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00 onpedenenuu cnpageodnugoil (PbIHOUHOU) CMOUMOCIU 00beKma
OUeHKU
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HanmenoBanme 05.07.2024r., Perucrpaumnonnsnii Homep 1-01-16812-A. CFI
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3aka3quk: JIY.  OTKpBITBIM  Ma€BbIM  HHBECTULMOHHBIM  (OHAOM

PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AnéHka-Kanuram»
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000 «bwpo oueHKm»

129594, r. Mocksa, BH. Tep. I'. MyHUIIUIIATBHBIN 0Kpyr Mapeuna Poma, yi. IllepemerseBckas, a. 26, nomer. 47,
WHH/KIIIT 5404189544/540601001, Ten. 8-913-782-21-90

['enepanbHOMY AUPEKTOPY
000 «YK «PEKOPJI KAITUTAJD»
J.Y. OIIN® priHOYHBIX (PUHAHCOBBIX
MHCTPYMEHTOB «AnéHka-Kanurtan
r-uy Cropuaxy P.C.
Yeaswcaemwiit Pycnan Cepeeeguu!

B cootBerctBuM ¢ JlonmomHuTensHbIM coriamennemM Nel (3amanue Ha oneHky) oT 30.08.2024r.
noroBopy o0 omenke mmymiectBa NeO8-30/116/24 ot 30.08.2024 T, MBI TPOU3BENHU OIEHKY OOBEKTOB
otieHKH. OOBEKTOM OIIEHKH SIBIISIACH:

- Axnus oosikaOBeHHas1, ISIN kxog RUOOOA108X38 ot 05.07.2024r., Peructpanuonssiii Homep 1-
01-16812-A. CFI ESVXFR. DOmurent: [lybnuunoe akunonepHoe oOmiectBo "KopropaTUBHBIN 1EHTP
HUKC 5

Bcio wHbopManuio W aHanu3, HWCHOIB30BAaHHBIE MJI OLEHKU CTOMMOCTH, Bbl Haiinere B
COOTBETCTBYIOIIMX pa3jieiax OT4yeTa.

[IpoBepka (QUHAHCOBBIX M HWHBIX JaHHBIX, MPEIOCTABICHHBIX 3aKa3YMKOM, HE IPOBOIMIIACK.
VYkazanHas uHGOpMaIKs MPUHATA KaK JOCTOBEPHASI.

OcHOBBIBasiCb Ha BBIMOJHEHHOM aHaJIM3€ HCXOJHOW HH(pOpMAIUH, TOJyYEHHBIE PE3YJIbTAThI
MO3BOJISIIOT CJlI€TaTh BBIBOJI, YTO:

B coomeemcmeuu ¢ onpedenenuem Medxcoynapoonozo cmaunoapma  unamncoeoi
omuemnocmu (IFRS) 13 «Ouenka cnpagednugoi cmoumocmuy, umozo6ds eeJaudund cnpagediuso
(pvinounoii) cmoumocmu od6vekma ouenku no cocmosuuio na 29 aezycma 2024 zooa, no muenuro
Ouyenwguxa, cocmaenaem:

HaumeHnoBanne 00beKTa OLIEHKH Koa-Bo, mit. CopaBenamnBasi (pbIHOYHAS)
CTOMMOCTB, PYO.

Axumst  obOpikHoBenHas, ISIN  kom RUO0O0A108X38 or
05.07.2024r., Peructpamuonnsii Homep 1-01-16812-A. CFI
ESVXFR. DOwwurent: IlyOnnyHoe akiMOHEpPHOE OOIIECTBO
"Kopnoparusnsiit neatp UKC 5

1,00 1 164,26

Ecnu y Bac BO3HUKHYT Kakue- JINOO BOMPOCHI 10 OIICHKE WJIM MCIIOIB30BaHHON HAMH METOJMKE ee
IPOBEJICHNUsI, 00paIaiTech HEMOCPEICTBEHHO K HAM.

biarogapum Bac 3a Bo3MOKHOCTh OKa3zaTh Bam yciyry.

C yBaxkeHHEM
Hupexrop OOO «bropo oneHKn» Cepreenko JI.B.
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Tabmuna 1.1.1 — OcHoBHBIE (aKThI U BEIBOJIBI

O0LEeKTLI OLICHKHU

OcHoBaHnue 11
NPOBENEeHHsT OLIEHKH

Jlonymenus u
OrpaHMYeHMs, HA
KOTOPBIX
OCHOBBIBAETCH OIIEHKA

Jonyuienusi, KoTopblie
He MPOTHBOpeYaT
¢akram Ha garty
OlIEHKH MJIU B
OTHOLIIEHUH KOTOPBIX
OTCYTCTBYIOT
OCHOBAHUSI CYUTATH
oOpaTHoe

Oowaa ungpopmayusn, uoenmupuuupyowas 00veKm oyeHKu

Axmus obwsikHOBeHHast, ISIN koxq RUOOOA108X38 ot 05.07.2024r., PerucrpaltmoHHBINA
Homep 1-01-16812-A. CFI ESVXFR. Owmwutent: IlyOnnyHoe akiuoHepHOE OOIIECTBO
"Kopnoparusnslii neatp UKC 5

B cootBerctBum ¢ JlomomuutenbHbM cornamienueM Nel (3amaHue Ha OILGHKY) OT
30.08.2024r. k moroopy 00 onenke umymecTBa Ne08-30/116/24 ot 30.08.2024 r

OueHka MPOBOAMIACH HCXOAS W3 MPEUIOKEHHUS, YTO HMMYILECTBO OLIGHHUBAETCA Kak
cBOOOJIHOE OT BCEX IPaB yAEpIKaHUS M 0OpeMEHEHUH;

PesynbTaThl OLIGHKH ACHCTBUTENBHBI B TeUeHHE 6 MECAIEB OT 1aThl COCTABJICHHUS OTYETa;
PesynbTaTel HacTOSIIEH OLEHKH HE MOTYT OBITh HMCIOJB30BAHBI JPYTUMH JUIIAMUA WU B
JOPYTHX IEJSIX

OcranpHasi 4acTh JAOIMYIMIEHWH W OTpaHWYEHUN NPUBOAWTCS B IyHKTE oT4deTa 1.6, 4TO
SIBJISIETCS] HEOTHEMIIEMOH COCTABHOM YacThIO 33/1aHUS Ha OLICHKY.

1. Bea uHdopMamus, HmoidydeHHas OT 3aka3udMka M €ro IpeAcTaBUTeNel, a Takke
TPEThHX JIUL, YKa3aHHBIX B JIOTIONMHUTEIHHOM COIJIALLICHUH, B paMKax OKa3aHUsS YCIYT IO
JoroBopy paccmaTrpuBanack McroaHuTeNneEM Kak JOCTOBEPHAsl.

2. HcnonHuTens B paMKax oOKasaHMsA yciayr mo JloroBopy He OyneT NpoBOIUTH
IOPUIMYECKOMN AKCTIEPTU3BI ITOJYYEHHBIX JTOKYMEHTOB U OyJeT UCXOAUTh U3 COOCTBEHHOTO
MOHUMAHUS WX COICPKAaHWS W BIUAHUS TAaKOBOTO HAa OICHUBAEMYID CTOUMOCTD.
Hcnonnutens He OyneT HECTH OTBETCTBEHHOCTH 3a TOYHOCTh ONMMCAHUA (M caMH (haKTh
CYIIIECTBOBAHMSI) OLICHMBAEMbIX IIpPaB, HO BIIPABE CCHUIATHCA HA JOKYMEHTHI, KOTOpBIC
SIBIJIMCH OCHOBaHWEM ISl BBIHECEHUS CY)KACHHI O cocTaBe W KadecTBe mpaB Ha OOBEKT
oueHku. IlpaBo Ha OOBEKT OICHKA CUYMTACTCS TOCTOBEPHBIM M JIOCTATOYHBIM JUIS
PBIHOYHOTO 000POTA JAHHOTO UMYIIECTBA.

3. Ucxonmuble maHHEBIE, KOTOPBIE OYAYT HCHONIB30BaHbI McOTHUTEeM TIPU TIOATOTOBKE
Otuera 00 oreHke, OyIyT CUUTATHCS MOIYUYCHHBIMH U3 HAJEKHBIX MCTOUYHHKOB U OYyAyT
CUHUTATBCA NOCTOBCPHBIMH. Tem He MCHEC, HUcnonuurens He MOXKET rapaHTupoBaTb HX
abCOJIIOTHYI0O TOYHOCTh, IMO3TOMY TaM, TJ€ BO3MOXHO, OyIyT MAENaThCsl CCHUIKHM Ha
HCTOYHHUK HHpOpMayu. VIcomHNuTens He OYIeT HECTH OTBETCTBEHHOCTH 32 ITOCIECICTBHS
HETOYHOCTEH B HUCXOJHBIX JaHHBIX U UX BJIHMAHWUC HAa PE3YJIbTATbl OLICHKH.

4. Muenue VcroiHUTENs OTHOCUTENHFHO BETMYUHBI CTOUMOCTH OYyJeT NeHCTBUTENBHO
TOJBKO Ha ATy OLECHKH. VcromHuTens He OyAeT MpUHUMATh Ha ce0sl OTBETCTBEHHOCTH 3a
MOCIEAYIOINEe WM3MEHCHUSI COIHUAIBHBIX, SKOHOMHMYECKUX M IOPUIMYECKUX YCIIOBHH,
KOTOpBIE MOT'YT IIOBJIMATH HA CTOUMOCTh OIICHUBAEMOTO HMYIIIECTBA.

5. Oruer 00 omeHke OymeT coaepkaTh mpodeccroHanbHOe MHeHue McmomHuTtens
OTHOCHTEIIFHO CTOMMOCTH OOBEKTa OIEHKH W He OyIeT ABIAThCA TapaHTHEeH TOTO, 4YTO B
mensix, ykazaHHeIX B Otdere, OyIOeT MCIOIB30BATECSI CTOMMOCTB, OIpPEAETICHHA
Hcnonnutenem. PeanbHasl 1ieHa CAENKM MOXET OTIMYATHCS OT OLEHEHHOH CTOMMOCTU B
pesyibTaTe AEeHCTBUS TakMX (aKTOPOB, KaKk MOTHBAIMSA CTOPOH, YMEHHE CTOPOH BECTH
MIEPETOBOPEI, WK JPYTHX (PaKTOPOB, YHUKAIBHBIX JUIS JAHHOH CHCIIKH.

6. Otuer 00 OIIEHKE, COCTaBJICHHBIH BO HCTOMHEHHH JloroBopa, OymeT AOCTOBEpEeH
b B omHOM oObeme. [Ipmmoxenus k OTdety OyayT SBIATHCS HEOTHEMIIEMOH 4acThIO
Oruera.

7. Ucnonnutens OyneT OCTaBIATH 3a COOOM MPaBO BKIIOYATH B COCTAB NMPHIIOKEHHUH K
OtyeTry He BCE HCIIOIB30BaHHBIE JOKYMEHTHI, a JIMIIbL T€, KOTOpPBIE OYAYT MpPEICTaBICHbI
HcnonauTeneM kak Hanbonee CyIIECTBEHHBIC Ul MOHUMaHUs conepxkanus Ortdeta. Ilpu
9TOM B apXHuBEC HUcnonnurens 6y}1yT XPaHUTBHCA KOIIMH BCCX CYIICCTBECHHBIX MATEpPUAJIOB,
KOTOpbIe OyyT UCIOIBb30BaHbI IPH NOAr0TOBKE OTUeTA.

8. HcmomHutenb OyIeT OMPENeNiTh CIPaBEeNIUBYIO (PBHIHOYHYIO) CTOUMOCTE OOBEKTa
OIICHKM WCXOJs W3 mpennoyiokeHus, 4to OOBEKT OLEHKH CBOOOJEH OT IOOBIX
obpeMeHeHu .

9. B cBsI3U C HEBO3MOXHOCTBIO BBISBICHUS BCEX OOPEMEHEHUH M OrpaHMYeHUH Ha
cTagnu 3akaroueHus Jlorosopa (3amanus Ha OIEHKY) MHBIE AOIMYIIEHHUS U OTPaHUYCHHS, He

cp. 4
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yKa3aHHBIE BBIIIE, OyAyT mpeacTaBieHs B OTaeTe 00 OIeHKe.

Pe3ynvmamol oyenKu, noyYeHHble RPU NPUMEHEHUU PAZTUYHBIX H00X0008 K OUeHKe 00bekma ouenku Akuuu
ooviknosennoii, ISIN k00 RUO00A108X38 om 05.07.20242., Pecucmpayuonnwiii nomep 1-01-16812-A. CFI
ESVXFR. Imumenm: Ilyonuunoe akyuonepnoe oouecmeo "Kopnopamuenwtii yenmp UKC 5 (1 wum)

PoIiHOYHAsT CTOMMOCTH O0O0BEKTA OIEHKH,

1 164,26
onpejeeHHAs 3aTPATHBIM IOAX0/I0M

PoIiHOYHAsT CTOMMOCTH O0BEKTA OIEHKH,

HE MPUMEHSJICH
onpeaejJacHHasi CPAaBHUTE/IbHBIM OAX0A0M

PoIiHOYHAsT CTOMMOCTH O0O0BEKTA OIEHKH,

HE MIPUMEHAJICS
onpeaejacHHasi 10X0AHbIM IMOAX0A0M

Hmozosas cmoumocmsv oovekma oyenku Axuyuu ooviknosennoit, ISIN ko0 RU000A108X38 om 05.07.2024e.,
Pecucmpayuonnwiit nomep 1-01-16812-A. CFI ESVXFR. Imumenm: Ilydauunoe akyuoneproe oouiecmeo
""Kopnopamuenwiit yenmp UKC 5 (1uum)

Hmozosan eenuuuna pblHO‘lHOﬁ cmoumocmu

0GveKma ouenxu 1 164,26 (Oona moicsaua cmo wiecmsoecsam uemoipe) pyosns

Hmoczosasn cnpageonueas* - CHMOUMOCHIb

0BbeKma ouenKu 1 164,26 (Oona moicsaua cmo wecmusoecsm uemoipe) pyons

Tabmuna 1.2.1 — 3agaHue Ha OLIEHKY

Axnmst  obpikHoBenHas, ISIN kom RUO0O0A108X38 ot 05.07.2024r.,
CocraB 00beKTa OlleHKH Perucrpaumonnsiii  Homep 1-01-16812-A. CFI ESVXFR. OwmwurenT:
[Tyb6amunoe akimonepHoe obiectBo "Kopnopatusnsiit nentp UKC 5

Axnus  oOwsikHOBeHHas, ISIN kom RUOO0A108X38 ot 05.07.2024r.,
Peructpammonnsii  Homep 1-01-16812-A. CFI  ESVXFR. Owmrent:
[Tyb6aranoe akimonepHoe odmecTBo "Koprnopatusnsiii neatp MKC 5

XapaKTepUCTHKHU 00bEKTOB
OIlEHKH

OueHnBaeMble MPaBa [IpaBo oOmieit moneBoit cOOCTBEHHOCTH

OneHka MPOU3BOAUTCS C LEJIbI0 OMPENCTICHUs CIpaBelIMBON (PHIHOYHOK)
CTOMMOCTH UMYILIECTBa AJIS 1ieJiell ONpeaesieHUs] CTOMMOCTH YUCThIX aKTUBOB
U pacueTHOW cromMocTH wHBeCTHIMOHHOTO Tmass OIIN® perHOYHBIX
(PMHAHCOBBIX MHCTPYMEHTOB «Anéuka-Kanuram» (mox ympasineHuem OOO
«YK «PEKOPJ] KAIIMTAJI») B cootBeTcTBUM ¢ YkazaHuem L[b P® ot
25.08.2015 r Ne 3758-V, B cooTBeTCTBHH CO CT. 37 DenepanbHoro 3akoHa «O0
WHBECTHIIMOHHBIX (oHmax» Ne 156-®3 ot 29.11.2001 r. ¥ NPUHATHIMH B
COOTBETCTBUHU C HUIMH HOpMAaTHUBHBIMU akTamu banka Poccun, B cOOTBETCTBUH
Ilean oeHKH ¢ @enepanpapiM 3akoHOM Ne 135-@3 ot 29 wmrons 1998 r. «O6 oneHOYHOMH

nesitensHocTH B Poccmiickoit @enepanmuy, U IpU BBITOJHEHUH PabOTHI
MPUMEHSIOTCSI:

- neiicteyronmme B Poccuiickoit @eneparmn dhenepaibHbie CTaHAAPTHI
OLICHOYHOM JeSITeIbHOCTH.

- TpeOOBaHMA HOPMATHBHBIX aKTOB B c(hepe (PMHAHCOBBIX PHIHKOB;

- CTaHJAPThI U MPaBUJIAa CAMOPETYIUPYEMbIX OPraHU3alUi OLIEHIIIMKOB,
YIEHOM KOTOPBIX ABJISIOTCS OLICHIIUKH, BHIIOJIHSIOIUE paboTy;
- MEXIYHAPOIHBIC CTAHJAPTHI OIICHKH.

OenepanpHblii 3ak0H 0T 29.07.1998 N 135-®3 (pen. ot 02.07.2021) «O6
olleHOYHOW JesitenbHOCTH B Poccuiickoit  ®enepanun», DenepanbHble

HopMmaTuBHasi 6a3a o1leHKHU CTaHAAPTHI OICHKH, JNEHUCTBYIOIIHWE HAa ATy OIICHKH, HOPMATHUBHBIE aKTHI B
chepe ¢uHaHCOBBIX pbIHKOB, MC®O, TNpHHATBIE K WCIOJB30BAHUIO Ha
Tepputopuu PO

*CrpaBeUInBasi CTOMMOCTH SIBIACTCS YaCTHBIM CIIy4aeM pPBIHOYHOM CTOMMOCTH, ONPENENACTCS Al OLEHKH aKTHBOB,
BXOJUIIIIMX B COCTaB MAaeBbIX MHBECTUIMOHHBIX (pOHIOB B coorBercTBUU ¢ YKazaHueM LB P® ot 25 aBrycra 2015 roga Ne
3758-V.

cmp. S
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Brnagensnpl  mHBecTUIMOHHBIX MaeB  OIIM®  peIHOYHBIX  (UHAHCOBBIX
HHCTPYMEHTOB «Ané€Hka-Kanuran», HOBEpUTENbHOE YIIPABIEHUE KOTOPHIM
ocymecTsisger OO0 «YK «PEKOPII KAITUTAJD»

ITomaoe HaNMCHOBAHHUE: OBIIECTBO C OI'PAHUYEHHOM
OTBETCTBEHHOCTBIO «VIIPABJIAIOIIAS KOMIIAHUA «PEKOPJ
KAITUTAID» J1.Y. OTKpBITEIM NA€BbIM UHBECTUIIMOHHBIM (DOHIOM PBHIHOYHBIX
(hMHAHCOBBIX MHCTPYMEHTOB «AséHka-Kamuranm

Cokpamennoe HammeHoBanue: OOO «YK «PEKOPJ KAIIUTAJD» [1.V.
OIIN® priHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AnéHKa-KammTam»
PexBuzuter: MTHH/KIIIT 7718919844/540601001

OI'PH 1137746080768 ot 05.02.2013

Anpec: 630099, HoBocubupckas obnacts, r. HoBocubupck, yi. Yarisirusa, 1.
47, momem. 2,3,4,5,6,7

OBLIECTBO C OI'PAHUYEHHOU OTBETCTBEHHOCTBIO
«YIIPABJISIOIIAA  KOMIIAHUS  «PEKOPJ] KAIIMTAJI»  J.V.
OTKpBITBIM TA€BBIM WHBECTHIIMOHHBIM ()OHIOM PBIHOYHBIX (DHHAHCOBBIX
WHCTPYMEHTOB «Anénka-Kammramy,

Anpec: Poccuiickas ®eneparmst, 630099, HoBocuOupckas o001acTh, T.
HoBocubupck, yn. Yarueirusa, 1. 47, nomemt. 2,3,4,5,6,7

MHH 7718919844 KIIIT 540601001

OI'PH 1137746080768

p/c 40701810200000002677 B banke I'TIb (AO) r. MockBa

k/c 30101810200000000823, BUK 044525823

Bua croumoctu CrnpasemuBast (pPbIHOYHASL) CTOUMOCTb.

