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O0BHKC

B cootBetcTrUM ¢ JloroBopoM Ha IpoBemeHue oreHK® Ne 703-22873/2023-0 ot 09.10.2023 1., 3amaHueM
ua oneHky Ne 01 ot 10.04.2024 r., 3ak0uEHHBIM MEKIY AKUMOHEPHBIM OOILECTBOM « Y IPaBILAOILAS KOMITAHHS
«ITeppas» I1.Y. 3ITU® priHOYHBIX HUHAHCOBBIX HHCTPYMEHTOB «Ilepsas - DoHI AMEPHKAHCKHE) (3aKa3uuKkoM),
u 000 «OBHUKC» (Mcnomnurenem), OueHnmk McmonHUTeNns TPOBEN OLEHKY CIPABEIIIHBOH CTOMMOCTH
00BEKTA OLIEHKH.

Ouenka mpousBeneHa 1o coctosHud Ha 09 ampens 2024 r., nocne NONyYEHHS HCXOAHBIX HAHHBIX,
O3HAKOMJIEHHS. ¢ IIpaBOBOH, (HHAHCOBOM, TeXHWYecKoH JAokyMeHTalMeH © WHQopmammeil, KoTopas
MCTONB30BATIACE TIPH pacuéTe CIpaBe/UIMBOH CTOMMOCTH 00BeKTa OleHKH. [lens OIEHKH: AN COCTABIEHHS
OTYETHOCTH TIAEBBIX HHBECTHUIIHOHHBLIX CbOHIIOB MOJT YITpABIICHHEM AKL[PIOHEPHOC O6TIICCTBO <<Vrrpa|3nmou1'aﬂ
komnanus «llepsas» Y. 3TTU® prinovHbix (HHAHCOBRIX HHCTpyMenToB «lleppas - doHI AMepHKaHCKHE
AKITHHY.

OLeHKA BHIMOJHEHA B COOTBETCTBMH ¢ TpeGopamusgmu @DepepaneHoro 3axoHa «006 oreHouHOM
nesrensHocTd B PO» or 29.07.98 r. No [35-®3 (B pmeficrByromel pepakuun), «CTranpgapraMy OLIEHKH,
0043aTeNLHEIME K TPUMEHEHHI0 CYOBEKTAMH OLICHOUHOMH NEeATEeTEHOCTH», YTBEPHKJIEHHEIMH MHHHCTEPCTBOM
SKOHOMHUYECKOI0 pasBUTHA W Toprosin Poceuiickoii @enepaunn: @CO I, @CO II, ®CO 111, CO IV, @CO 'V,
@CO VI, @CO 8, MCDO 13, a Taioke B cooTBeTcTBHU co CTaHnapTamMu u 11paBHnai\m OLIEHOYHOMH NEeATeILHOCTH
APMO. Obpamarn BHUMaHHE, UTO 3TO MUCBEMO He sBisetcd OT4ETOM 00 OICHKE, a TOIbKO npenpapsieT OT4ET,
TIpHBeAEHHBIN fance.

B pezyasmame npoeedennozo uccred0eaniia, Ha OCHOBANUY ROAVHENHOU UHHOPMAayUY, COeNaHHbIX 0DUUX
U cReyualbHblx donyuwerut, no cocmosanuo na 09 anpena 2024 2.
UMocoeas elTuHliHA CHPGBEC)JIMEOI‘E cmoumocmu npas coﬁcmseHHocmu Ha YeHHble 6}/414{221',! cocmasuia’

Kype Cupagejausasi
K CnpaBeanuBas
OJIHYEeCTBO, JIOJLI. CTOHMOCTE B
HamvmeHoRaHme ISIN Kon CTOMMOCTE B
WT. CHLIA x pyo.
noJa. CILHA 1
pyoJo
Aximn GE Vernova-ao US36828A1016 1 47,46 92,5810 4 393,89
Axnmn Solventum-a US83444M1018 1 23,53 92,5810 | 2178,43
/
S
Cnecapesa H.I1.

Ouentguk: 1 xamezopuu

Tenepanvnsiii dupekmop Cayyrcuts IE.

10 anpens 2024 1.
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3AJAHME HA OLIEHKY

JlaHHBII pa3nen oTyéra 00 OLICHKE COCTaBIECH B COOTBETCTBHU C JloroBopom Ha mposenenue ouenku Ne 703-
22873/2023-O ot 09.10.2023 r., 3amanue Ha orenky Ne 01 ot 10.04.2024 r. u npeaCTaBICHHBIMUA 3aKa34UKOM
JOKYMCHTaMH.

MpaBo COOCTBEHHOCTH Ha IeHHBbIe Oymarum: Axius GE Vernova-ao, ISIN:
US36828A1016, B xommuectBe 1 mityka; Axmus Solventum-ao, ISIN:
O0beKT OLleHKHU

US83444M1018, B kommuectBe 1 mrTyka, Mecto XpaneHus: Euroclear,

CTaTyc, CTaTyc: 3a0JJOKUPOBAHBI

HmymecTBeHHble IpaBa Ha N .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH
00BbeKT OLIeHKH

Oo0pemenenusi(orpannyenusi) | JloBepuTelnbHOE yIpaBiIeHUE

IIpaBa, yuutsiBaemMble Npu ITpaBo cobcTBEHHOCTH
OLICHKE
Oopemenenus (orpanuyenusi) | He 3apernctpupoBassl

OmnpeAeNeHrue  CIpaBeUIMBOM  CTOMMOCTH B COOTBETCTBHH  C
MexayHapoaueiM  ctaHgapToM ¢unancoBod otuetHoctn (IFRS) 13
«O1eHKa crpaBeAIUBOM CTOMMOCTH», BBEICHHBIM B JeilcTBUe Ha
tepputopun Poccuiickoit @enepanun npukazoM MuHHCTEpCTBa (PHHAHCOB
Poccuiickoit @enepanuu oT 18 utons 2012 roma NelO6H «O BBeneHuu B
JICUCTBUE W TPEKpaAllEHUU JEWCTBUS JTOKYMEHTOB MexIyHapOIHbIX
cTaHmapToB (UHAHCOBOW OTYETHOCTH Ha TeppuTopuu Poccuiickoit
Denepanumny, 3aperuCcTPUPOBAHHBIM MunncrepcTBoM FOCTUIIUU
Poccuiickoit deneparuu 3 aBrycra 2012 roga N 25095, ¢ mompaBKamu,
BBEJICHHBIMU B JeiicTBUe Ha TeppuTopun Poccuiickoit @Peaepauun
npukazoM MunucrepctBa (uHancoB Poccuiickoit ®enepanmu ot 17
nexabps 2014 roga N 1511 «O BBeAcHMU JAOKYMEHTOB MEKIyHAPOIHBIX
Tt ST CTaHJapTOB (UHAHCOBOM OTYETHOCTH B [JEHCTBHE HA TEPPUTOPUHU
Poccuiickoit  denepauun», — 3aperuCTPUPOBAHHBIM  MUHUCTEPCTBOM
rocturun Poccuiickoit @enepammu 15 ssaBapst 2015 roma N 35544, ¢ yuetom
TpeboBanuil Ykasanus banka Poccum ot 25.08.2015 N 3758-Y «0O6
OIpeJIeIEHNH CTOUMOCTH YHCTBIX aKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM
quclie O MOPSAAKE pacueTa CPEeTHEroJ0BOM CTOMMOCTH YHCTBIX AaKTHBOB
MaeBOr0 HMHBECTUIIMOHHOIO (POHZA W UYHCTBIX AKTUBOB AaKIHOHEPHOTO
WHBECTUIIMOHHOTO (OHJA, PACUETHON CTOMMOCTH WHBECTHIIMOHHBIX MacB
MaeBbIX WHBECTHIIMOHHBIX (POHJIOB, CTOMMOCTH MMYIIECTBA, MIEPEAAHHOTO B
OIIATY UHBECTHIIMOHHBIX MAEBY.

JUI COCTaBJICHUS OTYETHOCTH TIIa€BBIX WMHBECTHLUHOHHBIX ()OHIOB MOJ
yOpaBieHHeM AKIIMOHEpPHOE OOIIECTBO  «YTPAaBIAONMAs  KOMIAHHS
«[lepBas» [1.Y. 3[IUD peiHOUHBIX (PprHAHCOBBIX MHCTPYMEHTOB «[lepBas -
®Donx AMEPUKAHCKUE aKIIUN)

CHpaBC,Z[J'H/IBaSI CTOMMOCTDB B COOTBECTCTBHUHU C MC)K,Z[yHapOZ[HBIM CTaHAapTOM

Bua croumoctn o o
¢unancosoit oruetnoctH (IFRS) 13 «Ouenka cripaBeyInBOM CTOUMOCTI.

Bug crommoct - chpaBe[yiuBas CTOMMOCTH B COOTBETCTBHH  C
MexyHapoaHbiM — cTaHaaptoM (¢GunaHcoBoit oruerHoctn (IFRS) 13
«O11eHKa CIIPaBEeITMBON CTOMMOCTI).

VYkazaHHBIN cTaHIAPT ONpEIessIeT OHITHE «CIPaBeIMBas CTOMMOCTB) Kak
LIEHy, KoTopas Obla Obl MOJIyYeHa MPH MPOJaKe aKTHBA WIH yIIaueHa NpU
nepeaadye 00s3aTeNbCTBA B XOJIe OOBIYHON CHENKM MEXAY YYaCTHUKAMHU

IIpeanochbLIKN CTOUMOCTH

OLEHKA 5M3HECA
1 KOHCANTUHT 4




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

pBIHKA Ha aaty oneHkH (. 9 MC®O (IFRS) 13).

CroumocTh ompenensieTcs 0e3 ydera HaJlorOB, KOTOpPbIE YIUIAYMBAIOTCS B
COOTBETCTBMM C 3aKOHOJATeNbCTBOM Poccuiickoit ®denepauuud WK
WHOCTPAHHOTO TOCYIapCTBa MPHU MPHOOPETEHHH W PeaTH3alliH YKa3aHHBIX
aKTHBOB.

[IpeAnocbUIKY CTOUMOCTH:

» TpeAroiaraeTcs caeiaka ¢ 00beKTOM OIEHKH;

» YYaCTHUKU CHACNKM WM T[OJb30BaTENd OOBEKTA  SBISIOTCS
HEOTPEICICHHBIMH JTUIAMHU (TUITOTETUYCCKUE YYACTHUKH );

» nata oneHku — 09 anpens 2024 r.;

» [peamoiiaraeMoe — HCIOJb30BaHME  O0beKTa  —  HamboJee
s pexTHBHOE MCTIONB30BaHue. [ 1eneil HaCTOSIIEH OMEHKH IO
Hambonee 3(pPEeKTHBHBIM WCIOIH30BAHHEM IIOHUMAETCS TEKyIIee
UCTONB30BaHue 00bekTa oneHku (. 6 ®CO 11, m. 17 ®CO 11, m. 29
MC®O (IFRS) 13;

»  XapakTep CACIKH - TOOPOBOJBHAS C/IEKA B TUIIMYHBIX YCIOBHSX.

OcHOBaHMA Ui YCTaHOBJGHHS  NPEANOCBUIOK: BHA  CTOMMOCTH
«CIIpaBEIIUBas MOUICKUT OINPENCIICHHI0O B COOTBETCTBUM C LEISIMH
onenkn (Ykazanue llenTpanpaoro banka Poccuiickoit @eneparn N 3758-
V¥ ot 25 aBrycta 2015 roza).

CrnenunajbHble TOMYIeHHsA

Wuble cyliecTBeHHbIC JOMYIICHUS - TPUH OIEHKE OOBEKTa OICHKU
YYUTBHIBACTCS MPAaBO COOCTBEHHOCTH Ha OOBCKT OIEHKH, CKUJKH Ha
(akTHyeckoe TpaBO OOINEH J0JEBOH COOCTBEHHOCTH W JIOBEPHUTEIBHOE
YIIPABICHUE HE BBOJSTCSL.

Heo0xoaumocTh NpHUBJIeYeHHUS

BHEIIHHUX  OpPraHu3aunui
KBATH(UIMPOBAHHBIX
0TpacjeBbIX CIEHUATNCTOB

41

He mpusnexanuch

JlaTta omenkn

09 anpens 2024 r.

Cpok npoBeieHusi OLEHKH

Ouenka nposejena ¢ 10 ampens 2024 r. no 10 anpens 2024 r.

OrpannyeHus1 ONEHKHU

v" Muenne OIeHIMKa OTHOCUTEIIBHO CIPaBEUIMBOM CTOMMOCTH OOBEKTa
JEMCTBUTEIHHO TOJILKO Ha JaTy OIIEHKHU, YKa3aHHYIO B JaHHOM OTYETe, H
JIUIIG JITSE iened 1 QyHKINH, yKa3aHHBIX B TaHHOM oTdeTe. OIeHIINK He
NpUHUMaeT Ha ce0s HUKAaKOM OTBETCTBEHHOCTH 32 HW3MCHEHHE
MOJUTUYECKUX, SKOHOMHYECKHX, IOPHUIMYECKUX U HWHBIX (PaKToOpoB,
KOTOpPbIE MOT'YT BO3HUKHYTb IIOCJIE 3TOM AAThl U MOBIUATH HA PHIHOYHYIO
CUTYalUIO, U, KaK CJIeICTBHE, HA CTOUMOCTb OOBEKTA.

v CnpaseyivBas CTOUMOCTb I[IEHHON OyMard OKpYIJIEHA JIO JBYX 3HAKOB
IOCJIE 3aISATOM.

v/ OTYeT JI0CTOBEPEH JIUIIb B MOJIHOM OObEME U JIMIIb B YKa3aHHBIX B HEM
LeJIsX;

v/ 3aKIFOYEHHEe O CTOMMOCTH, COJEpIKalleecss B OT4eTe, Oasupyercs Ha
JAHHBIX O CJIOXKHBIICHCS CUTyallud Ha JaTy TPOBEJCHUS OICHKH.
OnHako, 3TH NPEANOI0KEHUS MOTYT U3MEHUTHCS C TEUEHUEM BPEMEHU;

v/ OT OoleHIIHKA HE TPEOYETCs TOSABIATLCSA B CYJIE WM CBUAETEIBCTBOBATE
WHBIM CIIOCOOOM TI0 TOBOJy TPOW3BEJCHHOW OIIEHKH, MHA4e Kak II0
oumansHOMY BBI3OBY CY/a;

v\ 00BEKT OLEHKH He 00JaJaeT KaKUMH-TMOO CKPBITBIMH (aKTopamu,
KpOMeE OTOBOPEHHBIX B HACTOSILEM OTYETE, KOTOPbIE MOTYT IOBIUATH HA
€ro CTOUMOCTb;

OUEHKA BM3HECA
N KOHCANTUHT




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

v

OTYET COJICPKUT MPOPECCHOHATBHOES MHEHHE OLICHIMKA OTHOCHTEIHLHO
OLICHMBAaeMOW CTOMMOCTH OOBEKTa OLCHKH M HE SIBISICTCS TapaHThel
TOTO, 4TO OOBEKT OLICHKH OyJET MpoJiaH Ha CBOOOJIHOM PBIHKE IO IICHE,
YKa3aHHOU B TaHHOM OTYETE;

BCC pacyeThl B paMKax OTYeTa MPOBOAATCS C HCIOJIB30BAaHUEM
BCTPOCHHBIX cpeAcTB mporpammbl Excel w3 makera Microsoft Office.
PesynbraThl pacyeToB MpUBEICHBI B YAOOHOH /I BOCIPUSITHS (Bopme
(McTmosb3yeTcs OKPYTJICHHS).

OrpanuyeHusi Ha
HCI0JIb30BaHNe,
pacnpocTpaHeHue u
Ny0JIMKAIUIO 0TYeTa 00
OlleHKe 00beKTa OLEHKH.

Otyer 00 OIIEHKE MOXET OBITh HCIOJNB30BaH 3aKa3YMKOM TOJIBKO IS
pacdera CTOMMOCTH YHCTBIX aKTHBOB ITa€BOT0 MHBECTUIIMOHHOTO (OH/IA.
Vcnonb3oBaHue pe3ylbTaTaTOB OLCHKH JUIS TPOBENCHHS CICIOK HE
IpeAIoIaraeTcs.

JIns yka3aHHBIX IIeJIell OT4eT 00 OLIEHKE MOXET OBITh HCIIOJIb30BaH B
TCUCHHUE LISCTH MECSIICB C JaThl OILICHKH.

Hu 3aka3umk, HM OIIEHOYHAs KOMIIAaHWSA, HHM OLCHIIMK HE MOTYT
HUCIOJIB30BaATh OTYCT HMHA4YC, YEM OTO MNPCAYyCMOTPCHO HACTOAIIUM
JlomomHuTeNbHBIM cornamenneM. OT4eT Wi Kakas-ITu0o ero JacTh He
MOTYT OBITh MPEIOCTABIICHBI 3aKa3YMKOM JUISl MCIIOJIB30BAHHS B IEIISX
pEeKIaMBbl, AJsl MEPONPUSTHH IO CB3SIM C OOIIECTBEHHOCTHIO 0€3
NPeBapUTEIBHOTO  NMUCBMEHHOI'O  COTJIACOBAHUS € OILGHOYHOU
KOMITAHHUEH.

dopma cocTaBJICHUS] 0TYETA
00 oLeHKe

Ortuet cocraBisieTcs B popMe JOKyMEHTa Ha OyMakKHOM HOCHUTEJIe, TH00
B (Qopme DdIeKTpOHHOrO JOKyMmeHTa (daitma) B ¢dopmare pdf,
MOJMCAHHOTO  YCHJICHHOW  KBAIM(HUIMPOBAHHOM  DIIEKTPOHHOM
MOJIKCHIO OLICHIINKA, TOATOTOBUBIIEIO OTYET 00 OLIEHKE, U YCUJICHHOU
KBaJTM(HUIUPOBAHHOW  DJIEKTPOHHOH  MOJMHCHI0  EJUHOJIUYHOTO
HUCHOJHUTEJIPHOIO OpraHa OILIEHOYHOM KoMmmaHuu. B ciydae nepenauu
3aKa34yuKy oT4era o0 oOleHKke B (opMe IOKyMEeHTa Ha OyMakHOM
HOocUTesle OT4eT 00 OIleHKE MPeJoCTaBIseTCss Takke B (opme
AJIEKTPOHHOTO JTIOKyMeHTa ((aiina) B hopmarte.pdf.

dopma npeacTaBJIeHUs
UTOTrOBOM CTOMMOCTH

PGSYJ'ILTaT OIICHKH (I/ITOI‘OBaH CTOMMOCTh 00BEKTa OLIGHKI/I) JOJDKCH OBITh

npeaACTaBJICH:

v
v

B BUJI€ YHMCIIA (SIBIATHCS PE3yIbTaTOM MAaTEMaTHYECKOTO OKPYTJICHHS);
Baiora — gostap CIIA, ¢ yka3aHneM 5KBUBAJIEHTa B pyOIsax

Cneuuduyeckue TpedboBaHus
K 0TYeTy 00 OLleHKe.

v

Ortuer 00 OILIEHKE JOKEH OBITH COCTABJIEH OIECHINMKOM, B OTHOIICHHHU
KOTOPOT'O CO CTOPOHBI CAaMOPETYJIMPYEMBIX OpPTraHU3alnil OIEHIIINKOB HE
NPUMEHSUTICH B TEYSHHUE JBYX JIET B KOJIMYECTBE IBYX U OoJiee pa3 Mephbl
JUCHUIUIMHAPHOTO  BO3JICHCTBUS, HE HWMEETCS  HECHSATBHIX WM
HeTIOTallIeHHBIX Mep JUCIUIUTNHAPHOTO BO3ICHCTBHS,
npenycMoTpeHHbIx denepanbHbM 3akoHOM OT 29 utomst 1998 1. N 135-
@3 «O06 onenouHol festenbHOCTH B Poccuiickoit denepanmmny, a Takke
BHYTPEHHUMH  JOKyMEHTAaMH  CaMOpPETyJHpPYEMbIX  OpraHH3aIhid
OLICHIIMKOB, W CT&X OCYIIECTBICHUS OIECHOYHOW JIESATEIHHOCTH
KOTOPOTO COCTaBJIIET HE MEHEe TpeX JIeT Ha AaTy OLEHKH, HaJHu4ue y
OLICHIIIMKA HENPEPHIBHOTO WICHCTBA B CAMOPETYIIMPYEMOMN OpraHu3aiuu
OIICHIIIMKOB B TEUCHHE JIBYX JIET Ha JIATy OI[CHKH.

c ®expepanbHbiM 3akoHOM OT 29 wmroma 1998 r. N 135-®3 «O6

Onenka MPOBOAUTCH B OTICHOYHOW JesTeNbHOCTH B Poccwmiickoit @Demeparun» (TOCTETHSS
COOTBETCTBUH JecTByIONIas peaaKiys);

v' ¢ ®enepanbHbiM 3akoHOM OT 29 HOstOpst 2001 r. Ne 156-®3 «O6
U_l:H’: A BU3HECA

N KOHCANTUHT




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

WHBECTUIIMOHHBIX (POHmTax» (TOCHEHSS TSUCTBYIOIIAS PEIAKITUS ).

OreHKa TPOBOAMTCS B COOTBETCTBUU ¢ DenepanbHBIM 3aKOHOM OT 29
nonist 1998 r. N 135-®3 «O0 oueHOYHOH nesATensHOCTH B Poccuiickoit
denepauun»

OT4er 006 OIEeHKe - MUCHbMEHHBII JOKYMEHT, OTBEYAIOINN TPEeOOBaHUSIM
ct. 11 ®enepanproro 3akoHa Ne 135-®3 or 29.07.1998 «OO6 omeHOUHOI
nestensbHocTU B Poccuiickoit @eneparnuny, denepanbuoro 3akoHa Ne 315-
@30t 01.12.2007u denepanbHBIX CTaHAAPTOB OIEHKH, YTBEPKICHHBIX
IIpuxazamu MunskoHompazButusi Poccun:

®CO1 «Crpykrypa ¢enepalbHBIX CTaHIAPTOB OLCHKA U OCHOBHBIC
MIOHSITHS, MCIIOJIb3YeMbIC B (PeIepaibHBIX CTAaHAAPTAX OICHKU», YTBEPKICH
IIpukazom Munrskonompaszsutus PO ot 14 anpens 2022 1. Ne200;

OCO 11 «Bunsr CTOMMOCTH, YTBEPXKACH [Ipukazom
TpeOoBanus K coaep;kaHuIO Munskonompassutug PO ot 14 anpens 2022 r. Ne200;
OT14eTa 00 o1eHKe ®CO I «Ipouecc OLICHKIY, YTBEPKACH IIpukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;
OCOIV  «3amanme  Ha  OLECHKY», yTBepxkaeH  Ilpuxazom

Munskonompassutug PO ot 14 anpens 2022 r. Ne200;
O®COV dlogxoapl ©W METOAbl OLEHKW», YyTBepxkaeH Ilpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO VI «OTuer 00 OLICHKE, YTBEPKJIEH [Tpukazom
Munskonompaszsutug PO ot 14 anpens 2022 r. Ne200;
OCO N 8 «OneHka Om3Hecay, YTBEPKICH [Tpuxazom

Munskonompaseutus PO ot 1 urons 2015 r. N 326;

A Takke ¢ ydeToM TpeOOBaHWH K OTYETYy OO OIIEHKE PHIHOYHON
croumoctr OuzHeca - CTO APMO 4.01-2008, yrBepxxaeHHBIM Permnennem
[Ipesuanyma HIT «<APMO» ot 16.01.2008

1.2.

CBEJEHMS O 3AKA3UYMKE OLIEHKH U Ob OLIEHIIIUKE

Caenenus o

AxuuoHepHoe o0mecTBo «Ynparmsatomas kommnanusi «[lepsas» [1.Y. 3IIUD
PBIHOYHBIX (PMHAHCOBBIX HHCTPyMeHTOB «IlepBast - @oHI AMEpUKaHCKUE aKIHN»
WHH 7710183778

3aka3umnke Mecronaxoxnaenne: Poccmiickas ®eneparus, 123112, r. Mocksa, [IpecHeHnckas
HaO., 1. 12, srax 40
OI'PH: 1027739007570, dara npucoenust OI'PH: 22.07.2002 r.
Ungopmayua o unencmee 6 camopeeynupyemoii opeanusayuu Oyenwuxos: Unen
Hexommepueckoro maptHepcTBa «Camoperyaupyemas OpraHU3alisl acCOIMaliu
POCCHICKHX MaruCTpOB OLICHKUY;
Homep ceudemenvcmea: Ne 3336-21 ot 22 mrons 2021 r.;
Kpamxkoe naumenosanue: HI1 «kAPMO»
Aopec: 107023, Mocksa, yn. byxeannosa, 1. 30 c. 3, 2 atax
Mecmonaxoorcoenue Oyenwura: 125212, r. Mocksa, yi1. Aamupana Makaposa, 1. 8.
ctp. 1;

Crexernus Toumoswiii adpec: nad_sor@inbox.ru

00 OneHmmke

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

Opeanuszayuonno-npasosas gpopma ropududeckozo auya (Mcnoarnumensy): OO01IeCcTBO
C OTPaHUYEHHOM OTBETCTBEHHOCTHIO;

Honnoe Hnaumenoganue iopuouyeckozo auya: OOLWECTBO C OTpaHUYEHHON
oTBeTcTBeHHOCTHIO «Onenka buszneca u Koncantuury («OBUKC»);

OI'PH ropuanueckoro guma: 1057746429696,

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

Mecmo naxoocoenus iopuouueckoeo auya: 125212, r. MockBa, yi1. Anmupana
Makaposga, . 8.ctp. 1;

Csedenus 06 00a3amenbHOM CMPAX0B8AHUU  2DANCOAHCKOU OMEEemMCmMBEeHHOCmU

OUEH

UEHKA BM3HECA
N KOHCANTHUHT
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oyenwuxa: OTBETCTBEHHOCTH olieHIMKa 3acTpaxoBaHa B [IAO CK «Pocrocctpax»
IMomuc Ne79/2024/CI1134/765 ot 26.02.2024 r. Cpok aeficteus ¢ 21.03.2024 1o
20.03.2025 r.

Ocnoganue 05t npogederust oyenku: Tpyooeoii 0o2oeopNe 51-2016 om 08 ¢hespans
2016 e.

Keanugurayuonnviti ammecmam «Onenka omzneca» 019363-3 Ne 003164 ot 17 mas
2021 r.

000 «OBUKC» B mune I'enepanpHoro aupektopa Crayukoro Hanunmia

EBrenrepuya.

IOpunuueckuii anpec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8.ctp.1.
[ouroBsrit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8, ctp.1.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 r.

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

OmeemcmeeHHoCcmy 1OPUOUUECKO20 auya: CrpaxoBoii MOJIHC Ne
112/2024/CI1134/765 ot 20.03.2024 1., Beiman [IAO CK «Pocroccrpax, crpaxoBas
cymma: 500 050 000 pybneit, cpok neiictust: ¢ 04.04.2024 r. mo 03.04.2025 .

Caepnenust 0
HE3aBHCHMOCTH
IOPUINYECKOro JHMIa, €
KOTOPbIM OuneHimuk
3aKJII0Y T TPYA0BOI
J0roBOp, U OueHImnKa

YcinoBus HE3aBHUCUMOCTH FOPUANYECKOTO JIHIA, ¢ KOTOPhIM OUEHIIUK 3aKITHOYMIT

TPYZIOBOH 10roBop, U OLICHIUKA BBITOJIHEHBI:

+ OueHIIMK He SBISETCA  Yy4penuTenaeM, COOCTBEHHHMKOM, AaKIMOHEPOM,
JNOJDKHOCTHBIM  JIMIIOM HWIIM  PaOOTHHKOM 3aKa3uWKa, JIUIOM, HMEIOIINM
HWMYIIECTBeHHBI MHTepec B OOBEKTE OLEHKH, U HE COCTOHMT C YKa3aHHBIMHU
JIUIIaMU B OJIN3KOM POZCTBE UJIM CBOMCTBE;

+ B ortHomenun OObekTa oueHkd OICHIIMK HE WMEET BEIIHbIC HIIH
00s13aTeNTLCTBEHHBIE NIPaBa BHE JIOTOBOPA;

+ IOpUAMYECKOE JIMIO, C KOTOphIM ONEHIIUK 3aKIYWI TPYAOBOHW NOTOBOp, HE
MMeeT WMYIIECTBEeHHBIH wnHTEepec B OOBEKTe OIEHKH W (WIN) HE SBISAETCS
adPUITUPOBAHHBIM JINIIOM 3aKa34YHKa;

+ OUEHIIMK W HOPUIWYECKOE JULO, ¢ KOTOpPbIM ONEHIIMK 3aKI0YUI TPYAOBOU
JIOTOBOP, HE ABJSIETCS] yYACTHUKOM (WIEHOM) MJIM KPEOUTOPOM 3aKa3uuka, Kak 1
3aka3uuKk He SABISIETCS KPEeOgUTOpoM WM cTpaxoBmukoM OICHIIMKA U
FOPUINYECKOTO JINIA, ¢ KOTOPBHIM OLEHIIUK 3aKITI0YIIT TPYAOBOM JOTOBOD;

+ BMELIATENbCTBA 3aKa3urKa JIMOO MHBIX 3aMHTEPECOBAHHBIX JIUI] B

» gnestenbHOCTh OIGHIIMKA M IOPUAMYECKOTO JIHIA, C KOTOphiM OIeHIINK
3aKIIIOYMI  TPYJOBOHW JIOTOBOpP, HETAaTHBHO BIUSIONIME HA JOCTOBEPHOCTH
pe3yabTaTa nmpoBeaeHus oneHkn O0bEeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JAEHEKHOI'0 BO3HATPAKACHUS 3a HpoBeleHHEe OoleHKH OOBEeKTa OLEHKH
HE 3aBHCHUT OT MUTOTOBOHM BETMYUHBI cTOMMOCTH OOBeKTa OIEHKH (B TOM UYHUCIE
pa3mep omtatsel OueHIuUKyY 3a npoBeieHue oleHKH OOBbeKTa OLICHKN).

