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OTYET Ne 194-21554/2022/5-0O

OB OLUEHKE EBPOOBNUIALMKA VEON HOLDING-
2026 (Ko ISIN XS2343532508) B KONMYECTBE 5 000
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3AKA34MK: AKLIMIOHEPHOE OBLLEECTBO f
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J1OroBOP HA OKA3AHMUE YCNYT MO OLEHKE Ne
194-21554/2022-0O oT1 31.03.2022 1., SAOAHVE
Ne 50T 10.08.2022 .

JATA OLIEHKM: 10 ABI'YCTA 2022T.

[ATA COCTABNEHUA OTYETA:
10 ABryCTA 2022T.
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125212, Mockaa, yn. Aamupana Makaposa, 4.8

Ten.(495) 38011 38, 4112214
hakc:{495) 380 11 38

e-mail: info@abiks.ru
www.obiks.ru

05" Kc OUEHKA BUIHECA W KOHCANTWHI

B cootBeTrctBMM C [JoroBopom Ha oOkasaHue ycnyr no oueHke 194-21554/2022-O ot
31.03.2022 r., 3agaHue Ne 5 ot 10.08.2022 r., 3aKknO4YEHHBIM Mexay AKLMOHEpPHoe obLLEeCTBO
«Ynpasnsawowasa komnanua «lepsas» (3akazumkom), n OO0 «OBUKC» (McnonHutenem),
OueHwmk WcnonHuTtens nNpoBen OUEHKY CnpaBensiMBon ctommoctn eBpoobnuraumm VEON
Holding-2026 (koa ISIN XS2343532508) B konuyectse 5 000 ueHHbIX Bymar.

OueHka npousBeaeHa nNo coctoaHuMo Ha 10 asrycta 2022 r., nocne nonyvyeHus ICXOAHbIX
OaHHbIX, O3HaKOMMEHMs C MpaBOBOW, (PUHAHCOBOW, TEXHUYECKOW [OKYMEHTauuen u
WMHpopMaLMen, KoTopasi UCMOoSfb3oBanachb NpuM pacyéTe crnpaBeanMBOM CTOMMOCTU OObekTa
OueHKN. Llenblo OuUeHKM €BNANOCb OnpenesrieHne pPbIHOYHOW CTOMMOCTU OObekTa OLEHKMW.
3agada oueHKU: onpeaeneHne cnpaBeanMBon CTOMMOCTM akTMBOB, BXxogsawmx B coctaB OMNN®
PbIHOYHBIX (PUHAHCOBbIX MHCTPYMEHTOB «[lepBas-CbanaHCcMpoOBaHHbINY.

O6palao BHAMaHME, 4YTO 3TO MUCbMO He sBnseTcs OT4ETOM 06 OueHKke, a TOSbKO
npensapsaet OTYET, NpMBEAEHHLIN Janee.

B pe3ynbmame rnpogedeHHO20 uccriedo8aHusi, Ha 0CHO8aHUU MOJTy4eHHOU UHGhopmauuu,
cOernaHHbIX 06wWux u crieyuanbHbix donyweHul, no cocmosiHuto Ha 10 ageycma 2022 a.

umozosas serfiuduHa cripasednugol cmoumocmu egpoobriuzayuu VEON Holding-2026 (kod
ISIN XS2343532508) 6 konuyecmee 5 000 ueHHbIx bymaa cocmasrnsem:

444 712 500 (Yembipecma copok Yembipe MUJI/IUOHa ceMbcom deeHaduyamb mbICAY
nsambcom) pybnel P®, 6e3 y4yema KynoHHo20 doxoda

OueHka BbInonHeHa B cooTBeTCTBUM € TpeboBaHuamn depepanbHoro 3akoHa «O6 oueHo4YHoMN
pestenbHocTn B PO» ot 29.07.98 r. Ne 135-®3 (B genctsyiowen pegakumm), «CtaHgaptamm
OLEHKN, obsA3atenbHbiMM K MNPUMEHEHUIO CyObeKkTaMy  OLEHOYHOW  AeATeNbHOCTMY,
yTBEPXAEHHbIMM  MWHUCTEPCTBOM 3KOHOMWYECKOro pas3BuTuMs K ToproeBnu Poccuiickon
®epepaummn: PCO Ne 1, PCO Ne 2, PCO Ne 3, PCO Ne 8, MCPO 13, a Takke B COOTBETCTBMU
co CtaHgapTamu 1 npasunamMmm oueHo4YHon gestensHoct APMO.

IenepanbHbIt upekmop OO0 «OBUKC» Cnyukuu [.E.

10 aBrycra 2022 .
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OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

1. BBEOEHUE
1.1.OCHOBHBbIE ®AKTbI U BbIBOAbI

oT4yeTta Ne 194-21554/2022/5-O 06 oueHke eBpoo6nurauum VEON Holding-2026 (kog ISIN
XS2343532508) B konuuecTtse 5 000 LeHHbIX Gymar
B cooTtBeTcTBUM C [JOrOBOPOM Ha OKasaHue ycnyr no oueHke 194-21554/2022-0 ot 31.03.2022
r., 3agaHme Ne 5 ot 10.08.2022 r., 3aknOYEHHbIM Mexay AkumoHepHoe 00LWecTBo
«Ynpaenswowas komnauus «[lepeas» (3akasumkom), n OO0 «OBUKC» (McnonHutenem),
OueHwmk UcnonHuTtens nNpoBen OUEHKY CnpaBensiMBon ctommoctn eBpoobnuraumm VEON
Holding-2026 (koa ISIN XS2343532508) B konuyecTtee 5 000 ueHHbIX Bymar.

HaHHasa obobwarowasi yacTb NOAroToBfiEHa B paMkax OT4éTa OO OUEHKE M He MOXET
TpakToBaTbCH UHAYe, YeM B CBSI3M C MOSHbIM TekcTom OT4YETA, T.e. C Y4ETOM BCEX NMPUHSATLIX B
OTYéTe [JONyWeHUn K orpaHudeHunin. onHbINn nepeyeHb OOMyLEeHUA U OrpaHUYeHui, Ha
KOTOpPbIX OCHOBbIBafiacb OuEeHKa, npeactaeneH B n. 1.4 Otyéta «[onyweHns u
orpaHNynTENbHbIE YCIOBUS, UCNONb3oBaHHble OUEHLMKOM MNpyu NpOBEeOEeHUN OueHku». B
npouecce HaCTOSILLEN OLUEHKN Ons onpeneneHnst pbiIHOYHOW CTOMMOCTU OUEHLWMK NPUMEHMI
CpaBHUTENbHbIN Noaxo[.

Tabnuuya 1. PeaynbTaTbl OLEHKU, MONYy4YeHHble NPU NPUMEHEeHUU pPas3NUYHbIX NOAXO0A0B K
OoLleHKe crnpaBeAfiMBOM CTOMMOCTU 0O bEKTa OLEeHKN

MNokasatenb CpaBHuTenbHbIM | [loxogHbIn | 3aTpaTHbIN
CnpaBegnueass CTOMMOCTb eBpoobnuraumm

VEON Holding-2026 (kog ISIN He

XS2343532508) B konunyectee 5 000 LeHHbIX 444 712 500 He npumeHsancs

npUMeHsircs
Oymar, B pamkax nogxonos, pyb., 6e3 yyeTa

KyMOHHOro Joxoaa

Bec nodxoda 1,00 - -

UToroBoe 3HavyeHue cnpaBenMBomn
cToumocTu eBpoobnuraumm VEON Holding-
2026 (koa ISIN XS2343532508) B 444 712 500
konu4yectBe 5 000 LeHHbIX 6Gymar, py6., 6e3
y4yeTa KynoHHOro goxoaa

B pe3ynbmame npogedeHHo20 uccriedos8aHus, Ha OCHO8aHUU r10s1y4eHHOU UHghopmayuu,
clenaHHbIX 06WUX U crieyuasbHbix onyweHul, no cocmosiHuto Ha 10 aseycma 2022 a.

umoeoeas gesiuduHa cripasednueol cmoumocmu espoobnuzauuu VEON Holding-2026 (kod
ISIN XS2343532508) 6 konudecmee 5 000 ueHHbIx 6ymaz cocmasrnsem:

444 712 500 (Yembipecma copok Yembipe MUsI/IUOHa ceMbcom deeHaduyamb mbiCsi4
nssmbcom) py6net P®, 6e3 yyema KynoHHo20 doxoda

leHepanbHbIl dupekmop 000 «OBUKC» Cnyukuu [.E.

OueHuwuk: 1 kamezopuu Cnecapeea H. Il.

10 aBrycta 2022 .
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OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

1.2.3A0AHUE HA OLIEHKY

[aHHbIn pasgen oTyéTa 06 OueHKe cocTaBneH B cooTBeTcTBMM C [lpunoxeHvem Ne 1 «k
[oroBopy Ha oka3aHue ycnyr no oueHke Ne 194-21554/2022-0O ot 31.03.2022 r., 3agaHune Ne 5

oT 10.08.2022 r. wu

ncnosnb3yemblie OueHumkom,

npeacTaBneHHbIMM  AokymeHTamu (Pasgen
M ycTaHaBnuBawLwme

«Konnn  [oOKymMeHTOB,
KONMUYECTBEHHbIE U Ka4YeCTBEHHbIE

XapaKTepPUCTMKM 0O bEKTA OLEHKNY).

OOBLEeKT OLeHKHN

espoobnuraumm VEON Holding-2026
konunyectee 5 000 ueHHbIX Bymar

(kog ISIN XS2343532508) B

UmyliecTtBeHHbIE

npaBa Ha o06bBeKT |[lpaBo COOGCTBEHHOCTM
OL|eHKMN
O6pemeHeHusn
He 3aperncrpupoBaHbl
(orpaHunyeHums)
MpaBa, yuuTbiBaemble | [1paBo cOOGCTBEHHOCTH,
npuv oLeHke Ob6pemeHeHuns He 3aperncTpmMpoBaHbl
Llenb oueHkn OnpegeneHne cnpaBeaniMBoi CTOMMOCTN 0OBbEKTa OLEHKN
Mpeanonaraemoe .
onpefeneHne cnpaeBennMBON CTOMMOCTM aKTMBOB, BXOASLUX B COCTaB
Mcnonb3oBaHue

pe3ynbTaToB OLUEHKU U
CBsi3aHHbIe (o3 HUM
orpaHunyeHus

ornne PbIHOYHbIX PUHaHCOBbIX WHCTPYMEHTOB «MNepBas-
CbanaHcupoBaHHbINy. Pe3ynbTaTtbl OUEHKM He MOryT OblTb MCNOMb30BaHbI
ANS WHbIX Lienew, 4em 3T0 yKasaHo B OTYETe

Bupg ctoumocTtu

CnpaBegnmeas CTOUMOCTb

J[1aTta oueHKu

10 aBrycTta 2022 r.

Cpok AP L) OueHka npoBegeHa ¢ 10 aBsrycta 2022 r. no 10 asrycta 2022 .

OLIeHKMN

HdonyweHus 1 | MonHbIi NnepeyeHb NpeacTtasneH B N. 1.4 «[onyleHns 1 orpaHNYnTENbHbIE
orpaHun4yeHwus, Ha | ycrnoBswusi, NCMonb3oBaHHble OLEHLLMKOM MPU NPOBEAEHUN OLIEHKMY»
KOTOPbIX OueHka crnipasednueoli cmoumocmu nposodumcsi 6e3 ydyema KynoHHO20

OCHOBbIBaAeTCA OLleHKa

doxo0a

1.3.CBEOEHUSA O 3AKA3YUKE OLEEHKU 1 OB OLIEHLUUKE

CBepeHuns o

AkuuoHepHoe obwecmeo "Ynpasnswowas komnaHus "MNepsas”
CokpaweHHoe HassaHue: AO YK "TIEPBAST"

MecToHaxoxaeHue: Poccuiickas ®depepaums, 121170, r. Mockea,

yn.

3aka3uuke MoknoHHag, a. 3, kopn. 1, atax 20
WMHH 7710183778/KIM 997950001
OIPH: 1027739007570, ata npucsoenna OMPH: 22.07.2002 r.
®amunus, ums, omyecmeo.: Cnecapesa Hagexaa NeTpoBHa;
UHbopmayus o 4yneHcmee 8 camopezyrnupyemol opeaHu3auyuu OyeHWUKOS:
UneH Hekommepueckoro naptHepctBa «Camoperynupyemas opraHusauus
accoumnaumm poCCUMNCKNX MarucTpoB OLIEHKNY;
Homep ceudemenscmea: Ne 3336-21 o1 22 mioHa 2021 r;
Kpamkoe HaumeHogaHue: HIM «<APMO»
Adpec: 107023, Mocksa, yn. byxeHuHoBa, g. 30 c. 3, 2 atax
MecmoHnaxoxdeHue OueHwuka: 125212, r. Mocksa, yn. Apgmupana
Makaposa, 4. 8. cTp. 1;

CBepeHus lNoumoseiti adpec: nad_sor@inbox.ru

06 OLueHLLuKe

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

OpeaHu3ayuoHHo-fpagogas ¢hopma topududeckozo nuua (McrnonHumens):
O6LecTBO C OrpaHNYEeHHON OTBETCTBEHHOCTLIO;

lMonHoe HaumeHosaHue ropududeckoeo nuya: OBLWECTBO C OrpaHWYeHHOWN
OTBETCTBEHHOCTbI0 «OueHka busHeca n KoncantuHr» («OBUKC»);

OI'PH topugmnyeckoro nuua: 1057746429696,

Hama npuceoerHusi OPH: 15 mapTta 2005 r.;

Mecmo HaxoxdeHus ropuduydeckozo nuya: 125212, r. Mockea, yn. AopMupana
Makaposa, g. 8.ctp. 1;

IpaxdaHckas (npogheccuoHanbHas) 0meemcmeeHHOCMb 3acTpaxOBaHa B

O5HKC
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OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

ctpaxoBon komnaHum OOO «A6contotr CrtpaxoBaHuey», nonuc 022-073-
008048/22 Ha cymmy 30 000 000 (TpuguaTb MUMASIMOHOB) pybGnewn, Cpok
nencteus gorosopa ¢ 21 mapta 2022 r. no 20 mapta 2023 r.

OcHoeaHue 0rns nposedeHusi ouyeHku: Tpynosown gorosop 10/10 ot 10 okTabps
2015r.

KeanugukayuoHHsiti ammecmam «OueHka 6usHeca» 019363-3 Ne 003164 ot
17 mas 2021 r.
000 «OBUKC»

EBreHbeBunya.

KOpuanyeckun agpec: 125212, r. Mocksa, yn. Aamupana Makaposa, 4.8.cTp.1.
MouToBbIN agpec: 125212, r. Mockea, yn. Aomupana Makaposa, 4.8, ctp.1.
WMHH 7732504030 KM 774301001, p/c 30101810445250000836, BaHk AKB
«PocEBpobaHk», BUK 044525836.

OI'PH 1057746429696, naTta npucBoenusa 15 mapta 2005 r.

TenedoH (495) 380-11-38, (495) 411-22-14, (916) 118-44-19.
OmeemcmeeHHocmb  topududeckozo nuua: Ctpaxoon nomnuc Ne022-073-
007472/21, BblgaH OOO «Abcontot CTpaxoBaHuWe», CTpaxoBas Cymma:
100 000 000 pybnewn, oaTa Bblgayn: 16.08.2021, cpok gericteus: ¢ 02.09.2021
r.no 01.09.2022 r.

B nuue [eHepanbHoro aupektopa Cnyukoro [JaHuuna

CBepgeHus o
He3aBUCUMOCTU

OPUANYECKOrO nuua,
Cc KoTtopbiM OueHLWMmK
3aKnyYMn  TpyAoBOWM
aoroBop, n OueHLMKa

YcnoBust HeE3aBMCMMOCTM  IOPMAMYECKOrO nuua, ¢

3aKYun TpygoBow forosop, 1 OueHLMKa BbINOSHEHbI:

+ OueHwuKk He dABNgeTCca yuypeauTenem, COOCTBEHHUKOM, aKLUMOHEpPOM,
OOIDKHOCTHBIM  IMLOM MM paboTHWKOM 3akas3uuka, fMuoM, UMELMM
NMYLLECTBEHHbIN MHTepec B OGbeKTe OLEHKMN, N HE COCTOUT C YKa3aHHbIMU
nmuamu B 65IM3KOM poACTBE WU CBOWNCTBE;

+« B OTHOweHun OBbekta oueHkM OUueHWMK He WMeeT BellHble Wnu
obsA3aTenbCTBEHHbIE NPaBa BHE AOroBOpa;

+ opuguyeckoe nmuo, ¢ KotopbiM OLEHLLMK 3aknoymn TPyaoBOW OOroBop,
He MMeeT MMYyLEeCTBEeHHbIN MHTepec B OObekTe oueHkn u (Mnu) He
aBnseTca adunmMpoBaHHbIM NMLOM 3aKka34vuka;

+ OueHwWwK 1 lopyanyeckoe Nnuo, ¢ koTopbiM OLEHLIUK 3aKnoYnn TPYy4OBON
[OroBop, He ABMAEeTCA Y4aCTHUKOM (YSIeHOM) Mnu KpeantopoM 3akasuyuka,
Kak 1 3akasuvk He SBNsSeTCs KpeauTopom unu ctpaxosLimkom OueHLmka n
IopManYeckoro nuua, ¢ kotopbiM OUEHLUMK 3aKTo4Mn TPYAOBOW A4OroBop;

+ BMewartenbcTBa 3akasyvMka 5nMbO WHbIX 3aUHTEpPEeCcOBaHHbIX fuu, B
aeatenbHocTb OueHLWMKa U Iopuanyeckoro nuua, ¢ KotopbiM OueHLUK
3aKMHYMn TPYAOBOW OOroBOp, HEraTMBHO BAMSIOWME HA OOCTOBEPHOCTb
pesynbTata nposeaeHus oueHkn Ob6bekTa OLEHKN, OTCYTCTBYHOT;

+ pasmep OEHEXHOro BO3HarpaxaeHus 3a npoBefeHne oueHkn OO6bekTa
OLEHKWN He 3aBMCUT OT UTOroBOM BenuunHbl cTommocTn OBbekTa oueHkn (B
ToM ymucrne pasmep onnatbl OueHLMKy 3a nposegeHne oueHkn ObbekTa
OLLEHKM).

KoTopbiM  OueHLKK

MHdopmayus o060
BCeX NpuMBneKaembIX K
NpoBeAeHU0 OLeHKe
opraHusauumn n
cneuvanucToB:

Ona nogrotoBkn OT4yeTa

npumBeKanuncb.

WHble OpraHum3aumm w”n cneuunanuncTtbl He

UBHKC




OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

1.4.AONYLEHUA N OFTPAHUYUTENBHBIE YCNOBUA, UCMONMb30BAHHbBIE OLEHLLXKOM NPV NMPOBEOEHUU
OLUEHKHU
+ HacTtosiwumin oT4eT 4OCTOBEPEH MULLL B NONTHOM 06beMe U NULLb B YKa3aHHbIX B HEM LIEnsiX
MW 3agayax, C Yy4eTOM OroBOpPEHHbIX Kak B 3TOM pasfene, Tak M Mo TekcTy oT4yeTa
OrpaHMYEHUA M OONYLLEHWUIA, MCMOMb30BaHHbLIX MpU pacdeTe crtoumocTtu. [yGnukaums
oTyeTa B LENIOM MNWU OTAENbHbIX €ro 4Yactei, a Takke NobOble CCbINKM Ha Hero, WUnu
coaepalumecsi B HeM rnokasaTenu, UM Ha MeHa 1 NPotEeCCHOHarnbHY NPUHAAMIEXHOCTb
OueHLUMKa BO3MOXHA TONbKO C MUCbMEHHOrO paspelleHust 3akasyumka u KcnonHutens
OTHOCUTENBHO hOPMbI M KOHTEKCTa NyGnukaumu.

«+ B npouecce OUEeHKM crneuunaribHaa ropunanydeckaa sKcnepTtu3a OOKYMEHTOB, KaCalolnxcAd
npas COBCTBEHHOCTM Ha OOBLEKT OLEHKM He nposogunacs. OueHwmMKk He HeceTt
OTBETCTBEHHOCTUN 3a lpunan4eckoe ornmcaHue rnpaes Ha 00BbEeKT OUEHKN nnun 3a BOMpPOCHI,
CBA3aHHbIE C paCcCMOTpeHneM OaHHbIX npas.

+  MHeHne OueHLMnKa OTHOCUTENBbHO PbIHOYHOW CTOMMOCTM 06beKkTa AeNCTBUTENBbHO TOMbKO
Ha OaTy OLEHKW, yKasaHHY B JaHHOM OTYeTe, U Nub ANS uenen n yHKUUA, yKkasdaHHbIX
B AaHHOM oTyeTe. OUEHLUMK He npuUHUMaeT Ha cebA HUKaKolW OTBETCTBEHHOCTM 3a
N3MEHEHME MONMUTUYECKUX, SKOHOMMUYECKUX, HOPUAMYECKMX U MHbIX (DAKTOPOB, KOTOPbIE
MOryT BO3HWKHYTb MOCMe 3TOM AaTbl M MOBMUSTb Ha PbIHOYHYKD CUTyauuto, U, Kak
cneacTBue, Ha CTOMMOCTb OOBbeKTa.

+ Ot4yer 006 oOueHKe coaepXuT npodeccmoHanbHoe MHeHne OueHWMKa OTHOCUTENBHO
PbIHOYHOM CTOMMOCTU W He SBMSIETCA rapaHTuen Toro, 4to obbekT OyayT npogaH Ha
cBOOOQHOM pblHKE MO LieHe, paBHOW CTOMMOCTM obbekTa, KoTopasi ykazaHa B AaHHOM
otyeTe. OT4eT 06 oueHke npeacTaBnsieT cobon Touky 3peHnsa OueHwmka 6e3 kaknx-nnbo
rapaHTUM C ero CTOPOHbl B OTHOLUEHMM YCIOBWUM MOCneaylLlen peanusaumm obbekta
OLIEHKMN.

+ 3akasuyuk rapaHTupyeT, 4To Nobas MHoOPMaUUs, CYXKOEHUS, aHanMTU4Yeckne paspaboTku
OueHwmka W agpyrme MaTepuarnbl HacToswero otyeta OyayT MCMonb3oBaHbl UM
UCKIIOUYUTENBHO B COOTBETCTBUM C LIENAMU U (DYHKLUMSIMM, YKa3aHHbIMW B IaHHOM OTYETe.

+ OueHWuK 1 3akasumk rapaHTMpyoT KOHpmaeHunanbHoCcTb MHopMaLnm, NOy4EHHON UMK
B Mpouecce OUEHKW, 3a WCKMIYEeHNEM CcryyaeB, NpeayCMOTPEHHbIX AEWCTBYHOLUM
3akoHogaTenbcTBoM Poccurickon degepaumn.

+ [pun npoeegeHnn aHanmsa n pacdetoB OUEHLLNK NCNONb30Ban UCX0OHY0 nHdopmauuio oo
oObekTe oueHku, nepegaHHy 3akasdumkoMm. OUueHWMK He TMpuHMMaeT Ha cebs
OTBETCTBEHHOCTb 3a [JOCTOBEPHOCTb MepedaHHoM eMy 3akasyMkoM  MCXOOHOW
MHdopMaLmN.

