOB pacyeToB no MNP, npeAcTaBNAKLWMWM 06blKHOBEHHbIe aKuMK X5 Retail Group N.V. (FIVE), ¢ 02.04.2024

B cooTeeTcTBWM C [NpaBunaMu NpoBefeHWs TOProB Ha GOHAOBOM DbIHKE, PbIHKE ENO3UTOB W PbIKKE KpeaWTOoB [yBnuyHoro
aKUuMoHepHoro obulecTtea "Mockosckan bupxa MMBB-PTC" U B cBA3u ¢ npeacTosLLEN NPUOCTaHOBKOH TOProg, NpU NoJlaye 3asaBoK Ha

3aKnYeHde CAenoK co cnefyruMHy LEHHBIMU ﬁymaraMH:
ISIN Kogn uexHoi Bymaru

ImuteHT (Ynpaenarowas KoMnanKa) | HauMeHoBaH1e, TUM, BUA, UEHHOM Bymark
[noBanbHble 4EN0IUTaPHbDIE PACTIMCKM, NPEACTaENAOWME 0BbIkHOBEHHBIE akuyyrk X5 Retail Group N.V. : US98387E2054  FIVE

X5 Retail Group N.V.
= £ 02.04.2024 no 04.04.2024 nonycTUMbIMK ABASKOTCA KOABI PACUETOB, NPelyCMaTpUBaKLLWe UCNONHeHWe CAENOK He No3aHee

04.04.2024 (nocnenHWi TOproeblid AeHb B "cTakaHe T+1": RUB — 03.04.2024).
= C02.04.2024 ponycTUMbIMK ABAAKTCA KOAbBI PaCYETOB, NPeAycMaTpHBatoLLMe cpok caenku PEMNO no 1 Toproebix oHekH
BKMKUYMTENBHO.
= C05.04.2024 HeT nonNycTHMbIX KOAOB PaCcyYeToB.
https://www.moex.com/n6867
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAK/KE AHAJIN3 IPYT'UX BHEIIHUX
®AKTOPOB, HE OTHOCAIIUXCA HEITOCPEACTBEHHO K OBFBEKTY OLIEHKH, HO
BJIMAIOIINX HA ET'O CTOUMOCTD

Amnanms PpbhIHKa 00BeKTa OLICHKH MPCAYCMATPUBACT aHAJIN3 PbIHKA 06’I)eKTa, a TaKKC IPYIruX BHCIIHUX (l)aKTOpOB,
HC OTHOCAIINXCA K 06T>CKTy OIICHKH, HO BJIMAIOIINX HA €TO CTOMMOCTD.

OHpCHCJ’IHH MAaKpO3KOHOMHUYCCKUC q)aKTOpI)I KaK BHCIIHHC (l)aKTOpI)I, BJIMAIOIINWE HA PBIHOYHBIC TCHACHIIMH, UX
MO’KHO YCJIOBHO pPa3JCIUTh HaA:

¢ [OJMTHYECKUE (M3MEHEHUS 3aKOHOJATENbCTBA, BIMSIOLINE Ha OTpacib (TPyI0BOE, aHTUMOHOIIOJIBHOE, 00
OXpaHe OKpYXAloIeH Cpeabl, TaMOXXEHHOE M T.1.), HAJIOroBas MOJUTHKAa TOCYNapCTBa, PETHOHA;
OTHOUICHUS C HALMOHAJIBHBIMH M PETHOHAIBHBIMH BIACTAMH, IIOJUTHKA PETyIHpoBaHusl OusHeca,
YPOBEHb MOJUTUYECKON CTaOMIBHOCTH B CTpaHe / pernoHe, NpUOIMKeHHE BEIOOPOB TOCYAapCTBEHHBIX U
MECTHBIX BJIACTEN);

¢ sKkoHOMHYecKHe (00IIas XapaKTepHCTHKA CHUTyallid B JKOHOMHKE CTPaHbl M B OTPACiId - IMOIBEM,
CTa6I/IJ'H)HOCTI), crag, Kpu3uc, AWHaMHUKa (l)I/IHaHCOBOFO COCTOAHUA - KYpPC HaHHOHaﬂBHOﬁ BaJIIOTHI,
UHQISIINSA, COCTOSIHHE OAHKOBCKOM CHCTEMbI, CTaBKH pe(QUHAHCHPOBAHUS W T.I., LUK JIEIOBOM
AKTUBHOCTH, TIEPCIIEKTUBBI SKOHOMHUYECKOTO POCTa OTpacieil, U3MCHEHHsT OCHOBHBIX BHEIIHUX H3ICPIKEK
B OTpacJiv, YPOBEHb 0€3pa0OTHIIbI);

¢ couumanbHbIe (I3MEHEHUE OTHOIICHUS K OTPACIIH, U3MEHEHUE CTPYKTYPBI I0XO/I0B, N3MEHEHHS B YPOBHE
JKU3HH, U3MEHEHUSI BKYCOB U MPEANOYTEHUI MoTpeduTenel, neMmorpaguyeckie N3MEHEHHsI, U3MEHEHUS B
YpOBHE 00pa3oBaHUs).

Kpome nepeuncneHHbIX, MOKHO BBIACIHUTH €II€ M TEXHOJOTn4eckue (hakTopbl, (rOCylapCTBEHHAS MOJUTHKA B
OTHOILIEHUU TEXHOJIOTHH, 3HaAYUMBbIE U1 OTPaciM TEHACHLUUH B HAYYHO-TEXHUYECKOM IIpOrpecce, MOSBICHHE
HOBBIX MAaTEpUAJIOB, TEXHOJIOTMYECKUE W3MEHEHUS, MMEIOLINE 3HAaueHHWE IJIsl Pa3BUTHSL OTPAciH, TEHACHLMH
TMOSIBJICHUS] HOBBIX TOBAPOB U YCIYT).

[IpakTHueckn BO BCEX CTpaHax Mupa 3T (HaKTOPhl B3aMMOYBsI3aHbI MEXKIY CO0OW, HAa HHUX Oa3UpyHOTCS
OCHOBOIIOJIATAIOIINE TEHSHIINH Pa3BUTHS SKOHOMUKH, OCYIIECTBIIOTCS MUPOBBIE MHTETPAIMOHHEIE MTPOIIECCH
1, HCCOMHCHHO, Boenno-nonutnueckass 00OCTaHOBKA B HaCTOANICC BpEMs OTINYACTCA 0CO0OBIM JNHAMHU3MOM, 4YTO
CBSI3BIBACTCSI C TEHJCHIMEW HapacTaHWs HECTAOWIBHOCTH Ha TII00aIhbHOM YpoBHE. Takue MpOmecchl CamMbIM
HEIOCPEICTBEHHBIM 00Pa30M HCIBITHIBAIOT HA MIPOYHOCTh KapKac HAI[MOHAILHO-TOCYIaPCTBEHHOM 0€30I1aCHOCTH
Poccuiickoii @enepanuu.

4.1. AHAJIW3 BJIASIHUS OBLIEN MOJATHYECKOM Y COLMAJIbHO-9KOHOMHWYECKO OBCTAHOBKH B
CTPAHE

AHanu3 BIMSHUS 00IIEH MOJTUTHYSCKON U COIMATbHO-3KOHOMUYECKOW 00CTAaHOBKH B CTPAHE IO COCTOSIHHIO Ha
naTy oteHkH (110 JaHHEIM MUuHA3KOHOMpassuTus Poccun)

¢+ 1. Wudasuus: [Iporno3  anamutukoB  uHGsuu  Ha 2024 rox moseicwics g0 52%  (+0,3
ILI. K PEeBpaIbCKOMY OMPOCY). AHATUTHKH OXKUIAIOT, 4TO MHMISAIMS BepHETCs K 1enu BOmm3u 4% B 2025
rOJly ¥ OCTAHETCs Ha 3TOM YPOBHE JIajiee.

¢+ KuoueBasi craBka: OxujaHus aHAJIMTUKOB I10 CpeaHed KiroueBod craBke Ha 2024 roj MOBBIIIECHBI
1o 14,5% romgossix (+0,6 m.m.). IIporaos Ha 2025 rom — B cpenneM 9,4% romoBeix (+0,2 m.m.). OxumaHus
10 CpeTHEMY YPOBHIO KJIIOYEBOH CTaBKM B KOHIIE MPOTHO3HOTO ropmu3oHta — 7,5% romoBeix (+0,1 m.om.).
OueHka HEUTpanbHOU KIIIOUEBON CTaBKU HE u3MeHmnach — 7,0% romoBbIX.

¢+ BBII: [Iporao3 pocra B 2024 roxy mosbimeH Ha 0,2 ma. mo 1,8%. I[Iporrossl Ha mociemyromue ToJIbI
HE U3MCHIINCH, KaK M OIIEHKA JOJITOCPOYHBIX TeMIioB pocta — +1,5% exeromuo. CoryiacHO MPOTHO3aM
aHanuTukoB, m3menenne BBII B 2026 roxy k 2021 roxy cocraBurt +7,3% (onpoc B despane: +7,0%).
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¢ VYpoBeHb 0€3paGOTHIBI: IPOTHO3bI HE U3MEHWINCh. AHAIUTHKH OXHUIAIOT JIMIIb HEOOJBLIOrO pPOCTa
6e3pabotuus! 10 3,2% k xoHIy 2026 roxa.

¢+ HomunaabHasi 3apmjaTa: AHUINTHKA TIOBBICHJIM TIPOTHO3 POCTa HOMHHAIBHOW 3apaOOTHOM IUIATHI
10 9,9% (10,4 m.m.) B 2024 rony c manpHedmM 3ameieaueM o 7,0% B 2025 roxy u g0 6,1% k KoHILy
ropru3oHTa. PacdeTsl Ha OCHOBE NPOTHO30B AHAJTUTHKOB 110 HOMHHAJIHHOW 3apa0OTHOW IuTaTe W CpemHel
uHGIAIMA TpeamnonaraoT, uto B 2024 roay peanbHas 3aprutata BeipacteT Ha 2,8% (+0,4 m..), B 2025 roxy -
— Ha 2,5%, B2026 rogy — Ha2,0%. CoOTBETCTBEHHO, K KOHI[y MPOTHO3HOI'O TOPU30HTA peajbHasd
3apaboTHas riata Oyner Ha 16,2% Bbime, yem B 2021 rony.

¢+ bBajgaHc KOHCOJMIMPOBAHHOTO OIOIKeTa: OC3 CYIISCTBEHHBIX W3MEHEHM. [IpOTrHO3BI aHAJTUTHKOB
HCXOIAT W3 IIOCTETICHHOTO  COKpalieHus  neduiuTa KOHCONMMAWpoBaHHOro  Oromkera —  1,5%
BBII B 2024 rony, 1,0% BBII B 2025 u 2026 roxax.

¢ DKCHopT TOBApOB M ycJayr: [IporHo3bl HECKOIBKO MOHMKEHBI Ha BCEM TOPU30HTE — 110 472 Mupa Aos. (-
10 mapp momn.) B 2024 rony, 489 mupn mot. (-5 mupa gomn.) B 2025 roxy, 490 mupa nom. (-4 MIIp. I0JL.)
B 2026 roxy. Oto Ha 11% Hike, yem sxcriopT B 2021 rony.

¢+ Hmmnopt TOBapoB u ycayr: [IporHo3sl moutu He uaMeHwinch — 384 mupn gomwr. (-1 mupn Aot
B 2024 rony, 397 mupna nomt. B 2025 roxy (+1 mupx morn.) u 408 mnpa mom. (-2 mupa mpomn.) B 2026 roxy.
9ro Ha 7% Bbitie, yeM umnopt B 2021 roxy.

+ Kypc USD/RUB: Ilporao3 Ha 2024 roq — 91,2 py6neit 3a mom., Ha 2025 rom — 93,8 py6mneit 3a mgom.,
Ha 2026 rox — 95,0 py6neit 3a ot (mepecmotp Ha 0,1-0,9% ¢ dheBpanbckoro ompoca).