ITpaBoobaagaTesn 00bEKTA
OIlEHKH

3aKa34uK OLEHKH

npeamnojgaracTcsa CAcjika ¢ 00BEKTOM OLCHKHU HWJIKM HMCIIOJIb30BaHUC 00BEKTa

IIpeanocblIKM CTOMMOCTH
OLICHKH 0€3 COBEPIICHHUS CIIEIKU C HIM

Hpe)mo.ﬂaraeMoe HIT0JIB30BAHUEC
pe3yJabTaTOB OCHKH U CBA3AHHbIC
C 39TUM OIrpaHUYCHUA

JUIsL TIPUHATHUS yOpaBiIeHUeCKuX peweHuid. OrpaHudeHne — OT4eT HE MOXKET
OBITH UCIIONB30BAH ISl MHBIX IIEJICH.

JlaTa oneHKH 29 aprycra 2024 r.
Cpok npoBeieHUsI OLIEHKH 30 aBrycra 2024 r.— 30 aBrycra 2024 .
OcmoTp 00beKTa OLIEHKHU He npoBoutcs

®DopmMbl peACTABJIEHHS UTOTOBOI PesynbTat orieHKH TOJKEeH OBITh MPEACTABJICH B BUJIE YKCTIA B
CTOMMOCTH Banmote Poccuiickoit denepannu

Tab6muna 1.3.1 — CBexgenus o 3aka3unke OLEHKH

OpraHu3anuoHHO-NIPpaBoBas (hopma OBILECTBO C OTPAHUYEHHOM OTBETCTBEHHOCTBIO
OBILIECTBO C OTr'PAHUYEHHOM OTBETCTBEHHOCTbBIO
«YIIPABJIAIOIIAA KOMIIAHUA  «PEKOPJI  KAIIMTAJI»  JI.V.
OTKpHTLIM IIa€BbIM HMHBECTUIITMOHHBIM q)OH}Z[OM PBIHOYHBIX q)I/IHaHCOBLIX
HHCTPYMEHTOB «An€HKa-Kamuram

HaumenoBanue 3aKka3zduuka

Poccuiickas Deaepanus, 630099, Hopocubupckas odiacts, . HoBocuOupcek,

W BT BT yi. Yareiruna, 1. 47, noment. 2,3,4,5,6,7
HNHH 7718919844
OI'PH 1137746080768

Ta6muma 1.3.2 — Jlanuabie 00 OneHmumke

HaunmenoBanmne 00O «bropo oneHK»

129594 r. MockBa, BH.T€p.I. MyHUIMNAIbHBIA OKpyr Mapeuna Poma, yi.
[ITepemeTreBckas, a. 26, moment. 47

Teaedon +7-913-782-21-90

IOpuanyecknii agpec



OI'PHMUII, naTa npucBoeHHus
NHH

bankoBckue PEKBU3UTBI

CBegeHusi o
TPAKIAHCKOM
OTBETCTBEHHOCTH
OPUIUYECKOT0 JHIA

CTPaXOBaHUH

®.1.0. oneHIIIUKA

MecTOoHAX0KIEHHE OLEHIIHKA

HNudopmanuss o0 4YJeHCTBe B
caMoperyJaupyemMoit
OPraHU3aluM OLEeHINKOB

Homep m
JOKyMeHTa,
MOATBEPKAAIOIIEr0
ToJIydeHue
npodeccHoHANbHBIX 3HAHMI B
o0JacTu OLICHOYHOM
JeSITeJILHOCTH

JaTa  BBIIAYH

CeneHusi 0 KBaaupuKamun
OLEHIINKA

CBegeHusi o
rPaKIAHCKOI
OTBETCTBEHHOCTH OLICHIIMKA

CTPaXOBAHMH

Oo0mumii  crax padoThl B
OLIEHOYHOMH AeATEeIbHOCTH
HenpepsIBHOE YJIEHCTBO B
CPO

®.1.0. oneHIIUKA

MecToHaX0KAeHUe OLEeHIIUKA

Nudopmanmusa o 4jeHcTBe B
caMoperyJIupyemMoi
OPraHM3aluH OLECHINNKOB

Homep wm
JOKyMeHTa,
MOATBEPKIAI0IIET0
noJiyueHue
NMpo(ecCHOHANBbHBIX 3HAHUN B
obacTu OI[EHOYHOI
JeATeJIHLHOCTH

aara BblJa4YH

e ‘fﬁ%_;z;a é’,%;{ﬁf/rm

1025401492181, ot 15.11.2002 r.
5404189544

p/c 40702810438000134590 B ITAO «Co6epbank», k/c 30101810400000000225, BUK
044525225

HoroBop (Ilommc) crpaxoBaHHS OTBETCTBEHHOCTH IOPHIMYECKOTO JIMIA TIPH
OCYIIIECTBIIEHUH OIeHOYHOH mesiteapHOCTH Ne 5691R/776/50033/23 ot 23.08.2023 r.,
aKIroHepHoe 00mecTBoO «Anbga CTpaxoBaHHE), TUMHT OTBETCTBEHHOCTH CTPAaXOBIIHKA
10 000 000 (JlecsATh MHJUTHOHOB) pyOJIEH.

Ilepuon crpaxoBanus ¢ 26 centa6ps 2023 r. no 25 cents16psa 2024 r.

Ungopmayus 06 Oyenwgurax
[IlagonoBa Banepus CepreeBna

129594 r. MockBa, BH.TED.T.
[IlepemeTreBcKas, 1. 26, moment. 47

MyHHUIIUNAIBHBIA  OKpyr Mapeuna Poma, yo.

Unen CPO «COIO3». Peructpaunonusiii Homep B peectpe wieHoB CPO «COHO3» Ne
1260 ot 28.04.2016 1.

Mectonaxoxnaenue: 101000, . Mocksa, yi. [Tokpoka, 1. 33, mom.10 ten.: 8 (495) 969-
13-00

https://srosoyz.ru/

OueHmuk

Hunmom cnenmanucta Ne 268/152-06-15 «Poccuiickas akajgemMust HApOJHOTO X03iKWCTBa
U rocyaapcTBeHHOM ciyx0n! ipu Ilpesunente Poccuiickoit denepannmy mo nporpaMmme
«®Dunance! u kpenut» oT 30 mrons 2015 T.

KpanudukanoHHblid aTTectar B 00JIACTH OIICHOYHOH JEATEIHHOCTU IO HAIPABJICHHIO
«Onenka 6uzHecay Ne037309-3 ot 24 mas 2024 r.;

Horosop (ITonmuc) o0si3aTeNnsHOTO CTpaxoBaHMsS OTBETCTBEHHOCTH oOIleHIIMKa Ne 433-
722-041216/24 or 25.03.2024 1. CrpaxoBoe NyOJUYHOE AKIIMOHEPHOE OOIIECTBO
«HI'OCCTPAX», mumut otBercTBeHHOCTH cTpaxoBmuka 300 000 (Tpucra Thicsd)
pyOIei.

Ilepuon crpaxosanus ¢ 11 anpens 2024 r. o 10 anpens 2025 .

9 et

C 28.04.2016r. mo Hacrosiee Bpems

Cepreenxo Muxann Kponugosna

129594 1. MockBa, BH.TEpP.I. MYyHHUIMNAIBbHBIH OKpyr Mapeuna Poma, yi.
[lTepemeTneBckas, 1. 26, moment. 47
Unen CPO «COIO3»

Perucrpauuonssiii Homep B peectpe wieHoB CPO «COIO3» Ne 1355 or 13.11.2019r.
Mectonaxoxaenne: 101000, . Mocksa, yi. [Tokposka, 1. 33, mom.10 ten.: 8 (495) 969-
13-00

https://srosoyz.ru/

Ouennyk 1-0it kaTeropum.
Hunmom IIIT Ne 378339 Anraiickuii TOCyAapCTBEHHbBI TEXHUYECKUH YHUBEPCUTET HM.
N.U. TTomynoBa mo mporpamme «OIeHKa CTOUMOCTH TpennpusaTus (0u3neca)». 2002 r.
CBUIETENBECTBO O TOBBINCHUM KBAaTH(UKAIMKM AJTAHCKOTO TOCYIAapCTBEHHOTO
TexHudeckoro yHuBepcurera um. WM. IlomsyHoBa mno mnporpamme «OueHoyHas
JeSITEIEHOCTRY perucTpannoHHbrii Homep Ne 78/2004, 2004 r.

CBUAETENBCTBO O TOBBILCHUM KBATH(UKAIMM AJTAHCKOTO TOCYAapCTBEHHOTO
TexHudeckoro yHuBepcurera um. WM. IlomsyHoBa mno mnporpamme «OueHoyHas
JeSTeNbHOCTEY peructpaioHHbii Homep Ne 336/2007, 2007 r.

CBUIETENLCTBO O TOBBIIICHHH KBaJW(PHUKAIMA AJITAHCKOTO TOCYAapCTBEHHOTO
texHudeckoro yHuBepcutera uM. WM. TlonsynoBa mo mporpamme «O1nieHOUHAsS
JeSTeNbHOCTEY peructpalioHHbil Homep Ne 884/2012, 2012 r.
YaocTtoBepeHre O TIOBBINICHWUM KBanuuUKanud AnTaicKkoro

cmp.
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https://srosoyz.ru/
https://srosoyz.ru/

CeeleHusi 0 KBaJu(puKAINU
OIIEHIIIMKA

CBenenusi o
TpaKIaHCKOM
OTBETCTBEHHOCTH OLICHIIMKA

CTPaXOBAHUH

O0mmii  craxxk padorsl B
OIIEHOYHOM JIeATeJIbHOCTH

HenpeposiBHOE
CPO

YJIEHCTBO B

CBegeHHsI 0 HE3aBHCHMOCTH
OneHIuKka

XN ‘?ﬁ%;z)() (i’..%;é“ﬁ’/’t'!/ﬂ

TexHn4yeckoro yauepcurera um. M.U. TTonsynoBa, per. Homep 1093 ot 09 Hos0ps 2015
T.

KpanmugpukamoHHbIld aTTecTaT B 00JIACTH OICHOYHOW JEATSIBHOCTU TI0 HAIPABICHUIO
«Onenka HenBmxuMocT» Ne041791-1 ot 18 urons 2024 r.;

KBanudukanmoHHbI aTTecTaT B 00JACTH OLIEHOYHOM JAEATENIbHOCTU 10 HANPABICHUIO
«Onenka 6usneca» Ne041811-3 ot 18 uromsa 2024 r.;

JoroBop (mosuc) 00s3aTENIbHOTO CTPAaXOBAHUS OTBETCTBEHHOCTU OIleHIIMKa Ne 433-
722-152873/23 ot 19.10.2023, CtpaxoBoe myOJUYHOE AaKIIMOHEPHOE OOIIECTBO
«MHI'OCCTPAX», aumuT oTBeTcTBeHHOCTH cTpaxoBmika 300 000 (Tpucra ThICSY)
pyOIIei.

[lepuon ctpaxoBanusi ¢ 11.11.2023 r. mo 10.11.2024 r.

21 rox

C 13.11.2019r. no Hacrosiee BpeMs

00O «bopo OLIEHKH» U OLICHIIUKK HE MMEIOT BEIIHBIX WX 0053aTeIbCTBEHHBIX IIpaB
BHE [IOrOBOpPA; HE SBJAIOTCA YYaCTHHKOM (WICHOM) WM KPEAMTOPOM Y IIpaBJISAIOIIEH
KOMIIAaHUW, HE HMEeT MMYIIECTBCHHOIO HMHTEpeca B OOBEKTE OLCHKM M (MIH) HE
SBISIFOTCS.  a)(UIUPOBAHHBIM  JIUIIOM  YTPABIISAIOMIEH KOMIIAHWUU. Y TIpaBJIstoas
KOMIIAaHUSA HE SBISCTCS KPSAUTOPOM WM cTpaxoBmmkoM oleHmuka OO0 «bropo
OIICHKH» U OICHIINKOB (omeHimuka). OieHka He MOxeT npoBoguthes, ecau 00O
«bIOpo OICHKW» W ONEHIIUKYU SIBJISIFOTCS YYPEAUTEIIEM, COOCTBEHHUKOM, aKIIMOHEPOM,
JIOJDKHOCTHBIM JIMIIOM HJIM PaOOTHHUKOM IOPHAMYECKOIO JMIA - 3aKa3uuKa, JIMIAMH,
UMEIOIIMMH UMYIIECTBEHHBI HHTEPEC B 00BEKTE OICHKH, JINOO COCTOSAT C YKa3aHHBIMH
JMLIaMH B OJIM3KOM POJICTBE MU CBOMCTBE.

Ortuer BbmosHeH oneHmukoM IllamonoBoit B.C. 6e3 mpuBiIeUeHHUS K MPOBEJACHUIO OLCHKH W
MOJATOTOBKE OTYETa 00 OIIEHKE OPraHU3alluid U CIICIIUATIUCTOB.

[TonnmucaBmmii ganHbld OTueT OLEHIIMK B CBOEH paboTe cleioBaj STUYECKUM MPHUHIMIIAM U
npodecCHOHAILHBIM TpeboBaHUsIM, n30xkeHHBIM B Konekce noseaenuss MCO. HacTosiium 3asBieHreEM
OLEHIUK YI0CTOBEPSET HUKECIEAYIOIIEE:

1. ®axkThl, Ipe/ICTaBIICHHBIE B OTUETE, MPABMWIHHBI U OCHOBBIBAIOTCSA HA 3HAHUAX OIEHIINKA.

Nk LD

IMOATOTOBKE Oruera.

AHalu3 1 3aKII0YEHUs OTPaHUYEHbI TOJIBKO COOOIIEHHBIMU JIOMYILEHUSMH U YCIOBUSMH.
OneHnMK He UMENT MHTEepeca B OIICHUBAEMOM UMYIIECTBE.

['onopap OueHIyka He 3aBUCUT OT JIFOOBIX acnekToB OTueTa.

Omnenka Obl1a TPOBEICHA B COOTBETCTBHHU C KOJIEKCOM TUKH U CTaHAAPTAMHU TIOBEICHHUS.
Ob6pa3zoBanue O1eHIIMKa COOTBETCTBYET HEOOXOAUMBIM TPEOOBAHUSIM.

Huxkro, xpome nui, yka3zaHHbIXx B Otdere, He obecrnieunBan NpodecCHOHAIbLHOW MOMOLIN B

[Tpu nmpoBeeHUU JaHHOM OIEHKU OICHIIUK OCYIIECTBUI CIEAYIOMUH 00heM padoT:

NV AEBPD =

CocraBieHre J0roBopa Ha OIICHKY.

CocraBiieHH€ 31aHUE Ha OLICHKY.

COop mpaBoyCTaHABIMBAIOIINX JOKYMEHTOB 110 OOBEKTY OIICHKH.

COop TEXHUYECKOU TOKYMEHTAIIUU TI0 00BEKTaM.

YcTaHOBIEHIE KaUueCTBEHHBIX XapaKTEPHUCTHUK 00BLeKTa OII€CHKU U 00BEKTOB.

YcraHoBieHUE TCKYLICTO HUCIIOJIb30BaHUA 06’b€KTOB.

YcraHoBieHue Apyrux (GakTOpoB U XapaKTEPUCTUK, OTHOCAIIEECS K OOBEKTY OILIEHKH,

CYILIECTBEHHO BJIUSIIOLIEE HA €r0 CTOMMOCTb.
8. IlpoBenenue aHanu3a phlHKA OOBEKTOB, a TAaKXK€ aHAIMU3 JAPYTUX BHEIIHUX (AKTOPOB, HE

cmp. 3
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OTHOCAIINXCA HETIOCPEACTBEHHO K 06’BCKT3M, HO BJIHUAIONINX HA UX CTOUMOCTbD.

9. IlpumeHeHue TMOAXOAOB K OILICHKE CHOPaBEAJIUBOM (PHIHOYHOM) CTOMMOCTH

00BEKTOB,

000CHOBaHKE O0TKa3a OT IPUMEHECHUS TIOJXOJIOB.
10. CocraBiieHue pa3BepHYTOTO MMCbMEHHOT'O OTYETA.

Ta6muma 1.5.1 - DTansl npoBeeHUS OIICHKH

Omanwl npoeedenusn
OUEHKU

1. 3akniouenue
002060pa na
npoeedenue oyeHKu,
éKI0uaOuiee
3a0anue HA OUEHKY

2.Coop u ananus
ungopmayuu,
Heo0Xx00umMoll 011
npoeedenus oyenKu

3. Ilpumenenue
n00X00086 K oueHKe,
6K1I0Uas 8bLOOP
Memo006 OUEHKU U
ocyuwiecmenenue
Heo0xX00uUMbIX
pacuemog

4. Coznacosanue
(o60o6uienue)
pe3yiibmamos
npuUMeHeHUs
n00X0008 K OUeHKe
u onpedenenue
umoz20601
GeIUYUHbL
cmoumocmu
00vexma oyenku

5. Cocmaenenue
omuema 00 ouenke

Onucanue ymanoe OUEHKU

OueHIMK JOKEH 3aKIIYUTh AOrOBOp C 3aKa3uMKOM Ha OKa3aHHE YCIYr 10 OLEHKE,
COZepiKaHIe KOTOPOTO JOJDKHO OTBeYaTh TPEOOBAaHUSIM K JOTOBOPY, YKAa3aHHBIM B 3aKOHAX,
nocranoBieHusX [IpaBuTenscTBa U GeepatbHBIX CTAHAAPTAX OLICHKH.

3anaHue Ha OLEHKY JOJDKHO COAEPKaTh CIEeAYIOILYI0 HH(opMaluio:

CocTaB U XapaKTEepUCTHKH O0BEKTa OLEHKH;

IpaBa Ha OOBEKT OIIEHKU U UX OTPaHUICHUS;

1eJb OIICHKH;

IpEAToiaracMoe NCIIONIF30BaHUE PE3YIIFTATOB OIIEHKU U CBSI3aHHBIE C THM OTpaHUICHIS;
BUJI CTOUMOCTH;

IpaBa, YYUTHIBAEMBIE TIPH OLIEHKE 00BHEKTA OI[CHKH;

JIaTy OLIEHKH;

CPOK TIPOBEICHUS OLICHKH;

JIOTIYIIEHUS U OTPAaHUYCHUSA, HA KOTOPBIX JOJKHA OCHOBBIBATHCS OIICHKA.

