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OTUYET Ne 194-21554/2022/27-O

00 oleHKe cTpaBeJIMBO CTOMMOCTH NMPaB COOCTBEHHOCTH HA LIEHHbIEe OyMaru:
rjo0ajJibHble Jeno3uTapHubie pacnucku Ha aknuu XS Retail Group N.V., ISIN:
US98387E2054, B koamuecTBe 1 mTyka, mecto xpanenusi: HPJJ

3AKA3YUK: AKIIMOHEPHOE OBILECTBO
«YTIPABJIAIOILA S KOMITAHUSA «ITEPBASI»

HcnoadauTEnb: OO0 «OBUKCy

OCHOBAHUE JUIS OLIEHKU:

JloroBop Ne 194-21554/2022-0O ot 31.03.2022 1.,
3AJIAHUE HA OLIEHKY Ne 27 0T 05.04.2024 1.

JIATA OLIEHKU: 04 ATIPEJIS 2024 T.

JIATA COCTABJIEHUS OTYETA!
05 ATIPEJIS 2024 1.

MOCKBA 2024



iaxaposa 4.8

e-mail info@obiks.ru
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OUEHKA BUIHECA W KOHCAATAKE

B coorserctBuu ¢ Jlorosopom Ne 194-21554/2022-O ot 31.03.2022 r., 3anaHueM Ha oueHky Ne 27 ot
05.04.2024 r., 3aKkmOuEHHBIM MexTy AKIMOHEPHBIM oOmecTBOM «Ympapisiomas komnanus «llepeas»
(3akazunkom), u OO0 «OBUKC» (Mcnonnurenem), Ouenmmk McmonnuTesns MpoBes OLEHKY CHpPaBELIHBOM
CTOMMOCTH NpaB COOCTBEHHOCTH Ha LeHHbIe Oymaru: riobaibHbIe IeT03UTapHbIe PACIIUCKM Ha akuuu X5 Retail
Group N.V., ISIN: US98387E2054, B konuyecTre 1 mryka, mecro xpanenus: HP/I

Ouenka mpousBeneHa Mo cocrosHuo Ha 04 anpens 2024 r., nocne MomyYeHHs HCXOOHBIX NaHHLIX,
O3HAKOMJIEHHS ¢ TpaBoBOM, (HHAHCOBOM, TEXHMYECKOH JOKyMeHTalued W uH(popmaumed, KoTopas
WCTTONTB30BANach MPH pacuéTe CrpaBemIuBod cTtoumoctd o0bekTa olleHku. [lpeanonaraemoe MCMOMb30BAHHE
PE3YJITATOB OLIEHKH: OIIEHKA CTIpaBe/UTHBOH cToMMOocTH U1 pacyeta CHA B cooTBeTcTBHM © Mex/tyHApOIHBIM
cranpaprom (uHancoroit oruetnoctd (IFRS) 13 «Ouenka cnpapeTHBOM CTOMMOCTH [UIsl LIEJICH COCTABICHHS
OTYETHOCTH NAEBBIX WHBECTHMIIMOHHKIX (DOHIOB MO yrpasieHHeM AKIHOHEepHOe O0LEeCTBO «YNpasisioiias
romnanust «[lepsasy»

OmeHKa BBHIIOJNHEHa B COOTBETCTBMM ¢ TpeboBanmsmu Desepanprioro 3akoHa «O0 OLEHOYHON
aeatenbHocTH B P®» or 29.07.98 r. Ne 135-®O3 (B aelictByromeil penaxiumy), «CranzapTaMd OLCHKH,
0b6s3aTeNbHBIMA K NPHMEHEHHIO CYOBeKTAMU OLICHOYHOH JESTENbHOCTHY, YTBEPIKACHHBIMH MHHHCTEPCTBOM
SKOHOMHYECKOTO pa3BUTHs | Toprosi Poccuiickoii @epeparun: @CO I, ®CO II, @CO 111, @CO 1V, @CO 'V,
®CO VI, ®CO 8, MC®O 13, a Takke B coorBeTcTBUM co CTaHaapraMu M MpaBUIaMH  OLIEHOYHOU
nestensHocTd APMO. OGpamaro BHMMaH#e, 4TO 3TO MHCEMO He sBisercss OTuérom 00 OlEHKe, a TONBKO
npeagapser Otuér, npuBeEHHbIN fanee.

B peszyasmame nposedennozo uccied08aHs, Ha OCHOBAN U NOYYEHHOT UHPOPMAyUL, COCIAHHBIX 0OUuUX

U cneyuanbHex donyujenui, no cocmosuuio na 04 anpena 2024 e.
UMO206AS BETUNUHA CRPAGLONUBOTE CHIOUMOCTRU BPAB COOCTMEERHOCINU HA YeHHbie OyMazu: 2100abHble
denoszumapnvie pacnucxu na axyuu X35 Retail Group N.V., ISIN: US98387E2054, 8 konuwecmee | wmyxa,

mecto xpanenusi: HPII. cocmaensem:

2 805 (Tee mobicauu socembcom nann) pyoaei

Ouyenmur: 1 kamezopuu

Tenepansnotii Oupexmop

05 anpens 2024 r.

LS :
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTHU HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. BAJAHUE HA OLIEHKY

Janueni pasmen ordéra o6 OIEHKE COCTaBlIeH B cooTBercTBMM ¢ JloroBopom Ne 194-21554/2022-O or
31.03.2022 r., 3aganuem Ha orieHKy Ne 27 ot 05.04.2024 . v ipecTaBIeHHBIMU 3aKa34MKOM JJOKYMEHTAMH.

mpaBo COOCTBEHHOCTHM Ha IEeHHbIe OyMmaru: TJ00ajbHbIE
OO0beKT olleHKHU Jerno3uTapHpie pacnuckd Ha akiuu X5 Retail Group N.V., ISIN:
US98387E2054, B xonnuectBe 1 mTyka, mecto xpanenus: HPJI

HAmymecTBeHHbIE NMpPaBa Ha OOBEKT . .
[IpaBo o011e#t noaeBO COOCTBEHHOCTH
OLIEHKH

Oo0pemeHeHusi(OrpaHnyeHust) [oBepurenbHOE yIipaBieHHUE

IIpaBo coOCTBEHHOCTH
IIpaBa, yyuThiBaeMble IPH OI[€HKE

Oo0pemeneHus (oOrpaHuYeHHs) He 3aperucTpHpoBass!

Onpenenenue crpaBelIMBOM CTOMMOCTH B COOTBETCTBHM C
MexnyHapomHeiM cTaHAapTOM (hrHaHCOBOM oTueTHOCTH (IFRS) 13
«O1ueHka crpaBeJIUBOM CTOMMOCTU», BBEACHHBIM B JIEHCTBHUE Ha
Teppuropun Poccuiickoil Penepanuu npukasoM MUHHCTEPCTBa
¢unancoB Poccuiickoit ®enepanmu ot 18 mrons 2012 roga Nel06H
«O BBeneHHH B JICHCTBHE U MPEKPAIICHUU JIEHCTBUSA JOKYMEHTOB
MexayHapogHbIX — CTaHIApTOB  (PUHAHCOBOW OTYETHOCTH Ha
teppuropun  Poccuiickoii ®enepauumn», 3aperuCTPUPOBAHHBIM
MunucrepctBoM rocturuu Poccuiickoit @Denepanuu 3 aBrycra
2012 roma N 25095, ¢ nonpaBkamu, BBEACHHBIMU B JCHCTBUE Ha
Teppuropun Poccuiickoil Penepanuu npukasoM MuHHCTEpCTBaA
¢unancoB Poccuiickort ®eneparmu ot 17 nmexadbps 2014 roma N
1511 «O BBeneHUH [OKYMEHTOB MEXIyHapOJHBIX CTaHIAPTOB
(hMHAHCOBOI OTYETHOCTH B JICWCTBUE Ha TeppuTOpuu Poccuiickoit
Ileas oneniH denepaunn», 3aperUCTPUPOBAHHBIM MUHHUCTEPCTBOM IOCTULIUU
Poccuiickoii @enepanuu 15 ssHBaps 2015 roga N 35544, ¢ yuetom
TpeboBanmii Ykazanus banka Poccuu ot 25.08.2015 N 3758-Y «O6
ONpENEICHUN CTOMMOCTH YHCTBIX aKTHBOB WHBECTHIIMOHHBIX
(GOHIOB, B TOM 4YHCIE O TIOpSJAKE pacyera CpeIHEroJ0BOH
CTOMMOCTH YHCTBIX aKTHBOB TAaeBOT'0 MHBECTUIIMOHHOTO (hoHMA U
YUCTBIX aKTUBOB AaKIMOHEPHOTO WHBECTUIMOHHOTO  (poHAA,
pacyeTHOW  CTOMMOCTH  WHBECTHUIIMOHHBIX  TIA€B  IAEBBHIX
WHBECTUIIMOHHBIX ()OHJIOB, CTOMMOCTH UMYIIECTBA, TIEPETAHHOTO B
OTUIaTy MHBECTUITMOHHBIX MTaCBY.

OIIEHKa CIpaBeUINBON cromMocTH s pacuera CYUA B
COOTBETCTBHHM C MEXIyHapOaHBIM CTaHAAPTOM (PUHAHCOBOU
otuetHocTH (IFRS) 13 «Otenka crnpaBeAsuBOil CTOMMOCTHY IS
1eJiel COCTaBIICHHsI OTYETHOCTH MAEBhIX WHBECTHIIMOHHBIX (DOHIOB
MOJ YIpaBJIEHUEM AKIHMOHEPHOE OOIIECTBO «YTIPaBIISIOIIAS
komnanusg «llepBas»

CripaBe/yinBasi CTOUMOCTh B COOTBETCTBHH C MeXIyHapOIHBIM
Bun croumocTn crangaptoM ¢unaancoBoir orderHoctr (IFRS) 13  «Ornenka
CIIPaBEIINBOI CTOMMOCTH.

BI/I)I CTOUMOCTU - CHpaBE€ajiMBass CTOMMOCTbL B COOTBECTCTBUHU C

IIpeanochbLIKN CTOUMOCTH N
P MesxryHapoJHBIM cTaHnapToM ¢uHaHcoBoi otTueTHOCTH (IFRS) 13

OUEHKA BM3HECA
N KOHCANTUHT




OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTHU HA IIEHHBIE BYMAT U

«OteHka crpaBeIMBOA CTOMMOCTI.

VYKa3aHHBI CTaHAApPT ONpEACISET TMOHSATHE «CIPaBESIUBAsS
CTOMMOCTBY» KaK IIeHY, KOTopas Oblia ObI IMOJYYEeHA MPU MPOJIaKe
aKTMBa WM YIUIau€HAa NpU TMepenadye o0sA3aTeIbCTBA B XOJIE
OOBIYHOM CHCITKA MEX/y YYaCTHHKAMH PbIHKA Ha JaTy OIEHKH (II.
9 MC®O (IFRS) 13).

CrouMmocTs ompenensercss 0e3 ydera HallOTOB, KOTOPBIE
YIUIQYUBAKOTCSL B COOTBETCTBUM € 3aKOHOAATENBCTBOM Poccuiickoit
®denepanyy WM HHOCTPAHHOTO TOCYAapCTBa MPH MPUOOPETEHUH U
peanu3aluy yKa3aHHBIX aKTHUBOB.