HNudopmanus 060 Beex
NMpHUBJIeKAaeMbIX K
NIPOBECHUIO OLICHKE
OpraHu3aluil U
CIEeLHATHCTOB:

He npusnexanuch

OUEHKA BM3HECA
N KOHCANTUHT




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

1.3.  ITIPMHATBHIE ITPU MPOBEJEHUM OIIEHKU OB BEKTA OILIEHKH JOIYIIEHUA 1 OTPAHUYEHUS
OLIEHKH B COOTBETCTBHUU C MYHKTAMM 6 ¥ 8 ®EJEPAJIBHOI'O CTAHJIAPTA OLEHKH «ITPOIIECC
OLEHKHU (®CO III)», YTBEPKIEHHOT' O TIPUKA30M MUH3KOHOMPA3BUTHA POCCHM OT 14 ATIPEJISA
2022 1, Ne 200, B TOM YHACJIE HE OTPA’KEHHBIE B 3AJAHUH HA OLIEHKY

v" MHeHue OHGHHII/IKB OTHOCHUTCIIbHO CHpaBCILJ’IHBOﬁ CTOMMOCTH OOBEKTA JIEHCTBUTEIIFHO TOJBKO Ha JAary
OLICHKH, YKa3aHHYIO B JaHHOM OTYCTC, W JIUIIb IJIA nejaeu u Q)YHKHI/II\/'I, YKa3aHHbBIX B JAHHOM OTYECTC.
OLICHH_II/IK HE TIIPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a HW3MCHEHHE IOJINTUYCCKUX,
OKOHOMHUYCCKHUX, NOPUANYCCKHUX W HHBIX (I)aKTOPOB, KOTOPBIE MOT'YT BO3HUKHYTH IIOCJIC 9TOH HaThl U
MOBJUATHL HA PRIHOYHYIO CUTYallUtoO, U, KaK CJICACTBUC, HA CTOUMOCTD 06’BCKT3;

v CripaBeyiBasi CTOMMOCTD [IEHHOM OyMaru OKpyTJieHa 10 IBYX 3HAKOB MOCIIE 3aIISATO;

<\

Ortuer OOCTOBEPECH JIMIIB B IIOJTHOM o0beMe U JTUIIH B YKa3aHHBIX B HEM LICIIAX]

v\ 3aKJII0YEHHE O CTOMMOCTH, COJEPIKAIIEECs B OTYETE, 0a3UPYETCS HA JAHHBIX O CIIOKMBIIEHCS CHTyallun
Ha JaTy mpoBeneHus oneHkd. OgHaKo, 3T MPEANONIOKEHUS MOTYT U3MECHUTHCS C TEUCHUEM BPEMEHU;

v' 0T OlleHIIMKA He TPeOyeTCs MOABIATHCS B CYJE WIM CBHAETEIHCTBOBATH MHBIM CIIOCOOOM II0 TIOBOJLY
MIPOM3BEIEHHON OIIEHKH, MHAa4Ye KaK M0 O(PHUIHaI-HOMY BEI3OBY CY/Ia;

v 00BEKT OLEHKH He 00Ja/1aeT KaKUMH-TMOO0 CKPBITBHIME JIe(EKTaMH, KPOME OrOBOPEHHBIX B HACTOSIEM
OTYeTe, KOTOPBIE MOTYT MOBJHATH Ha €r0 CTOMMOCTH;

v\ OT4eT COIEpPKUT NPOPECCHOHATBLHOE MHEHHE OIEHIIMKA OTHOCHUTEIHHO OIEHHMBAEMOW CTOMMOCTH
00BEKTa OIEHKHU M HE SIBJISICTCS TapaHTHEW TOro, YTO 0OBEKT OIIEHKH OYICT ITPOoJaH Ha CBOOOIHOM PhIHKE
IO 1IEHE, YKa3aHHOW B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYeTa MPOBOMISATCS C HCIOJIb30BAHHEM BCTPOCHHBIX CPEACTB mporpammsl Excel
u3 mnakera Microsoft Office. PesynbTathl pacueToB npuBeneHbI B yIOOHOW Ui BOCHOPUSTHA (opMme
(ucnonp3yeTrcs OKPYTJICHHS ).

v Oruer 00 OIICHKC MOXKCT OBITh HWCIOJb30BAH 3aKA3UHKOM TOJBKO 1A pacy€Tta CTOUMOCTU YHUCTBIX
AKTHBOB I1a€BOI0 HMHBCCTHIMOHHOI'O (I)OH,Z[B.. Hcnonp3oBanue PE3YIbTATOB OLCHKHU JIA ITPOBEACHUS
CACIJIOK HE NpCAIoJaracTcs.

v Jlns yKa3aHHBIX II€JIeil 0T4eT 00 OLEHKE MOYKET OBITh MCIOJIB30BAH B TEUEHHE IIECTH MECSIEB C JAThI
OLIEHKH.

v' Hu 3aKka34yuK, HM OLIEHOYHAS KOMIIAHMS, HU OLEHINMK HE MOIYT HCIIOJb30BaTh OTYET MHAYE, YEM ITO
MPEAYCMOTPEHO HACTOAIIUM J{OTOMHUTEIBHBIM corjamenneM. OT4eT Wik Kakas-Tu0o ero 4acTh He
MOTYT OBITH MPENTOCTABIEHBI 3aKa3YNKOM JIJIsl UCIIOIB30BAHUS B LENSIX PEKJIAMBI, JUII MEPOIPHUATHAN TIO
CBSA3SIM C OOIIECTBCHHOCThIO 0€3 TPEeABAPUTEIILHOTO ITMCHbMEHHOTO COIJIACOBAHHUS C OILCHOYHOU
KOMITaHHUEH.

v HpI/I OIICHKEC 00BeKTa OIICHKN YYUTBIBACTCA IIPABO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHIAKH Ha
q)aKTI/ILIQCKOG npaBo O6H.I€I>i HOHGBOﬁ COOCTBEHHOCTH H JAOBCPUTCIIBHOC YIIPABJICHUC HE BBOAATCA.

1.4. TIPUMEHSIEMBIE CTAHJAPTBI OLIEHOYHOI JESITEJILHOCTH

[Ipu mpoBeneHWM NaHHOW OIEHKH HCIOJIB30BAINCH HOPMATHUBHBIE JOKYMEHTHI W (elepaibHble CTaHAAPTHI
OIICHOYHOM NIEATeTFHOCTH, & TAK)KE CTAHIAPTHI OIICHOYHOU NEATEIHLHOCTH, YCTAHOBICHHBIE CAMOPETYIHPYEMO
opraamzanueii (CPOOLEHIINKOB), YWIEHOM KOTOPO# sBisieTcss OUEHIUK TOATOTOBUBIIIHA OTUYET:

+ DenepanpHbiii 3akoH OoT 29 wmronsa 1998 r. Ne 135-@3 «OO6 omeHo4HO# nAesrenbHOCTH B Poccuiickoit
Oenepanuny (B neictyromeit penakiun). ([Ipuasat 'ocynapcersennoit dymoit 16 utons 1998 roma.Omobpen
Coserom Oeneparmu 17 urons 1998 rona);

+ Mexnaynapoansiii cranmapt ¢unaancoBor ordetHocTH (IFRS) 13 «Omenka crnpaBeqmuBONW CTOMMOCTIDY
(BBeneH B AeiicTBue Ha TeppuTopuu Poccuiickoit ®enepannu Ilpukasom Munduna Poccun Ne 106 ot 18
utons 2012 r.) (B nelCTBYOMIEH peaaKIum);

OLEHKA 5M3HECA
1 KOHCANTUHT 9
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+  MexayHapoausiii ctangapT puHancoBod otdyeTHOCTH (IAS) 40 «MHBeCTUIIMOHHOE HUMYIIECTBOY» (BBEIEH B
nericteue Ha Tepputopuu Poccmiickoit @enepanmm [Ipukazom Munduna Poccum Ne 160H oT 25 HOSOps
2011 r.) (B meiicTBYIOLICH PEeAaKIINN);

« ®COI «Crpykrypa ¢enepalbHBIX CTaHIAPTOB OIECHKH W OCHOBHBIE TIOHATHS, WCIIONB3yeMbIE B
(benepanbHBIX CTaHAAPTax OLEHKW», yTBepxkaeH [Ipukazom Munskonompassutusi PO ot 14 ampenst 2022 r.
Ne200;

+  ®CO II «Bugst cronmoctiny, yrBepkaeH llpukazom Murskonompazsutis PO ot 14 anpemns 2022 r. Ne200;
+  ®CO III «IIpouecc ouenkn», yreepxaeH lprukazom Munskonompazsutust PO ot 14 anpens 2022 r. Ne200;

+ ®COIV «3ananue Ha OmEHKY», yrBepxkaeH l[Ipukazom Mwunskonompassutus P® or 14 ampems 2022 .
Ne200;

+  ®CO V dloaxonpl 1 METOBI OLIEHKW», yTBepkaAeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022
r. Ne200;

+  ®CO VI «Otyer 00 onenkey», yreepxaeH [Ipukazom Munskonompaszsutus PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yrBepxkaeH [Ipukazom Munskornompaszsutus PO ot 1 utons 2015 . N 326;
+  CranpmapTsl 1 paBwiia olleHouHo! aestensHocTH HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHIAIIMK 110 OIICHKE, Da3Da6OTaHHI)Ie B ICISIX Pa3BUTHS IIOJOKCHUM

VTBEPKIEHHBIX (PelepaIbHBIX CTAHAAPTOB OLIEHKH KM OJOOPEHHBIE COBETOM II0 OLIEHOYHON AESITEIHHOCTH IIPHU

Munskonompassutusa Poccun

BBumy TOrO, 4TO MO COCTOSIHMIO Ha JAaTy OICHKH yKa3aHHBIE METOAWYECKHEe PEKOMEHAAINH OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKACHBI), TO WX WCIONB30BaHWE B paMKaX HACTOAIIETO OT4eTa 00 OIeHKE He
MIPEACTABISIETCS] BO3MOKHBIM (YKa3aHHBIC METOAMYECKHE PEKOMEHIAITNH HE UCTIOIH30BAIINCE).

1.5. AHAJIN3 TOCTATOYHOCTH U JIOCTOBEPHOCTU UH®OPMAIIUU

[IpoBeneHre aHanM3a W PacyUETOB, MPEKJIE BCEr0, OCHOBBIBAJIOCH HAa HH(OpManuu 00 OOBEKTE OICHKH,
MOJTy4eHHON OT 3aKa3uuKa M B XOJI€ He3aBUCHMBIX MCCIIe0BaHuH, mposeneHHbIX OuenmukoMm. [Ipenmonaraercs,
qTo I/IH(bOpMaHI/IH, nmpeacTaBJCHHaA 3aKa3sunKoM WA CTOPOHHUMU CHEIHUAIUCTaMU, ABJIACTCA Ha):[e)KHOﬁ u
nocroBepHoit. HemocraTok mH(OpPMAIIMK BOCIIONHSJICS CBEACHUSAMHU W3 JIPYTMX UCTOYHHMKOB, UMEIOIICHCS 0a3bl
naHHBIX OIEHIIUKA U COOCTBEHHBIM ONBITOM OIEHIIHKA.

COop HeoOXoauMO# /Uil aHalW3a M pacdyeToB HMHGOpMAIMK TMPOBOJWICS C TIPUBIICYEHUEM CIIEAYIOIINX
HMCTOYHHKOB:

+ HOpDMATHBHBIE JIOKyMEHTHI (TIOMHBIA TepedeHb cM. B paszzgene «llepedeHb WCIONB30BaHHBIX TpPHU
MIPOBEICHUH OIEHKH JAHHBIX»);

« MeToamueckas nuTeparypa (IONHBIA TiepedeHb CcM. B paszaene «llepedeHpb HCMOIB30BaHHBIX MPHU
MTPOBEJICHUH OIICHKH JTAHHBIX)).

B mponecce npoBeeHNUS OLEHKU B LENAX WCKIIOYEHHS BO3MOXKHBIX OMIMOOK OLEHIIMK OCYLIECTBISUT MOUCK U
aHaM3 MaKCUMallbHO BO3MOXKHOTO KonM4uecTBa WHQopManuu. B cinydasx HecoBHmajeHUs HHGPOPMAIUH

MNpeANIOYTCHHUEC OTAaBalloCh Ooiee ABTOPUTCTHOMY MHCTOYHUKY 0o JAaHHBIM, IIOJIYYCHHBIM B PE3YJIbTATC
CTaTUCTUYCCKOI'O aHaJInu3a.

I/IH(l)OpMaLII/IH, HCIOJIb3yEeMasd Ipu NMPOBCACHUN OLICHKHU, JOJIKHA YIOBJIICTBOPATH Tp€6OBaHI/I$IM JOCTAaTOYHOCTH U
JOCTOBCPHOCTHU. I/IH(I)OpMaLII/Iﬂ CUHUTACTCA ):[OCTaTO‘IHOfI, €CJIM HCIIOJIb30BAHHUEC HOHOHHHTCHBHOﬁ I/IH(l)OpMaI_H/II/I HEC
BEACT K CYHIECCTBCHHOMY HW3MCHCHHIO XapaKTCPUCTHUK, HCIIOJIb30BAHHBIX IIPU IIPOBECACHUH OLICHKH 00BbeKTa
OLICHKH, a TaKXKXC HC BCCT K CYIICCTBECHHOMY U3MCHCHUIO HWTOT'OBOH BEJTUYUHEI CTOMMOCTH 00BEKTa OLICHKH.

OBHKG
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I/IH(l)OpMaLH/IH CUHUTACTCA ZLOCTOBCpHOﬁ, CCJIM JOaHHas I/IH(l)OpMaLII/ISI COOTBCTCTBYCT ﬂeﬁCTBHTCHLHOCTH n
IMO3BOJISIET TIOJIB30BATEII0 OTYETa 00 OLICHKC ICJIaTh IMPAaBUJIBHBLIC BBIBOABI O XapPAaKTCPUCTUKAX, UCCICAYCMbBIX
OL[GHH_II/IKOM npu MpoBCACHUM OLCHKU WU OHNPCACIICHUH HUTOT OBOM BCIMYHHBI pLIHOLIHOf/i CTOUMOCTH OOBEKTa
OLICHKH, U IIPUHUMATh 6a3npyr0mnec;1 Ha 3THUX BBIBOJAX 000CHOBaHHBIC pEeUICHU.

Hanee OneHIIMK MPOBEN aHaJIU3 JOCTATOYHOCTH U IOCTOBEPHOCTH HHPOPMAIMH, HCTIOJB3Ys JOCTYIHBIC eMY IS
3TOT0 CPEICTBA U METOBI.

B xone mpoBenenust padot no ouenke OUEHIOINKY OBUTH MPEAOCTaBICHbI KOMUHM JOKYMEHTOB M WH(MOpMAIus,
npencraBieHHbie B [Ipunoxkenun «Komuu JOKYMEHTOB, HCIOJIb3yeMbie OICHIIMKOM, M YCTaHABJIMBAIOIUC
KOJINYECTBCHHBIC U KAUYECTBEHHBIC XapaKTEPUCTUKN 00bEKTa OI[CHKID).

Tak kak OIEHIIMKY, TPEIOCTABICHBI OCHOBHBIC JIOKYMEHTHI M JaHHBIC 10 OOBEKTY OLCHKH, TO OICHIINK
MpU3HAET BO3MOXXHBIM IIPOBEICHHUE OICHKM Ha OCHOBAHMM 3aKIOYeHHOro J[oroBopa M MpemaoCTaBICHHBIX
CBEICHU.

CornmacHo denepanbHBIM CTaHJapTaM OLEHKH, HWH(OpMAaIus, NpenocTaBieHHAs 3aKa3yMKOM, CUHUTAETCS
JOCTOBEPHOM, B TOM Cllydae, €ClId OHa MOAIMCAaHA YIOJHOMOYEHHBIM Ha TO JHUILIOM U 3aBEPEHA B YCTAHOBICHHOM
nopsinke, Uy OLEHIIMKAa HET OCHOBaHMN CUMTATh MHade. Tak Kak BhIIIEyKa3aHHbIE JOKYMEHTBI HOIMHCAHbI
YIIOJIHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBICHHOM TIOPSIIKE, a TaK JK€ ABISIOTCS OQUIIMATEHBIMU
JaHHBIMH U HE NPOTHBOpEYAT APYr APYLY, a TaKKe NAaHHBIM O COCTOSIHMM OO0BeKTa, TO OLEHIIMK CUUTAET
HelleTIecoo0pa3HbIM MMOIBEPraTh UX COMHEHHUIO, U CUUTAET UX JIOCTOBEPHBIMH.

Opnako OTeHIUK He TPHHUMAET Ha ce0s OTBETCTBEHHOCTH B CIIy4ae ONTHOOK B BBIIICYKAa3aHHBIX JOKYMEHTaX,
koTopsie OTCHITUK HE MOT BBISIBHTH ITyTEM aHATN3a MPEIOCTaBICHHBIX JTaHHBIX, TaK Kak MOJ00Has dKCIepTH3a
JIOKyMEHTOB BBIXOAUT 3a paMku kommereHnuu OneHmuka. Kpome Toro, ropuandeckas SKCIepTU3a JOKYMEHTOB,
KacaloIuXcs mpaB cOOCTBEHHOCTH Ha OOBEKT OIEHKH He MpoBoamiIack. OINEHIUK He HECET OTBETCTBEHHOCTH 3a
FOPUAMYECKOE OTMCAHUE TIPaB Ha 0OBEKT OIICHKH MJIH 32 BOIPOCHI, CBI3aHHBIC C PACCMOTPEHUEM JIAHHBIX MPaB.

Takum 00pa3oM, OIIEHKa MPOBEACHA C YYETOM AOMYIIEHHs, uyTo HHpopMmanus, noixydeHHas OLEHIIUKOM OT
3aka3yuKka U BHEIIHUX NCTOYHHKOB, SBJIAETCS JOCTOBEPHOMW, T.€. COOTBETCTBYET NEHCTBUTEIBLHOCTH U MTO3BOJISET
noJyp3oBateNto  Hacrosimero Ortdera JenaTh TNpPaBHIBHBIE BBIBOABI O XapaKTEPUCTHKAaxX M (pakTopax,
nccienoBaBmuxcss OLEHIIMKOM B MPOLECCE OLIGHKHW, M JOCTaTOYHOM, T.€. MCIOIB30BaHHE JOMOJHUTEIBHBIX
CBEJICHHIA He MTPUBEET K CYIIECTBEHHOMY U3MEHEHUIO HTOTOBOM BEJIMYMHBI CTOUMOCTH 00BEKTa OIECHKH.

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

+ B oryere 00 OIEHKE JOJDKHA OBITh W3JI0KEHAa BCSA CYIMIECTBEHHAss WH(OpMAIUs, HCIIONH30BaHHAS
OIICHIIIKOM ITPH OTIPEACICHIHH CTOUMOCTH 00BEKTa OIICHKHY;

. CYLICCTBCHHAs I/IH(I)OpMaI_II/IH, INpUBCACHHAA B OTHUCTC 00 OICHKE, JOJDKHA OBITH MMOATBCPIKACHA IIYTEM
PACKpPLITUA €€ NICTOYHUKOB;

+  OTYET JO/DKEH COJIEeP)KaTh JOCTATOYHOE KOJMYECTBO CBEACHMM, MO3BOJIAIONICE KBATU(DHUIIMPOBAHHOMY
CTEIUAIUCTY, HE yYacTBOBABIIEMY B IIPOIECCE OIEHKH OOBEKTa OICHKH, MOHATH JIOTHKY U 00BeM
MIPOBEJICHHOIO OIICHIIUKOM HCCJICIOBaHUs, YOSIAUThCS B €r0 COOTBETCTBUM 3aJIaHUI0 HA OICHKY H
JIOCTATOYHOCTH JIJIS LIEJIH OLICHKHU.

1. Coucok AOKYMCHTOB, Hpe[[OCTaBHeHHLIﬁ 3aKa3unKkoM H I[OKyMCHTBI, npeaOCTaBJIICHHBIC 3aKaB‘{I/IKOM,
YCTaHaBJIMBAIONIUE KAYCCTBECHHBIC 1 KOJIMYCCTBCHHBIC XapaKTCPUCTUKHA o0beKTa OIICHKU:

v" 3ananue Ha onedky Ne 01 ot 10.04.2024 .

2. IlepeueHp MCTIONB30BAHHBIX MPH MPOBEACHNHN OIEHKH 00BEKTa OLIEHKH JAHHBIX C YKa3aHHEM HCTOYHHKOB WX
IOy YECHHUSI.
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B AONOJHCHUC K YKa3aHHBIM BbIIIC IOOKYMCHTAaM, HCIIOJIB30BAJIUCh PA3JIMYHBIC OAaHHBIC, IIOJYUYCHHBIC U3
INHUPOKOIo MEPEUYHSA MCTOYHMUKOB, YKa3aHHBIC NAHHBIC U MCTOYHUKH HX IMOJTYYCHUA (B BUIAC COOTBETCTBYIOLIUX
CCI:IHOK) YKa3aHbl B pa3acjax HAaCTOAIICTO OTYCTA.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHBIﬁ JOKYMCHT SABJIACTCA IOJHBIM ITOBECTBOBATCIIbHBIM OrtuetoM 00 OIICHKEC, OTBCYAIOIIHNM Tpe6OBaHI/I5IM
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

B cootBerctBuu ¢ m. 1 @CO Il «Ilpomecc oneHkn», yrBepkaeHHOT0 prukazoM MuH3KoHOMpa3BuTHA PD oT Ne
200 ot 14 ampens 2022 r., IPOBEJICHUE OIICHKU 00bEKTa BKITIOYACT B CeOS CICIYIOIINE ICHCTBUS:

+ COIJIACOBAaHME 33/IaHUS Ha OIEHKY 3aKa3YMKOM OIIEHKH M OIICHIIMKOM WM IOPUAMYECKUM JIHIIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TIOAMNKMCAHWS TaKOTO 3aJaHHUS B COCTaBE
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpUMEHEHHE MOAXO0B K OIEHKE, BKJIOUYas BEIOOP METOJOB OIEHKH W OCYIIECTBICHHE HEOOXOMMMBIX
pacueToB;

. COrjlaCoOBaHUE€ IPOMEKYTOYHBIX PE3YJIbTATOB, IIOJIYYCHHBIX B paMKaxX IMPUMCHCHUA pPa3JIMIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIIPEACIICHUC HTOrOBOI CTOMMOCTH 00BEKTA OLICHKU,

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

[Iponecc oneHKN He BKIIOYAET (PUHAHCOBYIO, IOPUIMYECKYIO, HATOTOBYIO MPOBEPKY W (MIIM) SKOJIOTHYCCKUH,
TeXHUYECKUM U UHBIC BUbI ayuTa.

B mpomnecce oneHkHM OLEHIIMK coOupaeT MH(OpMAIMIO, AOCTATOYHYIO JUISl ONPEAENIECHUs] CTOMMOCTH OOBEKTa
OLIGHKM, TpPHUHUMAas BO BHUMAaHHE €€ JIOCTOBEPHOCTb, HA/JEKHOCTh M CYIIECTBEHHOCTb JUIS LENH OLEHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANEKHOH, CYHOIECTBEHHOHM W  JOCTaTOYHOW  TpeOyer
MpoeCCHOHANBEHOTO CYXKICHHS OLEHIIUKA, C(OPMHPOBAHHOTO HA OCHOBAaHMM aHalIHM3a TakoW HH(OpMAalnu.
Wudopmaiiuss MokeT OBITH TONydeHa OT 3aKa3urdKa OICHKH, MPaBooOJafaTellsi OObEKTa OLIEHKH, IKCIIEPTOB
PBIHKA M OTPACIH, a TAKKE U3 APYTUX UCTOUHHUKOB.

[MonpoOHOE omucaHue Mpollecca OLCHKA B YacTH NPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIILHOTO
MOIXOJI0B K OIICHKE TMPHUBEACHO B pazgenax (OTdera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUYHCICHHBIMU
MOJAXOJaMH K OLIEHKE.
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3. OIIMCAHME OFBEKTA OLIEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKU

OBBEKTA OIEHKH

Tabnuya 1. O6mas nndopmaius HeHHOH Oymaru:

Tun AK1ust OOBIKHOBEHHAS
OMUTEHT GE Vernova
Ortpacnb DJeKTpOIHEpPTeTHKA
ISIN: US36828A1016
KomnmaecTBo onieHnBaeMbIx Oymar 1
XpaHeHue Euroclear
Craryc 3a0nokupoBaHa
Hemounux: https://cbonds.com/stocks/US36828A1016/
Tabnuya 2. O6was undopmanus HeHHOIi Oymaru:
Tum AKX 0OBIKHOBEHHAS
DMUTEHT Solventum
Otpacnb MeauuuHcKre yCIyTru
ISIN: US83444M1018
KonuiecTBo olieHHBaeMbIX Oymar 1
XpaneHue Euroclear
Cratyc 3a0okrpoBaHa

Hemounux: https://investfunds.ru/stocks/Solventum/
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

AHanu3 pelHKa 00OBEKTa OIEHKH MPeIyCMaTPUBAET aHAIN3 PhIHKA 00BEKTa, a TaKXKe IPYTHX BHEITHHUX (aKTOPOB,
HE OTHOCSIIUXCS K 0OBEKTY OIICHKH, HO BIUSIOIIMX Ha €0 CTOUMOCTb.

Omnpenenss Makpo3KOHOMIYECKHE (HDaKTOPHI KaK BHEUTHHE (PAKTOPHI, BIHSIONINE HA PHIHOYHBIC TEHACHIINH, MX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHUsI 3aKOHOIaTeNIbCTBA, BIMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOJILHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXXCHHOE ¥ T.J.), HAJOrOBas IOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIIBHOCTH B CTpaHe / pernoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTei);

¢ HKoHOMHYecKHe (00Ias XapaKTepUCTHKa CUTyallud B SKOHOMHKE CTpPaHbl MU B OTpAacid - MOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (DUHAHCOBOTO COCTOSIHMSI - KypC HAI[MOHAJIBHOW BaIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHUS W T.J., IUKJI JCJIOBOM
AKTHUBHOCTH, MIEPCIIEKTUBBI IKOHOMHUYECKOTO POCTA OTPACiICH, M3MEHEHHSI OCHOBHBIX BHEIIHUX U3/IEPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciy, U3MEHEHHE CTPYKTYpHl JOXOJ0B, U3MEHEHHUSI B YPOBHE
JKM3HHU, U3MEHEHHS BKYCOB M MIPEAMOYTCHHUI MOTPEOUTENCH, IeMOTrpapuIecKnue n3MEHEHHMS, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBLICIHTH €lIe M TEXHOJOTHYecKue (aKTopbl, (TOCyapCTBEHHAs MOJUTHKA B
OTHOILIEHUHU TEXHOJIOTHH, 3HAYUMBIE I OTPACIH TEHACHLIUU B HAyYHO-TEXHUYECKOM IIPOTrpPECcCE, MOSBICHHE
HOBBIX MAaTepHaJIOB, TEXHOJIOIMYECKUE W3MEHEHUs, UMEIOLIUME 3HAYCHUE Ul Pa3sBUTUS OTPAacid, TEHACHIMU
MOSIBJICHUSI HOBBIX TOBAPOB M YCIIYT).

[IpakTHueckn BO Bcex cTpaHax MHpa 3TH (AKTOPHI B3aMMOYBsI3aHBl MEXIy C000#, Ha HHX Oa3HpyrOTCA
OCHOBOITOJIATAIOME TCHACHIIUY Pa3BUTHS SKOHOMHUKHU, OCYIICCTBISIIOTCS MUPOBBIE MHTETPAIIHOHHBIE TPOIECCHI
1, HECOMHEHHO, BOoeHHO-TIONTMTHYECKasi 00CTAaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJCHIIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajJbHOM YpOBHE. Takue MpOoIecChl CaMbIM
HETOCPEICTBEHHBIM 00pa30M HUCIBITHIBAIOT HA IPOYHOCTH KApKAC HAIIMOHAIIEHO-TOCY/IapCTBEHHON 0€3011acCHOCTH
Poccuiickoii @enepanun.