¢+ Ilena naHedpTr Mapku Brent: mpaktuueckn 0e3 uameHeHuit. CoIVIACHO OXHJAAHUSM, B CpEIHEM
3a 2024 roq HedTh Mapku Brent Oyner crtouth 80 mom. 3a Oappens. Jlamee mena OymeT CHMXKAThes
U coctaBuT 78 moiut. 3a 6appens B 2025 roxy u 75 moiut. 3a 6appens B 2026 roay.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. Iloka3aTesIu 1eJI0BOii AKTUBHOCTH

PesynbraThl onpoca: MmapTt 2024 roga*

2021 2022 2023 2024 2025 2026

(PaKT) (daKT) (PaKT/ougHKa)
uny 8,4 11,8 74 5,2 4,1 4,0
(B % OeK. K AeK. Npefd. rona) (4,9) (4.0) (4.0)
uny 6,7 13,8 5,9 6,9 4,4 4,0
(% K npen. rogy, B cpedHeM 3a rog) (6,9) (4.3) (4.0)
Kniouesasn cTasKa 5,7 10,6 9,9 14,5 9.4 75
(B % rofoBbiX, B CpeHEM 3a rofl, ¢ yYeToMm (13,9) (9.2) 7.4)
BLIXO[HbIX AHER) o - N
BBN 5,9 -1,2 3,6 1,8 1.5 15
(%, r/r) (1,6) (1,5) (15
YpoeeHs GeapaboTvusl 43 3,6 3.0 3.0 3,1 3,2
(%, OeK., Be3 UCKNIUYEHWA Ce30HHOCTH) (3.0) 3.1 3.2)
HoMmuHansHag 3apadoTHan nnata 11,5 14,1 14,1 9.9 70 6,1
(%, 1/1) (13,4) (9,3) (7,0) (6,1)
BanaHc KoHconuoupoeaHHoro GlogmeTa 0,8 -1,4 23 -1,5 -1,0 -1,0
(% BBI 3a cOOTBETCTBYOWWA roa) (-1.4) {-1,0) {-1,0)
3KCMIOPT TOBAPOB M yenyr* 550 641 465 472 489 490
(Mnpa gonn. CLWA e roa) (482) (434) (434)
MmnopT Tosapos u yenyr** 380 347 379 384 397 408
(Mnpa gonn. CLWA e roa) (385) (3986) (410)
Kypc USD/RUB 73,7 674 85,2 91,2 93,8 95,0
(py@. 2a gonn., B cpeHeM 3a rog) (91,1) (93,0 (95,0)
UeHa Ha HedTs Mapkk Brent 71 [s]e] 82 80 78 75
(aonn. CLUA 3a Gappens, B cpefHeM 2a rof) (80) (79) 75)
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MokazaTenwn, paccunTaHHLIE Ha OCHOBE MOMYUYEHHLIX OTEETOB:

BEMN 100,0 98,8 1024 104,2 105,8 1073
(KYMYNATHBHLIA YpoBeHb, 2021 r.= 100) (103 8) {105.4) 110701
PeanswHan zapafoTHaA nnaTa*** 4,5 0,3 78 2.8 2.5 2.0
(%, 1/1) 71) (2.4) (2,3) (2.0
PeantHaA 3apaGoTHaA nnata 100,0 100,3 108,1 1111 113,9 116,2
(KYMYNATHEHEIA YpoBeHs, 2021 r. = 100) 1107.4) 110,01 {112,5) 114.8)
Toproesli GanaHc 170 294 86 838 91 82
(mnpn ponn. CWA & rop) (a7 (a7 84

Mepuana 70 YpoBeHb KNIOYEBO0M CTABKK, NPWU KOTOPOM AeHEXHO-KPeaUTHaa NonuTMKa
HelTpanbHas Kniouesan (7.0) noaofepHuBasT B AONMOCPOYHOM Neprofe MHONALWID M MHDNALKMOHHLIE OXMOAHMA
cTaBKa Ha uenu 1 BBl Ha noTeHUKWansHoM ypoBHE.
(% ropoBsix) LleHTp. TeHOeHUMA 57-8,0

10-90% (5,6-8,0)

MeawaHa 15 OxunpgaeMele cpegHue TeMnbl pocTa NoTeHumaneHoro BBIM Ha ropmsonTte 2027 —

(1,5) 2031 rogoe.

Aonrocpoddein poct BB
(%, rfr)

UeHTp. TEHOEHUHWA 1,0-2,0

10-90% (0,9-2,0)

* B ckoOkax — pe3ysbTaThl ompoca B (eBpane 2024 rona.
** B 2023 roxy — OLIeHKa.
**% Pe3yIbTaThl ABISIOTCS MEIMAHON MPOTHO30B, PACCUUTAHHBIX HA OCHOBE OTBETOB YYACTHMKOB OMPOCa MO0 HOMUHAIBHOHN 3apa0oTHOH muiaTe U cpexHeMy 3a rox UIILI.
Jars! npoBenenus onpoca: 7 — 12 mapra 2024 roza.
Mertosmka pacyera: pe3yIbTaThl OIpoca ABJIIOTCS MEIUAHOH IPOTrHO30B 27 SKOHOMHUCTOB M3 PA3IMYHBIX OPTaHU3aNii, IPUHIMAIOIINX Y9acTHe B onpoce. Eciu pecrioHaeHT gan cBon

OXHWJaHWUd B BUJIC UHTEPBAJIA, TO MJId pacyCTa YUMTbhIBAJIACh €ro CepeanHa.

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

B crpykrype aktuBoB MUC (B pamMkax OpOKepCKOTO OOCITY>KWBAaHUS W JOBEPUTEIHLHOTO YIPABICHHSA)
B |l kBapTase 2023 r. mpoIoKaUCh CHUKCHHE JIOJIH JACHEKHBIX CPEIICTB M POCT JIOJIU akiuil. B pesynbrare
TIOJIOXHUTENLHON TIEPEOIICHKH U MHBECTHPOBAHUS JCHEKHBIX CPEICTB JOJS KU pe3ueHTOB Bhipocia ¢ 30
1o 32%, MakcuMalbHOTO 3HAueHHWs 3aBce Bpems HaOmogeHui. HecmoTps Ha ocmabnenue pyOis
Y TIOJIOKHUTENHHYI0 BATIOTHYIO TEPEOLIeHKY, A0S WHOCTpPaHHBIX akTHBOB Ha MMC (BKItO4Yask WHOCTpaHHYIO
BaJIOTY HA cUeTax) CHHU3WIACh 3a KBapTal ¢ 16 mo 14%. Ilpu 3TOM mONS BamOT HEAPYKECTBEHHBIX CTPaH
(momnaper CIIIA u eBpo) Ha cueTax ocTaBasiach HIke 2%. Jloysi MpoYnX MHOCTPAHHBIX BATIOT (TMPEXKIIE BCETO
1oaHei) He npessimana 1%. BrmoskeHns B ”HOCTpaHHbBIE aKTUBBI COKPATHIIINCH B PaMKaxX 00OMX THIIOB CUETOB:
J0JIsl MHOCTPaHHBIX akTUBOB Ha Opokepckux MUC cumsmnace ¢ 18 mo 15%, ana UMC B pamkax Y —
¢ 6 10 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB 151/ (05
(5)

oo

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

2020 207 2022 2023

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

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

Bpokepckoe obcnyxuBaHue

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

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

CoOTHOIIEHUE POCCUHCKMX aKIWH W OONUTalii pPEe3nJICHTOB B CTPYKTYPE AaKTHBOB PO3HHUYHBIX
WHBECTOPOB HE U3MEHMJIOCH NPH pocTe olmiero od0bemMa akTUBOB. 1ol MHOCTpaHHBIX aKTHBOB BO3pocia
B YCIIOBHSIX BaJIIOTHOM IIEPEOLIEHKH.

IloBeneHre pPO3HUYHBIX HMHBECTOPOB HA BAJIOTHOM PBIHKE HOCWIO KOHTPUMKIMYECKUNA XapakTep.
Ha ¢done ocnabnenus pyOist HETTO-IIOKYIIKA WHOCTPAHHOUN BaIOThI CHU3HMIIUCH B HECKOJILKO pa3, IIPU 3TOM
COXPAHSJICS BBICOKMH HWHTEpPEC K I0aHsIM JUIsi TMPOBEICHUS apOMTpaKkHBIX onepaiuii. JloBepUTeabHOE
yIIpaBJICHUE

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

JoxomHocTh 1O OOJBIIMHCTBY KpymHEHmHX crpareruii Y Obia BbIIe JOXOJHOCTH JIEMO3HUTOB,
OTKPBITHIX TOJ] Ha3aJ, HO HMKE IWHAMHUKH HWHIEKCOB pbIHKA. CpeqHeB3BEIIeHHAs IOXOIHOCTh CTpaTerhit
NUC 3a nocnennuii rox cocraBuia 14% (6e3 yyera HAJIOrOBOTO BHIUETA).

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

Poct uncma MUC yckopuiicsi u3-3a OTKPBITHS HOBBIX c4eToB y OpokepoB. O0bem aktmBoB Ha MNC
BBIPOC 3a CUET IOJIOKHUTEILHON TMEPEOleHKH IO POCCHUHCKUM aKIUsIM, MPH 3TOM TMPHUTOKH Ha OPOKEpCKHUE
NUNC xomnencupoanu orroku ¢ UUC B pamkax V.

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

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

v NPUOCTAaHOBUTh Iepefady BBIIUIAT MO LEHHBIM OyMmaraM pPOCCHUHCKHX HMHTEHTOB
WHOCTPaHHBIM (U3UYECKUM U IOPUAMYECKUM JINIAM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/
2 mapta 2022 — Coobmenne Euroclear

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

«Clearstream Banking unpopmupyer kinuenros, uro HPJI, neiictBys B pamkax npeamnucanus baHka
Poccum 018-34-3/1202 ot 28 dempans, 3a0I0KHpOBAI BCe IEHHbIE Oymard, HaxoJsIIuecs Ha cyeTe JIerno
WHOCTPAHHOTO HOMHHaNbHOTrO nepxareis Clearstream Banking 10 mociieayroniero yBeIoMICHHS,—
roBoputcsa B coobmennu Clearstream (untara no «Murepdakcy»). « HPJ] moarBepamm, 4To BCce akTHBBI Ha
HallleM CYETy TaM 3aMOPOKEHBI»,— FOBOPUTCSI B MaTepraliax.

Kak 3asBunm B MockoBckoii oupske, HPJ[ He 610KupoBait cueTa eBpONeiCKIX pacueTHO-KIUPUHTOBBIX
opraum3anmii  Euroclear u Clearstream. Cornacio mnpennucanuto banka Poccun, HPJI orpanuumn
BO3MOXHOCTh BBITUIATHI 1O ILEHHBIM OymMaraM POCCHHCKUX 3MHUTECHTOB JJISI MHOCTPAHHBIX (U3MUECKUX U
IOPUIMYECKUX JIUI U Tiepefady npaB Ha Takue Oymaru. HP/I mponomkaer o0ciyKuBaTh cueTa MHHOCTPAaHHBIX
JIETIOHEHTOB B YaCTH 3a4MCIICHNA LIEHHBIX OyMmar u OaHKOBCKHE cueTa, OTKpbIThie B HP/I, B wactu 3auncnenus
POCCHIICKOM N HHOCTPaHHOH BaJItOTHI 0€3 OrpaHMYCHHH.

Coobmienns 06 orpanndenusx mo caety HPJI B Euroclear

04 mapra 2022 — Coobienue o 6okupoBke pacyetoB Euroclear Bank u Clearstream Banking.

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

17 mapta 2022 — Coobmenne 00 U3MEHEHUH MPOLEeyphl paboThl ¢ LICHHBIMU OyMaraMu, KOTOpbIe He
oOcyxkuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

17 mapra 2022 — Coobmenue 06 oneparnusx mo cuety HKO AO HPJI B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmeHre 0 BO3MOXKHOCTH TIpoBeneHus pacdeToB B Euroclear Bank S.A./N.V no
HEKOTOPBIM IICHHBIM Oymaram (0OHOBIeHUe nH(popManuu 1o coodmeHuo Ne 598 ot 04.03.2022)

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

Coo6mienue o cankiusx EC nva HP/]
3 mrons 2022 rona - EC BBen cankiuy npotus HPJ|
Hcmounux - https://rushonds.ru/news/20220603172900260843
Munduan u LB paspabotanm mexaHu3M pa30OJIOKHMPOBKH aKTUBOB POCCHHCKMX WHBECTOPOB,
3aMOpPO’KCHHBIX 3a pyOexoM, uepe3 UX OOMEH Ha aKTUBbI MHOCTPAHIICB, 3a0yiokupoBaHHbie B Poccuu. O0
aToM 22 aBrycra Brnaaumupy [lytuny monoxun munuctp ¢puHancoB AHTOH CuinyanoB. OH OIEHWIT 00beM
3a0JIOKMPOBAaHHBIX CpeAcTB B 1,5 TpaH pyOmel y 3,5 MIH poccusiH, NO0OaBMB, YTO Ha TIEPBOM 3Tarie
IUTAHUPYeTCsl pa30yiokupoBaTh nopsaka 100 mipa pyosei. L[b B HOs0pe mpomuioro rozia oneHUBal oOIIHi
00beM 3a0JIOKMPOBAHHBIX POCCHUICKHX aKTUBOB B 5,7 TpmH pyOned, 20% u3 KOTOPBIX NPUXOJUIIOCH Ha

AKTHUBBI PO3SHUYHBIX NTHBECTOPOB.