+  WHdopmauusa, nokasatenu, xapakTepUCTUKM W T.O., WUCMNONb30BaHHble OLEHLLIMKOM U
cogepXxalimecss B HacTosLLEM OT4yeTe, ObinyM Morfy4YeHbl M3 UCTOYHWMKOB, KOTOpbIE, MO
MHeHuo OueHluKa, SBNSATCA OOCToBepHbIMU. TemM He MeHee, OUEHWWK He
npenocTaBnAeT rapaHTUM Unu UHble POPMbl NOATBEPXKAEHUS UX MONHOW JOCTOBEPHOCTMH.
Bce wucnonbsoBaHHble OUEHLUMKOM B OTYeTe [AaHHble, CHabXeHHble CCbiNkamMn Ha
NCTOYHUKN MHpOPMaLMK, HE MOTYT paccMaTpUBaTLCS Kak ero COGCTBEHHbIE YTBEPXKOEHUS.

+ OueHwuk npennonaraeTt OTCyTcTtBue Kaknx-nnbo CKpPbITbIX Q)aKTOB, BIMNAKOLLNX Ha OLEHKY.
OLl,eHU.WIK He HeceT OTBETCTBEHHOCTWM HWU 3a Halnyme TaKuUX CKPbITbIX d)aKTOB, HN 3a
HeobX0AMMOCTb BbISIBIEHUS TAKOBbIX.

+ Ot OueHwmKka He TpebyeTcs OaBaTb MNOKasaHWs UMM MOSIBNSTLCA B Cyde WMnW Opyrux
YNOMTHOMOYEHHbIX OpraHax, BCreACTBME MPOBEAEHNS OLIEHKM 0ObEeKTa OLEHKW, MHaYe Kak
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no ocbwu,maanomy Bbl30OBY Cyada 11 Apyrnx ynosIHOMOYeHHbIX OpraHoB.

+ C uenb OOCTUXKEHMS MaKCMMarbHOM TOYHOCTM pac4eToB, B paMkax [AHHOro oTyeTa
ncnonb3oBanacb BbluUCnIMTENbHaA nporpamma Microsoft Excel. Pesynbtatbl pacuyeToB
npeacTaBneHbl B OKPYrNIEHHOM Buae, B TO BpeMsi Kak (pakTMyeckun pacdeT
ocywiecTBnsieTca 06e3 OKpyrneHusi C MaKCUMMarbHOW TOYHOCTbI. Takmm obpasom,
BO3MOXHa CUTyauusi, Korga npu nepecyeTe B pPyYHy0 Ha NMOPTAaTUBHOM BbIYMCIUTENIBHOM
YyCTPOWCTBE (KamnbKynaTope) pe3ynbTaToB pacyeToB, MPEACTaBMEHHbIX B OTYETE, MOXET
BO3HUKHYTb HE3HAYUTENbHbIE OTKIOHEHWS, HE BRMAIOLWNE HA LOCTOBEPHOCTb pesynbrara,
OT MaKCcuMarbHO TOYHbIX pe3ynbTaToB pacdeTa B nporpamme Microsoft Excel.

Kpome OroBOp€EHHbIX BblLLE O6LLI,I/IX LI,OI'IyLLI,eHVIVI B TEKCTe HacTtoduwero ort4yeta MoOryrt ObITb
OroBopeHbl cneunaribHble AOonyweHuda, KOTOopble MNCNOJib30OBasiCb OueHumkom npu
npoeegeHMn pac4eToB CTOMMOCTU.

1.5.MPUMEHSAEMBIE CTAHOAPTbLI OLLEHOYHON OEATENBHOCTU
Mpn npoBeaeHM AaHHOW OLIEHKU UCMONb30BanNuCcb HOPMaTUBHbIE OKYMEHTbI U dheaeparnbHble
CTaHOapTbl OLEHOYHOW [esTenbHOCTW, a Takke CTaHOapTbl OLEHOYHOM AesTeNbHOCTH,
YCTaHOBNEHHbIE camoperynupyemon opraHusauuen (CPO oueHLWKWKOB), YMEHOM KOTOPOM
angaetcs OueHLWKK, NoAroTOBMBLLMI OTYET:

. denepanbHbii 3akoH OT 29 monsa 1998 r. Ne 135-03 «O0 oLEeHOYHON AeATENbHOCTU B
Poccuinckon ®egepauun» (B gencrytowen pegakumm). (MpuHat MocygapcteeHHon ymon 16
nonsa 1998 roga. OgobpeH Cosetom Pepepaumn 17 nona 1998 roga);

. MexayHapoaHbin ctaHgapT domHaHcoBorn oT4yeTHOCTU (IFRS) 13 «OueHka cnpaBennBom
cTonmocTu» (BBEOEH B AencTBue Ha TeppuTtopumn Poccunckon degepauum MNpukazom MnHdpmHa
Poccumn Ne 106H o1 18 uiona 2012 r.) (B AencTByOLWEeN peaakumm);

. MexayHapodHbin cTaHaapT uHaHcoBon otyeTHocTu (IAS) 16 «OcHoBHblE cpeacTBa»
(BBEOeH B gencteme Ha Tepputopum Poccuiickon denepaumm MNpukazom MuHdbmHa Poccmm Ne
160H oT 25 HosA6pst 2011 r.) (B AEeNCTBYIOLLEN peaakunmn);

. MexayHapodHbii  cTaHgapT duHaHcoBon otdeTHocTn (IAS) 40 «WMHBecTMumoHHoe
nmyLlecTBo» (BBeOeH B pJenctsnme Ha Tepputopum Poccuiickon ®Pepepaumm  [Npukasom
MuHduHa Poccumn Ne 160H ot 25 Hosibpsa 2011 r.) (B AencTByOLWLEN peaakumm);

. Mpuka3z MuHucTepctBa 3koHOMuYeckoro pas3sutua PP Ne 297 ot 20 maa 2015 r. «O6
yTBEPXAEHUN heaepanbHOro ctaHaapTta oueHkn «OBLmne NoHATUSA OLEHKN, NOAXOAb! K OLEHKe
n TpeboBaHus kK npoeaeHuto oueHkn (PCO Ne 1)» (B AenCTBYOWEN peaakumm);

. Mpuka3z MuHuctepctBa akoHOMuYeckoro pas3sutus PP Ne 298 ot 20 masa 2015 r. «O6
yTBEPXAEHUN dheepanbHOro ctaHgapta oueHkn «Llenb oueHkn n Buabl ctoumoctn (PCO Ne
2)» (B AENCTBYIOLLEN peaakumm);

. Mpukas MuHucTepcTBa akoHoOMMYeckoro passutna PP Ne 299 ot 20 mas 2015 r. «O6
yTBEpXaeHun pepepanbHOro craHgapTta oueHkn «TpeboBaHusa k otyeTy 06 oueHke (PCO Ne
3)» (B AenCTByOWEN peaakumm);

. Mpukas MuHucTepcTBa akoHoMMYeckoro passutua PO Ne 326 ot 01 moHa 2015 r. «O6
yTBEPXOEeHUN pepepanbHOro craHgapta oueHkn «OueHka 6usHeca (PCO Ne 8)» (B
AEeNCTByloLLEN pegakumn);

. CrangapTbl 1 npasuna oueHo4vHou gearensHoctn HIM APMO.
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1.6. AHANN3 AOCTATOYHOCTU U OCTOBEPHOCTU NUHOOPMALIUA
lMpoBeaeHne aHanmsa u pacyeToB, Npexae BCero, OCHOBbIBANoCh Ha MHopMaumm o6 obbekTe
OLEHKM, MONy4YyeHHOW OT 3akas3ynmka M B XO4e He3aBUCMMbIX MCCrefoBaHWM, MPOBEAEHHbIX
OueHwwmkoMm. [pegnonaraetcsi, 4TO WHdOpPMaUMs, nNpeacTaBneHHas 3akaszynMkoM  Unn
CTOPOHHNMU crieumanncTamMmu, sIBNsieTcs HaaeXxHon n aoctoBepHon. HegoctaTok nHdgopmavmu
BOCMOMHANCS CBEAEHUSAMU U3 OPYrMX UCTOYHUKOB, MMetowenca 6a3bl gaHHbIX OueHumnka m
cobcTBEeHHbIM onbiToM OueHLmKa.

Cb6op HeobxoaMMOW ONs aHanM3a U pacyeToB MHOpMaUMU NPOBOAWUIICS C NPUBMEYEeHNEM
crnenyoLwmnx NCTOYHNKOB:

+ [aHHble, NpeaocTaBneHHble 3aka3dunkom (3agaHue Ha OLEHKY);

+ HOpMaTMBHblE [OKYMEHTbl (MOMHbLIA nepevyeHb cM. B pasgene «[llepeyeHb
MCMNOMb30BaHHbIX NPU NPOBEAEHNM OLEHKN AaHHbIX»);

+ MeToaudeckas nutepaTypa (MONHbIA nepevyeHb cM. B pasgene «llepeyeHb
MCMNOMb30BaHHbIX NPU NPOBEAEHNM OLEHKN AaHHbIX»).

B npouecce npoBegeHVsi OLEHKM B LEMsSX MWCKIOYEHUS BO3MOXHbIX OLWKNBoK OueHWwmk
OCYLLIECTBMAN MOWCK W aHanu3 MaKCMMarbHO BO3MOXHOro KonuyectBa WHGopMauun. B
crnyyasx HecoBnageHus MHdopMauuyu npeanovyTeHne oTAaBarnock 6Gonee aBTOPUTETHOMY
MCTOYHUKY NNBO AaHHbIM, NOMYyYeHHbIM B pe3yrbTaTe CTaTUCTUYECKOro aHanusa.

MHdopmauus, ncnonbayemasi Nnpy NPoBEAEHUN OLIEHKW, OOMKHA YAOBNETBOPSATL TpeboBaHMAM
AOCTaTOMHOCTM U gocToBepHoCTU.  WMHopmauusa  cumtaeTca  OOCTaTOYHOW,  €crnuv
ncnonb3oBaHne AOMNOMHUTENBbHON WHOpMauuUn He BedeT K CYLWECTBEHHOMY W3MEHEHUIO
XapaKTePUCTUK, UCMOSIb30BaHHbIX MPU NPOBEAEHMM OLEHKN 00bEKTA OLEHKKN, a TakKe He BedeT
K CyLLLECTBEHHOMY M3MEHEHMIO UTOrOBOW BENUYMHBI CTOMMOCTN O6beKTa OLIEHKMN.

MHd)OpMaLl,I/IFl cymnTaeTcd LI,OCTOBGpHOVI, ecnn AgaHHasA I/IH(*)OpMaLI,I/IFl COOTBETCTBYET
AENCTBUTENBHOCTM WM MO3BONISIET NOMb30OBaTeNtio oTvyeTa 00 OueHKke genatb npaBuiibHble
BbIBOAbl O XapakTepuctukax, uccnegyembix OueHuwukom npn nposegeHnn OueHKn ¢
onpeaeneHun WTOrOBOW BESIMYUHbI prHOLIHOIZ CTOMMOCTM OOBEKTA OLEHKU, U NPUHNMaTb
6a3V|pyI'OLLI,V|eCF| Ha 3TuX BbiBOAax 000CHOBaHHbIE peweHns.

Nanee OueHWWK NPOBEN aHanu3 AOCTaTOYHOCTU U LOCTOBEPHOCTU MHGOPMALMK, UCMONb3ys
[AOCTYMHble eMy Ans 3TOro cpeacTBa U MeToabl.

B xome nposeaeHus pabot no oueHke OueHLWmMKy Obliny NpeaocTaBneHbl KONUU LOKYMEHTOB U
WHopmaums, npeacTaBneHHole B [punoxeHun «Konun [OOKYMEHTOB, WCMOMb3yeMble
OueHwunkom, 1 ycTaHaBnNUBaKOLWME KOMMYECTBEHHbIE W KAYeCTBEHHbIE XapaKTepUCTUKM
0b6BbEeKTa OLIEHKN».

Tak kak OueHLLMKY, NpegocTaBreHbl OCHOBHbIE JOKYMEHTbI U JaHHble MO OOBbEKTY OLEHKU, TO
OUEHLLMK NpuU3HaeT BO3MOXHbIM NMPOBeeHNe OLEHKU Ha OCHOBaHWW 3aknyeHHoro [Jorosopa
N NPeaoCTaBNeHHbIX CBEOEHUN.

CornacHo n.11 ®CO Ne3, wuHdopmauusa, npegocTaBrieHHass 3akas3yuMkoM, CcuMTaeTcs
AOCTOBEPHOW, B TOM Criy4ae, ecniv oHa nognucaHa ynofiHOMOYEHHbIM Ha TO NIMLOM 1 3aBepeHa
B YyCTaHOBNeHHOM nopsagke, M y OueHwuKa HeT OCHOBaHMM cuuMTaTb WHaye. Tak Kak
BbllLEYKa3aHHble [AOKYMEHTbl MoAnuMcaHbl YMNOSIHOMOYEHHbIM Ha TO NUMLOM W 3aBEpeHbl B
YyCTaHOBIIEHHOM MOPSAKE, a TakK Xe sBNATCA odmumanbHbIMU OAHHBIMKM U HE NpoTMBOpeYaT
ApYr Apyry, a Takke AaHHbIM O COCTOAHUM obbekTa, To OUEHLMK cunTaeT HeuenecoobpasHbiM
noaBepraTb UX COMHEHMIO, U CHUTAET UX LOCTOBEPHbLIMM.
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OpHako OueHWWK He npuHUMaeT Ha cebsi OTBETCTBEHHOCTb B Criydae OlWKWOoK B
BbllLeyKa3aHHbIX [OOKyYMeHTax, KoTopble OUeHWMK He MOr BbISIBUTb MyTeM aHanusa
NpefoCcTaBeHHbIX AaHHbIX, TakK Kak nogobHasi aKkcrnepTu3a OOKYMEHTOB BbIXOOAWUT 3a paMKu
komnetTeHuun OueHwmka. Kpome Toro, ropuvanyeckasi aKkcrepTusa AOKYMEHTOB, KacaroLLMXCS
npaB COOCTBEHHOCTM Ha OOBLEKT oOueHKM He nposoaunacb. OUEHWUWK He HeceT
OTBETCTBEHHOCTM 3a lpUAMYEcKOe onucaHue npaB Ha OOBLEKT OLIEHKM UNM 3a BOMPOCHI,
CBSI3aHHbIE C PaCCMOTPEHNEM AaHHbIX Npas.

Takum oGpasom, oueHka npoBedeHa C y4eToM AONyLEHWsl, YTO MHdopMauMs, nonyvyeHHas
OueHWwMKkoM OT 3akaszyMka W BHELWHWX WCTOYHUKOB, SBMSIETCA [OOCTOBEPHOW, T.e.
COOTBETCTBYET AEUCTBUTENBbHOCTM U MO3BONSIET Nnonb3oBaTento Hactoswero OtyeTa genatb
npaBunbHblE BbIBOAbI O XapakTepucTukax U daktopax, uccriegoBaBnxcs OLUEHLIMKOM B
npouecce OLEHKA, W [OOCTaTOYHOW, T.e. WCMONb30BaHWE [OMOSHUTENbHbIX CBEOEHU He
NpuBeaET K CYLLLECTBEHHOMY U3MEHEHWUIO UTOTOBOW BEMMYMHBI CTOMMOCTM OGBbEKTa OLIEHKM.

Mpu cocTaBneHun otyeta OLEHLLMK NPpUOEPXMBancs cneayloLmx NpUHLMMNOB:

+ B OTYeTe JOoImKHa ObiTb M3NoXeHa BCs VIH('bOpMaLI,VIFI, cylieCTtBeHHaa C TOYKMU 3peHunsa
CTOUMOCTU 0OBbEKTA OLIEHKN (I'IpI/IHLl,I/II'I CyLLI,eCTBeHHOCTI/I);

+ WH(opmMauus, npuBegeHHas B oT4yeTe 06 oueHKke, UCNOoNb3oBaHHAA UNKN NonyYeHHas B
pe3ynbTaTe pacyeToB NpW MNPOBEOEHUN OLEHKW, CYyLLECTBEHHasi C TOYKM 3peHus
CTOMMOCTM OOBbEKTA OLEHKN, OOIKHA ObITb NoaTBEPXXAEHA (NPUHLMN 06GOCHOBAHHOCTK);

+ coaepxaHue otyeTa 00 OUEHKe He OOIMKHO BBOAUTb B 3abnyxaeHuwe nonb3oBaTernen
otyeta 06 oOuUeHKe, a Takke [gonyckaTb HEOAHO3HAYHOro TOSIKOBAHMA (MPUHLMN
OAHO3HAYHOCTK);

+ COCTaB W MocreaoBaTeNnlbHOCTb MPeACTaBfEHHbIX B OTYeTe 06 OLeHKe maTepuanos U
onvcaHue npouecca OLEHKM [OOMKHblI MO3BOMUTbL MOSMHOCTHH BOCMPOM3BECTU pacyeT
CTOMMOCTW M NMPUBECTU €ro K aHanornyHbIM pesynbtaTam (MPUHUMM NPoBEepPSIEMOCTI);

+ oT4yeT 00 oueHKke He [OOSMKEeH coaepXaTb MH(OPMaUMO, HE WUCMNONb3YOLLYCA npu
NpoBeaeHNN OLIEHKN NPy onpeaeneHny NpoMeXXyTOYHbIX U UTOTOBbIX Pe3yrbTaToB, eCIn
OHa He gaBnseTcs obsizaTenbHoOW cornacHo TpeboBaHusM dedepanbHbIX CTaHOAAPTOB
OUEHKM W CTaHOapToB W MpaBui  OLEHOYHOW AEesATENbHOCTW, YCTaHOBMEHHbIX
camoperynupyemMon  opraHmsauuen, uYneHom  koTopon  gaBnsietca  OueHLuK,
NoaroTOBMBLLMI OTYET (MPUHLMN 4OCTAaTOYHOCTN).

OBHKG
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2. COOEPXAHUE U OBBEM PABOT AJ14 NPOBEAEHUA OLIEHKU

[laHHbI JOKYMEHT SIBNSIETCA NONHbIM NoBecTBOBaTeNbHbIM OTYETOM 00 OLEHKe, OTBEYAIOLLNM
TpeboBaHNAM CTaHOAPTOB OLEHKW, 00S13aTenbHbIX K MPUMEHEHUIO CYGbeKTaMn OLeHOYHOW
OeATeNnbHOCTH.

B cootBetcTBUM € N. 16 PCO Ne1 «OOBLiMe NOHATUSA OLLEHKM, NoAXOAbl K oLeHKe 1 TpeboBaHus
K MPOBEAEHNIO OLEHKNY, YTBEPXKAEHHOrO npmkasoMm MuHakoHompassutua PP ot Ne 297 ot 20
mas 2015 r., npoBegeHne oLeHKN 06beKTa BKIloYaeT B cebs crnegyowme aTansbi:

+ 3aknoyeHne [loroBopa Ha NpoBeaeHMe OLEHKN, BKIOYAIOLLErO 3aJaHNe Ha OLEHKY;
+ cbop v aHanu3 nHdopmalmmn, HeobxoanMon Ans NPOBEAEHUS OLIEHKU;

OUuUEHLMK M3yYyaeT KONMMYECTBEHHbIE W KAYECTBEHHbIE XapakKTEpPUCTMKM OObEeKTa OLEHKM,
cobupaeT MHOPMaLMIO, CYLLECTBEHHYIO ANS OnpeaeneHns CTOMMOCTU 0ObeKTa OLEHKU TeMU
nogxogamMu W MeTodaMW, KOTOpble Ha OcCHOBaHUM cyxaeHusi OueHwmka [OOMmKHbl OblTb
NPUMEHEHbI NPU NPOBeAeHNN OLIEHKU, B TOM YUCTIE:

+ VIHCpOpMaLI,VIIO O MNOJINTUYECKNX, SKOHOMHUYECKUX, couMalnbHbIX U 3SKOJIOTMYECKUX U
npo4nx (baKToan, OKa3blBaOLMX BINAHNE HA CTOMMOCTb OObEeKTa OLEHKN;

4 VHOpMaUMIO O Crpoce U NPEeAnoXeHUN Ha PbIHKE, K KOTOPOMY OTHOCUTCS OOBbEeKT
OLIEHKM, BKIOMasa MHopMaLmio 0 hakTopax, BMMSIOLLMX HA CNPOC U NpearoxeHue,
KONNYECTBEHHBIX N KAYECTBEHHbIX XapaKTEPUCTUKAX AaHHbIX (DaKTOPOB;

+ VHdopmauunio 06 obbekTe OLEHKM, BKMOYAs MpaBOyCTaHaBMMBAOLWIME AOKYMEHTbI,
cBefeHns 06 OOpeMeHEeHUsIX, CBSI3aHHbIX C OOBLEKTOM OLEHKU, MHDOPMaLUID O
PU3NYECKNX CBOMCTBAX OOBLEKTA OLIEHKW, €ro TEXHUYECKUX M 3IKCrnyaTaunmoOHHbIX
XapakTepucTukax, U3HOCEe M YycTapeBaHMsIX, MPOLUMbIX M OXWOAeMblX Aoxodax W
3aTpartax, [aHHble ByxranTepckoro yyeta U OTYETHOCTM, OTHOCALUMECHA K OOBEKTY
OLeHKM, a Takke MHYK MHGOPMaLUUIo, CYLLECTBEHHYO AN onpeaeneHns CToMMOCTU
obbeKkTa OLEeHKN.

+ NpUMEHeHMEe NoAXO4O0B K OLEeHKe, BKIo4Yasi BbIOOp METOOO0B OLIEHKM U OCYLLECTBIEHME
HEeobXOANMbIX pacHeTOB;

+ cornacosaHve (o6obuieHne) pesynbTaToB MPUMEHEHUS MNOOXOAOB K OUEHKE W
onpegerneHne NToroBor BENMMYMHbI CTOMMOCTUN OObEKTa OLEHKU;

+ COCTaBrieHue otyeTa 06 OLEHKe.

ﬂo,u,po6Hoe onncaHme npouecca OueHKM B 4acCcTu MNMpUMeHeHUda OO0XOAOHOro, 3aTtpaTHOro u
CpaBHUTENIbHOINoO noaxoAdoB K OuUeHKe npuBegeHo B pasgenax OTtyeTa, NOMMEHOBAHHBIX B
COOTBETCTBUU C nNepevYncrneHHbiMmn noaxogamMm K oueHke.