41. AHAJIN3 BIIMSIHUA OBIIEA MOJUTUYECKOMN U COLMAJIBHO-3KOHOMHWYECKOW OBCTAHOBKH B
CTPAHE

AHanu3 BIWSHUS 00IIeH TOJUTHYECKON U COITMAITBHO-9KOHOMUYECKO 0OCTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JaTy OIeHKH (TI0 TaHHBIM MuHIKOHOMpa3BuTHs Poccun)

1. Uuduasuus: [Iporuos ananutukos nHusiuuu Ha 2024 rog nossicuiics 10 5,2% (+0,3 m.m. x ¢peBpabCKoMy
OTpOCy). AHATUTHKN OXHMIAIOT, YTO UHQISAIMA BepHeTCs K 1enau BOnu3u 4% B 2025 rogy u ocTaHeTcsl Ha 3TOM
YPOBHE j1ajiee.

¢+ KuoueBas craBka: OXujaHus aHAIUTUKOB [0 cpelHed KiroueBod crtaBke Ha 2024 roj MOBBIIIECHBI
1o 14,5% romgoeeix (+0,6 m.m.). I[Iporuos Ha 2025 rom — B cpeaneM 9,4% romoseix (+0,2 m.1m.). OxumaHus
10 CpeTHEMY YPOBHIO KJIIOYEBOH CTaBKM B KOHIIE MPOTHO3HOTO ropmu3oHta — 7,5% romoBeix (+0,1 m.om.).
OueHka HEUTpanbHOU KIIIOUEBON CTaBKU He u3MeHmnach — 7,0% romoBbIX.

¢+ BBII: I[Iporao3 pocta B 2024 romy moBbimed Ha 0,2 m.m. 10 1,8%. [IporHo3sl Ha MOCIETYIONINE TOJIBI
HE U3MEHHWIINCH, KaK U OIIEHKA JIOJTOCPOYHBIX TeMroB pocta — +1,5% exerogno. CoriacHO MporHO3am
aHanuTukoB, n3menenne BBIT 8 2026 roxy k 2021 roxy cocraBut +7,3% (onpoc B despaine: +7,0%).
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¢  YpoBeHb 0e3pa0doOTHIBI: TPOTHO3EI HE U3MCHIINCh. AHATUTHKU OXUIAIOT JIAIIL HEOONBIIOTO pPOCTa
6e3padotuirst 10 3,2% x xKoHiy 2026 rona.

¢+ HomunanbHasi 3apmjara: AHAIUTHUKA TOBBICHIIM TMPOTHO3 pPOCTa HOMHHAIBHOW 3apa0OTHOM IJIaThl
10 9,9% (+0,4 m.m.) B 2024 roxay c manpHelmmM 3amemteHueM 1o 7,0% B 2025 roxy u g0 6,1% K KoHITY
ropuzoHta. PacueTsl Ha OCHOBE NMPOTHO30B AHAJTUTUKOB I10 HOMUHAIBHOW 3apabOTHOW IiaTte W cpeiHeil
UHQIIIUY Tpenonaraiot, 4yto B 2024 roxy peanbHas 3apruiata BeipacteT Ha 2,8% (+0,4 m.m.), B 2025 roay -
— Ha2,5%, B2026 tomy — Ha 2,0%. COOTBETCTBEHHO, K KOHI[y IPOTHO3HOTO TOPWU30HTA peaibHas
3apaboTHas miara oynet Ha 16,2% Beime, uem B 2021 ropy.

+ bajgaHc KOHCOJIMIMPOBAHHOTO Ol0I:KeTa: O€3 CyIEeCTBEHHBIX W3MEHeHHH. [IpOoTHO3BI aHaJINTHKOB
HUCXOJAT W3 IMOCTCIICHHOTO  COKpamieHUs  JaeduiuTa  KOHCONUAMpOBaHHOTO  Oromkera —  1,5%
BBII B 2024 roxy, 1,0% BBII B 2025 u 2026 rogax.

¢ DKCHopT TOBApOB M ycJayr: [IporHo3bl HECKOIBKO TOHMKEHBI Ha BCEM TOPU30HTE — 110 472 Mupa AoJt. (-
10 mupa momn.) B 2024 rony, 489 mupn gomt. (-5 mupn gomt.) B 2025 roay, 490 mupa moiu. (-4 Mupa T0J.)
B 2026 roxy. Oto Ha 11% Hmxke, yem skcnopt B 2021 roxy.

¢+ Hmmnopt TOBapoB u yciayr: [IporHo3sl mouTtH He m3MeHWIUCh — 384 mupn gomn. (-1 mapn mosn.)
B 2024 rony, 397 mupn nosut. B 2025 roxy (+1 mupa mosn.) u 408 mupa gomn. (-2 mupa gomt.) B 2026 romy.
Oto Ha 7% BrImire, em umnopt B 2021 roxy.

¢+ Kypc USD/RUB: Ilporuo3 Ha 2024 roq — 91,2 py6neit 3a moyt., Ha 2025 rom — 93,8 pyOuneli 3a mos.,
Ha 2026 rox — 95,0 pybneit 3a momn. (mepecmotp Ha 0,1-0,9% c dheBpanbckoro ompoca).

¢+ ena nawHedpts mMapku Brent: mpaktmueckn 06e3 m3meHeHmid. COIIaCHO OXHAAHUSM, B CpEeIHEM
3a 2024 roq HedTh Mapku Brent Oyzer crouth 80 mosut. 3a Oappenb. [lanee meHa OynmeT CHMXKAThbCs
1 coctaBuT 78 moiut. 3a 6appens B 2025 roxy u 75 momt. 3a 6appens B 2026 romy.

HUcmounux: https://cbr.ru/statistics/ddkp/mo_br
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Tabauya 3. loka3aTesn AeJI0BOH AKTHBHOCTH

Pesynbrathl onpoca: mapt 2024 roga*

2021 2022 2023 2024 2025 2026

{axT) (axT) (dakT/oueHKa)
unu 8.4 11,9 74 52 4,1 4,0
(B % OeK. K Aex. nped. roaa) (4.9) 4,00 4.0)
unu 6,7 13,8 59 6,9 4.4 4,0
(% K Npeq. rogy, B cpefHeM 3a rofl) (6.3) (4.3) (4,0)
Kniouesas cTaBKa 57 10,6 9.9 14,5 9,4 75
(B % ropoBbIX, B CpeiHEM 3a rof, C y4eToM (13,9) ra 2y (74)
BLIXOAHbLIX OHER) ' R h
BBN 59 -1,2 36 1,8 15 1,5
(%, r/r) (1.6) (1,5 1,5
YpoeeHs GeapaBoTulsl 43 3,6 3.0 3,0 3.1 3.2
(%, aeK., 682 MCKNIOYEHWA CEZOHHOCTH) (3,0) (3.1 3,2)
HoMuHansHan 3apaboTHan nnara 11,5 141 14,1 9,9 70 6,1
(%, r/r) (13.4) (9.5) (7.0) (5.1)
Banaxc woHconugupoeaHHoro SiogmeTa 0.8 -1.4 -2.3 -1.5 -1,0 -1,0
(% BBI 3a coOTBETCTBYIOWWA roa) (-1,4) (-1,0) (-1,0)
9KCNOPT TOBapPOB W yenyr 530 641 465 472 489 490
(Mnpa ponn. CWA B ron) 482} (494) [494)
WMnopT TOBapOB M yenyr** 380 347 379 384 397 408
(Mnpp ponn. CUIA B ron) (385) (396) (410)
Kypc USD/RUB 73,7 674 85,2 91,2 93,8 95,0
(py6. 2a gonn., B cpefHeM 3a rof) (91.1) (93,0 (95,0
Liesa Ha HedTs Mapku Brent 71 99 82 80 78 75
(ponn. CLUA 2a Bappens, B cpegHeM 3a roa) (80) (79) 75
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Noxazatenw, paccuynTaHHbIe Ha OCHOBE NONyUYeHHLIX OTEETOR.

BBN 100,0 98,8 1024 104,2 105,8 1073
(KYMYNATHEHLIA ypoBeHs, 2021 r.= 100) 11038 (105 49 1070
PeancHan zapafoTHan nnata*** 45 0.3 78 28 75 2.0
%, 1) o0 (2:4) {2,3) {2,0)
PeansHaq 3apaGoTHan nnata 100,0 100,3 1081 1111 1139 116,2
(KYMYNATHBHLIA YpoBeHL, 2021 1. = 100) (107.4) (110,0) (112.5) (114.8)
Toproselid GanaHc 170 294 a6 a8 91 82
{mMnpa ponn. CLIA e rog) (a7 (97) (84)

Mepuana 7.0 YpoBeHs KNoYEBOH CTaBKK, NPW KOTOPOM ASHEHKHO-KPegMTHaRA MonMTMKa
HeTpanLHaa KNioueEan (7.0 nogoepHwBeasT B QONrOCPoOYHOM NMeprons MHGNauMo M MHOIAUWOHHBIE OMMEaHWS
cTaBKa Ha uenu 1 BBl Ha noTeHUMansHoM YypoBHE.
(% roposbix) LieHTp. TEHAEHLMA 5,7-8.0

- 00% (5,8-8,0)

MepuaHa L5 OxmpaeMele cpegHue TeMnel pocTa noteHumaneHoro BBIM Ha ropusonTe 2027 —

(1,5) 2031 ropoe.

HonrocpouyHsid poct BEBN
(%, rfr)

LeHTp. TeHaeHUKA 1,0-2,0

10-90% (0.9-2,0)

* B ckoOkax — pe3yJibTaThl omnpoca B pespaie 2024 rona.

** B 2023 roxy — oOLIeHKa.

*#% Pe3ynbTaThl ABISIFOTCS METUAHON MPOTHO30B, PACCUNTAHHBIX HA OCHOBE OTBETOB YYACTHHKOB OITPOCA IO HOMHUHAIBHOM 3apab0THOH iate U cpenHemy 3a roa UIILL.

Jars! npoBenenus onpoca: 7 — 12 mapra 2024 roxa.

Mertoauka pacueTa: pe3yabTaThl OIpoca ABIAIOTCA MEUAHOM IPOrHO30B 27 SKOHOMUCTOB U3 PA3IMYHBIX OpraHu3aldii, MPUHUMAIOIUX ydacTue B onpoce. Eciu pecioHaeHT aan cBou
O’KMIaHMS B BUJIE MHTEPBAJIA, TO I pacuyeTa yUUTHIBAIACH €r0 CEpeanHa.
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4.2. AHAJIN3 COCTOSIHUS U TEPCIIEKTUB PA3BUTHS OTPACJU

B crpykrype aktuBoB MNC (B pamMkax OpOKEpCKOTO OOCITY>KMBaHUS U JIOBEPUTEIHLHOTO YIIPABICHHUS)
B Il kBaprane 2023 r. MPOAOIDKAIKNCH CHIXKCHHE JIOJH JIEHSKHBIX CPEICTB M POCT JIOJU akiui. B pesynbrare
MOJIOKHUTENEHOW TIEPEOIICHKA M WHBECTUPOBAHUS JICHEXKHBIX CPEICTB JOJS aKIMi pe3uieHToB Bbipocna ¢ 30
1o 32%, MakcuMMaJbHOTO 3HAaueHWsI 3a Bce Bpems HaOmoaeHuit. Hecmorps Ha ocnabnenue pyoOuis
Y TIOJIOKUTENFHYI0 BATIOTHYIO TEPEOLEHKY, A0S WHOCTpaHHBIX akThBoB Ha MWC (BKiIIOYas MHOCTPaHHYIO
BaJIIOTy Ha cyeTax) CHU3WIAch 3a kBapTtayn ¢ 16 mo 14%. Ilpm sToM 10Js BamIOT HEAPYKECTBEHHBIX CTPaH
(momnaper CIHIA u eBpo) Ha cyetax octaBayiach Hrke 2%. Jlos MpOYMX WHOCTPAHHBIX BATIOT (MPEXKJIE BCErO
10aHeit) He npessimana 1%. BrokeHuss B ”HOCTpaHHBIE aKTHBBI COKPATHIIMCH B paMKaxX OOOMX THUIIOB CUETOB:
J0JIsl MHOCTPAaHHBIX akTHBOB Ha Opokepckux WMUC cHusmnace c 18 mo 15%, awa UMC B pamkax Y —
¢ 6 o 1%.
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B DeteaHie CReIcTRO W LEn0auly TOCYAPITEEHHBE K MyHALSIENEHEE OBAHMaLEA MM MIHK DEIHGEHTOR
B DGHCIUAH BT He b SNATE HTOE W Poc CHRCHSE OHLjHM " HHacTpoHHSIE QKLAH
W MenoauTapiesis pomHcke = [hiw, ETF B 1oy

o vovie. O 3112 2021 8 wareropi afipovass aTDIsaaTon B ToM WME0s oVLiaHe i QUorseraik, PulTelite wale i ipodurcTrte — Mo
Herouair: Sod Pocsm.

Bpoxepckoe o6cyknBaHue

* YBenmueHHe JOXOAOB HacesleHHs W pocT peiHKa akumid B || kBaprane 2023 r. momaepikanu HMHTEpEC
HWHBECTOPOB K (DOHIOBOMY pBIHKY. B cBO0 ouepens, pocTy pbIHKa aKUWH CIIOCOOCTBOBAIM OXKUAAHUS
JTVBHJICHTHBIX BBITUIAT KPYITHBIMUA SYMHTEHTaMH U MOBBINICHHbIE MH(ISAIIMOHHBIE 0KUAaHus HaceneHus. Herro-
B3HOCHI Ha OpOKepckue cuera ObUIM  CYLIECTBEHHBIMM, a CpEOHUH  pasMep HopTdens  BBIPOC
¢ 1,4 no 1,8 mutH pyOieii.

CoOTHOIIIEHNE POCCHUCKMX aKIWH W OONUTaluii pPEe3UJICHTOB B CTPYKTYpPE aKTHBOB PO3HUYHBIX
WHBECTOPOB HE M3MEHWJIOCH IIPHU pocTe oO0mmero oodbema akTuBOB. [loisi MHOCTpaHHBIX AKTHBOB BO3poOCia
B YCJIOBHSIX BaJIFOTHOM IIEPEOLIEHKH.

[loBeneHne pO3HMYHBIX HMHBECTOPOB HA BAIIOTHOM PBIHKE HOCHIO KOHTPIMKJIMYECKHI XapakTep.
Ha ¢one ocnabienust pyOiss HETTO-TIOKYIIKM WHOCTPAHHOW BAIIOTHI CHHU3MIUCH B HECKOJBKO pa3, MPU ITOM
COXpaHAJICS BBICOKMHA WHTEpPEC K I0aHAM JUIsl TPOBEACHHA apOMTpPaXHbIX omnepanuid. JloBeputensHOe
yIpaBiIcHUE

CroumocTh moptdeneii B cermente JIY BbIpOCiIa 3a CYET MOJOXKHUTEIbHOW BaJIOTHOW IEPEOICHKU
WHOCTPAHHBIX OOJIMTalMi, B TOM YHCJIE 3aMOPOXEHHBIX, KOTOpPhIE HAXOJWINCh IPEHMYIIECTBEHHO

ync - VHJMBH1yaJdbHbIM MHBECTUIIMOHHBIN cuer
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B opTdensx KBaau(UIUPOBAHHBIX HHBECTOPOB. [Ipy 3TOM B MaccoBoM cerMeHTe J[Y KIMEeHTH BBIBOIMIH
CpeacTBa U3 HanboJee KPYIMHBIX CTPaTeTHi.

JloxomHOCTh 1O OONBIIMHCTBY KpymHeWmux crpareruid J[Y Obula BhIIE JOXOMHOCTH JICTIO3UTOB,
OTKPBITHIX TOJI Ha3aJl, HO HIDKE JMHAMHUKH WHJIEKCOB phIHKA. CpeHeB3BelIeHHas J0X0MHOCTh cTpaTeruii MNC
3a nmocyieAHui roj cocraBmia 14% (0e3 yuera HaJIOTOBOTO BBIYETA).

B ycrioBusix orpaHMYeHHOr0 HabOpa TOPTOBBIX HJEH Tapu(HAas MOJUTHKA YIPABISIONIMX M3MCHUIACH
B CTOPOHY JOCTYITHOCTH YCIYT IJIsi MAaKCHMAJIBHO HMIMPOKOTO KpyTa MOTEHIMAJIbHBIX MHBECTOPOB. CTparerun
JUIST HEKBaJIH(HUIIMPOBAHHBIX WHBECTOPOB OTIMYAIOTCS OOJiee HU3KUM BXOJHBIM IIOPOTOM, a Takke Oojee
BBICOKOW KOHIIEHTpaIueil B OyMarax OTAeNIbHBIX AMUTEHTOB 3a cueT mHBecTupoBanus B [IM®. B To xxe Bpems
TaKue MHBECTUIIMU MOTYT CHMXKaTh UTOTOBYIO JOXOJHOCTH JJIs KJIMEHTA 3a CUET JIOMOJHUTEIBHBIX KOMHUCCHI.
WNunuButyanbHbIe MHBECTUIIMOHHBIE CUETa

Poct uncia MC yckopwmiicst n3-3a OTKPBITHS HOBBIX C4eTOB Y OpokepoB. O0sem akTuBoB Ha MM C BBIpOC
3a CYET TMOJIOKUTEILHON MEPEOIECHKN T10 POCCHICKUM aKIMsSIM, TPH 3TOM NPUTOKH Ha Opokepckue WNC
komrieHcupoBau otToku ¢ MMC B pamkax J1Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despaist 2022 — Ipeanucanue banka Poccuu 018-34-3/1202

bank Poccun nocrtanoBui:

v MPUOCTAHOBUTH HCIIOJHEHWE BCEX OIepaluid [0 CIHCAaHWI0 LEHHBIX OyMar pOCCHHCKHX
SMHTEHTOB C JIMLEBBIX CYETOB U CUETOB JIETIO, OTKPHITBIX HHOCTPAHHBIM IOPUINIECKUM U PU3MUECKUM JIULAM.

v MPUOCTAHOBUTH Mepeady BHIIJIAT MO LIEHHBIM OyMaraM pOCCUHCKHX AIMHUTEHTOB HHOCTPAHHBIM
(U3NYECKUM U I0PUIMYECKUM JINLaM

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

«Clearstream Banking undopmupyer kiauenroB, yro HPJI, neiictBys B pamkax npeinucanus baHka
Poccum 018-34-3/1202 ot 28 ¢eBpans, 3a0I0KUpoOBa BCe IEHHBIE OyMmaru, HaxOJIIIMeCs Ha cUeTe JIETo
MHOCTPAHHOTO HOMHHaJIbHOrO Jepxkatens Clearstream Banking g0 mOCHeAyIOMIEr0 YBEIOMICHHUS,—
roBoputrcs B coobmenun Clearstream (mutata mo «HuTepdakcy»). «HPJl moarBepamn, 4To Bce aKTHUBHI Ha
HAIlIEM CYETYy TaM 3aMOPOIKEHBI»,— TOBOPHUTCS B MaTepUaliax.

Kak 3asBuimn B MockoBckoit oupske, HPJI He 610kupoBan cueTa eBpONEeHCKUX pacyeTHO-KIMPUHTOBBIX
opranmzauuii Euroclear u Clearstream. Cornacno npeanucanuio banka Poccun, HPJl orpann4nn BO3MOXKHOCTb
BBIMJIATHI 110 [IEHHBIM OyMaraM pOCCHHCKHUX SMUTEHTOB JUIsSi HHOCTPAaHHBIX (U3NYECKUX M IOPUANICCKUX JIUI] 1
nepenady npas Ha Takue Oymaru. HPJl nmponoskaer oOcimyXruBaTh cueTa WHOCTPAHHBIX JACTIOHEHTOB B YaCTH
3a4yiCIeHUsl LEHHBIX Oymar u OaHKOBCKHE cueTa, OTKpbiTbie B HP/I, B wacTu 3auncieHust pocCHHCKON M
WHOCTPaHHOM BaJIFOTHI 0€3 OrpaHUYEeHUH.

Coobuenus 06 orpannueHusx no cuery HPJ[ B Euroclear

04 mapra 2022 — Coobmienue o 00kupoBke pacuetos Euroclear Bank u Clearstream Banking.

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

17 mapra 2022 — CooOuieHre 00 M3MEHEHUHU MPOLEIyphl Pa0OThl C IIECHHBIMU OyMaraMmu, KOTOpPbIC HE
obciyxkuBatorcest B Euroclear Bank S.A./N.V.

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
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-blokirovke-raschetov-euroclear-bank-i-clearstream-banking/
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17 mapra 2022 — Coobmienue 06 oneparusx mo cuery HKO AO HPJI B Euroclear Bank.
Hcemounux: O6 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmieHre 0 BO3MOXKHOCTH TpoBeAcHus pacueToB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (o0OHoBIeHne nHpopmanuu 1o coodmenuio Ne 598 ot 04.03.2022)

Hcmounux: 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

Coobmenne o caukiusax EC na HPJI
3 urons 2022 roga - EC BBen cankiuu npotuB HPJJ
Hemounux - https://rusbonds.ru/news/20220603172900260843
Mundun u Lb paszpaboranmn MexaHu3M pa30JIOKUPOBKH aKTUBOB DPOCCHHCKHX HWHBECTOPOB,
3aMOpOKEHHBIX 32 PyOekoM, uepe3 UX 0OMEH Ha aKTHBBI HHOCTpPaHIEB, 3a0jokupoBaHHble B Poccun. O6 3Tom
22 asrycra Bmamumupy I[lytuny momokun muHuctp ¢uHancoB AHTOH CminyaHoB. OH OHEHWI 00BeM
3a0JIOKHPOBAHHBIX CpeincTB B 1,5 TpmH pybneit y 3,5 MimH poccusH, M00aBWB, YTO Ha TEPBOM ITare
IIaHupyeTcst pa3dnmokupoBarh mopsinka 100 mupxa py6neit. 1[b B HosiOpe mpomuioro roja omeHUBaI OOMIHiA
00beM 3a0JIOKUPOBAHHBIX POCCUIICKUX aKTHBOB B 5,7 TpiH pyOiseit, 20% 13 KOTOPHIX NPUXOAWIOCH Ha aKTUBBI

PO3HUYHBIX HHBECTOPOB.

AKTHBBI POCCHICKHX WHBECTOPOB 3a pyOeKOM OKa3amnch (pakTHUecKd 3a0JIOKMPOBaHBI OOIbIIE Tona
Ha3ajJ, IMMOCJIe TOrO Kak OBUIM BBEACHBI IEPBbIE CAHKIMHM B OTBET HA «CIHELONEPAIHIo» W OCTaHOBHIIOCH
B3amMozeiicTere HarmonanpHOTO pacyeTHoro aemno3utapus u eBponeiickux Euroclear (bembrus) u Clearstream
(JIrokcemOypr). Cankumu B oTHomeHmn HammonameHoOro pacuerHoro nemosurapus (HPJI) sty cutyarmro
3aukcupoBanu. C TeX NOP UHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATH CBOM aKTHBBI, OJTHAKO JI0 CHX IO U3BECTHO
JIMIOb O CAUWHUYHBIX PaspClICHUAX Ha BBIBOJA AKTHBOB YACTHBLIX MHBCCTOPOB, KOTOPBLIC BbIAATIO Ka3HauelCcTBO

benbrun.

IIpu 3TOM axkTWBBEI MHOCTPAHHBIX HHBECTOPOB B Poccum B mMapTe MPONUIOro TOJa TAKXKEe OKA3aIUCh
3aMOpOKEHBI Ha cueTax Tuma «Cy», Kyla 3a4HCISIOTCS U MOJOXKEHHBIE K BBHIIUIATE WHOCTPAHHBIM aKI[MOHEpaM
JTUBUJICH/IbI. BBIBOAMTH JIGHBI'M OTTYJa HEJIb3s, a WCIOJIH30BATh MOYHO TOJBKO JJIi OFPaHUYCHHOrO0 HabOpa
nene — Hanpumep, Ha nokynky O®3. menHo nenbru Ha cyerax «C», kak oO0bscHui LB, u mianupyercs

WCTOJIb30BaTh, YTOOB! BBIKYIIUTh Y POCCHUSH 3aMOPOKEHHBIE IIEHHbIE OyMarH.

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

on-mozet-ne-srabotat

«CIIb oupska», KoTOpas JI0 MOCJIEAHEr0 BPeMEHH ObUIa KIHOYEBOM IUIOMaAKod B Poccuu Juist ToproBiau
nHOCTpaHHbIMH Oymaramu, nonana B SDN-ner CIIA 2 HosOpsi. Torna e Oupka BpEMEHHO NPUOCTAHOBHIIA
TOPTH, 3aBEPUB, YTO OHU OYIyT BO30OHOBIICHBI B TIOHEIEIBHUK 6 HOSOPS, HO 3TOTO HE MPOU3O0IILIO: B 3TOT JICHb
«CIIb Oupxa» cooOmpmia O B3aUMOAEHCTBUM C POCCHMCKMMH W HWHOCTPAHHBIMHA KOHTpPareHTaMu i

HaJIa)KBaHU IIPOLECCOB. KOHCYHI)TaIII/II/I SaﬁMYT HC MCHEC HCICIIH.
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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 mpotsbkeHnn Bcero meprojia 3aMOpPO3KH aKTHBOB B CPEIICTBAX MAcCOBON MH(OPMAIMH MOSBISIIACH
nH(pOpMAIUs 0 BO3MOXHBIX IYTSX PEIICHUS MPOOIeMbl, HO (DAKTHMYECKU BCE TPEJIOKCHUS OCTaBaINCh Ha

YPOBHC MHULIMATHUB.

Brnoxuposka Oymar Ha «CIIb Oupxke» u3-3a cankuuii CIIIA mpoTHB TOProBO# IUIOMIAJAKU B OCHOBHOM
3aTPOHYJIa KBaJU(PUIIMPOBAHHBIX HHBECTOPOB, KOTOphie iepxar okoiio 80% or Bcero oObema Oymar,
pacckazana npexaceaatens LIb DOnpBupa HaOuynnuna sxypHamuctam B Kyiyapax ¢opyma Finopolis-2023,
nepeaaeT KoppecnoHaeHT «Bemomocteity. «KBanbl» mpuHsIM Ha ce0sl OCHOBHOHM ynap, Tak Kak pO3HHUYHBIM

HWHBECTOpAM C Hadajia 9TOro rojja 3alipC€uicHoO MMOKyIiaThb 6yMaFI/I HEAPYKECTBCHHBIX KOMITaHHUH.

[Tpu sTom ¢ 2022 r. pOCCHHCKUM HHBECTOpaM yIAloch U30aBUTHCS OT MHOCTPAHHBIX LIEHHBIX OyMmar Ha

CyMMy OKoJ1o $4 MIIpJI, TO €CTh PHCK COKpATHIICS Ha 3Ty CyMMY, aKIIEHTHUpOBaa npeacenarens LIb.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIMMUCAHMUME MPOLUECCA OHEHKUA OBBEKTA OLIEHKHU B YACTU IPUMEHEHU S
JAOXOJHOTI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O MIOAXOA0B K OHEHKE

[lpu omnpenencHuM  CHpPaBEUIMBOM  CTOMMOCTH  HEOOXOIUMO  PYKOBOJICTBOBATHCS  TOJIOKCHUSIMH
MexmyrapoaHoro ctannapra ¢puHancoBoit otaetHocTH (IFRS) 13 «Ornenka cripaBeisTHBO CTOMMOCTH.

B cooTBeTCTBUM C yKa3aHHBIM paHEe CTaHIAPTOM CIIPaBEIIMBas CTOMMOCTbH - 3TO I[eHa, KOTOpas MOXKET OBITh
MoJTydeHa TIpH TMpOoJiake aKTHUBA WM yIUIaueHa IMpH mepenade o0s3aTenbCTBa MPH MPOBEISCHUH ONEepaIfy Ha
JOOPOBOJIEHOM OCHOBE Ha OCHOBHOM (WJIM HanOoJiee BBITOJJHOM) PHIHKE Ha JaTy OIEHKH B TEKYIIUX PHIHOYHBIX
yCIOBUSX (TO €CTh BBIXOJHAsl IIEHA) HE3aBUCHUMO OT TOrO, SBJISETCS JIM Takas I[CHa HEMOCPEICTBEHHO
Ha0II0/TaeMON WIIM PACCYUTHIBACTCA C MCIIOB30BaHNEM IPYTOr0 METO/[a OIEHKH.

Cornacuo n. 2 IFRS 13 cmpaBeanuBas cTOUMOCTh - 3TO PHIHOYHASA OLIEHKA, a HE OIeHKa, (opMupyemas c
yuetoM crneunuku npeanpustus. Ilo HEKOTOppIM aKkTUBaM M 00s3aTEIbCTBAM MOTYT CYIIECTBOBAaTb
HaOmromaeMbple PHIHOYHBIC ONEpanuy WM pblHOYHAsA uMH(popmanus. [lo apyrum aktuBam M 00s3aTenbCcTBAM
HabJroaeMble PHIHOYHBIE OIIEPAlliy MM PhIHOYHAS HH(POPMAaLKs MOTYT OTCYTCTBOBaTh. OJJHAKO HENb OLIEHKU
CIpaBeIIMBOIl CTOMMOCTH B 00OMX CIy4asX OJHA M Ta K€ - ONPENeNIUTh LIEHY, 10 KOTOPOH HPOBOANIACEH ObI
omepanusi, OCyIIeCTBIsieMasl Ha OPraHW30BaHHOM pBIHKE, MO NMPOJAAXKe aKTHUBA WM Iepefadye 00s3aTesbcTBa
MCXKAY YYaCTHHUKAMM pPBIHKA Ha 4Ty OUCHKU B TCKYIINUX PBIHOYHBIX YCIIOBUAX (TO €CThb BbIXOJAHAA LICHA Ha JaTy
OLIEHKH C TOYKH 3PEHHUS YIaCTHHUKA PHIHKA, KOTOPBIN YACPKUBACT aKTUB UJIM UMEET 00513aTeIbCTBO).