[IpeAnocbUIKY CTOUMOCTH:

» TPEaroiaracTcsi CAeKa ¢ 00bEKTOM OIICHKH;

» YYaCTHUKH CICIKH WM TOJIb30BAaTEIH O0BEKTa SBISIOTCS
HEOIPEeEeICHHBIMHU JIUIAMHU (TUIIOTETHYECKUE YUYACTHUKH);

» nata oneHkd — 04 anpens 2024 r.;

» TpeimoyiaraeMoe HCIONb30BaHHEe O0beKTa — Hamboyee
s¢ddexTrBHOE Wcmonb30BaHWe. s meneld Hactosien
OIICHKM T0J HaubOosiee 3((HEKTUBHBIM HCIOIb30BAHUEM
MOHUMAETCS TEKYIee UCTIOIb30BaHHE 00bEKTa OICHKHU (II.
6 ®CO I, m. 17 ®CO 11, m1. 29 MCDO (IFRS) 13;

» XapakTep CHACIKH - J0OpPOBOJbHAS CHOENKA B THITMYHBIX
YCIIOBHSX.

OcHOBaHMA [JIs1 YCTaHOBJIEGHHUS HPEANOCBUIOK: BUJ CTOMMOCTH
«CIIpaBeIUIUBasH) MOMJICKUT ONPEACICHUI0 B COOTBETCTBHH C
nemsimu  oteHkn (Ykazanme lleHTpamsHoro banka Poccuiickoit
®enepanuu N 3758-Y ot 25 aBrycta 2015 rozga).

CrnenunajbHble TOMYIeHHs

40855 CYHICCTBCHHBIC AOIMYHICHUA - IIPU OLICHKC OG’BCKTa OLICHKU
YUUTBIBACTC IIpaBO CO6CTBCHHOCTI/I Ha 06'LGKT OICHKH, CKUIKH Ha
(dakTHyeckoe mpaBo  OOMmIEH  J0NEeBOH  COOCTBEHHOCTH U
JIOBEPUTENLHOE YITPABICHHE HE BBOIATCA.

Heo0xoquMocTh NPUBJIEYEHUS

BHEIIHUX opraHmu3anmii U
KBATH(GUIMPOBAHHBIX  OTPaceBbIX

CIICIMAJTHCTOB

He mpusnexanucs

JlaTa oneHKu

04 anpens 2024 t.

Cpok npoBeieHusi OLleHKH

Ornenka nposezena ¢ 05 anpens 2024 r. mo 05 anpens 2024 r.

Orpa}m'{eﬂnﬂ OICHKH

v' Muenne OIEHIMKAa OTHOCHTEIBHO CIIPABEUIMBOM CTOMMOCTH
0o0BeKTa NEHCTBUTENBHO TOJIBKO HA JATy OICHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JHIIb ISl 1eled u QyHKIuiA, yKa3aHHBIX B
maHHoM otdeTe. OIEHIIMK HE MPUHUMAaeT Ha ce0s HUKaKOu
OTBETCTBCHHOCTH 3a NU3MCHCHHUC IMOJINTUYCCKUX,
9KOHOMHYECKHX, FOPUJINYECKAX M HHBIX (aKTOPOB, KOTOPHIE
MOT'YT BO3HUKHYTH IIOCIIE€ 3TOM AaThl U MOBJIUATH HA PHIHOYHYIO
CUTYAIWIO, ¥, KaK CJICICTBHE, HA CTOUMOCThL OOBEKTA.

v CrhpaBe[yiiBasi CTOMMOCTh LIEHHOM OyMaru OKpyrjeHa Jo JBYX
3HAKOB IT0CJIC 3aIISTOM.

v’ oruer JIOCTOBEPEH JIUIIh B IIOJIHOM O0BEME U JIMIIb B
YKa3aHHBIX B HEM IIEJISIX;

v\ 3aKII09€HME O CTOMMOCTH, COJEp)Kalleecss B  OTYETE,

0asupyeTcsi Ha JaHHBIX O CIIOKUBIICHCS CHTyallid Ha ATy

MMPOBEACHUSA OLCHKHU. O}IHaKO, OTU TPECAIOJJIOXKEHUSA MOTYT

OUEHKA BM3HECA
N KOHCANTHUHT




OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTHU HA IIEHHBIE BYMAT U

HU3MCHHUTBCA C TCUHCHUEM BPEMECHU,
OT OICHIOIMKa HE Tpe6yeTC$I MOoABJIATECA B CYAC UK

CBUACTCIIBCTBOBATH HWHBIM cIrocooom 1o IIOBOAY
HpOHSBeHGHHOﬁ OLICHKH, HHA4YC KaK II0 O(bI/IHI/IaJ'II)HOMy BBI3OBY
CyAa,

OOBEKT OIIEHKH He 00JagaeT KaKUMHU-THOO CKPBITHIMH
(hakTOpaMu, KpOME OTOBOPCHHBIX B HACTOAIIEM OTYETE,
KOTOpPBIC MOTYT TOBJIUATH HA €70 CTOUMOCTB;

OTYET COJCPKUT MPOo(ecCHOHATHLHOE MHEHHE OICHIIUKA
OTHOCHTEIBHO OIICHUBAEMOW CTOMMOCTH OOBEKTa OIICHKH M HE
SIBIISICTCSI TAPAHTUEH TOTO, YTO OOBEKT OIEHKH OYJeT MpoJiaH Ha
CBOOOJ/IHOM PBIHKE IO IICHE, YKa3aHHOM B JAHHOM OTYETE;

BCE pacyeThl B paMKax OTYETa MPOBOJSTCSA C HUCHOIb30BAaHHEM
BCTPOCHHBIX CpeACTB mporpamMmbl Excel m3 makera Microsoft
Office. PesynbraThl pacueTOB MpHUBEICHBI B YAOOHOH st
BocpuATHS popMe (MCTIONMB3YETCS OKPYTIICHIIS).

OrpannyeHHsi Ha UCNOJIb30BaHNE,
pacnpocTpaHeHue H IMyGJUKANHIO
0T4YeTa 00 OLleHKe 00HLEKTA OLleHKH.

Otuer 00 oOlEHKE MOXKET OBITh HCIOJIB30BaH 3aKa34HKOM
TOJBKO JJISi pacdyera CTOMMOCTH YHCTBIX aKTHBOB MaeBOTO
WHBECTULMOHHOTO  (GoHa. Vcronb3oBaHue  pe3ysbTaTOB
OLICHKH TSI TPOBENICHHS CACIOK HE PEATOaracTcs.

Hns  ykazaHHBIX ILeJiell oT4eT 00 OLIGHKE MOXET OBITh
HCIIOJIB30BAaH B TCUCHUEC NICCTU MECALIEB C JaThl OLICHKH.

Hu 3aKa34YuK, HU OLCHOYHAasA KOMIIAHHS, HU OUCHIIUK HE MOT'YT
HCHONB30BaTh OTYET MHA4e, YEeM 3TO MPEAYCMOTPEHO
HacTOAIIUM I[OHOJIHI/ITCHI)HLIM cormamenueM. Otyer wWIH
Kakag-1ub0 €ero 4YacTb HE MOTYT OBbITb IPEJOCTaBICHBI
3aKa34MKOM [UI1 HCIIOJIb30BaHMS B LEJNAX PEKIaMbl, IS
MEpOIIPUSTHUH 1O CBA3IM C  OOIIECTBEHHOCThIO  0e3
MPEIBapUTEIHHOTO MHUCEMEHHOTO COTJIACOBAHUS C OLIEHOYHOM
KOMITAHHUEH.

(DopMa COCTaBJIEHHS 0TYETA 00
OILICHKE

Otuer cocraBnsiercs B (opMe JOKyMeHTa Ha OyMa)XHOM
HocHTese, b0 B (hopMe AIEKTPOHHOTO JAOKyMeHTa ((haiina) B
¢dopmare pdf, mognHCaHHOTO YCUIICHHON KBaIM(pHUIMPOBAHHOM
AJIEKTPOHHOM MOIHCHIO OIIEHIIMKA, TOATOTOBUBIIETO OTYET 00
OLICHKE, W YCHJICHHOW KBAIM(UIMPOBAHHON AJIEKTPOHHOM
MOJIIMCBI0  €AWHOIMYHOTO  WCIOJHUTENBHOrO  Oprasa
OLICHOYHOI KOoMIaHuH. B ciydae mepenaum 3aka3dymKy OTYETa
00 orieHke B ()opMe JIOKyMEHTa Ha OyMa)KHOM HOCHUTEJIE OTYET
00 OIIeHKE NPeNoCTaBIsIeTCs Takke B (OpME DIEKTPOHHOTO
nokyMmeHTa (¢aiina) B popmare.pdf.

Pe3y.]'[BTaT OLICHKH (I/ITOFOBaﬂ CTOMMOCTE O00BEKTa OL[eHKI/I)

JOJDKEH OBITh MPE/ICTABIICH:

@opma npeicTaBIeHus HTOTOBOMH v B BulIe uncia (SBIATHCS PE3YJIBLTATOM MATEMATHYECKOTO
CTOMMOCTH .
OKPYTJICHUS);
v’ Bamora — py6us Poccuiickoit depeparmu
v' Oruer 00 OlEHKE MOJKEH OBITH COCTAaBJIEH OLEHIMKOM, B

Crnenuduyeckne TpedOOBaHUS K
oT4eTy 00 OLIeHKe.

OTHOIIEHWH KOTOPOTO CO CTOPOHBI  CaMOPETyJIHPYyEMbIX
OpraHMU3alM{ OLEHIIMKOB HE MPUMEHSAINCH B TEYEHUE JBYX JIET
B KOJHMYECTBE JABYX H Oojee pa3 Mepbl JUCIUILTHHAPHOTO
BO3JCICTBHSI, HE MMEETCS HECHATHIX WJINM HETOTAIIEHHBIX MeEp

OLEHKA 5M3HECA
1 KOHCANTUHT
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TUCITATTMHAPHOT O BO3JICICTBHS, MIPEAYCMOTPECHHBIX
OenepanbubiM 3ak0HOM OT 29 mronst 1998 r. N 135-03 «O06
OIIEHOYHOU JesarenbHOCTU B Poccuiickoit deaeparinny, a Takxke
BHYTPCHHUMH JOKYMEHTAMU CaMOPETYJIUPYEMBIX OpraHU3alui
OIICHIIUKOB, U CTaX OCYIIECTBICHUS OLICHOYHOU JESITEIbHOCTH
KOTOpPOTO COCTaBIISIET HE MEHee TpeX JIeT Ha JaTy OIICHKH,
Haqu4yue y  OICHIIMKA  HENpPephIBHOIO  YIEHCTBA B
CaMOpETYJINPYEMOW OpPraHU3aI[Hl OICHIINKOB B TEYCHHE JIBYX
JIET Ha JIaTy OLICHKH.

OneHka MpoBOAUTCSI B COOTBETCTBUH

v' ¢ ®enepanbHbM 3aKk0HOM OT 29 mronsg 1998 r. N 135-03 «06

OIIEHOYHOW  gesitenbHOCTH B Poccuiickoit  Denepanumny»
(mocnemusis IEUCTBYIOINAS PEIAKITUs);

v' ¢ ®enepanbHbIM 3aK0HOM OT 29 HOs6ps 2001 1. Ne 156-D3 «O6

WHBECTHUIIMOHHBIX  QoHmax»  (TMOCIHemHAS  JeHCTBYIOMIAs
penakuus).