OBHKG
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3. OMUCAHUE OBBbEKTA OLIEHKW C NPUBEAEHUEM CCbINTOK HA IOKYMEHTbI,
YCTAHABJIMBAIOLLUME KONMUWYECTBEHHbIE U KAHECTBEHHBIE
XAPAKTEPUCTUKN OB BEKTA OLIEHKWU

3.1.OBLWWE CBEOEHUSA OB OBbEKTE OLIEHKU
B cooTtBeTCcTBUM C [JOrOBOPOM Ha OKasaHue ycnyr rno oueHke 194-21554/2022-0 ot 31.03.2022

r., 3apgaHne Neo

5 ot 10.08.2022 r.,

3aKIMOYEHHBIM - Mexdy AKUMOHepHoe ob6LecTBo

«Ynpaenswowas komnauus «[lepeas» (3akasumkom), n OO0 «OBUKC» (McnonHutenem),
OueHwwmk McnonHuTtensa npoBen OUeHKY crnpaBennvBon cToumMoctu espoobnuraumm VEON
Holding-2026 (koa ISIN XS2343532508) B konmnyectBe 5 000 ueHHbIX bymar.

Tabrnuuya 2. Obwan nHdopmauusa

OO1BEKT OLLeHKMN

EBpooGnurauus c norawexvem B 2026 rogy

CocTtosiHMe BbinycKa

B oGpaweHum

Bua/kaTeropmsa ueHHon 6ymaru

KopnopaTtusHas obnurauus

ISIN XS2343532508
O6o03Ha4yeHue Holding-2026
HomuHan 100 000

Banrota HomuHana RUB

AMUTEHT VEON Holdings B.V.
CrtpaHa HWOEPNAHObLI

O61bem Bbinycka

200 000 ueHHbIX bymar

KonuyecTBO oLleHMBaeMbIX
aKLun, LT.

5 000 ueHHbIX bymar

[Jata Hayana pasmeLlueHus 16.09.2021
[lata noraweHus 16.09.2026
NMepnoanyHoCTL BbiNnaThbl 5

KyrnoHa B rop

Pasmep KynoHa, % ronoBbIxX 8,125
[aTta BbInnaTtbl KynoHa 16.09.2022
CymMma KynoHa K Baniote 4 062,50

HOMMUHana

UcmoyHuk: 3adaHue Ha OUEHKY,

https://www.moex.com/ru/issue.aspx?board=OCBR&code=XS52343532508
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OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

4. AHAIN3 PbIHKA OBBEKTA OLIEHKWN, A TAKXXE AHANU3 APYIT'MX BHELWHUX
®AKTOPOB, HE OTHOCSALUINXCA HENMOCPEACTBEHHO K OB BEKTY OLIEHKWU, HO
BITUAOLLUMNX HA ETO CTOUMOCTDb

AHanu3 pblHka 0ObekTa OueHKM npegycMaTpuBaeT aHanu3 pbiHka obbekTa, a Tawkke ApYrux
BHELUHMX (paKTOPOB, HE OTHOCSLLNXCS K OOBbEKTY OLIEHKM, HO BIIUSIIOLLMX HA €r0 CTOMMOCTb.

Onpefnensas Makpo3KoOHOMUYECkne hakTopbl Kak BHELLHUE (DaKTopbl, BUSIIOLME HA PbIHOYHbIE
TEeHAEHLMM, UX MOXHO YCIOBHO pa3fenuThb Ha:

¢ nonuTtnyeckne (M3MEHEeHWs 3akoHodaTenbCTBa, BNUAKOWME Ha OTpacnb (TpyaoBsoe,
AHTMMOHOMONbHOE, 00 OXpaHe OKpYXXalLlen cpedbl, TAMOXEHHOe U T.4.), Hanoroeas
nNonuTMKa rocy4apcTBa, PervoHa; OTHOLWIEHWUS C HauMOHamnbHbIMU U pPerMoHanbHbIMU
BNacTaMu, NONUTMKa perynmpoBaHmsa b1M3Heca, ypoOBEHb MNONMUTUYECKON CTabunbHOCTU B
CcTpaHe / pernoHe, npnbnmxkeHne BbIGOPOB rocygapCTBEHHbIX M MECTHLIX BriacTen);

¢ 3KOHOMMYeckme (0bLLas xapakTepUCTMKa CUTyaumMm B SKOHOMUKE CTpaHbl U B OTpacnu -
NogbeM, CTabUNbHOCTb, cCnag, KpWU3MC, AUHaMuMka (UHAHCOBOrO COCTOSIHUSI - Kypc
HauMoHanbHOW BanioTbl, WHMNAUMSA, COCTOsIHME 6aHKOBCKOM CUCTEMbI, CTaBKu
pedrHaHCMPOBaHUSA U T.A., LUKN OENOBOM aKTUBHOCTU, NEPCNeKTUBbI SKOHOMUYECKOrO
pocTa oTpacnen, WU3MEHEHUS] OCHOBHbIX BHELIHUX W3OepXeK B OTpacii, YpPOBEeHb
6e3paboTumubl);

¢+ coumarnbHble (M3MEHEHMEe OTHOLLUEHMSI K OoTpacniv, WU3MeHeHWe CTPYKTypbl [OOXOA0B,
N3MEHEHNS B YPOBHE >XMW3HW, U3MEHEHUSI BKYCOB W NpearnodTeHuin noTpedutenen,
AemMorpadmyeckme N3sMeHeHusl, UISMEHEHMS! B ypOBHE 06pa3oBaHusl).

Kpome nepeyncrieHHblX, MOXHO BblAenuMTb ele U  TexHororndeckme  akTopbl,
(rocypapcTBeHHas MonvMTUKa B OTHOLUEHUUM TEXHOMNOMMIA, 3Ha4YMMble A58 OTpacnn TeHAEHUUN B
Hay4HO-TEXHWYECKOM Mporpecce, [MOSABMEHNE HOBbIX MaTepuaroB, TeXHONornyeckue
N3MEHEHUS, MMelLMe 3HayeHne [Ans pasBUTUS OTpacnn, TeHAEHUUU MOSBIEHUs HOBbIX
TOBapOB W yCnyr).

lMpakTnyeckn BO BCeEX CTpaHax Mupa 9Tn akTopbl B3aMMOyBA3aHbl MeXdy COOOW, Ha HUX
BasunpyoTca ocHOBOMNoOMararLwme TeHAEHUMN Pas3BUTUS SKOHOMUKK, OCYLLECTBASOTCA MUPOBbIE
WHTErpaunoHHble NpoLecchbl U, HECOMHEHHO, BoeHHo-nonutnyeckas obcraHoBka B HacTosiLee
BpemMsi oTnuyaeTca ocobbiM OMHAMM3MOM, YTO CBSA3bIBAETCHA C TEHAEHUMEeN HapacTaHus
HecTabunbHOCTM Ha rnobanbHOM YypoBHe. TakMe npouecchbl CcambiM HENoCpeaCTBEHHbIM
06pa3om MCMbITLIBAOT HA MPOYHOCTb Kapkac HauMoHanbHO-rocygapcTtBeHHOM 6e3onacHoCTu
Poccuinckon depepaunn.

Ha ypoBeHb pa3Butusa NpeanpusaTus MOryT BAUSTb pasfnnyHble NonuTuyeckme paktopsl:
¢ paccTaHOBKa MONIMTUYECKMX CUT;
¢ OTHOLUEHMS MeXAy AenoBbIMU Kpyramu 1 NpaBUTENbLCTBOM;
¢ rocyaapCcTBEHHOE perynmpoBaHue;
¢+ denepanbHble BbIOOPLI;
¢ NONUTMYECKME YCIOBMUS B UHOCTPAHHbIX rOCyAapCcTBax;
¢ pasmepbl rocy4apCTBEHHbIX BI0XETOB;
¢ OTHOLUEHMS NpaBUTENBCTBA C MHOCTPaHHbIMU rocyaapcTBamu
¢ V3MEeHeHUs B HarnoroBoM 3aKOHOAATENbCTBE;
¢ naTeHTHOe 3aKOHOAAaTeNbCTBO;
¢+ 3akoHogaTenbCcTBO 06 OXpaHe OKpyXKatoLLen cpeabl;
¢ NpaBUTENbCTBEHHbIE PAcXoabl;
¢ AHTUMOHOMONbHOE 3aKOHOAATENLCTBO;
AEHEXHO-KpeaUTHas MonuTuka.

OBHKG

13



OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

4.1. AHANU3 BNUAHUSA OBLLIEX MONMIUTUYECKOW U COLIMATIbHO-9KOHOMUYECKOW OECTAHOBKU B
CTPAHE
AHarnu3 enusiHusi obwel nonumuyeckol U coyuarnbHO-9KOHOMUYecKol 0bcmaHo8KU 8 Mupe o
COCMOsIHUIO Ha damy OUEHKU

Poccuiicko-ykpavHCKuii  KOHPNUKT ycyrybun yuwep6, HaHeceHHbin naHgemuen COVID-19, u
yCKOpWn 3amefnieHve TeMNoB pocTa MUPOBOM 3KOHOMUKM, rOBOPUTCS B 0630pe.

OkcnepTbl BB npegynpexgatoT O pucke crtardnauyumn, otmedas, 4to rrnobanbHas 3KOHOMMKa
yXe BcTynuna B pady cnaboro pocta u BbICOKOW MHANALNN.

Temnbl pocTa MMPOBOW 3KOHOMWKM, Kak oOxungaeTcs, 6yoyT konebaTbcs okorio ypoBHA 2022
roga B 2023 n 2024 rr., nOCKoNbKy COObITUSE Ha YKpauHe noapbiBatoT "AenoByt0 aKTUBHOCTb,
WHBECTMLMKN, a TaKKe TOProBro B KPATKOCPOYHOW NEPCMNEKTUBE, B TO BPEMS KaK OTIOXEHHbIV
CMpOC CXOAMUT Ha HeT, a BogKeTHble U MOHEeTapHble CTUMYMbl CBOpadmMBaloTCca”, roBOPUTCS B
0630pe BB.

Kak 3assun npesvgeHT rpynnel Bb [dosua Mannacc, KOHMMKT Ha YKpauHe, "nokgayHbl B
Kutae, npobrnembl B Uenoyvkax MOCTaBOK M puUCK cTardnauumn coepxmatoT poct”. "MHorum
cTpaHam GyaeT CnoxHo n3bexaTb peueccun”, - OTMETUI OH.

MporHo3 pocta skoHoMukn CLUA Ha Tekywwmin rog noHwxkeH 0o 2,5% ¢ 3,7%, Ha cnegyoowmn -
0o 2,4% ¢ 2,6%.

OKOHOMMKA €BPO30HbI, KaK OXngaeTcs, yBenuuutcs Ha 2,5% B 2022 rogy v Ha 1,9% B 2023 .
MporHo3bl ObinM yxyaLeHbl COOTBETCTBEHHO Ha 1,7 1 0,2 NpOLEHTHOrO NyHKTa (M.m.).

lNporHo3 pocta KNTanckom 3KOHOMMKM Ha 3TOT roa noHwkeH ao 4,3% ¢ 5,1%, Ha 2023-n - oo
5,2% ¢ 5,3%.

Poccunckasa skoHomuka, cornacHo nporHody Bb, ynaget Ha 8,9% B 2022 rogy n cHU3UTCA Ha
2% B crnegywowem rogy. B aHBape oxmpancsa nogbem Ha 2,4% B Tekywem n Ha 1,8% B
crnegyoLlem rogy.

https://lwww.interfax.ru/business/845133

KopnopaTtuBHasa oOT4eTHOCTb KntoudeBbix komnauui CLUA nopgaepxana pocT Ha (POHAOBbIX
pbiHkax. MiHaoekc Nasdaq goctur TpexmecsayHoro Makcumyma, NOAHSBLUMCL noyTn Ha 20% c
MUHUMYMa B cepeauHe uioHs. LleHa Ha HedTb Brent ynana po yposHen meHee $100 3a
BGappenb Ha hOHe HEOXMAAHHO CUMBHOrO pocTa 3anacoB HedT n HedTenpoaykTos B CLUA.
LleHbl Ha ra3 B EBpone ctabunusnpoBanuck Ha ypoBHsiX YyTb Bbiwe $2000 3a 1000 m3. LieHbl
Ha UBETHble MeTanfbl CHWXanuMCb Ha OHEe coxpaHeHus sacTpebuHon putopukn OPC wu
YXYAOLWEHNS OXUOAHWA B OTHOLUEHUN 3KOHOMUKM KuTas. LleHbl Ha nweHuuy pesko CHU3UMUCH
n3-3a BO30OHOBMEHNA MOPCKOrO 3KCMOPTa 3epHa M3 YKpauvHbl U YyNyydlWeHUs OXuaaHui B
OTHowWeHun ypoxasi B Poccumn n CLUA.

WMHdnauua k Havany aerycta cHuaunace o 15,1% c 159% B uwoHe n 17,1% B mae.
MNoTpebutenbckmne LeHbl 3a NOCNeaHIo Heaento nonsa cHannucb Ha 0,1%

NemoyHuk:
http://inveb.ru/attachments/article/860/%20%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D
0%B9%20%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8%20
%D0%B8~.pdf

O5HKC

14


http://inveb.ru/attachments/article/860/%20%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9%20%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8%20%D0%B8~.pdf
http://inveb.ru/attachments/article/860/%20%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9%20%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8%20%D0%B8~.pdf
http://inveb.ru/attachments/article/860/%20%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%BE%D0%B9%20%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B8%20%D0%B8~.pdf

OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

Pucynoxl KnroyeBble ¢poHAOBbIE MHAEKCDI
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B wuone Temn pocta genosBon akTMBHOCTM B 06paboTke 3amennuncsi, HO ocTancsa B
NnonoXxuntenoHon 3oHe. NMpon3BOACTBO COKpaLLanochb Ha poHe HeXBaTKM Cbipbs, HO BHYTPEHHWUNA
cnpoc yeenuuunca. B cdepe ycnyr 3adukcMpoBaHO 3HauYUTENbHOE YryylleHue aOenoBOw
aKTUBHOCTU, (PaKTOPOM YCKOPEHUSI pOCTa Takke BbICTYNUI BHYTPEHHUI KITMEHTCKUI Crpoc, B TO
BPEMS KaK 3KCMOPTHbIE 3aka3bl COKpaLlanuchb.
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OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

4.2 . AHANU3 COCTOAHUA U NEPCNEKTUB PA3BUTUA OTPACIIU, B KOTOPOW ®YHKLIMOHUPYIOT
OPrAHM3AUUSA, BEOYLWASA BU3HEC
Honsa naesB B aktTnBax Bblpocna ¢ 29 oo 31%, YTo MOXeT 0OBbACHATLCA ABYMSA NpudnHamn. Bo
nepBbiX, MauM WCMONb3YKTCA B paMKax CTaHAapTHbIX cTpaTermn, B ToM uucne WUC,
N3 KOTOPbIX KIMMEHTbI HE MOryT BbIBECTU cpeacTBa 6e3 noTepu npaBa Ha HaNoroBbl BblYET
paHblUe YeM Yepes3 Tpu roga nocre oTkpbITUS. Bo-BTOPLIX, CTOUMOCTb YMUCTbIX aKTUBOB MHOMMX
MA® B mapTe He paccunTbiBanacb W3-3a OTCYTCTBUA KOTUPOBOK JleXallmxX B MX OCHOBE

akTueoB. Kak cneacteue, nageHne pbiHKa elle He B NOJTHOM Mepe OTpasuiiocb Ha KOTUPOBKax
AaHHbIX NMAND.

Pucynox3 OueHO4YHas CTPYKTypa akTUBOB B A0BepuUTeNibHOM ynpaBneHuu (%)
- -
50 ¥ =5 -
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" 1C & pyGnax ® [1C 3 unOCTPaNKORH SamoTe T OCYNODCTREME i NYNMGANGTE OBawraigmm
B DANUrouMe sDOTHMY DPCTTIoNRi O6mmrowan NPOYKX DOINASHTION DEMMrauMe mROCTPOMNBIE IMNTONTON
N ANy pRINaENTOS W St o [1P mepeIngenins ®om, ETF

UcmouHuk: https.//www.finam.ru/international/home/
UemouHuk: https://open-broker.ru/analytics/news/232438/, https://ru.investing.com/analysis/article-
200291902

Pucynorx4 CpegHeB3BeLLeHHas peanu3oBaHHas AOXOAHOCTb CTPYKTYPHbIX obnuraunm
pe3naeHTOB ¢ 3awWwMTON Kanutana B pyonsx (% roaoBbix)
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® [Ipouee
[Tpumeyarne. [JoxoqHOCTH B3BELLEHbI C yYETOM HOMUHQA/IbHOW CTOMMOCTH HO CYEeTax
Quanyeckux 1y B SENO3NTAPHSIX HO MOCELHIO AATY NEPes NoraleH1eM.
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OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

Pucynok5 O6beM NnpeacToALMX NoralleHU CTPYKTYPHbIX o6nuraumm pesnaeHToB
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® O6nurauumu pe3nageHTos (N8 KBANUPUUMPOBAHHLIX MHBECTOPOB)
® O6nuraunm pe3naeHToB (ANs HEOrPOHUYEHHOrO KPYra MHBECTOPOB)

lMpumeyanme. Mcnonp308a11Ch AAHHBIE 10 KOAMYECTBY ByMAr Ha CHETAX GU3nYeckmnx
sy Ha 31.03.2022 1 HOMUHAIbHOMA CTOMMOCTH 06/1MraUMi.
be3 y4era BO3MOXHbIX JOCPOYHbIX NOrALIEHHIA.

Ha doHe BbICOKOW BONMATUNBHOCTM U HEONPEeAeneHHOCTU Ha (PMHAHCOBBLIX PbIHKAX FOPU3OHT
nnaHnpoBaHus GonblUMHCTBA MHBECTOPOB B | kBapTane 2022 r. ctan 6onee KpaTKOCPOYHbIM,
YTO MNPUBENIO K CHWXEHUIO UHTepeca K TpexnetHum uHBectuumsam B UNC. [lo cocTosiHuio
Ha KoHel, kBaptana uumcno WWC coctaBuno 5,1 mnHen. (+5% k/K— MuHMManNbHbIN
KBapTanbHbI NpMpocT 3a Bce Bpems). Jlnwb 8% HoBbIX Gpokepckux cyetoB U 11% HOBbIX
cuetoB [1Y otkpbiBanuce B opme NNC (kBapTanom paHee — 11 n 34% COOTBETCTBEHHO).

Ctpyktypa aktmeoB WUC (B pamkax ©Opokepckoro o6CnyXuBaHns W SOBEPUTESbHOMO
ynpaBneHns) Ha poHe CcHmxeHua ctoummocTn noptdenen B | kBaptane 2022 r. nameHunacb
HecyllecTBeHHO (puc. 6). Haubonee 3ameTHO Bblpocna pfons rocobnuraumi (c 5 o 7%),
KOTOpble B CNOXUBLUUXCS YCIOBUSIX BbIrnsgenu Hanbonee 6esonacHblM MHCTpyMeHTOM. [ons
KopropaTuBHbIX obnuraumn cHusunace ¢ 15 po 14%, apgonsa naes u ETF Beipocna c 25
00 26%4. [ona nHocTpaHHbIX aktmBoB Ha MNC (BknioYas MHOCTPaHHYIO BanioTy Ha cyeTax)
3a KBapTan He3HauuMTenbHO Bblpocna W coctaBuna 25%, OCHOBHas 4acTb 3TOW CYyMMbI
npeacTaBneHa NUKBMAHBbIMM akTMBaMu (MHOCTpaHHasa BantoTa U LeHHble Gymarun, Topryemble
Ha poccUNCKnx Gupxax).

ket
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OTyeT 06 oueHke eBpoobnuraumin VEON Holding-2026 (kog ISIN XS2343532508)

Pucynox6 AnHamuka cpepHero pasmepa MUC (Tbic. Py6.)
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UecmouyHuk: https://lwww.cbr.ru/Collection/Collection/File/41062/review_secur_22Q2.pdf
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OTyeT 06 oueHke eBpoobnuraumn VEON Holding-2026 (kog ISIN XS2343532508)

5. OMUCAHUE NMPOLIECCA OLIEHKW OB BEKTA OLIEHKU B YACTU NMPUMEHEHUA
AO0XOoAHOro, 3ATPATHOIO U CPABHUTEJIBHOIO NOAXoaA0B K OLEHKE

CornacHo n. 2 IFRS 13 cnpaBegnuBass CTOMMOCTb - 3TO PbIHOYHAs OLEHKa, a HE OLUEHKa,
dopmMmmpyemasi ¢ ydeTom crneundukm npeanpusatus. o HEKOTOpLIM akTMBaM U 06sa3aTenscTBam
MOryT CyLLeCcTBOBaTb Habntogaemble pPbIHOYHbIE Ornepauun Unn pbiHoYHas WHdgopmaums. Mo
ApYyrMM aktmeaMm u obsizatenbctBam Habnogaemble pPbIHOYHbIE OMepaunn UNU  PbiHOYHAS
NMHopmaLumst MoryT otcyTcTBoBaTb. OgHaKo Lernb OLEHKU CcrnpaBeafiMBo CTOMMOCTU B 060mMX
crnyvasix ogHa M Ta Xe - onpedenuTb LeEHy, Mo KOTOpOW npoBoaunack Obl onepauus,
OCYLIECTBMSIEMAsi Ha OpPraHM30BaHHOM pbiHKE, MO MpoAdaXe aktuepa wWnNM nepegade
o6sa3aTtenbcTBa MeXay YY4aCTHMKaMu pblHKa Ha AaTy OLEHKM B TEKYLMX PbIHOYHBLIX YCIOBUSAX
(To ecTb BbIxogHas LeHa Ha [aTy OUEHKM C TOYKM 3PEHUst yyYyaCTHMKA pPblHKA, KOTOPbIV
yOep>X1MBaeT akTUB Uin nmeeT ob6a3aTeNnbLCTBO).

Ecnv ueHa Ha WOEHTMYHBbIM aKkTMB WM 00A3aTenbCTBO He HabniogaeTcsa Ha  pbiHKe,
npeanpuaTMe OueHMBaeT CnpaBeanunByld CTOMMOCTb, WCMNONb3yst APYron MeTon OLEHKW,
KOTOpbI obecneynBaeT MakCMManbHOE MCMONb30BaHME YMECTHbIX Habn4aeMblX MCXOAHbIX
AaHHbIX U MWHMManbHOE MWCMONb30BaHWE HeHabntogaemblX MCXOOHbIX AaHHbIX. [lockonbky
crnpaBegnuBasi CTOMMOCTb  SIBNSIETCA CNpaBedfiMBOM  OUEHKOW, OHa onpegensdetca C
MCNONb30BaHMEM TakuxX [OONYLWEHWUNA, KOTOpPble YYaCTHUKM pblHKa MCNonb3oBanu Obl npu
onpegeneHnn CTOMMOCTM akTMBa unuM obsi3aTenbCTBa, BKAYAA JOMyLWEHUS O pPUCKe.
CnepoBatenbHO, HaMepeHue MpPeanpusaTMa yaepXaTb akTMB WU yperynvpoBaTb MAW MHbIM
o6pa3om BbINOMHUTL 005A3aTENbCTBO HE SBMSETCS YMECTHbIM (DAKTOPOM MNpU  OLEHKe
cnpaBeannueBon CTOUMOCTM.