OneHIUK OCyIIeCTBIsIeT cOop W aHamu3 HHGOpPMAIMH, HEOOXOAMMOHN M TPOBEACHUS
OLICHKU OOBEKTa OIICHKM, B TOM YHCIIC IPOBOAUT aHAIW3 pBHIHKA M aHaIW3 Haubojee
3 PEeKTUBHOrO HCIOIb30BaHUS 00bekTa OLeHKU. OIEHIIMK H3y4aeT KOJIMYSCTBEHHBbIC H
KaueCTBCHHBIC XapaKTEPUCTHKH OOBEKTa OIICHKH, COOMpacT WH(POPMAIHIO, CYIIECCTBEHHYIO
JUTSL OTNPE/ICIICHUS] CTOUMOCTH OOBEKTa OLIEHKH TEMH TMOAXOJaMH M METOIAMH, KOTOPBIC Ha
OCHOBAHHUH CY)KACHHS OLCHIIUKA JOJDKHBI ObITh IPUMEHEHBI [IPU MPOBEACHUHU OIIEHKH.

WHubpopmariio o COCTOSHUU U
MEePCIEKTUBAX Pa3BUTHS OTPACIIH,
B KOTOPOH (PyHKIIMOHUPYET
opraHuzanus, Benyias OuszHec, B
TOM YHUCIIe HHPOPMAIIHIO O
MIOJIO)KEHUH OPTaHU3aLlNH,
BeJylIei OM3Hec, B OTPACIH U
IpyTHE PHIHOYHBIC TaHHEIE,
HCIIOJIE3yEMBIC B ITOCTICTYIOIIHX
pacueTax JJisl YCTaHOBJICHHS
CTOMMOCTHU 00BEKTA OIICHKH, B
cootBeTcTBUH C 1. 6 DCO Ne8.

Hupopmaruro o cripoce U
MIPENIOKEHNH Ha PBHIHKE,
K KOTOPOMY OTHOCHUTCS
00BEKT OIIEHKH, BKITFOYAs
HHGOPMAITIIO O
(akTOpax, BIUSIOMUX HA
CIIPOC U MPEAJIOKEHHE,
KOJIMYECTBEHHBIX U
Ka4eCTBCHHBIX
XapaKTePUCTHKAX
JTAaHHBIX (HaKTOPOB

Nupopmaruro 06 00bekTe
OLICHKH, BKIIFOYast
MPaBOYCTaHABIMBAIOIIIE
JOKYMEHTBI H JIp.

OneHIuK npyu MpOBEICHUH OIICHKH OMpPEIeNeT HEe00X0AUMOCTh HCIIONBL30BaHMsSI 3aTPATHOTO,
PBIHOYHOTO (CPaBHUTENBHOTO) W JIOXOJHOTO TIOJAXOJOB K oOmeHke. OIIGHIIMK TaKxke
CaMOCTOATENIBHO ONpPeeaeT KOHKPETHBIE METOAbI OLICHKU B paMKaX MPUMEHEHUS KaXI0T0 U3
MOIXOJI0B.

OueHmuUK 78 TONYYCHHS HWTOTOBOH CTOMMOCTH OOBEKTa OICHKA OCYIIECTBIISIECT
MOCIIEIOBATENILHOE COTJIAaCOBAaHUE PE3YJIBTaTOB PACUETOB CTOMMOCTH OOBEKTa OIICHKU
MOJTYyYEHHBIX

MPU UCTIOJIB30BAHUM METOJIOB OILIEHKH, MPUMEHEHHBIX B PaMKax OJHOTO W3 MOIXOOB; MpPHU
HCTIONIb30BAaHUH PA3IMYHBIX MOJX00B K OLIEHKE.

[To uroram npoBeCHUS OLIEHKH COCTABISETCS OTYET 00 OreHKe. TpeOoBaHMs K COAEPKaHHIO
u opopMIleHHIO oT4yeTa 00 OIlleHKe ycTaHaBiuBaroTca DenepanbHbiM 3akoHOM OT Ne 135-D3

cp. 9
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«O0 oneHouYHOH nesTenbHOCTH B Poccuiickoit Denepanmm» B JIEHCTBYIONICH pEIakiuu U
cOOTBEeTCTBYIOIINM DeiepanbHbIM CTaHAAPTOM.

Heomwvemnemou uacmuio 0aHno020 omuema asusA0mcs ciedyrouue OONYujeHUus U 02panuiumenbHble
VCIOBUA

e Hactosimuii 0oT4ET JOCTOBEPEH JIUIIb B TOJTHOM 00bEME M JIMIIb B YKa3aHHBIX B HEM LIETISIX.

e Hacrosimuii oTder, paBHO Kak M Jit00ast 4acTh ero (BKJIIOYasl JAHHBIC O BEIMYMHE CTOMMOCTH)
MOKET HCIOJB30BaThCs TOJBKO 3aKa3uMKOM, UYb€ HMsS YKa3aHO B OTYETE, a TAKKE€ HE MOXKET
UCII0JIb30BaThCsl HHAYE, YEM 3TO MIPETyCMOTPEHO T0TOBOPOM 00 OLICHKE.

e Hacrosmuii ot4er, paBHO Kak M J100as €ro 4yacTb HE MOTYT KOIMPOBATHCS U PACHPOCTPAHATHCA
0€3 MMCHbMEHHOI'0 COrJIachs Ha TO CO CTOPOHBI OLEHIIMKA.

¢ OLIEHIIMK HE HECET OTBETCTBEHHOCTH 3a IOPUAMYECKOE OMHUCAHME MpaB OOBEKTa OLIEHKH WJIU 32
BOIIPOCHI, CBSI3aHHBIE C PAacCMOTpeHHEM IpaB coOcTBeHHOCTH. [IpaBo oueHMBaeMoil cOOCTBEHHOCTH
CcUMTaeTcsi JOCTOBEPHBIM. OOBEKT OLIEHKH CUYUTAEeTCs CBOOOJHBIM OT KaKHUX-JIMOO MNpEeTeH3Uud Win
OrpaHUYEHUN, KPOME OTOBOPEHHBIX B OTYETE.

e OLEHIMK TpeAronaraeT OTCYTCTBHE KAaKMX-JIMOO CKPBITBIX (DaKTOPOB, Kacaroluxcs OOBEeKTa
OLICHKM M €ro COCTaBJISIOLIMX, CHOCOOHBIX IMOBIMATH Ha €ro crouMocTtb. Ha OneHiiuke He JEXUT
OTBETCTBEHHOCTb HH 110 OOHAPYXEHUIO NOJJOOHBIX (DaKTOPOB, HU B ciiydae UX oOHapyxeHus. OLeHIIHUK
HE HECEeT OTBETCTBEHHOCTb 3a JAC(PEKThl UMYILECTBA, KOTOPbIE HEBO3MOXKHO OOHAPYKUTh WHBIM IIYTEM,
KpOMe KakK IyTeM U3Yy4eHUs MPeJOCTaBICHHON TOKYMEHTaluu U HHPOpMaLUK.

e licxonHble NaHHble, UHPOPMALMA, MHEHUSI U TOYKU 3PEHHUs, COOpaHHbIE U MCIIOJIb30BAaHHBIC B
IIpOLIECCe aHaIu3a, 10 MHEeHNI0 OLIEHINKA, OIYyYEHbl U3 HAaJIe)KHBIX UCTOUHUKOB U SIBJISIOTCS BEPHBIMU.
OneHIMK He HECeT OTBETCTBEHHOCTH 3a BBIBObI, C/I€JIaHHbIE HA OCHOBE JJOKYMEHTOB M MH(pOpMaIuy,
CoJIeprKallliX HEJJOCTOBEPHBIE CBEICHUS, KpOME TeX ciay4yaeB, Korga ONeHIIUK B COOTBETCTBUU CO CBOUM
npodecCHOHATIBLHBIM YPOBHEM OBbUT CIIOCOOEH BBIIBUTH HEJOCTOBEPHOCTH cBeaeHuil. HOpunmueckas
JKCIIEPTH3a MPEJOCTAaBICHHBIX 3aKa3UUKOM JOKYMEHTOB HE IPOBOAMIIACK.

e OLIEHUIMK TpU TPOBEIACHUM OLIEHKU MCIONIb3yeT MH(POPMAIUIO JOCTYNHYIO Ha JIaTy OLICHKH.
Hcnonb3oBanue uHPOpMAIMM, KOTOpas CTaja JOCTyIIHAa IIOCH€ JaThl OLEHKH, INPOUCXOAUT B
cooTBeTCTBUH C MyHKTOM 12 ®@CO Nelll.

e Muenue O1eHIMKa OTHOCUTEIbHO CTOMMOCTH OOBEKTa OLIEHKH JIEHCTBUTENBHO TOJIKO Ha JIaTy
onieHKH. OTdeT 00 OIleHKe HOCUT KOHCYJIBTAaTHBHBIM XapakTep, COAECPKUT MPOo(hecCHOHAIbHOE MHEHUE
OneHIMKa OTHOCUTEIBHO ONPEENIeMOl CTOMMOCTH OOBEKTa M HE SBISIETCS TrapaHTUEH TOro, 4ro
CZEJIKa TPOU30MET M0 LIEHE, YKazaHHOU B OT4ere;

e [IporHo3el, coxepkamuecss B OTUYETE, OCHOBBIBAIOTCS HA TEKYIIMX DPBIHOYHBIX YCIOBUSAX H
IpEeNoiIaraéMbIX KpaTKOCPOUYHBIX (haKTopax, BIUSIOIIMX Ha M3MEHEHHME CIIpOca U MPEATIOKEHHUS. DTH
IIPOTHO3bI IOJBEPKEHBI U3MEHEHUSIM U 3aBUCST OT CUTYallH, CKJIa/IbIBAIOLIEIICS HAa PBIHKE.

¢ OLIEHIINK HE TPUHUMAET Ha ce0s OTBETCTBEHHOCTH 32 U3MEHEHHE COI[MANIbHBIX, SJKOHOMUYECKHUX,
¢u3nueckux pakTopoB U M3MeHeHus: MmectHoro win denepanbHOro 3aKOHOAATEIBCTBA, KOTOPhIE MOTYT
IIPOM30MTH TOCJIE AaThl OLEHKHU U TOBIUATH Ha PHIHOYHbIE (PAKTOPHL, U, CIEI0BATEILHO, HA PHIHOUHYIO
CTOUMOCTh O0BEKTa OLIEHKH.

e [IpuBeneHHbIE B paMKaxX HACTOSIIETO OTYETa CCHUIKM HA IYHKTHI M TaOJHMIBI OTHOCATCS K
JTAHHOMY OTYETY, €CJIM MHOE HE OTOBOPEHO JIOMOJTHUTENIBHO.

o [Ipy HaIMYUM albTEPHATUBHBIX JTAHHBIX, HECOTJIACOBAHHOCTH, MOCTYMHBIIEH B pacrnopsKeHUe
Onenuka MHGOPMAIMK WIKM €€ OTCYTCTBHUHU, PAacuyeThl U BBIBOJBI JIENIAIUCh UCXOMs U3 MH(pOpMalUU U
npennoyniokeHuit  OneHiMka, HOpPUBOIALIIMX K 3HAYEHUI0  CTOMMOCTH  OOBEKTa  OLIEHKH,
COOTBETCTBYIOILIEMY PHIHOYHBIM PEATHUAM.

e Jlonymienus, copMyIupoBaHHBIE B paMKaxX HCIIOJb30BAaHHBIX KOHKPETHBIX METOAOB OLEHKH,
OTPaHMYEHUSI M TPaHMLBl IPUMEHEHHs IOJIYyYCHHOIO pe3ylbTaTa IPUBEICHBI HEMOCPEICTBEHHO B
pacu€THBIX pa3zenax HaCTOSIIErO OTYETA.

e [Ipu npenocraBneHny (PUHAHCOBOM WM MHOM MH(POPMALIMHU, UCTIONB3YEMON B IPOIECCe OLICHKH,
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COOCTBEHHUKOM, apeHJaTOpOM MM YIPABIAIOLIMM OLEHMBaeMoro ooObekra, OLeHIMK He 00s3aH
IPOBOAMTH AYAMT, AaHAJIW3, KOMIWILILMIO WIM IOMCK JOKa3aTeIbCTB JOCTOBEPHOCTH JaHHOMN
MH(POPMALIUU ¥ OTBETCTBEHHOCTH 3a JOCTOBEPHOCTh HE HECET.

ellpu npoBeneHUM HCCIEAOBAHUS SKCHEPThl PadOTaAIM C MPEJOCTaBIECHHBIMU 3aKa3uyHMKOM
JOKyMEHTaMH.

¢ 3aKa34MK IPUHUMAET YCIIOBHE 3apaHee 0CBOOOAUTH VICIOMHUTENS U OLICHIIMKA U BCEMHU CHUIIaMU
U CPEJICTBaMU 3alllUTUTh OT BCAKOI'O POJIa PacXo/l0B U MAaT€pUAIbHOM OTBETCTBEHHOCTH, IPOUCXOIAIINX
U3-32 UCKAa TPEThbUX CTOPOH K VICIOMHUTENIO M OLEHINMKY, BCIEACTBHE JIETAIBHOIO HCIOIb30BaHUS
TPETBUMH CTOPOHAMHU pPE3YJIbTaTOB paboThl McmomHuTeNnss W OLEHIIMKA, KpOME CJIy4aeB, KOrua
OKOHYATEJbHBIM CyJI€OHBIM ITOCTAHOBIIEHUEM ONPEAEICHO, YTO YOBITKH, IOTEPU U 33J0JPKEHHOCTH OBbLIH
CIIEICTBUEM MOIICHHMYECTBA, OOLIEH XaJaTHOCTH  YMBIIUIEHHO HENPAaBOMOYHBIX JEHCTBUI
VcrionHuTe s ¥ OLEHIIMKA B IPOLIECCE BINOJIHEHHS 0053aTeIbCTB 10 HACTOsIIEN paboTe.

¢ Ot OueHiuka He TpeOyeTcs NOSABIATHCS B CyA€ WIM CBHETEIBLCTBOBATH MHBIM CIHOCOOOM IIO
MOBOJY NMPOU3BEIEHHON OIIEHKH, HHAYEe KaK 10 O(pUIIHaIIbHOMY BBI30BY CyJa.

e OLIEHUIUK HE MPEJOCTaBISAET JOMOIHUTEIbHBIX KOHCYIbTALUN 10 JAaHHOMY OTYETY M HE OTBEYAET
B CyZA€ IO BONpPOCaM, CBA3aHHBIM C OOBEKTOM OLEHKH, 33 HCKJIIOUEHHEM CIy4aeB, OrOBAPMBAEMBbIX
OTJIEIbHBIMU JI0TOBOPAMHU.

e B ciydyae Hanuuus cropa O JOCTOBEPHOCTH BEIMYMHBI PHIHOYHONW CTOMMOCTH OOBEKTa OLICHKH,
YCTaHOBJICHHOM B OTYETE, YKa3aHHBIM CIOp MOJIEKUT PacCCMOTPEHUI0 CYIOM B IOPSIKE,
YCTaHOBJICHHOM 3aKOHOAATENbCTBOM PO.

e OLIeHKa PHIHOYHOM CTOMMOCTH SIBJISIETCS BEPOSTHOCTHOH (HEOIpeseeHHOM) BEIMUYNHOM, 1 OHA
HE MOXET pacCMaTpUBaThCs KaK TOYHOE 3HAYEHHE PHIHOYHOM CTOMMOCTH.

e B cBsI3M € TeM, 4TO OCMOTpP 00BEKTa OLIEHKH HE MPOBOAMIICS IO MHUIMATUBE 3aKa3uuka (3a7aHue
Ha OLIEHKY), JOTIOJIHUTEIbHBIX TOMYIIEHUH U OrpaHUYeHuH, 10 MHEHHIO OLIEHIIIMKA HE BO3HUKAET.

¢ «<CTOMMOCTh AaKTHMBOB, B TOM UHCJIE OIpEACeHHas Ha OCHOBAaHUM OTYETa OLEHIINKA,
COCTaBJICHHOTO B COOTBETCTBUHU ¢ TpeOoBaHusaMH D3 ot 29 urons 1998 roma Nel35-D3 «o6 oreHOUHOM
nesrenbHOCTH B PDy», ompenensiercs 6e3 yuyera HaloroB, KOTOpPbIE YIJIAUMBAIOTCS B COOTBETCTBUU C
3aKOHOAATENbCTBOM P® MM MHOCTPAaHHOTO rocyAapcTBa MpU MPUOOPETEHUH U pealnu3alii yKa3aHHbIX
akTuBOBY (B HameM ciyuae HJIC).!

Cneyuanvrvie 00nyweHus U 02paHudume bHule yCi08us

o OyeHwux ocmaensiem 3a coOOl Npago GKIUaAmMsb 8 cocmag npunoxcenuli k. Omuemy He @ce
UCNONIbL3068aHHble OOKYMEHMbl, a Julb me, Komopwvle npedcmasiiiomca OyeHwuKy HeoOXooumMbiMu U
Haubonee cywecmeeHHbIMU 01 noHumanus codepicanus Omuema. Ilpu smom 6 apxuee Oyenwuxa
0yoym Xpanumvcsi KONUU 6Cex CYWeCMEEHHbIX Mamepuanos, UCNOIb308AHHBIX NPU HOO20MOBKe
Omuema.

o CeoblIKU HA  UCMOYHUKU UHDOpMayuu U KONUlU, COOMEEMCmsyrujue OaHHbIM CCbLIKAM 8
coomeemcmeuu ¢ n. 8§ @CO NeVI npusedenwvt 6 pacuemax u npunodxcenuu Omuema.

o Cnpaseonusas CmoumMocms s614emcs YaCmHbIM CIy4aem PblHOYHOL CIMOUMOCMU, ONpeoesemcs
Ol OYeHKU aKMUeos8, 6XO0AWUX 6 COCMAB NAEBbIX UHBECMUYUOHHLIX (POHO08 8 COOMBEMCMBUU C
Yrkazanuem [[B P® om 25 aseycma 2015 2o0a Ne 3758-V.

® Bce pacuemvl npouszgooamcsa Oyenwpukom 6 npoepamme «Microsoft Excel». Pacuem yoenbHbix
nokazameinel NpoOU3BOOUMCs C UCNONb308AHUEM MOYHLIX OAHHBIX, UMO0208as 00WaAsA CMOUMOCHb
ompasicaemcst OKpyeleHHbIM 3HaueHuem. IIpu nepecueme umo2o6vlx 3Ha4eHUuti N0 MOYHbIM OAHHbIM 0e3
OKpY2leHUsl, pe3yIbmamyl MO2YM HECKOIbKO OMAUYAmMbCs om yKkazanHvix 6 Omueme.

® Bce Oanuvie 00 obvexme oyeuKku 63amvl U3 caumos: https://www.moex.com/ [Ipunm-ckpumol
npugedeHvl 8 NPULONHCEHUU K OmYemy.