TpedoBanus K cogep:xxkanuo Oryera
00 oneHke

OreHka NMpoBOAUTCSA B COOTBETCTBHM ¢ PDeepabHbIM 3aKOHOM
oT 29 wmrong 1998 r. N 135-03 «O06 OLeHOYHON IAeITEILHOCTH B
Poccuiickoii @enepanum»

OTtdger 00 OIlEHKE - NHCHBMCHHBIA TOKYMEHT, OTBCYAFOIIIHI
TpeboBanusiM cT. 11 DenepanpHoro 3akona Ne 135-03 or
29.07.1998 «OO6 oneHouyHoil gearensHOCTH B Poccuiickoi
®enepanun»y, denepanbHoro 3akoHa Ne 315-O3or 01.12.2007u
@®enepalbHBIX CTAHJAPTOB OLEHKH, YTBep)KIeHHbIX [Ipukazamu
Munskonompaszsurusa Poceuu:

O®CO 1 «Crpykrypa demepalbHBIX CTaHOAPTOB OICHKH M
OCHOBHBIC TIOHSTHS, MCHOJNB3yeMble B (elepaibHbIX CTaHIapTax
OIICHKW», yTBepkaeH [Ipukazom Munskonompazsutus PO ot 14
ampens 2022 r. No200;

®COII  «Bumgel  croumMoctu», yTBepxkaeH IIpuxazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO Il  «Ilpomecc  omeHkw», yTBepxkiaeH IIpukazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

OCO IV «3amanme Ha OIEHKY», YyTBepxkaeH Ilpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO V «lloaxonpl 1 METONBI OLICHKW», YTBepKIeH [Ipukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO VI  «Otuer 00 oreHke», yrBepxkaeH IIpukaszom
Munskonompassutua PO ot 14 anpens 2022 r. Ne200;

D®CON8 «Ouenka OusHeca», yTBepxkzueH llpukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Takxe ¢ y4eToM TpeOOBaHUH K OT4ETY 00 OLIEHKE PHIHOYHON
croumoctu OuzHeca - CTO APMO 4.01-2008, yTBep:kKICHHBIM
Pemennem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJAEHUSA O 3AKA3YMKE OLIEHKH U Ob OLEHIIUKE

Caenenus o

AKIIMOHEPHOE 00IIECTBO
«Ynpasnsromas komnanus «llepBas»
VHH 7710183778/KIIIT 997950001

STIDBINGE Mecrtonaxoxnaenue: Poccutickas ®eneparus, 123112, r. Mocksa, IIpecaenckas Hab.,
. 12, stax 40
Ungpopmayusa o unencmee 6 camopezyaupyemou opeanuzayuu Oyenwuros: UneH
CBeneHus Hexommepueckoro mnaptHepcTBa «CamoperyiaupyeMas oOpraHu3alys accolUaluu
00 OueHiuke POCCHICKHX MarucTpPOB OICHKH;

Homep ceudemenvcmea: Ne 3336-21 ot 22 mrons 2021 r.;

OUEH
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Kpamroe naumenosanue: HI1 «KAPMO»

Aopec: 1-a Smckoro mons n.1, crp.l, SLAVA, 3ganme A4, 2 srax, odpuc 209,
Mockga, 125040 (m. Benopycckast)

Mecmonaxooicoenue Oyenwura: 125212, r. Mocksa, yi. Anmupana Makaposa, 1. 8.
ctp. 1;

Ioumoswiii adpec: nad_sor@inbox.ru

Teneghon: 8 (495) 380-11-38;

Opeanuzayuonno-npasosas ghopma rwpuouveckoeo auya (Mcnonnumens):. OOIIECTBO €
OTpaHWYEHHON OTBETCTBEHHOCTHIO;

IHlonnoe  naumenosamue wpuduveckoeo auya: OOmIECTBO €  OrpaHUYCHHOU
oTBeTcTBeHHOCTHIO «Onenka busneca u Koncantunr («OBUKC»);

OI'PH ropuamdaeckoro murma: 1057746429696,

Jlama npuceoenus OI'PH: 15 mapta 2005 1.;

Mecmo Haxooicoenus rwpuduueckoeo auya: 125212, r. Mocksa, yi. AnMupana
Makaposa, 1. 8.cTp. 1;

Csedenus 006 00A3amMenrbHOM CMPAX08AHUU  2PANCOAHCKOU  OMBEmCMEeHHOCMU
oyenwuxa: OTBETCTBEHHOCTb olLleHIIMKa 3acTpaxoBaHa B ITAO CK «Pocrocctpax»
IMomuc Ne79/2024/CI1134/765 ot 26.02.2024 1. Cpok neiictBus ¢ 21.03.2024 mo
20.03.2025 .

Ocnosarnue ons nposedenus oyenxu: Tpyoosoii docoeopNe 51-2016 om 08 ¢espans
2016 .

Keanugpurayuonnwiti ammecmam «Onenka ouzneca» 019363-3 Ne 003164 ot 17 mas
2021 .

000 «OBUKC» B nuue I'enepansHoro aupekropa Ciayukoro Janunna EBrenpeBuua.

HOpunnueckuii agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, a1.8.cTp.1.
ITouroBeiit aapec: 125212, r. Mocksa, yn. Anmupana Makaposa, 4.8, ctp.1.

WHH 7732504030

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

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

Omeemcmeennocmu wpuduyeckoeo auya. Crpaxoou noiuc Ne 112/2024/CI1134/765
or 20.03.2024 r., Beiman I[TAO CK «Pocroccrpax, crpaxosas cymma: 500 050 000
pyOueit, cpoxk aetictBus: ¢ 04.04.2024 r. o 03.04.2025 T.

Csenenust 0
HEe3aBHCHUMOCTH
OPUAUYECKOTO
JuIa, ¢ KOTOPBIM
OneHImmK
3aKJII0YMI TPYAOBOM
JI0roBOpP, )/
Ounenimuka

VYcnoBusi HE3aBUCUMOCTH FOPUAMYECKOTO JHULA, C KOTOpbIM OUEHIIMK 3aKIHYUI

TPYIOBOI 10roBop, U OLEHIINKA BBHIIOJHEHBI:

+ OueHmUK He SBISETCS  Y4peAWUTeNeM, COOCTBEHHHUKOM,  aKIIHOHEPOM,
JMOJDKHOCTHBIM ~ JIMIIOM WJIM  pabOTHHKOM  3aKka3dymKa, JIMIOM, HMEIOIIHM
UMYIIEeCTBeHHBI wnHTEepec B (OOBEKTEe OIEHKH, W HE COCTOUT C YKa3aHHBIMU
JUIIaMU B OJIM3KOM POJICTBE HIIH CBOWCTBE;

« B otHomennd OObekta oOneHkd OIEeHIMK HE HWMEET BEUIHbIE WIH
00s13aTeTbCTBEHHBIE TIPaBa BHE JOTOBOPA;

+  IOpPUINYECKOE JIUIO, ¢ KOTOPHIM ONEHIINK 3aKII0YHII TPYIOBOH JOTOBOP, HE UMEET
UMYIIECTBeHHBII uWHTepec B OOBEKTe ONEGHKH W (WIH) HE SBISETCS
ahGuIpOBaHHBIM JTUIIOM 3aKa34HKa;

+ OUeHUMK U IOPUIUYECKOE JUIO0, ¢ KOTOphIM OILEHIIUK 3aKI0YWI TPYIOBOU
JIOTOBOP, HE SBISIETCA YYaCTHUKOM (WICHOM) WIIM KPEAUTOpOM 3aKa3zdymka, Kak W
3akazynuKk He SBISIETCd KPEIUTOpOM WM cTpaxoBIIMKOM OueHnmka u
FOPUAHYECKOTO JIMIA, C KOTOPhIM OLEHIINK 3aKII0UMI TPYAOBOH T0roBOp;

+ BMeEIIATEILCTBA 3aKa3UMKa TU00 WHBIX 3aHHTEPECOBAHHBIX JIHIT B

+ nearenbHOCTh ONEeHIINKa U IOPUANYECKOr0 JINIA, ¢ KOTOPHIM OIEHIINK 3aKITF0THI
TPYJOBOM JOrOBOp, HEraTUBHO BIMAIOIIME HA JOCTOBEPHOCTh pe3yJbTara
npoBeneHus oueHKH OObeKTa OLEHKH, OTCYTCTBYIOT;

+ pasMep JACHEKHOTO BO3HATPaKJICHHUS 3a TMpoBencHue oreHkn OOBEKTa OIEHKH HE
3aBHCHUT OT UTOTOBOW BEJIMUYMHBI CTOUMOCTH OOBEKTa OLIEHKH (B TOM YHMCIIE pa3Mep
omnatel OUEeHIIMKY 3a npoBeaeHne oueHKH OObeKTa OLICHKH).

HNudopmanus o060
BCeX MPHUBJEKAEMbIX

He npusnekanuce

OUEHKA

UEHKA BM3HECA
N KOHCANTUHT
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K MPOBeIeHUI0
OlleHKe

OpraHu3anuii u
CIEeNUATNCTOB:

1.3. [IPUHATBIE ITPU NPOBEJIEHUM OLIEHKHA OB BEKTA OLIEHKU JONYIIEHUS U OTPAHUYEHUS OLIEHKU B
COOTBETCTBWH C MYHKTAMU 6 ¥ 8 ®EAEPAJILHOT'O CTAHJIAPTA OIIEHKHA «ITPOITECC ONEHKH (®CO
MI)», YTBEPKIEHHOT O TPUKA30OM MUHIKOHOMPA3BUTHUSA POCCHM OT 14 ATIPEJIA 2022 T, Ne 200, B TOM

v

YUCJIE HE OTPA’KEHHBIE B 3AJIAHUU HA OLHEHKY

Muenne OneHIMKa OTHOCUTEIIBHO CIPABEIIIMBON CTOMMOCTH 00BEKTa JICHCTBUTEIBHO TOJIBKO HA JIATY
OIIEHKH, YKa3aHHYIO B JaHHOM OTYeTe, W JIUIIb JUIA [elNeid W (yHKIHA, yKa3aHHBIX B JAaHHOM OTYeTe.
OneHIIMK HE TpPUHUMACT Ha ceOsS HUKAaKOH OTBETCTBEHHOCTH 3a WM3MCHCHUC TOJUTHYCCKUX,
SKOHOMUYECKHUX, FOPUIANYECKUX U MHBIX (PAKTOPOB, KOTOPHIC MOTYT BO3HHUKHYThH TOCJIE 3TOH JaThl H
MTOBJIMATH Ha PHIHOYHYIO CHTYAIIHIO, U, KaK CJIEJCTBHE, HA CTOUMOCTh OOBEKTA.

CHpaBeI[III/IBaﬂ CTOMMOCTD IICHHOM 6}/MaI‘I/I OKpYyTJI€Ha 10 ABYX 3HAKOB I10CJIC 3aMsATOM.
Otuer AOCTOBEPEH JIMIIb B ITIOJJHOM o0beMe U JTUIIb B YKa3aHHBIX B HEM LEJIAX,

3aKJIHOYCHUE O CTOUMOCTH, COACPIKAIICECS B OTUCTE, 63.31/IpyeTC$I Ha JaHHBIX O CITOKHBIIIEHCS CUTYyaluunu
Ha JaTy IMpOBCACHUA OLICHKH. OILHaKO, OTHU NPCANOJOKECHUA MOT'YT UBMCHUTLCA C TCUCHUEM BPEMCHU,

OT OIEHIINKA HE TPeOyeTCsl MOSBISATHCS B Cy/€ WM CBHUIIETENBCTBOBATh HHBIM CIIOCOOOM TIO TTOBOIY
MPOU3BEICHHON OIIEHKH, MHAYE KaK 10 O(PUIIMaTILHOMY BBI30BY CYyIa;

OOBEKT OIEHKH HE 00JIaaeT KaKUMHU-JIN0O0 CKPBITHIMU JedeKTaMHi, KpOME OTOBOPEHHBIX B HACTOSIIEM
OT4YeTe, KOTOPBIE MOTYT IOBJIHATH Ha €r0 CTOMMOCTH;

OTYeT COAEPKUT IpPO(ecCHOHAILHOE MHEHHME OLIEHIIMKA OTHOCHUTEIBHO OLEHUBAEMON CTOMMOCTH
00BEKTa OIEHKH W HE SIBIIETCS TapaHTHUEH TOT0, YTO OOBEKT OIEHKH OyJeT MpoJaH Ha CBOOOTHOM
PBIHKE 110 LIEHE, YKa3aHHOU B JAHHOM OTYETE;

BCE pacyeThl B paMKax OT4YeTa MPOBOSITCS C UCIIONL30BAHUEM BCTPOEHHBIX Cpe/IcTB mporpammel Excel
n3 nakera Microsoft Office. PesynpraTsl pacueToB npuBeAeHB! B yIOOHOH sl BOCHpHSATUS (opme
(Mctonb3yeTcs OKPYTIICHHS ).