AKTHUBBI POCCHUMCKUX MHBECTOPOB 32 PyOEkKOM OKa3auCh (PAKTUYECKU 3a0JIOKMPOBAHBI OOJIBIIE TO/AA
Ha3aJ, TOCJe TOr0 Kak OBLIM BBEICHBI IEPBBIC CAHKIUM B OTBET HA «CIICIONEPALMIO» U OCTAHOBHUIOCH
B3amMoelicTBue HaruoHanbHOTO pacyeTHOTO Jemo3uTapusi W eBporeiickux Euroclear (bemprus) u
Clearstream (JIrokcemOypr). Cankuuu B oTHouleHuH HammonansHOro pacuerHoro nemnosutapus (HPI) sty
cutyanuio 3apukcupoBany. C Tex Mop MHBECTOPHI NBITAIOTCS Pa30JIOKUPOBAaTh CBOM aKTUBBI, OJHAKO A0 CUX
TIOp M3BECTHO JIMIIb O €IMHUYHBIX Pa3pelIeHHUsX Ha BBIBOJ aKTHBOB YaCTHBIX MHBECTOPOB, KOTOPHIE BHIIAIIO

Ka3HauelcTBo bensruu.

[Ipu 3TOM aKTHBBI MHOCTPaHHBIX HMHBECTOPOB B Poccnm B MapTe MpOIUIOro roja TakKe OKazalich
3aMOpOKEHBbI Ha cueTax tuna «Cy», KyJa 3a4UCISIIOTCS U MOJOKEHHBIE K BBIIUIATE MHOCTPAHHBIM aKIMOHEpaM
JTUBUICHBI. BEIBOMUTH IEHBIW OTTY/a HENbB3sl, a MCIOIb30BaTh MOXKHO TOJBKO JUIS OTpaHHMYEHHOTO Habopa
nesneit — uHanpumep, Ha okynky Od3. UmenHno neneru Ha cuerax «Cy», kak oobscamn LB, u mmanupyercs

UCIIOJIb30BaTh, YTOOBI BBIKYIIUTh Y POCCHSIH 3aMOPOKEHHbBIE IIEHHBIE OyMaru.

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

pocemu-on-mozet-ne-srabotat

«CIIb Gupxay, KoTopas J0 MOCIEeIHEro BpeMEeHH Oblila KIFOYEeBOH TUIOMAIKON B Poccun i ToproBiu
MHOCTpaHHbIMU Oymaramu, onana B SDN-nmuct CHIA 2 Hos0ps. Toraa sxe Oupka BpeMEHHO PHOCTaHOBUIIA
TOPTH, 3aBEPUB, YTO OHH OyIyT BO3OOHOBJICHHI B MOHEEIBHUK 6 HOSOPS, HO 3TOrO HE MPOU3OILIO: B 3TOT
nenb «CIIb Gupska» cooOrimia 0 B3aUMOJCHCTBHM C POCCHHCKUMH M MHOCTPAHHBIMU KOHTpPAreHTaMH Jis

HaJIA)KUBaHUA IIPOLECCOB. KOHC}/HLTaHI/H/I SHﬁMYT HC MCHEC HCICIIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporshkeHnn Bcero mepriojia 3aMOpPO3KH aKTUBOB B CPEIICTAB MACCOBON WH(OPMAIIMH MOSBISLIACH
UHQOPMAITUS 0 BO3MOXKHBIX MYTSIX PEHIeHHs MPOOJIeMbl, HO ()aKTHUECKH BCE TPEITIOKCHUS OCTABAIUCH Ha

YPOBHE MHUIIUATHUB.

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

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

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

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

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

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

B cooTBeTcTBUM C yKa3aHHBIM paHee CTAHIAAPTOM CIIPABEUINBAsi CTOMMOCTD - 3TO LI€HA, KOTOPas MOKET OBbITh
MOJyYeHa MPH MPoJAake aKTHBa WM yIIaueHa MpH Iepenade o0s3aTe’bCcTBa MPH NPOBEICHUN ONEpaliy Ha
JOOpOBOJIBHOW OCHOBE Ha OCHOBHOM (WM HauOojee BBITOAHOM) PBIHKE Ha JaTy OLCHKH B TEKYLIHUX
PBIHOYHBIX YCIOBUSIX (TO €CThb BBIXOJHAs II€HAa) HE3aBUCHMMO OT TOro, SIBJIAETCS JM Takas LeHa
HETOCPEACTBEHHO HAOII0AaeMOH HITH PACCUUTHIBACTCS C HCTIONB30BAHUEM JIPYTOr0 METOAa OLIEHKH.

CormacHo m. 2 IFRS 13 crpaBennmBas cTOMMOCTh - 3TO PBIHOYHAS OIEHKA, a HE OIEHKa, (hopMupyemas ¢
y4eTOM CHenupUKd npeanpusatus. 1lo HEKOTOPBIM aKTHBaM W 00s3aTELCTBAM MOTYT CYIIECTBOBAThH
HAOJI0JacMbIC PHIHOYHBIC OTNEPAlMU WM PbIHOYHAs uHGpopmMalws. [1o IpyruMm akTuBamM U 00S3aTENIbCTBAM
HaOJFOlacMble PHIHOYHBIC ONEpalydd WIA PBIHOYHAS WH(POPMANUS MOTYT OTCYyTCTBOBaTh. OJHAKO IIejb
OLICHKW CHPAaBEAJIMBONH CTOMMOCTH B OOOMX CIy4asX OJHa M Ta K€ - ONpeleNUTh IeHy, 10 KOTOpPOM
MPOBOJMIIACE OBl OMEPAIUs, OCYIICCTBIIACMAs HA OPTaHU30BAaHHOM PBIHKE, 110 TIPOJIAXKe aKTHBA WM Mepeaade
0053aTeNbCTBA MEXKIY YYACTHUKAMH PBIHKA Ha JaTy OLEHKU B TEKYIIMX PBIHOYHBIX YCIOBUAX (TO €CTh
BbIXOJIHAas 1I€HA Ha JaTy OLUCHKH C TOYKH 3PCHUA YYACTHHUKA PbIHKA, KOTOpBII\/'I YACPKUBACT aKTHUB UJIKM UMECT
00513aTEBCTRO).

Ecnu 1ieHa Ha MOCHTUYHBIA aKTHB WM O0S3aTEIBCTBO HE HAOMIOMAETCS HAa PBHIHKE, MPEANPHUITAE OLCHUBACT
CHPAaBEAJIMBYI0 CTOMMOCTb, HCIIONB3YSl IPYrodl METOJ OLEHKH, KOTOPbIM 0OecreurMBaeT MaKCHMAaIbHOE
UCIIOJIb30BAaHUE YMECTHBIX HAONIOJAaeMbIX HCXONHBIX JAaHHBIX M MHHHMAJIBHOE HCIOJIb30BAaHHE
HeHaOII0AaeMbIX HCXOAHBIX JaHHBIX. [lOoCKONBKY chpaBe[yinBas CTOMMOCTh SIBJISETCA CIPaBEIMBOM
OLICHKOM, OHa OIpeleNnsercs ¢ MCIOIb30BaHUEM TaKMX JAONMYIIEHWH, KOTOpbIE YYacTHHKHM pPBIHKA
UCIIONIB30BANIN OBl TIPU OMpPEAETICHUH CTOMMOCTH aKTHBa MM 00s3aTeNbCTBA, BKIIIOYAs JOMYIICHUS O PUCKE.
CrnenoBarenbHO, HaMepeHHE TPENNpPUATHS yIepKaTh aKTUB WM YPEryJIupoBaTh WIM HHBIM 00pa3zoM
BBITIOJIHUTD 0053aTEILCTBO HE SIBIISICTCS YMECTHBIM (PaKTOPOM IIPH OLIEHKE CIIPABEATUBON CTOMMOCTH.

Llens OILIEHKH CHPaBEUIMBON CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI ONPENENUTh IEHY, MO KOTOpOH
npoBoAuiack Obl omepauusi Ha J0OPOBOJIBLHOM OCHOBE IO IMPOAAKEe aKTHUBA WM Iepenade 00s3aTesbCTBa
MEXJIy YYacTHMKaMU pPbIHKAa Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX ycnoBusx. OIEHKa cIipaBenInBON
CTOMMOCTH TpeOyeT OT NPEeNNpPUsATHS BISCHEHHS BCEX YKa3aHHBIX HI)KE MOMEHTOB:

+  KOHKPETHBII aKTUB WM 0053aTEJIbCTBO, SBIISIONICECS] OOBEKTOM OLEHKH (B COOTBETCTBHHM C €rO
eANHULIEH yUeTa);

. B OTHOIICHUHN HG(I)I/IHB.HCOBOFO AKTHUBA, UCXOJHOC YCJIIOBUC OLCHKHU, ABJIAIOLICCCA MPUCMIICMBIM JJI
OLICHKHU (B COOTBCTCTBUMU C €0 HAMITy4IIIUM U HanOoee 3(1)C1)GKTI/IBHLIM I/ICHOJ'IL30BaHI/I€M);

+  OCHOBHOM (MM HanboJIee BBITOIHBIN) IS aKTHUBA WJIH 00s13aTENECTBA PHIHOK;

. MCTOJ WK MCETOJblI OLICHKH, NPUCMIICMBIC IJISA OIPCACICHUSA CHpaBe,I[HHBOﬁ CTOUMOCTH, C yYCTOM
HaJIM4YUs OAaHHBIX I pa3pa60TKH HNCXOOHBIX MJAaHHBIX, MNPEACTABIAIONIUX JOIMYUICHHA, KOTOPBIC
HCIIOJIB30BAINCE ObI Y4aCTHUKaMH PbIHKA IIPU YCTAHOBJICHUU LICHBI HA AKTHUB HJIU 06H3aTCJ'IBCTBO, a
TAKXXC YPOBHA B UCPAPXHUUN CHpaBeZ[J'IPIBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHLIC NaHHBIC.

OrieHKa CIpaBeTMBOM CTOMMOCTH TIPEAIONAracT MPOBEACHIE OMEPAIIK 10 TPOJake aKTHBA WIIH Iepeaade
00s13aTeNbCTBAa:

. Ha PbIHKE, KOTOpBIﬁ ABJIISIETCA OCHOBHBIM JIA JaHHOI'O aKTHBa HJIN O6H3aTeJ’IBCTBa;

* HpI/I OTCYTCTBI/H/I OCHOBHOT'O pBIHKa Ha pBIHKe, HaI/I6OJIee BBITOJHOM JISI OAHHOI'O aKTHMBaAa WIIN
00s3aTenbCTBA.
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[Ipennpustuio HET HEOOXOJUMOCTH MPOBOJUTH HW3HYPSIONUN TIOUCK BCEX BO3MOXKHBIX PBIHKOB IS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WIJIM, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, HanboJiee BBITOAHOTO PHIHKA,
OJTHAKO, OHO JOJDKHO YYMTBHIBaTh BCIO HWH(OpMAaNWio, KOTopas SBIsIeTCS OOOCHOBaHHO MocTymHOH. llpm
OTCYTCTBHH JIOKA3aTEJILCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUSITAC BCTYIHIIO ObI B CICIKY 110 TIPOAAKE
aKTHBa WIH Mlepegade 003aTenbCTBa, CYUTAETCSI OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBHH OCHOBHOTO PBIHKA,
HanOoJIee BHITOAHBIM PHIHKOM.

[Ipu HanMYUU OCHOBHOT'O PHIHKA JUIS aKTHBA WM 00S3aTEIhCTBA OICHKA CIPABEIJIUBON CTOMMOCTH JIOJDKHA
MIPEJICTABIATh IIEHy Ha JAHHOM PBIHKE (Takas IIeHa JTUOO SIBIIIETCS HEMOCPEICTBEHHO HAOII0IaeMoi, Tuho
PaCcCUMTBIBACTCS C MCIIOJIL30BAaHUEM JIPYTOro METOZa OICHKH), Ja)Ke €CIIU IICHA Ha JIPYTOM PBIHKE SBISICTCS
MOTEHIMATBEHO 0OOJiee BHITOIHON Ha ATy OICHKH.