Llenb oueHku cnpaBenniMBor CTOMMOCTW 3akrovaeTcsi B TOM, YTOObl onpenenvTb LeHy, Mo
KOTOpOW npoBoaunacek Gbl onepaumsi Ha AOOGPOBONLHOM OCHOBE MO MPOAaXe akTMBa WIu
nepefave obsizatenscTBa MeXAy y4acTHUKaMM pbiHKA Ha OaTy OLEHKU B TEKYLLMX PbIHOYHbIX
ycrnosusix. OueHka cnpaBeasiMBoON CTOMMOCTU TpebyeT OT npeanpusiTusl BbIICHEHUSI BCeX
yKasaHHbIX H/KEe MOMEHTOB:

+ KOHKPETHbIi aKTMB unu 00s3aTenbCTBO, sABMsolLleecss OOBLEKTOM OUeHKU (B
COOTBETCTBUU C Er0 €AUHULIEN yYeTa);

+ B OTHOWEHMM HEMUHAHCOBOrO akTMBa, WMCXOL4HOE YCMOBME OLEHKW, sBnsoLeecs
npuemnembiM Ons  oueHkn (B COOTBETCTBMM C €ro Haunydywum u  Hambonee
3(pPeKTUBHBIM NCMONB30BAHNEM);

+  OCHOBHOW (M Hanbonee BbIrOAHbLIN) ANs akTUBa UNn 0b6a3aTeNbCTBa PbIHOK,;

¢+ MeToa wunnM  MeToabl OUEeHKW, npuemMmnemble Ond onpeageneHund CﬂpaBeﬂﬂMBOVI
CTOMMOCTK, C Yy4YeTOM Hannyna OaHHbIX AOnd pa3pa60TKV| MCXOOHbIX OaHHbIX,
npencrasnAarloWmMX aonyweHund, Kotopble UCnofib3oBalinCb Obl y4aCTHUKaMn pblHKa npu
yCTaHOBJ1IEHUN LEeHbl Ha akTuB WInn 00s3aTeNbLCTBO, a Takke YPOBHA B Mepapxun
CﬂpaBeﬂHMBOVI CTOMMOCTU, K KOTOPOMY OTHOCATCA 3TN UCXOAHbIE AaHHbIE.

OueHka cnpaBe,u,nleoﬁ CTOMMOCTU npeanonaraet nposedgeHne onepauun no npogaxe aktmnea
nnn nepepade obsi3aTenbCcTBRa:

¢+ Ha pblHKeE, KOTOprI;I ABNAEeTCA OCHOBHbIM Ond AAaHHOIo aktnBa Uin O69|3aTeJ'IbCTBa;

+ NPV OTCYTCTBUN OCHOBHOIO pbiHKa Ha pbiHKe, Hanbonee BbIrOAHOM ANs AaHHOro akTnuea
nnu obgasartenbCcTBa.
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MpeanpuaTUiO HET HEOBXOAMMOCTU MPOBOAUTL U3HYPSIIOLLUIA MOUCK BCEX BO3MOXHbIX PbIHKOB
ANS MOEHTUMUKALMM OCHOBHOTO pblHKA WK, NpW OTCYTCTBUM OCHOBHOMO pbiHKa, Haubonee
BbIFOOHOIO PbiHKA, OAHaKO, OHO AOJPKHO Y4YUTbIBATb BCHO MHGOPMAaLMIO, KOTopasi sBRsieTcs
060CHOBaHHO [0CTYNHOW. [Mpu OTCYTCTBMM [oKa3aTenbCTB 0OpPaTHOrO PbIHOK, HA KOTOPOM
npeanpusTne BCTYNWNO Obl B CAENKy MO MpoAaxke akTuBa Wnv nepegade obsi3aTenbcTsa,
CYNTAETCH OCHOBHbIM PbIHKOM WM, MPU OTCYTCTBMU OCHOBHOMO PblHKA, Hanbonee BbIrOA4HbLIM
PbIHKOM.

Mpn HanMuYMM OCHOBHOrO pbiHKA ANS akTMBa MNM obs3aTenbCTBa OLiEHKa CrpaBenvBON
CTOMMOCTM [OIPKHA MNPEACTaBNsATb LEHYy Ha [aHHOM pblHKe (Takasi ueHa nubo saBnsieTcs
HemnocpeAcTBEHHO Habnogaemon, NMMbo paccyMTbIBAaEeTCSl C UCMONMb30oBaHMEM ApYroro MeToaa
OLIEHKM), AaXe eCrnu LieHa Ha ApYyroM pbiHKe sIBNsieTcsl NoTeHumanbHo 6ornee BbirogHon Ha aaty
OLIEHKWN.

MpeanpuaTne JOMKHO MMETb AOCTYN K OCHOBHOMY (Mnv Hanbonee BbIrOAHOMY) PbIHKY Ha AaTy
oueHkn. [lockonbKy pasnuuyHble nNpeanpustTus (M HanpaeneHusi OusHeca B pamMKax TaKkuX
npeanpuaTuin), OCYLLECTBASOWME pasfnyHble BUObl OEATENbHOCTU, MOMYT MMeTb OOCTyn K
Pa3fnMyHbIM pbiHKaM, OCHOBHblEe (UNW Hambonee BbIrOAHbLIE) PbIHKMA ANsi OQHOTO U TOro Xe
aKkTmea wunu obsasaTenbcTBa MOryT ObiTb pasHbIMM O PasnuyHbIX  Npeanpusatun  (u
HanpaBneHun Ou3Heca B pamMkax Takux npegnpuatui). CnepoBaTenbHO, OCHOBHOW (Mnuv
Hanbornee BbIrOAHbIA) PbIHOK (M, COOTBETCTBEHHO, Y4YaCTHWKOB pblHKa) HeobxoguMmo
paccmaTpuBaTb C TOYKM 3pPEHUS MPEanpuUaTUs, YYMTbiBas Takmm obpasom pasnuyumsi Mexay u
cpeau NnpeanpuaTUn, oCyLLEeCTBASAIOLWNX pa3fiMyHble BUAbl AEATENbHOCTN.

Ana Toro 4tobbl [O6GUTbCA Hambonblue NocneaoBaTeNibHOCTM M CONOCTaBMMOCTU OLEHOK
cnpaBeanuBoM CTOMMOCTM U pacKpbiTUs  cooTBeTcTByowen uHGopmaumn, IFRS 13
yCTaHaBNuBaeT uepapxuio cnpasensivuBon CTOMMOCTU, KOTOpas AenNUT UCXOOHble faHHble Ang
MeToda OLEHKM, UCNOoNb3yemble ANs OUEHKM CrnpaBensiMBoM CTOMMOCTWU, Ha TPU YPOBHS.
Mepapxus cnpaBeanvBon CTOMMOCTM OTAaeT HanmboNbLUMIN NPUOPUTET KOTUPYEMBbIM LiEHaM
(HEKOppeKTUpyeMbIM) Ha aKTMBHbIX PblHKaX A9 WOEHTUYHbIX akTMBOB WUNM 06SA3aTenbCcTB
(ncxogHble OaHHble 1 YPOBHS) U HaMMEHbLUMA nNpuopuTeT HeHabriogaembiM  MCXOLHbLIM
AaHHbIM (MCXOOHble AaHHble 3 YPOBHS).

Hanunune ymMecTHbIX UCXOAHbIX AaHHbIX U UX OTHOCUTENbHAas CyObeKTUBHOCTb MOTYT MOBMUSATb
Ha BbIGOP NpuemnemMbix MeToaoB oLueHkn. OaHako nepapxus cnpaseasiMBo CTOMMOCTU OTaaeT
NPUOPUTET UCXOAHBLIM AaHHbLIM A1 METOAOB OLEHKWU, @ He MeTodaMm OLEeHKW, UCMOoSb3yeMbiM
Qs OLEHKN CripaBeaiMBoi CTOMMOCTM.

Uepapxus cnipasednusol crmoumocmu (uepapxusi 0aHHbIX)

1. UcxoOHbie OaHHble 1 YpOBHSI - 3TO KOTUpPYEMbIe LieHbl (HEKOPPEKTUPYEMbIE) Ha aKTMBHbIX
pblHKaxX Ans WOEHTUYHbIX aKTUMBOB WM 00A3aTenbCTB, K KOTOPbIM MNpeanpusaTue MoXeT
nonyYnTb JOCTYN Ha AaTy oueHkU. KoTupyemas ueHa Ha akTMBHOM pbIHKE NpeacTaBnsieT cobomn
Hambonee HagexHoe AoKa3aTeNnbCTBO CrpaBenSIMBON CTOMMOCTU U LOIPKHA MCMNONb30BaThCA
ANS OLLEHKN cnpaBensiMBo CTOMMOCTU 6e3 KOPPEKTUPOBKN BCSKUIA pa3, Koraa oHa JOCTYyMHa.

NcxogHble paHHble 1 YpoBHA 6yaoyT [OCTYMHbI ANS MHOMMX (PMHAHCOBBLIX aKTMBOB U
dMHaHCOBLIX 0043aTenbCTB, HEKOTOpble U3  KOTOPbIX MOryT OblTb OBMEHEeHbl Ha
MHOMOYUCIIEHHbIX aKTMBHbIX PbIHKax (Hanpumep, Ha pasnuyHbix Gupxax). CnegoBaTeribHO,
ocoboe BHMMaHWe B npegenax 1 YpoBHA yaensieTca onpeaeneHunio cneayoLuero:

+  OCHOBHOW PbIHOK AOnA aktuBa wUnun obasatenbcTBa unu, npu OTCYyTCTBMUA OCHOBHOIO
pblHKa, Hanbornee BbIrO4HbIN PBIHOK OnA akKTuBa Uin 005s13aTENbLCTRA;
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+ MOXEeT N1 npeanpusTMe y4yacTBoBaTb B onepaumu ¢ akTMBOM WUnvM 06s13aTenbCTBOM MO
LieHe JaHHOrO pbiHKa Ha AaTy OLEHKU.

McxogHble aaHHble 1 ypOBHFI AOOJTKHbI KOPPEKTUPOBaTbCA TOJNTbKO B CrieAyrLlmnx cryvanx:

+ KOrga npeanpusiTue  yaepxkvBaeT  OoOnblIOE — KOMMYECTBO  aHamNoOrMyHbiX  (HO
HEMAEHTMYHbIX) aKTUMBOB MM 06s13aTeNbCTB (Hanpumep, OONroBble LieHHble Gymarn),
KOTOPbIE€ OLIEHMBAOTCA MO CNpaBenMBON CTOMMOCTU, a KOTUpyemas LileHa Ha aKTUBHOM
PbIHKE CyLLECTBYET, HO He ABNSIeTCA OOCTYMHOW B NOOGOM MOMEHT, AN KaXaoro u3
AaHHbIX aKTMBOB UNN 006513aTENbCTB NO OTAENBHOCTM (TO €CTb MPU YCNOBUW Hanuuns
GoNbLIOro KONMMYecTBa aHarnorMyHbIX akTMBOB MNN 00A3aTenbCTB, yAEpKMBAEMbIX
npeanpuaTnemM, 6bino Obl TPYOHO NONYYUTb MHAOPMAaUMIO O LEeHaxX Ana Kaxagoro
OTAENbHOro akTMBa unn obsisaTenbCTBa Ha AaTty oueHkun). B Takom cnyvae B kayecTBe
NPaKTM4EeCKOro NOAPYYHOro cpeacTBa NpeanpusaTMe MOXET OLEHMBATb CNpaBeasnvBYHO
CTOMMOCTb, WMCMNOMb3ys anbTepPHATUBHLIA METOL OLEHKW, KOTOPbI HE OCHOBbIBAETCSH
UCKITIOUUTENBHO Ha KOTUPYEMbIX LEeHax (Hanpumep, MaTpuyHoe ueHoobpasoBaHue).
OpHako uMcnonb3oBaHWe anbTepPHATMBHONO METOAa OLEHKM MPUBOAMT K MOMyYeHUHo
OLEHKM CrpaBeasIMBOMA CTOMMOCTM, KOTOpas OTHOCUMTCA K ©Gonee HW3KOMY YPOBHIO B
nepapxuu cnpasensimBon CTOUMOCTM.

+ KOrga KoTupyemasi LieHa Ha aKTMBHOM pbIHKE He NpeacTaBrsieT cobovi crnpaBeanvByto
CTOMMOCTb Ha fAaTy oueHkn. Tak MoxeT o0OCTosTb [f[eno, Korga, Hanpumep,
CYLLECTBEHHble COObITUSI (TakMe Kak onepauMnm Ha pblHKE «OT MNpuHUMNana kK
NpUHLMNany», TOpru Ha NnocpeaHUYeckoM pbiHke UM o6 bABNEHMS) UMEIOT MEeCTo nocrne
3aKpbITUA pblHKa, HO OO HACTynneHust AaTbl oueHkW. MNpeanpusiTue OOMKHO YCTaHOBUTb
M nocnegoBaTenbHO MPUMEHSATb MONUTUKY MOEHTUMDUKALMM TakUX COObITUIA, KOTOpble
MOTyT MOBNUSITb HA OLIEHKM cripaBeanveoin ctoumocT. OgHaKko ecnm KoTupyemas LeHa
KOPPEKTUPYeTCs C Yy4eTOM HOBOW WH(OPMauMKM, Takasi KOPPEeKTUpOBKa MNPUMBOAMUT K
MONYYEHUIO OLeHKN CrpaBeasniMBoi CTOMMOCTM, KOTOpasi OTHOCUTCS K Gornee HU3komy
YPOBHIO B Mepapxuu cnpaseaiMBoi CTOMMOCT!.

+ TMpW OLEHKe crpaBefnuBoM CTOMMOCTM 00s3aTenbcTBa UNuM COBCTBEHHOrO AONEBOrO
WHCTPYMEHTa NpeanpuaTna C UCMOMb30BaHUMEM KOTUPYEMOW LEHbl Ha WOEHTUYHYIO
efuHuLy, KoTopas NpoAaeTCs KakK akTUMB Ha aKTMBHOM pPblHKE, W Takas LeHa AOfkKHa
KOPPEKTMPOBaTbCA C yd4eToM haKTopoB, crneumduyeckux And eauHUUbl UK akTuBea.
Ecnn koppekTupoBKka KOTMpPyEeMOM LieHbl akTuBa He Tpebyetcs, pesdynbtatom byger
nonyyeHUe OUEHKW crnpaBedsiuBoN CTOMMOCTW, OTHOCUMOM K 1 YPOBHIO B Mepapxuu
cnpaBeanueon ctommocTn. OgHako nbasi KOpPPEKTUPOBKA KOTUPYEMOW LEHbl akTuBa
npvBegeT K MOMy4YeHU0 OLEHKM CrpaBeannBonM CTOMMOCTM, OTHOCMMOM K Gonee
HWU3KOMY YPOBHIO B MEpPaApXmn CnpaBeasiMBon CTOMMOCTH.

2. VicxoOHble daHHbIe 2 YPOBHS - 3TO UCXOAHbIE AaHHbIE, KOTOPbIE HEe ABMSITCA KOTUPYEMbIMU
LeHaMW, BKITOMEHHbIMM B 1 YpPOBEHb, M KOTOPble MPAMO WIIM KOCBEHHO SBIISKOTCS
HabnogaemMbiMU ANst akTMBa WMnNn obdAsaTtenbcTtBa. Ecnn aktmB unum o6s3aTtenbCTBO MMeEET
onpegeneHHbln  (OOroBOPHOW) NEepuUoA, MWCXOAHble [AaHHble 2 YPOBHA AOMKHbI  ObITb
HabnogaemMbiMM  Ofs NPaKTUY4ECKM BCEro cpoka AencTBus aktuBa wnmn obdAsaTtenbcraa.
VMcxoaHble gaHHble 2 YPOBHSA BKAOYAKOT cnegytoLlee:

+ KOTUpyeMbl€ LieHbl HAa aHalorM4yHblie akTnBbl U 00s13aTENLCTBA HA aKTUBHbIX pbIHKaXx.

¢+ KOTUpyemble LeHbl Ha MOAeHTU4YHble NN aHarnorn4Hble akTuBbl UIA obda3atenbcTBa Ha
pbIHKaXx, KOTOpPble HE ABNMATCA aKTUBHbIMW.
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+ WCXOOHble [aHHble, 3a WCKMYEHMEM KOTUPYEMbIX LEH, KOTOopble SBMSOTCS
HabnogaembiMy 451s akTUBa Uy obsi3aTenbcTBa, Hanpumep:

+ CTaBKM BO3HArpaXkaeHWss W KpuBble [OOXOOHOCTW, Habnogaemble ¢  0ObIYHO
KOTMPYEMBIMWU MHTEpPBanamu;

+ noapasymeBaeMasi BONaTUbHOCTb;
+ KpeawuTHble cnpeabi.
+ NoATBEPXKOAEMble PbIHKOM UCXOAHbIE AAHHbIE.

KOppeKTMpOBKN UCXOAHbIX [AaHHbIX 2 YPOBHA MEHSAITCA B 3aBUCUMOCTM OT (PaKTOpOB,
cneunduryecknx ans aktmea unu obsisatenbcTsa. Takue dakTopbl BKIOYAOT creayoLlee:

¢+ COCTOdAHME UM MECTOHaxXOXOAeHNe akKTnBa,

¢+ CTeneHb, B KOTOpOIZ McxoaHble AaHHble OTHOCATCA K eaunHunuam, KOToOpble COMOCTaBUMbI
C aKTMBOM MNn o6a3aTeNbCTBOM;

+ 00beM WM ypOBEHb [OEATENbHOCTU Ha PblHKAX, Ha KOTOPbIX HabnwogawTcs 3TU
NCXOOHbIE AaHHbIE.

KoppeKkTupoBKka MCXOAHbIX AaHHbIX 2 YPOBHS, KOTOPbIE ABMASKOTCS CyLWECTBEHHbIMWN OS5 OLEHKM
B LENOM, MOXeT MpPMBECTU K MOMYYEHUD OUEHKM CnpaBedsIMBoON CTOMMOCTK, KOTOpas
OTHOCUTCA K 3 YPOBHIO B Wepapxuu crnpaBeasiMBonM CTOMMOCTW, €Cnn AS1si KOPPEKTUPOBKK
MCNONb3YKTCS CYLLECTBEHHbIE HEHAbNoAaeMble NCXOOHbIE LaHHbIE.

3. UcxodHble OaHHbie 3 YpOBHs - 3TO HeHabnogaeMble UCXOOHbIE OaHHble AN akTMBa Wnu
obsaszaTenbcTBa. HeHabniogaemble UCXOAHbIE AaHHblE AOIMKHbI UCMONb30BaTbCA AN OLEHKU
crnpaBeaIMBOM CTOMMOCTM B TOM Criy4Yae, ecnin yMeCTHble Habntogaemble UCXOAHbIE LaHHbIe He
AOCTYMHbI, TakuMm obpa3om, y4MThIBAOTCS CUTyauuu, NMpu KOTOpbIX HabnogaeTtcs HebonbLuas,
NPy HanM4Ynn TakoBOW, AEATENbHOCTb Ha PbIHKE B OTHOLUEHUW akTMBa UNK 0bsi3aTenbcTBa Ha
aaTy oueHkn. OgHako uernb OUEHKM cnpaBenfiMBon CTOMMOCTU OCTaeTCHd NPexXHeW, TO ecTb
BbIXOA4HAas LeHa Ha AaTy OLEHKN C TOYKM 3PEHUS y4aCTHMKA pbiHKA, KOTOPbIN YAEPXMBaEeT akTUB
unn nmeet obsasaTtenbcTtBo. CnepgoBaTenbHO, HeHabNgaemble UCXOAHbIE AaHHbIE OOIKHbI
oTpaxaTb AO0MYLLEHUS, KOTOPbl€ YHYaCTHUKN PbIHKA MCNOMNb30Bany Obl NPU YCTAHOBMEHUN LIEHbI
Ha aKkTuB Unn 0643aTensCTBO, BKIHOYAA AOMNYLLEHNS O pUCKE.

[lonyLieHnsa o pucke BKNOYaKT PUCK, MPUCYLLMIA KOHKPETHOMY METOAY OLIEHKWU, NCMONb3YyEMOMY
AN OUEHKN cnpaBensiMBoM CTOMMOCTWU (TakoMy Kak Mogenb LeHoobpasoBaHusi), U PUCK,
NPUCYLLUMA UCXOLHbIM AaHHbIM MeToAda oueHku. OueHka, He BKNo4arollass KOpPeKTUPOBKY C
y4eTOM pUCKOB, He ByaeT NpeacTaBnsiTb OLEHKY CnpaBeasIMBON CTOMMOCTU, €CIN YYaCTHUKK
pblHKa OyayT BKMOYaTb TaKyld KOPPEKTMPOBKY MPWU YCTAHOBMEHUW LEHbl Ha aKTUB WK
06s3aTenbcTBO. Hanpumep, MOXeT BO3HMKHYTb HEOOXOAMMOCTb BKITHOUUTb KOPPEKTUPOBKY C
Yy4EeTOM PUCKOB NPW HaNMYnmM 3HaYNTENbHON HEONPEAENEHHOCTU OLIEHKN.

MNpuMeHsTb HeHabnogaemble UCXOAHble [aHHble CrnefyeT, MCMonb3ys BCHO MHGOpMauuio,
[AOCTYMHYIO B CIOXUBLUMXCA OOCTOATENbCTBAX, KOTOpasi MOXET BKIOYaTb COOCTBEHHbIE
AaHHble npeanpusTtus. MNpy pa3paboTke HeHabnogaemblX UCXOAHbIX AAHHbIX Npeanpusatue
MOXEeT HayaTb CO CBOMX COOCTBEHHbIX AaHHbIX, HO OHO LOJMKHO KOPPEKTUPOBATb 3TU AaHHbIE,
ecnn oboCHOBaHHO OOCTyNHasA MHGOpMaUMs yKa3blBaeT Ha TO, YTO ApYyrve Y4acTHUKM pbliHKa
ncnonb3oBanu 6bl Apyre AaHHble UMW CyLLECTBYET Kakas-To uHdopMaums, cneumduyeckas
ANA NpeanpusiTusl, kKoTopast He4OCTyNHa Anst APYrMX YY4acTHUKOB pbiHKa (HanpumMep, CUHeprus,
cneundmyeckas ana  npeanpuatvs).  lNpeanpuaTvio  HET  HeoGXoAMMOCTW  MpwunaraTtb
ype3MepHble ycunusl, YToObl MOMyYUTb MHMOPMAaUMIO O OOMYLUEHUAX YYaCTHMKOB pbIHKA.
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OpHako npeanpusiTue OOMMKHO YYUTbIBATb BCHO MHGOPMaUMO O LOMYLLEHUSIX Y4aCTHUKOB
pblHKa, KoTOpas siBnsieTcs 0OOCHOBaHHO AOCTYMHOW. HeHabniogaemble UCXOAHbIE OaHHbIe,
pa3paboTaHHble B COOTBETCTBMM C BbILIEOMNMCAHHOW MPOLeaypOoOr, CYMTaIOTCA OOMYLLEHUSIMU
YYaCTHUKOB pbIHKa M YAOBNETBOPSIOT LIENN OLEHKM CpaBeaiMBON CTOMMOCTW.