® Bcsi 0okymenmayusi, OMHOCAWAACS K 00beKMY OYeHKU, Npeocmasiena 3aKazuuKom.

o Vyumuieas oocmosmenvcmea, ckraoviearouuecs ¢ 24.02.2022, oowedocmynnas ungopmayus u

1B cootBercTBuM C 1. 1.4 Ykazanus ot 25 aBrycra 2015 r Ne3758-Y «O06 onpeneneHHH CTOUMOCTH YHCTBHIX aKTUBOB WHBECTHUIIMOHHBIX
(OHIOB, B TOM 4YHCIIE O IMOPSIKE pacueTa CPEeJHEroJ0BOH CTOMMOCTH YHCTHIX AaKTHBOB IIa€BOTO HMHBECTUIIMOHHOTO (DOHAA M UYHCTBIX
AKTUBOB AKIMOHEPHOTO WHBECTUIIMOHHOTO (OHIA, PACUETHOH CTOMMOCTH HMHBECTHIIMOHHBIX I1acB IAEBBIX HHBECTHIIMOHHBIX (OHJIOB,
CTOMMOCTH MMYII[ECTBA, IIEPEaHHOTO B OIUIATy HHBECTHIMOHHBIX MTaeBy.
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Memoouyeckul uUHCmpymeHmapui no Heszagucawum om QOyeHwuxa 00HeKMUSHbLIM HPUYUHAM He
NO360JIA110M 00CMOBEPHO CNPOSHO3UPOBAMb KII0Uesble NOKA3AmMeNaU PolHKA U UX 6IUAHUE HA CIOUMOCHb
00beKma oyeHKU, Yciosus / 3HaYeHUus KIoueblx (akmopos Cmoumocmu, Ois KOMOPbIX 8blNOJHEHHbIe
pacuembvl AGIAIOMCA KOPPEKMHBIMU (CYEHAPUL COYUATLHO-IKOHOMUYECKO20 U OMPACLE8020 PA3EUMUSL C
VKazaHuem UCMOYHUKA, Kliodegvle oonyujenus). Ilpu pazeumuu cumyayuu no uHOMY CYUEHAPUIO
pe3yibmam OYeHKU Modcem Oblmb UHBIM, NOCTe O0ambvl OYEeHKU ONpeoeleHHAs 6 Omueme Umoz08as
BEIUYUHA CIMOUMOCTNU MOJACEN CYUECBEHHO USMEHUMbBCSL.

¢ [100 6bicOKOU HeonpeodeleHHOCMbI0 BHEeWHUX (HAKMOopo8 NOHUMAEmcs Cumyayus, Ko2oa no
00vekmueuvim, Hezasucswum om QOyeHwuKa NPUYUHAM, BeIUYUHA CMOUMOCMU He Modcem Obimb
onpeoenena «c pasymuou cmenenvto docmoseprocmuy (cm. 393 I'K P®). Ilpu smom npudursl 261110mcsi
BHEWHUMU NO OMHOWEHUI0O K O00beKkmy OYeHKU U €20 pPbIHKY (noaumudecKue, BOeHHble,
MAKposKoOHOMUYeCKUe, dnudemuonocuieckue / nanoemudeckue u np.). OyeHwux 8 pamKax cospemeHHbIxX
0oCmudIceHUll HAyKu U MexHuku (Memoooio2uu), npasuil 0ei08o2o 0bopoma He ModHCem OO0CHMOBEPHO
yuecms xapakxmep U UHMEHCUBHOCMb GIUAHUS YKA3AHHBIX NPUYUH HA 8EIUYUHY CIOUMOCTIU.

® B OanHOM omueme pPLIHOYHASL CMOUMOCMb PABHO3HAYHA CNPABEOIUBOL CMOUMOCMU, M. K.
obwvexm oyenxu ne ooaacaemcest H/[C.

140318(5 HECYHICCTBCHHBIC U HCCIICHUAJIBHBIC NOITYINCHUS, IPUHATHIC OLICHIIIUKOM

Ilpu evinonnenuu Omuema 06 oyeHke OYEeHWUK UCXOOUT U3 CLedYIOUUX OONYUieHUl, HA KOMOPbIX
00HCHA OCHOBLIBAMBCSL OYCHKA:

e Hu 3aka3uuk, Hu VcnomHuTens HE MOTYT UCIOJIb30BaTh OTueT (WM JIF0OYI0 €ro 4acTh) MHAUe,
YeM 3TO0 MpeaycMoTpeHo JJoroBopom.

ello pesynapTaTaM aHanu3a MOPEICTABICHHBIX JOKYMEHTOB OILCHIIUK JEJNaeT BBIBOJI O
JIOCTATOYHOCTH  HEOOXOJUMBIX JOKYMEHTOB, TIIO3BOJISIONIMX YCTAHOBUTH KOJIMYECTBEHHBIE U
KayeCTBCHHbBIE XapaKTEPUCTUKH OOBEKTA.

Hcnonb3yroTcsi, Tak Kak SBIAIOTCA OO0S3aTENbHBIMU K TPUMEHEHHIO IPH  OCYILECTBICHUH
OLICHOYHOM AEATEIbHOCTH:

e Oenepanbubiii 3akoH OoT 29 wmronms 1998 1. No 135-®3 «OO0 OLIEHOYHOW JesATEIHPHOCTH B
Poccuiickoit denepanum» B IEUCTBYIOLIEH pEeJaKIUU.

®denepalibHble CTaHAAPTHI OLEHKU:

e ®CO 1, yrBepkaeHHbIN nprkazoM Munskonompassutust Poccun ot 14.04.2022 r. Ne 200;

e ®CO 11, yrBepxkaennsiii npukazom MunskoHoMpazButus Poccun ot 14.04.2022 r. Ne 200;

e OCO III, yrBepxkneHHbIi npukazoM MunskonoMpassutus Poccun ot 14.04.2022 r. Ne 200;

e ®CO IV, yrBepxxaeHHbll nmpukazoM MunskoHompassutus Poccun ot 14.04.2022 r. Ne 200;

e ®CO V, yrBepxkeHHbIN puka3oM MunskoHompaszsuts Poccun ot 14.04.2022 1. Ne 200;

e ®CO VI, yrBepkaeHHbIN mprkazoM MunskoHompassutus Poccun ot 14.04.2022 1. Ne 200;

e ®CO Ne8, yrBepxkaeHHbII npukazoM Munskonompaszsutus Poccun ot 01.06.2015 r. Ne 326.

Hcnone3yloTes, Tak Kak sBIsA0TCA 00s3aTenbHbIMU [Tl npuMeHenust wieHaMu CPO «COHO3»:

e «Cranmaptel u npaBuia oneHouHou aesrtensHoctn CPO «COIO3y, yrBepxknenHsle CoBeToM
Acconnannn Camoperynnpyemasi opranuzanus oueHImukoB «COHO3y.

Hcnonp3yroTcsi, Tak Kak SBIAIOTCA PEKOMEHIYEMBIMM K NIPUMEHEHHIO IPU OCYILECTBICHHUU
OLIEHOYHOU NEeSITEILHOCTH:

e MCO 1-4 B neiicTByIIEH PeAAKIINY;

e MC®O (IAS) 16: "OcHoBHble cpeacTpa';

e MCDO (IAS) 40: "MHBEeCTUIMOHHOE UMYIIIECTBO";

e Vxazanue llentpanbHoro banka Poccuiickoii ®@enepanuu ot 25 aBrycra 2015 roga Ne 3758-VY
«O0 ompeneneHud CTOMMOCTH YMCTBIX AaKTHBOB MHBECTHIIMOHHBIX (POHIOB, B TOM YHUCIIE O THOPSJIKE
pacueTra CpelHEerojloBod CTOMMOCTH YHUCTBIX AKTHBOB IA€BOIO0 HMHBECTHMIIMOHHOTO ()OHJA M YHUCTBIX
AaKTUBOB AKLMOHEPHOTO WHBECTHLIMOHHOTO (OHIA, PACYETHOM CTOMMOCTH MHBECTHIIMOHHBIX I1a€B
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NHBECTHIIMOHHBIX (1)OH,£[OB, CTOMMOCTH UMYIIICCTBA, NEPCAAHHOI'O B OIIATY MHBECCTUIIMOHHBIX IT1aCB).

B mpouecce OLGHKM MCNIONB30BaHbl JaHHbIE, MOIy4YeHHble OLEHIIMKOM B XOAE H3YYCHHS
JIOKYMEHTalUH, IPEA0CTaBICHHON 3aKa3uUKOM OLICHKH.

Pacuér crommocTH 00BEKTa OLIEHKM NMPOU3BEAEH MO pe3ylbTaTaM COOCTBEHHOI'O HCCIIEIOBAaHUS
pBIHKA, a TaKke Ha OCHOBaHMM OOOCHOBAaHHO JOCTYHMHOH HWH(OpPMALUU CHEHHATH3UPOBAHHBIX
AHAINTUYECKUX AarcHTCTB, INEPUOJMYECKUX, PEKJIAMHBIX, AHAIMTHYECKUX HM3IJAHWM, a TaKXKe NaHHbIX,
pa3MeIIEHHbIX B ceTu IHTEepHeT.

OneHIMK CYMTAeT HUCIOJIb30BaHHYIO HMH(OpMAIUIO JOCTAaTOYHOM, T.K. PBIHOK LIEHHBIX Oymar
dopmupyeTcsl y4acTHUKAaMH PBIHKA, a PELICHUs] IPUHUMAIOTCS Ha OCHOBE aHAJTOIMYHON HH(POPMAITUH.

Hcnonb3oBanue JOMNOJHUTENbHONM HH(opManuu, 1o MHeHuto OIeHnukKa, He MNpUBENET K
CYIIECTBEHHOMY N3MEHEHHIO UTOTOBOM CTOMMOCTH OOBEKTA OLICHKH.

OneHIMK CYUTAET MCIIOIb30BaHHYK MH(OPMAIUIO JTOCTOBEPHOM, TaK Kak JaHHas MH(OpMaius
COOTBETCTBYET ACHCTBUTEIBHOCTH U MO3BOJIAET IIOJIB30BATENIO OTYETA 00 OLIEHKE JIeNaTh NPaBUIIbHbIC
BBIBOJIBI O XapaKTEPUCTHUKAX, UCCIIEIOBABIIMNICA OLEHIIUKOM IIPU NPOBEIECHUU OLIEHKH U ONPEIEICHNUN
UTOTOBOM BEIMYMHBI CTOMMOCTH OOBEKTa OLEHKH, W MPUHUMATh Oa3upyIOIIMEcs Ha ATHX BBIBOJAX
000CHOBaHHBIE PELICHHUS.

Wndpopmanus, pa3Memi€éHHas B OTKPBITOM JIOCTyIE, IPOBEpsUIach OLEHIIMKOM IYTEM
COIIOCTABJICHUSl C AHAJOTUYHOM HMH(pOpMauuell W3 APYyruX HCTOYHUKOB. B ciywyae cCyliecTBEHHOro
pacxoxaeHus, OLUEHIIMKOM HUCII0JIb30BATIUCH APYTUe UCTOYHUKHU, TAKUM 00Pa30M, OCYIIIECTBIISJICS OTCEB
3aBEJJOMO HEJOCTOBEPHON MH(OPMAIIH.

Lenv oyenxu - Oyenka npousBOOUMCs C Yeavlo OnpeoeneHusi CHpaseoIugou (PblHOUHOLL)
cmoumocmu  umyujecmea OJsl yeneli OnpeoenNeHus CMmoUMOCmU YUCMbIX aKMU6o8 U pPAcuemHou
cmoumocmu  ungecmuyuonnoco nas OIIUD puiHounbix QuHaHCcO8bIX UHCMpYMeHmo8 «AnéHka-
Kanuman» (noo ynpaenenuem OOO « VK «PEKOP/] KAIIUTAJI») 6 coomeemcmeuu ¢ Ykazanuem LB
P® om 25.08.2015 2 Ne 3758-V, 6 coomeemcmeuu co cm. 37 @Dedepanvroeo 3axkona «O6
uHgecmuyuonHvlx @onoaxy Ne 156-DP3 om 29.11.2001 2. u npunameimMu 6 COOMEEMCMEUU C HUMU
HopmamusHelmu akmamu banka Poccuu, 6 coomeemcmesuu ¢ @edepanvrvim 3akonom Ne 135-D3 om 29
urons 1998 2. «O6 oyenounoti oeasmenvrHocmu 6 Poccuiickou Dedepayuuy, u npu 6blnoIHeHUU pabomol
NPUMEHSAIOMCAL:

- Oeticmsyrowue 6 Poccutickou Dedepayuu ghedepanvrvle cmanoapmovl OYeHOYHOU 0esimelbHOCU.

- mpebosanUss HOPMAMUBHBIX AKMO8 8 chepe PUHAHCOBbIX PLIHKOB;

- cmaumoapmoel U NPAGUNA CAMOPELYIUPYEMbIX OpP2aHU3AYUL OYEHWYUKOS, YNeHOM KOMOPbIX
AGNAIOMCA OYEHUWUKU, BbINOTHAIOWUE PAOOMY;

- MeNCOYHAPOOHbBLE CMAHOAPMbL OYEHKU.

B MC®O 13 «Otenka cipaBeUIMBONA CTOUMOCTH OINPEAETICHO CIEIYIOIIIM 00pazoM:

Cnpaseonueas cmoumocms — 3mMo yeHa, KOmopas Moxcem Oblmb NOLYYEHA NPU NPoOaxdce aKmued
unu yniavena npu nepeoave o0A3amenbcmed Npu NposeoeHuu onepayuu Ha 000pO8OIbHOU OCHOGe HA
OCHOBHOM (Unu Hauboee 8bl200HOM) PbIHKE HA 0amy OYEeHKU 68 MEeKYUUX PbIHOYHLIX YCI08UAX (MO echb
8bIXOOHAS YEHA) He3a8UCUMO OM MO20, ABNAEMCA JU MAKas YeHa HenocpeocmeenHo Habao0aemMo uiu
paccuumvléaemcsi ¢ UCNOIb308aHUuemM 0py2020 Memood OYeHKU.

CrpaBenyiiBas CTOMMOCTBH OMNpENENsieTcss C Y4eTOM IIeHbl, KoTopas Obla Obl TONydeHa MpHu
Npojake aKTHBAa WJIM YIUIadeHa TNpH Tepenade o0s3aTeNbCTBa («IIEHA BBIXO/a») B paMKax OOBIYHOMN
CHENKH MEXAYy yYaCTHHUKAMHU pBIHKA, €clid OBl CJelika MPOBOIWIACH Ha PBIHKE, KOTOPBIA SIBISETCS
OCHOBHBIM ]ISl OpTaHU3AIINH, THOO0 Ha PhIHKE ¢ HanOoJiee BRITOHBIMU YCIOBUSIMH, Ha JIaTy OLICHKH.

HpI/I IMPOBCACHUHN OLCHKU CHpaBe,I[JIPIBOP'I CTOMMOCTH KOMITaHUA JOJI’KHA ONIPEACTIUTD:
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-

[IpuMeHHUTENBHO K JCHCTBYIOIIEMY 3aKOHOAATENbCTBY Poccuiickoit denepaunun B o0mactu
OIICHOYHOM JIEeSATEILHOCTH U B COOTBETCTBUU ¢ ykazaHueM L[b P® ot 25 aBrycra 2015 romga Ne 3758-V,
OLEHIMK CYUTAET BIIpaBe JACTAIM3UPOBATH JaHHOE noHaTue corjacHo ®3 ot 29 utona 1998 r. No 135-
®3 «O06 oneHouHOM aesTenbHOCTH B Poccuiickoit denepanun» B IeHCTBYIONIECH peaakinui. B manHOM
WCCJICJIOBAHUM TI0J] TEPMHUHOM «CIIpaBEIJIMBas CTOMMOCTBY» B HACTOSIIEM OTYETE TOHUMAETCs
cienymolee: Hanbosiee BEpoOsTHAs 1I€HA, [0 KOTOPOM OOBEKT OLEHKU MOXKET OBbITh OTUYKJEH Ha JaTy
OIICHKM Ha OTKPBITOM PBIHKE B YCJIOBHSIX KOHKYPEHIIMM, KOTJIa CTOPOHBI CIIEJKU JCUCTBYIOT Pa3yMHO,
pacmionarasi Bceit HeoOxoaumon uHdopMaiueil, a Ha BEJIMYMHE LIEHBI CIEIKU HE OTPa)KaloTCs KaKue-
a100 Ype3BbIYaliHbIE 00CTOATENBCTBA, TO €CTh KOTJA!

v/ 0JIHA U3 CTOPOH CIEIKH He 00s3aHa OTYYKIaTh OOBEKT OLIEHKH, a Apyras CTOpoHa He 00s3aHa
MPUHUMATh UCIIOJIHCHHUE,

v/ CTOPOHBI CIEJIKH XOPOIIO OCBEAOMIIEHBI O TPEAMETE CACIKH U JICUCTBYIOT B CBOMX MHTEPECAXx;

v’ 00BEKT OLIEHKHU MPEACTABIIEH HA OTKPBHITOM PHIHKE [TOCPEACTBOM IIyOINYHON OPEPTHI, TUIMIHON
JUISL aHAJIOTUYHBIX 00BEKTOB OLICHKH;

v leHa CHENKM NPEACTaBIsgeT co0OM pasyMHOE BO3HAIPAXKICHUE 3a OOBEKT OLEHKH U
MPUHYXJICHUS K COBEPIIECHUIO CACTKHA B OTHOIIIEHUH CTOPOH CIENKH C Ybei-TNO0 CTOPOHBI HE OBLIO;

v/ marex 3a 00bEKT OLIEHKU BEIPAKEH B JEHEKHOM hopMe.

B03MOXHOCTh OTUYKJEHUSI Ha OTKPHITOM PBIHKE O3HA4YaeT, YTO OOBEKT OIEHKU MPEACTaBIEH Ha
OTKPBITOM PBIHKE IMOCPEACTBOM MYyOJIUYHON O(epThl, TUIMYHOMN /JIsi aHATOTUYHBIX O0BEKTOB, TIPH STOM
CPOK DJKCHO3UIIMM OOBEKTa Ha PHIHKE JOJDKEH OBITh JIOCTATOYHBIM [UISl TPUBICYCHHUS] BHUMAHUS
JIOCTaTOYHOTO YMCJIa MTOTEHIIMATBHBIX MOKYIAaTEIEH.

Pa3yMHOCTB €licTBHII CTOPOH CIENKH O3HAYAET, YTO LI€HA CIEIKHU - HanOOMbIIast U3 TOCTHKUMBIX
MO0 Pa3yMHBIM COOOPKEHMUSIM II€H JUIsl MPOJABIAa M HAWMEHbBINAsl W3 JOCTIXKHUMBIX TIO0 Pa3yMHBIM
COOOpaXEHUSIM 1I€H JUIS MTOKyMmaTesl.

[TonmHoTa pacnonaraemoii WHGOPMAIIUK O3HAYAET, YTO CTOPOHBI CAEIKH B JOCTATOYHOM CTENECHH
UH(OPMUPOBAHBI O MPEIMETE CHENKH, NEUCTBYIOT, CTPEMACH JOCTHYb YCJIOBUU CIEIKH, HAWITYYIIUX C
TOYKH 3PEHUSI KaXIOW U3 CTOPOH, B COOTBETCTBHU C IMOJHBIM 00beMOM HHGOPMAIIMH O COCTOSTHUHU
pBIHKA U 00BEKTE OLICHKH, JJOCTYIHBIM Ha JaTy OIICHKH.

OTtcyTcTBUE Ype3BbIYAHBIX 0OCTOSTENBCTB 03HAYAET, UTO Y KaXAOW U3 CTOPOH CIEIIKH MUMEIOTCS
MOTHUBBI JJISI COBEpIIEHUS CIEIKH, NMPU STOM B OTHOIICHHH CTOPOH HET NPHUHYXIACHUS COBEPIIUTH
cnenky. Ha3zHaueHne OIeHKH: pe3ynbTaThl JAaHHOW OIEHKH MOTYT OBITh MCITOJIB30BAHBI JIJISI TIPUHSITHS
YIPaBJICHUYECKUX PEIICHUN.