[IpennpusiTie AOMKHO MMETh JOCTYN K OCHOBHOMY (MJIM HamOoJiee BBHITOJHOMY) PBIHKY Ha JaTy OIICHKH.
[Mockonmpky pa3nuYHbIE TPEANPUATHS (M HAmpaBJIeHWs OW3HEca B paMKaX TaKuX NPEANpPUATHI),
OCYIIECTBIISIIOIINE Pa3IMIHbIC BUBI IEATCIHHOCTH, MOTYT UMETh JOCTYI K Pa3JIMYHBIM PHIHKAM, OCHOBHBIC
(I/IHI/I HaI/I6OJ'ICC BI)IFO}Z[HI)IC) PBIHKK JJI1 OJHOTI'O M TOI'O K€ aKTHBa WA O6$I3aTeJ'IbCTBa MOTyT 6LITL Ppa3sHbIMU
JUTL Pa3IMYHBIX MPEeINpusSTHH (M HampaBieHUH OW3HEeca B paMKax Takux mnpeanpustuii). CienoBaTenbHO,
OCHOBHOW (WM Hawmboliee BBITOAHBINA) PBIHOK (W, COOTBETCTBEHHO, YYaCTHHKOB pBIHKA) HEOOXOIMMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEANPHUATHS, YUYUTHIBAas TakUM o00pa3oM pasiIuuus MEXAy H Cpeau
NPEANPHUITAHN, OCYIIECTBISIOMUX PA3THYHbIC BU/IBI ICATCIHHOCTH.

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

2. OnpeneneHne UCXOIHBIX YCIOBUN OLICHKHU.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHeHHE METOIOB OLICHKHU.

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

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

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

2. Onpenenenne NCXOMHBIX YCIOBUI OILIEHKH.

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

3. Onpenenenrie NCXOMHBIX JTAHHBIX JUISI METOJ0B OLIEHKH.

Jnist Toro 4ToOBI J0OWUTHCS HAaWOOJBIIEH MMOCIENOBATEILHOCTH U COMOCTABUMOCTH OIICHOK CIpPaBEIJIMBOM
CTOMMOCTH U PACKpPBITHS COOTBeTCTBYIoMIEH nHpopmannu, IFRS 13 ycranaBnuBaer nepapxuio crpaBe1InBoOi
CTOMMOCTH, KOTOpas JeNUT HCXOAHbIE JaHHbIE IJIsI METOJa OILEHKH, HWCIIONb3yeMble ISl OLIEHKU
CIIpaBEUIMBOM CTOMMOCTH, Ha TpH YpoBHS. Mepapxus copaBemInBONH CTOMMOCTH OTAAeT HaWOOIBITUI
NPUOPHUTET KOTUPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTUBHBIX PHIHKAX Uil MICHTUYHBIX aKTHBOB WIIN
00s3aTenbCTB (MCXOAHBIE JaHHBIE | YPOBHSA) M HAaUMEHBIIWH NPUOPUTET HEHAOIIOAAEMbIM HCXOIHBIM
JaHHBIM (MCXOAHBIE TaHHbIE 3 YPOBHS).

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

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

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

Ucxonupie nmanuble 1 YpoBHS OyayT JOCTYIHBI JJii MHOTHMX (DMHAHCOBBIX AaKTHBOB W (PUHAHCOBBIX
00513aTeNLCTB, HEKOTOPhIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI HAa MHOTOYHCICHHBIX aKTUBHBIX PBIHKAX
(mammpumep, Ha pa3nUUHBIX Onpkax). CremoBarelabHO, 0CO0O€ BHUMaHHE B mpenenax 1 YPOBHA ynemsercs
OTIPEJICIICHHIO CIEAYIOIETO:

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

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

Hcxonanbie JaHHBIC 1 ypOBHﬂ HAOJIKHBI KOPPEKTHUPOBATHLCA TOJIBKO B CIICAYIONIUX ClIydadaX:

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

+  K020a KOMUpYyeMas YeHa HA aKMueHOM pbiHKe He Npedcmasisiem cobou Cnpaseoiusyio CmoumMocms
Ha oamy oyenku. Tak MOXET 00OCTOATH JAEN0, KOTJa, HAIpUMEp, CYIIECTBEHHBIE COOBITHS (TaKue Kak
OornepanMi Ha PBIHKE «OT IPpUHOHIIATA K IPUHOUIIATY)», TOPTHM Ha IMOCPECAHUYCCKOM PBIHKE WIIN
00BSBIICHHST) UMEIOT MECTO TIOCJIEe 3aKPBITUS PBIHKA, HO 0 HACTYIUICHHUS JaThl onleHkH. [Ipennpusrue
JIOJDKHO YCTaHOBUTH U MOCIEAOBATENILHO NMPHUMEHSTh MOJUTHKY HICHTH(PHUKAIMH TaKHUX COOBITHIH,
KOTOpPBIE MOTYT IOBJHUATh HA OIEHKH CIPABEIIMBOM CTOMMOCTH. OIHAKO €CiM KOTHUpyeMas IIeHa
KOPPEKTUPYETCSI C Y4EeTOM HOBOM HMH(OpMAIMH, Takas KOPPEKTUPOBKA IMPHUBOIAUT K MOIYYEHHIO
OIICHKHM CHPaBEUIMBOM CTOMMOCTH, KOTOpash OTHOCHTCS K 00jiee HU3KOMY YPOBHIO B HEPapXUu
CIIpaBe1JIMBO CTOMMOCTH.

+ IIpU OIICHKE CHPABEAJIMBON CTOMMOCTH 0053aTeNbCTBA WM COOCTBEHHOTO JOJIEBOTO MHCTPYMEHTa
IMPEANPUATHS C UCIIOJb30BAHUEM KOTHUPYEMOH LIEHBl HAa WIAEHTUYHYIO €IMHHUILY, KOTOpas IPOAAETCS
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JOJDKHA KOPPEKTHPOBATBHCA C y4eToM (pakTopos,
creru(pUUecKuX JUIsl €IUHHIBI WM akTHBa. ECIM KOppPEeKTUpOBKAa KOTHPYEMOH IIE€HBI aKTHBAa He
TpeOyercs, pe3ynbTaToM OyAeT MOJy4YeHHE OILEHKH CIpPaBENIMBOM CTOMMOCTH, OTHOCHMOM K 1
VYPpOBHIO B HEpapXuM CIpaBeAanBoil crouMocTu. OQHAKO Jt00ast KOPPEKTUPOBKA KOTUPYEMOM LIEHBI
aKTHBa TMPHBEJET K TMOJYYEHHIO OIEHKH CIPaBEIJIMBONl CTOMMOCTH, OTHOCHMOW K Oojiee HH3KOMY
YPOBHIO B UEPAPXUU CIIPABEATUBON CTOMMOCTH.

2. Ucxoouvie oannvie 2 YpoeHs - 3TO HWCXOIHBIE JaHHBIE, KOTOPHIE HE SBISIOTCA KOTHPYEMBIMH LIEHAMM,
BKIIFOUEHHBIMU B | YpOBEHB, M KOTOpPBIE MPSAMO WIIM KOCBEHHO SIBIIIIOTCA HAOIIOJITAEMBIMHU JUIS aKTHBA HITH
oOsizaTenscTBa. Ecin akTUB minM 00s3aTENbCTBO MMEET OMNpPENENICHHBIN (IOTOBOPHON) MEpHOJ, MCXOIHbIE
JaHHBIE 2 YPOBHS NOJKHBI OBITH HAONIONAEMBIMU JUISI MPAKTHYECKH BCETO CpPOKa ACWCTBHSA aKTHBA WIH
o0si3aTenbcTBa. McxoaHble gaHHbIE 2 YPOBHS BKIIOYAIOT CIICAYIOLIEE:
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. KOTHPYCMBLIC IICHBI HA aHAJIOTUYHBIC aKTUBbBI WA 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAaX.

. KOTHUPYCMBIC LCHBI HAa HWACHTHUYHBIC HWJIM AHAJIOTMYHBIC AKTUBBI WJIN 00s13aTeNbCTBA HA PBIHKAX,
KOTOPBIC HE ABJIAIOTCA aKTHUBHBIMH.

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

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

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

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

A COCTOAHHNEC UJIN MECTOHAXOXKJICHNEC aKTHBA,

* CTCIICHb, B KOTOpOﬁ HCXOJHBIC JAaHHBIC OTHOCATCA K CAWMHHIIAM, KOTOpBIC COITIOCTAaBUMBI C aKTHUBOM
WA 00513aTENILCTBOM;

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

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

3. Ucxoouvie dannvle 3 YpoeHsa - 3TO HeHAOMIOJaeMble UCXOJHbIE NaHHBIC I aKTHBA MM 00s3aTeIhCTBA.
Henabmonaemble UCXOHbBIC JaHHBIC TOJDKHBI MCIIOIB30BATHCS JUIS OLICHKH CHPABEIJIMBON CTOMMOCTH B TOM
ciIydae, €clii yMeCTHBbIe HaOJfo/laeMble MCXOJHBbIC JIaHHBIE HE JIOCTYIHBI, TAKUM 00pa3oM, YUHUTHIBAIOTCS
CUTyalluu, TP KOTOPBIX HaOIIOfaeTcs HeOONbINas, MPH HATUYANA TAaKOBOW, NEATENILHOCTh Ha PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTeIbCTBA Ha JaTy oieHku. OIHAKO Ieb OIEHKH CIPAaBEIJIMBOW CTOUMOCTH
OCTaeTCsl MPEXHEM, TO €CTh BBIXOJHAS II€Ha Ha JAaTy OLUEHKH C TOYKU 3PEHMs] YYaCTHHUKA PBIHKA, KOTOPBII
yAep)KHBAET aKTHB WU UMEeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIYIIEHHUS, KOTOPbIe YYACTHUKH PHIHKA MCIIOJB30BANIH OBI MPU YCTAHOBJICHHUH IIEHBI HA aKTHB U
00513aTeIbCTBO, BKIIFOYAS JIOMYIIEHUS O PHCKE.

JomyieHuss 0 pHUCKe BKIIOYAKOT PUCK, NPUCYIIMI KOHKPETHOMY METONY OLIEHKH, HCIOJIb3yEMOMY IS
OLIEHKU CHPAaBEIJIMBOI CTOMMOCTH (TaKOMY KakK MOJEJb LIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYLIHH MCXOAHBIM
JaHHBIM MeToja omeHkW. OlleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Yy4Y€TOM PHCKOB, He Oyner
MIPEJICTaBNIATh OLIEHKY CIIPaBeAJMBOM CTOMMOCTH, €CIM YYaCTHHUKM pbhIHKa OYyAyT BKIIIOYAaTh TaKyro
KOPPEKTUPOBKY MpPH YCTAaHOBJICHWU LIEHBI Ha aKTHB WM 00s3arenbcTBO. Hampumep, MOKET BO3HHMKHYTH
HEOOXOJMMOCTH BKJIIOUYHUTH KOPPEKTHPOBKY C YUETOM PHCKOB IPY HAIMYNH 3HAYUTEIFHON HEOIIPEIEIeHHOCTH
OLICHKHU.

Ipumensimo nenabarodaemvie UCXOOHbIE OaHHbIE CACOYem, UCHONL3YS 6CIO UHGOpMayulo, OOCMYRHYIO 6
CTLOJCUBUUUXCSL OOCIOANENLCNBAX, KOMOPAsL MONCEM GKIIOUAMb cOOCmEeHHble 0aHHble npednpusmus. Tlpu
pa3paboTKe HeHaOMI0JaeMbIX HCXOAHBIX AAHHBIX HPEANPHATHE MOXKET HadaTb CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JIOJDKHO KOPPEKTHPOBATh JTH JaHHBIC, €CIM OOOCHOBAaHHO JOCTYIHAs WHQOPMAIHS
YKa3bIBa€T Ha TO, YTO JPYTH€ YUACTHUKU PHIHKA UCIONB30BAIN ObI IpyTrue IaHHbIE MM CYLIECTBYET KaKasi-TO
uHpopManus, crnenuduyeckas Uil NPEANPHUITUS, KOTOpas HEJOCTYNHA JUIs JIPYTUX YYaCTHHKOB pPBHIHKa
(manpumep, cuHeprud, cnenndudeckas s npeanpustusa). [IpeanpusTaio HET HEOOXOANMOCTH TMpPHUIIAraTh
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Ype3MEpHBbIC YCHIIHUS, YTOOBl MOMYYUTh HHMOPMAIUIO O JOMYIICHUSX YYaCTHUKOB pbIHKA. OHAKO
MPEIPUATHE JOJDKHO YYUTHIBATH BCIO MH(OPMAIUIO O JOIMYIISHUSX YYaCTHHUKOB PBIHKA, KOTOPasl SBIISICTCS
o0ocHOBaHHO mocTynmHOW. HenaOmiomaemble MCXOMHBIE [aHHBIE, pa3pa0OTaHHBIE B COOTBETCTBHU C
BBIIICONUCAHHON MPOLEAYPOM, CUUTAIOTCS AOMYIICHUAMH YYACTHUKOB PHIHKA U yJIOBICTBOPSIOT LIETTU OLICHKU
CIIpaBe1JIMBON CTOMMOCTH.