Ortuer 00 OICHKE MOXET OBITh HCIOJB30BAaH 3aKa3UMKOM TOJBKO AL pacu€Ta CTOMMOCTH YUCTBIX
AKTUBOB ITa€BOI'0 MHBCCTHIIMOHHOT'O q)OHILa. Hcmonp3oBaHue PE3YIbTATOB OLCHKHU JId ITPOBCACHUA
CACJIOK HE NpCaAIojaracTcs.

I[J'IH YKa3aHHBIX ueneﬁ OTYET 00 OIICHKE MOXKET OBITh MCIIOJIE30BAH B TEUCHUE IICCTH MECALICB C JaThIl
OLICHKH.

Hwu 3aka3umk, HM OIlCHOYHAsT KOMITAHUsI, HA OICHIIUK HE MOTYT MCIOJb30BaTh OTYET WHAYE, YEM ITO
MPeIyCMOTPEHO HacTOAIMM JlomomHUTEeNpHBIM coranenneM. OT4eT Wi Kakas-1ubo ero 4acTh He
MOTYT OBITH TTPEIOCTABICHBI 3aKA3YMKOM JUIsI UCITOJIB30BAHUS B IEJSIX PEKIIAMBI, TSI MEPOIIPUSATHH 10
CBS3SIM C OOIECTBEHHOCThIO 0€3 MpeIBapUTEIbHOrO NHCHMEHHOTO COTJIACOBAHHS C OILICHOYHOM
KOMITaHHUEH.

HpI/I OIICHKEC 00BeKTa OIICHKH YYHMTBIBACTCA IMPABO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHUJKHW Ha
q)aKTI/IHCCKOe mpaBo 06H.[€I>i ,Z[OJ'ICBOﬁ COOCTBEHHOCTH H JOBCPUTCIIBHOC YIIPABJICHUC HEC BBOIATCA.

OBHKG :

OUEHKA BM3HECA
N KOHCANTUHT
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1.4. IPUMEHSIEMBIE CTAHIAPTBI OLIEHOYHO# AESATEJILHOCTH

[Ipu mpoBeneHWM MaHHOW OIICHKH HWCIOJIh30BAIIMCh HOPMATHUBHBIC JIOKYMEHTHI M ()efepalibHbIC CTaHIAPThI
OIIEHOYHOM NIeATENbHOCTH, a TAK)KE€ CTAHAAPTH OIIEHOYHOU NeATENbHOCTH, yCTAHOBIIEHHBIE CAMOPETYIHPYEMOH
opranmzanueii (CPO OIeHIINKOB), WICHOM KOTOPO siBiseTcs OLEHIUK TOATOTOBUBIINN OTYET:

« @enepanpubiii 3ak0H OT 29 mrons 1998 r. Ne 135-@3 «O06 oreHOYHOM nesATeNbHOCTH B Poccuiickoit
Qenepann» (B aerictByromed pemakuuun). (I[lpuaar 'ocymapcrsennoit Jymoit 16 wmroms 1998 rona.
Ono6pen Coerom Deneparuu 17 utons 1998 rona);

+ Mexnaynaponusrii crannapt ¢uHancoBoil ordetHocTH (IFRS) 13 «Omuenka cnpaBemmBoil CTOMMOCTID
(BBeneH B aelicTBue Ha TeppuTopun Poccuiickoit @enepaunn [Ipukazom Munduna Poccuu Ne 106H ot 18
utonst 2012 r.) (B meHCTBYIOMIEH peaaKIlim);

+  MexnayHnaponnsrii crangapt ¢uHancoBoi otueTHOCTH (IAS) 40 «IHBECTHIIMOHHOE NMYIIIECTBOY (BBEICH B
neiicteue Ha Tepputopun Poccuiickoit @enepanun IIpukazom Munduna Poccun Ne 160H ot 25 HOsSOps
2011 r.) (B me#icTBYyIOIIEH peakinm);

+ ®COI «Crpykrypa ¢enepalbHbIX CTaHIAPTOB OLEHKH W OCHOBHBIC IOHSTHS, HCIOIb3yeMble B
(denepanbHBIX cTaHIApTaX OLEHKW», yTBepxkaeH [Iprkazom MunskoHompasButust PO ot 14 anpens 2022
r. Ne200;

« @®COII «Bugsl croumoctu», yrBepxkaeH Ilpuxazom Munskonompaszputuss PO ot 14 ampens 2022 r.
Ne200;

« @OCOII «IIpouecc oueHku», yreepxaeH Ilpukazom Mwunskonompazsutus PO ot 14 anpens 2022 r.
Ne200;

« OCOIV «3amanue Ha oueHKy», yrBepxacH I[Ipukazom Munskonompazputusa PO ot 14 anpens 2022 r.
Ne200;

« OCOV «dlogxoasl 1 MeToABl OLEHKW», yTBepkaeH lIpukazom Munskonompazsutua PO ot 14 anpens
2022 r. Ne200;

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

+  ®CO N 8 «Ouenka 6uzHecay, yrepxeH [Iprkazom Munskonompasputusi PO ot 1 utons 2015 r. N 326;
+ CranpgapThsl U paBuiia oueHouHol nesrensnocty HIT APMO.

[IpuMmeHsieMble  METOAMYECKHNE PEKOMEHIALIMU 10 OIIEHKE, pa3paOOTaHHBIE B IEJSIX PAa3BUTHS I10JIOKEHHUH

YTBEPKACHHBIX d)eﬂepam)Hbe CTaHAAPTOB OLCHKH H OI[OGDCHHBIG COBETOM II0 OIICHOYHOU ACATSILHOCTH IIPHU

Munskonompassutust Poccun

BBuay Toro, 9TO 1O COCTOSIHHIO Ha JaTy OICHKH yKa3aHHBIE METOJMYECKHE PEKOMEHJAIIMU OTCYTCTBYIOT (HE
pa3paboTaHbl M HE YTBEPXKICHBI), TO WX HKCIIOJb30BAHHE B paMKax HACTOSAIICr0 OTYeTa 00 OICHKE HE
MIPENICTaBISIETCS. BO3MOXKHBIM (YKa3aHHbBIE METOINYeCKHE PEKOMEHIAINY He HCITOIB30BANIHCE).

1.5. AHAIN3 TOCTATOYHOCTH U IOCTOBEPHOCTH NTH®OPMAIIAN

[IpoBeneHue aHajii3a W pacueToB, INPEXJAE BCEro, OCHOBBIBAJIOCH Ha HH(OpManuu 00 00BEKTE OICHKH,
MOJyYeHHOM OT 3aka3uhMka M B XOJI€ HE3aBUCHUMBIX HCCIEIOBAaHUN, MPOBEACHHBIX OUEHIIMKOM.
[penmonaraercs, 4ro HHGOPMALKsI, MPEACTABICHHAS 3aKa3UYUKOM HJIM CTOPOHHUMHU CIICIIUAJIUCTAMH, SBJISCTCS
HaJeKHOW W AocToBepHOW. Hemoctarok wmHGOpMAamuu BOCIOTHSUICS CBEACHUSMH W3 APYTHX HCTOYHHKOB,
nMmeronieiics 6a3nl JaHHbIX OIEHIUKA U COOCTBEHHBIM OMBITOM OIEHINNKA.

COop HeoOXOAMMOH Jjisi aHajiu3a W PAacyeToB HMHGOPMAIMH TPOBOIWICS C IPHUBICYCHUEM CIIEIYFOIINX
HMCTOYHHUKOB:

UE A BM3HECA
N KOHCANTUHT

ObUKC 10
OLEHK/
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+ HOpPMATHUBHBIE IOKYMEHTHI (IIOJNHBIA IepedeHb CcM. B pasfene «llepedeHb HCMONB30BAaHHBIX TIPU
MPOBEACHUH OLEHKH JTAHHBIX»);

+ MeToAWdecKas Jureparypa (TMONHBIN mepedeHb cM. B pazaene «llepedeHb HCIIONB30BaHHBIX TPH
MIPOBEJACHUH OLEHKH JTAHHBIX) ).

B mpormecce mpoBeneHNs OIEHKH B HENSIX HCKIIOUSHHSI BO3MOKHBIX OMMOOK OLEHIINUK OCYIIECTBIISUT TIOUCK H
aHaJIM3 MaKCHMaJhbHO BO3MOXKHOTO KoilndecTBa WHpopMamuu. B cimydasx HecoBmageHuss WHGOpMAIHH
MPENMOYTEHUE OTIABAIIOCH 00JIEe ABTOPUTETHOMY HCTOYHHUKY JIMOO JaHHBIM, IMOJYYCHHBIM B PE3yJIbTaTe
CTATHCTHYECKOI'O aHAIIM3a.

WNudopmarus, ucronpzyemast pyu MPOBEACHUN OIEHKH, JTOJDKHA YIOBIETBOPATH TPEOOBAHUSIM JJOCTATOYHOCTH
¥ TOCTOBEPHOCTH. MH(pOpMAII CIUTAETCS JOCTATOYHOM, €CITM MCIOIb30BaHNUE MOTIOTHUTEIIBHON HH()OPMAITIH
HE BEeJIET K CYNIECTBEHHOMY M3MEHEHUIO XapaKTepUCTHK, MCIIOIF30BAHHBIX TPU MPOBEICHUHU OIEHKH 00BEKTa
OIICHKH, a TAK)KE HE BEJICT K CYIIECTBEHHOMY M3MEHEHHUIO UTOTOBON BEIIMYMHBI CTOUMOCTH OOEKTa OIICHKH.

WNudopmarus cuuTaercs MTOCTOBEPHOH, ecny daHHas HWHGOOpPMANWs COOTBETCTBYET JCUCTBUTENHFHOCTH H
MO3BOJISET MOJIB30BATEIIO OTYETa 00 OIICHKE JIENaTh MPABHILHBIC BBIBOJBI O XapaKTCPUCTHKAX, UCCIICIYEMBIX
OICHIIUKOM TPH MPOBEJACHUU OLICHKU M ONPEJCICHUM UTOTOBON BEJIWYHMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OIICHKH, ¥ TIPUHUMATH 0a3UPYIOMIHECcs Ha STUX BBIBOJIaX 000CHOBAHHBIE PEIICHHUS.

Hanee OueHIIMK MPOBEN aHAN3 AOCTATOYHOCTH U JTOCTOBEPHOCTH WH(POPMAIUH, UCTIONB3YS TOCTYIHBIE eMYy
IUIS1 3TOTO CPEACTBA U METOJIBL.