HepequL HCIIOJIB30BAHHBIX IIPU MPOBCACHUKU OLCHKU 00beKTa OLCHKHN O6I]_[I/IX JaHHBIX C
YKa3aHUuEM UCTOYHHUKOB UX NOJTYUCHUSA:

Ta6muma 1.10.1 — JlanHbIe 10 00BEKTY OIICHKH, TPEA0CTABICHHbBIE 3aKa3UNKOM:

Axiusa ooeikHoBeHHAas, ISIN kog RUOOOA108X38

or 05.07.2024r., Peructpanuonnsiii Homep 1-01- —Cwm. npnosKerms
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Tabmuna 1.10.2 — MccnenoBanus peiaka, nonydeHHbie OnieHmukoM u3 MHTepHeT-pecypCoB:

I[aHHbIe, HCII0Jb30BAHHBIC

IPpH NPOBECICHUU OLICHKH

Amnanmu3z pailoHa OKpYXKEHUS

Amnanmu3 peIHKa

HcTounuxku MOJy4Y€HUsA TaHHBIX

Ounmkionenus «Bukunenusy (http://ru.wikipedia.org/wiki/)

https://rosstat.gov.ru/compendium/document/50801
https://www.interfax.ru/russia/973451
https://www.interfax.ru/business/97022 1
https://www.cbr.ru/press/pr/? file=07062024_133000Key.htm
https://www.interfax.ru/business/972300
https://www.interfax.ru/russia/964432
https://investfunds.ru/analytics/

https://investfunds.ru/analytics/? limit=10&page=2
https://'www.aton.ru/research/daily/

https://lk.bes.ru/catalog? popup=/profit/news/6de5b2ec-cfb4-4361-b013-
2789a3d00529&sourceRef=All-market&sourceType=express
https://bes-express.ru/novosti-i-analitika/x5-otchitalas-za-ii-kvartal

® coOCcmeerHble UCCIe)08AHUS PblHKA.

AKIHAA

AHAJIOT 00beKTa OLeHKH

JlaTa oneHKH
JeiicTByromiee
npeanpusitue (0u3Hec)

)IP[CKOHTI/[[)OB&HI/IQ
JACHEKHOI'0 IMOTOKA

Jlorosop 006 onenke

Jomymenue

3aKa34yuK

Hrorosasi BeIMYuHA
CTOMMOCTH 00BLEKTa
OLIEHKH

HHBeCcTHIIMOHHAS
CTOMMOCTH 00BEKTa

OMUCCHOHHAsI IIeHHas Oymara, 3aKperUisiiolias MpaBa ee Bialenblia (aKiuoHepa) Ha
MOTy4EHHE YacTH NPUOBLIH aKIIMOHEPHOTO OOIIECTBA B BUIE AUBUICHIOB, HA YIaCTHE B
VIpaBICHUN aKIIMOHEPHBEIM OOIIECTBOM W Ha YacTh WMYIIECTBA, OCTAIOMIETOCS TOCIE
€ro JIMKBUJAIMH. AKIUS SIBJISIETCSI IMEHHOW IIEHHOH OyMarou.

OG'I)CKT, CXOHHLIﬁ O6’beKTy OLICHKK IO OCHOBHBIM JKOHOMHWYCCKUM, MATCPUAIIBHBIM,
TEXHUYCCKUM U JPYTUM XAPAKTECPUCTUKAM, OTIPECACIIAIOIINUM €0 CTOUMOCTb.

KaJICHAapHasd 1aTa, Ha KOTOPYIO IPOU3BOJUTCA OLICHKA 00BEKTA.

HpEANpUATHE, B OTHOIIEHHM KOTOPOTO OTCYTCTBYET HH(OPMAIUS O BEPOSTHOM
IIPEKPAIEHUH €T0 AEITEIbHOCTH B IPOTHO3UPYEMBII IEPUOJ BPEMEHH.

npeobpa3oBaHue OyAyHIMX JCHEKHBIX MOTOKOB (JOXOMOB), OXHIAEMBIX OT OOBEKTa
OLICHKH, B €r0 CTOMMOCTbH Ha JIaTy OIEHKH C FICIIOJIh30BaHHEM COOTBETCTBYIOIIEH CTaBKU
TVICKOHTHPOBAHMSI.

COIJIALICHHE MEXAY 3aKa3dMKOM U OLEHIIMKOM, 3aKJII0YaeMO€ B COOTBETCTBUU C
3aKOHOJATENbCTBOM Poccuiickoit ®Penepauuu U NpeLycMaTpPUBAIOLIEE IPOBEACHUE
OLICHKH OJHOTO WJIM HECKOJBKHX OOBEKTOB OICHKM JHOO JONTOBPEMEHHOE
o0CITy>)KMBaHUE 3aKa3uHKa 110 €ro 3asBJICHUSM.

[Ipenmonoxxenne, MpUHEIMAeMOe KaK BEPHOE M Kacaromieecs (hakTOB, YCIOBHHA HIIH
OOCTOSITENBCTB, CBS3AaHHBIX C OOBEKTOM OIICHKH, LEIBI0 OICHKH, OTPAaHHYCHUSIMH
OIICHKH, MCIIOJIb3yeMOW MH(POPMAIIUEH WITH MOAX01aMu (METOIaMH) K OIICHKE.

CyOBEKT OIIEHOYHOH JESTEIhHOCTH, KOTOPOMY OKa3bIBAIOTCSA YCIYTM IO OIICHKE B
COOTBETCTBUU C 3aKOHOAaTeNbCTBOM Poccuiickoit deneparim.

BEIMYMHA CTOMMOCTH OOBEKTa OLCHKH, TIOJIyUYCHHas KaK HUTOr 000CHOBaHHOTO
O].ICHH.[I/IKOM O606H.IeHI/ISI PE3YIbTATOB PACYECTOB CTOUMOCTHU o0beKTa OLCHKH, IIpH
HCIOJIb30BAHUU PA3JIMYHBIX MMOAXOA0B K OIIEHKE 1 METOAOB OLICHKH.

CTOMMOCTB JUIsl KOHKPETHOTO JIMIA WU TPYIIBI JHUI TIPH YCTAHOBJICHHBIX TaHHBIM
JUIOM (JIMI]aMHM) WHBECTUIIMOHHBIX IIEJISIX MCIIOJIB30BaHUS O0BeKTa OLeHKU. [lpum

2Te}’_’)MI/IHOJ'IOI"I/ISI (rﬂOCCﬁpHﬁ), ucnojibdyeéMas Ipu HOATOTOBKE BOIIPOCOB M 3aJav KBaJ'II/I(i)I/IKaIII/IOHHOFO OK3aM€Ha II0 HalpaBJICHUIO

OLICHOYHOM

JACATCIIBHOCTH

«Omenka 6H3Heca», PEKOMCHIOBAaHHAasA MI/IHSKOHOMpaSBI/ITI/ISI Poccun:

http://economy.gov.ru/minec/activity/sections/corpmanagment/activity/2017090601
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http://ru.wikipedia.org/wiki/
https://www.interfax.ru/russia/973451
https://www.interfax.ru/business/970221
https://www.cbr.ru/press/pr/?file=07062024_133000Key.htm
https://www.interfax.ru/business/972300
https://www.interfax.ru/russia/964432
https://lk.bcs.ru/catalog?popup=/profit/news/6de5b2ec-cfb4-4361-b013-2789a3d00529&sourceRef=All-market&sourceType=express
https://lk.bcs.ru/catalog?popup=/profit/news/6de5b2ec-cfb4-4361-b013-2789a3d00529&sourceRef=All-market&sourceType=express

OLIEHKH

Kanuranusanusa goxona

Meton
JUCKOHTHPOBAHHBIX
JIEHEKHBIX OTOKOB

Meroa KanuTaau3amun
JI0X0/I0B

MeTtoa JTHKBHIATHOHHOM
CTOHMMOCTH

Meton priHKOB(a)
KanuTajaa

Meton
CKOPPEKTHPOBAHHBIX
YHCTHIX AKTHBOB

YcraBHBIH KAIUTAJI

OoJuranus

OO0opoTHBIH KanuTaa
(codcTBEHHBIE 000POTHBIE
CpeacTBa)

OO0OBEKT OIEHKH

Otuer 00 olIeHKE

Onenka HMyIIecTBa

OneHounast
eATEJbHOCTD

IIpaBo co6cTBEeHHOCTH

IToaxoapl OLeHKH

Puck

PpiHouHas CTOUMOCTH

XN ‘?ﬁ%;z)() (i’..%;é“ﬁ’/’t'!/ﬂ

OIpEJENICHUH WHBECTULIMOHHOM CTOMMOCTH, B OTJIMYHME OT ONpPENENIEHHS PBIHOYHOU
CTOMMOCTH, Y4YET BO3MOXKHOCTH OTUYKIEHHS [0 WHBECTULIMOHHOW CTOMMOCTH Ha
OTKPBITOM PBIHKE HE 00s3aTelIeH.

npeobpa3oBaHue OyIyHINX MEPUOJMYECKUX M PAaBHBIX (CTAOMIIBHO MU3MEHSIOIIUXCS) MO
BEJIMUMHE JJOXOJOB, OXKHUAAEMBIX OT 00BEKTa OLIEHKH, B €r0 CTOMMOCTh Ha JaTy OLEHKH
IIyT€M [E€JCHHUS BEIUYMHBI MEPUOAMYECKUX JO0XOA0B Ha COOTBETCTBYIOILYIO CTaBKY
KaluTaIn3alni.

MeTton AUCKOHTUPOBAHHBIX ACHEXKHBIX IMOTOKOB OCHOBBIBACTCA Ha IMPEANOCBUIKE, YTO
CTOMMOCTh OH3HEca (HpeI[HpI/ISITI/IH) paBHa TeKaneﬁ CTOUMOCTH 6yZ[YHII/IX JCHCKHBIX
IIOTOKOB, KOTOPBIC 6y,I[YT TIOJIYYCHBI B YCIIOBHUAX MEHAIOIUXCA ITIOTOKOB J0XO0/a.

Merox KamuTalu3alUl JOXOJOB OCHOBBIBACTCS HA MPEINOCBUIKE, YTO CTOMMOCTb
Ou3Heca (MPennpUATHs) paBHA TEKYIEH CTOUMOCTH OYAYIIMX JOXOJO0B, KOTOpPhIe OyIyT
MOJTYYEHBI B YCIOBUAX CTAOMIBHOTO MOTOKA JTIOXOJIOB

Uucras BbIpyduKa, MojiydyaeMasl Mocje peajlu3allid aKTHBOB OpPraHM3allid C Y4YeTOM
MOTalleHus] UMEIOLIEICs 3aI0JDKEHHOCTH M 3aTpaT, CBA3aHHBIX C peaju3alieil akTHUBOB
Y TIpeKpalieHrueM JesITeIbHOCTH OpraHu3alluy, BeIyle Ou3Hec

OcHoBaH Ha MH(GOPMAIIMHU O IIeHaX aKIMi aHAJIOTHYHBIX KOMIIAHWHA OTKPBITOTO THITA HA
MHUPOBBIX (POHIOBBIX PHIHKAX.

B paMKax METOoJa YHUCTBIX aKTHUBOB CTOUMOCTH OIIPCACIACTCA KakK pasHulla MEXIY
BEITUYHUHOM pLIHO‘IHOﬁ CTOMMOCTH aKTHBOB U 00513aTEILCTB

JICHEXKHBIC CPEJICTBA WJIM HMMYIIECTBO, BHECEHHBIC YUPCIUTEISIMH IPH PETUCTPALUN
00O. B cootBerctBun ¢ 11. 1 ¢T. 14 3 Ne 14-03 «O6 OOO» ycrapusiii kamuran Q00
onpeaenseT MHHAMAIBHBIA pa3Mep ero MMYIIECTBA, TapaHTHUPYIOIIET0 WHTEPECHl €ro
KPEAUTOPOB, U COCTABIISAETCS U3 HOMHUHAIBHON CTOMMOCTH J0JI€H €ro Y4aCTHUKOB.

OMHCCHOHHAaA O0JIroBasd ICHHas 6yMara, KOTOpass aacT €€ BJaACbly IIPaBO Ha
IMOJIYY€HHUE OT OMUTCHTA €€ HOMHHAJIbHOM CTOUMOCTH U KyIIOHa B JICHEKHOM (bopMe nim
B BUJAC MHOT'O UMYIIECCTBCHHOI'O DKBUBAJICHTA B HpeZ[YCMOTpeHHLIﬁ B HEM CpOK.

BEJIMYHMHA, [IOJTy4aeMast IIyTeM BBIYHTAHUS U3 CYMMbI OOOPOTHBIX aKTHBOB OpraHH3allHH,
NPUHAMAEMBIX K PAcueTy, CyMMBI €¢ KPaTKOCPOYHBIX 00S3aTebCTB, MPUHUMACMBIX K
pacuery.

00BEKTHI TPAXXJAHCKUX IIPaB, B OTHOIIEHHH KOTOPBIX 3aKOHOJATEIbCTBOM Poccuiickoii
Denepanyuy yCTaHOBICHA BO3MOXHOCTD MX YUACTHs B TPaXIaHCKOM 000poTe.

JIOKYMEHT, OTP&KAIONIMKA pe3yJlbTaT BBINIOJHEHHOW OLEHKH, OQOpPMIICHHBI B
COOTBETCTBMHM C TpeOOBaHUSIMU 3aKOHOJaTenbcTBa Poccwiickoit Denmepanym  u
HACTOSIIETO0 CTaHIApTa, C YKa3aHHEM BCEX HCXOJHBIX JaHHBIX, (PaKTOB, pPacyeTOB,
000CHOBAHUH U BEIBOJIOB.

3TO ONpEJENIEHHE CTOMMOCTH HMMYILECTBA B COOTBETCTBHM C IIOCTABIECHHON LEIbIO,
MPOLETYPOH OLIEHKH U TPEOOBAHMSIMHU STHKH OLICHIIUKA.

JIEITEIILHOCTh CYOBEKTOB OIICHOYHOW JEATEIhbHOCTH, HANIPABJICHHAS HA YCTAHOBJICHHE B
OTHOIIEHUH OOBEKTOB OIEHKM PBHIHOYHOM Wi MHOW cTtomMocTH (cT. 3 demepanbHOTO
3akoHa OT «29» urons 1998 r. Ne 135-®P3 «O06 oLeHOYHON NesATEIBHOCTH B PoccHiickom
Denepanuny).

npodeccroHalIbHAS IEATEILHOCTh CYOBEKTOB OILICHOYHOU JEATEIBHOCTH, HAITPaBICHHAS
Ha YCTaHOBJICHUE B OTHOIICHUH OOBEKTOB OLICHKH PHIHOYHOM MM WHOW CTOMMOCTH.

mpaBo IO CBOEMY YCMOTPCHHIO BJIAACTb, IIOJIB30BATHCA W PACHOPSIKATHCA CBOHUM
UMYIICCTBOM, MEPEaAaBaTb CBOU IMOJTHOMOYHA APYTroMy JIMIYy, UCIIOJIb30BaTh UMYIICCTBO
B KaydyCCTBC 3ajiora HIH 06p€MCHHTB €ro HHBbBIMH CHOCO6aMI/I, nepeaaBatb CBOEC
HMYIICCTBO B COOCTBEHHOCTh HIIH B YIpaBJICHHUE APYTroOMYy JIMIY, 4 TAKKC COBECPIIATH B
OTHOIICHHHU CBOCTO UMYILICCTBA Mo0OBIe HeﬁCTBHH, HC IIPOTHBOPECYAIINEC 3aKOHY.

COBOKYITHOCTh MTPHEMOB U MPOLEAYP, OMPEACIIIONINE COCTAB UCXOAHON HH(pOpMAIMU U
BHITIOJIHEGHHE Ha €€ OCHOBE pacueTa CTOMMOCTH OOBEKTa OIICHKH (3aTpaTHBIH,
CPaBHUTENBHBIH, JOXOIHBIH ).

BEPOATHOCTb BO3MOXKHBIX IOTEPL B BUAC MOABJICHHA HECIPECABUACHHBLIX PACXOJIO0B HIIN
HEMNOJIYYCHHS N0XO0O0B, NTPEAYCMOTPEHHBIX MTPOTHO30M.

(cormacHo @CO Ne 1) — Hanbosee BeposITHAS IIeHa, IO KOTOPOH JTaHHBIA 0O0BEKT OIICHKH
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CnpasenjnBasi
CTOMMOCTEL 00BLEKTa
OLIEHKH

CTaBKa KaUTAJIN3ALNHI

CTaBKa O0TIA4YH
(moxoaHOCTH)

CraBKa
Ill/lCROHTI/IpOBaHI/Iﬂ

CrouMoCTh
CKOPPEKTHPOBAHHBIX
YHUCTBIX AKTHBOB

YucrTbie aKTHBBI

YucThlii JeHeKHBIH
MOTOK

IMHCCHOHHAS IIeHHAs
oymara

DOoHA0BbII PHIHOK (KM
PoiHOK akuuii,

00 IMranui M MHBIX
LEHHBIX Oymar, aHr.I.
Securities market)

o) « ‘szizi_zz;() e’,%;fﬁf/rm

MOJKET OBITh OTUYKACH Ha OTKPBITOM PBIHKE B YCIOBHSAX KOHKYPEHIIMH, KOTZIa CTOPOHBI
CHENKH NEHCTBYIOT pa3yMHO, pacroiaras Bced HeoOxomumon wuH(oOpMaiuei, a Ha
BEJIMYMHE IICHBI CICIKH HE OTPAKAIOTCS KaKue-TH00 Upe3BBIYaiHbIC 00CTOSATENHCTBA, TO
ecTh Korja:

1) oHA M3 CTOPOH CHEJIKHU He 00s3aHa OTYYKIATh OOBEKT OICHKH, a Jpyras CTOpOHa He
00s13aHa IPUHIMATH WUCIIOJTHCHUE;

2) CTOPOHBI CHIENKH XOPOIIO OCBEIOMIICHBI O TPEIMETe CACIKH M JCHCTBYIOT B CBOUX
HHTEpecax;

3) 0OBEKT OIIEHKH MPEJICTABIICH HA OTKPBITOM PBIHKE ITOCPEACTBOM ITyOJIUIHOM 0(hepThI,
TUIHYHOH [UIS aHAJIOTUYHBIX 00BEKTOB OIIEHKHY;

4) meHa CIOCNTKU MPEACTABIAET COOOM pa3yMHOE BO3HArPAXKICHUE 32 OOBEKT OLICHKH U
MNPUHYXIEHUS K COBEPIICHUIO CICIKA B OTHOIICHHH CTOPOH CHCIKH C YbeW-IIMOO
CTOPOHBI He OBLIO;

5) TutaTex 3a 00BEKT OIICHKH BBIPaXKCH B JICHSXKHOH (opme.

Lena, xoropast OpU1a OBI IOMyYeHA IIPH MPOJaXKe aKTHUBA WM yIDIadeHa IpH Iepenade
o0si3aTenbcTBA IMPU  TIPOBENICHUHM ONEpalMd  Ha JOOPOBOJILHOW OCHOBE MEXIY
YYaCTHHUKAMHM PhIHKA Ha ATy OLEHKH.3

JACIUTCIIb, I/ICHOJ'II)?,}’GMI)Iﬁ IpH KalmTaJIu3alnnuu.

OTHOIIIEHHE CyMMBI J10X0/1a (YOBITKOB) U (MJIM) U3MEHEHUsI CTOUMOCTH (peau30BaHHOE
WIH OXHUJaeMOe) K CyMMapHOH BEeJIMYMHE HHBECTHPOBAHHBIX CPECTB.

MPOLIEHTHAsA CTaBKa OTAa4yM (IIOXOIHOCTH), HCIIOJIb3yeMasl MpU TUCKOHTUPOBAHHU C
YYETOM PHCKOB, C KOTOPBIMHE CBSI3aHO ITONyICHUE EHEKHBIX IIOTOKOB (IOXOIOB).