BeimosHeHHE yKa3aHHOTO IyHKTa OCYIIECTBIsETCs B mojpaszzaene «OIeHKa CIpaBeuBOW CTOMMOCTH
00BEKTOB OLICHKHY.

4. IIpuMeHEHNE METOIOB OLIEHKH.

HpI/I OLICHKE CHpaBeI{HHBOﬁ CTOMMOCTH HCO6XOI[I/IMO HCIIOJIb30BaTh TAaKHUC MCTOAbLI OLCHKH, KOTOPBIC
SABJIAIOTCA IMIPUEMIIEMBIMUA B CIIOKUBIINUXCSA 00CTOSTEILCTBAX H JJIs1 KOTOPBIX JOCTYIIHBI JaHHBIC, JOCTATOYHBIC
I OICHKH CHpaBCHHHBOﬁ CTOMMOCTH, IIpU 3TOM MAaKCHUMaJbHO HCIIOJIBb3Yyd YMECTHBIC Ha6J'IIOI[aCMI)Ie
HNCXOOHBIC JaHHBIC U MUHUMAJIbHO UCIIOJIb3Ys1 HeHa6J’IIOIlaCMBIC HNCXOJHBIC NJAHHBIC.

Tpems Hambollee MIMPOKO HCHOIB3YEMBIMH METOJAMH OICHKH SIBISIOTCS PBIHOYHBIA TOIXOM, 3aTPaTHBIN
IMOJAXOJ ¥ TOXOIHBIH MOIXO/I.

B HEKOTOpBIX Cllydasx MpHEeMJIEMBIM OYyJIET UCIIOJIL30BAaHUE OJTHOTO METOJA OLICHKH (HAIIpUMEp, IIPH OLICHKE
aKTHMBa WJIM 00S3aTENbCTBA C HCIOIB30BAHHUEM KOTHPYEMOW IIEHBI Ha aKTUBHOM DPBIHKE TSI MIEHTHYHBIX
aKTHBOB WJIM 00s3aTENLCTB). B Apyrux ciydasx NpUeMIIEMbIM OYJET HUCIOJIb30BAHUE MHOMXECTBEHHBIX
METOJIOB OIIEHKH (HAIPUMEpP, TaK MOXET OOCTOATH JENI0 MPH OIEHKE €AMHHIIBI, TeHEPUPYIOUIeH TeHeKHbBIE
cpenctia). Eciu a1 OIEHKH CIIpaBeIMBON CTOMMOCTH HMCIIOJIB3YIOTCS MHOKECTBEHHBIC METOJIbI OLICHKH, TO
pe3yabTaThl (TO €CTh COOTBETCTBYIOIIHE MOKA3aTEIH CIIPABEIIINBON CTOMMOCTH) TOJKHEI OLICHUBATHCS IIyTEM
paccMOTpeHUs 1IeIecO00Pa3HOCTH JAMana3oHa 3HA4YeHWH, 0003HAUYEHHBIX JAHHBIMH pe3ynbraTtamu. OleHka
CIpaBEAJIMBOM CTOMMOCTH - 3TO 3HAueHHWE B MpeJeiiaX TaKoro JjAuamna3oHa, KOTopoe Hauboliee TOYHO
MIPEJICTABIISIET CIPABEININBYIO0 CTOUMOCTD B CIIOKUBIIIXCSI OOCTOSATEIbCTBAX.

B coorBercTtBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHHUTEIEHOM) TOAXOJE HCIIONB3YIOTCSA IEHBI M ApyTas
YMECTHas I/IH(i)OpMaIH/IH, réeacpupyemMas pbIHOYHBIMU ON€palusiIMU C UACHTUYHBIMU WUJIA COIMMOCTaBUMbIMUA (TO
€CTh aHAJIOTMYHBIMH) aKTHBaMH, 0053aTeJIbCTBAMH UJIM TPYIIIION aKTHBOB U 00513aTEIbCTB, TAKOH Kak OM3HEC.

HaHpI/IMep, B MCETOAAax OLECHKH, COBMCCTHMBLIX C PBIHOYHBIM IIOAXOAO0M, YaCTO HMCIIOJB3YIOTCA PBIHOYHBLIC
MHOXXHUTCIN, BOSHHKAOIINEC M3 KOMIIJIICKTA COIIOCTaBUMBIX Iokazareiieii. MHOXHUTEIN MOTYT HaXOAUTLCS B
OOHUX NHara3oHax C APYTUM MHOXHUTCIEM II0 KaXJOMY COIIOCTABUMOMY IIOKa3aTCIIto. I[J'IH B5160pa
HaJJICKAIICTO MHOXUTCIIA M3 JUalla30Ha TpeGyeTCH HCIIOJIB30BaTh CYXICHUE C YUCTOM KAa4YC€CTBCHHBIX M
KOJIMYCCTBCHHBIX (1)aKTOpOB, CHeI_II/I(i)I/I‘leCKI/IX JJIA OICHKH.

MeToapl OILIGHKH, COBMECTHMEIE C PBIHOYHBIM IOAXOJOM, BKIIIOUAIOT MAaTPUYHOE IIEHOOOpa3OBaHME.
MartpudHoe 11IeHO00pa30BaHUE - TO MAaTEMaTHUYECKUIT METO/I, HCIIOJIh3yEeMBI MPEUMYIIIECTBEHHO VIS OTICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIOJTOBBIC IIEHHBIE OyMaru, He OCHOBBIBASCH JIHIITh
Ha KOTUPYEMBIX IIEHAX Ha ONpPE/Ie/ICHHbIC ICHHbIC OyMaru, a CKopee Ha OTHOLICHUU LIEHHBIX OyMar K JApyrum
KOTHUPYEMBIM IICHHBIM OyMaram, UCTIOJIb3yEeMbIM KaK OPUEHTHD.

B coorBercTBUM ¢ IFRS 13 npu ncnons30BaHUM JOXOAHOTO MOAX0Aa OyayIie CyMMBI (Harmpumep, MOTOKH
JIEHEXKHBIX CPEJICTB WIIA JOXOJBI U PAcX0/Ibl) MPeoOpa3OBRIBAIOTCS B €IMHYIO CYMMY Ha TEKYIIMA MOMEHT (TO
€CTb JUCKOHTHPOBaHHYIO). Ilpu mcmonb30BaHMM JOXOAHOTO IMOAXOJA OLIEHKA CIPAaBEIJIMBOM CTOUMOCTH
OTpa)kaeT TeKyIie PIHOYHBIE OKUIAHNUS B OTHOIIEHNH TaKUX OYyAYIIUX CYMM.

B coorBercTtBuu ¢ IFRS 13 npu 3atpaTHOM moaxone OTpakaeTcs CyMMa, KOTopasi moTpeboBajiachk Obl B
HACTOSIIIUI MOMEHT IJIsl 3aMEHbl MPOM3BOJAUTEILHONW CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOM TEKyLIeH
CTOMMOCTBIO 3aMEIIEHUS).
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OrneHka TpoBelieHa B COOTBETCTBUU ¢ MeXAyHapoAHBIM cTaHAapToM (unancoBoit otdetHoctu (IFRS) 13
«OueHKa crpaBeIMBOW CTOMMOCTH», yTBEep)KACHHBIM Ilpukazom MunmncrepctBa (uHancoB Poccuiickoit
®Denepannm Ne 217 1 ot 28.12.2015:

OpraHuzaisi JT0/DKHA OIICHHBATH CIPABEIIHBYI0 CTOMMOCTh aKTHBA WM 00S3aTEILCTBA, HCIIONB3YS TE
JIOMTYIIEHHUsI, KOTOPBIE UCTIOJIb30BAIM ObI YYaCTHUKK PHIHKA MPU YCTAHOBIICHHU IICHBI HAa JAHHBIA aKTUB HIIH
JTAHHOE 00s13aTEIhCTBO TPH YCIOBUH, YTO YYACTHUKU PHIHKA JCHCTBYIOT B CBOUX IYYIIUX YKOHOMHUYECKHX
UHTEpECax.

IIpn QopmupoBaHMM MaHHBIX MJOMYIIEHWH OpPTaHW3allMd HET HeO0OXOJUMOCTH HISHTH(PHUIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 3TOro opraHuzamus J0/DKHA HICHTU(QHUIMPOBATH OOIIMe
XapaKTePUCTHUKH, KOTOPHIE OTIIMYAIOT YYaCTHUKOB PBIHKA, IPUHUMAsI BO BHUMaHHE (HDaKTOPHI, CHEIU(PIIHBIC
JUTSL BCETO TIEPEUNCIICHHOTO HIDKE:

(a) axTHBa MM 0053aTEIBCTBA;
(b) ocuoBHOrO (MM HanbOJIEe BHITOAHOIO) PHIHKA JJIS aKTHBA WM 00A3aTeNbCTBA; U
(C) y4acTHMKOB pbIHKA, C KOTOPBIMH OpPraHM3allMsl BCTYIHIA ObI B CIIENIKY Ha JaHHOM PBIHKE.

68 IlpuMepsl pHIHKOB, Ha KOTOPBIX HUCXOJAHBIC JaHHBIC MOTYT OBITh HAOIIOIAEMBIMHU IS HEKOTOPBIX aKTHBOB
1 00s13aTenbCcTB (HanpuMep, GUHAHCOBBIX WHCTPYMEHTOB) BKIIOUAIOT OWpPIKEBBIE PBIHKH, IMIIEPCKHE PHIHKH,
PBIHKY ¢ OPOKEPCKUM MOCPEAHUIESCTBOM U PHIHKYU MPUHIHUIIATIOB (CM. MyHKT B34).

B34 Ilpumepamu pHIHKOB, Ha KOTOPBIX HCXOJHbBIE IaHHbIE MOTYT OBITH HAaOJIOZAEMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYIOLIHE:

(a) bupxeBble peiHKH. Ha OMprkeBOM phIHKE MHPOpMAIHMS O IIEHAX 3aKPBITHS SBISETCS JETKOIOCTYITHON H,
KaK MPaBHJIO, MMOKA3aTeIbHONW B OTHONICHHH CIPaBETHBOM CTOMMOCTH. [IpUMEpPOM TaKOro phIHKA SIBIISETCS
JlonnoHckast hoHmoBas OUpKa.

(b) Aunepckue peiHKHA. Ha mumepckom peIHKE IHUIEphI BCETAa TOTOBBI TOProBaTh (MMOKYIATh HIIM IPOAABATh 32
CBOM COOCTBEHHBIH cuer), o0OecreunBas TEM CaMbIM JIMKBUIHOCTH MOCPEICTBOM HCIIOIB30BAHHS CBOETO
KanmuTajga JUis TOJAJCpKaHHs 3amaca OOBEKTOB, Ui KOTOPBIX OHHM CO3[al0T pBIHOK. Kak mpaBwmio,
uHOpMaLUs O IIeHEe MOKyNaTels W IIeHe MpoJaBna (MPeACTAaBISIONIMX LEHY, N0 KOTOPOH IWIIep JKeslaeT
KyIHTh, U LIEHY, 110 KOTOPOW Juiep KeJaeT MpoJiaTh, COOTBETCTBEHHO) SBIIsIETCS Oojiee JOCTYIMHOH, YeM
uHOpMaIUs O IeHaX 3aKpbITUs. BHeOWpkeBble PHIHKK (LIEHBI JISI KOTOPBIX ITyOIUKYIOTCS) SIBISIOTCS
JMJIEPCKUMH PbIHKaMH. Jluiepckue pelHKH TaKKe CYIIECTBYIOT JUIsl IPYTHX BHIOB aKTHBOB U 0053aTEIIbCTB,
BKIIOYAasi HEKOTOpble (PMHAHCOBBIE MHCTPYMEHTBHI, TOBapbl W (u3nyeckue akTUBBI (Hampumep, ObIBIIEE B
WCTIONIb30BaHUH 000pPYIOBaHHE).