Ecnu nieHa Ha MACHTUYHBIA aKTUB WM 0053aTENLCTBO HE HAONIONAETCS HA PHIHKE, MPEINpPUSTHE OLCHUBACT
CHpaBeJIMBYI0 CTOMMOCTb, HCIIONB3ysd APYrod METOA OLIEHKH, KOTOPBIM 00ecreyuMBacT MaKCHMalIbHOE
WCTIONB30BAaHAE  YMECTHBIX  HAaONIOaeMbIX HMCXOAHBIX JAaHHBIX W  MHHHMAIBHOE  HCIIOJIb30BaHUE
HEHaOMI0JaeMbIX UCXOJHBIX NaHHBIX. [I0CKONBKY CrpaBeIInBas CTOMMOCTD SIBJISIETCS] CIIPABEAIMBOM OLIEHKOM,
OHA OIPEIENAeTCs C UCIOIb30BAHMEM TaKHX JOMYIIEHUH, KOTOPbIE YYaCTHUKH PHIHKA MCIOIB30BANU ObI IIpH
OIpEIeNeHNN CTOMMOCTH aKTHBAa WM 00s3aTeNbCTBa, BKIIOYas AOMyLIeHUss o pucke. ClenoBaTenbHO,
HaMepeHHE MPEANPHUITUS yAepkKaTh aKTUB WK YyPETyJIUPOBaTh WM MHBIM 00pa30M BBIIOIHUTH 00513aTENBCTBO
HE SIBJISICTCS. YMECTHBIM (PaKTOPOM IIPH OLIEHKE CIIPABEIJIUBON CTOMMOCTH.

Lenb OUEHKH CHpaBeAJMBOM CTOMMOCTH 3aKJIOYaeTCss B TOM, UYTOOBI ONpEACIHTH IIEHY, MO KOTOPOii
POBOJMIIACH OB Ollepalys Ha TOOPOBOJIBHOM OCHOBE IO MPOJAXKE aKTHBA WIIN Iepeayde 00s3aTenbCTBA MEXKILY
YYacTHUKaMH pBIHKA Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX ycIOBHSAX. OIeHKa CIpaBeAIuBOW CTOUMOCTHU
TpeOyeT OT NPEANPHITUS BBISICHEHHUS BCEX YKa3aHHBIX HUKE MOMEHTOB!

+  KOHKPETHBIH aKTHUB WM 0053aTeNbCTBO, SABJSIOIIEECS OOBEKTOM OLEHKH (B COOTBETCTBHU C €O
eAVHULIEH yUeTa);

+ B OTHOIIECHWH HE(QUHAHCOBOTO aKTHBA, WCXOMAHOE YCJOBHE OIICHKH, SIBIISIOIIEECS TPUEMIIEMBIM IS
OIICHKH (B COOTBETCTBUH C €0 HAWJIYYIITUM U HanOoJiee 3 PeKTUBHBIM UCIIOIH30BAHUEM );

+  OCHOBHOH (MJIM HauOoOJee BHITOIHBIN) JUISl aKTHBA UK 0053aTEIbCTBA PHIHOK;

. MCTOA WKW METOJblI OLCHKH, NPHUCMIICMBIC JIS1 OHNPCACIICHUA CHpaBe,[[J'IPIBOfI CTOUMOCTH, C YUYCTOM
HaJIn4dus JaHHBIX JIA pa3pa60TK1/1 HUCXOOHBIX JAaHHBIX, HNPCACTABIAIONIUX JOIMYIICHHA, KOTOPLIC
HCHOJB30BATIUCE OBI Y4aCTHUKAMH PbIHKA NPHW YCTAHOBJICHHWU LICHBI HAa aKTUB WA OGSBB,TGJ'IBCTBO, a
TAKXE YPOBHA B UCPAPXUHN CHpaBeHHHBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TU UCXOAHBIC TaHHBIC.

OreHka CrIpaBeTUBON CTOMMOCTH TPEAIONAracT MPOBEACHNE OIEPaliy M0 MPOJaKe aKTHBA MK Tepeade
00s3aTeNnbCTBa:

* Ha PBIHKE, KOTOpI)II\/’I ABJIACTCA OCHOBHBIM JJI1 JAHHOT'O aKTHBA UJIN 06$I3aTeHI)CTBa;

+ TpH OTCYTCTBHM OCHOBHOTO PBIHKA Ha pBIHKE, HAHOOJiee BBHITOJHOM I JAHHOTO AKTHBA WJIH
00s13aTeNnbCTBA.
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[pennpustuio HET HEOOXOIWMMOCTH TIPOBOJUTH H3HYPSIOMIMH TOMCK BCEX BO3MOXHBIX PBIHKOB JUISI
WAeHTU(UKANA OCHOBHOTO pPBHIHKA WM, IPU OTCYTCTBHHM OCHOBHOTO DPBIHKA, HanOoOJiee BHITOJHOTO PHIHKA,
OJTHAKO, OHO JOJDKHO YYWTBHIBATH BCIO WH(OpPMAIMIO, KOTOpas SBISETCS OOOCHOBAaHHO aoCTymHOW. [lpm
OTCYTCTBUH JIOKA3aTeJIbCTB OOPATHOTO PHIHOK, HA KOTOPOM MPEANPHUSTHE BCTYMHIIO OBl B CIENKY O MPOJaXKe
AKTHBa WU epeniaye 00sA3aTeIbCTBa, CYUTACTCS OCHOBHBIM PBIHKOM HJIH, TIPU OTCYTCTBUU OCHOBHOTO PBIHKA,
Han00JIee BBITOJHBIM PHIHKOM.

HpI/I HaJIMYUK OCHOBHOI'O PBIHKA IJIA aKTHBA WU 00s13aTeNbCTBA OIICHKa CHpaBC,I[HPIBOP'I CTOMMOCTH JOJI2KHA
NpeaACTaBJIATh IICHY Ha AAHHOM PBIHKC (TaKaH OCHa 1100 SABISAETCS HEIMOCPEACTBCHHO Ha6HIO,E[aCMOI>'I, 6o
PaCcCHYUTBIBACTCA C MCIIOJB30BAHUEM APYroro MeTola OHGHKI/I), AaX€ €CJIKM II€Ha Ha JAPYI'OM PBIHKE SBJISACTCA
NOTCHIHAJIBHO Ooiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpusitvie OOKHO MMETHh AOCTYN K OCHOBHOMY (WM Hamboliee BHIFOJHOMY) PBIHKY Ha JaTy OLICHKH.
Ilockonbky pasnuuHble OpeanpusaTus (M HampaeieHHs OW3HEca B paMKax TaKuX HPEANPHUATHH),
OCYILECTBIISIOIINE PAa3IMYHbIe BHIBI AEATEIBHOCTH, MOTYT UMETh JOCTYI K Pa3lUYHBIM PBIHKaM, OCHOBHEIC
(unn Haubosee BBHITOJHBIC) PHIHKH JUISI OHOTO U TOTO K€ aKTHBA WM 00S3aTENbCTBA MOTYT OBITh Pa3HBIMU IS
Pa3IUYHBIX IPEANPUATHH (M HANpaBIeHUH OM3HEcCa B paMKax TaKuX mpeanpustuii). CiemoBaTebHO, OCHOBHOM
(umu HamOomnee BHITOJHBIN) PHIHOK (M, COOTBETCTBEHHO, YYaCTHHKOB PHIHKA) HEOOXOIWMO PacCMaTpHUBaTh C
TOYKM 3pEHUS MPEOUpHUsTHSA, YUYUTHIBasg TakUM o00pa3soM pasnuus MEXAy M Cpead MpenpusTui,
OCYIICCTBIAIOMINUX PA3JIMYHBIC BUABI ACATCIIBHOCTH.

OCHOBHBIE 3Tarbl ONpeeIeHNs] CIPABEAINBON CTOUMOCTH (DUHAHCOBBIX HHCTPYMEHTOB.
1. BrIsicHeHHE KOHKPETHOTO THIIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. OmpeneneHre UCXOIHBIX YCIOBUN OLIEHKH.

3. Onpenenenye UCXOOHBIX AAHHBIX IJIS1 METOJOB OLICHKH.

4. [IlpuMeHeHre METO/I0B OIICHKH.

1. BelsicHeHMEe KOHKPETHOrO THUIA COOCTBEHHBIX J0JEBBIX MHCTPYMEHTOB MPEANPUATUS (AKIMH, JOJIEH U T.I1.),

SIBISIFOIIMXCS. 00OBEKTOM OIIEHKH (B COOTBETCTBHUU C UX EAMHUIIEHA yUeTa).

BerinosiHeHHE yKa3aHHOTO MYHKTA OCYIIECTBIISICTCS B mojpasaeie «OnucaHuu 00beKTa OLICHKIY.

2. Onpenenenne NCXOMHBIX YCIOBHM OLIEHKU.

Brmmonnenue YKa3aHHOTI'O ITYHKTa OCYIIECTBIIACTCA B MOJAPa3aciie «AHanus PBIHKa».

3. OnpeneneHre NCXOOHBIX JTAHHBIX JUIT METOJOB OIIEHKH.

Hnst Toro 4roObl AOOUTHCS HAauOOJNBIIECH MOCIEAOBATEILHOCTH M CONOCTAaBHMMOCTH OLICHOK CHPaBEIIMBOM
CTOUMOCTH M PAacKpBITHS cooTBeTcTBYIolIel nHpopmanuu, IFRS 13 ycranapnuBaer mepapXxuio cripaBeJInBON
CTOMMOCTH, KOTOpasi AETUT UCXOIHbIEC JaHHBIE I METO/Ia OLICHKH, HCIIOJIb3YEMBIE JUI OLEHKH CIIPAaBENIMBOI
CTOMMOCTH, Ha Tpu YypoBHSA. Mepapxus crpaBeIsIuBOH CTOMMOCTH OTAAeT HaWOOJBLIMA NPHOPUTET
KOTHPYEMBIM [IeHaM (HEeKOPPEKTHPYEMbIM) Ha aKTUBHBIX PHIHKAX JUIS HICHTUYHBIX aKTHBOB WM 0053aTENLCTB
(ucxonnble nanHble 1 YPOBHA) M HAaMMEHBIIWN NPUOPHUTET HEHAOIIOAAEMBIM HUCXOTHBIM JaHHBIM (MCXOIHBIE
naHHble 3 YPOBHS).

Hanmnuue YMCECTHBIX HMCXOAHBIX HNAHHBIX W HUX OTHOCUTCIIbHAA CY6’I)CKTI/IBHOCTB MOT'YyT IOBJIHATH Ha BLI60p
MNPpUCMJIEMBIX MCETOAOB OIICHKH. O,Z[HaKO nuepapxusa CHpaBeﬂHHBOﬁ CTOUMOCTHU OTHAACT HNPHUOPUTCT HCXOAHBIM
JaHHBIM JIs1 METOJ0B OILICHKH, & HC METOAaM OILCHKHU, MCIIOJIb3YEMBIM IJIs1 OLICHKH CHpaBeHHHBOﬁ CTOMMOCTH.

HUepapxus cnpaseonusou cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoonvie dannvie 1 YpoeHa - 3T0 KOTHpyeMble IIeHBI (HEKOPPEKTHPYEMbIe) Ha aKTUBHBIX PBIHKAX IS
WJICHTHYHBIX aKTHBOB WJIH 00S3aTEIbCTB, K KOTOPHIM MPEIIPUSITHE MOXKET MOTYYHTh JIOCTYI HA JIATy OICHKH.
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Kotupyemasi 1meHa Ha aKTHBHOM pBIHKE TIpeAcTaBisieT co0Ooif Hamboiee HaAAC)KHOE JIOKAa3aTEIbCTBO
CIIPaBEVIMBOM CTOMMOCTH M JOJDKHA HCITOJIB30BATHCS [UIS  OICHKH CIPABEIIMBOM CTOMMOCTH 0Oe€3
KOPPEKTUPOBKU BCSAKHM pa3, KOra OHa IOCTYIIHA.

Ucxonuesie nannele 1 YpoBHS OyAyT HOCTYNHBI JUIi MHOTHMX (DMHAHCOBBIX AaKTUBOB M (PMHAHCOBBIX
00513aTENBCTB, HEKOTOPbIE M3 KOTOPBIX MOTYT OBITh OOMEHEHBI HAa MHOTOYHCICHHBIX AKTHBHBIX PBIHKAX
(mampuMmep, Ha pa3nuyHbIX Oupkax). CremoBaTeldbHO, 0COOOE BHMMaHHE B mpefenax | YpoBHs ynensercs
OTIPEIEIICHUIO CIIEAYIOIIErO:

. OCHOBHOM PBIHOK JIs1 aKTUBA WUJIN 00s13aTeNLCTBA Wiy, Ipu OTCYTCTBUMU OCHOBHOT'O PBLIHKA, Hanboee
BLIFOHHLIﬁ PBIHOK IJIA aKTUBa WA O6H3aTeJ’ILCTBa;

. MOKET JIM NPCANPUATHC YUAaCTBOBAThH B OI€pallii C aKTHUBOM HWJIA 00513aTENBCTBOM I10 OCHC AaHHOI'O
PbIHKA HA JaTy OLICHKH.

Ucxonnsie nanusie 1 YPoBHS TOHKHBI KOPPEKTUPOBATHCS TOJIBKO B CIEAYIONINX CITydasK:

+ KOrJa TpEeANpHUATHE YACPKUBAcT OONbLIOE KOJUYECTBO AHAJIOTMYHBIX (HO HEHICHTHUYHBIX) AKTUBOB
WM 00s13aTeNbCTB (HApUMep, JOJTOBBIE IIEHHbIe OyMaru), KOTOPbIE OIIEHWBAIOTCS IO CIIPaBEITUBOM
CTOMMOCTH, a KOTHpyeMasi [leHa Ha aKTHBHOM PBIHKE CYIIECTBYET, HO HE SIBISICTCS TOCTYITHOU B JIFO0OM
MOMCHT, JJId KaXJ0T'0 N3 JaHHBIX aKTHBOB HJIU 0053aTeILCTB 110 OTACJIIBHOCTH (TO €CThb IIpU yCJIIOBUU
HamMgusg  OOJBIIOTO KOJWYECTBA AHAJIOTMYHBIX AaKTHBOB MM O0S3aTENbCTB, YACPKHBACMBIX
MPEANpPUITHEM, OBUIO OBl TPYIHO MOJYYHUTh WHGOPMAIMIO O IEHAX JUIS KaKJIOTr0 OTACIBLHOIO aKTHBA
WM 00s3aTeNIbCTBA HA JaTy OIEHKW). B TakoM ciydae B KadyecTBE MPAKTHUECKOTO ITOAPYYHOTO
CpPEICTBa TPEANPHUATHE MOXKET OICHHBATH CIPABEIIMBYIO CTOMMOCTH, MCIOJIB3YS albTePHATHBHBIN
METOJ OLICHKH, KOTOPHIH HE OCHOBBIBACTCS HCKIIOUUTEILHO HAa KOTHUPYEMBIX II€HAX (Hampumep,
MaTpU4HOE IIeHoo0pazoBanue). OMHAKO UCTIOIH30BaHUE aTHTEPHATUBHOTO METO/Ia OLIEHKH PHBOINT K
MOJYYCHUIO OLIEHKU CIPaBEIMBOM CTOMMOCTH, KOTOpas OTHOCHUTCS K OoJjiee HH3KOMY YpPOBHIO B
HWEpapXuu CIPaBEIJINBOM CTOUMOCTH.

+  K020a KOmupyemas yeHa Ha aKkmugHoM PbIHKe He npedcmasisiem coool cnpageoiusylo CmoumMocmy Ha
oamy oyenku. Tak MOXET 0OCTOSATH J1eN0, KOI/a, HAlpuUMep, CYLIECTBEHHbIE COOBITHS (Takue Kak
Olepaluy Ha PbIHKE «OT MNPUHIMIANA K NPUHLUNATY», TOPIHM Ha MOCPEIHUYECKOM DBIHKE WIH
OOBSIBIICHHS) HIMEIOT MECTO IOCTIe 3aKPBITHs PBIHKA, HO JI0 HACTYIJICHUS JIaThl OlleHKU. [Ipennpusitue
JOJDKHO YCTAHOBUTH M IIOCIIEOBATENHHO MPUMEHSTH IMOJUTHKY HICHTH()UKAMH TaKkuX COOBITHH,
KOTOpbIE MOTYT TOBIMSTH Ha OLIGHKM CIpaBelIMBOM cToMMOCTH. OOHAKO eciu KOTHpyemas LeHa
KOPPEKTHPYETCSI C Y4eTOM HOBOW MH(OPMAIIH, TaKass KOPPEKTUPOBKA MPUBOAMT K TOTYUYEHHIO OIICHKN
CIpaBeIMBOIl CTOMMOCTH, KOTOpasi OTHOCHUTCS K 0oJjiee HU3KOMY YPOBHIO B HEPAPXUH CHPABEATIUBOI
CTOUMOCTH.

+ IIPH OIICHKE CHpaBEJIMBOM CTOMMOCTH O0s3aTeNbCTBA MM COOCTBEHHOTO JI0JICBOIO HHCTPYMEHTA
HNPEANPUITHS C UCTIOIb30BAHUEM KOTUPYEMOH IIEHBI HA HICHTHYHYIO €MHHUILY, KOTOpas MPOAAeTCs Kak
aKTHUB Ha aKTUBHOM pBIHKE, M Takas IleHa JO0JDKHa KOPPEKTHPOBAaThCS C yd4eToM (haKTOpPOB,
cneun(pUUeCcKuX Uil eIUHMLBI WM akTHBa. ECIM KOpPpPEeKTHPOBKAa KOTUPYEMOW LIEHBI aKTHBA HE
TpedyeTcs, pe3yabTaToM OyAET MOJyYeHHE OLEHKH CIPAaBEAIMBOM CTOMMOCTH, OTHOCUMOH K 1 YpoBHIO
B HepapXuu CIpaBeaanuBold croumoctu. OpHako r00as KOPPEKTHPOBKA KOTHPYEMOW II€HBI aKTHBA
MPUBEAET K MOJyYEHHUIO OLIEHKH CHPaBEAJIMBOM CTOMMOCTH, OTHOCMMOH K 0ojiee HU3KOMY YPOBHIO B
HepapXHuu CIPaBeINBON CTOMMOCTH.

2. Hcxoonvle Oanubie 2 YpoeHa - 3TO HCXOAHBIE JTaHHBIE, KOTOPBIE HE SBISIFOTCS KOTHPYEMBIMH IE€HAMH,
BKJIIOYEHHBIMH B | YpOBEHB, U KOTOpBIE MPSIMO WM KOCBEHHO SIBISAIOTCS HAOMIOAaEMBIMHU Ul aKTHBa HJIH
oOsi3aTenbcTBa. ECnM akTHB WM 00sI3aTEIBCTBO MMEET OIPECICHHBIH (JOTOBOPHOM) IEpHoJ, MCXOJHBIC
JaHHble 2 YPOBHS JOJDKHBI OBITH HAOJIIONAEMBIMH Ul NPAKTHUECKH BCErO CPOKa ICWCTBHUS aKTUBA HIIH
obs3aTenbeTBa. MicxoaHble TaHHbIe 2 YPOBHS BKIIIOUYAIOT CIIEAYIOIIEE:
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+  KOTHpPYEMbIC LICHBI HA aHAJOTMUYHbIC AKTUBBI MM 00s3aTeIbCTBA Ha aKTUBHBIX PHIHKAX.
¢+ KOTHPYEMbIE LICHbI HA MICHTHYHBIC WJIM aHAJIOTMYHbIC aKTUBBI WIIH 00s3aTeIbCTBA Ha PhIHKAX, KOTOPHIS
HE SIBISIFOTCSI aKTUBHBIMH.
+ HCXOJHBIC JAaHHBbIC, 332 HUCKIIOYCHHEM KOTHUPYEMBIX IICH, KOTOpbIC SBISIOTCS HAOIIOMAEMBIMH JUISI
AKTHBa WM 0053aTeNIbCTBA, HAPUMED:
e+ CTaBKM BO3HATPAXJICHUS M KpPHUBBIC JIOXOJHOCTH, HAONIOMaeMble C OOBIYHO KOTHPYEMBIMU
HHTEpPBaJIaMH,
+  TIOJpazyMeBacMas BOJIATUIBHOCTH;
+  KPEIUTHBIC CIIPEIbI.
+  TIOJATBEPXkKIaeMbIC PHIHKOM MCXOJHBIC JaHHBIC,
KoppekTupoBKY MCXOIHBIX JaHHBIX 2 YPOBHS MEHSIOTCSA B 3aBUCHMOCTH OT (DAKTOPOB, CICIUMUICSCKHUX IS
aKTHBa WK 00s13aTenbeTBa. Takue (hakTOphl BKIIOYAKOT CIEAYIOIIEE:
+  COCTOSIHHE HJIM MECTOHAXOKCHHE aKTHBA,
+  CTEIEHb, B KOTOPOH UCXOAHBIE JaHHBIC OTHOCITCS K €IMHHUI[AM, KOTOPbIE COIIOCTABUMBI C AKTHUBOM HIIH
00513aTEJILCTBOM,;
* O6T>CM NI ypOBCHI) ACATCIIBHOCTU HA pI)IHKaX, Ha KOTOpI)IX Ha6JHOZ[a}OTC$I 9THU UCXOJHBIC JaHHBIC.

KoppexTnpoBka MCXOOHBIX NaHHBIX 2 YPOBHSA, KOTOpBIC SIBISIOTCS CYIIECTBEHHBIMU AJISI OLEHKH B IIEJIOM,
MOXKET TPHUBECTH K TMOJYYEHHIO OLIEHKHU CIpPaBEJIMBOM CTOMMOCTH, KOTOpass OTHOCUTCH K 3 VYpOBHIO B
HEepapXUM  CIPaBEUIMBOM CTOMMOCTH, €CIM Ul KOPPEKTUPOBKH  HCIIOJB3YIOTCS  CYyLIECTBEHHBIC
HEeHa0I0JaeMble UCXOJHbIC JaHHBIE.

3. Ucxoonvie oannvie 3 Yposus - 310 HeHaOIOAaeMbIe UCXOJHBIC NaHHBIC JUIsl aKTHBa WM 0053aTeNbCTBA.
Henabmronaemple MCXOAHBIE JaHHBIE TOJDKHBI MCIIOJIB30BATHCS IS OIEHKH CIPaBEUIMBON CTOMMOCTH B TOM
cllydae, €CJIM YMECTHBIC HaOJIOaeMble MCXOIHBIC JaHHBIC HE JIOCTYIHBI, TaKMM 00pa30M, YYUTHIBAIOTCS
CUTyaIluM, TMPH KOTOPBIX HAOJIOAaeTCs HeOOJNbIIasi, MPH HAJWYUU TAaKOBOH, JEATCIBHOCTh Ha DPBIHKE B
OTHOIIIEHWW aKTHWBa WM 0053aTeNbhCTBa HA JaTy OneHKHd. OIHAKO [elh OIEHKH CIPABEIJIMBON CTOMMOCTH
OCTaeTCsl MpEeXHEH, TO €CTh BBIXOJIHAS IIEHA Ha JaTy OIEHKH C TOYKW 3PEHUS YYACTHHKA PBIHKA, KOTOPBIH
yAepKUBAaeT aKTUB WM HUMEeT 00s3aTenbeTBo. CleoBaTehbHO, HEHAOMI01aeMble NCXOIHbBIE TaHHBIE JOJKHBI
OTpaXkaTh JOMYIICHUS, KOTOPhIE YIACTHUKU PHIHKA MCIIOJB30BAIM OBl IIPU YCTAHOBJICHUM IIEHBI HA aKTHUB WU
00513aTeJILCTBO, BKJIFOYAS AOMYIICHHSI O PUCKE.

JonymieHus: 0 pucke BKIIIOYAIOT PUCK, MIPUCYLIMHA KOHKPETHOMY METOIY OLIEHKH, UCTIONb3YEMOMY JUISl OLEHKH
CTpaBeIJIMBOM CTOMMOCTH (TaKOMY Kak MOJENb IEHOOOpa30BaHWs), M PHCK, MPHUCYIIUH HCXOMHBIM JIAHHBIM
MeToaa oueHkH. OueHKa, He BKIIF0YAIoIas KOPPEKTUPOBKY € YUE€TOM PHCKOB, HE OyJeT NPeACTaBIsATh OLEHKY
CHpaBeIIMBOI CTOMMOCTH, €CJIM YYaCTHUKH PbIHKA OYIyT BKJIIOYATh TaKyl0 KOPPEKTUPOBKY IIPHU yCTAaHOBICHUH
LIEHBI HA aKTUB WX 00s3aTe’bcTBO. Hampumep, MOXKET BOBHUKHYTh HEOOXOIUMOCTD BKIIIOUNUTH KOPPEKTHUPOBKY
C Y4€TOM PUCKOB IIPY HAJTMYUM 3HAYNTENILHON HEONPEIEIIEHHOCTH OLEHKH.

Ilpumename nenabriooaemvle UCXOOHblE OaHHble CRedyem, UCNOAb3VA 6CI0 UHPOpMayulo, OOCMYNHYIO 8
CHOACUBUIUXCSL 0OCOAMENLCTNBAX, KOMOPAs MOJCem GKAUamb cobcmeenHvle dannvie npeonpusmus. 1lpu
pa3paboTKe HEHAOIOAAEMbIX HCXOAHBIX JAHHBIX MPEANPHUITAE MOXKET HauaTh CO CBOMX COOCTBEHHBIX JIaHHBIX,
HO OHO JIOJDKHO KOPPEKTHPOBATh 3TH JIaHHBIE, €cli 00OCHOBAHHO JOCTYIHAs WHQOpMAIUs yKa3blBaeT Ha TO,
YTO JpYyrue YYacTHHKH PBIHKA HCIIONB30Bajd Obl Jpyrue JaHHbIE WIM CYLIECTBYET Kakas-To MH(popmauus,
crienuuIecKas Ui NpeANPHITHS, KOTOpasi HeJOCTYITHA JJIsl IPYTUX YYACTHUKOB PhIHKA (HAIpUMep, CHHEPTHs,
cnenuduyaeckas s npeanpuatus). [IpennpusTaio HET HEOOXOMUMOCTH MpHiaraTh Ype3MEpHBIC YCHITHS,
YTOOBI TOTYYUTh MHPOPMAIMIO O JOMYLICHNUAX YYaCTHUKOB pbiHKa. OJIHAKO MpeanpusTHE JODKHO YUHUTHIBATDH
BCIO HMHGDOpMAIMIO O JIONMYHNICHUSX YYaCTHUKOB PBIHKA, KOTOpas SBISETCS OOOCHOBAaHHO JIOCTYITHOH.
HenaGmogaemble HMcXoaHBIE JaHHBIE, pa3pabOTaHHbIE B COOTBETCTBHM C BBIIICOIMCAHHON IPOLETYPOH,
CUUTAIOTCS AONYIIEHUSIMH YYACTHUKOB PBIHKA U YIOBIETBOPSIOT LIEJIM OLICHKU CIPABEIJIMBON CTOUMOCTH.
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BrlnosiHeHHE YKa3aHHOTO ITyHKTa OCYIISCTBIAETCS B mozpasnene «OIeHKa CIpaBeIIMBOH CTOMMOCTH
00BEKTOB OLICHKHY.

4, IIpruMeHEHHE METOIOB OLICHKH.

[Ipu oreHKe crpaBeTMBON CTONMOCTH HEOOXOIUMO HCITOJIB30BATh TAKHE METOBI OIICHKH, KOTOPBIC SBIISIOTCS
MPUEMJIEMBIMUA B CIIOKUBIIUXCSA OOCTOSTENBCTBAX U IS KOTOPBIX JIOCTYIHBI JIaHHBIC, JOCTATOYHBIC IS
OIICHKH CITPABEUIMBON CTOMMOCTH, MPH 3TOM MaKCUMAaJILHO HCIIOJBb3Yysl YMECTHBIC HAOII0acMble HCXOTHBIC
JaHHBIE 1 MUHUMAIIEHO UCIIOJB3YS HEHAOII0IaeMbIe HICXOTHBIE JaHHBIE.

Tpemss HanOojee IMMPOKO HCIOIB3YEMBIMH METOJAMH OIICHKH SBJISIFOTCS PHIHOYHBINM TOJIXOM, 3aTpaTHBIN
MOAXOM M TOXOMHBIN MOAXOI,.