BEJIMUMHA, OIpefessseMas NYTEM BbIUMTAaHMUS M3 PHIHOYHOM WJIM HHOW CTOMMOCTH
AaKTUBOB OpPraHM3allMU, NPUHUMAEMbIX K pacueTy, PbIHOYHON MM MHOM CTOMMOCTU €€
0053aTeNbCTB, IPUHUMAEMBIX K pacyery.

BenuunHa, onpenensemMas MyTeM BBIYUTAHUS U3 CYMMbI aKTHBOB OPTaHU3aI[HH, CYMMBI
ee 00s3aTeNIbCTB.

BCJIMYUWHA JOCHCKHBIX CPEACTB, INOJIYUYCHHBIX 3a OHpeZ[eHeHHbIﬁ nepuoa BpEMCHU U
OCTAIOIIUXCSl B PACIOPSDKCHUH TMpednpusitus (Ou3Heca), KOTOPbIE MOTYT ObITh
pacnpeneneHsl  0e3 ymepba s JalbHEWIIero ero  (yHKIMOHHPOBAHUS U
HKOHOMHYECKOI'0 pOCTa.

mobasi 1eHHas Oymara, B TOM 4YHcJe O€30KyMEHTapHas, KOTOpas XapaKTepH3yeTcs
OJITHOBPEMEHHO CIIEYIOIMMH MTPU3HAKAMH:

® 3aKpEIUISieT COBOKYITHOCTh HMYILIECTBEHHBIX 1 HEMMYLLIECTBEHHBIX MPaB,
IOUICKAIINX YIOCTOBEPEHHIO, YCTYIIKE U 0€3yCIIOBHOMY OCYIIECTBICHHUIO C
COOJIOICHUEM YCTaHOBIICHHBIX HacTosIMM DenepanbHBIM 3aKOHOM (OPMBI M TOPSAKA;

® pa3MeIaeTCBbITYCKAMHU;

® UMCCT paBHBIC 00BeM U CPOKHU OCYILIECTBJICHUS IPpaB BHYTPU OJJHOT'O BBIITYCKa BHC
3aBHCHMOCTH OT BPEMEHH IIPUOOpETEHUs IEHHOU Oymaru.

COCTaBHAas 4YacThb PBHIHKA KANUTaJOB; PBIHOK TOPIOBJIM LIEHHBIMH Oymaramu, Kak
JOMYIIEHHBIMH K TOpraM Ha KaKoH-mn0o OHUpiKe, TaKk ¥ TOPTYeMBIMU BHE OMPIKH, T. €. HA
BHEOMPKEBOM pBIHKE, KOTOPHI Ha aHrIMiACKoM s3bike HaszpiBaeTcs OTCMarket
(OverTheCounter)

Cormacao cr. 14 ®3 «O06 omeHouHoi nesrenbHOCTH B P®» Nel35-d3, OueHmuk Brpase
MPUMEHSTh CAMOCTOSITEILHO METOIbI OIICHKH 00BEKTa OIEHKH B COOTBETCTBUH CO CTaHIAPTAMHU OIICHKH.

PykoBoactBysice @CO NeV, ®CO Ne8 1 MCDO Nel3, OueHUMK npu MpOBEIECHUH OIIEHKH BIIPABE
CaMOCTOSTENIbHO OMNPEIETUTh BO3MOXXHOCTh HMCIOJIb30BaTh 3aTPaTHBIM, CPAaBHUTENbHBIA U JOXOJHBIN
MOAXOABI K OIIEHKE MJIM )K€ OTKa3aThCsl OT MCIIOIB30BAaHUS TOTO WJIM MHOTO Moaxoza. OIEHIIUK BIpaBe

3MC®O 13 «ouenka crpaBeiBoi croumocti» ot 18.07.2012 IIpuka3z Munduna Poccuu Nel06H
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CaMOCTOSTENIBHO OINpPEAENATh KOHKPETHBIE METOAbl OLEHKM B paMKaxX NPUMEHEHHUS KaXIOoro Hu3
MOJIXOJIOB.

Cormacao MCO 1 11.6.4, peIHOYHBIE METOJIBI OIIEHKH, KaK MPAaBUIIO, 0a3UPYIOTCS HA PACCMOTPEHUH
CpPaBHHMBIX aKTHBOB MO0 o0s3arenscTB. [Ipomecc omenku Tpedyer oT OIeHIIMKA TPOBEICHUS
aJICKBaTHOTO HCCIIEJOBaHUS, KOMIIETEHTHOI'O aHajlu3a U BBIPAOOTKHM OOOCHOBaHHBIX cyxkiaeHui. [Ipu
5ToM OILICHIIMKN BCE JaHHBIE JOJDKHBI MOABEPraTh BCECTOPOHHEMY H3YUYECHHUIO, YUHUTHIBAsl BCHO
OTHOCSIIIYIOCA K Jelly HMH(OpMaluio, CyIIECTBYIOIINE Ha PBhIHKE TEHICHIIMU, JAaHHbIE O CPaBHUMBIX
cIeNKax W MHoOroe apyroe. B Tex ciywasix, Korja JOCTYIHBIE JAaHHBIE OIPAaHUYEHBI WU MPAKTUUYECKHU
OTCYTCTBYIOT BOBCE (Kak, HampuMmep, IS HEKOTOPBIX CIEeHUATU3UPOBAHHBIX AaKTHBOB), OLEHIINK
JIOJDKEH aJIeKBAaTHO OTPA3UTh 3TY CUTYAIMIO U yKa3aTh, MOBJIMUI JIM, U €CJIIU J1a, TO B KaKOM CTENEeHH, Ha
OLICHKY CTOMMOCTH HEJOCTaToK wuH(popmanuu. Bce OLEHKM B Kakoi-TO Mepe 3aBUCAT OT
WHAUBUAYyAIbHOTO MHEHHUS OIEHIIMKA, HO B OTYETE JOJKHO OBITh PACKPHITO, Oa3upoBaics Jin OLUEHIINK
B pacuere CrpaBennnBoil CTOMMOCTH Ha JOCTYIHBIX JAHHBIX HIIM K€ €ro OIeHKa M3-3a 0coOeHHOCTen
KOHKPETHOW COOCTBEHHOCTH M HEJOCTAaTKa CPAaBHUMOW PHIHOYHON MHGpOpMaIuu Oobie 0a3upoBaach
Ha JApYruX METoAaxX pacyeToB.

Tabmuua 1.12.1 — BeiOop moax0/10B OLEHKH

00630p MOAX010B M METOAOB OL[EHKH MMYIIIECTBA
Ioaxox Metox CyTb MeTOa

OJIMH W3 METOIOB OLIEHKH CTOMMOCTH Ipeanpustys (Ou3Heca), COrIaCHO KOTOPOMY
CTOMMOCTD IIPEINPHUATHS PaBHA CTOMMOCTH YMCTBIX aKTHBOB, CYMME CTOMMOCTEH
BCEX €r0 aKTHBOB (MaTepUATIbHBIX U HEMATCPHAIBbHBIX) 32 BBIYETOM 00513aTEIbCTB.
Meton YMCTBIX aKTHBOB MpPEIIOJIaracT aHaIM3 M KOPPEKTHPOBKY BCEX crareit

MerTo YUCTBIX OanmarHca NPEINPUATHSA, CYMMHPOBaHHE CTOMMOCTH aKTHBOB M BBIYMTAHHE W3

aKTHBOB MOJYYECHHONH CyMMBI CKOPPEKTHPOBAHHBIX CTaTeil macchBa OajaHca B YacTH
JIOJITOCPOYHON M TEKYIIeW 3aJ0JKeHHOCTH. J[aHHBIH METOI pacueTa CTOMMOCTHU
TPEANPHITHS COOTBETCTBYET MEKIYHAPOIHBIM IIPHHIMIIAM OyXTaJITepCKOTO ydeTa
U IIMPOKO HCMONB3YyeTCS MPU ONPEASICHHA CTOMMOCTH YHCTHIX aKTHBOB
aKIMOHEPHBIX OOIIECTB.

HpI/IMeHHeTCH, Koraga HpeI[HpI/ISITI/Ie HaAXoOOUTCs B CI/ITya]_lI/II/I 6aHKpOTCTBa nJin
JUKBUJAINN, JHOO €CTh Cephe3HbIE COMHEHHS B CIIOCOOHOCTH TPEIATPHUATHS
0CTaBaThCs ICHCTBYIONIMM W TIPOJIOJIKATH CBOW OM3HEC.

PoccuiickuM  3aKOHOAATENLCTBOM M CTaHAapTamMu Poccuiickoro oOiecTBa
OLIEHIINKOB AI0TCS CIEAYIONINE ONPEIeeHUs INKBUIAIIMOHHONW CTOMMOCTH::

* JINKBHIAIIMOHHAST CTOMMOCTh OOBEKTA OIIEHKH - CTOMMOCTL OOBEKTa OLIEHKH B
cilydae, ecii 0OBEKT OLIEHKH JOJDKEH OBITh OTUYKIIEH B CPOK MEHbIIE OOBIYHOTO
CpOKa DKCTIO3UIINN aHAJIOTHYHBIX OOBEKTOB.

 JlukBumannoHHasi CTOUMOCTb, WJIM CTOMMOCTH TPU BBIHYXKJIEHHOM TMpOJaxe -
JICHe)KHAS CyMMa, KOTopas peaJbHO MOXET OBITh IOJydeHa OT TMPOJaXKH
COOCTBEHHOCTH B CPOKH, CIIMIIKOM KOPOTKHE JJIsi TMPOBEICHHS aJeKBATHOTO
MapKeTHHTa B COOTBETCTBHUM C ONPEJCICHHEM pPHIHOYHOW CTOMMOCTH. B
HEKOTOPBIX TOCYAApCTBaX K CHTYallMsAM BBIHYXKJICHHOW MpPOJaXH MOTYT OBITh
OTHECEHBI CJy4Yal C HEJOOpPOBOJBHBIM TIPOJNABIIOM M TOKYyMAaTeleM, WIH
MOKYMAaTeNAMH,  WH(POPMHUPOBAHHBIMA O  3aTPYJAHEHHUSAX,  HCIBITHIBACMBIX
MIPOJIABIIOM.

3aTpaTHblii

MeTton
JIAKBUIAIIAOHHON
CTOUMMOCTH

METO/JI OLIEHKH, UCIIOIb3yEMBI B PaMKax CPaBHUTEIHHOI'O (PHIHOYHOIO) MOAX0]A,
MpH KOTOPOM CTOMMOCTHh KOMITAHHH ONpECIsAeTCs Ha OCHOBE WH(pOpPMAIMU O
[IEHaX pealibHO BHIMIAYCHHBIX 3a aKIIMU CXOJIHBIX KOoMIaHui. To ecTh, mpH OICHKE
akiuii (Ou3Heca) mpeanpusThs, 6a30i U CpaBHEHUS CITY)KHUT IIeHa Ha €ANHIIHYIO
aKILIMI0 KOMITAaHUI-aHAJIOTOB U B YMCTOM BHUJE JaHHBIA METOJ HCIOJB3YeTCs IUIs
OIICHKM MUHOPHUTAPHOTO TIAKEeTa aKIIWH.

JlaHHBII MeTOJ TPHMEHHNM TpH Hamumduu (UHAHCOBOH WH(OpMAIMHA O
MPEANPHUATHIX-aHAIOTaX, aKIIUU KOTOPBIX oOpammaroTcs Ha GoHIoBOM pohIHKe. [1o
COCTOSIHHMIO Ha JIaTy OICHKH IPOU3BOIUTCS MOUCK MHPOPMAIMN O TPOJaKe aKIui
MpEeNNpUATUI-aHAIOTOB B KOTHPOBAJbHBIX CHUCTEMax MJIM O  HaJIUYUH
WHAMKATUBHBIX KOTUPOBOK.

Meron priHKa
KanuTana

CpaBHHTENbHBIN



JloxoaHbIi

Meton caenok

Merton oTpacieBbix
k03 durreHToB

Mertox
KAl TaIA3ali|
pUOBLIH (I0X0/a)

Metox
JIMCKOHTUPOBAHUS
JICHEXKHBIX IIOTOKOB
(DCF)

o) « ‘fﬁ%}a’w @.%{Eﬁ’/('?ﬁ’

OCHOBAH Ha UCTOJIh30BAHUH IICHBI IIPHOOPETEHHSI IPEIITPUATHS — aHAJIOTA B TICJIOM
WM ero KOHTPOJBHOTO Makera akuuid. MHpopManmo o meHax pealbHbBIX CIENOK C
aKLIUAMU TPEANpPUATHHAHAIOTOB MOXHO HANTH B OTKPBITBIX HCTOYHHKAX,
MyOJIMKYIONIMX COOOMICHHS O TMpOoJakaX I1aKeTOB aKIHMi Ha BCEPOCCHHCKUX
ayKIMOHAX, YKPYITHEHHbIE OaJIaHChI TIPEANPUATHI-aHATIOTOB, CBEICHUS O pa3Mepe
YCTaBHBIX KallUTAJIOB U BUAAX BBIMYIICHHBIX aKIUH

OCHOBaH Ha HCIOJIB30BAHUN PEKOMEHAYEMBIX COOTHOIIEHHN MEXIy I€HOU
Ou3Heca MpeANPHUATUS U ONpeACICHHBIMI (DUHAHCOBBIMU ITapaMeTPaMHu.
OtpacieBble  KOX(POUIMEHTHl  PACCUMTBHIBAIOTCS HAa  OCHOBE  JIJIMTEIBHBIX
CTaTUCTUYECKUX HAOJIIOJCHUH CrielaibHBIMK HCCIIeI0BATEIbCKUMH HHCTUTYTAMU
3a LIEHOM MpOJaXu pazIUYHbIX NEHCTBYIOIIMX NPEANPHUITHA U UX BaXKHEHILINMHU
MIPON3BOICTBEHHO-(DMHAHCOBBIMHU XapaKTSPUCTHKAMH.

MeTton KanmuTaIM3alMy NPHOBUIN UCIONB3YETCA B CIydae, €ClId OXKUIAeTcs, Y4To
OyIylye YUCTBIC TOXOABI WM JEHEKHBIE IIOTOKU HMPHOIM3UTENBHO OyIyT paBHBI
TeKyIIUM WJIM TEMIBl MX pocTta OyayT YMEpPEeHHBIMH W NpelCKa3yeMBIMH.
Kanuranuzamust — mpouecc mepecdera NpUOBLIM (I0X0nA), IMOJIY4YEHHOH OT
00BEeKTa OLICHKH C LENBI0 OPEeNIETICHHS €I0 CTOMMOCTH

Mertox OCHOBaH Ha MPOTHO3UPOBAHMH JTHUX I[IOTOKOB OT OLEHHBAEMOTO
npennpuaTus (Ousxeca).

AKTyanbHOCTh 3TOTO MeETOAa OOYCJIOBJIEHA TEM, YTO YIPABICHUE JCHEKHBIM
[OTOKOM HWIPaeT OrPOMHYIO pOJib JUIS BCEX CTOPOH, 3aMHTEPECOBAHHBIX B
3p(EeKTUBHON [eSITENPHOCTH KOMIIAHWH, TO3BOJSET YIPABIATH CTOMMOCTHIO
JIEHCTBYIOIIET0 OM3HECa U MTO3BOJISCT MOBBICUTH (PMHAHCOBYIO THOKOCTH KOMITAHUH.
JleHe)KHBIH TMOTOK, B OTJIMYHE OT I[OKA3aTess YHCTOM NpPUOBUIM, MO3BOJISET
COOTHECTH TMPUTOKH U OTTOKH [EHEXKHBIX CPEICTB C YYEeTOM U3HOCA U
aMOPTHU3aIMH, KAUTAIOBIOKCHUH, HEOMTOPCKON 3aJ0JKCHHOCTH, M3MCHCHHUS B
CTPYKTYpe COOCTBEHHBIX O0OPOTHBIX CPEJCTB KOMITAHHH.
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000 «Kopnopatusnsbrii nentp UKC 5» (X5 Retail Group)

X5 Retail Group — Bemymiass KOMITAaHUS COBPEMEHHON PO3HUYHOM TOPTOBIIM, KOTOpas CO3/acT,
pa3BUBAET U yNpamiseT noprdeneM OPeHIO0B CETEBBIX MAarasMHOB (MarasuHaMH «y JOMay MO OpeHaoM
«[Iarepoukay, cynepmapkeramu nos openaom «llepekpectok» u runepmapkeramu «Kapycenby).

X5 Retail Group BHeOpseT cOBpeMEHHbIE TPAKTUKU B c(epe YCTOHUMBOTO Pa3BUTHA, B TOM YHUCIIE
B 00J1aCTH CHUKEHHSI HArPy3KH Ha OKPYKAIOIIYIO CPEeIy U MPOJIBUKEHUSI OTBETCTBEHHOTO MOTPEOICHHUS.

X5, Oyayuu IUIEpOM Ha POCCUHCKOM PBIHKE IMPOAYKTOBOM PO3HUIIBI, 0CO3HAET MACIITa0Bl CBOETO
BO3/ICIICTBUS Ha OKPY’XKAIOILIYI0 CpeAy M IpuUilaraeT BCE YCHUJIUS, YTOOBI MOJHOCTHIO COOTBETCTBOBATh
TpeOOBaHUSAM POCCUICKOTO0 3aKOHOJATENIbCTBA, a TAK)KE BBICOKMM MEXAYHapOAHBIM CTaHIapTaM B
00J1aCTH SKOJIOTHH.

[NonoBHas kommanus XS5 Group 3apeructpupoBana B Mockae.

Aximu B (hopMme TII00aNbHBIX AEMO3UTApHBIX PACIUCOK KOTHUpYOTCs Ha JIoHIOHCKOW (OHIIOBOI
oupxe (LSE) u Mockosckoii 6upxe (MCX).

OcHoBana B 2006 roay B pe3yibTaTe CIUSHUS PO3HUYHBIX TOproBeix cered «Ilsarépouka» u
«IlIepexpéctok». [Ipu cnusiHum 0O0bENMHEHHAS] KOMIAHUS TOJYYHJIa OMIMOH HA MPaBO MOKYIKH CETH
runepmapkeToB «Kapycens» B 2008 roay, npuHaaiexaniiei Torga akunonepam «lIarépoukn».

[lo cocrosuuto Ha 31 wmapra 2023 roma ympasiser Oonee 21 ThIC. MarazuHamu, S5
pacIpeeITeIbHBIMU IICHTPaMH, 00J1a/laeT MapKoM OKOJIO 4,5 ThIC. TPY30BbIX aBTOMOOWIEH. B crincke
MOTJIOIIEHUH (PUPMBI — HECKOJIBKO JIECSITKOB (heAepaIbHBIX U PETHOHAIBHBIX TOPTOBBIX CETEH.

B 2020 rogy oTKpbITHI IepBbIe «KECTKUE» AucKkayHTephl «Uikuk». [To coctosnuio Ha 31 nexalps
2023 roga cerb HacuuThiBaeT 1500 Mara3uHoB.

B 2021 roxy X5 Retail Group Obiia nepenmeHoBana B X5 Group.

B nos16pe 2021 roga X5 Group u Anbda-bank otkpeun puHancoBslil cepuc «X5 bank». O0e
CTOpOHBI BiaaeioT 1o 49,99 % nosoro 6anka, «Anbha Masectummm» — 0,02 %.