(c) PeiHKM ¢ OpOKepCKHUM MOCpeAHMYecTBOM. Ha pbiHKe ¢ OpPOKEPCKUM TMOCPEIHUYESCTBOM OpPOKEPHI
CTaparoTCs CBECTH TOKyMaTelied C MpojaBliaMd, HO HE T'OTOBBI TOProBaTh 3a CBOW COOCTBEHHBINM CYET.
Hpyrumu crmoBamu, OpOKephl HE HWCIOJB3YIOT CBOW KamuTal s TOJAJEpXKaHUs 3araca OOBEKTOB, IS
KOTOPBIX OHH CO3JAIOT PHIHOK. bpokep 3HAeT MeHbl, IpeajaraéMple U 3ampaniuBaeMble COOTBETCTBYIONUMU
CTOPOHAMH, HO KaXJas W3 CTOPOH, KakK MpaBWIO, HE 3HACT IICHOBbIE TpPeOOBaHUS APYroil CTOPOHBI
Nuadopmanus o meHaX 3aBEPIIMBIIMXCS CICIOK HWHOTJA OBIBAET IOCTYMHOW. PBHIHKH ¢ OpOKepCKAM
00CITy’)KMBaHUEM BKJIIOYAIOT B CEOS DJICKTPOHHBIE KOMMYHUKAIIMOHHBIE CETH, B KOTOPBIX CBOMSTCS 3asiBKA Ha
MOKYIKY U IPOAAXKY, a TAKXKE PRIHKU KOMMEPUECKOU U KUIJION HEABM>KUMOCTH.

(d) Porakn mpuHnmmanoB. Ha pplHKe NPUHIMIANOB CAENKH, KaK NEPBUYHAS NMPOJAXa, TaK W BTOPHYHASL
nepenpoiaka, OCYIECTBISIIOTCS CTOPOHAMH CaMOCTOATENIbHO, 0€3 MocpeIHUKOB. JInip HeOOobIoNn 00beM
MH(QOPMAIIUH O TAKUX CHIEJIKaX MOKET OBITH OOIIEJOCTYTHBIM.

B Tex ClIydasXx, Korja ncHa Ha I/I)IeHTH‘IHBIﬁ aKTHMB WJIM 0053aTEJIbCTBO HE SIBJISIETCS Ha6moz[aeM0171 Ha PBIHKE,
opraHu3anust OLCHHUBACT CIIPABCAJIMBYHO CTOUMOCTb, HCIIOJIb3Ys L[pyroﬁ METOA OILECHKH, KOTOpLIfI
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obecrmeyrBaeT MaKCHMAJbHOE  HCIONB30BAaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  HMCXOMHBIX  JAHHBIX
MUHHMAJIBHOE HCIOb30BaHUE HEHAOMIOAAEMBIX MCXOMHBIX JaHHBIX. [TOCKONBKY CIpaBeinBas CTOUMOCTD
SIBJISICTCS OICHKOW, OCHOBAaHHOW Ha PBIHOYHBIX ITAaHHBIX, OHA OMPEICISIETCS C HCIOJIb30BAHUEM TaKHX
JIOTYIICHUH, KOTOPbIE YYaCTHHUKH PBIHKA MPHHSIM Obl BO BHUMAaHHE TPH ONPEACICHHUHU IIEHBI aKTHBA HIIH
00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHuss 0 pucke. CienoBareibHO, HAMEPEHHE OPraHHM3aIlK YACPKATh AKTHB
WIH yperyJIupoBaTh WM HHBIM 00pa3oM HCIOJHHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OILCHKE
CIIPaBEUIMBON CTOUMOCTH. (11.3)

OO0s3aTenbCTBa U J0JIEBBIC UHCTPYMEHTBI, YACPKUBAEMBIC IPYTUMU CTOPOHAMU B KA4Y€CTBC aKTHBOB

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOIICHHUU IMEPEIavYd WICHTHYHOI'O WM aHAJOTHYHOTO 0053aTelIbCTBA
160 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPTaHU3aIlMH HEJAOCTYITHA M WACHTUIHBIN O0BEKT yIEPKUBACTCS
JIIPYTOi CTOPOHOW B KauecTBE aKTHBA, OPTaHU3AIMs JOJDKHA OIEHHUTH CIPABEUIMBYI0 CTOMMOCTH NAHHOTO
00s13aTebCTBA WM JIOJICBOTO HHCTPYMCHTA C TO3MIMN YYacCTHUKA PBIHKA, KOTOPBIA YJEPKUBAET STOT
WICHTUYHBIN O0BEKT B Ka4YeCTBE aKTHBA, HAa ATy OLEHKH.

I1. 38 B Takux ciay4asx opraHu3alus J0JDKHA OICHUBATH CIPABEIIMBYI0 CTOMMOCTH O0S3aTelIbCTBA HIIH
JI0JICBOTO HHCTPYMEHTA CIICAYIOIINM 00pa3oM:

(8) wcmonb3ys ICHOBYKO KOTHPOBKY Ha aKTHBHOM DBIHKE B OTHOIICHHHM HICHTUYHOTO OOBEKTa,
YAEPKUBAEMOTO APYrol CTOPOHOM B KaUECTBE aKTHBA, €CIIH JOCTYITHA HHPOpMAaIHst 00 3TOH 1eHe;

(b) mpu orcyTcTBHM MH(OPMAIIUK O TAKOM IIEHEe, UCIOJb3Ysl APYTUe HAOII0aeMble HCXO/IHbIC TaHHbIC, TAKHE
KaK IICHOBas KOTHPOBKA Ha pPBIHKE, KOTOPBIM HE SBISIETCS AKTHUBHBIM JJIsI HIECHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIOH CTOPOHOM B KA4ECTBE AKTUBA;

(c) mpwm oTcyTCTBMU MH(pOPMAIUK O HAOIIOJAEMBIX IICHAX, OMMCAHHBIX B MOANyHKTaxX (a) u (b), ucrmonab3ys
JIPyTOl METOJ OLIEHKH, TAKOH KaK:

(i) moxomHbIiA MOAXO. (HAIPUMEp, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUHA OyIyIIHe JCHEKHBIC
MMOTOKH, KOTOPbIE YYaCTHUK PHIHKA OXKUAAN OBl MONYYHUTH OT 00s3aTelNbCTBA WM JOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YACPKUBAET B KAUECTBE aKTHUBA);

(if) peiHOUHBIA TOAXO[ (HAIPUMEP, HCIONB3Yys IICHOBbIE KOTHPOBKM B OTHOIICHHH aHAJOTHYHOIO
00s3aTenhCTBA WK JOJEBBIX MHCTPYMEHTOB, YAEPKUBAEMBIX JPYTUMU CTOPOHAMH B KAU€CTBE aKTHBOB).

I1. 39 Opraauzanust 10KHA KOPPEKTUPOBATH IIEHOBYIO KOTUPOBKY B OTHOLICHHWH O0S3aTENbCTBA WM
COOCTBEHHOT'O JI0JIEBOIO MHCTPYMEHTa OpraHU3alii, YAECPKUBAEMOr0 JPYroi CTOPOHOM B KaueCTBE aKTHBA,
TOJIBKO €CJIM UMEIOT MECTO CIEU(HUYHBIE JUIS STOTO aKTHBa (DaKTOPHI,KOTOpPHIE HEMPHUMEHHMBI K OICHKE
CHPAaBEAJIMBOM CTOMMOCTH YKa3aHHOI'O 00s3aTenbCcTBA WJIM JOJEBOr0o MHCTpyMeHTa. OpraHu3anus JOJDKHA
YAOCTOBEPUTHCA, UYTO IIEHA aKTHBa HE OTpPakaeT BIUSHUS OTpaHMYEHHs, MPEAOTBPAILIAIONIETO MPOAAXKY
JaHHOTO akThBa. HekoTopble (hakTOphl, KOTOPbIE MOTYT YKa3blBaTh Ha TOT ()aKT, YTO IIEHOBAsh KOTHPOBKA
aKTHUBA JJOJKHA OBITH CKOPPEKTUPOBAHA, BKIIIOYAIOT CIEAYIOIIEe:

(a) IleHoBasi KOTMPOBKa aKTHBAa OTHOCHUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) 00S3aTEIbCTBY WU
JI0JICBOMY MHCTPYMEHTY, YAEP)KUBAEMOMY JAPYTOil CTOPOHOW B KauecTBe akTHBa. Hampumep, 00s13aTeabCTBO
WIH  JO0JEeBOW HMHCTPYMEHT MOXXET HMMeTh KaKylo-TO O0CO0yl0  XapakTepucTHKy (Hampumep,
KPEIUTOCIIOCOOHOCTh OMUTEHTA), OTIMYHYIO OT TOH, KOTOpas OTpaKeHa B CHPABEAJIMBONH CTOMMOCTH
AQHAJIOTHYHOT0 00s13aTENbCTBA WIH AOJIEBOTO MHCTPYMEHTA, yJIEPKHUBAEMOI0 B KAUECTBE aKTHBA.

(b) Enunavna ydera, mpuHATAS U1 aKTHBA, OTIHUYAECTCSA OT €IUHMIIBI yUeTa, IIPHHSITON IS 00s3aTeIbCTBA HITH
JIOJIEBOTO MHCTpyMeHTa. HanmpumMep, MpUMEHHTENBHO K 003aTeIbCTBAM B HEKOTOPBIX CITyYasx IleHa Ha aKTUB
OTpakaeT KOMOMHHUPOBAHHYIO IICHY IMaKeTa, BKJIIOYAIONIETO KaK CyMMBI K ITOJNyYEHHIO OT AMUTEHTA, TaK U
MPEJIOCTABIIEHHbIE TPETHEW CTOPOHOM CpE/ICTBA MOBBILICHUS KPEAUTHOTO KaudecTBa. Eciy eguHuIa ydeTa B
OTHOIIICHUHU 0053aTeNIbCTBA HE SBISIETCS TAKOBOW B OTHOIICHWW YKa3aHHOTO KOMOMHHUPOBAaHHOTO IMAKeTa, TO
[ENbI0 OICHKH SIBIISIETCS] ONpEAENeHHE CHPaBEJIMBOM CTOMMOCTH OO053aTeNbCTBA DMHTEHTa, a He
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CIIPaBEUIMBON CTOMMOCTH KOMOMHHPOBAHHOTO MMakeTa. Takum o0pa3oM, B TOJO0HBIX CIydasiX OpraHu3alluu
HEOOXOAMMO OBIIO OBl CKOPPEKTHUPOBATh HAOMIOAAEMYIO IIEHY HAa COOTBETCTBYIOIIMM aKTUB, YTOOBI
UCKITIOYHUTD AP PEKT OT CPEACTB MOBBIIICHHUS KPEAUTHOTO KaueCTBa, MPEIOCTaBIICHHBIX TPEThEH CTOPOHOM.
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6. OIIEHKA CHPABEJVINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BBIBOP HCIOJIL3YEMBIX IOJXOI0B 1 METO/IOB OLIEHKH
IlocienoBaTeIbHOCTH OMpe/ieJieHUs] CTOUMOCTH 00beKTa OlleHKH, 000CHOBaHNe BbIOOPA MCIOJIb3yeMbIX
NMOAXO0A0B K OIeHKe M METOJ0B B paMKax Ka)KA0ro W3 MNpPUMeEHsieMbIX IOAX0A0B; OTKa3 oOT

HCMOJIb30BAHMA MMOAX0AA K OLI€HKE CJIeAYEeT IPOKOMMEHTHPOBATD

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

«O1enka crpaBeyIMBOM CTOMMOCTID.

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

HoJTyueHus: HanboJsee JOCTOBEPHBIX PE3yJIbTATOB OLCHKU.