B HekoTophIX ciyyasx mpuemieMbIM OyneT MCHOJIb30BaHHE OJHOTO METOAA OLEHKHW (Harpumep, IpH OLECHKE
aKTHBa WM 00s3aTelbCTBA C HUCIOJB30BAHWEM KOTHPYEMOW IIEHBI Ha aKTMBHOM PBIHKE IJIsI WACHTHYHBIX
AKTHUBOB HIIN 0053aTENbCTB). B Ipyrux cirydasx mpuemMiieMbIM OyJIeT HCIIOJIb30BaHNE MHOKECTBEHHBIX METO0B
OLICHKH (HampuMmep, Tak MOXKET 0OCTOSITh AeJ0 MpPU OLIEHKE €IWHHIIBI, TCHEPUPYIOIIEH JACHEKHBIE CPEACTBA).
Ecnu nanst onieHKHM cripaBeiiTMBONA CTOMMOCTH HCIIONB3YIOTCS. MHOYKECTBEHHBIE METOIBI OIIEHKH, TO PE3YIhTaThI
(ToO ecThb COOTBETCTBYIOIIME IIOKA3aTelIH CIPaBEIMBONH CTOMMOCTH) JOJDKHBI OIICHHBATHCA ITyTEM
paccMOTpeHusl 1esieco00pa3HOCTH JAuana3oHa 3HaueHHWH, 00O3HAUYEHHBIX JaHHBIMU pe3yibraTamu. OlueHka
CIpaBeUIMBON CTOMMOCTH - 3TO 3HAYE€HHWE B Mpe/AelaX TaKoro Iuama3oHa, KOTOpoe Hamboiee TOYHO
MPEJCTaBIISIET CIIPABENINBYIO CTOMMOCTD B CIIOKUBIINXCSI 00CTOSTEIBCTBAX.

B coorBerctBHu ¢ IFRS 13 mpu priHOYHOM (CPaBHHUTEIHHOM) ITOAXOME HCHIOIB3YIOTCA LEHBI W JIpyTras
yMecTHast MH(opManys, reHepupyemMasi ppIHOYHBIMHU OIEPALMSIMU ¢ MACHTUYHBIMU WM COIIOCTaBUMBIMH (TO
€CTb aHAJIOTMYHBIMH) aKTUBAMH, 0053aTeILCTBAMH MJIM TPYIIION aKTHBOB U 00513aTeIbCTB, TAKOH Kak OM3HEC.

Hampumep, B MeToJax OIEHKH, COBMECTHMBIX C PBIHOYHBIM IOJXOJOM, YacTO HCIHOJB3YIOTCS PHIHOYHBIC
MHOJXKUTEJIA, BO3HUKAIOIINE M3 KOMIUIEKTA CONOCTAaBUMBIX MOKazaTesied. MHOXHUTEIN MOTYT HaXOJIUThCS B
OJIHUX JHana3oHax C JPYTMM MHOXKHTEIEM II0 KaXJIOMYy COIOCTaBHMOMY TMoOKaszarenro. Jlius BeiOopa
HAQ/IJIOKAIET0 MHOXHUTENSI M3 JUara3oHa TpeOyeTcs HCIONb30BaTh CYXKICHHE C YYETOM KAa4eCTBCHHBIX H
KOJIMUECTBEHHBIX (DAKTOPOB, CHICIIU(UICSCKUX JIJIS OLCHKH.

MeTopl  OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IIOJXOJOM, BKIIOYAIOT MAaTPUYHOE IIEHOOOpa3OBaHUE.
Marpudnoe 1eH000pa3oBaHUE - 3TO0 MATEMATHYECKHUN METOJ, UCIIOJIB3yEeMbIH MPEUMYIIECTBEHHO I OIEHKH
HEKOTOPBIX BUJIOB (DMHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK JIOJTOBBIC IIEHHbIC OyMard, He OCHOBBIBAsCh JIUIIIb
Ha KOTHPYEMBIX IIEHaX Ha OIpe/IelICHHbIe IIeHHble OyMaru, a CKopee Ha OTHOIIEHUH IEHHBIX OyMar K JpyruM
KOTHPYEMBIM IIEHHBIM OyMaram, UCIoJIb3yeMbIM KaK OPUEHTHUD.

B coorBercTBHU ¢ IFRS 13 npu ncnonp30BaHUH JOXOHOTO MOAX0/a OyAyIIHe CyMMBI (HalpuMep, MOTOKH
JIEHE)KHBIX CPEJICTB WM JIOXOJBI M PACXOJIbl) MPE0OPa3OBLIBAIOTCS B €AMHYIO CYMMY Ha TEKYIIUHA MOMEHT (TO
€CTh JUCKOHTHUPOBaHHYIO). [Ipu HCMONB30BaHUHM JOXOIHOTO IIOAXO/Ja OICHKA CIpPaBEIIMBONH CTOMMOCTHU
OTpa)kaeT TeKYIIHe PHIHOYHBIC OXKUAAHUS B OTHOIIEHUH TAKUX OyIIYIIUX CyMM.

B coorBerctBum ¢ IFRS 13 npu 3arpatHoM mojxojie oTpa)kaeTcsi cymMMa, KoTopas moTpeboBaniack Obl B
HACTOSIIMI MOMEHT JUIs 3aMEHBbl INPOM3BOJUTEIBHOM CIIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKyIIEeH
CTOMMOCTBIO 3aMEILCHHS).

OtrieHKa TPOBE/IEHa B COOTBETCTBUH ¢ MeXIyHapoaHbIM cTaHmaptoM ¢unaHcoBoit otuetHoct (IFRS) 13
«OneHka CIpaBeJIMBOH CTOMMOCTH», yTBepkAeHHBIM llpukazom MunucrepctBa ¢unancoB Poccuiickoii
Oenepanuu Ne 217 = o1 28.12.2015:

OpraHuzanysi JIOJDKHA OICHWBATh CIIPABEJIUBYI0 CTOMMOCTh aKTHUBA WIIM O0S3aTeNbCTBA, HWCIONB3YS Te
JOMYLICHUS, KOTOPBIE MCIIOJIB30BAIM Obl YYaCTHUKH PBIHKA MPH YCTAHOBJICHHM LIEHBI HAa JAaHHBIH aKTHB HJIH
JnaHHOe 0053aTeNbCTBO MPU YCIOBUH, YTO YYACTHUKH PHIHKA JEHCTBYIOT B CBOHMX JYYIINX 3KOHOMHYECKHX
HMHTEpPECcax.
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ITpu popMupoBaHUN JAHHBIX JOMYIICHUH OPraHU3alli HET HEOOXOIUMOCTH HICHTU(PHUIIMPOBATh KOHKPETHBIX
YYaCTHHKOB pbIHKA. BMecTto 3TOro opraHmszamus TODKHA HWACHTA(UIIMPOBATH OOIIHME XapaKTepUCTHKH,
KOTOpBIC OTJIMYAIOT YYACTHUKOB pBHIHKA, NPUHAMAas BO BHUMaHHE (AKTOphI, crenu(uuyHble U1 BCErO
MIEPEYNCICEHHOTO HIKE:

(a) axTuBa MM 00S3aTEIBCTBA;
(b) ocHoBHOTrO (MM HarOOJIEe BBHITOAHOTO) PHIHKA [Tl aKTUBA WK 0053aTEIbCTBA; 1
(C) yuacTHHKOB pBIHKA, C KOTOPBIMH OPraHH3alMsl BCTYNUIIA Obl B CACNIKY Ha JJAHHOM PBIHKE.

68 [IpuMepsl PHIHKOB, HA KOTOPBIX UCXOMHBIC TAHHBIC MOTYT OBITh HAOJIFOIaEMBIMU TSI HEKOTOPHIX aKTUBOB U
00s13aTenbCcTB (HampuMep, (PMHAHCOBBIX WHCTPYMEHTOB) BKJIIOYAIOT OHMpIKEBBIE PHIHKH, AWJIEPCKHAE PHIHKH,
PBIHKH ¢ OPOKEPCKHM MOCPSTHUYSCTBOM M PHIHKH MPHHIUTIAIOB (cM. TyHKT B34).

B34 TIlpumepaMu pBIHKOB, Ha KOTOPBIX HWCXOJHBIC JaHHBIE MOTYT OBITh HAOJIOJAaCMBIMH B OTHOIICHHU
HEKOTOPBIX aKTHBOB M 00513aTENbCTB (HAIIpUMep, PHHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITH CIIEAYIOIIHE:

(a) bupxessle peiHkH. Ha OupkeBoM phIHKEe HHGOPMAIHS O IEHAX 3aKPBITHS SBIISIETCS JISTKOAOCTYITHOM U, KaK
NPaBWJIO, ITOKA3aTEIbHOW B OTHOIICHHH CIIPAaBEIIMBONW CTOMMOCTH. [IpuMepoM Takoro phIHKa SIBISETCS
Jlonmonckas ponmoBas 6upxa.

(b) Aunepckue peiku. Ha auiepckoM peIHKE JUIIephl BCET/Ia TOTOBBI TOProBaTh (IOKYMATh WM MPOJaBaTh 3a
CBOIl COOCTBEHHBIN cHYeT), oOecreunBas TEM CaMbIM JHKBHIHOCTH IOCPEACTBOM HCIIOIB30BAHUS CBOETO
KarmuTana ajs ToAAepKaHus 3anaca 0ObEKTOB, JJIsl KOTOPBIX OHH CO3Aal0T PhIHOK. Kak mpaBuio, nHpopMamms
0 [IeHEe MOKYTaTeNsl U IIeHe NMPoaBIa (IPEeICTABIISIOMIX [IeHY, 110 KOTOPOW AHJIep JKelaeT KyluTh, U IeHy, 10
KOTOpPOH ITWJiep JKellaeT MpojaTh, COOTBETCTBEHHO) SBISETCS Ooiee IOCTYIHOW, YyeM HH(pOpPManus O IeHax
3aKpbITUS. BHeOWpkeBble PBIHKM (LEHBI Ui KOTOPBIX IMYOJIMKYIOTCS) SBISIOTCS AWIEPCKHUMU PBIHKAMHU.
Jlnnepckue pBIHKM TakXkKe CYHIeCTBYIOT Ul IPYTMX BHIOB AaKTHBOB M 0053aTENBbCTB, BKJIIOYAs HEKOTOpPHIC
(uHAaHCOBBIE WHCTPYMEHTBHI, TOBapbl M (H3WYECKHE aKTUBBI (Hampumep, ObIBIleE B HCIHOJIb30BAHUH
00opyIoBaHUeE).

(c) PeiaKE ¢ OpOKepCKUM MOCpeTHINYECTBOM. Ha phIHKE ¢ OpOKEPCKUM MOCPETHUIESCTBOM OPOKEPHI CTaparoTCs
CBECTH TMOKYyIaTeNiel ¢ MpoaBliaMi, HO HE TOTOBBI TOPTOBaTh 3a CBOW COOCTBEHHBIN cueT. J[pyrumMu cioBaMmu,
OpoKepbl HE HCHOJB3YIOT CBOM KamuTal Ijsl HOJAJEpXaHus 3amaca OOBEKTOB, AJSl KOTOPHIX OHHM CO3JAr0T
pBeIHOK. Bpokep 3HaeT 1eHsl, MpearaeMple U 3alpaliBaeMble COOTBETCTBYIOLIMME CTOPOHAMH, HO Kax/as U3
CTOPOH, KaK MPaBUIIO, HE 3HAET IIEHOBbIE TpeOOBaHMS APYTroi cTopoHkl. MH(opMaIms o eHax 3aBepIIMBIINXCS
C/IEJIOK MHOT/Ia OBIBACT JOCTYNHOW. PhIHKM ¢ OpOKepcKMM OOCIY)KMBAaHHEM BKIIIOYAIOT B CEOSl JIEKTPOHHBIE
KOMMYHHKAIIUOHHBIE CETH, B KOTOPBIX CBOJATCS 3afBKM Ha TMOKYNKYy M TpPOJaxy, a TakXke pPBIHKU
KOMMEPUYECKON U KHUJIOW HEBHKUMOCTH.

(d) Pemku mpunHnunanoB. Ha pelHKe NPUHIMIAIOB CIENKH, KaK TMEpBUYHAS NPOJAXKa, TaK M BTOPHUYHAS
nepenpojiaxka, OCYIIECTBISIIOTCS CTOPOHAMH CaMOCTOSTENIbHO, 03 MOoCpeqHUKOB. JIniib HeOOJbIIoH 00beM
HH(POPMAITUH O TAKUX CHEITKAX MOXKET OBITh OOIIEIOCTYTHBIM.

B Tex ciyuasx, korja 1ieHa Ha WASHTHYHBIA aKTUB MM 0053aTENbCTBO HE SIBJIAETCS HAONMI0maeMoll Ha phIHKE,
OpraHu3alys OLEHUBAET CIIPABEIJIUBYIO CTOUMOCTb, UCIIONb3Yys APYTOi METOJ] OLIEHKH, KOTOPBIN 00ecrieunBaeT
MaKCUMajJbHOE  HCIIOJNIB30BAHUE  PEJICBAHTHBIX HAOMIONAEMBIX  WMCXOAHBIX  JAaHHBIX U MHUHUMAaJbHOE
WCTIOJIb30BaHKe HEHAOII0aeMbIX UCXOIHBIX JJAaHHBIX. [I0CKOJIBKY cITpaBeNInBasi CTOUMOCTH SIBIISIETCS OIIEHKOM,
OCHOBaHHOM Ha pPBIHOYHBIX JAHHBIX, OHA OIPENENSIETCS C MCIOJIB30BAHMEM TAaKUX JOMYIIEHHH, KOTOpbIE
YYaCTHUKM PBIHKA MPUHSUIM Obl BO BHUMaHHE MPU ONPEEeNIEHUH IIEHBl aKTHBa WM 0043aTeNbCTBA, BKIIOYAS
nomymeHust o pucke. CrenoBaTenbHO, HAMEPEHHE OPTraHU3alluM yIEp)KaTh aKTUB WM YPEryJIHpOBaTh WIIH
HWHBIM 00pa30M UCIIOIHHUTB 00s13aTeIbCTBO HE UMEET 3HAUEHHSI ITPU OLIEHKE CIIPaBEAIMBON CTOMMOCTH. (11.3)

OO0s13aTensCTBa U HOOJIEBBIC UHCTPYMECHTEI, YACPKNBACMBIC NPYTHUMHU CTOPOHAMU B KaUC€CTBE aKTUBOB
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I1. 37 Ecnu neHoBas KOTHPOBKAa B OTHOIICHHWH MMEpeNadyd MACHTHYHOTO WM aHAIOTHYHOTO 0053aTelbhCTBa
60 COOCTBEHHOTO JOJIEBOT0 WHCTPYMEHTA OPTaHW3allii HEJOCTYITHA M UACHTUYHBIA OOBEKT yIEepKUBACTCA
JIPYrol CTOPOHOM B KadyecTBE aKTHUBA, OpPraHM3aIUs JOKHA OIEHUTH CHPABEIIMBYI0 CTOUMOCTH JaHHOTO
00s13aTeIhCTBA WIIM JIOJIEBOTO HWHCTPYMEHTA C TMO3WIMM YYaCTHHKAa pBIHKA, KOTOPBIA YAEpKHBaeT STOT
UJCHTUYHBIA OOBEKT B KAUSCTBE aKTHBA, HA JIATY OICHKHU.

I1. 38 B rtakux ciuy4asx OpraHu3aiys JO0JDKHA OLCHUBATH CIIPAaBEIMBYI0 CTOMMOCTh 00s3aTElbCTBA WIIU
JI0JIEBOTO HHCTPYMEHTA CIIEAYIOIINM 00pa3oM:

() wcmomp3ys IIEHOBYIO KOTHPOBKY HA aKTMBHOM PBIHKE B OTHOIICHWH HACHTHYHOTO OOBEKTa,
YA KUBAEMOTO IPYTOH CTOPOHOM B KaYeCTBE aKTHBA, €CITU IOCTYMHA WH(GOpMAIHs 00 STOM IeHe;

(b) mpu orcyrcTBHM MH(MOPMALIUK O TAKOW IIEHE, UCTIONL3Ys APYrHe HAOII0[acMble UCXOIHbIC JaHHBIC, TAKHE
KaK IICHOBas KOTHUPOBKA HAa PBIHKE, KOTOPBIA HE SBJISACTCA AKTUBHBIM JUIsI HIECHTHYHOTO OOBEKTA,
YAEP>KUBAEMOI0 IPYroi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpu orcyrcTBUM MH(MOPMAIMK O HAONIOAAEMbIX IIEHAX, ONMUCAHHBIX B MoIamyHKTax (a) u (b), ucrmonb3ys
JpYroi METOJ OLUEHKH, TAKOH KakK:

(i) moxomHbIi MOAX0[ (HAPUMEpP, pacdeT MPHUBEICHHON CTOMMOCTH, YYHMTBHIBAIONIHKA OyaylIHe ICHEKHBIC
MOTOKH, KOTOPBIC YYaCTHHUK PBIHKA OXHJIaT Obl MOJYYUTh OT 00sI3aTEILCTBA WM JOJEBOIO HMHCTPYMEHTA,
KOTOpBIC OH yNIEP’KUBAET B KAUECTBE aKTHBA);

(ii) peiHOYHBIA MOAXOJ (HAPUMEpP, HCIOJB3Yysl LICHOBbIE KOTHPOBKM B OTHOIICHHM aHAJOTHYHOTO
00s13aTeNbCTBA UITH J0JICBBIX HHCTPYMEHTOB, YACPKUBAEMbBIX IPYTUMH CTOPOHAMH B KAYECTBE aKTHBOB).

I. 39 Opraanzanus A0DKHA KOPPEKTHPOBATH IIEHOBYIO KOTHPOBKY B OTHONIICHWW OOSI3aTENLCTBA HIIH
COOCTBEHHOI'O JI0JIEBOTO MHCTPYMEHTa OpPTraHU3alliH, yIep:KUBaeMOro JPyroil CTOPOHOI B KayecTBEe aKTHBA,
TOJIBKO €CJIM MMEIT MECTO cneur(uYHbIe U 3TOr0 akTHBa (DAKTOPBI, KOTOPbIE HENPUMEHHMBI K OLICHKE
CIIPaBEAJIMBOM CTOMMOCTH YKa3aHHOTO 00s3aTelbcTBA WM JOJIEBOIO MHCTpyMeHTa. OpraHusaunus JOJDKHA
YAOCTOBEPUTLCA, YTO ICHA dKTHBAa HC OTPAKACT BJIUAHHA OI'PaHUYCHUA, NPCAOTBpallaroIICro IIPpOoAaXKy
JaHHOTO akTuBa. HekoTopble (akTopbl, KOTOpbIE MOIYT YKa3blBaTh Ha TOT ()aKT, 4TO LIEHOBas KOTHPOBKA
aKTHBA JOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIOYAIOT CIIEAYIOLIEe:

(@) IleHoBas KOTHPOBKA aKTHBAa OTHOCHTCS K aHAJOTMYHOMY (HO HE HWICHTHYHOMY) 00S3aTEIbCTBY HIIH
JIOJICBOMY HHCTPYMEHTY, YIEpPKHBAEMOMY APYrod CTOPOHOW B KauecTBe akTwBa. Hampumep, 00s13aTeIbCTBO
WJIM JIOJICBOM MHCTPYMEHT MOXKET UMETh KaKyI0-TO 0COOYI0 XapaKTePUCTHKY (HAIpUMEP, KPEIUTOCIIOCOOHOCTh
SMUTEHTA), OTJIMYHYI0 OT TOW, KOTOpas OTPakeHa B CIIPABEIJIMBONW CTOMMOCTH aHAJIOTUYHOTO 0053aTeNbCTBA
WJIM JIOJIEBOTO MHCTPYMEHTA, YAEP)KUBAEMOI'0 B KaU€CTBE aKTHUBA.

(b) Emwmnuima yuera, IpHHATAS [T AKTHBA, OTIHYACTCS OT CIUHUIIBI ydeTa, IPUHITON I 00sI3aTeIbCTBA UITH
JI0JICBOTO MHCTpYMeHTa. Hampumep, MPUMEHHUTENLHO K 00S3aTENbCTBAM B HEKOTOPBIX CIyJasx IieHA HAa aKTHB
OTpakaeT KOMOMHHMPOBAHHYIO IICHY IaKeTa, BKJIFOYAIONIETO KaK CYMMbI K THOJYYCHHIO OT dMHUTEHTA, TaK U
MPEOCTABICHHBIC TPEThEH CTOPOHOW CpPEACTBA TOBBIIICHUS KPEIUTHOTO KauyecTBa. Ecnu eaMHUIA ydeTa B
OTHOIIICGHUHU 00sI3aTEJILCTBA HE SBJISICTCS TAKOBOH B OTHOIICHWH YKAa3aHHOTO KOMOMHHMPOBAHHOTO IAaKeTa, TO
IEJIBIO OLICHKH SIBIISICTCS ONPEICIICHUE CIIPABEJTMBOM CTOMMOCTH 00513aTeIbCTBA SIMUTEHTA, & HE CIPABEJIMBOM
CTOMMOCTH KOMOWHHPOBAHHOTO IakeTa. TakuM o0pa3oM, B IMOJOOHBIX CIydyasX OpPTraHU3allid HEO0OXOIMMO
OBLIIO OBl CKOPPEKTHUPOBATh HAOIOIAEMYIO IIEHY Ha COOTBETCTBYIOIIUN aKTHUB, YTOOBI UCKIIOUNTEH 3PQHEKT OT
CPEJICTB MOBBIMIEHUS KPSTUTHOTO Ka4eCTBa, IPEAOCTABICHHBIX TPETHEH CTOPOHOIA.
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6. OLIEHKA CHPABEI{JIHBOﬁ CTOMMOCTHU OFBEKTOB OIIEHKHA
6.1.  BBIBOP HCHOJIB3YEMBIX HOJIXO0B U METO/IOB OLIEHKH

IlocienoBaTeLHOCTH OMpeeleHUs CTOMMOCTH 00beKTa OLEHKH, 000CHOBaHUE BbHIOOPA HCIMOJIb3YyeMbIX
MOAX0/I0B K OIleHKe M MEeTOJ0B B PAMKAaX KaKJA0ro U3 NpUMeHsieMbIX MOAX0A0B; 0TKa3 OT HCIO0JIb30BaHUSI

nmoaxoaa K OeHKe cj1e1yeT IPOKOMMEHTUPOBATDL

Cornmacao ®CO V, mpu NpoBEICHNN OIEHKH HCIIONB3YIOTCS CPaBHUTEIHHBIN, JOXOIHBIN M 3aTPAaTHBINA
moaxonsl. JlaHHBIE TONOXKEHHS HE MPOTHBOPEYaT NPEJCTaBIEHHBIM BBHINIE MOIXOAAM K OIPEACTICHHIO
CIpaBeUIMBON CTOMMOCTH H3JI0XEHHBIM B MexXIyHapoaHoM ctaHmapte ¢uHancoBor ordetHoctr (IFRS) 13

«Or1ieHKa CIIPaBe I TMBONA CTOMMOCTID).

HpI/I MNPUMCHCHHUHU KaXIA0Iro M3 MOoAXOAOB K OHLCHKE HCHOJIB3YIOTCA pPa3IMYHBIC METOJbl OLCHKH.
OHCHIIII/IK MOdHCEM NPUMEHANb Memoobl OY€eHKU, HC YKAa3aHHBbIC B q)e)lepaJ'ILHI:IX CTaHAapTax OUCHKH, C LECJIbIO

HOTy4eHus: HanboJjee TOCTOBEPHBIX PE3yJIbTaTOB OLECHKH.

B mpornecce omeHKH OLIGHIIUK paccMaTprBaeT BO3MOXKHOCTh MPUMEHEHUS BCEX IOAXOJO0B K OIIEHKE, B
TOM 4YHCIEe JUIsl TOATBEPKICHHS BBIBOJOB, MONYYEHHBIX MPU MPUMEHEHUH Ipyrux mnoaxomoB. [Ipu BeiOope
MOJIX0/I0B U METOJOB OIICHKH OIEHIINKY HEOOXO0ANMO YUUTHIBATh CIEHU(PUKY 00bEKTa OIICHKH, LIENIN OLICHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh M JOCTOBEPHOCTb HCXOJHOW HWH(OpMAIWM, NOMYIICHHS W OTPAHUYCHUS
olleHKM. Hu oAMH M3 MOAXOJOB M METOJOB OIICHKM HE SIBJSIETCS YHUBEPCAIBHBIM, MPUMEHHMBIM BO BCEX
CIlydasiX OLIEHKH. B mo oice épems OyeHwux Modcem UCnonb308ams O0OUH NOOX00 U MemoO OYeHKU, eciu
npuMeHeHue 0aHHO020 N00X00d U Memooa OYEeHKU NPUBOOUmM K Hauboiee 00CHOBEPHOMY Pe3yibmamy OYeHKU C

YUemom 00CMYnHoU uHgopmayuu, 0onyueHull u 02paHuieHull nPosoOUMOl OYEHKU.

Amnann3 BO3MOKHOCTH OPpUMCHCHHS 3aTPATHOI'O IMOAXO0A4a.

B o0miem ciryuae, mpuMeHEHHE 3aTPaTHOTO MOJX0/1a HOCUT OrPaHUYEHHbIN XapakTep, U JaHHBIH MOIXO,
KaK MpaBWJIO, NPUMEHSETCS, KOrga npuObUlb M (WIM) JCHEXKHBIH IOTOK HE MOTYT OBITH JOCTOBEPHO
OIIpeesICHbl, HO IPU 3TOM JOCTYIIHA J10CTOBEpHas MH(opMaIus 00 akTHBaxX M 00s3aTesIbCTBAX OPraHHU3aLUH,
Beaymien OusHec. Bo3MOXHOCTH HMCIONB30BAaHMS 3aTPATHOrO MOAXOJA HPU OLIEHKE BTOPHYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI [0 IPUYMHE TOT0, YTO OOLIMH PE3yJIbTaT MHBECTUPOBAHUS 110 TAKOMY MPOIYKTY
3aBHUCHUT OT (PMHAIBHOW LIEHBI 0A30BOTO aKTHUBA M HE 3aBUCHUT OT €€ 3HAYCHWH BHYTPH HEPHOAA, a 3HAYUT U OT

CTPYKTYpPHI aKTUBOB 1 0043aTe€IHCTB 0230BOT0 aKTHBA.

Amnanu3 BO3MOXKHOCTHU OPpUMEHCHHA JOXOJHOTO ITOAXO0/JAa.

JloxomHpI#f TOMXOM CYUTAETCS HambOoJiee MPUEMIIEMBIM C TOYKH 3PEHUS WHBECTHIIMOHHBIX MOTHBOB,
MMOCKOJIbKY IO/ CTOUMOCTBIO MPEINPHUITHS B HEM IMOHUMAETCS OICHKA IMOTOKA OYAYIIMX JT0XO0A0B. J{0X0MHbIH
MTOAXO0/ TIPEAIoIaraeT, YTo MOTCHIINATBLHBIN WHBECTOP HE 3aIUIATUT 3a MAHHBIN OM3HEC CyMMYy, OOJIBITYIO, YeM
TEKyIIass CTOMMOCTh OYAYIIHUX JOXOJOB OT 3TOro (PMHAHCOBOI'O MHCTPYMEHTA. BO3MOKHOCTH HCIOJIb30BaHHS

JIOXOJTHOTO TIOJXOJa NPHU OIEHKE BTOPHYHBIX (DUHAHCOBBIX HHCTPYMEHTOB, B TEKYIIEW MNOIMTUYCCKOU M
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OKOHOMHMYECKON CHUTYaIMHU OrpaHUYCHBI 110 IPUYWHE HAJIUYUA CymeCTBEHHOﬁ HEOIIPEACICHHOCT B

HpI/IHL[I/IHI/IaJII:Hoﬁ BO3MOKHOCTH MMOJTYUYCHUA COOTBCTCTBYIOIINUX JOXOH0B.

Amnann3 BO3MOKHOCTH OPpUMCEHCHHA CPABHUTCIBHOI'O IMMOAXO0A4.

B cootBerctBun ¢ ®CO V, cpaBHUTEIBHBIA IMOAXOJ MPEIACTABIAECT COOOW COBOKYITHOCTh METOJOB
OIICHKHM, OCHOBAaHHBIX Ha CpPaBHCHUU OOBEKTA OIICHKH C WJCHTHUYHBIMU WM AHAJOTUYHBIMH OOBEKTAMU

(aHaﬂOl"aMI/I). CpaBHHTeJ’ILHBIfI moaxo4a OCHOBAH Ha MPUHIUIIAX [ICHOBOTO PABHOBECHUA U 3aMCIICHUA.

B paMKax CpaBHUTCIBHOI'O MOAXOJAa NPUMCEHAIOTCA pa3IM4YHbIC METOJblI, OCHOBAHHBLIC KAdK Ha NPAMOM
COIIOCTABJICHUHU OLCHHUBACMOI'O 00beKTa U OG’I)GKTOB-aHaJ'IOI‘OB, TaK M MCTOJbI, OCHOBAHHBIC Ha aHaJIN3¢C

CTaTUCTUYCCKHUX JAaHHBIX U I/IH(i)OpMaI_II/II/I O PBIHKC 00BEKTa OLICHKU.