B xone mposeacHus padoT mo oneHke OIEHIIUKY OBUIM MPEIOCTABICHBI KOIMUKM JJOKYMEHTOB M MH(OpMAaIus,
npeacrasiennsie B [Ipunoxkenun «Kommm AOKYMEHTOB, HCHONB3yeMble OICHITUKOM, W yCTaHABIMBAIOIIHE
KOJIMYECTBEHHBIE M KAYECTBEHHBIE XapaKTEPUCTUKHA O0BEKTa OLEHKNY.

Tak kak OULEHIIMKY, MPEIOCTABICHBI OCHOBHBIC JIOKYMEHTHI M JaHHBIC MO OOBEKTY OIECHKH, TO OICHIIUK
MpU3HAeT BO3MOXKHBIM IIPOBEJCHHE OIICHKHM Ha OCHOBAaHUM 3aKIIOYEHHOro JloroBopa ¥ MpemocTaBIECHHBIX
CBEICHUM.

CornacHo ®ejnepanbHbIM CTaHIApTaM OLEHKH, HH(DOpPMAIUs, NpPEAOCTaBICHHAs 3aKa3uhKOM, CUHTACTCS
JOCTOBEPHOM, B TOM cily4yae, €CId OHAa MOANKMCAHA YIOJIHOMOYEHHBIM Ha TO JIMLIOM M 3aBEpEHa B
YCTaHOBJICHHOM TOpsike, U y OTEHIINKA HET OCHOBAaHUH CUUTATh HHA4Ye. Tak Kak BBIIICyKa3aHHBIC JOKYMEHTHI
MOAMNKUCAHbl YIOJIHOMOYEHHBIM HAa TO JIMLIOM U 3aBEPEHBbl B YCTAHOBJIECHHOM IMOPANKE, a TaK K€ SBIIOTCS
ouIHMaTbHPIMU JaHHBIMH W HE MPOTHBOpEYAT APYr IpPYry, a TaKKe ITaHHBIM O COCTOSHUH OOBEKTa, TO
OIEHIITNK CYNTAET HeLeIeCOO0Pa3HBIM MOABEPTaTh UX COMHEHHUIO, U CIUTAET UX JIOCTOBEPHBIMU.

Opnako OLEHIIMK He TPUHUMAET Ha ce0si OTBETCTBEHHOCTH B Ciydae OIIMOOK B BHIIIEYKa3aHHBIX JTOKYMEHTaX,
KoTopbie OLEHIIHUK HE MOT BBISBUTH MyTEM aHAJIM3a MPEJIOCTABIICHHBIX JIAHHBIX, TAK KaK MMOJ00HAs SKCIIePTH3a
JIOKyMEHTOB BBIXOJUT 3a pamku KommereHimu Onenmuka. Kpome Toro, ropuaudeckas 3KCHEpTH3A
JIOKYMEHTOB, KacarolIMXCs IMpaB COOCTBEHHOCTH Ha OOBEKT OIIEHKH He MpoBoAmiach. OIEHIIUK HE HECeT
OTBETCTBEHHOCTH 3a IOPUAWYECKOE OINMCAHHE INpaB Ha OOBEKT OILEHKA WM 3a BOIPOCHI, CBS3aHHBIC C
paccMOTPEHUEM JaHHBIX MPaB.

TakuM 00Opa3oM, OlLieHKa MPOBEACHA C YYETOM JOMYIIEeHHUs, 4To HH(pOpMaIus, rnmorydeHHas OIEHIUKOM OT
3aka3unKka W BHENTHUX HMCTOYHUKOB, SBIISIETCS JOCTOBEPHOH, T.€. COOTBETCTBYET JEUCTBHTEIHLHOCTH W
MO3BOJISIET TOJIB30BaTENt0 HacTosmero OTyera Jenarh MpaBUIbHBIC BEIBOJBI O XapaKTEPUCTUKAX U (PaKTOpax,
nccnenaoBaBmmxcs OIEHITMKOM B TPOIecce OICHKH, M JIOCTATOYHOM, T.e. MCIOJIB30BAHHE ITOTOJHUTEIHHBIX
CBEICHHUI HE MPUBEIET K CYNIECTBEHHOMY U3MEHEHHIO HTOTOBOM BEJTMYHUHBI CTOMMOCTH O0OBEKTA OI[CHKH.

IIpu coctaBnennn otdyera OLEHIIMK NPUAEPKUBAIICS CIEAYIOMIMX MPUHIUIOB, coriacHo PCO VI:

+ B oTueTe 00 OIICHKE JOJDKHA OBITh M3JIOKEHA BCs CYIIECTBEHHAs WH(OpMAIMs, HCIOJb30BaHHAs
OIICHIIIMKOM IIPH OTIPEACICHIHH CTOUMOCTH 00BEKTa OI[CHKHU;
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«  CyImecTBeHHas WH(pOpMaIus, MPUBEICHHAS B OTYETEe 00 OIlEHKE, JOJDKHA OBITh MOATBEPKICHA ITyTEM
PACKPBITHS €€ HICTOYHUKOB;

+  OTYET JOJDKEH CONIEpKaTh AOCTATOYHOE KOJWYECTBO CBEACHHM, MO3BOJISIONIEEe KBATH(DUIIMPOBAHHOMY
CIICIMAITUCTY, HE yYacTBOBABIIEMY B IMPOIECCE OLCHKA OOBEKTA OIEHKH, MOHATH JIOTUKY U 00BeM
MPOBEJICHHOTO OIEHIINKOM HCCIIEIOBAHMS, YOSAUThCS B €r0 COOTBETCTBHUW 33/IaHUI0 Ha OIEHKY H
JIOCTATOYHOCTH JIJIS IICJIH OLICHKHU.

1. Cowucox JOKYMCHTOB, Hpe[[OCTaBHCHHI:IfI 3aKa3yukoM H I[OKyMCHTI)I, npeaAOCTaBJICHHLIC 3aKa3‘lI/IKOM,
YCTaHaBJIMBAIOMINE KAYE€CTBECHHBIC U KOJIMYCCTBCHHBIC XapaKTCPUCTUKH 00BeKTa OLCHKU:

v’ 3ananue Ha ouenky Ne 27 or 05.04.2024 .

2. HepequL HCIIOJIB30BaHHBIX ITPU ITPOBEACHUN OLCHKHU 00BeKTa OLICHKHN JaHHBIX C YKa3aHUEM HCTOYHHUKOB UX
TMOJIYYCHUL.

B nmomonHeHWe K YKa3aHHBIM BBIIIC JOKYMEHTaM, HCIOJb30BAIUCH pa3jMYHbIC JaHHBIC, MOJyYCHHBIC W3
NIHPOKOTO MEPEYHsI NCTOYHUKOB, YKa3aHHbIC JaHHBIC U UCTOYHHKH WX TIONyYeHHS (B BUJC COOTBETCTBYIOIINX
CCBUIOK) yKa3aHbl B pa3/iesiax HaCTOSIIEro OTYeTa.
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2. COAEPXKXAHHUE U OBBEM PABOT JJIS1 TIPOBEJEHUS OLIEHKU

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

B cootBerctBuu ¢ . 1 ®CO Il «IIponecc oneHkn», yTBEPKACHHOTO NMPUKa3oM MuH3KoHOMpa3BuTusi PO ot
No 200 ot 14 anpenst 2022 ., IpoBeICHNE OLIEHKNA 00BEKTA BKIIFOYAET B C€0S CIEAYIONINE JeHCTBH:

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

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

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

+  COIJIACOBAaHHME MPOMEKYTOUYHBIX pPE3YyJIbTaTOB, MONYyYEHHBIX B paMKax NPUMEHEHHS pPa3IUIHBIX
MMOAXOJI0B K OIGHKE (B Ciy4ae HEOOXOAMMOCTH), W OIPENeICHHE HWTOTOBOW CTOMMOCTH OOBEKTa
OLICHKH;

+  COCTaBJICHHE OTYETa 00 OIlCHKE 0OBEKTa OIEHKH (Jajiee — OTYET 00 OIICHKE).

[Iponecc oueHKH He BKIOYAET (PMHAHCOBYIO, FOPUANYECKYIO, HAIOTOBYIO MPOBEPKY M (MJIM) SKOJIOTHYECKHUH,
TEXHUYECKUH U UHBIE BUIBI Ay TUTA.

B mporecce oneHkn oueHIMK coOupaeT HHGOPMALUIO, TOCTATOYHYIO AJIsl ONPEAETICHUS CTOUMOCTH OOBEKTa
OLIGHKH, NpPHHMMAas BO BHUMAaHHE €€ JOCTOBEPHOCTb, HAJAEKHOCTh M CYLIECTBEHHOCTb JUIS IIEJH OLIEHKH.
[lpusHanne wHQOpPMAIMKM  OCTOBEPHOH, HameXHOH, CYIIECTBEHHOHM W  JOCTaTOYHOH  Tpelyer
po¢)eCCHOHANBHOTO CYXICHHS OLEHINNKA, c(hOPMUPOBAHHOIO Ha OCHOBAHMHM aHANM3a Takod MH(OpMauuu.
Wudopmarius MoxeT OBITh MOJyueHa OT 3aKa3yhKa OLEHKH, MPaBooOiagaTensi 00bEKTa OLCHKH, SKCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHUKOB.

[Togpo6HOE ommcaHme Mpollecca OIEHKHM B YaCTH NMPUMEHEHHUS JOXOJIHOTO, 3aTPAaTHOTO M CPaBHUTEIHHOTO
MOAXOJ0B K OIIEHKE MpuBeIeHO B pasnenax OTuera, MOMMEHOBAHHBIX B COOTBETCTBHUHU C IMEPEUHCICHHBIMHU
MHOIXOJAaMU K OIIEHKE.
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3. OIIUCAHUME OBBEKTA OLEHKHU C TIPUBEJEHUEM CCBLIIOK HA TOKYMEHTHI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHA

OBBEKTA OIIEHKH
Tabnuya 1. O6was undopmanus HeHHOH Oymaru
HaumeHoBaHHE IOJIHOE ISIN Kox MeCTO XpaHeHHs crartyc KOH":J?:TBO
, IIT.
I'mobanbHbBIE JIETIO3UTaPHEIC
H
PaCICictL, — HPCACTABIMONIC 1 \;598387E2054 HKO AO HPJI ¢ 1
oObIKHOBeHHBIE akiK X5 Retail 3a0JIOKHpOBaHa
Group N.V.

HawnmeHnoBaHue sMHUTEHTA IIPEACTAaBIsSEMbIX IIcHHBIX Oymar X5 Retail Group N.V.

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

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

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

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

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

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

» C05.04.2024 HeT nONYCTHMbIX KOAOB PaCcyeToE.

https://www.moex.com/n6867
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAK/KE AHAJIN3 APYT'UX BHEIIHUX
®AKTOPOB, HE OTHOCAIIUXCA HEITOCPEACTBEHHO K OBFBEKTY OLIEHKH, HO
BJIMAIOIIUX HA ET'O CTOUMOCTD

Amnanms PpbhIHKa 00BeKTa OLCHKN MpCAYCMAaTpUBACT aHAJINU3 pPbIHKA O6’I)eKTa, a TaKXKC JOpPYyrux BHCUIHUX
(l)aKTopOB, HC OTHOCAIINXCA K O6’bCKTy OICHKH, HO BIIMAIOINNX HA €TI0 CTOUMOCTbD.