B mporecce OLIEHKH OLIGHIIUK paccMaTpUBacT BO3MOKHOCTh MTPUMEHEHUS BCEX MOAXOJ0B K OICHKE, B
TOM YHCIIE ISl TIOATBEPKICHHUS BBIBOJIOB, MOJMYYSHHBIX MPU MPUMEHEHUW IPYTUX MoaxoaoB. Ilpu BeiOope
MOJIXOJIOB M METOJIOB OIICHKHU OLICHIIUKY HEOOXOJMMO YUUTHIBATh ClIeIM(PUKY OOBEKTa OIICHKH, I OLICHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb HMCXOJHOW WH(OPMAIMH, JOMYIICHHS U OTPaHHMYCHHUS
oneHKkM. Hu ofMH W3 MOAXOZOB M METOAOB OLEHKH HE SBIISETCS YHWBEPCAIbHBIM, MPHUMEHHUMBIM BO BCEX
Clly4dasx OLEHKH. B mo dice 8pems OyeHwuk Modicem UCNONb308amb 0OUH NOOX00 U MemoO OYeHKU, eCiu
npuUMeHeHue 0aHHO020 N00X00a U Memoodd OYeHKU NPUEOOUM K Hauboiee 00CMOBEPHOMY pe3yIbmamy OYeHKU

¢ yuemom 00CmynHou uHghopmayuu, OOnyweHutl U 02panuyenuti nNpo8oOUMOU OYeHKU.

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

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

CTPYKTYpbI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHECHHUA JOXOJHOT'O IMMOAXO0J1a.

JloXOIHBIH TMOIXOJ CUMTACTCS HAUOOJIee MPUEMJIEMBIM C TOYKH 3PEHHS WHBECTHIIMOHHBIX MOTHBOB,
MOCKOJIBKY T10J] CTOMMOCTBIO MIPEANPUATHS B HEM ITIOHUMACTCS OlLIEHKA MTOTOKA OYAyIIMX A0X00B. J10X0 HbIH
MTOIXO0/I IPEATIONAraeT, YTO MOTCHIIMAIBLHEIN HHBECTOP HE 3aIUIATHUT 3a JaHHBIN OM3HEC CYyMMY, OOJIBIIYI0, YEM

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

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

HpHHHI/IHI/IaHBHOﬁ BO3MOXXHOCTH ITOJIYYCHHSA COOTBETCTBYIOIIUX JOXOOO0B.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEIHLHOTO IMOAX0/A.

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

(amanoramu). CpaBHUTEIBHBIHN ITOIX0 OCHOBAH Ha MPHUHITAIIAX IICHOBOT'O PAaBHOBECHS U 3aMEIICHUS. .

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

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

[IpuMEHUTENEHO K OIIEHKE IIEHHBIX OyMar B paMKaxX CpPaBHUTEIBHOTO IMOAXO0Jla MOXKHO BBIICIUTH
cnenyroimue Metoabl («OleHka CTOMMOCTH aKTHUBOB U Ou3Hecay moJ penakiuein M.A. denotoBoii, Mockpa-

HOpaiit, 2021 1.):

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

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

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

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

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

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

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

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

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

YPOBEHB LICHBI.

MO,I[CJ'II/IpOBaHI/IH. CocrapieHue Moz[eneﬁ, CXCMATHYHO OTpPAXAKIHUX BIUAHUC PA3TIUYHBIX q)aKTOPOB

Ha YPOBEHb IICH.

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

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

B kauectBe 6a30BOro mokaszareis IUIS pacyeTa CHpPaBEAJIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXHO HCIIOJIb30BaTh 3HAYCHHS LEHbl (MOCHEAHSAA LeHAa NpPEAJIOKECHHUs), pacKpblBaeMOW OUpKaMHu,
uHpopMamoHHol cucrtemoit «bmymGepr» (Bloomberg) wnm aHanormuHelx 1iatgopmMax Ha JAaTy
oTpeeNIeHHs CIIpaBeIIMBON CTOUMOCTH.

B pamkax cpaBHMTENBHOTO MOAXOAa MPHUMEHSIOTCSA pa3IUYHbIE METOJbl, OCHOBAHHBIE Kak Ha
OpSMOM COIIOCTaBJICHHH OLIEHMBAEMOTo O0BEKTa M OOBEKTOB-aHAJOroB, TaK M METOJBI, OCHOBaHHBIC Ha
aHaJTN3e CTATUCTHUYECKUX JAaHHBIX U HHPOPMALIUK O PHIHKE OOBEKTa OLICHKH.

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

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

Anamutndeckuil. JlaeTcs cUCTEeMHBIN aHATN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOW Oymaru u
Ha OCHOBaHMU y4eTa (pakTopoB, BIUSAIOMIMX HA 3HAYCHUE KAXKAOTO JIEMEHTA.

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

Wnpexcupiii. OnpenensioTcss TEHIACHLIUM W3MEHEHUS KOHBIOHKTYPHI PBIHKA IEHHBIX Oymar Ha
OCHOBE OIIpeJIeNHs U aHAJIu3a Pa3INYHbIX HHAUKATOPOB.

HopmartusHo-mapamerpuueckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTUKAM IICHHOW OyMaru 3ajaercs
Jarna3oH 3HaueHHid, KOTOPOMY COOTBETCBYET ONpeieieHHOe KonmndecTBo OamnoB. Cymma 0anoB omnpeeseT
YPOBEHb IIEHBI.

MopnenupoBanud. CocraBieHHE MOZENEH, CXEMaTHYHO OTPAKAIOUINX BIMSHUE Pa3IMYHBIX
(hakTOpOB Ha YPOBEHb IICH.

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

1. B 6a3oBoM BapmaHTe B Ka4eCTBE CIIPAaBEIUIMBON CTOMMOCTH HCIONB3yeTcs 1iena Bid Last Price
(mocrnenmHss 1eHa MPEIOKEHUs ), pacKpbiBagMasi HHPopMamoHHOH cuctemoit «bmymbepr» (Bloomberg) na
JIaTy ONpeNEIeHNs CIIPAaBEUINBOI CTOMMOCTH.

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

meuerue 25 pabouux OHell, UCNOb3YemCs cliedyrowell NOPA0oK ONpedeneHUs YeHbl:
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& 2% moex.com/ru/issue.aspx?board=CPEU&code=FIVE

@ Anzexc Mapker ™M Gmail @ YouTube @ Kepo @

Bcero

0

Tabruya 3. KotupoBku

0 0 16:15:01

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

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

MapaMeTpbl HHCTPYMEHTA

Koa ueHHolt Bymaru
[MonHoe HaUMeHOoBaHHWe
KpaTkoe HauMeHoBaHWe
ISIN kon

BanwTa HoOMHHana

[laTa Hauana Topros
O6beM BbiMycKa

YpoBeHb NUCTUHTa

MLUE ponylleHa K opr. Topram no WHWUKaT1ee

BHPKHK

bymaru ana keanubuUMpOoBaHHbIX MHBECTOPOB

[Jonyck K yTpeHHel NoNoNHUTENbHOH TOProBoi

CeCcCHH

Jonyck k BeuepHei AONONHUTENBHOM

TOProBOW CeccuM
Bua/kateropua LeHHOMH Bymaru
PewumM Topros

Cratyc

TPYNMa UHCTPYMEHTOR

FIVE

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

US98387E2054

usbD

01.02.2018

271572872

1

Her

Het

Oa

Na

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

EQIN

PIMC ¢ UK: Akumui v [IP - appec.

PIC: Akuuu - agpec.

PEMO & vH. sanioTe (USD) - agpec.

PEMO & uH. sanioTe (EUR) - agpec.

PEMO B vH.BanoTe (CNY) - anpec.

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

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

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

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

PEMO ¢ LIK (USD) - apgpec.

PEMO ¢ LUK (EUR) - agpec.

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

PEMO-M HepeawaerTsl (USD) - agpec.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 —TMoH

26.09.2022 -TloH

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

04.03.2019-ToH

07.03.2019—ToH

07.03.2019 -TMo H.

26.09.2022 —TMo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

01.02.2018 - Mo H.

21.05.2018 — Mo H.

27.06.2022 -TloH

27.06.2022 -TloH

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

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

I'pynna  HUHCTpyMeHT

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

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

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

[locnennss kotupoBka Habmonanace 03.04.2024 r., Topru Ha 18.04.2024 r. OTCYTCTBYIOT, BBUAY peromuumwisiuuu. Ilocie cmeHbl

OPUCAUKIUNA KOMITAHHUU C COXPAHCHUEM BCCX 6I/ISHGC'Cpr1(Typ u OTHOMCHHﬁ, TOpru BO300HOBSTCS.

Tabnuya 4. Pacyet cipaBeJJIMBOii CTOUMOCTH 00beKTa OLleHKH

CrnpaBeaiuBasi CTOUMOCTbD 3a 1

HaumenoBanue ISIN Kog KoTupoBka rr

ri100abHBIE IENO3UTapHBIE PACIIMCKY HA aKin X5

Retail Group N.V. US98387E2054 2 805,00 2 805,00
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7. ONMMCAHWUE MPOLEIYPBI COTJIACOBAHHUS PE3VJILbTATOB OLIEHKH Y BBIBOJIbI,
MMOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB T10 PA3JTNYHBIM
MOIXOIAM

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

IMOJIYYCHHBIX C MOMOLIBIO PA3JIMYHBIX MCTOJO0B OILICHKH.

3a;ada CcorjlacoBaHMs 3aKIIIOYAcTCs B CBCACHHHU PaA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPHUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COTJIaCOBaHHUU PE3YyJIbTATOB OLCHKHU CTOMMOCTHU C y'-IéTOM BKJIaga
KaKa0ro U3 HUX, BEPOATHOCTH IOJIYUCHHA 0oJlee TOYHOrO U OOBEKTUBHOTO 3HAYEHUS CTOUMOCTH 00OBEKTA

3HAYUTCIIBbHO BO3pPacTacT.

Jns  ompeneneHust  CHpaBeITUBOM CTOMMOCTH OOBEKTa OICHKHM TPUMCHSUICS OIWH ITOJXOI-

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

OrpaHn4eHus: M NpeAeibl NPUMEHEHHUs IIONIyYEHHOTO pe3yJbTaTa: pe3yjbTaT OLEHKH MOXKET ObITh
UCIIOJIB30BaH 3aKa3YMKOM TOJIBKO Ul pacueTa CTOMMOCTH YHUCTBIX aKTHBOB MAaeBOTO WHBECTHULIMOHHOTO

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

Tabauya 5. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BEKTA

IHoka3zarenn CpaBHMTe/JIbHBIH JoxonHbrit 3aTpaTHblii

CrpaBeyinBasi CTOMMOCTh MPaB COOCTBEHHOCTH
Ha [CHHBIC OyMaru: Jermo3uTapHas paclucka Ha
o6rIkHOBEeHHBIE akimu kiacca X5 Retail Group 2805
N.V., ISIN US98387E2054, B kommuectBe |
mryka, Mecto xpanenusi: HKO AO HPJL, py®.

He He
HpI/IMeHSUICSI HpI/IMeH}IHCH

Bec nmoaxona 1,00 - -

HtoroBoe 3Ha4YeHHE CIPABEIUIMBONH CTOMMOCTH
npaB COOCTBEHHOCTH Ha IIeHHbIe OyMaru:
JETIO3UTapHas paclucka Ha OOBIKHOBEHHBIC
akimu  kimacca X5 Retail Group N.V., ISIN
US98387E2054, B xomuvecTBe | mTykKa, MecTo
xpanenusi: HKO AO HPJL, py®.

2 805
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8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IEPEHEHBMETOINYECKOMJIUTEPATYPBI

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

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

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

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

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

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

7. ®punman Jxek, Opnaysii Hukomac, AHaiM3 M OICHKA MNPUHOCAIICH JOXOJ HEABMKUMOCTH,
WzparenscrBo: eno, 1997 r.;

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

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

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

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

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

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

Jlama ouenku:

JaTra, 1o COCTOSAHHUIO HAa KOTOPYIO ONPCACIIACTCA CTOUMOCTD 00BeKTa OLICHKH

Honywenue:

MpeaCcTaBisieT cO0OW MPEIoIoKEHHEe, TPUHUMAaEMOe Kak BEPHOE U Kacarolieecs
(bakTOB, yCIIOBUI WM OOCTOSATEIBCTB, CBA3aHHBIX C OOBEKTOM OIICHKH, IICIIBIO
OLICHKH, OTPAaHUYCHUSIMH OIICHKH, UCITONIB3yeMOH HHPOPMAITUEH WITHA TIOXO0IaMU
(MeTomaMu) K OIICHKE.

oxoonwtit nooxoo:

COBOKYITHOCTh METOJIOB OLICHKM CTOMMOCTH OOBEKTa OILICHKH, OCHOBAaHHBIX Ha
OTIpEICTICHUH OKUIAEMBIX IOXOIOB OT 00BEKTA OICHKH.