MemoObI oueHku

OueHka gorxkHa npoBOAUNTLCA TaKUMN MeTOA4aMUN OLUEHKN, KOTOPbIE ABNAOTCA npunemMiemMmbiMn B
CINOXMBLUNXCS 0B6CTOATENBCTBAX U ANS KOTOPbIX OOCTYMNHblI AaHHbIe, OOCTAaTO4YHble AJ14 OLUEHKN
CI'IpaBe[J,J'II/IBOVI CTOMMOCTHU, Npn 3TOM MaKCUMalribHO MUCNOJIb3YKOTCA YMECTHbIEe Habnogaemble
ncxoaHble gaHHble U MUHMMal1bHO UCMNOJ1b3YHTCA HeHablogaemble NCXOAHbIE AaHHbIE.

Tpemsi Hanbonee LWMPOKO UCMONb3YEMbIM METOAAMU OLIEHKU SIBMSIOTCA PbIHOYHBIA NoaXoa,
3aTpaTHbI MOAXOA W [AOXOAHbIA noaxod. HeobGxooumo wucnonb3oBaTb METOAbl OLIEHKW,
COBMECTUMbIE C OAHUM WM HECKONbKMMU U3 AaHHbIX NOAXOAOB ANS OLUEHKU CcrpaBeanvBou
CTOMMOCTMW.

B HekoTOpbiXx cnyyasix npuemneMbiM OydeT WCMONb30BaHWE OAHOMO MeToda OLEHKM
(Hanpvmep, NpY OLEHKe aKTUBa UNM 0b6s3aTenbCTBa C UCMONMb30BaHNEM KOTUPYEMON LieHbl Ha
aKTUBHOM pblHKE ANS WOEHTUYHBIX aKkTMBOB WM obsizaTenbcTB). B gpyrux  cnyyasix
npvemnemMbiM GyaeT MCNOoNb30BaHWE MHOXECTBEHHbIX METOOB OLEHKM (Hanpumep, Tak MOXeT
06CTOATL AENO0 NPY OLEHKE eaMHULIbI, TEHEPUPYIOLLIEN AeHEeXHble cpeacTsa). Ecnu ans oueHku
CnpaBeanmBoii CTOMMOCTU UCTIONb3YTCS MHOXECTBEHHbIE MeToAbl OLIEHKW, TO pe3yrnbTaTbl (TO
€CTb COOTBETCTBYIOLLME MOKasaTeny crnpaBeanvBoii CTOMMOCTM) AOIKHbI OLLEHMBATLCS MyTEM
paccMOTpeHust  LenecoobpasHOCTM  AuanasoHa  3HayeHWid, 00O03HaYeHHbIX  OaHHbIMU
pesynbtatamu. OueHka crnpaBegnMBoOM CTOMMOCTM - 3TO 3HayeHue B Mpedenax TaKoro
AvanasoHa, KOoTopoe Hauboriee TOYHO npeacTaBnsieT CnpaBeanuByld CTOMMOCTb B
CNOXMBLUNXCS 06CTOATENbLCTBAX.

B cootBetcTBMM C IFRS 13 npu pbIHOYHOM (CpaBHUTENBHOM) NOAXOAE MUCMOSb3YITCA LeHbl U
Apyrast yMectHasa nHdopmauus, reHepupyemMas pblIHOYHbIMU onepaunsamMn ¢ MOEHTUYHBIMWU I
CONoCTaBUMbIMU (TO €CTb aHarormyHbIMK) akTMBamu, obasaTenbcTBaMu UNN rpynnon akTMBOB
n 06a3aTenbLCTB, Takow Kak busHec.

Hanpleep, B MeToaax OUEHKH, COBMECTUMbIX C PbIHOYHbIM NMOAOXOAOM, 4aCTO WUCNOJ1b3YHTCA
PbIHOYHbIE MHOXWUTEJTN, BO3HUKAOLWLMNE N3 KOMMJIEKTAa CONOCTaBUMbIX nokasatenen. MHoOXuTenm
MOTyT HaxoaunTbCA B OOAHUX AMana3oHax C APYrMM MHOXUTENEM MO KaXaomy conoctaBMMOMY
nokasatento. ns Bbl60pa Hagnexawlero MHOXUTenNnAa n3 gnana3oHa Tpe6yeTC$1 ncnonb3oBaTb
Cy>XaeHue C y4eToOM Ka4yeCTBEHHbIX U KONTMYeCTBEHHbIX (*)aKTOpOB, cneu,mcbmqecmx O51A OLUEeHKN.

MeToabl  OLEHKM, COBMECTUMbIE C  PbIHOYMHbIM  MOAXOAOM,  BKMOYAT  MaTpUYHOe
LueHoobpasoBaHve. MaTtpuyHoe UeHoobpa3oBaHWe - 3TO  MaTemMaTuyeckuin  meTtop,
MCMONb3yEeMblii MPEVMMYLLIECTBEHHO A1 OLEHKM HEKOTOPbIX BUAOB (PUHAHCOBBLIX MHCTPYMEHTOB,
TaKMX Kak [ONroBble LEeHHble OGymary, He OCHOBbLIBAsiCb Wb Ha KOTUPYEMbIX LieHax Ha
onpefeneHHble LeHHble Bymaru, a ckopee Ha OTHOLLEHUW LieHHbIX ByMar K ApyrMM KOTUPpYeMbIM
LleHHbIM Bymaram, 1cnonb3yeMbIM Kak OPUEHTUP.

OCHOBHbIM METOAOM PbIHOYHOrO noaxoda saBnseTca memod cpasHeHus npodax. OH
OCHOBbIBAETCA Ha TOM, YTO LEHbl MMYyLLECTBa ONpeaensoTcss pbiHKOM. Takum o6pasom,
nokasaTtesnb CrnpaBeasiMBo/ CTOMMOCTM MOXHO paccymMTaTb HA OCHOBAHMM U3YYEHUS PbIHOYHbIX
LeH 0ObEKTOB MMYLLECTBA, KOHKYPUPYHOLLMX APYr C APYrOM 3a AOM0 Ha pbiHKe. MNMpuMeHsemblin
npouecc ConocTaBrneHns ABNsieTCA OCHOBOMNOMaratwLWwmMM A8 NpoLecca OLEHKM.
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B cootBetctBUM ¢ ®CO Nel cpaBHUTENbHbIA MOAXOL - COBOKYMHOCTb METOLAOB OLIEHKM,
OCHOBaHHbIX Ha MOMy4YeHUN CTOMMOCTM OObeKkTa OLEHKM MYyTEM CpaBHEHUS OLEHMBAEMOro
ob6bekta ¢ obbektamu-aHanoramn. O6beKT-aHanor — O06BLEKT, CXOOHbI OOBEKTY OLIEHKM MO
OCHOBHbIM 3KOHOMWYECKUM, MaTepuarnbHbiM, TEXHUYECKMM W APYrMM XapaKTepucTukam,
onpeaensoLnm ero CTOMMOCTb.

CpaBHUTENbHbLIN NOAXOA pPeKoOMeHayeTcs NPUMEeHsiTb, Korga [AOCTynHa [OCTOBepHas U
AocTaTovHas Ans aHanusa uHopMaLums O LieHax U xapakTepucTukax o6bekToB-aHanoros. Mpu
3TOM MOTYT NPUMEHSITLCS KaK LileHbl COBEPLLEHHbIX CAEMNOK, TaK U LieHbl NPearioKeHN.

B paMKax cpaBHUTESIbHOIo noagxoaa NpPUMEeHAKTCA pa3finyHble MeTo[dbl, OCHOBAHHbIE KaK Ha
npAMomM conocTaBJfieHnn oueHnBaemMoro obbekTa U O0OBLEKTOB-aHanoroe, Tak WU mMeToabl,
OCHOBaHHbIE Ha aHaJIn3e CTaTUCTUYECKNX OaHHbIX U I/IH(bOpMaU,VII/I O PbIHKE obbekTa OLEHKN.

B cootBetctBuUM ¢ IFRS 13 npu wncnonb3oBaHuM O0X0OHOrO nogxoga Oyaywime cCymMmbl
(Hanpumep, NOTOKM LEHEXHbIX CPeAcTB MM [OXO4bl M pacxodbl) Npeobpas3oBbLIBAOTCS B
€OVHYI0 CYyMMY Ha TEeKylUMA MOMEHT (TO eCTb OWUCKOHTMpOBaHHy). [Npu uncnonb3oBaHun
AOXOAHOro nogxoda OUEeHKa CnpaBedsIMBOM CTOMMOCTM OTpaXKaeT TeKyLUME PbIHOYHbIE
OXMAaHUSA B OTHOLLEHUWN Takux ByayLmx CyMMm.

MeToAbl OLEeHKN No anBeAeHHOVI CTOMMOCTHU

lNpusedeHHasi cCmouMocmb - 3TO UHCTPYMEHT, UCNOMb3yeMbI ANs CBSA3bIBaHWS ByayLImMX CyMMm
(Hanpvmep, NOTOKOB AEHEXHbIX CPEACTB UMN 3HAYEHUIA CTOMMOCTM) C CYLLECTBYIOLLENA CYMMOWA
C UCMOMb30BaHMEM CTaBKW AUCKOHTUPOBaHus. OnpeaeneHue crpaBeanmBoii CTOMMOCTY akTuBa
U ob6si3aTenbCTBa C WCMNOMb30BaHMEM METOA4A OUEHKM MO MPYBEOEHHON CTOMMOCTU
0XBaTbIBAET BCE CreAyoLLMe 3NIEMEHTbI C TOYKM 3PEHNS YHACTHMKOB PbIHKA Ha ATy OLEHKM:

+ oOueHka Oygywmux NOTOKOB [AEHEXHbIX CPEeACTB OT OLEHMBAEMOro akTuBa Wnu
obg3aTenbcTBa;

+  OXVAaHWUS B OTHOLLEHMM BO3MOXHbIX U3MEHEHWUI CYMMbl U BPEMEHW NMONy4YeHNsi MOTOKOB
[IEHEeXHbIX CpeAcTB, NpPeAcTaBMsoWMX HeonpeaeneHHOCTb, MNPUCYLLY MOTOKam
[AEHEXHbIX CPeacTB;

+ BpEMEHHasi CTOMMOCTb A€eHer, NpeacTaBreHHas cTaBkon No 6e3pnCKOBbIM MOHETaPHbIM
aKTMBaM, CPOKWM MOralleHust UNn CpoKU AEWCTBMS KOTOPbIX COBMagalT C NepUoLoM,
OXBaTbIBAEMbIM MOTOKaMM OEHEXHbIX CPEACTB, U KOTOPbIE HE MPEeACTaBMsAT HUKAKOW
HeonpeaeneHHOCTN B OTHOLLIEHMN CPOKOB M pucka aedonta gna nx gepxarens (To ectb
GespuckoBas cTaBka BO3HArpaxaeHus);

+ LeHa, ynnayvBaemas 3a NpuHATME HEeONpeaeneHHOCTU, NPUCYLLEN NOTOKaM AEeHEXHbIX
cpeacTs (To ecTb NPeEMUs 3a PUCK);

+  Opyrvne akTopbl, KOTOPbIE YHACTHUKM pbIHKA NPUHANN Obl BO BHUMaHWE B CITOXMBLLMXCS
obcTosTenbcTBaXx;

+ B OTHOLUEHUM 00siI3aTeENnbCTBA, PUCK HEBLINOMHEHMST 00513aTENbCTB, OTHOCALUMACA K
AaHHOMY 00s3aTenbCTBY, BKMAOYaA COOCTBEHHbIM KPEeAWUTHbIN PUCK nNpeanpuaTtna (To
€CTb Nnnua, NpuUHsBLLEro Ha cebs 06a3aTeNnLCTBO).

MeToabl OLEHKM Mo NPUBEOEHHOW CTOMMOCTU OTININYAKTCA B 3aBMCMMOCTU OT TOrO, Kak OHWU
MCMNOMb3YOT 3MEMEHTbl, OnucaHHble Bbiwe. OaHako Hwxkecneaywuwue obwue NPUHLMIMbI
perynvpyioT npuMeHeHue nwoboro MeToda OUEHKM MO  NPUBEAEHHOW  CTOMMOCTM,
MCMNONb3yeMOro AN OLEHKN CrpaBeanvBoOi CTOMMOCTU:
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+  NOTOKN AEHEXHbIX CPEACTB U CTaBKN OUCKOHTUPOBAHUS OOMKHbI OTpaXaTb OOMNYLLEHWS,
KOTOpble MCNoNb3oBanunchb Gbl y4acTHUKAMK PbiHKA MPU YCTAHOBEHUWN LieHbl Ha aKTWB
Ny 00a3aTenbCTBO;

« AnNA NOTOKOB AEHEeXHbIX CpeACTB U CTaBOK AOUCKOHTUPOBAHUA AOOJTKHbl YYUTbIBATbCA
TOJNbKO TE€ (*)aKTOpr, KOTOPbl€ OTHOCATCA K OLE€HNMBAEMOMY aKTUBY UIAN OGFISaTeJ'IbCTBy;

+ ANS Toro 4tobbl n36exaTtb ABOMHOIo y4YeTa Unv He ynycTuUTb BrusiHue pakTopoB pucka,
CTaBKM  [AWCKOHTMPOBAHWUS  [OOMXKHbl OTpaxaTb [AOMYLUEHWs, COBMECTMMblE C
AOMNyLWEHMSIMW, MPUCYLLMMKM  NMOTOKaM  [OEHEeXHbIX cpeacts. Hanpumep, craeka
ANCKOHTMPOBaHWUS, OTpakawllas HeOonpeAeneHHOCTb OXWAAHUA B OTHOLUEHUM
oyaywero pedonTa, OygeT npuemnemon Mpu  UCNOSb30BaHUM MNPEAYCMOTPEHHbIX
[IOrOBOPOM TMOTOKOB AEHEXHbIX CPeACTB OT ccydbl (TO €CTb MEeToh KOPPEKTUPOBKM
CTaBKM [OUCKOHTUpPOBaHUsS). Ta e camas CTaBka He [OMKHa NPUMEHSITbCS nNpu
MCMONb30BaHUN OXMOAEMbIX (TO €CTb B3BELUEHHbIX C Y4eTOM BEpPOSITHOCTM) MOTOKOB
AEHEXHbIX cpeacTB (TO eCTb MeToA OLEHKN MO OXMAaeMon NpUBEAEHHON CTOMMOCTH),
NMOTOMY 4YTO OXMOAEMble MNOTOKN OEHEXHbIX CPEACTB Y€ OTpaxarT OOMyLEeHUst O
HeonpeadeneHHoCTM B OTHOWeEHMM Oyayulero aedonTa; BMECTO 3TOro  AOfhKHa
MCMNOMb30BaTbCA CTaBka [OWUCKOHTUPOBAHUS, COU3MEpUMAsi C PUCKOM, MPUCYLLUM
OXnaaemMblM NOTOKaM JeHEXHbIX CPE/CTB;

+ [ONyLWEHNss B OTHOLUEHUN MOTOKOB AEHEXHbIX CPEeACTB UM CTaBOK OUCKOHTMPOBAHMWSA
AOMKHbI ObITb NocnegoBaTternbHbiMU Mexay cobon. Hanpumep, HOMUHanNbHbIE MOTOKM
OEHEeXHbIX  CPeAcTB, KOoTopble  BKMYalT  3addekT  vHNsauMWM,  OOSMKHbI
OVCKOHTUPOBATLCS MO CTaBKe, BKNOYalowen adpdekT uHpnauun. HomumHanbHas
GespuckoBas cTaBka BO3HarpaxgeHus BkovaeT adpdekt uHpnaumm. daktuyeckme
MOTOKM  [OEHEeXHbIX CPeAcTB, Mucknovawwme 3ddekT  UHDIAUMKM,  OOSTKHbI
OVCKOHTUPOBATLCS MO CTaBKe, WCKMoYawLwen adpdekt uHpnaumm. AHanornyHbIm
06pa3om NOTOKN AEHEXHbIX CPEACTB 3a BblMETOM HanoroB AOSMKHbI AUCKOHTUPOBATLCS
C MCNOMb30BaHMEM CTaBKM OUCKOHTUPOBAHWUS 3a BblYETOM HaroroB. [10TOKM AeHEXHbIX
cpencTts 4O ynnaTbl HanoroB AOSMKHbI AUCKOHTMPOBATLCA MO CTaBKe, COBMECTMMOW C
yKa3aHHbIMW MOTOKaMW AEHEXHbIX CPEACTB;

¢ CTaBKM QOWUCKOHTUPOBaHUA OOJDKHbl Y4YUTbiBaTb OCHOBOMONarawowimne 3KOHOMUYeCcKue
(baKTOpr, CBAI3aHHblE C BanioToun, B KOTOpOIZ BbipaXeHbl NOTOKN AEeHEeXHbIX CpeaCTB.

OnpepeneHve crnpaBeasiMBo CTOMMOCTM C  WUCMOMb30BaHMEM METOAOB OLIEHKM MO
NpUBEAEHHON CTOMMOCTM OCYLLECTBNSIETCS B YCINOBUSIX HEOMNpenerieHHOCTU, MOTOMY YTO
NCMoNb3yeMble MOTOKN [OEHEXHbIX CPEACTB SBMNSITCS CKOpee pacyYeTHbIMU BeNUYMHaMMU,
HEXXenu N3BECTHbIMU CyMMaMM.

B coortBetrctBuM ¢ IFRS 13 npu 3arpatHOM noaxoge OTpaxaeTcs CyMma, KoTopas
notpebopanack Obl B HACTOSLLUMA MOMEHT ANl 3aMeHbl MPOM3BOAUTENTLHOM CMOCOGHOCTM
aKkTMBa (4acTo Ha3biBaeMOW TEKyLLEN CTOMMOCTbIO 3aMeLLEHNS).

C To4kM 3peHus NpoAaBua Kak ydacTHMKa pblHKa UeHa, kotopas 6bina Obl nonyyeHa 3a akTuB,
OCHOBaHa Ha TOW CyMMe, KOTOPYl MOKynaTenb Kak YYaCTHWK pblHKa 3annaTtut, 4Tobbl
npnobpectn MnM NOCTPOUTL 3aMeLLaloLmnn akTme, obnagarowun conocTaBUMOM MOMb30K, C
y4yeToOM MopanbHOro usHoca. NpuyrMHa aToro 3aknoyaeTcs B TOM, YTO NOKynaTenb Kak y4aCcTHUK
pblHKa He 3annaTun 6bl 3@ akTMB cymMmMmy Gonblue, Y4em CyMMa, 3a KOTOPYK OH MOr Bbl 3aMeHUTb
NPOM3BOANTENBHYIO CMNOCOBHOCTL AaHHOro aktmea. MopanbHbll M3HOC BKMoYaeT B cebs
dusmyeckoe yxyaleHue, pyHKUMOHaNbHoe (TEXHONOrMYeckoe) yctapeBaHme n 3KOHOMUYecKoe
(BHewHee) ycTapeBaHWe W sABnsgeTca 6onee LWMPOKUM MOHATMEM, YEM WU3HOC, B LensX
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noaroToBkM W npeacraBneHns UHAHCOBOM OTYETHOCTU (pacnpeneneHme MUCTOPUYECKON
CTOMMOCTW) UMW HamnorosbIX Uensx (Mcnonb3oBaHWe onpedesieHHbIX CPOKOB MOMe3Hown
cnyx6bl). Bo MHOrmMx cnyyasix MeToa TeKywen CTOMMOCTM 3aMeLLeHMst UCnonb3yeTcs Ans
OLEHKN cnpaBeanvBON CTOMMOCTU MaTepuarnbHbIX akTMBOB, KOTOpble MWCMOMb3ylTCA B
KOMOMHaUMM ¢ ApYrMMn akTUBaMu Unu ¢ Apyrmmmn aktTueamm n obsisatenscTeamu.

B cootBetctBUM ¢ ®CO Ne1 cpaBHUTENbHBLIM MOAXOL - COBOKYMHOCTb METOOOB OLEHKW,
OCHOBaHHbIX Ha MOMy4YeHUN CTOMMOCTM OObeKkTa OLEHKM MyTEM CpaBHEHUS OLEHUBaEMOro
ob6bekta ¢ obbektamu-aHanoramn. O6beKT-aHanor — O6BLEKT, CXOOHbI OOBEKTY OLIEHKM MO
OCHOBHbIM 3KOHOMWYECKUM, MaTepuarnbHbiM, TEXHUYECKMM W APYrMM XapaKTepucTukam,
onpeaensoLnm ero CTOMMOCTb.

CpaBHUTENbHbLIN NOAXOA pPeKoOMeHAyeTCcs NPUMEeHsiTb, Korga [AOCTynHa [OCTOoBepHas U
AocTaTovHas Ans aHanusa uHopMaums O LieHax U xapakTepucTukax o6bekToB-aHanoros. Mpu
3TOM MOTYT NMPUMEHSITLCS KaK LieHbl COBEPLLEHHbIX CAENOK, TaK U LieHbl NPearioxXeHui.

B paMKax cpaBHUTESNIbHOIo noagxoaa NpUMEeHAKTCA pa3finyHble MeTo[dbl, OCHOBAHHbIE KaK Ha
npAaMomM cornocTtaBfieHnn oLeHNnBaemMoro obbekta M OOBLEKTOB-aHANoOro, Tak W METOoAbl,
OCHOBaHHbIE Ha aHalIn3e CTaTUCTUYECKNX OaHHbIX U I/IH(bOpMaLI,I/II/I O PbIHKE 00beKkTa OLEHKN.

3anaTHbII7I nogxon B OLEHKe paccMaTpuBaeT CTOMMOCTb npeanpuAatnAa C TOYKU 3pPeHUd
NOHEeCEeHHbIX WU3agepiKek. CTtoumocTb npeanpunaTmna npu3HaeTcA paBHOIZ CTOMMOCTN QaKTMUBOB
npegnpunAaTnda, oCtaBLUNXCA NMOCe noraeHna Bcex 00s13aTenbCTB.

HdoxogHbIN noaxon cuuTaeTca Haubonee nNpUeMnemMbiM C TOYKU 3PEHUS MHBECTULIMOHHBIX
MOTMBOB, MOCKOJbKY NOA CTOMMOCTbLIO NPeanpusiTusl B HEM NOHUMAaeTCsl He CTOMMOCTb Habopa
aKTMBOB (3[aHNsl, COOPY)XEHUS, MallVHbl, 060opyAoBaHNe, HemMaTepuanbHble LLEHHOCTU 1 T.4.), a
oLieHKa noToka Oyaywmx goxogoB. [JoxoaHbi noaxopd npeanonaraeT, YTo MNoTeHUManbHbI
MHBECTOP He 3annatut 3a fAaHHbIi Gu3Hec cymmy, Oonbluylo, 4eM Tekyllas CTOMMOCTb
Oyaoywmnx goxogoB OT aToro 6usHeca. lMpuyem cyllecTByeT ABe MOAENU NMOCTPOEHUs MoToKa
OyOylwmx [OOXOAOB: [EHEXHblt MNOTOK [Ans COOCTBEHHOro KanuTtana, W [AOns  BCero
MHBECTUPOBAHHOIO Kanutana (y4ntbiBaeT N COGCTBEHHbIV U 3aeMHbIl kanuTan).