[IpumenuTeNBHO K OLICHKE LEHHBIX OyMmMar B paMKax CpPaBHHUTEIBHOIO IOAXOJAa MOYKHO BBIIEIHTH
crenyromue MeToasl («OIeHKa CTOMMOCTH aKTUBOB M OM3Heca» moja pemakiueir M.A. ®@enoToBoii, Mocksa-

IOpaiiT, 2021 1.):

9KCHepTHLH\/’I. CoenuaanucTel 10 HMEIOIIUM TpEHAAM W BO3MOXXHBIM HAIIPpABJICHUAM H3MECHCHUA

CTOMMOCTH TIEHHBIX OyMar JaroT SKCIIEPTHBIE OIEHKH U X 0000IIeHHE.

Ananmutndeckuil. JlaeTcsi cHCTEMHBIN aHaIN3 COCTABHBIX AJIEMEHTOB CTOMMOCTH IIEHHOW Oymaru w Ha

OCHOBaHHHU y4€Ta q)aKTOpOB, BJIMAIONINX HA 3HAYCHHUEC KaXKJ0I'o 3JICMCHTA.

Craructuueckuid. [IpumMeHsieTcss CTaAaTUCTUYECKUH aHAIW3 C UCMOJIb30BaHUEM MIPUCYLIUX €MY [TapaMeTPOB

- CpeHUX BEJIMYUH, UHJIEKCOB, JUCIIEPCH, BApUALIUiA, KOPPEISLUI, perperpeccui u T.1.

WnpexcHpiit. OnpenenstoTcss TeHICHIMT M3MEHEHHs KOHBIOHKTYPHI PBIHKA IIEHHBIX Oymar Ha OCHOBE

OIpPEACIICHUA U aHaJIN3a PAa3JIMYHbIX HHAUKATOPOB.

HopmartusHo-mapametpuuecknii. [1o WHBECTHIIMOHHBIM XapaKTEPHCTHKAM IEHHOW Oymaru 3ajgaercs
JMATa30H 3HAYCHU, KOTOPOMY COOTBETCTBYET ONpE/eNIEHHOE KOIU4ecTBO OawioB. CyMma 6ajoB ompenemnser

YPOBEHb LIEHBI.

Mopenuposanusi. CocTaBieHHe MOJIENEH, CXeMaTUYHO OTPaXKAIOIUX BIUSHHUE Pa3INYHbIX (AKTOpOB Ha

YPOBCHB IICH.

B 0a3zoBoM BapuaHTe B KadecTBE CIPAaBEUIMBOW CTOMMOCTH HCIONB3yeTcsl IieHa (MOCIEAHS IeHa
MpeIIOKEeHHsI), pacKpbIiBacMasi WHGpoOpMaIMOHHONW cuctemoi «baymbepr» (Bloomberg) wnmm aHamord4HbIX

HJ'IaT(bOpMaX Ha I1aTy OnpCAC/ICHUS CHpaBeI{J’II/IBOﬁ CTOUMOCTH.
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6.2. OIMMCAHME PACYETA CITPABEJIJIMBOIl CTOUMOCTH OBBEKTOB OIIEHKH

B kauectBe 6a30BOro mokasatess AJIsl pacueTa CIpaBeJIMBONM CTOMMOCTH OLIEHHBAaEMbIX OOJIHMIranuit
BO3MOXXHO HCIIOJIb30BaTh 3HAYCHUS! LEHBI (TMOCTenHssl IieHa MpeJIOKEHHs), PacKpblBaeMoW OUpKaMHu,
nHpopmanmoHHoH cuctemoit «biymbepr» (Bloomberg) unyn ananoruyHbIx miardopmax Ha JaTy ONpeNeIeHHs
CTpaBeaJIMBON CTOUMOCTH.

Hcxons W3 aHanmm3a KOJMYECTBEHHBIX W KAaUECTBEHHBIX XapaKTEPUCTHK OOBEKTa OLEHKH, a TaK XKe
CYIIECTBYIOUIMX MOJUTUYCCKUX M IKOHOMHUYECKUX (PAKTOPOB, 3aKITIOYAIOIIUXCS B OJOKMPOBKE BO3MOKHOCTH
peanu3alMy OLEHHMBAaEMBIX IICHHBIX OyMar, MenecooOpa3sHO MNpeNcTaBUTh KOI(PPHUIHMEHT KOPPEKTUPOBKU
MOCJIe/IHEeH OITyOJIMKOBAaHHOW ILEHBI B BHJEC KOMIIO3UIUH Psa YAaCTHBIX KOI(D(UIMEHTOB, yYHTHIBAIOIINX
BIIMSHHE HA CIPABETUBYIO CTOMMOCTB aKTHBA Pa3IMYHBIX (PaKTOPOB, & IMEHHO KO (GHUIMECHT, YIUTHIBAIOIIIHA
CIIOXMBIINECS BHEIIHHE OOCTOSATEIHCTBA B OTHOLICHHH OICHUBAEMBIX IIEHHBIX Oymar (OJOKMpPOBKA IIEHHBIX
Oymar).

dakTHYecKH PUBEICHHYIO BBIIIE 3aBUCHMOCTh BO3MOKHO IIPECTABUTh B YTOYHEHHOM BH/IE:
JIns axmmii:
PCo =K *(1 - Ky),*K,, rae
e K - xoTupoBka
e K; — xodbunueHT, y4uTHIBAIONIMK CIIOKUBIIMECS BHEIIHHE OOCTOATENLCTBA B OTHOLICHUU
OIIEHWBAaEMBIX IIEHHBIX OyMmar (OJOKHpOBKa IEHHBIX Oymar) (Jajee Mo TeKCTY «IHCKOHTY, «CKHUIIKAY);
e K, — Kypc HamoHaIbHOH BAIIOTHI K BAJIOTE, B KOTOPOH HOMHHUPOBAHBI ICHHBIE OyMarm.

KoodduumeHT, VYUTHIBAIOIINN CIIOKUBILINECS BHENTHNE 00CTOATEILCTBA B OTHOIIEHHUN OLIEHUBAEMBIX

LIEHHBIX OyMar (OJI0OKMPOBKA IIEHHBIX OyMar).

Llena KOTHPOBKHM OLIEHUBAEMBIX aKIIUH ompagicaen cnpageodiugyio CrmoumMochs Ha aKMUGHOM pPbIHKe.

AKTHBHBII PBIHOK-PHIHOK, Ha KOTOPOM CJ€IKH B OTHOIIEHHH OIIPENEICHHOTO AaKTHBa WU
00513aTeNLCTBA OCYIIECTBISIFOTCSL C JIOCTATOYHOW YacTOTOM M B JIOCTaTOYHOM oOBeme, u4TOOBl 0OecreunBaTh
MH(OPMALMIO O EHAX Ha IOCTOSHHON OCHOBE. "

VYuer, xpaHeHHEe B 00CITY>KHMBAHNE WHOCTPAaHHBIX IIEHHBIX OyMar, B TOM YHCJIEC OLCHUBAEMbIX aKI[H,
ocymiecTBisieTca uepe3 HamuonanbHblil pacuetHbiii aenosutapuit (HPI). EBpocoro3 BBen caHKIMU MPOTHB
HarmonansHoro pacuernoro aenosutapusi (HPJ[). Ha mary oreHku naHHas OJOKMPOBKA COXPAHSCTCS.
CriporHo3upoBath JajbHEWIINE NEeHCTBUS M AATy CHSTHS CAHKIMH, BBHJy HEYCTOWYHMBOW MOJUTHYECKON U
SKOHOMHMYECKOH CHTyallid, HEBO3MOXKHO. TakuM 00pa3oM, PbIHOK OLIEHMBAEMBIX LEHHBIX OyMar SIBISETCS
HEaKTHUBHBIM.

CrnoxuBLIrecss 00CTOSTENbCTBA AOJKHBI YUUTBIBATHCS MIPH ONPENEIICHUH CIPABEAIMBONH CTOMMOCTH
00BEKTa OLICHKH.

O1neHIIMK UCIO0Ib30BANT BCIO HH(OPMALIUIO, TOCTYITHYIO B CIIOKHUBILUXCS 0OCTOATEILCTBAX.

Koadduument, yauteiBalomuii CI0KMBIINECS BHEIIHUE OOCTOSTENCTBA B OTHOILIEHHH OLIEHUBAEMBIX

aKiuii (0JI0KMpPOBKa LEHHBIX Oymar) onpenesnsuics o JaHHBIM BHEOUPKEBOTro peIHKa Poccun.

I M®CO 13
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Buabl BHEOMPIKEBOI0 PhIHKA:

HEOPraHU30BAHHBIA — 3TO CBOOOJHBIN PBHIHOK, TA€ TOKYNaTeNd W MPOAABLBI CAMOCTOSTEIHHO
HaXOIAT APYT ApYra, MOTYT yCTaHaBJIHMBATh HA CBOW aKTHBBHI JIOOBIE LIEHBI M CPOKHM HMCIIOJHEHUS CIENOK, HEe
TpeOysl TapaHTOB CAECJKH, M JOIMYCKATh JIIOObIE OTCTYIUICHUS OT MPUHATHIX NMpaBuil TOproB. CAEIKH HA TaKOM
pBIHKE MOTYT OBITh KpaliHe ONacHbl M 3aKOHYMTHCS TMOTEpel CPeACTB, €CIIM HE TOBE3eT CTOIKHYTBHCS C
MOIIICHHUKAMH;

OPraHU30BaHHBIA — 3TO BHEOWP)KEBOW DBHIHOK, IZI€ €CTh OIpeJciiCHHble TpeOOBaHMS, XOTA U
COXPaHSIOIINI HEKOTOpble MociabieHust IJis MPOAaBLOB M MoKymaTeneil. Clelku Ha HEM 3aKIIIOYaloTCs C
MOMOIIBI0 TPo(hecCHOHANBHBIX MOCPESIHUKOB — HAampuMep, depe3 OpOKepOB, HMHBECTHLMOHHBIC (OHABI MM
Oanku. Y MOCKOBCKOW OMpPIKH €CTh TUIOIIAKa ISl OPTaHU30BaHHBIX BHeOMpxKeBBIX ToproB MOEX Board, na
KOTOPOIl MHBECTOPBI MOT'YT TOPIOBaTh LEHHBIMU OyMaraMmy, Kak MMEIOIIAMH, TaK ¥ HE UMEIOIIUMH JUCTHHTa
Ha MOCKOBCKO# OHMpXKe.

BueOupkeBoil pBIHOK MpeAHAa3HAYEH [UI OMNBITHBIX HWHBECTOpoB. Ha HeM 3akiio4aroT KpyIHbIE
CHeNKA ¢ OonmpmMMH OOBeMaMH akiuil win oOnwramuii. HekBammuimpoBaHHBIM WHBECTOpPAM IOCTYITHBI
MIPOCTHIEC MOKYIKH WM NPOJAXKH TE€X K€ HHCTPYMEHTOB, YTO U Ha OUpIKE.

Lleatpobank Poccun 3asBisier, YTO MHBECTOPHI MOTYT IIPOAABAaTh aKTHUB Ha BHEOMPIKEBOM PBIHKE Kak
yepe3 Opokepa, TaK U CaMOCTOSATENBHO.

Bpokepbl BHEOUPKEBOI0 PhIHKA:

> ®uHaMm - yHHKaIbHBI CEPBUC TOPIOBIM 3a0JOKMPOBAHHBIMH  HHOCTPAaHHBIMH
LIEHHBIMU OyMaraMu

> BKC - ananoru4Heiii HO MEHEE TEXHOJIOTUYHBIN CEPBUC

> BTDB 6pokep - BHeOHpkeBbIe cuenku yepe3 6ank BTh

> OTKkphITHE OPOKEP - MHOTO OIOPOKPATHUH HO TaKOW CEPBHC €CTh

> Coepbank Opokep - peryisipHbie OJOKHPOBKH CEPBHCOB

https://allfinancelinks.com/otc_market#brokers otc

6.2.1. AHAJU3 UCTOYHHUKOB NUHO®OPMAILIAU

[Ipyn n3ydeHun nesTenbHOCTH OpPOKEPOB, OOJBIIMHCTBO BOOOIIE HE TOTOBBI NMPOBOJUTH BHEOUPKEBBIE
CHIEJKH 10 3a0JIOKUPOBAHHBIM ILIEHHBIM OyMmaraM, HECKOJIBKO BEOYIIMX OpOKEpOB TOTOBBI OPraHHW30BaTh
BHEOHPKEBYIO CHEJIKY, HWCKIIOUUTEIbHO 110 WHIMBUAYaJbHOH 3asgBKe Ha MPOAAXY WIM TOKYIKY
3a0siokupoBaHHbIX LeHHbIX Oymar (BKC, Anbpda Kamuramn, Ludpa Opokep u Tm.) u Toipko 2 Opokepa
Tunpkopd n duHam 3amyCTWIM OPraHW30BaHHBIC IUIOILAAKH HAa CBOMX HMHTEPHET pecypcax U MOOMIIBHBIX
MPUIOKEHUSX.

[Mnomanka peanuzoBanHas B okTs0pe 2022 r B npuioxeHnd «TuHbKOQ] HHBECTHIIMU» HUMEET psij
HEYZ00CTB TIOJNB30BAaHWS W COBCEM He WH(POPMATHUBHAS: HENb3s TOHSATh Kakas IleHa IICHHOW Oymaru
YCTaHOBJICHA - IIeHA MPEJJIOKEHHs, CIIPOca WX IIeHa CAENKHU, HeT MHdopMauu o ate GOpMHUPOBAHHS TaKOH
LEHBI, JIaTe MOCIeHEeN CENKH, TaKk *Ke HeT MOHUMAaHUs 00 o0beMax MpoJak KOHKPETHOH 3a0JIOKHPOBAHHOM

1eHHoU Oymaroii. KojnuecTBo 00bsIBICHHBIX OyMar, TOPryeMbIX Ha JaHHOM IUIOIIAJKE MO COCTOSIHUIO Ha ATy
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oneHku cocraBisier 118 ynumkanpabix ISINoB. Ilnomaaka mo BHEOHWP)KEBOW TOPTOBIIE 3a0JIOKUPOBAHHBIX

HWHOCTPAaHHBIX ICHHBIM 6yMar pcaiM30BaHa TOJILKO B MOOUIBEHOM MPUIOKCHUHU «TI/IHI:KO(I)(P I/IHBCCTI/IHI/II/I».

336n0KMPOBaHHbIe Q &« AbbVie & &« AbbVie &
428 428
AbbVie 423
S > £\ Toproens 3a6n0kMpoBaHHBIMU GyMaramu £\ Toprosna 3a6nokMpoBaHHLIMK GyMaramm
Ha BHEGUPWEBOM PbiHKe. MoBbILeHHbIR Ha BHeOMPXKEBOM pbitke. MoBbIWEHHDBIA
- puck. Mogpobree puck, MNogpoGHee
Activision Blizzard 21,58
CrakaH Ll T CrakaH W
Alcoa Corporation 839
s Ch Mokynxa Lesa Mpogaxa
B 5 45,6 > 568 10
Alibaba 26,118
BNORINO A 1 2 498 1
20 16 48 48$ 16
Alteryx Inc 8918
S ies | | 9 1595 2
Altria Group 11,679 . 30 10 56 45658 5
2 39 2 4158
Amazon.com 385$ 3 |- 1 418
sl
ViU U8 1 288

Hcmounuk: mobunvroe npunodicenue na Android « Tunvkodg HUneecmuyuuy

B xagectBe ncrounnka nHGOPMAIUHU IS OIICHKH CHPABEIUINBON CTOMMOCTH, PHIHOYHOW CTOMMOCTH HIIH
JUIS pacdyeTa NUCKOHTa (CKUAKH) Ha 3a0JIOKMPOBAaHHBIE MHOCTPAHHBIE [IEHHBIE OyMaru NaHHBIH WCTOYHUK HE
MOJXKET OBITh PUHSAT KaK JOCTOBEpHBIN. OleHIUK He uconb3yeT nanHble « [Tmapkodd MHBecTHMm) B CBOMX

pacuerax.

Haubonee  wH(pOpMATHBHOH  TOProBOW  BHEOMPIKEBOW  IUIOMIAAKOW  TIO  MPOJAXKE/TIOKYIKE
3a0JIOKUPOBAHHBIX MHOCTPAHHBIX IIEHHBIX OyMar Ha CerOJHSALIHUN JICHb SBISETCS PeaH30BaHHbIN MPOJIYKT OT

opoxepa @unam: Tpetiauar.dunam (hitps://trading.finam.ru).

(0] BO3MOXKHOCTAX, ¢JYHKHI/I$IX U JOCTYINHOCTHU AAaHHOI'O MHCTPYMCHTA, AJId TOPIrOBJIN 3a6HOKI/Ip0BaHHI)IMI/I

WHOCTPAaHHBIMH [IEHHBIMU OyMaramu, WHpOpMaIus B3sita ¢ caiita ®unam.
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®uparicst OBnwiaimm  Asanvivka Comon Limex.me Befuwmapu Alckpwsep Kpuavc2023 PredPO. Ewe v B & 4 NCO B Nnunui kaburer £ Bxog
OUHam Mpo puiHok  Bpoxepckue yenyrn  Bakk  Ynpasnenwe akTueamn dopekc Obydexite O KOMNAHWK Mocksa +7(495) 1-346-346 eule -
P g RN
\
\
ToproBns 3a6/10KUpPOBaHHLIMN

NLB yepes «®PnHam»

Mbi 3@MyCTvAK CePBUC NO NPOAAXE Y MOKYNKE MHOCTPaHHbIX
LeHHbIX 6ymar (MLB), paHee 3a6/10KMPOBaHHbIX €BPONERCKMMIA
Aenosvtapusmu Euroclear u Clearstream.

Toprosate KoHcynsTauus

Hemounux: https://lwww.finam.ru/landings/blocked-securities/

PO, . WSRO, ...

——
. finam ru/landings/blocked-securities . 3 s i 0 ® > O Jd
A0BaBNRETE PEKLAM ¥ PEASKTHRYATE :-'

Kak onpeaenuTb LeHy 3a610KmnpoBaHHoiA NLB

B TOproBoii cucreme GyaeT
Bbl camu BoiCTaBAAeTe LeHY P i YA CAeNKI NPOBOAATCA B
A NpH rokynke/npoaaxe ] YKa3aHa MUHUMaNbHAR 1 y ' PyBSIX
3a6MOKUPOBaHHBIX Bymar rakcumantHan LeHa .

Kakne BaGJ’IOKVIpOBaHHbIe MHOCTPaHHbIe aKU BO3MOXKHO
npoaartb

KnueHtam «®uHama» A0CTYNHbI CAENKN C BaGHOKlﬂpOEaHHbIMVl Ha CIb bupxe NHOCTPaHHbIMW aKLUAMW.

by JPMorgan Chase & Co. = Tesla, Inc. i Alphabet, Inc. Adobe Incorporate

Toprosarb
Cnucok A0CTYNHbIX Bymar 6yaeT paclUMpATLCA.

Hcemounux: https://www.finam.ru/landings/blocked-securities/
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www finam.ru/landings/blocke

o®Eemz >0

Komy aocTynHbl caenku c 3abnokmpoBaHHbimu VLB

MNpogaxa

DUIMHECKDE NULE 0BA33HO BLITE MPaXgaHUHOM PO
DUINHECKOE ML CO CTATYCOM HaNOroBora pesnieHTa Pd
AOCTYNHO TONLKO KAMeHTaM C EAMHLIM CHeTOM
HeoBxoAuMo NOANMCETE COMMACUE B IMYHOM KabuHeT:
Bpema topros: 11:00-15:00 no Mk

PacueTsl N CAENKE B peXuME «T+2s

HegoctynHo Ha MAC

CraTyc kBanndbUUVNPOBAHHOID WHBECTOPa He TpebyeTca

Toproeate KoHoynsTaLms

vevew finam.ru/landy t k

Nokynka

DUIMHECKOE NMLO 0BA23HO BLITL TPaXAaHUHOM PP
DUIMYECKOE AL CO CTATYCOM HaNoroBaro pesugeHTta Po
JOCTYNHO TONBKD KAMEHTaM C EAVMHLIM CHETOM
HeofxoAMMe NOANKMCATE COMNACKE B MMYHOM KaBuHETS
Bpewms Topros: 11:00-15:00 no Mk

PacueTsl No CAEnKE B pexmrme «T+2s |

HegoctynHo Ha MKC

TpeGye'rca cTaTyc KBMM¢MHMPOBEHHDFD WHEECTOpa

Toprosate KoHoynsTaumMs
Toprosate

Hemounux: https://www.finam.ru/landings/blocked-securities/

Deee >0 d

Onepauuun c 3a6nokupoBaHHbiMu VLB AocTynHbI B
ToproBom TepMmuHane FinamTrade

HaiiTu 3a6nokupoBaHHble VLB B FinamTrade npocto. 3aiiauTe B FinamTrade co cBouM NOrMHOM W Naposiem — nepeante
B pa3aen «PbiHKV» — BbIBEpUTE rpynny «3abNoKUpOBaHHbIe NHCTPYMeHTbl CMb».

336nOKMPOBIHIIE WHCTPYMEHT NVIDIA Corporation (BLOC

MOEX FonyBide ki

Orpacw Poccwm
BanoTw
Duouepo
Orpacnu ClUA
Coipras

B79S14RAYXA
Muporese sanores
KpwrTosanany
HNPTC Akajyst o SOHRN
Hong Kong/HKSE (class H)
Germany/Xetra

USA/Myss Nasdaq (Other)

17 100,01

17 100,00

Toproeatk

Hcemounux: https://www.finam.ru/landings/blocked-securities/
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wanw finamuria/landings

Kak nonyuuTtb goctyn
A K Toproene
3a6nokmposaHHbiMu LB

MepeianTe B nn4HbIi kaburert

KnueHT Apyroro 6pokepa?

Toprosns 3a6nokvpoBaHHeMKM WMUE goctynHa knneHTam
Apyrax Gpokepos. Mepeeegute caoli noprdens 8
«@UHAM» — W MOJYYnTe CnedransHble YCNOBUS:

Tonrogatk

HUcmounux: https://www.finam.ru/landings/blocked-securities/

KonnuecTBo 00bsABICHHBIX OyMar, TOpPryeMbIX Ha JaHHOW IUIOLIANKE IO COCTOSIHUIO Ha JaTy OLIEHKU
coctaBiser 6onee 300 ynukanpHbIX ISIN m momomHsieTcss mpakTHyecku exeaHeBHO. [laTa 3aKycka JaHHOTO
npoaykra — utonb 2023 r. JlaHHas TOpro.as IUIONIAJIKa UMEET MPUBBIYHBIA OPOKEpY U YaCTHOMY HWHBECTOPY
uHTepdeiic. Ecte nHpOpMaIus o mocneaHel eHe CACIKH, 00beMe MPOoJaX, AaTe CBEPIICHUS CACIKH H T.II.
Topru npoxonsaT exxeaHeBHO noHeAenbHUK-TATHALA ¢ 11.00 mo 15.00 mo mockoBckomy Bpemenu. [lnommanka
Mo BHEOUPKEBOH TOProBiie 3a0JOKMPOBAHHBIX WHOCTPAaHHBIX IIGHHBIM OyMar peajgm3oBaHa Kak Ha
CTaIlMOHAPHOM KOMIIBIOTEPE, a TaK e B MOOMIbHOM IpriioxeHnH « T peiinuar. Qunam.

IIpumep:
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386N0KMPOBEHHLIE MHCTPYMEHT...  ~ = TAL Education BLOCKED 270,058

F  Adobe Incorpora...
BE Sf 28700

a Huntingtos =
R ks Tl A e 270,05% 150

Robinhood BLO...
SPEL - HOODLSPEZ T 270,05

MasCHmyy 270,058
Intel BLOCKED
Pl - (NTE. P i 270,08

' Robiox BLOCKED

TAL Education B...
SPE LSPEZ

b

Coinbase Global... 4000,002

14 000,00 P

MHETDYMEHT ~

IBM (BLOCKED)

Hcmounux: https://trading.finam.ru/profile/_SPBZ-TAL.SPBZ

C TOYKHM 3peHus MpakTUku oreHkru, DenepalbHbIX CTaHIAPTOB OIeHKU U cTaHAapToB CPO, nmaHHbie OT

opokepa ®uuam: Tpeiinuur.@unam (https://trading.finam.ru), npu omeHke COpaBeUTHBOW CTOMMOCTH,
PBIHOYHOH CTOMMOCTH M ONpEAeNCHUs AMCKOHTA (CKHIKW) 1O 3a0J0KHPOBAHHBIM HWHOCTPAaHHBIM IIEHHBIM
Oymaram, MOXeT OBITh UCTIOJIb30BaH B KQUECTBE HA/IC)KHOTO U IOCTOBEPHOTO UCTOYHUKA HH(OpMAIINH.

Hcxons ux aHanmuza jaedarenbHOCTH Benymux opokxepoB Poccum (BKC, O6nura Kamwmran, Tunbokohd
Wusectunyu, Ludpa Bpokep, OJIMA, @unam u 1.11.) OIEHIIMK B CBOMX pacyueTax MCIOJIb3yeT TIOCTOBEPHYIO U

OTKPBITYIO HH(pOpMaILHio BHeOUpkeBoit momaaky Tpeitqunr.@unam (https://trading.finam.ru) ot ®unam.

[Ipn onpeneneHnn OUPKEBBHIX KOTUPOBOK, OLEHIIMK HCHOIB3YET OOIIEAOCTYIHbIE HCTOYHUKHI
nHbOpMaLlMK, B MEPBYIO oOuepelb JaHHble OWP)KH, Ha KOTOPBIM KOTHPYIOTCS OLICHMBaeMble Oymaru

(https://www.nyse.com, https://www.nasdaq.com) wiau HHOOPMAIMOHHO-AaHATUTHIECKHUE CANTBI OHUPKEBBIX

poiakoB (https://ru.investing.com, https://finance.yahoo.com).
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6.2.2. AHAJIM3 YPOBHSI IJUCKOHTA ITPYA OLIEHKE 3ABJIOKAPOBAHHBIX IEHHBIX BYMAT

COop u aHanmu3 MaHHBIX I ONpEACICHUS] BEIMYMHBI AUCKOHTA (CKUIKH) C LEJNBIO €€ NalbHeHIero
NPUMEHEHUS] B pacyerax CIpaBeIJIMBOH CTOMMOCTH 3a0JIOKUPOBAHHBIX IIEHHBIX OyMar, COCTABIISIOIINX
MMYIIECTBO MAaeBBIX MHBECTUIIMOHHBIX (QoHA0B, Hadancs 01 wmions 2023 roma. B mepuon ¢ 01.06.2023 mo
31.03.2024 (305 nmueit) O6p1a codbpana uHGopManms o 135-mMu cirydaiiHBIM THAM BHEOWPIKEBOI U OMpxKeBOH
TOPTOBIH, COOpaHa UCTOPUS TOPTOB IIEHHBIMH OymaramMu 266-TH 3MHUTEHTOB, TOPTYIOIINXCS OJTHOBPEMEHHO
Ha BHEOHUP)KEBOM W OMPIKEBOM PHIHKAX.

B omgnm u e xe muHM ObUTO poBeAcHO 3688 HaOMIOMEHNS 32 KOTHPOBKAMHE 3a0JJ0KUPOBAHHBIX ITEHHBIX
Oymar Ha BHeOHMpxeBoM peiHKe B Poccuu Ha momanke Tpeinuar.®Ounam B pazmenax «3a0OKMpOBaHHBIE
nactpymeHTsl CIIby, «3abmokupoBannbsie nHCTpyMeHTE MMBbB» 1 3688 HaOmroneHus 32 KOTUPOBKAMHU THX
e IEHHBIX OyMar, 1o MTOraM GMPIKEBBIX TOProB MPeHMyIiecTBeHHO Ha Hbio-Mopkckoi (oHmoBOIM Gupxkm
(New York Stock Exchange, NYSE) u ®onmosoii oup:xu NASDAQ (National Associations of Securities
Dealers Automate Quotations). KonnuecTBo HabiromaeMbIX Hap CAENOK/TIPEIUIOKEHNH HAa BHEOMPIKEBOM M
OMpXKEBOM pBIHKAaX, a TaK JX€ YPOBCHb CKUAKH (JMCKOHTA) IO 3a0JIOKHUPOBAHHBIM IIEHHBIM Oymaram
MIpUBEIECHBI HA PUC. HIKE!