3ampammnutii n00X00:

COBOKYITHOCTh METOJIOB OLICHKM CTOMMOCTH OOBEKTa OLEHKH, OCHOBAHHBIX Ha
OTIpeNIeNICHNH 3aTpaT, HEOOXOJMMBIX AJSl BOCCTAHOBJICHHUS JHOO 3aMelieHUs
00BEKTa OLEHKH, C yU€TOM M3HOCA U YCTapEBaHUI

Hneecmuposannutii .

CyMMa J1oira ¥ coOCTBEHHOTO KalnTajia B OM3Hece Ha JOJITOCPOYHON OCHOBE
Kanuman:
Hmozosan eenuuuna | onpenenseTcs MyTeM pacdeTa CTOMMOCTH OOBEKTa OLEHKH IIPU HCIIOIb30BAHUH
PUIHOYHOIL MOJIX0/I0B K OLIEHKEe U 000cHOBaHHOTO OIEHIMKOM coriacoBaHus (0000IeHNMs)

cmoumocmu 00vekma

PE3YyJIbTAaTOB, IMOJNYYCHHBIX B paMKaX HNPUMCHCHHA pPa3JIMYHBIX IIOAXOJ0B K

OUeHKU: OLIEHKE
1. OOpaiieHHe€ 4YUCTOrO JOXOJa WJIA CEPUM YHUCTBIX IOCTYIUICHUH, Kak
(hakTHYeCKMX, TaK M OXUAAEMBIX HAa TPOTSDKEHHH HEKOTOPOro IepHoja B
SKBHBAJIEHTHYIO CTOMMOCTPH KalTaja 10 COCTOSIHHIO Ha 3aJlaHHy0 nmaty. 2. [lpu
Kanumanuzauyusn:

OIICHKaxX OM3HEca ASTOT TEPMUH 00O03HAUaeT CTPYKTYpy KamuTajla Ou3Heca
opranuzaruu. 3. [Ipu oreHKax OM3HECA 3TOT TEPMHUH TAKXKe MOKET 0003HAYaTh
MPHU3HAHKME 3aTPAT KaK KalMTaJbHOTIO aKTHBA, 4 He KaK PaCXO/I0B 3a MepHOI

Memoo ouenku:

croco0 pacyera CTOMMOCTH OOBEKTa OIICHKH B paMKaxX OJHOTO M3 IOJXOJIOB K
OLICHKE

Oo0vexm ouenku:

00BEKTHI rpaXagaHCKHUX IIpaB, B OTHOUICHHWHU KOTOPLIX 3aKOHOAATCILCTBOM
Poccuiickoi @euepam/m YCTAHOBJICHA BO3MOKHOCTb UX Yy4aCTUA B I'PAKTAaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBJICHHBIH B COOTBETCTBHM C 3aKOHOJATEILCTBOM P®d 00
OIICHOYHOW  JesATeNbHOCTH,  (elepanbHBIMH  CTaHAApTaAMH  OIIEHOYHOM
NEeSTeNbHOCTH, CTaHJapTaMH ¥ TPaBWIAMH  OICHOYHOW JIeSATeNLHOCTH,

YCTAaHOBJICHHBIMU CaMOperyiaupyeMoil opranmzarueii OICHIIUKOB, WICHOM
KoTOpoil siBnsieTcst ONEHINWK, MOATOTOBHBIIWN OTYET, MpEAHA3HAYSHHBIN IS
3aKa34yMKa OICHKH W JIPYTMX 3aMHTEPECOBAHHBIX JIMII (TI0JIb30BaTeNel 0T4éTa 00
OIIEHKE), COJepKAIIUK MOATBEPKAEHHOE HA OCHOBE COOpaHHOW WHGpOpMAIVH H
pacuéroB mpodeccuoHanbrHOE cyxeHHe OIEHINKAa OTHOCHUTEINBHO CTOMMOCTH

00BbEKTA OLIEHKHU

IIooxo0 k ouenke:

COBOKYITHOCTh METOJIOB OIIEHKH, 00BhETMHEHHBIX 00IIel MeTo10IoTnei

Ilpaso
coocmeeHHoCmuU:

npaBoO 1O CBOEMY YCMOTPCHUIO BJIAACTDL, MOJIB30BATHCA U PACTIOPAKATHCSA CBOUM

UMyHIe€CTBOM, IMEpcaaBaTb CBOU IIOJIHOMOYUA APpyromy JIMLy, HCIOJbB30BAaThb

HMYLIECTBO B KayecTBE 3ajora WJIM OOpEMEHATh €ro HWHBIMH CIOCO0aMHu,
mepeiaBaTh CBOE€ HMMYIIECTBO B COOCTBEHHOCTh WJIM B YIPaBI€HHE APYTOMY
JUITY, a TaKKe COBEpIIaTh B OTHOIIEHHWH CBOETO MMYIIECTBA JIIOOBIE NEHCTBHA,

HC [OpOTHUBOpPCHAIIHNEC  3aKOHY. HpaBo BJIaACHUA  HOPCACTABIACT coboit

BO3MOXKHOCTh HMMETh Yy ce0si mJaHHoe wumymiectBo. I[IpaBo monb3oBaHus

OpeaACTaBJISICT co00M  BO3MOXKHOCTh  MCIIOJIB30BATH HUMYLICCTBO. Hp aBo

pacCIOPsDKEHHST TIPENICTABIIsIET CO00M BO3MOXKHOCTH OIPEACIATh IOPUIAMISCKYIO
Cyb0y uMyIecTBa (OTYYXAaTh B TOW WJIK HHOU (popMe, YHHUTOKATh U T.JI.)
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Ilpoyecc ouenxu:

OTIpesieNIeHHasl TOCIEe0BATEIBHOCTh MPOIENYp, UCHOIb3yeMast IS TOMyUYESHHS
oueHKH cronMocTH. [Iponecc oneHku 00buHO 3aBepmaercss OTyeToM 00 OLEHKeE,
MIPHUIAIOIINM JTOKA3aTENbHYIO CHITy OIIEHKE CTOMMOCTH

Poinounasn
cmoumocmas:

ecTb Haubosiee BepOSATHAs IICHA, MO KOTOPOH OOBEKT OIEHKH MOXKET OBITh
OTYY)KIEH Ha JaTy OIEHKM Ha OTKPHITOM PBIHKE B YCIOBHSX KOHKYPCHIIWH,
KOT/Ia CTOPOHBI CIENKH ACWCTBYIOT pPa3yMHO, pacrojiaras Bceil HeoOXOoamMoit
uHpopMaIe, a Ha BEJIMYMHE LEHBI CIACIKH HE OTPAXKAIOTCA KaKHe-IHOo
Ype3BhIYaifHbIC 00CTOSATEIBCTBA, TO €CTh KOT/IA:

+ OJIHA U3 CTOPOH CJEJKH He 00s3aHa OTYYXJaTh OOBEKT OIICHKH, a JApyras
CTOpOHA He 00s3aHa MPUHUMATH UCIIOTHCHNE,

+ CTOPOHBI C/CIKH XOPOIIO OCBEJOMIICHBI O MPEAMETE CACIKH U JCHCTBYIOT B
CBOUX HHTEpECax;

+ OOBEKT OICHKHU MPEJICTABICH HA OTKPBITHIA PHIHOK MOCPEICTBOM ITyOIMIHOM
o(epThl, TUMUYIHOM JJIs1 aHATIOTUYHBIX OOBEKTOB OICHKH;

+ 1IIEHA CHENKH MpPEeJCTaBIseT COOOH pasyMHOE BO3HATPAXACHHE 38 OOBEKT
OLICHKHU W MPUHYXJICHUS K COBEPIICHHIO CICITKH B OTHOIIEHUH CTOPOH CAEIKH C
Ybei-1100 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLICHKU NPE/IIIOJIaraeTcs B ICHSKHOM (hopMme.

Coocmeennuk:

bu3HYeCcKOe WK IOPUANIECKOE JIUI0, UMEIOIIee Ha 3aKOHHOM OCHOBAHHH TPaBO
COOCTBEHHOCTH

Cnpageonueasn
CIOUMOCHLb

pBIHOYHAS OlEHKAa, a He OIlCHKa, (opMHUpyeMas C YYETOM CHEeHU(PUKH
npeanpusaTys. [1o HEKOTOPBIM aKTHBaM M 00S3aTEIECTBAM MOTYT CYIECTBOBATh
HaOJIo1aeMble PHIHOYHBIE OIepalii WK peiHOYHAs uH(opMmanma. [lo apyrum
aKTHBaM ¥ 00s3aTeJIbCTBAM HAOJI01aeMble PHIHOYHBIC ONEPAIMU WM PHIHOYHAS
HHPOPMALIUS MOTYT OTCYTCTBOBATh

CpasnumensHblil
n00xo00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OLICHKM, OCHOBAaHHBIX Ha
CpPaBHEHMH OOBEKTa OIEHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHHUH
KOTOPBIX UMEETCs1 MHPOPMAILIUS O LIEHAX CACIOK ¢ HUMHU

Cmoumocmp
00beKma oueHKu:

pacuc€THad BCIIMYMHA LCHBI 00BEKTA OIICHKH, OIIPECACIICHHAA Ha AaTy OLUCHKU B
COOTBETCTBHH C BLI6paHHI>IM BUIOM CTOHUMOCTH. COBepHIeHI/Ie CACIKH C
00BEKTOM OLICHKHU HEC ABJIACTCA HGO6XOILI/IMI)IM YCJIOBUEM JIs1 YCTAHOBJICHUSA €TO
CTOUMOCTH

Ilenv oyenku

MpeICTaBIsIeT COOOH TMpeanoyaraeéMoe HWCIIOIB30BaHUE pe3ylbTara OIEHKH,
OTpakaroiee ciy4yau 00s13aTeNIbHOM OILICHKH, YCTAaHOBJICHHBIE
3aKoHOmaTeNnbcTBOM Poccuiickoit deneparinu, v (W) WHBIE IPUYUHBL, B CBS3H C
KOTOPBIMH BO3HUKJIA HEOOXOAMMOCTh ONPE/ICIICHUSI CTOMMOCTH 00BEKTa OIICHKH.

Iena:

MpeacTaBisieT co00i ACHEKHYI CyMMY, 3alpallliBacMyto, MpearaeMyro HiH
VIUIAYMBAEMYI0 YYaCTHUKaMHU B PE3yJbTaTe COBEPIIEHHON HITU IIPEAI0IaraeMoi
CHETKN
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NPUJIOKEHUEN:1. KOINMA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHS

OLIEHKH

AR N
parsse”

o~ ‘t

HOMEP CBUJIETEJIBCTBA

3336-21

JATA BBLIAYH
22.06.2021

Cpok JeHCTBHS HACTOAIIErO
CBHETENBCTBA 3 Tofa

MPUMEYAHUE:
MpoBepsTe YNEHCTBO B peecTpe

hitp:/isroarmo.ru

£l

@sroarmo @sroarmo +SrearmoRus NP ARMO

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CaeeHus 0 KBAJIH(PUKANMOHHBIX ATTECTATaX

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

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

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

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi
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-~ KBAAM®WKAIIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 019363-3 PRV . S5

Hacrosamuii kBarudukaunoREbIH aTTeCTaT B 06A2CTH ONEHOYHOH
AEATEABHOCTH 10 HANPABAEHHIO OLEHOYHOH JeATEABHOCTH

«Oumerxa 6usuecan»

BLIAAH Crnecapesoii Hanexe ITerposne

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

OT « 17 » Mas .20 21 r. Ne 1_99

PEFPSre Ty v . >

. A“PeKTOP o . —— .‘A_ £ Z A.C. Bymﬁ’lﬂ

KBa.\prﬂKauHOHHHﬁ ATTECTAT BRIJACTCA HaA TPH roaga u ﬂciiCTB’VCT
go<« 17 » Mas 20 24 .

20 0NMON. Whnsnna, 3000, S T2 e 7
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OTYET OB OIIEHKE CITPABE/IJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

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

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

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

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

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

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

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

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

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

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

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

(apGumpamHo30 cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnodamwrcou P@
5 Ha conep e in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxoouwjux: Cmpaxoeamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda MemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

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

«263 (poapans 2024z

0BUKC 2

OLEHKA BU3HECA
N KOHCANTUHI
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POCTOCCTPAX

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

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

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

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

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

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

®PAMWMIA:  He ycmanoanena

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

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

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

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

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

«20» mapma 20, da
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