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

¢ monuTHYecKue (M3MEHEHUs 3aKOHOJIATENbCTBA, BIMSIONINE Ha OTpacib (TPyJ0BOE, aHTUMOHOIOIBHOE,
00 oxpaHe OKpy’Kalolledl cpelbl, TAMOKEHHOE U T.[.), HAJOTrOBasl MOJUTHKA TOCYAapCTBa, PETHOHA;
OTHONICHUS C HAIMOHAIBHBIMH W PETHOHAIBHBIMU BJIACTSAMH, IMOJUTHKA PETYJIHPOBaHUs OW3Heca,
YPOBEHb MOJUTUYCCKOI CTAOMIILHOCTU B CTpaHe / perHOHE, NPUOIMKEHHE BEIOOPOB TOCYIapPCTBEHHBIX
Y MECTHBIX BJIACTEH);

¢ SKoHOMHYECKHE (00Imas XapaKkTepHCTHKa CHUTYyalldd B JKOHOMHKE CTPAHbl U B OTPACIU - MOIBEM,
CTaOMJIBHOCTh, CHaj, KPU3UC, JTUHAMHKA (PUHAHCOBOI'O COCTOSHHS - KypC HAI[MOHAJIBHON BalIOTHI,
UHQISIINSA, COCTOSIHUE OAaHKOBCKOW CHCTEMbI, CTaBKH peGUHAHCHPOBAHHUSA W T.[., IUKI JEIOBOM
AKTUBHOCTH, TEPCIEKTHBBl JKOHOMHYECKOTO pOCTa OTpacield, HW3MEHCHHS OCHOBHBIX BHEIIHHX
H3JIEPIKEK B OTPACIv, YPOBEHb 0€3pabOTHIIbI);

¢ couuanbHble (M3MEHEHHE OTHOIICHHS K OTpacid, W3MEHEHHE CTPYKTYPhI JOXOIOB, M3MEHEHHUS B
YPOBHE XHM3HH, U3MEHEHUsI BKYCOB M IPEANOYTECHHN MOTpeOuTeNnel, nemorpapuueckie H3MEHEeHHUS,
W3MEHEHUS B YPOBHE 00pa30BaHUs).

Kpome nepedncieHHbIX, MOXHO BBIACIHUTE €€ U TEXHOJIOTHYECKUE (DAKTOpPbl, (TOCYAapCTBEHHAs MOJIMTHKA B
OTHOILIEHUHU TEXHOJIOTUH, 3HAUMMBbIe JJI OTPaciy TEHACHLMU B HayYHO-TEXHHYECKOM Iporpecce, MOsBICHHE
HOBBIX MAaTepHaloB, TEXHOJOIMYECKHE M3MEHEHHs, UMEIOLINE 3HAUYE€HHE Ui Pa3BUTHS OTPACIH, TCHICHLUH
TMOSIBJICHUS] HOBBIX TOBAPOB U YCIYT).

[IpakTHueckn BO BceX CTpaHax Mupa 3TU (DAKTOPhI B3aMMOYBSI3aHbI MEXIy COOOM, HAa HUX Oa3upyroTcs
OCHOBOITIOJIATAIONINE TEHICHIIMH pPAa3BUTHA JKOHOMHKH, OCYIIECTBISIOTCS MHPOBBIE HMHTETPAIlHOHHBIC
MPOLIECCHl M, HECOMHEHHO, BoeHHO-mosuTHUecKas OOCTAaHOBKA B HACTOSIIEE BpPEeMs OTJIMYACTCS OCOOBIM
JTUHAMH3MOM, YTO CBS3BIBACTCS C TEHJCHIMEH HapacTaHWs HECTaOMIIFHOCTH Ha TIo0ambHOM ypoBHe. Takue
MMpoHeCChl CaMbIM HCNOCPECACTBCHHBIM O6p330M UCIBITBIBAIOT Ha MPOYHOCTH KapkKaC HallMOHAJIbHO-
rocyIapCTBeHHOM Oe3omacHocTr Poccuiickoit deneparium.

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

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

HNudasuus: [Iporuo3 ananutukoB uHpsaiuu Ha 2024 ron nossicuics a0 5,2% (+0,3 1.1 k heBpaibckoMy
Onpocy). AHATUTHKY OXKUAAIOT, 4TO MHGIISIIKS BepHETCS K 1enu BOau3u 4% B 2025 roay 1 0CTaHETCS Ha 3TOM
YpOBHE jaajee.

KaroueBasi crapka: OxuiaHusl aHAIMTUKOB 110 CpeHEH KiroueBoi craBke Ha 2024 ron noesiiieHs! 10 14,5%
rogoBeix (+0,6 n.m.). [Iporuo3 na 2025 rog — B cpeanem 9,4% ronoseix (+0,2 m.1.). OkugaHus 1Mo cperHeMy
YPOBHIO KJIIOUEBOH CTaBKM B KOHLIE NPOTHO3HOro ropusoHta — 7,5% romoBeix (+0,1 mm.). Ouenka
HEUTpaTBHON KITFOUEBOM CTaBKH HE M3MeHmIach — 7,0% ToIOBBIX.

BBII: [Ipornoz pocta B 2024 romy mnosbimeH Ha 0,2 m.m. go 1,8%. IIporHossl Ha nocieayrolye Trojbl
HE U3MECHIINCh, KaK M OTIEHKa IOJTOCPOYHBIX TeMmmnoB pocta — +1,5% exerogno. CorjiacHO MpPOTHO3aM
aHanuTUKOB, m3Menenne BBII B 2026 roxy k 2021 roxy cocraBurt +7,3% (onpoc B deBpane: +7,0%).
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YpoBeHb 0e3padoOTHLBI: IPOTHO3Kl HE U3MCHUINCH. AHATUTHKA OXHUIAIOT JIAIIL HEOONBIIOTO poCTa
6e3pabotuust 10 3,2% k xoHIy 2026 roxa.

HomunajabHasi 3apmiara: AHAJIUTHKH IOBBICHIIM IIPOrHO3 POCTa HOMHHAIBHOH 3apaboTHOM 1iathl a0 9,9%
(+0,4 m.m.) B 2024 roxy c ganmpHeimuM 3ameneHueM 1o 7,0% B 2025 rogy u o 6,1% K KOHIly TOpU30HTA.
Pacuersl Ha OCHOBE TIPOTHO30B AHAJWUTHUKOB I10 HOMHHAJIHHOH 3apaOOTHOW IIaTe | cpemHedt HHQIAIIT
npenmnonaraot, uto B 2024 roay peanbHas 3apruiata Beipactet Ha 2,8% (+0,4 m..), B 2025 rony — Ha 2,5%,
B 2026 rogy — Ha 2,0%. COOTBETCTBEHHO, K KOHILY ITPOTHO3HOTO TOPU30HTA peabHasl 3apaboTHas miaTa OyaeT
Ha 16,2% Beime, yem B 2021 rony.

Bananc KOHCOJMIUPOBAHHOIO OIOIKeTA: O0€3 CYIIECTBCHHBIX M3MEHEHHWH. [IpOrHO3bI aHATUTHKOB HCXOMISAT
M3 TIOCTETIEHHOTO COKpalieHus: Aeduira kKoHconmuaupoBaHHoro Owopkera — 1,5% BBII B 2024 rony, 1,0%
BBII B 2025 u 2026 ronax.

IKCHOPT TOBApPOB M ycJayr: [IporHo3bl HECKOJIBKO TIOHW)KEHBI Ha BCeM ropu3onte — 110 472 mupn mosu. (-10
mipa o) B 2024 roay, 489 mupn momn. (-5 mapa moiut.) B 2025 roxy, 490 mupn mosut. (-4 MIpJ JTOJUL.)
B 2026 roay. Oto Ha 11% Huxe, yem sxcriopT B 2021 ropy.

HmmnopT ToBapoB u ycayr: [IporHo3s! noutu He uameHwinch — 384 mupa gost. (-1 mapa nomn.) B 2024 rony,
397 mapn momt. B 2025 romy (+1 mupn momn.) w408 mupa momn. (-2 mipa moiur.) B 2026 roxy. Oto Ha 7%
BhlIIIIe, ueM umnopt B 2021 roxy.

Kypce USD/RUB: IIporrno3 na 2024 rom — 91,2 pyOuneit 3a momn., Ha 2025 rog— 93,8 pybneit 3a mom.,
Ha 2026 rox — 95,0 py6neit 3a qosn. (mepecmotp Ha 0,1-0,9% ¢ dheBpanbckoro ompoca).

Ilena Ha HebTh Mapku Brent: mpaktuuecku 0e3 uameHeHuidi. CorjacHO OXuaaHusAM, B cpeaneM 3a 2024 rox
Hedte Mapku Brent Oymer ctouth 80 mom. 3a Gappens. Jlamee meHa OymeT CHIDKATBCS U COCTaBUT
78 no. 3a Gappeinb B 2025 roxy u 75 gom. 3a 6appeins B 2026 roay.

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

PesynbtaTthl onpoca: mapt 2024 ropa*

2021 2022 2023 2024 2025 2026

(axT) (akT) (axT/oUeHKa)
unu 8,4 11,9 74 5,2 41 4.0
(B % OeK. K OeK. npeq. roga) (4.9) (4.0) (4.0)
unu 6,7 13,8 5,9 6,9 4,4 4.0
(% K npef. rofy, B cpeqHeM 3a rof) (5.9) (4,3) 4.0)
Kniouesan cTaBKa 5,7 10,6 9,9 14,5 9.4 73
(B % rofoBLIX, B CPEQHEM 3a rof, C yueToM (13.9) (9.2) 74)
BbIXOAHbIX AHEM) S o '
BEN 5,9 -1,2 3.6 1.8 1.5 1,5
(%, rfr) (1,8) {1,5) (1,5)
YpoBeHs Ge3paboTiubl 4,3 3,6 30 3.0 31 3.2
(%, nex., Be3 UCKNIYEHWA CE30HHOCTH) (3.0) (3.1 3.2)
HoMuHanLHas 3apaboTHan nnata 11,5 14,1 141 8,9 70 6,1
(%, /) (13,4) (9,5) 7.0 (6,1)
BanaHc KOHCONMOWpOBaHHoro GloomeTa 0,8 -1,4 -2.3 -15 -1,0 -1,0
{% BBIN 3a cooTeeTCTEYOWWA roa) (-1.4) (1.0} 10}
3KCNOPT TOBAPOB M yCnyr* 550 641 465 472 489 490
(Mnpa ponn. CLWA B ron) (482 (494} (494)
HMMnopT ToBapos U yenyr* 380 347 379 384 397 408
(Mnpa ponn. CLWA B ron) (385) (396) (410)
Kypc USD/RUB 73,7 674 85,2 91,2 93,8 95,0
(py6. 3a gonn., B cpefHeM 3a ro) (s1.1) (93,0) (95.0)
LleHa Ha HedTs Mapky Brent 71 99 82 80 78 75
(oonn. CLIA 2a Gappens, B cpefHeM 3a roa) (B0 79) 5
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Moxazateny, PaccyiTaHHEI2 Ha OCHOEBE NoNYyYeHHBIX OTEETOB:

BEN 100,0 98,8 102,4 104,2 105,8 1073
(KYMYNATUEHLIA YPoBEHL, 2021 r.= 100) 10331 105.4) (1070
PeancwHana 3apaboTHan nnara*** 4,5 0,3 78 2,8 2,5 2,0
(%, r/n) (71) (2,4) 2,3} (2,00
PeantwHan 3apafoTHanA nnata 100,0 100,3 108,1 1111 113,9 116,2
(KYMYNATUEHLIA YpoBeHs, 2021 1. = 100) (107.4) 100 112 51 (114.8)
ToproBbif GanaHc 170 294 86 88 91 82
(Mnpa gonn. CLA e rom) a7 {57y (54

Menuaxa 7.0 YpoBeHs KMOUSBOW CTEBKW, MPKW KOTOPOM OEHEXHO-KPEOWTHEA NONUTHUKS
HeRTpankHaa KNiouesan 7,0) NoOAOEPMMESET B QONTOCPOYHOM Neprode MHONALWID ¥ MHGNALWMOHHBIS OMWOaHKE
cTagKa Ha uenu 1 BBl Ha noTeruwansHoM ypoBHE.
{% ropoBbx) UeHTp. TeHOEHUMA 5,7-8,0

10-90% Saad

Mepuata 1,5 Omupaemsle cpegHMe TEMNLl pocTa noTeHumaneHoro BBI Ha ropuzonTe 2027 —

(1,5} 2031 ropgos.