CpaBHUTenNbHbIM NoAXO0A NpeanosaraeT, YTo CTOMMOCTb NPEANPUATUS onpeaenseTcs Tem, 3a
CKOMbKO OHO MOXeT ObiTb MPOAaHO MPU HanMMyYMM A0CTATOYHO COPMUPOBAHHOIO PbIHKA.
Opyrumu crnoBamu, Hambonee BEPOSITHOM BENTUYMHON CTOMMOCTU OLEHMBAEMOrO NPeanpuUsTUs
MOXeT OblTb pearnbHasi LeHa nNpodaxky aHanormyHoro npeanpusTus, 3adUKCMpOBaHHas
PbIHKOM.

OueHwwmK npyv nNpoBedeHUM OLeHKM o00s3aH ucnonb3oBatb (MM obocHOBaTb OTKa3 oOT
MCNonb3oBaHMs) BCe TPU NOAXOAaA K OLEHKe, HO OH BnpaBe CaMOCTOSTENbHO Onpeaensatb B
paMKax Ka)kgoro U3 noaxodoB K OLEHKe KOHKPETHbIE MeTObl OLIEHKN.

B 3aBMCMMOCTM OT KOHKPETHOM CuUTyauun, pesynbTaTbl KaK4oOro n3 Tpex NoaxonoB MOryT B
OonbllEN WMNU MEHbLUEN CTENEHUM OoTnuyaTtbCcsa Apyr OT Apyra. Bblbop MTOroBom ouEHKM
CTOMMOCTM 3aBUCUT OT Ha3HaYeHUs OLEHKW, UMELenca WHgopMaumm u CTeneHn ee
AOCTOBEPHOCTW.

O6bekT oueHkn npeacrasngaeTt cobon LB, koTupyemble Ha Gupxax, B CBSA3N C YeM, MPUMEHEH
CpaBHUTENbHbIV MNOAXOA.
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6. OLEHKA PbIHOYHOW CTOMMOCTWU CPABHUTENbHbLIM MNOAXOA0M

6.1.1NMoPAOOK PACYETA
B cooTtBeTCcTBMM ¢ MexayHapoaHbiM cTaHaapTom dmHaHcoBor otyeTHocTu (IFRS) 13 «OueHka
cnpaBeanMBon CTOMMOCTWY, YTBEPXKAEHHbIM [Mprnkazom MuHucTepcTBa puHaHcoB Poccuickom
depnepauum Ne 217 H o1 28.12.2015:

«0bs3aTenbcTBa U AoneBble WHCTPYMEHTbI, yaepXxuneaemblie gpyrumm CTopoHamu B
KayeCcTBe aKTuBOB

37 Ecnu ueHoBas KOTMpOBKA B OTHOLUEHUM nNepefadn MAEHTUYHOrO WU aHanorMyHoro
obsizatenbcTBa NMG0 COGCTBEHHOrO AONIEBOrO0 UHCTPYMEHTa OpraHvM3aumMmM HegocTyrnHa u
NOEHTUYHBIM OOBbEKT yaepXuBaeTca APYro CTOPOHOM B Ka4yecTBE akTMBa, OpraHusaums
AO/MKHA OLEHWUTb CrpaBeanuByld CTOMMOCTb [AaHHOro obsisaTenbCTBa MM OONEBOro
MHCTPYMEHTA C NO3ULNIA YHaCTHMKA PbIHKA, KOTOPbIN yYAEePXNBAET 3TOT MOEHTUYHbIAN OOBEKT
B KA4eCTBe aKTMBa, Ha ATy OLEHKMW.

38 B Takux cnyyasix opraHusauusi [OOofkHa OLUeHMBaTb ChnpaBeaByld CTOMMOCTb
06s13aTenbCTBa UMM OONEBOro MHCTPYMEHTa cneayowmm obpasom:

(a) ucnonb3ysl LEHOBYH KOTMPOBKY Ha aKTMBHOM PblHKE B OTHOLUEHUUA WOEHTUYHOro
obbekTa, YyaepXkvMBaemoro [Apyro CTOPOHOM B KayecTBe akTuBa, €cnv [OCTynHa
nHdopmaLmsa 06 3Ton LieHe;

(b) nmpn oTcyTCcTBUM MHOPMaAUMKM O TaKoOW LEeHe, ucnonb3ysi Apyrme Habnogaemble
MCXOOHble [AaHHble, TakMe Kak LeHOBasi KOTMPOBKA Ha pPblHKE, KOTOPbIM He SBNsSeTcs
aKTMBHbIM ANS1 WOEHTUYHOrO OObeKkTa, yAepXXMBaeMoro Apyrod CTOPOHOW B KadecTBe
aKkTuBa...»

Haunyywnm nokasaTtenem cnpaBeafiuBoil CTOUMOCTU SIBMNSIETCS PbIHOYHAS KOTUPOBKA LIEHHbIX
Oymar. Ecnv oHa OTCyTCTBYeT, TO OLIEHUTb ChnpaBeasIMBYH CTOMMOCTb LEHHbIX Oymar
[IO0CTaTOYHO COXHO, a B psiie Cny4vaeB npakTU4eckn HeBo3MOXXHO. CTOMMOCTb LieHHOW Bymarn,
Kak NnpaBuIo, OTIM4aeTCs OT €€ LiEHbl, Tak Kak CTOMMOCTb (OUKCUPYET onpeaerieHHoe MHeHue
npodeccuoHanbHOro OLUeHLMKa, MoKynaTens, npogasua, NOTeHUManbHOro MHBECTopa, MIu
3MUTEHTa, NocpeaHuKa, a LieHa OTpaXkaeT YCINOBUS COCTOSIBLUENCS CAENKM.

YuuTbiBasi, 4UTO OLEHMBAEMblEe aKUUM KOTMPYKOTCS, pacdeT chnpaBeafMBoi CTOMMOCTU
npoBoguncs Ha ocHoBe [lopsigka onpefeneHns pblIHOYHOW LeHbl LieHHbIX Gymar, pacyeTHoum
LEeHbl LEeHHbIX Bymar, a Tawkke npeaenbHOM rpaHuubl konebaHnin pbIHOYHOM LEHbl LEHHbIX
6ymar B uensax 23 rmaebl Hanorosoro kogekca Poccuinckon ®Pepepauunn, yTBEpPXKOEHHOrO
Mpukaszom GCOP ot 9 Hoabpsa 2010 r. Ne 10-65/n3-H.

B cooTtBeTcTtBUM C Nn. 2 [Npukasa:

«B cnyyasx, korga nopsaok onpeneneHnsa pbIHOYHOW LieHbl LieHHon Gymaru, obpalyatoLlencs
Ha OpraHM3oBaHHOM pbIHKE UeEeHHbIX Oymar, He npegycMoTpeH crtatbsamn 212 un 214.1
HanoroBoro kogekca Poccuiickon degepaunn, Takas pblHOMHas LieHa onpeaensieTcs Kak:

2.1. CpefgHeB3BeLLEHHasa LeHa, paccyuTbiBaemas POCCUMUACKMM OpraHM3aTopoM TOProBfM Ha
pbIHKE LieHHbIX Bymar (poHaoBon Gupxen) No nToram Kaxgoro TOproBoro AHA:

1) Nno cpenkam, COBEPLUEHHbIM Ha Toprax 3TOro opraHu3aTtopa TOProBfM Ha PbIHKE LIEHHbIX
Oymar (aTor oHOOBOM OMPXKN) C LEHHbIMM Bymaramu TOro Xe BbiMyCcKka B TEYEHWEe TOProBoro
AHS1, €CNKN YUCIO YKa3aHHbIX CAENOK COCTaBMseT He MeHee AeCATU N X 00bemM COCTaBnsET He
meHee 500 TbIC. pybnen;
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2) no nocnegHUM JecsT caenkam, COBEPLUEHHBIM Ha TOprax 3Toro opraHm3artopa TOpProenun Ha
PbIHKE LieHHbIX Oymar (dboHOoBON OUPXM) C LEHHbIMW Bymaramu TOro Xe BbiNyCka B TeYeHue
nocnegHnx 90 TOpProBbIX [OHEW, ecrnv B Te4YeHue TOpProBoro [AHsl, Mo uToram KOTOPOro
paccuMTbiBAeTCA PbIHOYHASA LEHa, COBEPLUEHO MEHee OeCSTU COENOK C LUeHHbIMM Bymaramm
TOro e BblNycka, 1 06bemM nocrnegHnx AecsTn CAenok coctaBnsaet He meHee 500 Tbic. pybnen.
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6.2.PACYET PbIHOYHOMN CTOUMMOCTU OB BbEKTA OLIEHKU
AHann3 gakTUyYeckmx gaHHbIX O LieHaxX cAenoK 1 npeanoxeHuni.

KoTupoBkn oueHnBaembix LIb

CEronHA
+4 DUHMAPKET -
MASNOE HOBOC™ BAMOTA ARLDIV OENMTALIWH
AHATTUTUKAM
it o - OSamragms VEON HOLDING S-2928
ECSUTTTN e cepeneo e
¥TOM TOPIOS HA SAKPRITIE FRiNKOS
http://www.finmarket.ru/database/fintool/TotalQuotes.asp?id=184958
CEMORHR: SUNEEET KOWTAN b
+4 DUHMAPKET
MABHOE HOBOCTW BANKOTA AKLAW OENTUrALIAK
AHAJTUTUKAM
S SaNNuIe N0 AMINIATHENMS WENaIM K2 OSOANrAWMM - DukCuNTy HOA (MIRP) - 10.08.2022

http://www.finmarket.ru/database/dailydata/?ms=&src=10253&pg=4
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CornacHo kotupoBkam Ha 10.08.2022 r., nocnegHssi ueHa caoenkn  88,9425% oT HomuHana.

PacueT pbIHOYHOM CTOMMOCTM 0bnuraumin NPoBoANTCA NO crieytowen gopmyne:
PCo=NxK

PCo - PblHOoYHas (cnpaBeanueBas) CTOMMOCTb €Bpoobnvraumn,

N - HomwuHanbHasa ctoumocTb obnurauum, noanexailas noraweHuio B KOHUe nepuopa ee
obpalleHms. HommHanbHas ctoMmocTb eBpoobnurauyum pasHa 100 000 py6. PO;

K - KoTnpoBka LeHHon Bymarn Ha gaTy OueHKM (Mnuv GnvkanLlyto K Hen).

Tabnuya 3. PacyeT cnpaBeaAnMBOM CTOMMOCTU OLleHUBaeMbIX LLleHHbIX Gymar

CnpaBegnuBas
KoTtupoBka KonuuecTtBo
cToumocTb 1

LlenHass 6ymara | Homuuan | BanoTa et LeHHOW OLeHNBACMLIX

HOMMHana | 3akpbiTus), 6vmarn. bv6 LleHHbIX Gymar,

% ot y » PYO. py6. P®
P®

VEON Holding-
2026 (kopg, ISIN 100 000 RUB 88,9425% 88 942,50 444 712 500
XS2343532508
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7. OMUCAHUE NMPOLIEAYPbI COIMACOBAHUA PE3YJIbTATOB OLIEHKU U BbIBOAbl,
NONYYEHHbLIE HA OCHOBAHUU NMPOBEAEHHbBIX PACHETOB MO PA3JIUMYHbIM
noaxoaoAm

CornacoBaHue pesynbTaTa OLEHKM — MofydeHne UToroBon oueHkn ObliecTBa Ha OCHOBaHWUM
pe3ynbTaToB, NOSTYYEHHbIX C MOMOLLIO Pa3fMYHbIX METOLOB OLIEHKM.

3agjaya cornacoBaHusi 3aKMOYaeTCsl B CBEAEHWM pPasfUYHbiX pe3ynbTaToB B e4UHYH
MHTErpupoBaHHY OLEHKY CTOMMOCTM uMMyllecTBa. lMpu cornacoBaHuWM pe3ynbTaTOB OLIEHKM
CTOMMOCTM C YYETOM BKMaga Kaxdoro M3 HUX, BEPOSATHOCTb Mony4vyeHusi Goree TOYHOro wu
06BbEKTUBHOIO 3HAYEHUSI CTOMMOCTU 0ObeKTa 3HAaUMUTENBHO BO3pacTaeT.

CornacHo n. 26 ®CO Ne 1, nocne nposeaeHns npouenypbl cornacosaHus OUEHLWKUK NOMUMO
yKkasaHusi B oT4eTe 06 OLEeHKe UTOroBOM BENUYMHBbI CTOMMOCTU OO6beKkTa OLEHKM MMeeT npaBo
NpMBOANTL CBOE CYXOEHME O BO3MOXHbIX rpaHULax MHTepBana, B KOTOPOM, MO €ro MHEHMWIO,
MOXeT HaXOAUTbCHA 3Ta CTOMMOCTb, €CnNu B 3adaHnnM Ha OUEeHKY He yka3aHo MHoe. CornacHo
3agaHnio Ha oueHKy, B o6bem paboT, npoBoanmMbiX OLEHLUMKOM, HE BXOAWT COCTaBfeHME
CY)XOEHNS O BO3MOXHbIX rpaHuuax mHTepBana ctoumocTu. B cBsasm ¢ atum OueHLMK He
yKasblBaeT 3TW 3HaYeHus.

B ofwem crnyyae B WTOrOBOM COMMIACOBaHWM KaXOOMy W3 pe3ynbTaToB, MNOMYyYEeHHbIX
pasnMyHbIMK noaxodamu, npuaaeTcs cBol Bec. Jlormyeckn 0BGOCHOBLIBAEMOE YUCIIEHHOE
3Ha4yeHne BECOBOW XapakTepUCTMKM COOTBETCTBYHOLLEro NOAXO4A 3aBUCUT OT Takux ¢hakTopoB
Kak Lernb OLEHKM U MUCronb3yemoe onpeaeneHme CTOMMOCTH, KONMYECTBO U KAYeCTBO AaHHbIX,
NOAKPENMSAIOLNX KaXAbIA NPUMEHEHHbI MeTon,

PacuyeT Beca nogxonos

[na onpegeneHns pbIHOYHOW CTOMMOCTM OObEKTa OUEHKM MNPUMEHSINCA OAMH noaxon,
cornacoBaHus He TpebyeTcA.

Tabnuya 4. CornacoBaHue pe3ynbTaToB OLeHMBAeMOro o6bLeKra

MNoka3atenb CpaBHuTenbHbIM | [loxogHbIN | 3aTpaTHbIN

CnpaBegnuBas CTOMMOCTb eBpooGnurauunu

VEON Holding-2026 (kog ISIN He

XS2343532508) B konunyectee 5 000 weHHbIX 444 712 500 He npumeHsancs
npumeHsncs

fymar, B pamkax noaxogos, pyb. (OKpyrneHHoO
[0 pybns), 6e3 yyeTa KynoHHOro goxoga

Bec nodxoda 1,00 - -

MToroBoe 3Ha4YeHue crnpaBeasivBon
cToumocTtu eBpoobnuraumm VEON Holding-
2026 (kop ISIN XS2343532508) B 444 712 500
konuyecTtBe 5 000 UeHHbIX Oymar, py6., 6e3
y4yeTa KynoHHOro goxoaa

UcmoyHuk: pacyembl OueHuwuUKa
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8. MEPEYEHb UCNOJIb3OBAHHbIX NP NPOBEAEHUU OLIEHKU OAHHbIX

Kpome npasosbix akmos, Memodudyeckol Jiumepamypbl, Apu nposedeHuu OUEHKU
ucrionib3oganacb UHgopmayusi, pasMeweHHas Ha UHmMepHem-calmax, yKa3aHHbIX 8
coomeemcmeyouux pasdenax Omyema.

8.1.MEPEYEHb METOOAWYECKOMN NUTEPATYPbI
1. AceaTt [amogapaH, WNHBeCTULMOHHas oueHKa. MHCTpYMEHTbl M MeTOoAbl OLEHKM JHObIX
aktneoB (Investment Valuation: Tools and Techniques for Determining the Value of Any Asset),
M3paTtenbcTtBo: AnbnunHa Mabnuwieps, 2010 r;

2. xenmc P. XutyHep, PbiHO4YHaa cTtoumocTb. OueHka 6wusHeca, cnopbl akUWMOHEPOB,
OpakopasBogHble npolecchl, HanoroobnoxeHne. Cepus: PruHaHcoBoe oueHuBaHue. ObnacTu
npuMeHeHust U mogenu, NagatenobctBo: Mapoceika, 2009 r.;

3. xenmc P. XutyHep. OueHka bmsHeca. OpraHmnsaumnsa paboTtbl 1 ohopMeHne NMCbMEHHOMO
otyeTa (Financial Valuation: Applications and Models), Cepus: ®uHaHCOBOE OLiEeHMBaHUE.
O6nacTtn npumeHeHns n mogenu. agatenscteo: Mapocewika, 2009 r.;

4. MeTtogonorva n pykoBOACTBO MO NPOBeAEeHMI0 oueHkn busHeca w/unu aktmsos OAO PAO
«EQC Poccum» n 30 OAO PAO «ESC Poccuny, Deloitte & Touche, 2005 r.

5. Puyapg Bpewnnn, Ctioapt Marepc, lNpuHuunel koprnopatmBHbix duHaHcoB (Principles of
Corporate Finance), Cepusa: bubnuoteka «Tporkn Ouanory, UsgatenbctBo: Onumn-busHec,
2007 r.;

6. Pytramsep B. M., OueHka ctoumocTn 6usHeca, MsgatenbctBo: Mapoceiika, 2008 r.;

7. ®puaman xek, Opayan Hukonac, AHanus u oueHKa NPUHOCALLEN SOX04 HEOBMXUMOCTW,
MN3gatenbctBo: [Jerno, 1997 r.;

8. WaHHoH IM. MpatT, OueHka 6usHeca. Cknakm n npemmmn (Business Valuation: Discounts and
Premiums). N3gaTtenbctBo: KBUHTO — MeHempkmeHT, 2005 r;

9. «MeToauka OLIEHKMN OusHecay, 3A0 «BPT - MEHEKMEHT»,
http://www.brtm.ru/data/file/pages/methodics.pdf;

10.  [pyrvie BcriomoraTerbHble MCTOMHUKK, YKa3aHHbIe Mo TeKCcTy HacTosiwero OTyeTa.

8.2.MUHPOPMALIMOHHO-AHATIUTUYECKUE MATEPUATbI
1. JaHHble MuHucTepcTBa 3KOHOMMYEcKOro passutus Poccuinckon ®epepauun (MICTOYHMK:
M3P P®, www.economy.gov.ru);

2. Mpoymre UCTOYHMKM (CChINKMU Ha KOTOopble ykasaHbl No TekcTy OTyeTa).
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9. CMNMUCOK UCNOnNb3YEMbIX TEPMWHOB

Hama oueHku:

narta, no COCTOAHMIO Ha KOTOPYHO onpeaenaeTtcd CTOMMOCTb 006beKTa OLEeHKn

HuckoHnmuas CTaBka oOTAauu (QOXOOHOCTM), Mcnonb3yemas And NpuBeAeHUs LEeHEXHON
cmaeka (cmaska | cymMbl, noanexatien BbiNnaTe wnu nonyydeHuio B Gyaylwiem, B HbIHELUHIOW
OuCKOHmMupoBaHus): | CTOMMOCTb
rMnotesa wnuv npeanorioXeHne OTHOCUTENIbHO CBOMCTB OObekTa OLEHKM,
KoTOpble fMBO HEBO3MOXHO [JOCTOBEPHO YCTaHOBWTb, nMBO OHW He
HonyweHue: COOTBETCTBYIOT (paKTUYeCcKOMy MOMOXeHuto Aen. Hanpumep, MOXHO OLEeHUTb

00OBEKT MCXOAA M3 JOMyLIEHMsl, YTO OH CBODOAEH OT npaB TpeTbux Nuu, XOTs
haKTMYECKN OH MOXeT OblTb 0BpemeHeH

Hox00HbIl N0Ax00:

COBOKYMHOCTb METOAOB OLIEHKM CTOMMOCTM OObBbEKTa OLeHKM, OCHOBAHHLIX Ha
onpeneneHnn oxmnaaemblix 4OXOA0B OT 0ObekTa OLEHKMN.