Pucynox? Cpennee 3naueHue TUCKOHTA
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s Yucno HabnwaeHuin e CDEHEE 3HAUYEHWE JUCKOHTA

Hcmounux: https://trading.finam.ru, www.nyse.com, www.nasdag.com, https://ru.investing.com, https://finance.yahoo.com
Pacuemvr Oyenwuxa

Kak BujHO Ha Tpaduke, B M3ydaeMblil epro]i HaOM0Aat0TCs 4 SIPKO BEIPAXKEHHBIX TIEpUO/Ia:
1 mepuon - ¢ 01.06.2023 mo 27.06.2023 ronma - cTaHOBJIEHHE W HAYaJO TOPTOBIM Ha BHEOMPIKEBOU

mromaake Tpewmuur.dunam (https://trading.finam.ru) «3a6noxkuposantsie uHCTpyMeHTH CITBY;

2 mepuox — ¢ 03.07.2023 mo 03.11.2023 roga - crabuiabHas TOPTOBIISA CO CPEAHUM YPOBHEM JAMCKOHTA

0e3 peskux UW3MEHEHW Ha BHeOMpxkeBoi miomanke Tpeiauar.dunam (https://trading.finam.ru)

«3abnokupoBannbie HHCTpYMEHTH CI1by;

O0BHKC a9
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3 mepuon — ¢ 10.11.2023 mo 29.11.2023 roma — pe3koe W3MEHEHWE CPEOHET0 TUCKOHTA B CBSI3U C

BBegeHneM caHkumid  nporuB CIIb  bupxum Ha  BHeOMpkeBoi — miomanke — Tpeiinuar.®unam
(https://trading.finam.ru) «3a6nokuposantbie HHCTpyMeHTHI CITby;
4 mepuoxy — c¢ 08.01.2024 mo 31.03.2024 — Havaio TOPrOBIM Ha BHEOWUPIKEBOUM IUIOIIAJIKE

Tpeiiagunr.dunam  (https://trading.finam.ru) «3abnokupoBanHbie uHCTpyMeHTHI MMBB», B cBsizu ¢

NPUOCTAaHOBKOM TOPTroBIM Ha BHeOWpkeBoW Turomanke «3abmokupoBanHeie uHCTpyMeHTHl CIIb»
M3MEHEHHE 00bEMOB TOPTOBIY C HE3HAYUTEILHBIM CHHKCHHUEM CPEIHETO YPOBHS JUCKOHTA, OTHOCUTENBHO 3
nepuoJa.

B 3-m xBaprane 2023 rona 3a 42 ciry4allHBIX JTHS BHEOUPIKEBOI W OUPIKEBOM TOPTOBIM ObLTa COOpaHa
WCTOPHS TOProB IeHHBIMH Oymaramu 209-TH SMHUTEHTOB, TOPTYIOIINXCS OJHOBPEMEHHO HAa BHEOMPKEBOM U
OMpKEBOM PHIHKAX.

B omuu u Te xe aaM ObUTH TTpoBeneHB! 2243 HaOmoIeHNs 32 KOTHPOBKaMH 3a0JIOKHPOBAHHBIX IIEHHBIX
Oymar Ha BHeOup)keBOM pblHKe B Poccum Ha miomanke Tpedaunr.®unam B paszgene «3abI0KHpOBaHHBIE
uHcTpyMenTsl CIIb» u 2243 nHabmiomeHus 3a KOTUPOBKaMM 3THX K€ LIEHHBIX Oymar, 10 MToram OMpKEBBIX
Topro Ha Huro-Mopkckoit donmosoii Gupxu (New York Stock Exchange, NYSE) u ®onoBoii Gupxu
NASDAQ (National Associations of Securities Dealers Automate Quotations). KonnvecTBo HaOmomaeMbIx
nap CIENIOK/IPEeIOKEHU Ha BHEOUPKEBOM U OUPKEBOM PBIHKAX, a TaK )K€ YPOBEHb CKUIKU (IUCKOHTA) IO
3a0JIOKUPOBAHHBIM LIEHHBIM OymMaram B 3-M kBaprtase 2023 1. npuBeeHbl Ha PUC. HUKE!

Pucynox3 CpenHee 3HavyeHue TUCKOHTA B 3-M kBapTaJje 2023 r.
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s Yucno HaB o oeHui ——— CpegHee 3HaUEHWE AMCKOHTA N0 BePTUKAIM

Hcemounux: https://trading.finam.ru, https://www.nyse.com, https://www.nasdag.com, https://ru.investing.com.

Pacuemvt OBUKC

IIpu aHanu3e pbIHKA BHEOMPKEBOW W OWPIKEBOM TOPrOBAM [0 HMHOCTPAHHBIM 3a0JIOKUPOBAHHBIM

[EHHbIM Oymaram, HaMH ONpEJIeIeHO, YTO CPEJHUHN pa3Mep MUCKOHTA (CKHIKH) B 3-M KBapTaje COCTaBHII

47,20%. OCHOBHBIE pacUETHBIE M CTATICTUIECKIE MTOKA3aTeNIN UCCIEAOBAHUS MPUBEACHBI B TA0JINIIE HIDKE.

Ne i/

IToka3aTens

3HaueHue

1 Haburotaemblii nepros

3 kBaptan 2023

O0BHKC
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2 CpenHee 3Ha4eHHE AMCKOHTA 110 BEPTUKAIH 47,20%
3 Mennana 47,99%
4 CpenHee 3HaYeHUE TUCKOHTA IO TOPU30HTAIH 47,21%
5 CranapTHOE OTKJIOHEHHUE MO BHIOOpKE 0,0839
6 CpenHeapu@MeTHIecKoe 3HAUCHUE 0,4720
7 Koaddurment Bapuanuu 17,78%
8 Uwcio HabmoaeHn i 2243
9 Jons HabnrofeHuit 3 O0IIEro KOIMYECTBa 62%
10 | Habmogaemsblii meproa, B THSIX 89
11 KonnuectBo nHel HaOMOACHUI 42
12 Joins mueit HabmomeHnid B HAOJII01aeMOM TIEPHOJIE 47%
13 Kos1ruecTBO SMUTEHTOB B HAOIIO1aEMOM IICPHUOJIE 209
14 CpenHee 3HaYeHHE AMCKOHTA B Hioje 2023 46,39%
15 CpenHee 3HaYCHHE UCKOHTA B aBrycre 2023 45,66%
16 CpenHee 3HaYCHUE TUCKOHTA B ceHTI0pe 2023 50,11%
Pucynox4 Hcmounux.: pacuemor OPUKC
[Ipumeuanue:

e Koadoduiuent papuanyu 1O BCEM CPEIHMM 3HA4YeHWsIM paBeH 17,78%, YTO CBHIETECILCTBYET O
HE3HAYMTEIHbHON CTCIICHN PACCEUBAHUS JIAHHBIX, T.€. ICUCTBUTEIBHO XapaKTePU3YIOT 3TY COBOKYITHOCTD, a
COBOKYITHOCTh CYMTACTCS OJJHOPOTHOM;

e KomnuecTBo HabmroaeHmii 2243;
e KonnuecTBo 3MUTEHTOB B Ha0o1aeMoM niepuojie 209;
e KomnuectBo nHElN HaOM0neHUN 42.

B 4-m kBaprane 2023 roxa 3a 35 cinyuyaiiHbIX JHS BHCOUPIKEBOH W OUPIKEBOM TOProBiv, OblIa cCOOpaHa
UCTOpPHUS TOPrOB IEHHBIMU Oymaramu 137-TH SMHTEHTOB, TOPTYIOIMUXCSA OJHOBPEMEHHO HAa BHEOUPIKEBOM U
OHMpP>KEBOM PBIHKAX.

B onnu u Te ke mHM Obun mpoBeneHbl 830 HaOMOACHNI 32 KOTUPOBKAMH 3a0JIOKHPOBAHHBIX IIEHHBIX
Oymar Ha BHeOup)keBOM pbhiHKe B Poccum Ha mnomianake Tpeiigunr.dunam B paszgene «3abJ0KHpOBaHHEIE
uHctpyMenTtsl CIIby» u 830 HabmrogeHuit 32 KOTHPOBKAMHU ITHX K€ IIEHHBIX OyMar, o UToraM OHp KEeBBIX
toproB Ha Hpro-Mopkckoii donmosoii 6upkn (New York Stock Exchange, NYSE) u ®ommoBoii Gupxu
NASDAQ (National Associations of Securities Dealers Automate Quotations). KonudecTBo Ha0Ir01aeMbIX
nap CIeNOK/TPeIIOKEHU Ha BHEOMPKEBOM U OMPIKEBOM PBIHKAX, a TaK jK€ YPOBEHb CKHJIKHU (IMCKOHTA) TO

3a0JIOKMPOBAaHHBIM IIEHHBIM Oymaram B 4-M kBapraiie 2023 1. npuBeneHs! Ha ['paduke 3:

OBHKG "
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Pucynox5 YpoBeHb CKUAKH 10 320JJ0KHPOBAHHBIM LIEHHbIM OymaraM B 4-M kBaptaJie 2023 r.
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m Yucno Habnw aeHui

CpegHee 3HaueHWe OWCKOHTA NO BEPTUKAAKU

Hcemounux: https://trading.finam.ru, https://www.nyse.com, https://www.nasdag.com, https://ru.investing.com.
Pacuemvr OBUKC

B 4-m kBaprane 2024 roma mpousonuio cymectBeHHoe coObiTre: 02.11.2023 roma ObUTH HANOKEHBI
amepukanckue cankiuun Ha CIIB Bupxy, uto oTpaszmioch Ha paboTe camoil OMpKM W Ha BHEOHMPIKEBOM
TOPTOBJIE IIEHHBIMU OyMaramu, TOProBaBLUIMMUCS Ha 3TOW OUpIKe.

Tak xe 02.11.2023 roma BHeOWpKeBas Topropas Iulomanka Tperdauar.duHam (eIUHCTBEHHBIN
MOCTABIIUK OTKPBITOM JOCTOBEPHOW pHIHOYHOW HH(OpMAlMM 1O BHEOMPIKEBOMY PBIHKY H CICIKaM)
npuocTaHoBwia ToproBmo BmoTk a0 10.11.2023 roma. Ilocnme ee OTKpBITHS, COOBITHSI, OTHOCHTEIBHO
cankimid npotus CIIb Bupxu, pe3ko oTpazwivch Ha YpoBHE JAMCKOHTA IO HAOIOJaeMbIM IIGHHBIM Oymaram.
Toproenst Ha BHeOupxkeBoH mwiomaake ammiaack ¢ 10.11.2023 roga mo 29.11.2023 roma BKIIOYHUTENHHO U
30.11.023 roza miolaika BHOBb 3aKpblia BHEOUPIKEBYIO TOPTOBIIIO 110 HACTOSIIEE BPEMSI.

[lo HamuM HaOMIOAEHUSAM M pacueTaM, AMCKOHT 1o caHkuuid npotus CIIb bupxu u mocne cankumit
npotuB CIIb bupxu 3HauntensHo oTnuyaroTcs. CKavyok ypoBHs ITUCKOHTa 10 74,41%, HaumHas ¢ OKTAOpPS
2023 roga HarmsiiHO BueH Ha I'paduke 3 1 gaHHBIN ypOBEHb COXpaHIETCs 10 KOHLA OKTAOps. B aToT nepuon
JIUCKOHT HAXOAWTCS B auamnasone 61,69% - 74,41%, cpennee 3Hauenne 68,32%.

[Ipu ananu3e pblHKa BHEOMpPKEBOW M OUPKEBOHW TOPIoOBIM 10 HWHOCTPAHHBIM 3a0JIOKHPOBAHHBIM
LEHHbIM Oymaram, HaMu ONpEAEeHO, YTO CPeAHUH pa3Mep OUCKOHTA (CKMIKH) B 4-M KBapTaje COCTaBHII

56,75%. OcHOBHBIE PacUeTHBIE U CTATUCTUUECKUE [T0KA3aTEIN NPUBEACHBI B TAOIHUIIE HIKE.

Ne n/n IMoka3aTenn 3HaueHune

1 Habmomaemblii mepuon 4 xBapran 2023

2 CpenHee 3HaYeHHE AMCKOHTA 110 BEPTUKAIH 56,75%
3 Mennana 56,32%
4 CpeHee 3HaYCHHE AMCKOHTA 110 TOPU30HTAIN 56,70%
5 CranzapTHOE OTKJIOHEHHUE 0 BEIOOPKE 0,1100
6 CpennHeapudmeTniecKkoe 3HaUCHHE 0,5675
7 Koadduuument Bapuanyu 19,38%
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Ne ni/m Ioka3aTensn 3HaueHne
8 Uwcio HabmoaeHui 830
9 Jons HabnrofeHuit 3 O0IIEro KOJIMYECTBa 23%
10 HaGronaembliii nepruo, B THAX 90
11 KonudaecTBo qHEH HAOII0ICHMIH 35
12 Jons nHeli HaOroieHNI B HAOIIO1aeMOM MEPHUOJIC 39%
13 KosruecTBO SMUTEHTOB B HAOJII01aEMOM IICPHUOJIC 137
14 CpenHee 3HaYeHHE AUCKOHTA B OKTs0pe 2023 50,06%
15 CpenHee 3HaYCHUE TUCKOHTA B HOsIOpe 2023 65,38%
16 CpenHee 3HaYCHHE AUCKOHTA B Jiekadpe 2023 H/I

Pacuemvr OFPUKC
TIpumeuanue:

e KospounmeHt Bapuanmd O BCEM CpelHUM 3HadeHusM paBeH 19,38%, uro cBHUAETENbCTBYET O
HE3HAYUTEIHHON CTETIEHN PACCEUBAHUS JAHHBIX, T.€. IEUCTBUTENBHO XapaKTePU3YIOT 3Ty COBOKYITHOCTb, a
COBOKYITHOCTb CUHUTAETCS OJTHOPOIHOM;

e KommyectBo Habmonenuii 830;

e KomnuecTBo 3MUTEHTOB B HaOmogaeMoM niepuoe 137;

o KomnyecTBo nHEN HAOIIOAEHUH 35.

B 1-m kBaprane 2024 roma, HaunHas ¢ 01.01.2024 roma mo 31.03.2024 roma OvLI0 TIpoBeneHo 354

HaOmroneHus, coopano 354 mapsl OMp)KEBBIX M BHEOMP)KEBBIX KOTHPOBOK. 3a 3TO BpeMs, 91 kajmeHmapHBIX

IeHb U 41 neHp HaONIONEHWH, YPOBEHBb AMCKOHTA OCTAE€TCS 3HAYUTEIHHO BEIIIE, YeM 0 MOMEHTA BBEICHHUS

caukiuid npotuB CIIb bupxu, HO HEMHOro HIKE OKTIOpsA-HOsAOps 2023 roma. B 3TOT mepuox ITUCKOHT HE

MMEET PEe3KUX CKauKOB M HaXOOUTcs B AuamazoHe 52,74% - 69,43%, cpennee 3nauenue 63,17%. KonmnaectBo

HaOJIIOIaeMBIX Tap CACIOK/MPEATIOKCHUH Ha BHEOUP)KEBOM M OUP)KEBOM PBIHKAX, a TaK )K€ YPOBEHb CKUJIKH

(muckoHTa) MO 3a0JIOKMPOBAHHBIM LIEHHBIM Oymaram B 1-m kBapTtaine 2024 r. npuBeneHs! Ha ['paduke 4:

Pucynox6 YpoBeHb CKUAKH 10 320JJ0KHPOBAHHBIM IeHHbIM OymaraM B 1-m kBaptaJe 2024 r.

80,00%

70,00%

60,00%

50,00%

40,00%

30,00%

20,00%

%
%
%
%
%
o,
%
o
O,/
%
9
Q

20

N Yucno HabnogeHui = CpegHee 3HaUeHUe AUCKOHTA

Hemounux: https://trading.finam.ru, https://www.nyse.com, https://www.nasdag.com, https://ru.investing.com.

pacuemvr OBUKC
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Ilpn ananm3e pbIHKA BHEOMP)KEBOH M OHMP)KEBO TOPTOBIM MO HMHOCTPAHHBIM 3a0JIOKHPOBAHHBIM
LIEHHBIM Oymaram, HaMH ONpEAEeIeHO, YTO CPeIHHUH pa3Mep OUCcKoHTa (ckuuaku) 3a mepuon ¢ 01.01.2024 mo

31.03.2024 cocraBun 63,17%. OCHOBHBIE PAaCUCTHBIC M CTATUCTHUYSCKUE MOKA3aTENU NMPUBEICHBI B Ta0JIHUIIE

HIKE.

Ne n/m IMoka3areynb 3HauyeHue
1 Habronaembiii nepros 1 xBaptan 2024
2 CpenHee 3HaYCHHE AMCKOHTA 10 BEPTUKAIH 63,17%
3 Menuana 62,52%
4 CpenHee 3HaYCHUE AUCKOHTA 110 TOPU30HTAIN 62,66%
5 CraHJapTHOE OTKJIOHEHUE 110 BRIOOPKE 0,0720
6 CpenHeapu@MeTHIecKoe 3HAUCHUE 0,6317
7 KoadduiuenT Bapuarpu 11,40%
8 Uwcio HabmoaeHUI 354
9 Jons HabMroAeHUI M3 OOIIEro KOJIMYeCcTBa 10%
10 Habmromaemblil mepuon, B JHAX 91
11 KommuecTBo anaei HabmoaeHui 41
12 Hons nHelt HaOroneHni B HAOIIO1aeMOM TIEPHOJIe 46%
13 KonnuecTBO SMHTEHTOB B HAOII0JaeMOM TIEpHO/IE 33
14 CpenHee 3HaUeHUE TUCKOHTA B stHBape 2024 59,25%
15 CpenHee 3HaYeHHE TUCKOHTA B heBpane 2024 62,07%
16 CpenHee 3HaYeHHE AUCKOHTa B MapTe 2024 63,27%

Pacuemsl OBUKC
[Ipumeuanue:

e Kosbpounment Bapumauuu 1O BCeM CpenHUM 3HadeHusM paBeH 11,40%, dro cBHUOETENbCTBYET O
HE3HAYUTEIbHOM CTEIIEHU pacCenBaHMs JaHHBIX, T.€. AEHCTBUTEIBHO XapaKTEPU3YIOT 3Ty COBOKYIHOCTb, a
COBOKYITHOCTb CUHUTAETCSI OJTHOPOIHOM;

o KoumyecTBo HabmoneHui 354;

e KomnnuecTBo 3MHTEHTOB B HaOI0aeMoM Tieproie 33;

e KomnnuectBo nHei HaOmoneHui 41.

6.2.3. AHAJIN3 IPUMEHEHUSI CKUIKH HA TOPT

CornacHo @CO V, eciu CBECHUS O COBEPIICHHBIX CAEIKaX OTCYTCTBYIOT WJIM MX HEIOCTATOYHO JUIS
OTpesie/ieHUs] CTOMMOCTH OOBEKTa OICHKH, OICHIIUK MOXET HCIOJb30BaTh ILIEHBI MpeioxeHuid. lleHa
MPEIOKESHUS TIPEJCTABIISIET COOOH MHEHUE OJHON M3 CTOPOH MOTEHIMAIBLHOM CHIEIKH, 3aMHTEPECOBAHHON B
0oJiee BHICOKOH IICHE, TO3TOMY MPH MPOBEICHUH aHAIKM3a [ICH NPEUI0KESHUHN TI0 aHAJIOTaM OIICHIIMKY CIIyeT
YUUTBIBATL:

1) BO3MOXHYIO pa3HUILy MKy IIEHON CACIKH H IIEHOMN MPEeI0KEHUS;

2) mepuoj 5KCIO3MIIMK aHAJOra Ha PHIHKE W M3MEHEHHE €ro ILIEHBI 32 3TOT mHepuoj] (IMpHU HaJIHMYUU
UHPOpMAITUH);

3) COOTBETCTBHE IIEHBI aHAJIOTa €r0 XapaKTePUCTHKAM B COIMOCTABICHUH C JPYTMMU IMPEIJI0OKCHUSIMH
Ha phIHKE, N30eras 3aBhIIICHHBIX WIIN 3aHMKECHHBIX IICH MPE/I0KCHUS.

st HanGonbIero oobemMa BEIOOPKH Tipu pacueTe koddduimenta Ky, OneHImmK npuMeHsT JaHHBIE KaK
0 TIeHaM TIPEIOKEHUH, TaK U 0 I[EHaM CJIIEJOK, TaK KaK IMPH aHAIM3€ CPEAHEN CKHIIKH 110 IIEHaM CACIIOK U
o 1eHaM npeaoxeHnit ONEHIINKOM He BBISBICHO MPSIMON 3aBUCUMOCTH BEIIMYMHBI TUCKOHTA (CKHUIIKH) OT
IIeH MPOJaKU WM TIeH NpeuiokeHnid. V3 puc v TauuIel HYbKE BHTHO, YTO BEIMYMHA JUCKOHTA (CKUIKA) HE

3aBHCUT OT peam,Hof/'I CACJIKH U OT IICH HpeHHO)KCHHﬁ. Ecnu Ob1 Obliia SBHO BbIpa’XCHHAA 3aBUCUMOCTDL, KaK
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HPUHATO CYUTATh, YTO IIEHBI CIEJIOK BCET/Ia HIDKE YeM IICHBI IPEUIOKEHUH, a TUCKOHT (CKUIKa) Ha000pOT, TO
KkpacHasi nuHUs ([MCKOHT (CKMAKa) MO IeHaM CAEJIOK) Ha rpaduke Bcerda Obl Oblia BbIIIE YEPHOH JHHUH
(JduckoHT (CKuAKa) MO LieHaM NpeAsIoKEHUH). DTO MO3BOJSET CAeNaTh BBIBOJ O TOM, YTO AJISl pacueTa
CpeIHero JUCKOHTa (CKHIKH) IieliecooOpa3Hee OpaTh BECh MACCHUB HAONIONEHUH, Uis Oojee TOYHOH
CTaTHCTHKH. Tak e HeT HeOOXOIUMOCTH KOPPEKTHPOBATh CTOMMOCTBH IICH NPEJIOKEHHUH Ha TOPr, BBHIY
OTCYTCTBHS BIUSIHUS cTaryca (MpeioKeHne/ caeka) KOTUPOBKH Ha €€ BEINYUHY.

Pucynox7 CpaBHeHHe JUCKOHTA MO LEHAM C/1eJIOK U LieHAM NpeIJ0sKeHn i

75,00%
70,00%
65,00%
60,00%
55,00%
50,00%
45,00%
40,00%
PTG G R P P P P P P AP P P P P AP L P P ,]9'\?

e e R R R e e e e i L R P Ry
R S i e L L L L R A N P s e L PR A A S P S R A
BT AR ART AT G T NPT AT AT AT DT PTG QTR DT DT AT AP S @S P

e [IUCKOHT (CKMAKA) MO LEHAM CAEOK e [TUCKOHT (CKMAKA) MO LEHAM NPELoXKeHUIA

Hcrounuk: https://trading.finam.ru, https://www.nyse.com, https://www.nasdag.com, https://ru.investing.com.
Pacuetsr OneHIpka
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6.2.4. PACUYET K;, PASMEP JUCKOHA (CKH/IKH)

Kak yxe Obuto ckazaHo, OJOKMpPOBKAa aKIWHA WHOCTPAaHHBIX SMUTEHTOB HE OTMEHSET NpaBa
CcOOCTBEHHOCTH WHBECTOpAa Ha STH aKTHBBL. BMecTe ¢ TeM Ha ero BO3MOXKHOCTH PaCIOPSDKATHCS ITUMHU
OyMaramu HaJIOXKEH PsIJl OTPaHUICHUN:

1. C 3aMOpOXEHHBIMH aKIUSMHU HEJb3s BBHIIOJHATH TOPTOBBIE OTMEPallii Ha OPraHU30BaHHOM
pBIHKE. DTO O3HAYAET, UYTO AEPrKAaTeIh TAaKUX aKIMH HE MOXET KYIHTh M MPOAaTh MX Ha OMPIKEBBIX TOPTax C
BHECEHHEM COOTBETCTBYIOIINX N3MEHEHHUH B peecTp aKIIOHEPOB.

2. Heroprosrie oneparuu, HanpuMep MOTydeHHe TUBHUACHIOB IO 3a0JOKHPOBAHHBIM OymMaram,
TOXXK€ HEBO3MOXHBI. [Ipy 3TOM AMBHIEHABI MO0 HUM MPOJOIDKAIOT HAYUCIATHCS, HO HA CUET JepiKaTels He
nmoctymaroT. OHH aKKyMYJIHPYIOTCS Ha CYeTax B MHOCTPAHHBIX PACUETHO-KIMPWHTOBBIX OPTaHU3AIMsIX M,
BO3MOXKHO, OyAyT BBIIUIAYEHBI TOCTe CHATHS caHKmuii B orTHomenmn HPJ[ (ecim 3T10 Korma-muGo
MIPOU30UIET).

Takum o00pa3oMm, AJs MHOTHX WHBECTOPOB 3a0JIOKMPOBAaHHBIE AKIUK B MOpPTQENe BBITISIAT
0eCIONIe3HBIM IPY30M.

HecmoTpsi Ha OJOKHPOBKH, HEKOTOPBIE ONEpaldd C 3a0JOKMPOBAHHBIMU AKIUSMH OCTAIUCh
JOCTYITHBIMH UX JepKaTelsiM, HapuMep Mpojaaxa 3a0JJ0OKMPOBAHHBIX aKI[HH.

Beenennsie 11b P® orpanudeHus KacarTCsl TOJIBKO OPraHM30BAHHBIX OUPIKEBBIX TOProB. [Ipomaxa
W TMOKYIKa 3a0JOKMPOBAHHBIX aKUWH Ha BHEOWP)KEBOM PBIHKE OCTAIOTCS JOCTYMHBIMH. TakuMm o0Opaszom,
M000i epkarenb 3a0JIOKMPOBAHHBIX aKIWH 3apy0eKHBIX IMUTEHTOB MOXKET MPOJATh WX Ha BHEOUPKEBOM
priHKe. EnvHCTBEeHHAs 3a/1a4a B 9TOM ClTydae — HalTH MOKyMnaTes.

BosBpamasics k panee ckazaHHOMY, 9T0 K; - KOO UIMEHT, YyIHTHIBAIOIIHIA CITOKHUBIINECS BHEIITHUE
00CTOSITENTLCTBA B OTHOIIIEHUH OIIEHUBAEMBIX IIEHHBIX OyMar (OJIOKMpOBKa IIEHHBIX Oymar) (maliee mo TEeKCTY
«TUCKOHT», «CKHUIKA»), TO IejecooOpa3Hee MaHHBINM KOA(P(UIIMEHT PacCYUTaTh METOJOM IapHBIX IMPOJAXK,
Mest IOCTOBEPHBIE TaHHBIE JIJIS pacyeTa.

Meton mapHBIX TpPOJaX — OIWH K3 KOJMYECTBEHHBIX METOIOB CpPaBHUTEILHOTO IIOAXO/IA,
MIPUMEHSIEMBI B POCCHUICKON 1 3apyOeIKHOI OIIEHOYHOU MTPAKTHKE.

[lon mapHoO# mpoxaxkeil moApazymMeBaeTcs Npojaaxa AByX OOBEKTOB, B HUiealle SBISIONUXCS TOYHOH
KOIUEH ApYyr apyra 3a UCKIFOYEHHWEM OJHOTO TMapaMeTpa (HampuMep, B HallleM ciydae 3TO OTPaHHYEHUS B
UCIIOJIb30BaHUU aKTHBA, «OJIOKMPOBKA IIEHHOHW OyMaru»), HaTM4ueM KOTOPOTO ¥ O0BSICHSETCS Pa3HUIIA B IIEHE
3THUX 00BEKTOB. J[aHHBI METOJ MO3BOJISET PACCUUTAThH MOMPABKY Ha BBILICYMOMSHYTYIO XapaKTEpUCTHKY U
UCIIOJIB30BaTh €€ JUIsi KOPPEKTHPOBKU Ha ATOT MapaMeTp LEHBI MPOJaXKH COMOCTABUMOTO C 00BEKTOM OIEHKH
o0beKTa aHajora.

Nwmes Ha ofHY M Ty Ke JaTy, B TOM YHCIJI€ Ha JIaTy OI€HKH, KOTHPOBKH WJIM LIEHBI MPEATIOKEHUS
HIeHHOW Oymaru Ha BHeOupikeBoM poitke (Tpeiinunr.@unam (https://trading.finam.ru) u KOTHPOBKU Ha Ty ke
camylo IeHHyI0 Oymary Ha OupkeBoM pbiHke (Hbro-iiopkckas ¢onmoas Oupxa, HACAK), moxHO
OTIPEJICNIUTh CTENICHbh OOECIIEHEHUsI aKTHBA, TO €CTh TOT JHMCKOHT, KOTOpPBIM yYaCTHUKU pPBhIHKA BBOJST Ha

JAaHHBIC IICHHBIC 6YMaI‘I/I .
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Heo0xoanmMo OTMETHTB, YTO YYaCTHUKU JAHHOTO PBIHKA, KAaK CO CTOPOHBI NMPOJIABIA U CO CTOPOHBI
MOKYHAaTeNs OCBEIOMIICHBI O PUCKaX, O CHCUU(UKH JAaHHBIX LEHHBIX Oymarax M Bce aJeKBaTHO OLICHUBAIOT
CBOM OXHJIAHHS, YTO OTPaXKaeTcs Ha IIeHe CIIPOoca U MPEJIOKEHHS B BUAE CKUIIKU (JHCKOHTA).

Ckujxa (IMCKOHT) OMpeAessieTcsl pa3MepoM CpeaHel BeTMYUHBI CKUAKH (IMCKOHTA) 1O COCTOSIHUIO
Ha faty omneHkn — 09.04.2024 r. mo Bceil COBOKYIMHOCTH CpPEeIHUX BEIUYMH IMOMABIIMX B CHHCOK IIEHHBIX
Oymar, o KOTOpbIM OBUTH CIIENKH Ha BHEOMP)KEBOM PBIHKE Ha JIaTy OLEHKH, IIPH yCIOBUH, YTO KOIPPUIIHESHT
Bapuanuu Mensie 33%.