Donrocpouydeli poct BBN
(%, r/r)

LeHTp. TeHOeHUMA 1,0-2,0

10-90%

* B ckoOkax — pe3yJbTaThl orpoca B ¢espaie 2024 roza.
** B 2023 romy — OIICHKA.
**% PegynpTaThl ABJISAIOTCS MEAMAHON IPOrHO30B, PACCUYMTAHHBIX HA OCHOBE OTBETOB YYaCTHMKOB ONPOCa TI0 HOMHHAIILHOM 3apaboTHOM mu1ate U cpenHemy 3a roa UL
Jatsl nmpoBenenus onpoca: 7 — 12 mapra 2024 rona.
Mertonuka pacyera: pe3yibTaThl OIIPOca SBISIOTCS METUAHOM IPOTHO30B 27 SKOHOMUCTOB M3 PA3IMYHBIX OpPraHW3aIi, IPUHUMAIOIINX yJacTue B orpoce. Eciu
PECTIOHIICHT JjaJl CROM OXKHMJIAHHS B BUZIE MHTEPBAJIA, TO IS pPacdeTa yUHTHIBAIACh €r0 CEperHa.
Hcmounux: https://www.cbr.ru/statistics
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4.2. AHAJIN3 COCTOSIHUSA U IEPCIIEKTUB PA3ZBUTHSA 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
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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-B3HOCH Ha OpoKepcKkue cuera ObUIH CYIIECTBEHHBIMH, a CpeHuil pasmep moptdens Beipoc ¢ 1,4 1o 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 undopmupyer ximenros, uro HPJI, nefictByst B pamkax npeanucanus baxka
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 — Coobiienue o 0aokuporke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapta 2022 — Coobmenne 00 U3MEHEHUH MPOLEeyphl paboThl ¢ LICHHBIMU OyMaraMu, KOTOpbIe He
oOcyxkuBatotcs B Euroclear Bank S.A./N.V.

OBHKG 20

OLEHKA BM3HECA
W KOHCANTUHT


https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o-tsennykh/
https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/

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

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 pyOeoM, uepe3 MX oOMEH Ha aKTUBbl MHOCTPAHIICB, 3a0iokupoBaHHbie B Poccuu. OO
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.

Hcemounux: https:/fwww.forbes.ru/investicii/495106-cb-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 CIpaBeIMBOM CTOMMOCTH TIPEAIONAracT MPOBEACHUE OMEPAIlMH TI0 TPOJakKe aKTHBA MJIHM 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.

OBHKG 23

OUEHKA BM3HECA
N KOHCANTUHT


http://www.consultant.ru/document/cons_doc_LAW_133869/

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

[Ipennpustuio HET HEOOXOJUMOCTH MPOBOJUTH HW3HYPSIONUN TIOUCK BCEX BO3MOXKHBIX PBIHKOB IS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WIJIM, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, HanboJiee BBITOAHOTO PHIHKA,
OJTHAKO, OHO JOJDKHO 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 COOTBETCTBYIOIIEH nHdopmannu, IFRS 13 ycranaBiuBaeT uepapxuio crpaBejinBoOn
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] CTOMMOCTH 00beKTa OlleHKH, 000CHOBaHUE BHIOOPA UCMOJIb3YyeMbIX
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
cnenyromue Metoabl («OleHka CTOMMOCTH aKTHUBOB U Ou3Hecay moj peaakiuei M.A. denororoii, Mocksa-

HOpaiit, 2021 1.):

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

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

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

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

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

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

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

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

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

YPOBEHB LICHBI.

MO,I[CJ'II/IpOBaHI/IH. 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,
nHpopMamoHHo# cucremoii «baymoepr» (Bloomberg), MockoBckas bup»ka uimi aHalorHYHbIX TUIaThopMax
Ha J1aTy ONpeeNeHus CTIpaBelIMBOA 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 3HaYeHU, KOTOPOMY COOTBETCTBYET OMpelielieHHOEe KoIrdecTBO 0ayuioB. Cymma 0aioB omnpenenser
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
(mocnenHsAs LEHA MPEUIOKEHMS), pacKpbiBaeMasi HH(pOpMaMOHHON cucTeMoii MockoBckast bupxa Ha naty
OINpeAENCHUs CIIpaBeIIMBON CTOUMOCTH.

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 kotupoka Habmonanace 03.04.2024 r., topru Ha 04.04.2024 1. orcyrcTBYyIOT, 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

CrnpaBe/sTiBasl CTOMMOCTh TIPaB COOCTBEHHOCTH
Ha ICHHBbIC 6YMaI‘I/IZ I‘J'IO6ELTII)HLIC ILCHO?;I/ITapHBIC
pacnmcku Ha akim X5 Retail Group N.V., ISIN: 2 805
US98387E2054, B xommvecTBe | mTyka, MecTo
xpanenus: HP/I, pyo©.

He He
HpI/IMeHSUICSI HpI/IMeH}IHCH

Bec nmoaxona 1,00 - -

HtoroBoe 3Ha4YeHHE CIPABEIUIMBONH CTOMMOCTH
npaB COOCTBEHHOCTH Ha IIeHHbIe OyMaru:
r100aIbHBIE AENO3UTAPHBIE PACIIMCKU HA aKIUH

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

pyo.

2 805
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8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IIEPEYEHb METOINYECKOM JJUTEPATYPHI

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

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

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

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

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

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

7. ®punman Jxek, Opnpysii Hukomac, AHaiu3 ¥ OIEHKA NPUHOCANICH JOXOJ[ HEIBHIKUMOCTH,
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 MunHCcTEpCcTBa 3KOHOMHUEcKOro pa3Butusi Poccuiickoit ®denepanmu (Mctounuk: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

OUEeHKU: OLICHKE
1. OOpamieHre 4YHCTOTO JOXOJa WM CEPUU YHCTHIX MOCTYIUICHUH, Kak
(aKTHUECKUX, TaK W OXKHJIACMBIX HA MPOTSDKCHHHM HEKOTOPOrO MEpHoIa B
9KBUBAJICHTHYIO CTOMMOCTh KamnTaja M0 COCTOSIHUIO Ha 3aJaHHyio naty. 2. [Ipu
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 rpaXaJaHCKHUX IIpaB, B OTHOIICHHHU KOTOPLIX 3aKOHOJATCILCTBOM
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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OTYET OB OLIEHKE CITPABE/JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA ITEHHBIE BYMATH

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
npeanpusaTus. [lo HEKOTOPBIM aKTHBaM U 0053aTENBCTBAM MOTYT CYIIECTBOBATH
HaOJIoaeMble PHIHOYHBIE OIepalii Wi peiHOYHAs uHGopMmanwms. [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
3aKoHOmaTenbcTBOM Poccuiickoit deneparuu, u (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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OTYET OB OIIEHKE CITPABE/IJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

NPUJIOKEHUEN:1. KOINMA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHS
OLIEHKH
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HexoMmepicekoe napriepctso «CAMOPEN VIMPYEMAS OPTAHHIALIAS OUEHILMKOB ACCOLIAALIN POCCHICKIX
MAIHCTPOB OLIEHKM» skiiioueno 8 EanHbii rocy1aper # pecctp perynHpyeMbiX OPrani3aLnil QUERILIKOB 4 Mo 2007 rona
3a Ne(0002
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©

CnecapeBa Hapexna IlerpoBHa

WHH 504007860133

HOMEP CBH/IETE, Ssnseres uncuom HIT «APMOY, Brmouen (a) B peectp wieHor 22.06.2021, |[E56=
33 36-21 perncrpauuonnEii Homep 2132 u Ha OCHOBAHAH MeepallbHOT0 3aKOHa |
Nel35-03 ot 29.07.1998 r «OG oneounoii jesressHocT B Poccukickoli |

dejepaliiy  MOKET  OCYUICCTBIATh  OUCHOUHYIO  ACATEIBHOCTL

CAMOCTOSTENILHO, 3aHMMAACh YACTHOM MPAKTHKOH, @ TaKKe HA OCHOBAHUH

TA Ui TPYAOBOTO JIOTOBOPA MECLY OUSHIIMKOM H IOPHIMHCCKHM JIHIOM, KOTOPOE

COOTBETCTBYCT YCIIOBHAM, YCTAHOBICHHBIM (PeAepaTBHEIM

22.06.2021 3AKOHONATE/ILCTBOM, 10 HATIPABMCHHSM, YK43AHHLIM B KBATHQHKALHORIOM |7

arTecTrare.

Cpox eiicTana HACTOAWCIO
CBUCTENBCTRA 3 rOAa

NS/

Caeenusi 0 KBAAROUKAINMOHHBIX ATTECTATAX

Homep 019363-3 ot 17.05.2021 no nanpasneriio «Ouerka Buznecan, Cpok
neiicrus 10 17.05,2024

Howmep 019365-2 ot 17.05.2021 1o nanpasnchmio «OUeHKa ABWKHMOTO
MMYICCTBAY, CPOK ACHCTBIA 20 17.05.2024

L2225

Howmep 019364-1 ot 17.05.2021 1o manpaniermo Onerka
HeBMKMMOCTHY, CPOK AcHCTBHs A0 17.05.2024

MPUMEYAHUE:
[BOBERSTE YNBHCTED B PESCTRE

Tenepanbubifl ARpPEXTOP
HIT «APMO»
E.B. Tlerponcras
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OTYET OB OIIEHKE CITPABE/IJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

— KBAAM®HKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOM AEATEABHOCTH

N(, 01»9363-3 % 17 . Masn 20_2} T \

- Hacrosmuii kBasndukaunoREbH aTTeCTAT B 06A2CTH OHEHOYHOH
AeATEABHOCTH 10 HAUPAaBAEHHIO OLEHOYHONH JeATEABHEOCTH

«Oupenxa 6usuecay

- BHIAGH = Cnecapesoii Hanex e ITerposue

= Ha DCHOBAHMA peurenus Qeaeparbnoro 610AKeTHOro yIpex Jenus
«@DegepaAbHBI PECYpPCHBIH HEHTP» :

i AT . wmam 9921, N 199

aype

Sk JBPEKTOP: = s _ gy W S g ) Bymcx«m :

KBa.\H¢HKauHOHHHﬁ ATTECTAT BHIJAETCA Ha TPH roga u Aei’wrnyc’r
zo« 17 » Masi 20 24 1.