COBOKYMHOCTb METOAO0B OLUEHKM CTOUMOCTU 00bEeKTa OLIEHKM, OCHOBAHHbLIX Ha

3ampamHbil
109X03: onpeaeneHuy 3aTtpaTt, HeobxoauMbIX AN BOCCTAHOBMEHUS NMGO 3aMelleHus
’ 06bekTa OLEHKM, C Y4ETOM M3HOCA U yCTapeBaHuUi
NHeecmupoeaHHbIl .
cymMma fornra u cobcTBeHHOro kanutana B 6MsHece Ha JONTOCPOYHON OCHOBE
Kanumain:
Mmoeoeas
cenuIuHa onpeaensieTcs NyTem pacdeta CTOMMOCTM OGbEeKTa OLIEHKM NMPU UCMOMb30BaHNUM
T NMOAXOAO0B K OLeHKe N o6ocHoBaHHOro OueHLWMKoM cornacoBaHus (0606LweHnst)
pe3ynbTaToB, MOJNTyYEHHbIX B paMKax MNPUMEHEHWUs pasnuYHbIX NOAXOA0B K
cmoumocmu

06beKkma oueHKu:

OoueHKe

Kanumanusayus:

1. OGpaleHne u4uCTOro [Joxoda WM Cepuu  YMCTbIX MNOCTYMSIEHUNA, Kak
daKkTMUecknx, Tak U OXMOAEMbIX Ha MPOTSKEHUM HEKOTOpOro nepuoaa B
SKBMBANEHTHY0 CTOMMOCTb KanTana no COCTOsiHUIO Ha 3agaHHyto aaty. 2. lMpu
oueHkax OumsHeca 3TOT TepMuH OBO3HA4YaeT CTPYKTypy kanutana ©OusHeca
opraHmsaumm. 3. MNMpun oueHkax BusHeca 3TOT TEPMUH Takke MOXeT 0b6o3HavaTb
npu3HaHWe 3aTpaT Kak kanuTaribHOro akTMBa, a He Kak pacxoAoB 3a nepuos

Memod oyeHkKu:

cnocob pacyeTa CTOMMOCTU OObEKTa OLIEHKM B pamKax OLHOro M3 NogxodoB K
OLleHKe

O6BbEeKm oUeHKuU:

00BbEeKTbl paXdaHCKMX nNpaB, B OTHOLUEHUMM KOTOPbIX 3aKOHOAATENbCTBOM
Poccuiickon  ®epepauumn  ycTaHOBNEHa BO3MOXHOCTb WX  y4acTus B
rpaxkgaHckom obopoTe

O6BLekm-aHasno2
06beKma oueHKu:

npu3HaeTcs 06beKT, CXOAHbIN 0OBLEKTY OLIEHKM MO OCHOBHbLIM 3KOHOMUYECKUM,
MaTepuanbHbIM, TEXHUYECKMM W APYrMM XapakTepucTukam, onpenensitolmm
€ro CTOMMOCTb

O6BLekm-aHasno2

OOGBEKT, CXOAHbLIA OLEeHMBAaeMOMy OOBLEKTY HEeOBMXKUMOCTM MO OCHOBHbLIM
oyeHueaemMoz20
o6Bekma 3KOHOMWYECKUM, MaTepuarnbHbiM, TEXHUYECKUM U OPYrMM XapakTepuUCTUKaM,
onpeaensiioLmMmM ero CTOMMOCTb
Hedesu)XXumocmu:
OOKYMEHT, COCTaBfEHHbIA B COOTBETCTBMM C 3akoHodatensctsom PO 06
OLEeHOYHOW  pesTenbHocTW, denepanbHbiMM  cTaHgapTamMy  OLEHOYHOM
OesTenbHocTW, cTaHdapTaMm W npaBunamMn  OLEHOYHOW  OesTenbHOCTY,
Omyem:

YCTaAHOBMEHHbIMU CcaMoperynupyemon opraHmsaumenn OUEHLLMKOB, YJIEHOM
koTtopon sBnsietca OUeHLUK, NOArOTOBUBLUMI OTYET, NpedHasHadeHHbIn ans
3aKas34yMKa OLEHKM M OPYrUX 3anHTEpPEecOBaHHbIX Nuy, (Monb3oBaTtenen oTvyéTa
06 oueHke), coaepxawuMh nNoATBEPXKAEHHOE Ha OCHOBE COOpaHHOM
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MHpopMaumm 1 pacyéTtoB npodeccnoHanbHoe cyxaeHune  OueHwwmka
OTHOCUTENBHO CTOMMOCTM OOBEKTa OLEHKM

IModx00 K oyeHke:

COBOKYMHOCTb METOA0B OLIEHKM, 06 beAMHEHHBIX 06LLel MmeTogonorue

lpaeo
cobcmeeHHoOCcMU:

npaBo MO CBOEMY YCMOTPEHVIO BradeTb, MOSib30BaTbCa W pacnopsxarbecs
CBOMM MMYLLECTBOM, MepedaBaTb CBOW TMOMHOMOYMA  OPYroMy  nuuy,
MCNOMb30BaTh MMYLLECTBO B KayecTBe 3anora Wnu obpeMeHsiTb ero WHbIMU
cnocobamu, nepegaBaTb CBOE UMYLLECTBO B COBCTBEHHOCTb UMW B yNpaBneHne
APYroMYy 1Ly, a TaKke COBepluaTb B OTHOLUEHWM CBOEro MMYLLIEeCcTBa Nobble
AeNcTBus, He NpoTMBOpeYaLLmne 3akoHy. MNpaBo BnageHns npeactaenseT cobon
BO3MOXHOCTb MMeTb Yy cebs fdaHHoe wumyulectBo. [paBo nonb3oBaHus
npeacTaBnseT coboM  BO3MOXHOCTb MCMOMb30BaTb MMyLecTBo. [lpaBo
pacrnopsikeHusi NpeacTaBnsieT coboii BO3MOXHOCTb OnpeaensiTb pUanYecKyro
cyabby MMyLLLecTBa (OTUYyKaaTb B TOW UM UHOW cbopMe, YHUYTOXKAaTb U T.4.)

lMpuHyunbI OUyeHKu:

MHTepnpeTauns OOWMX SKOHOMMYECKMX 3aKOHOB [Afs  UEener  OLEeHKU
HEABWXUMOCTW. OTW NPUHUMUMEI CriegyoLme:

+ MPWHLMN cnpoca v NpeasiokeHns;

+  MPUHUMN U3MEHEHWS;

+  MPUHUMN KOHKYPEHLNK;

+  MPUHUMN 3aMeLLEeHNS;

+ MpUHUMN BKNaaa;

+ MPUHUMN NpeaenbHOW NPOAYKTUBHOCTY;
+  MPUHLMN HAWIYYLWEero UCnosib3oBaHus;

+ NPUHUMN COOTBETCTBUA, NPUHLNN OXMNOAaHUA

lMpouecc oueHkKu:

onpefeneHHass  nocriefoBaTeslbHOCTL — Npoueadyp,  Ucnonb3dyemass  Ans
nony4yeHuss OLEHKM cToumocTW. [lpouecc oueHkM 0BbIYHO 3aBepluaeTcs
OTuyeToM 06 oLeHKe, NPUAAILLMM [oKa3aTerlbHYy CUIy OLeHKe CTOMMOCTH

PbIHO4YHas
cmoumocma:

ecTb Hambornee BeposiTHasi LeHa, Mo KOTOPOW OOBLEKT OLEHKU MOXKET ObiTb
OTYYXKAEH Ha AaTy OLEHKM Ha OTKPbITOM PbIHKE B YCIOBUSIX KOHKYPEHUMM, Koraa
CTOPOHbI CAENKN [EeNCTBYOT pasyMHO, pacronaras Bcel Heobxogumoi
MHdopMaLmen, a Ha BenUUMHE LEeHbl COENKU He OTpaxaklTcs Kakue-nmbo
YypesBblyaliHble 06CTOATENbCTBA, TO eCThb Koraa:

+ OfHa M3 CTOPOH CAEnkM He obsidaHa OTYyXAaTb OOBLEKT OLEHKM, a Apyras
CTOpOHa He obsizaHa NPUHNMATb UCTOSHEHWE;

+ CTOPOHbI CAENKM XOPOLLO OCBEAOMIIEHbI O NpeaMeTe CAENKU 1 AENCTBYIOT B
CBOMX UHTepecax;

+ ODOBEKT OLEHKN npeacrtaBiieH Ha OTKprTbII7I PbIHOK NoCcpeacTBOM I'Iy6J'IVI‘-IHOl7I
Od)eprI, TUMUYHOW ANS aHanorM4YHbIX 00 LEKTOB OLEHKMU;

+ LeHa caenku npeacTaBnsieT cobol pasymMHoe Bo3HarpaxpgeHue 3a oObekT
OLEHKM U MPUHYXAEHMS K COBEPLLEHNIO CAENKM B OTHOLLEHMMN CTOPOH COENKU C
Ybel-NMB0o CTOPOHLI He ObINO;

+ nnaTtéx 3a 00bEeKT OLEHKU NpeanonaraeTcs B AeHeXHoW dopme.

CobcmeeHHUK:

usmyeckoe unu opugmyeckoe nuLO, MMeloLlee Ha 3aKOHHOM OCHOBaHWUM
npaBo COOCTBEHHOCTU

Cnpaesednusas

9TO pPblHOYHaA OLEeHKa, a He OLUeHKa, cbopMMpyemaﬂ C y4yeToM CFIGLI,VI(*)I/IKVI
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cmoumMocmb

npeanpusitus. Mo HeKOTopbIM akTMBam U 0b6s3aTeNbCTBAM MOTYT CyLLECTBOBATb
Habntogaemble PbIHOYHbIE OMepaLun UNKn pbiHOYHas uHdopmauums. Mo apyrum
akTuBamMm U obsizatenbcTBaM Habngaemble  pblHOYHbIE OnepauuyM  WUnu
pblHOYHAs MHopMauMs MOryT oTcyTcTBoBaTb. OfHaKo Lenb  OLEHKU
cnpaBeIMBON CTOMMOCTM B 060OUX Cryyasix OfHa U Ta Xe - ONPeaAenuTb LieHY,
Mo KOTopoW npoBoaunack 6bl onepauus, ocyllecTBrsieMasl Ha OopraHM3oBaHHOM
PbIHKE, MO NpoAaXe akTuBa Unu nepegadve obsi3aTensCTBA MEXAY Y4aCTHUKAMU
pblHKA Ha AdaTy OLEHKU B TeKYLMX PbIHOYHbIX YCNOBUSIX (TO €CTb BbIXOAHAas
LieHa Ha gaTy OLEHKM C TOYKM 3PEHUs y4acTHUKA pbliHKa, KOTOPLIN yaepXuBaeT
aKTUB U umeeT 06A3aTENLCTBO).

CpaeHumenbHbIlU
nooxoo:

COBOKYMHOCTb METOAO0B OLUEHKM CTOUMOCTU 006bEeKTa OLIEHKM, OCHOBAHHbLIX Ha
CpaBHEHUN 006beKkTa OLEHKM C aHanormyHbIMM OOBLEKTaMW, B OTHOLUEHUU
KOTOPbIX MeeTCA VIHCbOpMaLJ,VIFI O LUeHax caenioKk C HumMmun

Benu4uHa
Ha
eocrnpou3sodcmeo
06beKkma oueHKu:

3ampam

CyMMa 3atpaT B PbIHOYHbIX LEeHaX, CyWeCTBYyWLWMX Ha AaTty npoBeaeHud
OLIEHKW, Ha co3gaHne 06bekTa, MOEHTUYHOTO 06beKTy OUEHKHn, ¢ npuMmeHeHnem
MAOEHTUYHbIX MaTepunanos ”1 TEXHOMOornmn, ¢ y4€TOM U3HOCa 00beKTa OLEHKN

Cmoumocmb
o6BLeKma oueHKu:

pac4yeTHaaA BENTMYMNHA LEHbI 06BbEKTa OLIEHKMU, onpeneneHHasd Ha gaTty OUEHKU B
cooTBeTCTBMN C Bbl6paHHbIM BMOOM CTOMMOCTW. COBepUJeHMe caoenkn c
00BEKTOM OLIEHKM He siBNsieTcs Heobxoaumbim ycnoBmemMm Ona yctaHOBIIEHUA
€ro CTomMOoCTH

onpependaemMmaa yctaBoM WM OOroBOpPOM 00 OCHOBaHMM KanuUTanucTUYeCcKMX

YcmaeHnbii npeanpuaTUA,  akUMOHEPHbIX  obWwecTB W pasnuyHblx  obbeauHeHun
Kanuman: npegnpvHumaTenen CcymMma Kanutana, Heobxogumasi Ans  Hayana o umx
AesaTensHoCTH
. N3y4YyeHne KIYeBblX MapameTpoB U KO3IMMPULUMEHTOB, AAlOWUX OOBLEKTUBHYIO
®duHaHcosnbIl y P P b ] y
aHanu3 KapTMHY WMHAHCOBOIO COCTOSIHUSA MNpeanpusaTus: npubbinu U yObITKOB,
N3MEHeHN B CTPYKType akTWBOB M MaccMBOB, pacyetax c gebutopamun u
npednpusimusi: .
KpeauTopamu, IMKBUOHOCTKW, YCTONYMBOCTU U T.A.
npeanockbisika OUeHKW, B COOTBETCTBUM C koTopon OueHwmkn u Gyxrantepsbl
npeacTaBnsaioT Ou3HEC Kak CroXuBLleecs npeanpuatve, Kotopoe 6yget
. | beckoHeuHO encteoBatb. [lpeanockinka (KoHUenuus) «OencTByoLLEero
T T A pen 3 (koHuenumusa)  «4 ytoLy
6usHec: npegnpuaTus»  CAYXWT  anbTepHaTMBOW  Mpeanochbinike  MAMKBUMAALUN.
’ MpumeHeHne npefnochbinkn  «OEeUCTBYIOLLEro  npeanpuaTusa»  nossonseTr
Bu3Hecy ObITb OLEHEHHbIM BbILE €ro NIMKBUAALMOHHOW CTOMMOCTY U SiBNAETCA
CYLLECTBEHHbIM B OMpeaeneHMn pbIHOYHOM CTOMMOCTH BusHeca
Lena: 3TO Mpepgnaraemas, 3anpawimBaemMasl WNM  ynnadyeHHas B npouecce

B3aMMOOTHOLLEHWI npoaasua v nokynartena cymma geHer
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NMPUNOXXEHUE Nel. Konun 0OKYMEHTOB, NOATBEPXOAIOLUE MPABOMOYHOCTbL NPOBEAEHUA
OLIEHKM

A\ =
- TN
g _;:\l; (5)}‘\\\.: >

. CAMOPETYNIMPYEMAR
/ OPTAHU3ALINA
OUEHLLKMKOB @

«Sruwmoiun NP ARMO

http:ilsrosrmo.nd

CBUAETENbCTBO

O YNEHCTBE B CAMOPETY/IUPYEMOWM
OPTAHM3AUMM OLLEHLLMKOB

Heromnepiccroe mapnieperso «CAMOPET YIHPYEMAS] OPTAHMIALIA OLEHIHKOB ACCOLIMALMH POCCHACKIAX
MAIHCTPOR OLEHEM» nimosesio o i rocysp A poecTp perytapy opr 4 moz 2007 ol
a0 NeD002

Cnecapesa Hagexnaa IlerposHa

WUHH 504007860133

Sangeres wacest HIT «APMOw, axaioucs (a) n peecrp 'achon 22,06.2021,
33 36-21 PerMCTPEMOEHEIA woMep 2132 1 HA ocHOmMULH @eacpaaliore 3anna 1S

Ne135-03 or 29.07.1998 r. «O8 onenodnoll acaremsoctn 1 Pocauficroit (11 )
Depepalny  MOKE!  OCYUICCTRANTL  OUCHOWNY®  JCHTCALHOCTS
CANOCTORTCARHD, JAMAMACH MRCTHON NPAKTINOA, 0 TEKES HI OCHORANIH

IATA BRLIAMH TPYIORORD AOTONOPA MCKTY OUCHIIHKOM 5 IOPIGIHHCCKHM JTHILONM, ROTOPOT
COOTRETCTEYCT VEAOUHAM, YETRHORICHHMM (eaepambiniy |8
SDNOETETLCTEOM, 10 HAOPOBACHHAM, YRASAHEEIM I KHATHDUEKAOINOM [
ArTECTHIC,

Coenenns 0 KEAAWPHKATHOMILIX ATTCCTATAX

Homep 019363-3 or 17.05.2021 nio nanpanienino «Oucixn Gasnecar, cpox
aciicruin 3o 17,05.2024

Howep 019365-2 o7 17.05.2021 o sanpauscrioo «(uenks ARRAHMOTD
NMYILCSTOAY, cpox ACACTSHA J0 17.05.2024

Hoseep 0193641 or 17.05.2021 1o Banpasacimo sOueria
HEABIKHMOCTHY, CPOX AckcTmen o 17,03.2024

[eneprabablil pestop
HIT «APMO»
E.B. lerponcxas

QUEHKA BHINECA
M KOHCANTUHI 36



OTyeT 06 oueHke eBpoobnuraumn VEON Holding-2026 (kog ISIN XS2343532508)

CAMOpEry[] NPYEMAS 115280. Mockea, NenuHckas Choboga 19
OP[‘AHL/BAHV[;] 115184, Mocksa, a/a 10
Ten./dakc: +7 (495) 221-04-25
OLEHLLMKOB - sy
OBbEAVNHHEM SyHLLIAX! e g2::$g.:3
BbINMNCKA

3 PEECTPA CAMOPEFY/INPYEMO OPFAHM3ALMW OLLEHLLVKOB

30.03.2022 N=57-03/22

HacTonwas BLINMUCKA U3 PEECTPA YNeHOB CaMOPEry/IMPYEMOiA OPraHU3aLmMi OLEHLLMKOB BbIAaHA
N0 33sBNEHNIO

000 "OBUKC"

(@0, SEnEuTenn wNM NONHDE HIMMEHDBAHAS ORFaHUSALUNM)

otom, uyto  Cnecapesa Hapexaa NetposHa

{®.1.0. ouersugmal

ABNAETCR YneHoMm Hekommepyeckoro naprHepcrsa «CAMOPENY/IMPYEMASA OPTAHU3ALILA

ACCOLUMALIMA POCCUACKMX MAMUCTPOB OLIEHKM» 1 BrAKOUEH (3) B PEeCTP OLEHLMKOB

22.06.2021 r. 3a perucrpauynoHHbimM Ne 2132

(COBAEMNN © HANM A NAEHCTES B CAMOPENYINPYEMOR OPraMiisLm OueraLMKos]

Mpaso ocyWecTBNeHNE OUEHOYHOW ASRTENBHOCTU  HE NPUOCTAHOBNEHO

(coep; O npwoct NPABS OCywect OUENOEOi JesTenumocT)
Homep 019363-3 ot 17.05.2021 no Hanpasneduio «OueHka BuaHecas, cpox geicTedr go 17.05.2024

Homep 019365-2 ot 17.05.2021 no Hanpasnexnio «OUeHKa ABIXMMOro MMyLWecTeas, CPoK gercrann go 17.05.2024
Homep 019364-1 o1 17.05.2021 no Hanpasnesnio «OUeHKa HEZBVMXHMMOCTH », CPOK AeicTens go 17.05.2024

(Coegmam O KBAANGUKALPACHHOM ATTECTATE B O5ASCTH OLUEHOUNGH JERTENLMOCTH C YRAaSS Hanp; oye A genTennHocTH)

YneH IcneprHoro coeera CPO Aa
Howmep pewenws 0b n3bpanum & coctas: 01-21

Aava pewerwmn 06 H3bparsn 8 cocras: 17.12,2021

(Frmie 3ANPOWeHRI S SHMHTEPSCOBAHNEIM MALOM COLSEHUN, COASRKAUMECE 8 JeeCTPE WieHOD mMoperynnpymoﬁ OPrEnmnIsUMK OgEHIYMNKDD)

[aHHble CBEABHMA NPEAOCTABNEHbB! N0 COCTOAHMIO Ha 30.03.2022

[ara cocrasneruns soinuckn 30.03.2022

Pykosoaurens [lenaprameHTa eguHOro peecrpa v
KOHTpONS

OBHKC

QUEHEA BHINECA
A KOHCANTWVHI 37



OTyeT 06 oueHke eBpoobnuraumn VEON Holding-2026 (kog ISIN XS2343532508)

— KBAAM®HUKAIIMOHHBIH ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 019363-3 PRLUBNRRS . S

Hacrosmuii kparnduKannoHEsl aTTeCTAT B 06A2CTH ONEHOYHOH
AEATEABHOCTH 00 HAUPABAEHHI OLEHOYHOH AEATEABHOCTH

«Oupenxa 6u3uecar

BRAH Crnecapesoit Hanexe Ilerposne

Ha OCHOBAHMN pelenus heaeparbnoro 610AKeTHOrQ yupexAeHus
«DesepaALHEI PeCypCHBIHE HEHTP»

ore 17 , Mas 2021 No 199

. Aupextop _ T T = 2 A.C. bysxnn

KBa.\HdJHKaLIHOHHhXﬁ ATTECCTAT BHIJACTCA HA TPH roxgau ﬂCﬁCTByCT
ao«_ 17 » Mas 20 24 1.

1L ACOUROML Mnnn, M8 e T W7

OBHKC
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Otyet 06 oueHke eBpoobnuraumin VEON Holding-2026 (kop ISIN XS2343532508)

AScomor OBLIECTBO € OrPaHNMEHHOR DTEETCTRRHHOCTE
° C*pc XOBAHUE «ABconet Croaxosasue» {000 «AGCONOT CTPaXonaKHEr)
| {
115280, m. Mocksa, yi. NeHmmoxan +7 (485) 025-77-77  WMHH 7728178835
Cnobaaa, .25, omp.é info@absciutins.ry KnNn 772501001

www. absoiutins.ru
MOMUC Ne 022-073-008048/22

CTPpaxoBaHUsA OTBETCTBEHHOCTH OUESHLMKa
Hacmoswwa Nonuc esidar 8 nodmeepxdenue moeo, Ymo 3amoNes [o208op CMPaxot8aHUs OMeemcmeesHoCmy
oyemwuna Ne 022-073-008048/22 om 18.02.20222. (& - Ao p) o memeuy ¢ Mpasunamu cMpaxosanus
omeemcmeennocmy oyenwuroe 000 “Abcomom Cmpaxosanue” @ pedaxyuu, Jdedcmeyroweld Ha damy
saxnovenus [Jo20eopa, U Ha OCHOBANUL 3aRENONUS NA CMpaxosanue.
lMpasuna cmMpaxosanus Makke pasMewiens! ¥a cadme Cmpaxoewuna e UHGHOPMAYUOHHO-MENEKOMMYNUKAYUONHOG
cemu Hmmm no adpecy: https.//www.absolutins. ndklhnhmmhavymvm-l-adfy/.

CTPAXOBATENS: Cnecapeea Hadewda nompocua
Wsc Pimcrnum: Mockoeckas 0bn., &, Pamernckoe, yn. il'yuibcxm,‘ a. 30
OBLUAR CTPAXOBAS CYMMA: 30 000 000 (Tpuduame A_vwmuon_oo) pyéned -
wm;xmm"g%‘m"; 30 000 000 (Tpuduams Munnuonoe) pyéneii
SPAHLUN3A: He ycmaroeners
Edunoapamenno, 583HaNUINLIM NRAMBKOM.

ocnsdcmaun HeonTame! 08aMENSM CMOSX0S00 NPSMUY (MEPS030 UMY OYBPedHD20 NNSmewa
MNOPAROOK YNNATH a 0 npemuL) @ ¥ i L Gpow, @ pasdene 7 Mpsaw OmMpaxosnus.
CTPAXOBOM NPEMMK: 8 mow wucne npu ey CMDGX P nEeMUY (MPU SAUNDEDEMENVOD CRTAMe) Uy
NEPEsE0 CMPaXoeseo y) &y 'e cpowy, Cenp npses:
WM{W.WW umamcwmcwvuanpnoom
yGoimuy.

‘4 w R4

K A onaruny € €213 Mapma 2022 2. 1o «20» Mapma 2023 2.

Ofwarxmon cmpaxoeomn o doaocopy anp-moanwv OMEBMCMESNNOCTIY  CUBHLYUKE DU

OCYLWSCMENBHUL OUSHOYHOT SBAMBNBHONTY RENMOMCS wyunemnnm UHTMBPOCH, CaRIanNbo ¢
omeamemesHoemy  cuenwura (Cmp no JKEH

mdmnuonpuwmmyw&nm«my mmmuympnmw“ww u

(un) mpemeus Nuyam & Pe3yANTEME OUENOLHOT deameMNoemU.