B 2021 rony rpynna npuo0pesna cepBUC JOCTaBKU TOTOBOH e/1bl «MHOT0 J10c0Cs».
B 2022 roxy npuobpena KOHTposIbHbIE akeTsl B mpoekTax «KpacHsiit Sp» u «Cnatay .
B 2023 rony 3akpbuics mocneaHui runepmapket «Kapycenby.

B 2023 rony npuoGpena komnanuio «Buktopust bantus», kotopas ynpasiisieT TOPrOBBIMHU CETSIMU
cynepmapkeToB «Bukropus», «Bukropus Ksapram», «Mos Bukrtopus», «/lemeo» u «Ksm» B
Kanuaunrpazackoit obnactu, a Takxke MockBe 1 MOCKOBCKOH 001acTH.

CTpyKTypa cOGCTBEHHOCTH

Axunonepamu X5 sBistoresi: CTF Holdings S.A. — 47,86 %, Intertrust Trustees Ltd (Axon Trust)
— 11,43 %, mupextopa X5 — 0,1 %. Kasznaueiickue akiun xommnanuu coctaBisitioT 0,01 %, akmuum B
cBoboaHOM oOpameHuu — 40,6 %.

B 2011 rogy onun u3 ocHoBareneit «Ilsarépouxkm» Anmapeit Poraués Beimmen u3 kanurana X5 Retail
Group, mpogaB cBoil maker akumii 11 % Ha Oupske. BeIpydeHHbIE OT MPOJaXH CPEACTBA IMOIUIA Ha
CO3/IaHME HOBOW CETH TUCKAayHTEpPOB «BepHBIil».

B cBoOoiHOM 0Opamennn Ha JlonoHckoilt GponmoBoii 6upxe (LSE) — riobanbHble 1eno3uTapHble
pacnucku Ha 47,86 % akuwmii komnanuu (6upxesoit Tukep — LSE: FIVE, nenosutapuit — Bank of New
York Mellon). Kanutanu3anus komnanuu Ha JlongoHckoi donnoBoit 6upxe B despane 2020 rona —
£7,36 mapa wau $9,55 mup.

cp. 20


https://ru.wikipedia.org/wiki/%D0%9B%D0%BE%D0%BD%D0%B4%D0%BE%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
https://ru.wikipedia.org/wiki/%D0%9B%D0%BE%D0%BD%D0%B4%D0%BE%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
https://ru.wikipedia.org/wiki/%D0%9F%D1%8F%D1%82%D1%91%D1%80%D0%BE%D1%87%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9F%D0%B5%D1%80%D0%B5%D0%BA%D1%80%D1%91%D1%81%D1%82%D0%BE%D0%BA_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
https://ru.wikipedia.org/wiki/%D0%9E%D0%BF%D1%86%D0%B8%D0%BE%D0%BD
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D1%80%D1%83%D1%81%D0%B5%D0%BB%D1%8C_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D0%BF%D0%BE%D0%B3%D0%BB%D0%BE%D1%89%D0%B5%D0%BD%D0%B8%D0%B9_X5_Retail_Group
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D0%BF%D0%BE%D0%B3%D0%BB%D0%BE%D1%89%D0%B5%D0%BD%D0%B8%D0%B9_X5_Retail_Group
https://ru.wikipedia.org/wiki/%D0%90%D0%BB%D1%8C%D1%84%D0%B0-%D0%91%D0%B0%D0%BD%D0%BA
https://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%B7%D0%BD%D0%B0%D1%87%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B0%D0%BA%D1%86%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/Free-float
https://ru.wikipedia.org/wiki/Free-float
https://ru.wikipedia.org/wiki/%D0%90%D0%BD%D0%B4%D1%80%D0%B5%D0%B9_%D0%A0%D0%BE%D0%B3%D0%B0%D1%87%D1%91%D0%B2
https://ru.wikipedia.org/w/index.php?title=%D0%92%D0%B5%D1%80%D0%BD%D1%8B%D0%B9_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)&action=edit&redlink=1
https://ru.wikipedia.org/wiki/%D0%9B%D0%BE%D0%BD%D0%B4%D0%BE%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
https://ru.wikipedia.org/wiki/%D0%9B%D0%BE%D0%BD%D0%B4%D0%BE%D0%BD%D1%81%D0%BA%D0%B0%D1%8F_%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
https://www.londonstockexchange.com/stock/FIVE/
https://ru.wikipedia.org/wiki/Bank_of_New_York_Mellon
https://ru.wikipedia.org/wiki/Bank_of_New_York_Mellon
https://ru.wikipedia.org/wiki/%D0%A0%D1%8B%D0%BD%D0%BE%D1%87%D0%BD%D0%B0%D1%8F_%D0%BA%D0%B0%D0%BF%D0%B8%D1%82%D0%B0%D0%BB%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F

0 « Drpo Ulyernaer

B ¢espane 2018 roga xommnanus Beinuia Ha MockoBckyro Oupxy (MCX) (OupskeBoil TUKEp —
MCX: FIVE). Takxe B ¢epane 2018 roma kommaHus oOomuia IO KalWTaIU3alUH OCHOBHOTO
KOHKypeHTa — «MarHur».
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https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%BE%D0%B2%D1%81%D0%BA%D0%B0%D1%8F_%D0%B1%D0%B8%D1%80%D0%B6%D0%B0
http://moex.com/ru/issue.aspx?code=FIVE
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D0%B3%D0%BD%D0%B8%D1%82_(%D1%81%D0%B5%D1%82%D1%8C_%D0%BC%D0%B0%D0%B3%D0%B0%D0%B7%D0%B8%D0%BD%D0%BE%D0%B2)

XN ‘?ﬁ%;z;() (’_’.%,;e.“-ﬁffc'?/»

B 4-m xBaptane 2023 roma ckoppektupoBanHas EBITDA XS5 Retail Group yBenwumiiach mo
CpPaBHEHHMIO C aHAJIOTMYHBIM IEPHOAOM IMpenslnymero roga Ha 49,7% - no 54,74 miapn pyoOuei,
TOBOPHUTCS B COOOIIEHUH KOMITAaHUH.

PentabenbHOCTh 1O MOKa3aTento coctaBuia 6,2% npotus 5,2% B 4-m kBaprazue 2022 roja.

YucTas npuObLTH TPYIIBI BEIpOcia B 3 pasa - 10 19,03 mupxa pyouieid.

BanoBas npubsute X5 yBenuumiack B oT4eTHOM rnepuozae Ha 34,4% - no 212,34 mupn pyOneid;
Mapka mokazarens cocraBuia 24,1% mnporuB 22,4% romom panee. Poct BanmoBoill peHTabenbHOCTH
IPOM30IIIE]I B OCHOBHOM 3a CYET YBEJIMUCHUSI KOMMEpPUECKOil peHTabenbHOCTH Ha GoHe dderTa HU3KOU
6a3bl B 4-M kBapTasie 2022 1. 1 onTUMU3aNKMKU accopTuMenTa B "[IaTépouke", oTMedaeT KOMIaHusI.

KBapranbHast BeIpyuka rpynmsl Belpocia Ha 25% B roJJoBOM BbIpakeHUH - 10 881,22 mupna pyosieit
- Ha (hoHe pocTta Topro.oix miomaaen, LfL-npoxax u yBennuenus npogax uudpossix OuzHecoB X5.

Kommepueckue, o0Ime U aIMUHUCTPATUBHBIE PAacXO/bl (32 BEIYETOM PACXOJ0B Ha aMOPTHU3AIHUIO,
obecuenenue, LTI, Beimuiatel Ha ocHOBe akumii U dpdekra Tpanchopmaruu "Kapycenu'") yBenmnumimch
KaK IpOLEHT OT BeIpyuku ¢ 18% mo 18,6% rox k roxy.

[To uroram 2023 roxa ckoppektupoBannas EBITDA Beipocna Ha 15% - no 217,95 mupa pyoueii.
PentabenbHocTh 110 TOAy cocTtaBuia 6,9% npotus 7,3% B 2022 roxy.

Banosas npu6suib B Teuenue 2023 roga yBenuuunach Ha 20,9% u cocraBuna 757,78 mupn pyoneit.
Uwucras mpuObLTH IPOJIEMOHCTpHpPOBaIa pocT B 1,7 pasa - 1o 90,28 mupa pyoIie.

Ha 31 nexabps umncteiit gonr cocrasui 187,45 mupa pyOueit; cootHomenue yuctoiit goar/EBITDA
- 0,87x mpotuB 1,02x Ha koHen Aekadps 2022 roxa.

X5 Retail Group N.V. ympasnser marazunamu "l[larépouka", "llepekpéctox" u "Umxuk",
pa3BuBaeT npoekThl Vprok.ru, SPost, sxcnipecc noctaBky u "Muoro nococs". Ha 31 nexabps 2023 roga
noja ymnpaBieHueM KomnaHuu Haxoauiauck 21 308 wmarasunoB "Ilarépouka”, 972 cynepmapkera
"Tlepexpéctok”, 1 500 "xéctkux" nuckaynrepos "Unmxuk" u 610 marazunoB "Kpachsiit SAp" u "Cnara".

Hcmounux: hitps://ru.wikipedia.org/wiki/X5 _Group

https://www.x5.ru/ru/about/
https://www.finmarket.ru/database/news/6144177?f1d=89990& fs=T &ref=AnketaOrg

B nanHoM nyHkTe npezacTasiieHa o01as nHpopmanus 06 00bEKTE OIICHKH.

[Toapo6Hee Ha MockoBcko# 6upske: https:// www.moex.com

Tabmuua 2.2.1 — O6mas uHpopMalus Io OLIEHUBAEMOM aKIIUu

XapakTepucTuKa Onucanue

| [Hanvenosanue Jmutenta [Ty6nuanoe akunonepHoe odmectso "Koprnoparusrsiii nentp UKC 5"

Axmus oosikHoBenHas, ISIN kox RUO00A108X38 ot 05.07.2024r.,
2 |HammenoBaHue BblllycKa lIeHHOH Oymaru  |Perucrpaunonnsiii Homep 1-01-16812-A. CFI ESVXFR. Omutenr:
[Ty6nmmuHoe akimonepHoe obmectBo "KopropatusHsiit ientp UKC 5"

HomuHanpHast cTOMMOCTD KaKI0M [IEHHOU

3 1164.26
Oymaru BhIITycKa, pyo
4 |Bun neHHbIX Oymar aAKILHUHA
5 |Kareropus (THIT) IIEHHBIX Oymar OOBIKHOBEHHBIC
6 |perucTpanuoOHHBINH HOMED 1-01-16812-A
7 MexayHapoaHbIi Ko (HOMeEp) RUO00A 108X38

uaeHTuuKanuy neHHsx oymar (ISIN)

Hcemounuk: https://nsddata.ru/vu/news/view/1168019



https://ru.wikipedia.org/wiki/X5_Group
https://www.x5.ru/ru/about/
https://www.finmarket.ru/database/news/6144177?fid=89990&fs=T&ref=AnketaOrg
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Xapaxmepucmuka Poccuiickou @edepayuu

Poccusi, wim Poccniickas ®enepanus— rocynapctBo B Bocrounoii EBpone u CeBepHoit  Azum.
Poccust — kpymnHeiiiee rocyapcTBo B MUpe, €€ TeppUTOpPUS B MEXKAYHAPOIHO MPU3HAHHBIX I'PaHHUIAX
cocraBisier 17098 246 km?. Hacenenue crpaHbl B T€X K€ TIPaHMIAX, HO BKIIOYAs TEPPUTOPHUIO
ykpauHckoro Kpeima, annekcust Poccueit  koToporo He  mojy4yuiia MEXKIYHApOJHOTO  IpU3HAHMS,
coctaBisieT 146 447 424yen. (2023; 9-e mecTo B MuUpe).

Cromuna — Mocksa. ['ocygapcTBEeHHBIN S3bIK HA BCEM TEPPUTOPUU CTPaHbl — PYCCKHII®, B psie
pernoHoB Poccun Takke yCTAaHOBJICHBI CBOM T'OCYJApCTBEHHBIE M OQHIMAIbHBIC S3bIKH. JleHexHas
€IMHUIIA — POCCUUCKUN PYOIIbI.

Poccust — MHOroHanMoHaabHOE TOCYJApCTBO C  IIMPOKUM 3THOKYJIBTYPHBIM MHOI000pasueM.
CornacHo pesynbratam nepenucedd HaceneHus Poccum 2010 roga, a taxxe Kpeima um CeBactomoiist
2014 roga B cTpaHe KUBYT MpeicTaBUTeNu cBbilie 190 HAMOHATBLHOCTEH, Cpeld KOTOPBIX PYCCKHUE
coctaBisitoT cBbiie 80 %, a PyCCKUM SI3bIKOM BiajietoT cBbiie 99,4 % poccusH. Bomnbinas dacTb
HacelsieHus (0kojo 75 %) B peIMruo3HOM OTHOIIEHUU OTHOCHUT ce0s K IpaBoCIaBuIo, 4To AenaeT Poccuto
CTpaHO# ¢ caMbIM MHOTOYHCIICHHBIM MTPABOCIABHBIM HACEIICHUEM B MUPE

Poccus — deneparuBHas npe3uieHTCKO-apiraMenTckas peciyonuka. C 31 nexadbps 1999 rona (c
nepephIBOM B 2008—2012 rogax, KoTza MPE3UJEHTOM obL1 JIMuTpHiA Mensenes)
JOJDKHOCTB npe3uneHTa  Poccuu 3anumaer Bnagumup  Ilytun. C 16 sguBaps 2020 roma B
JOJKHOCTH TpeJIceIaTesl MPaBUTENbCTBA HaXouTcsl Muxaun MUIycTuH.

IJKOHOMUKA

Oxonomuka Poccum  3aHmmaer 6-¢  MecTo cpeaid CTpaH MHpa U 2-€  Ccpelu
ctpan EBpornsl (ocne 'epmanun) no o6wémy BBII no napurery nokynarensHoit crocooHoctu (I1T1IC),
kotopbli B 2019 romy cocraBun 4,35 tpan gomnapoB CIHA no aanaeiM MB®. HomuHanbHbIl
BBII Poccun 3a 2019 ron cocrasun 1,7 tpin nosnapos o nanaeiM Bb 1 OOH — no 3ToMy nokasaresnto
Poccus 3anumaer 11-e mecto B mupe. Ilo BBII mo IIIIC na nymy nHacenenuss Poccus Ha 2019 rog
3aHumana 50-e mecto, onepexast Bce crpansl CHI' (2019, MB®). [lo HomunansHOoMy BBII Ha nymry
HaceneHuss Poccus Ha 2019 rox 3anumana 61-e mecro (2019, MB®). Bkman cTpaHbl B MUPOBYIO
skoHOMHUKY goctur 3,1 % B 2019 ronay.

Poccust oTHOCHTCS K Trpynne CTpaH € OYE€Hb BBICOKMM YPOBHEM Pa3BUTHs YEJIOBEUECKOTO
noteHImana, siisiercs wieHoM BTO u EASC. Cornacuno nanasiM komnanuu Expert Market 3a 2016 ron,
B PEHTHHIE CTpaH IO yPOBHIO IPOU3BOJUTENBHOCTH Tpyna Poccus HaxoguTcs Ha 32-M MecTe B MHUDPE,
onepesxkas Bce crpanbl CHI[211].

B 2021 rony poct sxkoHomuku Poccum coctaBun 4,6 %. PenepanbHbiit Oro0xer B 2021 rogy
ucnojHeH ¢ npoduuurom 514,8 mupa pyouneit, nuiu 0,4 % BBII. 1o nanasim MB®, poccuiickuii BBII na
nymry Hacenenus no IITIC B 2021 roxy coctaBun 30 431 gonn. CIIA.

OrtpacneBas crpykrypa BBII Poccun (1o nanubsM 3a 2020 ron):

oOpabarsIBatomye npousBoacTsa — 14,8 %;

TOPIOBJISL ONITOBAsl U PO3HUYHAS; PEMOHT aBTOTPAHCIOPTHBIX CPEACTB U MOTOLUHUKIIOB — 13,1 %;

JEATENBHOCTD 110 ONIEpalMsIM ¢ HEABMXKUMBIM umyliectBoM — 10,5 %;

JI00BIYA MOJIE3HBIX HCKOMaeMbIX — 9,8 %;

roCy/1apCTBEHHOE yIIpaBJIECHUE U obecrieyeHre BOCHHOM 0e30macHOCTH; CoLMaJIbHOE
obecneuenne — 8,3 %;

TPaHCIIOPTUPOBKA U XpaHeHHe — 6,5 %o;

CTpOUTENbCTBO — 5,7 %);

NesITeIbHOCTh (pruHaHCOBas U cTpaxoBas — 4,9 %;

NEeSTeNIbHOCTh MpoQeccuoHabHast, HayyHas U TexHuueckas — 4,5 %;

CEJIbCKOE, JIECHOE XO035HCTBO, 0XOTa, PIOOIOBCTBO U PrIOOBOACTBO — 4,1 %0;

JIeSATeTLHOCTH B 00JIACTH 3/paBOOXPAHEHUS U COMHMABHBIX yCayT — 3,9 %);

obpazoBanue — 3,4 %;

NEeSITeIbHOCTh B 00J1acTH HH(pOpMAIUK U CBSI3U — 2,8 %;

o0ecrieyeHne >MEKTPUIECKON SHEPTUeii, ra30M U MapoM; KOHJUIIMOHUPOBaHUE Bo3ayxa — 2,6 %;