20 50MMON., Unpuna, 30085, S T2 N0 37
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OTYET OB OIIEHKE CITPABE/IJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHKA OTBETCTBEHHOCTH OUEHLU KA
Hacmoawu Monuc esidan e nodmeepxoenue Mo2o, YMo 3aKMover [Jo20sop cMpPaxoeeHus omMeamcmeeHHoCMmuy
oueniuxa N# 79/2024/CI1134/765 om 26.02,20242, (danee - fozosop) 6 coomeememauu ¢ fpasunamu cmpaxoeanust
OMEEMCMEENHOCTIU OUSHIUUKOS U IOPUIUYECKUX NUY, JIXMOYRICUUX O PbI HE NPOSECEHUE OUEHKU (MUNoBmX
(edumsix)) N9134 ITAO CK «Poczoccmpax» 8 pedaxkyuu, dedcmeyrowet Ha damy zaxmovewus [fozoeopa, u Wa
OCHOBANUU 33RGNCHUSR HA CMPAX0BINHUE.

CTPAXOBATENG:  Cnecapeea Hadewda Mempoena (MHH 504007860133)
bz c"_“noroaow Py';o 30000 000 (Tpuduams MunUOHOE) Py6ed
m.gvuoaoa :nm,qpny"g" 30 000 000 (Tpuduame mMunnuoHos) pybned

OPAHIUM3A, PYB.: He ycmarnoanena

NOPANCK YINATLI CTPAXOBON
NPEMIN: Edurnospemenno, 563HaNUYHbIA NAGMEX0M

CPOK("WE": 'g,‘,,"}ﬁ?,," °:°m' : ¢ «21» mapma 2024 2. no «20» mapma 2025 2.

06 omp e L pect: Cmpaxosamens, CEAIHHLIE C
Cmpexomvam 0o of UM 0C)
n,omc.mm yuepba 3GKaIWiKy, IGKMOYUSWSMY 0020800 HA npouoemo cusww u (unu)
DPONEUM JIULSM 8 POIYNALMAMe ocywemmmﬁ Cmp HOCIN.
Cmpaxossm cnyvgem yem N8 ¥ cuny, cyda
(spéumpamo cyda) N RPU3HERNSI Onncxowwm awm npeuHERUR Yuuspta dsdcmeusmy
(5 G5 8 POIYLAAME  IAPYUEHUA mpsboeam:ﬂ edapsmenex
CIANapmog oucmw CMMIRNTIOG U OPISUN CUBHOWHOT (
CAMOPERYMUPDYCMOd CPOHUIAUUET OUSILUKOS, HNSHOM KOMOPOD 2 r,..; ]
umm NPLYLHEHUA PLuspds.

YIUEPGS. MpLsY & mevonn cpora Selcmaus Josoe0ps CIPSXORSHUR,
NOCUSEOONTICH 8 MENSHUD GROKE UGBS GINHOLIIY, YOMEHCENOHHOR0 SEXOHOOSMENECMAacK
Forcuiionod Tedepayuy 1 damy Jaxmoverus Josceopa CMPpaxoeanun. Ho ke 60n6e mptx nem.
H0CmoeepHocs GauNuHel PEHOWOD UM UHOD CMOUMOGCING COBAKIMA OLBMXY, YEMBNORIEMHOD
& omweme of ousHKs, ¥ BOMYNUSIIUM 0 JAROWWYIO CliTy Dewesuen cyda
gggulnpamo cyds).

b

WO

1Memaue{6~‘ ), DSBS X Y yuerts, Gane nyuwEno 8 npedensx

cpou : 0 Js e U & npedam mpwmuu CMPIX0LINLS.
’ o opumopuR Poccutonod Bed

znamou?\m" (Bealad mmdu»aoxwmnmp&mmmmmm

COCMAEBNeHUA oMWema odouome

3 Ywepd Buzodomuctne (IR & DEYY Y N OUEHOMHOD DERMENLHOCTIV

Sal NpusLen 8 pede POLTICR p i, 8 MaKwe @ npsdensy cpowa dedcmneus

AOR0B0LE CINPAX08aHUN.

4. Buizodonpuosp | ipedt G 106 Mpes o oy yiyepGs

8 SMEUL C ISHCHOO PT

5 Ha coeey: deil {Beadedomaus) Npuesdwe20 K ApUNUHEHG ywepls,

onenuue G M savonodemenscmes  Pocculcxod  Cedepayuy,

OBBEKT CTPAXOBAHNA:

yuwepts (epeda) no Hacmyr 16 CoGRmUT MpU YTNGaUY,
CTPAXOBOW CAYYAM:

Cmp yang o 000 J ¢ yenosume Josnespa
CTPAXOBASA NPENKUS: Haery DAMasLWD; ume emp 1P onnawanxs, Losnenp Cmpaxoeanss

Cmpaxosuwjux: Cmpaxoeamens:

MAO CK «Poczoccmpaxs Cnecapoea Hadewda NemposHa
LUpErmop NO-XMOVessM NPOSKIMEM PEsEUMUS

KOPIOPEMUSHENX NPOgax V_ﬂ no 2. Mockaa QEMP

fR ek Cocrs (Komaprutxas M A /{44 ; (Crscapees H 1)
Moy FUL GLUFOAN |
«26» (peapans 2024z
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OTYET OB OIIEHKE CITPABE/IJTUBOI CTOUMOCTH IIPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT Y

POCIOCCTPAX

MOSIUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTH FOPUOMYECKOIO NIULA,

SAKNIOYAICLWENO AOMOBOPLI HA NMPOBEAEHWE OLIEHKW

Hacmoswui Monue esidan ¢ nodmeepxdenue mozo, ymo 3akmoyven [o cmpax mem cmu

FOPUTUNECKOZO0 NUYS, 3aKMOYSOW 020 GOS0E0P Ha Mposedenue oyensu Ne 112/2024/C11134/765 om 20 mapma 2024 2. (Janee
- Hozceop) 8 coomeemcmeuu ¢ [PaGUNBMU CMPaXOGIHUR OMELMCMOGHHOCINU OYCHIUKOS U OPUGUYECKUX nuy,

d OUBHKU (MUNOBBIX {odunux)) N2134 NAQ CK wPoczoccmpaxy & pedaxuyuu,

28KM0 wux do

CTPAXCBATENb:

IOPURWHECKWI ADPEC:

OSUWAR CTPAXOBAR CYMMA:

TANMUT BOIMELEHMA HA
OfINH CTRPAXOBOW CNYYAH:

®PAHLUMIA:

NOPAOOK YNNAThI
CTPAXOBOW NPEMIMM:

CPOK [IENCTBWA 10T OBOFA
(CPOK CTPAXOBAHWA):

CBLEKT CTPAXOBAHWS:

CTPAXOBOM CNYHAR:

CTYPAXOBAR NPEMHA:

C

phi HE
dedcmeayouwed Ha damy 3axmo

MPaxosuUX:
INAQ CK «Poczocempaxs

A u Ha HE CMPax0eanue.

L

O6wecmeo ¢ 02PaHUYEHHOLU OMEeMEIMEeHHOCTILIO
«Ouyenra Busneca u Koncanmunes (000 «OBHKCs) (MHH 7732504030)

125212, 2. Mockea, yn. Admupans Maxapoea, 6. 8, cmp. 1

500 050 ooo (MNamscom uunhuonoe nnmsdocsm meicay) pybneu
500 050 000 {[Tamucom MunnuoHoe namedecam meicay) pyGned
He ycmawosnena . o
Coznacwo n. 6.2 Jozosopa

¢ «04» anpens 2024 2. no «03» anpens 2025 2.

Qbpexmom cmp L e U pécal Smp #, CERASHMWG
Pecom:

- GISRMCISEHNGLIMY 38 HApyWweHue & 08 HE MK 58 OUEHILY,

- DMESMOTOOHHICIIV 38 MPUYOHOHLE apeda UyIUECmey L MULE & Py HEOYIBHUR
mpebceanul DecepIMNO20 JaKoHa ot 29 wanm 1938 & Ne :MJ«OOOMW
0 Pocculicas] Cedepsyuiy, PEOBPINaHEN CMEHOSHNIDE CUBHKL, UMLIX HOOMITUBWK (INIOOALH
axmos Pooculonod @edepsuul 8 cORBCMU QUEHCIHOU QOAMEMIGOMY, CMansapmoa v npasun
OUEHOMHOSD DEAMENEHOCI,
Crnpaxomew. CIyeien Ranimemes yemanoeneryisll ECmyNuaWUM @ 33K0NN/0 CUNY peummuen cpde
{apGummmoao cyda) umu  npuanGHHsill  Cmpaxosuywost  dawm  ApINUNEHUR  DEOCMBLAMY
{Baadelics ) Cp o (1) DRI, seo oo Cmpa feM mpyDosol
dosoacp:

- YUBH08 € DEIYINTIATM HABYIIDNUR CUB0008 Hi NPCELdeHUR OUEHRU;

< EPOOT UMYUOCITISY MIDEMbUX MUY & PEIYALTIamMe Hapywens mpeboeanull Coderainnna0 MrGNe
om 29071958 ¢ Ne 135€C3 «~0O0 ouswouwold desmemswocmy a Pocoudonod @edepayuus,
GedapaNansx CMAHAGOMOE QUBRNL, UHEX HOPMAMUEHLI NPABCEEX BXMNS Pocculitnwd @adepayuu
8 GERACITI OLISWOYHDD OSAMBRENOOTIY, COTERMAIIGS U (IPEEUS) CUEHIMHOG SENMONEHOCMU.
Bostaoumnue  PUepba, NpINGHERNGED o meverwe cooxs dadcmeus [0s080pa  CIpRXOSAMIS,

2

Mod chasamowt MpUKUMENUS VIUBPER (areda) IGHUIMSEINCR HECMYNeHUe coesmud, NEY YORoBLY, WG
1. Redomeue (Hesd ), puseN K BPONUMSHLN Yuepda. Gumwmaewc npodomxcpw
Oewmewv Mmaopa CMPSXCEIHUA U 8 npoderux nwpp«mopuu cmpax AOPLTOP

2 MappUMop -m Pocouis LA,

2ﬂamoa“ 5 (Beader: mmduwxwmmympéac«wmawna
COCTTRERRIS OMUBNTE O CUEHYE.

3 Yweoh BeeoG0ipuotpemname itas & Pe3yNsmame OCy WS cmantnis OUSHO WO SR maosmu Gaun
NpUNLHEH & NPedenax MepDUMOPLY CMPaxX0sanyR, @ Mmawn o npadesax cpoxa Gelcmeus COS0800a

CIPaXDBANUR.

4 Bnacconounbpemnmenau Mpednasnend oBCCHOBIHNOE MPeboSEHUE 0 GOAMILOHUL yWopha g
0% 16U C SERDHOL Maos FP,

5. Ha sowternm cosepwenus deicmeun (Be30e0cmaus), Noussdueso X NpUwWmemo ylyepsa, ouariux
yloenemaopan mpeGosanuaw 2axoncdamensimea Pocculicxod Dedapauut, MPETLAITAGMBEN K
ocosuwmw

s CR & COOMEMMEMEUl) ¢ yonosusry Jozoscoe.
Hacmomauu nodmupxdm WM CIMDEXONTS MOOMUR CrTAend, Josoeop Cmpaxoeanus 8cmynun a
Gedomeve

Cmpaxosamens:
OBWecmeo ¢ 0EPaHUYEHHDU DIMERMCMEEHHOCLIO

LUpekmop 10 KMOYesEM NpoeKMas Pa3sumus «Oyenka Buaneca u W- {000 cOSHA’C-}

nopwpamuc»ux Npodax. yn no 2. Mocxea JEMP I anopanwyu

"N
l,m

o)

%200 mapma 70243 2

”
J
>

(Komapuouxas M) i N 4 (Coyyrui Q.E.)
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