Cmpexosam awoumﬁomymmmmmwwnmmaummyn cuny

OBBEKT CTPAXOBAHMA:

pewenuen ApEUMPSXHCE0 Cyd8 UMy NpUsH i Cmp W hENT NPUNUNSHUA ywepa
SAKAINUKY, JBKNNLaLeMy JOS080D RE NPOBEDSHUE DUEHKY, U {unu) mpemeum NUEM dslomeuAMy
(Gesdedcmeavenm) ousnyuns (Cmp MR & pesynemame  Hepy IR

(Cmp ) HE NPUNLNEHUR yuyspsa.
Cryvad NOUIHBEMER CMDEXOSEM, BCIU COHOEPEMEHHG SBNTONHRKMCH CNEYIOWUE YCNDSUR!

de.
Geunu domywsHs UM 8§ meverus cpoxa dedomeur foaceopa. noododunwmu(&mw)
OUBHLLUKE, NOUSEOWUM K HBDYLEHUD OUBHIUNDM MpeGosanul Gedepansislx CMantapmon OUBWAY,
CMBNOEPMOe U MPSBUNT  OUSHONHOL  COAMBNLHOCTIV, MONUMBIOMCSE  MENDECHaMEDeMILIe
CTPAXOBOR CNYHAR: (HeYMBILUNGSHNEE) OWUbKY, HOGPEMHOCTIU, YNYUSKUA CUSHILUKE, NpUBSIULE X LCKINBHUN
” PeIyNeMama OUSHKU, HENMPAsUNENOMY BLIBODY CMaHIapmMa CUSHKY, OWUOKEM MPU UIMEDONUSX U
pacvemey, 80 EPEMA BLINONHEHUR OUSHKU OOREXME OUSHNY, & MSKKE K HOUCTONMHEHLD UMy
Lemy ucr OUBHLUNOM OOR3amMeNsams no 0020800y HE NPOSSOSHLE CUBHNY,

2. mpsetosswun Baizodonpuobpemamensd 0 S0IMEWSHUY yuwspla (UMyWSCMesHHnoso epeda)
modwmwx&nwmnmsmmmdemmnommusqunmmod

Mod mpeSossHunmy © uneywe #1020 gpeds) Bawodonpuobpemamenad
NOHUMSIOMCA MUCSMEHHSIE MPEMENIUY U UckDesie mMpebosanus © SoaMewsHUL  ywspbs
(uMywecmeswHoso  apeda), x 0/10,

Oomamenaaneawodaem NOUNUHEY U PEIMEDS NPUYLHEHHOS0 yWwepba (UMylLecmesHsos0
3. ymepd{uuyummwo 8ped) BeaodonpuoBpemamenn HEXOOAMCA & NPAMOL PUYUNHD-

Ccnece NI CBR3U € 00y mmmmwammm
DOPMI ENINNIMS P D20 R yrasana e pasdene 11 Mpaseun cmpaxoeasus.
Cmpaxoelmenb.
Hom Cmpaxoeanues Cnecapeea Hadewda nempoom
& EMPaxX0600 KOMNEHUU

o~
(Momanoea E.}0,) v {Cnecapesa H.11)

«18» gpeepann 20222, .
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Otyet 06 oueHke eBpoobnuraumin VEON Holding-2026 (kop ISIN XS2343532508)

A6conior OBLUECTBO € OrPAMMYEHHON OTRETCTERHHOCTES
Cr . G «AGcomor Crpaxosannas (000 «AbSconor Crpaxosannes
e LTpaxoBaHue R ar it o T s

‘

MONKC Ne 022-073-007472121
CTPaxoBaHMs rPaMAaHCKON OTBETCTBEHHOCTH IOPHMANYECKOTO NKULE, C KOTOPLIM OUeHWMK
3JaKnynn rpynoaoi OOroBOp, 32 HapyweHue AoroBopa Ha NPOBeAeHHE OLEHKH W NpHUMKHHEHWe
Bpeaa MMYILEeCTBY TPEThLMX NUY

Hacmoauwul Monuc esdan 8 NOGMEEPWOeHUS MOZO, mmmﬂu«opcmpaxoommuhmnommmu
10PUIUYECKDE0 NILE, C KOMOPEIM OUSHIWUK JAKIOYUN MPYGoaol Jo2000p, 38 HapyieHue J020E0Da HE TPOSROSHUE DUONKY U
apuvunenue epeda umyuiecmey mpemsux nuy Ne 022-073-007472/21 om 1600 2021 2. (Ganee - Qozoeop) & Coomesmcmeuy ¢
MPASUNAMY CMPIAXOBANUS OMBOMEMAONNOCMIU OUeHuKos 000 “AScomom Cmpaxceanue” 8 pedaryuu, dedcmeyroued na
damy 3axmovenun fo pa, U N3 3aReNeNUS MR CMPEXORENUe.

fipseuna CMPax0SaHUR IMBKNE PA3MELLENL! Ha Ccaume Cmpaxoewura ¢ uUngopsmay, me, Y HUNR L o cemuy
Hrmeprem no adpecy: memmmmummmmmmw

CTPAXOBATENb! 000 «Ouerka Buareca u Koncanmumzy (OO0 «OBHKCs)
I0PUANYECKWA ADPEC: 125212, 2. Mocxaa, yn. Admupana Maxaposa, 0.8, cmp.1
OBUARA CTPAXOBAA CYMMA: 100 000 000 (Cmo musnuonos) pybned
&%ﬁm 100 000 000 (Cmo munnuoHos) pyGnei

SPAHILMIA: He yemanoansana

Eduuoepemzuw. 6e3nanutmuu NIEMEROM
d o D npemuL (mpooao W OYEPEOWORD ITamena
NOPANOK YNNATHI dnp ) & YOI 0 L CPpoX, ¥ o pa 7 Mpseun ampaxoessus.
CTPAXOEOW NPEMWAM: 8 rmw WICHS NPU HEYTINAme Cmpnzoummu EMPaxoaol NpeuuY [y EJUHOBPEMEWIOU oname) W
MEPIOED CIDEXOO0RD SO (MU OVINSME & PECCLOYRY) 8 YNBIANHLE CpowY, CMpaxomux useemn npass.
pampwﬂmacmp(mmw)coamowmmummmomcm
cmpa; NN 11D IS Y yOLITIKY.

CPOKAEHCTENA AOFOBOPA ¢ «02» cewmnbps 2021 a. no «01» cowmnbpsa 2022 2.

(CPOK CTPAXOBAHMA):

O6BOXTNOM CMPAXOSANUR N0 [J0Z0B0PY REASIOMCH HE NPOMUBOREYaWUE JaKoH0damenssmey
Poceulcnod @edepauuu UMVLUBCMBEHHAE UHMBNBCE! CrpaxOsamuiy COAzaniWe ¢ puckom
HACMYINENUA OMBEMCMEEHHOCMU Cmpaxcaamenn 3a Mapyenue 002060p8 Ha Nposedesue
QUENKY U (UNu) 38 NPUNUHEHUE 6Peda UMYWBCITIaY MPEeMbUX NUY 8 PESYNEMAmEe HapyWEHUS
Cmipaxosamenem mpetosanut Gedepanumozo 3axoHe «O6 OuSHOYHOU CORMBNsHOCIMU &

OBBEKT CTPAXOBAHMA: Poccuiickold Gedepauuuy, (hedepsibinx CMandapmos OUSHIL, LHLIX HODMIIMUSHLIX NPAR0anX
axkmoe Pocculicnol Cedepauyuu 8 obnacmu OUEHOWHOU O8SMEMLHOCIIY, CMmandapmoes u npaaun
OUONHOYNHOT desmemwiocmU,
Jo2060p CYUMAEMCsT 3aKMONEHHIM 8 NOMLIY NULL KOMOPNM MONRM OhTh NPUWUHEN 8ped
(Boizodonpuobpemamenu), Gaxe ecmu Jos0ecp IaKMoYen 6 nons3y Cmpaxoeamerns ummi uHoEo
NULE, OMESMCIMBEHNBIX 38 NPUSUHONUE spedd, nubo 8 Jo20sope He CKA3aHO, € 46N NONKIY OGN
IAKTTOVEH.
Cmpaxoesi cnyvaesm no Jo20sopy RENREMCH YOMAHOENEHNGIT SCMYNUBILUM & 38KOHHY cuny
PeLeHUEM BpBUMPaNH020 Cyda UMy MPUAHINNLT CrPaxosLuKom hakm:
- HapyuierHus DD20ecPa Ha nposedesue ouehku delicmeusuu (Geadedcmeusm) Crpaxosames
& peIynemame Hapywenus mpedosanui Dedepansnoeo 3axona, gedepantiiuix Cmandapmos
QUEHKLL,  LHBIX  HOPA D wix axmoe P® @ obnacmu oucHowwold desmenshocmu,
CMandapmoe U NPAsUN OUBHOVNOG GERMBASHGCIIL, YOIMIENOBNENHLX Camopesynupyemod
OPEANUIOUUED  CUEHUWUNOS, yneHoM Komopod Renancw  Crpaxossmens  HE  MOMEHT

CIYYAR- MPUMUHENUR yuuepis,
CTPAXOBOR " - MPUNLIMENUR SPEGE UMYLLBCTIBY mpembux nuy dedcmeumeu (Besdedcmsuen) Cmpaxoeamenst
8 PEIyMeNEMme KAPYLeNUS MPetoranid PedepasHoeo 3anona, PedopancHuix CIandammos
OUEHKU, UNBIX WOPMAMUBHO-IPABcEKX axmos PO & obnecmu owenosnoll demnenshocmu,
CMandapmoo U NPAsUR OUEHOWHO( GeAMBNBHGCINL, YCMAMORNBNHLIX Camopesynupyemod
OpeanuIaUUEd CUSHWUNDE, MNeHOM KROmMOPOd pensncs  CMpaxoasmens HE  MOMEHI
MPUYUHERUS yweopba.
Criyuad Mpu3Hsencr Cmpaxossm & coomeememauy ¢ ,3.2. Joeosopa.
DAGEa SLNNAME! CNBAXCA020 BOIMBUENIS YKB3aHa & pazdene 11 [Tpaeun CMPaxoeanus,
DONONMHATENBHLIE Bce He0R080PeHHEIE HACTIORUILM nonuwu ycnocmv PEYNUPYIOMCS JO2080p0s,

YCNOBHA: .
CmpaxoeujuK: Conpaxou
000 sAGcomom Cmpaxoeanues D00 «Oyerna 5¢mnca u Koycanmumas

Ma QLHOSANUY YCMaea

(Cnyuxuid 4.E.)

lNpeacrasmrens Crpaxosupma lToranoea E./0. .
Ten. 8 (495) 987-18-38, pob.2407
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MPUNOXEHUE Ne2. 3A0AHUE HA OLIEHKY
Mpranmenwe Kil x Boropopy M6 10-21354/2022-0 or 31.935,2022 .

JANAHHE HA OLEHKY M 5 or «lls avryers 2022 rona.

# Morosopy Ne1M-2155472022-0 ot «3 1 Mapra 2022 rons,
DIH® pukoude)s Guwancosso aucrpymentos " lepran- Chanancr poaanini’.

J. Ocuozsons suxiwuesys AOTOPOPA OO aupsige: vevwor ofpruletke Vnpesasooed rovnannn. Morosop Ne 3194.
21SS4Z0ITL or Ol moprs 2032 vopa.

2. Llent @ 85300 NpoBAtsdng OLENIKY COLERT OUSHIRK: DRPEALAENNE CIIPADSAN D0H CTONMOCTE QETAHOD, AXOAAIUNX B COCTAD
iy OHM® poltowical dondncons x sucrpyrenron "[Tepaay - Chamancapowmmafis,

3. Yxasakns HE OUEGKT OICHEM M e cuncanne, oy oD ouenke: erpoobmirauny YEON Holdings-2026 {xox ISIN
KELMAII2508) & vosuvesiae 5 000 uennod Gymncn.

4. (MO CTORMOETE OONEXTI OUSIHRH; CIDIRSIIKALE,

5. HMmywecTosnuee npara ua COREXT CUEHEN: NPEE0 COBCTICHHOCTH.

G. Ditva ouermy: «10» asryeos 2022 reas.

7. Cpox nposeienng vuswi: ¢ «[0 aarycra 2822 rons ap <104 aeryera 2022 roga.

B. Cymran ROWATEXACANT 20 NPOBEACHAE oucHxr 10000 (Moeats Taicay) pybneh 00 roneen FLIC ne oSnaracia s
COOTPETCTRHH ¢ Haxorosuim xogexcoM POy, Z, r1.26.2,

Y. liprunozacuemas KUEUALIOPAINKE PEINILTOTON OUMIKN W CRRIAHHLIC € JTHA OTHRAHYEHRAA: OUCHKR CNPeacamHenit
cremMucTs S paciers CHA ONH® prnounx rnakcondx uisTayrentos “lepsaz - Chxmancrpoannuit’. Orpoandeac -
ErHEY BG R A b HGODIL OB IR HH5x (nesi

10 Tenemstan ey 0 10 Epesiin CTomaey: pyiiin,

11, BlaustenoraMKe k Tan aucyrenta off ousee muer of OUSHES - IOINGIA, B nRcxaesRoR dopue.

12, HegBROAHMOTTE IPRIHYEKUR FXCHEpTII Tk 1A YOMEKT Gllelrn: He Tpefyerts,

Tpefosannz X oHOPANSHNKY KoK YMCETE 00 OUCHKS, NPHIMCHACWRIE CTOHZIPTEN & COOTECTCTSHA € Ve enaNbHbL SaK0HM
00 ousHauHON nerTenkeocTR B PoccrPckof Oezepacpis Mo [35-03 o1 29 0T 1908 r., CTaRIAPTAMH OLGHKH, OOAATE B ELIMH
K APUMEHEHNIC CVOLAXTAN OURIIONIOR ASRTeamiocTy (Delepanuitkle cTaumaprs! cueksr, CronsapTel Camoperynnpyewai

OpIAMEIEIAN sk, Mesayiponasm crawsapros geusnconcd ovserwoeTe (IFRS) 13 «Oxenny capasedsuson
CHWOMMACHILN, & TARWE IPOUHMK JBFCYAYIOLMMIE S0Xy MEITAMH B OBRACTI DUEHONItON fesTeRundeTy.

13. Creuennr 0 pifoTankex HCOOIHKTCA - OUCHIINREN, KOTOPHIC (OZHH H3 XOTOPhIN] E¥AYT DCYEOCTZNATE QUSHRY 00
kacToRwesy Aoroeopy:

F3.L Cnyueki Jlasia v Farenuensy

Hanstouranne camoperytupyestol opranmsalih vucsagngor {CHO), anemom mavdpoi semmerce oRemmig, « MecTe
HAXOMICHHA ITOR ODTAHN3AUNH! HEKOMMCPYOTKOS NAPTECPETEO aUAMODCFY IMPYCMER OPIEHAIBLMA SCOGIMELHE POOCKRCKAX
M8rReTpo? oucHsun. Axpoc: 115280, Mocxes, yn. eanncxas Cnoboga. a. 1%,

Homep ousauixn B peserpe CPO: Hoviep no peectpy Homep no pescrpy 858 ot 28 ackabpa 2007 ropa

Cmemes oty eligmrenmim cr]'m\nmquu Ip(l!{jﬂlﬂ.‘ltcﬂ UTRETCTREFIMNCTE O SEiRER] oYlﬂmCHHOCTb QUEHVIHXR
acTpaxcaann Urnercraeanocte ousnmixs nctgexosae 000 wAGcomor Crpaxcssnner (crpaaopch noane MNel22-073-
TOTICSI2T or 16 awryera 2021 1) Crpeenan cympa 30 000 000,00 {Tpa fuars mavamowcn} pyfiach. Cpox neRcTaMsy aoronops ¢
3 cenmalps 2021 r. no 02 celitalor 2022 T,

132 Cnecapesa Hanesaa [letpossa

Hauuntromanmse covoperysppyssodl oprsiinaisd ousstameoe (CPOL vsenon monopoi weisere oucHmus, n mesro
13RO IR STOR oprandaaunn: HIL «APMOx, Mecto naxomnoesis: 113280, Mockas, yn. Mlednscear Cnofoaa, g. 19,

Howep cucexxa s pecerpe CPO: Homep no peeetpy 21532 o1 22062021 o,

Cetacrns o0 O0R2EVENSHIM CTPAXOBEHHK [PEXTARCHOR OTESTCYBCHROCTH OUTHIHKA! CTESTCTBEHHOOTS OLEHDIHE
sacTpaxosinn 8 D00 #AGcomor Crpaxosarues (eTpaxorof monie Nz 022-103-0D804R72 or 1R,02.2022), Crpaxasna cymma;
3G 000 000 (Tprauare Nnanroiior) pySnck. Cpox peficrons noroeopa: ¢ 21 Nopra 2022r, no 20 MopTa 2027 1,

14, Uperacosneran (pogeccotantins) oTscrerecHHoeTs Hen TENW SHCYT w0 s ABeankre Crpaxopanmu
{cTpaxopoit noake N 22-073-007472/21 or L6 0H.2021 r,, cpox aAckorors acvvrops crpuxusany ¢ V2092021 r.ono 01002022
r.) Crpoxosaz cymma 1000000003 (Cro Muainonoe) pyfnsil, MEMHT OTRETCTRANIOCTH NO S10MY CTPANOUOMY CAYNLO -
10000000 {Cro snanzicHor ) pySasd, nepuog crpaxpanusa - ne 01.09.2023 r,

15, MonyaeHas ups NpoBeReHNE GUeHKH, CTPENRTHEANINAS YCIIBHA H NPAIEMM HOLOTLIDBREHA PIYLTATE

- B ovicre o6 0LcHIC ONPGICIHCTS TOMLKO BEIRUNKA HTOMDROD DEFYARTETH JUEHER CTONMOTTR OBWEKTA QUENRK, AU
RUTUPGR UNPLAEIEHE B ABHKOM 3302HKM HE OUCKAY, CYADCHHE DUCHUIKER 0 BOINOMHWX MPANNLAY HETEPRRI0, B KOTOPXM, A

NHUER R QUCHIUHES, ROACT HEXDUHTRER QNECUCICHHAR 8 DTHETE o0 OUCHXE CTCNMOCTY, HE NPHBOOHTOAR,

Ortuer JOCTONSPEN HCXMIOUATEILND & O IO Wuwe, CTEEALHEN HACTH OTHCTA HE NOTYT BBARTLCR CANOCTIATCRLANIME
NORYTASILTANG,

- Muende OUBHLIMKE CTHOCHTANEHO CRPABSITHBOR CTOMMOCTX COBCKTA DSHCTBHTENLKG TONBEO KA LATY NIUKAKH,
YREIHHHYIO B OLMETS, B OZRINE An2 usach B dymwuin, yxatmmasmy o nrvere. ODUsHigaK se ApHskseT o cefin nMrari
CYBCTCTOCALIOCTY I HIMSHELHE NONHTHYCTRHX, INDIIUCAHNEEX AN, MTHILAMECKRR i WHMNX l‘alﬂﬁpﬂn: RNIING MY T HUEHEERYNTE
TICCAT ATOH AUTH HOIRIRAVHIE MU RUBDUSEYI CITTYULINILL, 13, X8N COeICTRIRE, HE CPABEZIHBYI0 CTOMWCCTL obrekTa.

- Oryer oF owenre couspriT  wpoileceHnnuEoe vresie DUSKUHER OTHOIHTCAERG CNPAECINNECR CTONMOCTH H HC

OBHKC
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2
RABALTCR FePaNINEll 2010, W10 obseer Grayt npotes ni caofommom puHES o gens, ol Stomaosmy ofivesra, soTopes
yerasus p Orvere.

< Baras COpENTHDYET, T0 MOSEA MNOODMMING, CYRDENNT, SERINTWRCKNE papeboran Ousnupecs W apyTue
varepeaiu OTaera Sy ayT HODOALIOBAMY My HERSOURTEAMMS K COUTRETSTINGE C Usimin & dysxunmn, yeasanntivw n Orvere,

= Ouzieunr # Jscervme rIpMTNPYOT KORuasHUNUMIOCTS NHPOPVAINH, TORYSENNOR MMK & NPOLECOS OBENNW, 13
WSAGHEHNEY G Y00, FPELY WO TPREN NS JERCTIYI0RINV JakonoaTemoTaon Poocellcnofl deaspanss.

« lps aposeat i asarsnz ¥ Pacve208 OULHUING HENOAMIYET HELOINNI0 Al OBl 0F Cierre camn, NEpeaMmnym
Tanzywmecis. OUsRmiK 12 NPROMAst |8 celn OTRETCTICHNOSTE M AOCTNREPHECTY Nepaannol suy Jasarwany mcxnanoll
wegopaIIUNR.

= Hudopammen, NONESTENN, XIPSXTEPRCTHIN W 7.0, #oronsdonen e Ousrason i cosepaaunecs 8 Oere, Gepryres
CUCHLMON N BOTONMMKOS, KOTOPME, NO MAEHUN ONCHUNAE ABANOTCE A0Chonspunmi. Ten we mewes, Oacwmnk we
DRCIOCTARIRET TEPSHTIN MW HHMEe Gopven toatmepaciemis ur notnok occtomspwocte. Boe menomoosane Ooemmieca »
OTICTE SRS, CHIfTmcHNME COMMTAME IR SCTONINKR INGOPVALING, BE NOTYT POCCMITINEETACE KaN o0 cobOTee ke
FTROPRALHNE,

+ DueHion 5 SOCCT OTHETCTOERNOTIN 30 JOPIEN HECKOC ONRCANNE NPaR 1A COMCKE GREREN NIK 12 SODPOTH, CENSIHHME ¢
PROOMOIPCHAEH Bl X Dy,

= Duespon MPeNOsarasT ITEYTETANE KANIE-T50 CXPUTME [TO FCTA THOIX, KOTOPME HESOIMONND OTRGEYMNT. Bpk
AHTERAAHON OCOETENLCTI NN OfbenTe) HONTOR, BINMOMINY HE Caoncy  (ILIEHEIE K& HECET OTREFTIRERNOCTH S5 B MR \EG
TARNX CRPaTSX GONTOR, MM 3 SCOTN0IMMOCTE SIARECHES TAKOMIX.

« O3 Ozesilinen We Tpefiyerce atsars wan CA 8 CYAS WIN ZPYTEN YTIODHOMOMERLN OPOENaX,
" 0 COMTETA CUDWEH, JIONE KA 19 DOMUIATANOUY BVIORY CYAA MO JYTRY YNIOMMOMONEII X
oprasos

= Ecan B cooTeeTOTRNN © MNOHOMTEAMCTION POOCRBCN0E (e ioraum i IPIRCICHAC DUEHEN ARANETCE OSRIITOMLI W,
TO € ARTW OQEMKN 20 BETM COCTEREEWIE eTeeTa 00 onenec Jnmew; spokty e oace TpEX MectDes, 39 NOKmOMENNEM
Cayvees, Kocge meosiisTencrow Poocsdoxof  Denrpoun i YOTINMREHO HHDE.

= Orver 0 ouenye npeaTTaRERET Co00d TOOKY Jpenu s CUeniLHen 563 Ko n - 5150 Tpartiil ¢ S0 290p0 R & GTWOIDEHIN
Serosui cocneayomell Peaniaime OENTE CUEMKN.

- Hactomape Jlasy et o Orpenmicniin wory T ems 2000 is B PEIYILTETE MIFUEHNE HCXOINLE LMY, I Apoussce
noarorossn Orvera off opeive B TaKow Ciyuae OO0IHETESAME JOMYLIENRS & QP HYENHE GYayT yeamw n Orvere o8
ouemee

16, Sonosmrensnme tpeforams

10,1, Tho TRetomasin0 Menonmerers Jaea v OGSeH e 0Ty CICUNAmCTon Monommmm k ofuesTy oueH i
DOKPWOETALIM, BoodXoaNMON AR OCYULCTARCHER CLUCw

162, Beanwwans 0npege ok ™ NE CEYRHTE DSHONMINGN S8 OTNS OF 00seTy palor.
16,3, Mepetrns Hean iy 2, DPEaCTIRANCHIS Seinoom HOnonme e A sunoamomne palar (1o S0ronpy:
16.3.1, Brnmmcxn #3 prectpe DepeaTench uesnoR Oyvare

17 Aanecs, pexmonTie w noanmen Cropes.
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