PriHOuHble naHHBIE i pacyeTa ckuaku (koddduument K, yuuTeiBaromieil cioxuBiMecs
BHEIIHUE OOCTOATENbCTBA B OTHOLICHWH OLEHHBAEMBIX ILIEHHBIX Oymar (OJOKMpPOBKAa LIEHHBIX Oymar),
NPUBE/ICHBI B TAOIHIIAX HIKE:

Pacder koadpunmenta K, npruBeneH B Tadimiie HIKE
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Tabruya 4. PacyeT CKUJAKH HA OCHOBAHUM PHIHOYHBIX IAHHBLIX BHEOUPIKEBBIX H OMPKEBBIX KOTHPOBOK B pa3pe3e KaxA0ro JHS HAOII0AeHHs IS
ouenuBaembIx b na 09.04.2024 r.

N BueOup:xeBoii ppiHOK. | Bup:keBoi Kype Bup:xesoii
11; ISIN SMHTEHT KoTtuposka py6.,u PBIHOK. JoJu1apa PBIHOK. o ca HcTouHuk BHeOUP:KeBOit 7 (T —
H (https://trading.finam. | KorupoBka Ha KoTtnposka KOTHPOBKH
ru) AOJL.CIIA 09.04.2024 py6au
1 2 3 4 5 6 7 8 9 10
. . https://trading.finam.ru/profile/ https://www.nasdag.com/m
0,
1 US0079031078 | Advanced Micro Devices 7 500,00 170,78 92,581 15 810,98 52,56% MMBZ-AMD-RM.MMBZ arket-activity/stocks/amd
https://trading.finam.ru/profile/ https://www.nasdag.com/m
2 US0231351067 Amazon.com, Inc. 6 200,00 185,67 92,581 17 189,51 63,93% MMBZ-AMZN-RM MMBZ arket-activity/stocks/amzn
. . https://trading.finam.ru/profile/ https://www.nasdag.com/m
0,
3 US0382221051 | Applied Materials, Inc. 7 000,00 210,41 92,581 19 479,97 64,07% MMBZ-AMAT-RM MMBZ arket-activity/stocks/amat
https://trading.finam.ru/profile/ https://www.nasdag.com/m
0,
4 US20030N1019 | Comcast 1 500,00 40,15 92,581 3717,13 59,65% MMBZ-CMCSA-RM . MMBZ arket-activity/stocks/cmcsa
L https://trading.finam.ru/profile/ https://www.nyse.com/quot
5 US2473617023 Delta Air Lines. Inc. 1 600,00 47,32 92,581 4 380,93 63,48% MMBZ-DAL-RM.MMBZ e/XNYS: DAL
. https://trading.finam.ru/profile/ https://ru.investing.com/equ
0,
6 US2855121099 Electronic Arts 4.899,99 130,69 92,581 12 099,41 59,50% MMBZ-EA-RM.MMBZ ities/electronic-arts-inc
https://trading.finam.ru/profile/ https://www.nasdag.com/m
0,
/ US3621LQ10%9 | G1 79,00 < & B 82,51% MMBZ-GTHX-RM.MMBZ arket-activity/stocks/gthx
https://trading.finam.ru/profile/ https://www.nyse.com/quot
8 US4592001014 IBM 7 000,00 189,31 92,581 17 526,51 60,06% MMBZ-IBM-RM.MMBZ e/XNYS:IBM
. https://trading.finam.ru/profile/ https://www.nasdag.com/m
9 US67066G1040 | NVIDIA Corporation 27 000,00 853,54 92,581 79 021,59 65,83% MMBZ-NVDA-RM MMBZ arket-activity/stocks/nvda
. https://trading.finam.ru/profile/ https://www.nyse.com/quot
0,
10 US7170811035 Pfizer Inc. 900,00 26,78 92,581 2 479,32 63,70% MMBZ-PEE-RM.MMBZ e/XNYS:PEE
. . https://trading.finam.ru/profile/ https://www.nyse.com/quot
11 US92763W1036 | Vipshop Holdings Ltd 480,00 17,09 92,581 1582,21 69,66% MMBZ-VIPS-RM.MMBZ e/XNYS:VIPS
CpenHeapu(hMeTHIECKOE 3HAUCHHE 64,09%
CranmapTHOE OTKJIOHEHHE 110 BEIOOpKE 0,075091
Koaddumment Bapuanmn 11,72%

ITOACHEHUSA K TABJIULE:
o KpaCHBIM IBETOM BBIJICJICHBI JaHHBIC, pACYUTAHHBIC HA OCHOBAaHUU IICH CACIIOK (KOTI/IpOBKI/I) Ha BHG6I/Ip)KGBOM PBIHKC.

e UepHBIM LBETOM BBIICJICHBI JAHHBIC, PACCYMTAHHBIE HA OCHOBAHHY IICH MPE/IJIOKEHHI Ha BHEOUPKEBOM PBIHKE.
e Ckuaka (K1), s oOBbEKTOB OIEHKHM, OTpaKarolias LIEHY C/IEJIOK Ha BHEOWPKEBOM PBIHKA OTHOCHUTEIBHO OMP)KEBBIX KOTHPOBOK IO 3a0JOKHMPOBAHHBIM
WHOCTpaHHBIM IleHHbIM Oymaram Ha 09.04.2024 r. pasHa 64,09%.
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o Koadduiuent Bapuanuu mo BCEM CPeJIHUM 3HaYeHHsM paBeH 11,72%, 4To CBHICTENBCTBYET O HE3HAUUTEIILHOW CTENECHU PACCEHBAHHS JIAHHBIX, T.C.
JCHCTBUTEIHHO XapaKTEPU3YIOT 3Ty COBOKYITHOCTh, @ COBOKYITHOCTh CYMTAETCS OJHOPOIHOM.
e KommuecTBO HaOMOAEHNH 4

[Mpu ananm3e pplHKa BHEOUPKEBOH U OMPIKEBOW TOPTOBIIM MO HMHOCTPAHHBIM 3a0JIOKMPOBAaHHBIM IICHHBIM OymaraM, HaAMHU BBISICHEHO, YTO JUIS 0OBEKTa OIICHKH,
pasmep auckonTa (ckuaku), (Kj), na 09.04.2024 r. pasen 64,09% u HaxoauTCA B JOMYCTHMOM JUaria3oHe pa3Mepa JUCKOHTA (CKUIKH), BCETO HAOII0aeMOro
OT1eHIIMKOM TIeproa, OITMCAaHHOTO B pazaene 6.2.2 Ordera.
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JIUCKOHT Ha JaTy OLEHKH HaXOIUTCS B AMANA30HE MUHMMAJIBHOTO W MAaKCHMAJIBHOTO YPOBHS AMCKOHTOB
3a 1 kBaptan 2024 rona, 4to HarJsIHO BUIHO Ha ['paduke.
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e MIMHWMa/IbHOE 3aHYEHNE JNCKOHTa === |\]3aKCMMa/IbHOE 3HaYEHMNE JUCKOHTA === J]|CKOHT Ha AaTy OL,EHKMN

6.3. PACYET CHPABEUIMBOI1 CTOUMOCTH OB BEKTA OIIEHKHA

Tabnuya 5. KoTupoBKH

23 chonds.com/stocks/US3I6B2BA 1016/

ouTube B Maprw G Gmail 8 VouTube S8 hetpyhewwnipping’ B Kaprs @ sboutblank#biocked

16 \ (5N \ehiTie Indian Fixed Income Market: ‘. Chonds

. : :
April " /e Tips for Foreign Investors

8B Hacespalnscapess [0

CHPUHEP WCO! - LS T LA AHOEKC b
a i * OBEMATALIN AL : WMHOEKCH!

GE BepHoBa, 06bIKHOBEHHAnA aKkuma ¢ Hosssnmsesn
US36828A1016, GEV

TRaHa — DL

SOHIARA:

A BATA CAENKH (LTS =i OTKPTE MBH MAE RETVIAROTPOMA  MAMKGTA
DpaswfypT-Ha-Maiie T0/04/ 2024 09:41 123 123 123 ¥5C EUR
Eepnamckan fupsa 1070472024 09:-09 122 122 122 Y50 EUR
Monan SE 10 2471000 722 122 122 122 &2 EUR
Famiypr SE 10V04/2024 10.00 122 122 12z 122 Y5C EUR
FaHHoBEp SE 10/04/2024 1000 122 122 122 122 VEG ELR
Tl Hese-Hoprokad dongoack dupmull] o yl 13247 13087 12825 133§  GEV usn
DpaskdypT-Ha-Maive 1% 119 19 12 Y52 EUR
EEpNUHTKER GHpka LA 1795 1196 122 ¥5C EUR
MikoHERH SE 122 g 139 122 ¥5C EUR
Tambypr SE 120 e 13 120 ¥5G ELR
raHHoBEp SE 123 19 na 122 ¥5C EUR
Bonca Mexcukaua ne Banopes 2165 + % 2080 265 GEV MEN
Hu-Hopkexan GoHL0EaA Supka Apxa 13219 17T 131.2/13249 13082 12827 133.585 GEVFP uso
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= chondscomystocks/LS36828A1018/

ulube B Kapre G Gerail O YouTibe L

o ST JGATA CJE P (UTENT)  OEE i IPMASAGEL  CTABEASCIMOC  OTEFMTE MEH MK NEMVLAN CIFOKA  BARIITA
N

Toprogeiid rpad Howa-fop & tigoks

OToOPEKET LEHE D65 OREYIEHRA A~ o Apoa
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Tabnuya 6. Pacder cipaBeIInBOii CTOMMOCTH 00bEKTA OLIEHKH
CnpaBenaun Chnpasenjins
P ¢ Kype P 1t
Bas ast
HaunmenoBa Koanuect Kotupo OJLII.
ISIN Kox K; CTOUMOCTH CTOUMOCTH B
HHUE BO, IIT. BKa CIIA
B JI0JLJIL. 6110 pyo.
CIIA Py
Axinu GE
1 US36828A1016 1 132,17 64,09% 47,46 92,5810 4 393,89
Vernova-ao
AKnun o
US83444M1018 i 65,52 64,09% 23,53 92,5810 2178,43
Solventum-a
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7. ONMUCAHUE MPOLEJYPHI COTJIACOBAHHUSA PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UToroBoi oneHkn OO0mIecTBa Ha OCHOBAaHHUH PE3yIbTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3IMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHU 3aK/IIOYacTCd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO

OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHvU peE3YJIbTaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaJga

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

3HAYUTCIIBPHO BO3pacTacT.

Jnsg  omnpeneneHuss  CIpaBelIMBOU

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

CTOUMOCTH OOBEKTa OICHKHU TMPUMCHAJIICA OJUH TIOAXO0I-

OI‘paHI/I‘IeHI/I}I U MNpeaciibl MPUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3yJbTaT OLCHKU MOXKET OBITH

HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JId pacdy€Ta CTOMMOCTU YHCTBIX AKTHMBOB IMa€BOI'0 MHBECTUIIMOHHOI'O

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

Tabauya 7. CorjiacoBanue pe3yJibTATOB OLEHUBAEMOI0 00bEKTa

IHoka3zarenn CpaBHHUTEJbHBIH Joxoanbri 3arpaTHblii
CnpaBeyinBasi CTOMMOCTh IPaB COOCTBEHHOCTH Ha He

Tabnuna Hrxe He npumensics
00BEKT OIIEHKH, B pPAMKax IOJIX0JI0B, PYO. TIPUMEHSUICS

Bec monxona 1,00 - -
Hrorosoe 3HaueHUE CIPABEAIUBOI CTOUMOCTH IIpaB Tabnuua Huxe
COOCTBCHHOCTH Ha 00BEKT OIICHKH, PYO.
e Kypc CunpasepiuBas
KoanuecrtBo, J0JLI. CTOUMOCTH B
HaumenoBanmue ISIN Koa CTOMMOCTDH B
IIT. CHIA PYO.
noJun. CIHIA 1
pyo.Jiio
Axunu GE Vernova-ao US36828A1016 1 47,46 92,5810 4 393,89
Axnnn Solventum-a US83444M1018 1 23,53 92,5810 2178,43

! https://www.cbr.ru/currency base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=09.04.2024
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OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

8. NEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MTPOBEJAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHb METOJUYECKOI JINTEPATYPHI

1. AcBar /lamomapan, MuBecTuiimoHHas oreHKa. VIHCTpYMEHTBI M METOIBI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3garenscTso:
Anbnuna [Ta6mumreps, 2010 r.;

2. Jlxetimc P. Xutunep, PerHounast croumocts. OrieHKa OHM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOJAHbBIC
nporeccel, HamorooOsmoxkenue. Cepus: ®DuHancoBoe orcHuBaHue. OONAaCTH NPUMEHECHUS W MOJICIH,
WsnarensctBo: Mapoceiika, 2009 r.;

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

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

5. Puuapn bpeitnmn, Crioapt Maitepe, [lpuniuner kopriopatuBHbix (unancos (Principles of Corporate
Finance), Cepust: bubinoreka «Tpoiiku JJuanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Onienka croumoctu 6usneca, M3marensctBo: Mapoceiika, 2008 r.;

7. Opunman Jxek, Opnpysri Hukomac, AHaiu3 ¥ OIEHKA NPUHOCAIICH JOXOJ HEIBHIKUMOCTH,
WzparenscrBo: eno, 1997 r.;

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

9. Jlpyrue BcioMoraTteinbHble HCTOYHUKY, YKa3aHHbIE 10 TEKCTY HacTosmero Oryera..

8.2. NH®OPMAIIMOHHO-AHAJIMTUYECKHAE MATEPHAJIBI

1. Jlannble MuHucTEpcTBa SKOHOMHYECKoro pasButusi Poccuiickoit @epepaunu (Ucrounuk:MOP PO,
WWW.economy.gov.ru);

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

3. Ilpoune UCTOYHMKH (CCBUIKH Ha KOTOPBIE yKa3aHbl 1o TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama ouenku:

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

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHHYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIue WM moIxoaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILIEHKH, OCHOBAaHHBIX Ha
OTIpEICIICHUM 3aTpaT, HEOOXOAWMBIX I BOCCTAHOBJICHHS JIMOO 3aMEIICHUS
00BEKTa OIIEHKH, C YYETOM U3HOCA U YCTapeBaHUMN

Hueecmuposannutii .

CyMMa JI0Jra ¥ COOCTBEHHOTO KanuTaja B OM3Hece Ha I0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL MTOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHMs (0000IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX IIOJXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre 4YWUCTOTO JOXOJa WJIM CEPUH YHCTBIX IOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMbIX Ha MPOTSDKCHHHM HEKOTOpOro TIMepHona B
SKBHUBAJICHTHYIO CTOMMOCTb KarTaja 110 COCTOSIHUIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca OSTOT TepMHUH O0O3HAYaeT CTPYKTypy KamuTama Ou3Heca
opranu3anuu. 3. IIpu oneHkax GM3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KanuTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a NEpUO]

Memoo ouenku:

crocod pacyera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO W3 MOAXOIOB K
OLIEHKE

Oobvexkm ouenku:

O00BEKTHl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHOAATEIbCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIIECHHBIH B COOTBETCTBHH C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JESITCIIHLHOCTH, (denepabHBIMM  CTaHIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMU  OLEHOYHOM  JIESITENbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyemMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KOoTOpou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (II0JIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalInii OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMAaLUU H
pacuéroB mnpodeccuoHabHOE cyxeHHe OIEHIIMKAa OTHOCUTEIBHO CTOUMOCTH

00BEKTa OLICHKU

IT0o0x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIEH MeTO010JI0Tnek

Ilpago
cobcmeeHHOCIU:

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

MpencTaBiIsier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

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

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

Poinounasn
CHLOUMOCIb:

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

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

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

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITBIA PHIHOK MMOCPEICTBOM ITyOINYHOM
o epThl, TUMUYHOH AJIS1 aHATOTHYHBIX OOBEKTOB OLICHKH;

+ I[IEHA CHEJIKH TPEICTaBIsAeT CO00il pa3syMHOE BO3HArpaXICHHE 32 OOBEKT
OLICHKHU W MPUHYKJIECHHUS K COBEPILECHHIO CICIKH B OTHOIIEHUH CTOPOH CAEJIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

+ TUIaTEX 32 0OBEKT OLIEHKH MPE/IIoIaraeTcs B JEHSXKHOU (hopme.

CoocmeeHHuK:

(u3MYECKOe WIN IOPUAMYECKOE JIMI0, HMEIOIIEe HAa 3aKOHHOM OCHOBAHHH IPABO
CcOOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLCHKa, (opMHUpyeMas C Yy4YeTOM CHELUUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTeJbCTBAM MOTYT CYIECTBOBAThH
HabmronaeMble PHIHOYHBIE OINEpaly WK peiHOYHAs uH(opMmanui. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC OMEPalld WM PBIHOYHAS
nHpOpPMAaLUI MOTYT OTCYTCTBOBAaTh

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OILIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOPMAaIUs O IIeHaX CACIIOK C HUMHU

Cmoumocmo
00beKma OueHKu:

pacdeTHasi BEMYHMHA IIEHBI 00BEKTa OIIEHKH, OIPEJICIICHHAs Ha JIaTy OLIEHKH B
COOTBETCTBHHM C BBIOpAaHHBIM BUIOM CcTouMOCTH. CoOBEpIIeHHE CHCIKH C
00BEKTOM OIIEHKH HE SIBISIETCS HEOOXOAUMBIM yCIIOBHEM JIJISl YCTAHOBJICHHS €T0
CTOMMOCTH

Henv ouenku

Ipe/ACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLEHKH,
oTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepartuu, v (M) WHBIE IPUYUHBL, B CBSI3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbD ONPENENIEHHSI CTOMMOCTH 0OBEKTa OLICHKH.

Iena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeaaraeMyro Hid
YIUIAYMBAEMYI0 YYaCTHUKAaMHU B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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IMPUJIOKEHUE 1. PEIHOYHBIE JAHHBIE /151 PACUETA K1 (BHIBOPKA)
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Advanced Micro Devices, $170.35 -0.43 :
Inc. Common Stock (amD) Bid: $170.13 x
$170.78 <058 (+052 Ask $170.24 x 15
CLOSED AT APR 9, 2024 4:00 PM ET Volume: 42,878,973
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Amazon.com, Inc. Common
Stock (AMZN)

Nasdaq Listed Nasdaq 100
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Applied Materials, Inc. i $210.65 +

Commaon Stock (AMAT) Bick $210.5: .
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Listings Trading & Data Insights About €
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Note: Quole Data iz Delayed At Least 15 Minutes

DELTAAIR LINES INC DAL

QUOTE OPTIONS

QUOTE

DELTAAIR LINES INC (DAL)

4732 +0:31 (+0.66%)

Last Trade Time: 04/09/2024 17:39:49

47 32 +0.31 +0.66% 13289712
TRADE HE1Z ASIZ PRE E
30 47 45/53 1%25 47.0

E HIGH &
4715 47.49 46425 49.81
071323 30.60 12723 1.4347
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Electronic Arts Inc (EA)
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Electronic Arts Inc # 130,69 +0,62 (+0,53%) i
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INTERNATIONAL BUS MACH CORP IBM

QUOTE QPTIONS

INTERNATIONAL BUS MACH CORP (IBM)
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PFIZER INC PFE

QUOTE OPTIONS

QUOTE

PFIZER INC (PFE)

20775 +0.20 (+0.75%)

Last Trade Time: 04/09/2024 17:49:14
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QUOTE OPTIONS

QUOTE

VIPSHOP HLDGS LTD SPON ADS EA REPR 0.2 ORD SHS CLA (VIPS)

17.09 +0.25 (+1.48%)
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HOMEP TE Ssaseres unerom HIT «APMOy, Bmouen (a) B peectp wieHor 22.06.2021, |
33 36-21 perncrpausonnEii Homep 2132 u 1a OCHOBAHAH MeepalbHOTO 3aKOHE

No135-@3 ot 29.07.1998 . «OG oneHounolt jestensHoctd B Poccuckoi

dejepaltiny  MOKET  OCYUICCTBIATh  OUCHOUHYIO  ACATENBHOCTL

CAMOCTOSTEIILHO, 3aHUMAACh YACTHOM MPAKTHKOH, @ TakKe HA OCHOBAHUH

JIATA BBUIAMH TPYAOBOTO JIOTOBOPA MECLY OUCHIIMKOM H IOPHIMHCCKHM JHIOM, KOTOPOE
COOTBETCTBYET YCIIOBHAM, YCTAHOBICHHBIM (PeAepaBHEIM

22.06.2021 JAKOHONATE/ILCTBOM, [10 HATIPABNCHHAM, YK43AHHLIM B KBATHQHKALHORIOM |

arrecrare.

Cpok JieicTana HaCTOAMICTO
CBUACTENRCTRA 3 roaa

O

)

Caeenusi 0 KBAAROUKAUMOHHBIX ATTECTATAX

Homep 019363-3 ot 17.05.2021 no nanpasneriio «Ouerka BuzHecan, Cpok
neiicraus 10 17.05,2024

Howmep 019365-2 o1 17.05.2021 1o nanpasnchmio «OUeHKa ABWKHMOTO
MMYICCTBAY, CPOK ACHCTBIA 20 17.05.2024

AT

Howmep 019364-1 ot 17.05.2021 1o manpanienmo (Ouerka

TIPVIMEYAHME: HeBMKMMOCTHY, CPOK AcHCTBHs g0 17.05.2024

MBoBEpsETE UNSHCTSO B peecTpe

Tenepanbubifl ARpPEXTOP
HIT «APMO»
E.B. Tlerponcras
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— KBAAM®HKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOM AEATEABHOCTH

N, 0193633 L7, e

- Hacrosmuii kBasnduKauHORELIH aTTECTAT B 06A2CTH ONEHOYHOH
ACATEABHOCTH 1O HaUPABAEHHIO ONEHOMHON AEATEABHOCTH

«Oupenxa 6usuecay

muzan Crecapesoii Haex e Iletposne

=5 Ha OCHOBAHMR peurenus QeeparbHoro 6104KeTHOro yIpeK Aenus
«DegepaAbHBIi PECYPCHBIR HEHTP» - -

oSN, SRR tnaiven

._‘;,;7;717, mas 9921, N 199

-

S5 Kupowtep oL it G Bfeant

: KsarnpHKauHONHET aTTECTAT BHIAAETCA HA TPH FOAA H ACHCTRYET -
no« 17 » masi 20 24 1.

20 50MMON., Unpuna, 20085 S T2 e 37
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POCTOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxXoBaHKA OTBETCTBOHHOCTH OUEHLNKA
Hacmoawui Monuc esidan e nodmeepxdenue Mo2o, YMo 3aKnover [Jo20sop cmpaxoeeHus 0mMeemcmeeHHocmuy
oueniuxa N# 79/2024/CI1134/765 om 26.02,20242, (danee - fozosop) 6 coomeememauu ¢ fpasunamu cmpaxoeanust
OMAeMCMEeHHOCMU OUSHIUUUKOS U IOPUIUYECKUX NULY, JNMOYRICUUX O PbI HE NPOSECEHUE OUEHKU (MUNoBmX
(edummix)) N2134 ITAQ CK «Poczoccmpax» 8 pedakyuu, dedcmeyrowiet Ha demy 3axmovexus flozoeopa, v Wa
OCHOBINUL 3aAGNCHUS HA CMPAX0BANUE.

CTPAXOBATENG: Cnecapeea Hadexda [empoena (MHH 504007860133)
oon 3 cffugg:gmygo 30 000 000 (Tpuduams MUNTUOHOE) pyﬁnp(’!
""'gmﬂfgnm%" 30 000 000 (Tpuduyams munnuoHos) pysed

OPAHIUM3A, PYB.: He ycmarnoanena
R TIATY m,?:eo,:?"“ Edunospemeno, Be3HanuYHbIA A nnamexom.
crox(nweﬂc 'ca,‘,,":"}gm' °:°M' : ¢ «21» mapma 2024 2. no «20» Mapma 2023 2

[0/} cmp a8 uo-,_,-- ) Cpaxosamens, CaRaaHHNG ¢
DEREKT CTPANGRARNIA: n.ocm.wm yuwepba 3GKaIwiKy, IaKMONUSWeMYy 0020800 HI W Guenk, U (ung)

TIPAMEUM SULEH 8 POIYALMEMS Ocyupstmancsus Cmp 4 OUBHONHOT CORMBNEHOCIN,
Cmpaxossmt CAYIIEM ASMASIICH YEMBNCENSHHLIT EOMY e 8 cuny p e cyda
(spéumpemsocyéa,' U RPUIKERTSIG Qwumuummnwemmwuepﬁe dadcmeusmy
(5 MENs € PEIYRLTIAME IAPYWEHUA Mmpedosanud  PHedaps e
crmandapmog A cmemdapn»q u CUBRCUHOT  BeRMBNL i
CAMOPERYPYeMOT CpANUIAUUET OUBILUKDS, YISHOM KDMOPOD 5 Cmp ]
LADMASHIN NPLYLME IR PUSEES.

yuepte. npLs & mevon Sein Dos0e0ps CpExoeaHus,

0omosepnocins SaMuUHSl PEMOWOD UM UHOD CHIOUMOCINY COBAKINA OUBHKL, YCMBNORXHHO
& omeeme of OUBHNS, YCMIHAENUEIRMCA BCMYNUSWUM O JUKCHWYIO Culty Dewstuen cyde

hpﬁumpamoao&vda)

. w‘mw MoUsUNeNLS yuents [epeda) no HACTIYY 16 CoGRmUT MpU YTNGaUY,

CTPAXOBOW CAIYYAM:
1Muue{69m ), DSBS X ) yueple, Gane donyweno 8 npedensx
cpoxs  Gelk 0 3 uw © & npedenax mpwmuu CMPIXOEINUS.
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OTYET OB OLIEHKE CIIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

MOSIUC Ne 112/2024/CMN134/765

CTPAXOBAHMA OTBETCTBEHHOCTY IOPUAWYECKOIO LA,
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,

2axmovaowux do phi HE npoeed: OYEHKU (MUnNoesix {odunux)) N2134 NAOQ CK wPoczoccmpaxs & pedaxuyuu,
dedcmeayouwed Ha damy Jaxmo A pe, U HE HE CMPaxoeanue.
CTPAXOBATENb: Obwecmeo ¢ oepauwetmoa omeemecmeenHoCbio
" «Ouewnka Busneca u Korcanmunes (000 «OBHKCs) (MHH 7732504030)
IOPUOUHECKWIA ADPEC: 125212, 2. Mockea, yn. Admupans Maxapoea, 6. 8, cmp. 1
OSWAR CTPAXOBAR CYMMA: 500 050 000 (Mambcom MUNNUOHOE NAMLOECAM Mbicay) pybned
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OBLOXTON CTNANOBANIA FEMAKIMICS UMyUMCTIBANNE LATEDSCH! Cmpaseesimerns, Cesasume ¢
PocKos:
- GINSEIMCIMSENNCLTIY 38 HADYWEHUE 00806008 HE NUCESAEHUe OUBMAL,
OB LEKT CTPAXOBAHWS: - DMEENCAOGHHICIIV 36 MPUYOHOHLE 6PS39 UMYIHECIMOY MPEMBLX UL & PASYNemame k'spywanun
mpeboeanul PedopIMNO20 JakoKd O 29 WaAR 1538 & Ne 135-@3 00 OUsHOYHOT OBATHEALNOCTI
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axmos Pooculonod @edepsuul 8 cbREcmU QUBHCIHOD X WO, CIaNGap v npasun
OUEHOMHOD DEAMENEHOCII,
CrnpuxoTeme CIysen Sansemes mmwmmw mymsuum 2 33KOHMYND CUNY PauBNLeM Cy08
(opGumpannoes  cyda) Un  NpUINGHHNT  CImpaxosuusos  Ghawm  ARINUNEHUR  OSOCIBLAMY
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- BPOCE UMYUIOCISY TIREMbUX MUY ¥ POIYALIAME HEpYWeHs Mpeboeanull Cedsramuna0 MIKGNS
\ om 29.07. 1958 ¢ No 13503 «O6 ousHOWHOS deamemsHocmy 8 Pocuudoaod edepayuus,
:4 GeApENaHEX STAHAGOMOE QUARKY, YHBX HOPMATUEHLY NDIBGSEX BXMOS Poccultxsd @edspayuy
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Poccuiionod Sedepauutr #a amy 3axmeseHis [I030Ra0a CImpaxosanlt, Ho #e BONee mpex nem.
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1. Redomens (Hesde0omene), MpUSEBALEE K NPUNUHEHLO Yuuopda. Gulne Jony1ene c npodomx cpons
fadomeun GOBDSORS CMPSX08EHMUA U € npodemx mpp«mopuu empay AOPLTOP
CMPaxX08anuA CYAMIBMEs mapp o Poce LA,

2 HAasmod dedomeus (feadelcmeus) mpusedusess x fwuuweruvo ywepba, CcHUMSIMCH Gama
COCTIRERaRUR OMUems of Cuenxe.

3 Yweoh Be@ol0l puotpemame itas & Pe3yNsMame OCy WS CImantnis OUSHO WO SR maosmu Gaun
RpUNLHEN & NPECONIX MEPPUMOPLY CMPAXOSanUR. 3 Makwe o Npadesax. cpokd celemeun CO208008

CMPaXDBANUA.
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