JeSITeIbHOCTh aIMUHUCTPATUBHAS U COMYTCTBYIOIIUE TONOMHUTENbHbIE yeiuyru — 2,0 %;

cp. 23


https://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%92%D0%BE%D1%81%D1%82%D0%BE%D1%87%D0%BD%D0%B0%D1%8F_%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D0%B5%D0%B2%D0%B5%D1%80%D0%BD%D0%B0%D1%8F_%D0%90%D0%B7%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D0%B3%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2_%D0%B8_%D0%B7%D0%B0%D0%B2%D0%B8%D1%81%D0%B8%D0%BC%D1%8B%D1%85_%D1%82%D0%B5%D1%80%D1%80%D0%B8%D1%82%D0%BE%D1%80%D0%B8%D0%B9_%D0%BF%D0%BE_%D0%BF%D0%BB%D0%BE%D1%89%D0%B0%D0%B4%D0%B8
https://ru.wikipedia.org/wiki/%D0%9A%D1%80%D1%8B%D0%BC
https://ru.wikipedia.org/wiki/%D0%90%D0%BD%D0%BD%D0%B5%D0%BA%D1%81%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B1%D0%BB%D0%B5%D0%BC%D0%B0_%D0%BF%D1%80%D0%B8%D0%BD%D0%B0%D0%B4%D0%BB%D0%B5%D0%B6%D0%BD%D0%BE%D1%81%D1%82%D0%B8_%D0%9A%D1%80%D1%8B%D0%BC%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8E
https://ru.wikipedia.org/wiki/%D0%9C%D0%BE%D1%81%D0%BA%D0%B2%D0%B0
https://ru.wikipedia.org/wiki/%D0%9E%D1%84%D0%B8%D1%86%D0%B8%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/%D0%A0%D1%83%D1%81%D1%81%D0%BA%D0%B8%D0%B9_%D1%8F%D0%B7%D1%8B%D0%BA
https://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%B5%D0%BD%D0%BD%D1%8B%D0%B5_%D0%B8_%D0%BE%D1%84%D0%B8%D1%86%D0%B8%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B5_%D1%8F%D0%B7%D1%8B%D0%BA%D0%B8_%D0%B2_%D1%81%D1%83%D0%B1%D1%8A%D0%B5%D0%BA%D1%82%D0%B0%D1%85_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%BE%D0%B9_%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D1%86%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9_%D1%80%D1%83%D0%B1%D0%BB%D1%8C
https://ru.wikipedia.org/wiki/%D0%9C%D0%BD%D0%BE%D0%B3%D0%BE%D0%BD%D0%B0%D1%86%D0%B8%D0%BE%D0%BD%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D0%B5_%D0%B3%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F%D0%BD%D0%B5
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B0%D0%B2%D0%BE%D1%81%D0%BB%D0%B0%D0%B2%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B0%D0%B2%D0%BE%D1%81%D0%BB%D0%B0%D0%B2%D0%B8%D0%B5_%D0%B2_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B0%D0%B2%D0%BE%D1%81%D0%BB%D0%B0%D0%B2%D0%B8%D0%B5_%D0%B2_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D1%82%D0%B8%D0%B2%D0%BD%D0%BE%D0%B5_%D0%B3%D0%BE%D1%81%D1%83%D0%B4%D0%B0%D1%80%D1%81%D1%82%D0%B2%D0%BE
https://ru.wikipedia.org/wiki/%D0%A1%D0%BC%D0%B5%D1%88%D0%B0%D0%BD%D0%BD%D0%B0%D1%8F_%D1%80%D0%B5%D1%81%D0%BF%D1%83%D0%B1%D0%BB%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B4%D0%B2%D0%B5%D0%B4%D0%B5%D0%B2,_%D0%94%D0%BC%D0%B8%D1%82%D1%80%D0%B8%D0%B9_%D0%90%D0%BD%D0%B0%D1%82%D0%BE%D0%BB%D1%8C%D0%B5%D0%B2%D0%B8%D1%87
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B5%D0%B7%D0%B8%D0%B4%D0%B5%D0%BD%D1%82_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%9F%D1%83%D1%82%D0%B8%D0%BD,_%D0%92%D0%BB%D0%B0%D0%B4%D0%B8%D0%BC%D0%B8%D1%80_%D0%92%D0%BB%D0%B0%D0%B4%D0%B8%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%B8%D1%87
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B5%D0%B4%D1%81%D0%B5%D0%B4%D0%B0%D1%82%D0%B5%D0%BB%D1%8C_%D0%9F%D1%80%D0%B0%D0%B2%D0%B8%D1%82%D0%B5%D0%BB%D1%8C%D1%81%D1%82%D0%B2%D0%B0_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B9%D1%81%D0%BA%D0%BE%D0%B9_%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D1%86%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%9C%D0%B8%D1%88%D1%83%D1%81%D1%82%D0%B8%D0%BD,_%D0%9C%D0%B8%D1%85%D0%B0%D0%B8%D0%BB_%D0%92%D0%BB%D0%B0%D0%B4%D0%B8%D0%BC%D0%B8%D1%80%D0%BE%D0%B2%D0%B8%D1%87
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B0
https://ru.wikipedia.org/wiki/%D0%AD%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0_%D0%93%D0%B5%D1%80%D0%BC%D0%B0%D0%BD%D0%B8%D0%B8
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D0%BB%D0%BE%D0%B2%D0%BE%D0%B9_%D0%B2%D0%BD%D1%83%D1%82%D1%80%D0%B5%D0%BD%D0%BD%D0%B8%D0%B9_%D0%BF%D1%80%D0%BE%D0%B4%D1%83%D0%BA%D1%82
https://ru.wikipedia.org/wiki/%D0%9F%D0%B0%D1%80%D0%B8%D1%82%D0%B5%D1%82_%D0%BF%D0%BE%D0%BA%D1%83%D0%BF%D0%B0%D1%82%D0%B5%D0%BB%D1%8C%D0%BD%D0%BE%D0%B9_%D1%81%D0%BF%D0%BE%D1%81%D0%BE%D0%B1%D0%BD%D0%BE%D1%81%D1%82%D0%B8
https://ru.wikipedia.org/wiki/%D0%94%D0%BE%D0%BB%D0%BB%D0%B0%D1%80_%D0%A1%D0%A8%D0%90
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D1%8B%D0%B9_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D1%8B%D0%B9_%D1%84%D0%BE%D0%BD%D0%B4
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D0%BB%D0%BE%D0%B2%D0%BE%D0%B9_%D0%B2%D0%BD%D1%83%D1%82%D1%80%D0%B5%D0%BD%D0%BD%D0%B8%D0%B9_%D0%BF%D1%80%D0%BE%D0%B4%D1%83%D0%BA%D1%82#%D0%9D%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%B8_%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%92%D0%92%D0%9F
https://ru.wikipedia.org/wiki/%D0%92%D0%B0%D0%BB%D0%BE%D0%B2%D0%BE%D0%B9_%D0%B2%D0%BD%D1%83%D1%82%D1%80%D0%B5%D0%BD%D0%BD%D0%B8%D0%B9_%D0%BF%D1%80%D0%BE%D0%B4%D1%83%D0%BA%D1%82#%D0%9D%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%B8_%D1%80%D0%B5%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%92%D0%92%D0%9F
https://ru.wikipedia.org/wiki/%D0%92%D1%81%D0%B5%D0%BC%D0%B8%D1%80%D0%BD%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%9F%D0%9F%D0%A1)_%D0%BD%D0%B0_%D0%B4%D1%83%D1%88%D1%83_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%A1%D0%BF%D0%B8%D1%81%D0%BE%D0%BA_%D1%81%D1%82%D1%80%D0%B0%D0%BD_%D0%BF%D0%BE_%D0%92%D0%92%D0%9F_(%D0%BD%D0%BE%D0%BC%D0%B8%D0%BD%D0%B0%D0%BB)_%D0%BD%D0%B0_%D0%B4%D1%83%D1%88%D1%83_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D0%BD%D0%B4%D0%B5%D0%BA%D1%81_%D1%87%D0%B5%D0%BB%D0%BE%D0%B2%D0%B5%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%80%D0%B0%D0%B7%D0%B2%D0%B8%D1%82%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%98%D0%BD%D0%B4%D0%B5%D0%BA%D1%81_%D1%87%D0%B5%D0%BB%D0%BE%D0%B2%D0%B5%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B3%D0%BE_%D1%80%D0%B0%D0%B7%D0%B2%D0%B8%D1%82%D0%B8%D1%8F
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JeSTeIbHOCTh B 00JIaCTH KYJIBTYpHI, CIOPTa, OpraHu3aluu gocyra u passiedenuit — 0,9 %;

JESTENIbHOCTh TOCTUHUIL M IPEANPUATHi oOrecTBeHHOro tutanust — 0,7 %;

IpeA0CTaBIeHNEe MPoUnx BUI0B ycayr — 0,6 %;

BOJIOCHA0KEHUE; BOJOOTBEACHNE, OpraHu3anus cOopa U yTUIM3alUU OTXO/O0B, AESATEIBHOCTD 110
JUKBUAAMY 3arpsa3HeHuit — 0,5 %;

JESTEIIbHOCTh JIOMAITHUX XO3SHCTB Kak paboromarenecil; HenuddepeHImpoBanHas esTeIbHOCTh
YACTHBIX JIOMAIIHUX XO3SMCTB IO MPOU3BOJCTBY TOBAapPOB U OKA3aHHUIO YCIAYr Jii COOCTBEHHOTO
notpebnenus — 0,4 %;

3a  1999—2008 ronsl  poct BaioBoro BHyTpeHHero mpoaykta (BBII) cocraBun 93,8 %,
npoMelnieHHOCTH — 79,1 %, cenbckoro xo3siictBa — 39,7 %. B pesynbrare B 2008 rogy BBII crpanst
coctapun 107 % ot ypoBHs 1989 roma, mnpomsbliiuieHHOE Mpou3BoAcTBO — 85 % (B 1990 rooy
IIPOMBIIIIEHHOE MPOU3BOJACTBO 10 cpaBHeHHUIO ¢ 1989 romom cocraBuio 99,9 %, B 1991—2004 rogax
cokparuioch emé€ Ha 30%, B 2005—2007 BeIpocio Ha 21,3 %), CelbCKOXO3SHCTBEHHOE
pou3BOACTBO — 83,6 %.

Poct BBII Poccum 3a 2010—2011 roasr cocraBua 8,7 %. Ilo uroram 2011 roga, MHBECTULIMU B
Poccuu mocturnu pexopanoro 3a npeamectBytomue 20 net ypoBHs B 370 Miapa qoiapoB 3a roj. Takum
0o0pa3oMm, KaxK[blil IeHb B 9KOHOMUKY Poccuu naBectupoBanock 6omnee 1 munnuapaa gomiapos. Beero 3a
20 ner, HaumHasg ¢ 1991 roma, B pOCCHICKYI0O SKOHOMHKY OBUIO WHBECTHPOBAHO CBBIIIE 2,5 TPIH
JIOJLITApOB.

JenexHasi eIMHUIIA — POCCUUCKUM pyOIib, €ro ycpenHEHHbINA Kype 3a 2021 roq — 73,66 py6is 3a

1 nonnap CHIA[219]. Pa3menHas eIMHUIla — KOIIEHKa, oJHa coTas pyOust. [leHexxHyro
HMUCCHUIO OCYIIECTBIISIET LICHTPaJIbHBIN 0aHK cTpanbl — bank Poccum.
YpoBenb Oespaboruiiel — 4,3 % (mannsle 3a gekabpp 2021 roma), ypoBeHb 3aHSATOCTH

HacesieHuss — 59,8 % (mansble 3a HOs0pb 2021 roga). HomunaneHas cpenHsst 3apruiata paOOTHHKA B
Poccun no utoram 2021 rona cocraBuna 57 244 py6iis B mecs.

Kpynueitmum paboronatenem Poccun siBnsiercs kommanusi «Poccuiickue >Kejae3Hble JT0pOTu»,
umeBmas B 2017 romy okono 900 teic. paborHukoB. Kpynseilmmm paboronarteneM  cpeau
HEMOHONOJIbHBIX KoMIaHuil siBisiercst Pocrex, nmeromuit 450 toic. cotpyanukos (2020). Kpynneimum
paboTonaTeneM cpeau YacTHbIX komnanuii ssiusercs XS5 Group — 340 Teic. coTpyaHukos (2020).

Hacenenne

I[To uToram oOuieHaMOHANBHOM NepenucH, npoBeA¢HHOM B okTsa0pe 2010 roga, Hacenenue Poccun
cocraBuino 142 905200 uyenmoek. Ha 1 suBaps 2023 roma mo omenke Poccrata B Poccuu Obuio
146 447 424 mocTosHHBIX kUTeNel. Poccust, TakuM oOpazom, sSBiIsieTCss Haubosiee HacelEHHON CTpPaHOit
EBpornbl 1 3aHHMaeT AE€BSITOE MECTO B MUPE MO KOJUYECTBY JKUTEIEH.

[TnotHOCTh Hacenenus — 8,55 ven./km? (2023). Hacenenue pacripeniesieHo KpailHe HEpaBHOMEPHO:
69,11 % poccusiH npoXuBarOT B eBporeiickoi yactu Poccum, cocrasmstomein 20,82 % Tteppuropuu.
Cpenu cyOwbekToB (heaepanu HauOoJbIlas IUIOTHOCTh HACENEHUs 3aperucrpupoBaHa B MockBe —
5116,82 uen./kxm?, HaumeHbIasi — B YykoTckoM aBTOHOMHOM okpyre — 0,07 gern./km? (2023).

CymiectByeT OOJBIION pa3pblB MeXAy reorpaduyeckuM IIEHTPOM CTpaHbl, HEHTPOM OOXKHUTBIX
3eMeNlb U LIEHTPOM PACCENICHUS: €CIIM reorpa@uueckuil IeHTp CTPaHbl HAaXOJUTCS B DBEHKUH, a LIEHTP
00xkMTHIX 3emenb  Mexay HoBocuOupckom u OMCKOM,  TO HEHTP  TSDKECTH — HacelleHHs OT peKu
benoii B bamikupuu B mociieTHUE TOJbI OTCTYIIAET Ha I0ro-3amna.

I'oponckoe nacenenne — 75,1 %, cenbckoe — 25,26 % (2023). Ilo coctostHuio Ha | stHBaps
2020 roma 173 ropoma umenu HaceJdeHUE YUCICHHOCTHIO Oosee 100 ThIcSY yenoBek, mpu 3ToM B 15
ropofax HaceJeHUE TMPEBBIIIAET OJMH MWIIMOH 4YeloBeK, a 38 — wuMelT HaceneHue oonee
MOJYMHJUTMOHA YEJIOBEK.
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https://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%80%D0%BE%D0%B4%D0%B0_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8_%D1%81_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5%D0%BC_%D0%B1%D0%BE%D0%BB%D0%B5%D0%B5_500_%D1%82%D1%8B%D1%81%D1%8F%D1%87_%D1%87%D0%B5%D0%BB%D0%BE%D0%B2%D0%B5%D0%BA
https://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%80%D0%BE%D0%B4%D0%B0_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8_%D1%81_%D0%BD%D0%B0%D1%81%D0%B5%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5%D0%BC_%D0%B1%D0%BE%D0%BB%D0%B5%D0%B5_500_%D1%82%D1%8B%D1%81%D1%8F%D1%87_%D1%87%D0%B5%D0%BB%D0%BE%D0%B2%D0%B5%D0%BA
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UYHCneHHOCTE HaceneHua

18971252 19261294 192812951 19371253 193912531 194012541 1941125¢] 1946125¢] 19471251
67473000 | ~100891 244 | 103185200 | #104 932 000 | ~108 377 000 | ~110098 000 | ~110 988 000 | 97 547 000 | .#98 509 000
1948127 194912571 19501551 19511287) 195212671 1953127) 19541257 19552271 1956/257]
799 159 000 | »100 252 000 | #102 067 000 | 7102 945 000 | ~104 587 000 | 106 715 000 | ~108 430 000 | ~110 537 000 | 112 266 000
195712571 19581271 19592921 1960/257) 19611271 196212571 196312571 196412571 196502571
7114 017 000 | 7115 665 000 | ~117 534 315 | #119 045 800 | #120 765 599 | 7122 406 795 | /123 848 406 | #125 179 206 | 126 309 100
1966/227] 196712971 196812971 19691227) 197012221 19711227) 1972127 197312271 19741297
7127 189 098 | 128 026 196 | #1258 695 994 | 129 375 809 | #130 079 210 | 130 563 363 | ~131 304 497 | 132 069 024 | #132 799 355
1975227] 197612571 19771257] 19781257) 197912041 19801257] 1981127] 198212571 19831257]
7133633900 | 134 549 101 | #135503 754 | 7136 456 076 | 137 550 949 | ~138 126 600 | #1368 839 197 | #139 603 792 | #140 529 786
19841227) 19851271 198612971 19871227) 198812271 1989i201] 19901202 19912321 19921202]
7141582 615 | #142 539 000 | ~143 527 861 | 7144783723 | 7145 988 334 | 147 400 537 | ~147 665 081 | ~148 273 746 | #148 514 692
19931272 199412°7] 1995021 19961202 199712021 19981302 19991207 20001272 200112°2
7148 561694 | 148 355 867 | #148 459 937 | 145 291 638 | W148 028 613 | 147 802 133 | 147 539 426 | 146 890 128 | W146 303 611
20021272 2003021 200402 20052021 20061221 20071321 2008172 20091272 2010204
145 166 731 | 144 963 650 | 144 168 205 | 143 474 219 | \142 753 551 | 142 220 968 | 142 008 838 | w141 903 979 | #142 656 536
20111202 2012%°2 2013021 20147591 20152091 201612771 20171202 201812221 20192101
7142 865 433 | 143 056 383 | ~143 347 059 | 7143 666 931 | 146 267 288 | ~146 544 710 | ~146 804 372 | 146 880 432 | w146 780 720
202011 2021212 20222211 2023012

146 748 590 | 147 182123 | 146 980 061 | 146 447 424
Hcmounux: http.//ru.wikipedia.org
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3. AHAJIN3 PBIHKA OBBEKTA OLHEHKH

3.1 OcHoBHBIE 3 OMHYECKHE U COIHAJbHBbIE MOKa3aTeJn no P®

Ocnoesnvle coyuaIbHo — IKOHOMUYECKUe nokazamenu no P® 3a aneapv-uons 2024 2.

Trza) ¥ Fhw L npasmiig
2024z L @Iy ! weapmnaa 2003 =
2023 2 & %K
I weapmaay 2022 2
Bazoacil eHyvTpernuil npoaykr, smopa pydaeii 43 2400" 1054 G54
Husecriim & ocaosroil gamaran, sop pyfneii 59328 1145 1.0
1} Hepmas ouenra.
T nanyeodie E%k CHpaeiiiig
e I noayeodise I noavaodue 21 2
20238 5 &%
I nomeoduw 2022 &
Peansisie paciomaraeMele ACHCKHLE J0X0IH 108.1% 051"
2§ Onenca.

3) Hpedeapumensnne iannne,

Hiown B %k T ran~  npasoinn
24 . [TCL M Soikie- ke 0T 2 BTk T neny-
2023 M2 2024 2 LNRI Aae Sodue
efr | M2T | 2023 | 2023
I naa- & ToK
2ocher { noay-
2023 2 20N
2022 &
Hugesc BEINVCER TOBAPOE W YCAYT
0o ED.WEH:!EHMH I%nﬂﬂulflngﬂﬁ JNERTENEHOCTH 1025 1004 105.8 1085 Tk 4 102,7
Hn BIIIEHHOTD HIB0ICTEL 1019 G981 1isd 4 1057 1003 102.1
[poayKims conbokore XoIgieTsa, MIpa pyaaci 5172 947 1023 1M1 % (M5 1037 1013
Beon 8 1eiicTRiE RIILEX 10MOB,
MITH M DB CUDOMETH BOCIE OoMeieHni g7 | 086 1350 1025 10 1 1237 941
[ py30080p0T TRRHCTIONTA, SUTPI T-KM 4315 942 937 101 2 988 95,2 979
B TOM HBCEE MeIcIHO) HOD TREHCOOPTE 2.5 35,9 94,2 943 1019 4.6 1014
(Gopor poasiraHoi Toproam, M pyaaei 45241 10,3 1011 1088 1129 1023 1028
(Wb TUTATHEIX YCIVT HACCICHID, MART pyhaci 1 4 3 03,0 99.7 13,8 107.8 1005 106, 1
Hugexe norpefinmeanceny tes 08 & 1006 107.9 1033 1004 105.6
Hu i NPMTIED i MEIILICHHELX TOBIDOE 114,00 9.3 117.7 1000 1000 933
OHitnan THCICHROCTE GeapaloTHED
{8 poapacTe |5 neT 1 cTapme), MUH 9enonex 19 9.1 92 8 79.7 - 917 B2 0%
YinenennocTs ofiniHatsED aPerCTPHPOBAHELX
GrapafoTHE (N0 JaaneM PocTpyaa), MO SEI0BCK 04 724 97.7 729 T4.4 97,9 77.8

4} Javuwe nepecuumans ¢ Viemon unasos BIH-2020.

Mt B% J:’ngagb— [T
2042 MTRF anﬁae'na MG gl W23 2 g k. | mMeape-
02a | Mg | M= g7 ANpET Mt
efr | MI2a | 2023. | 22iz
RRETRO- gfK
g ] RHEAPH-
22y 2, xa'ﬁ:m
2022,
CpeaHeMecRHHEs HEYMCECHHER pab0THAR TUITE
PabOTHHEOR OPTaHHZRIHE:
HOMHHRIBEAR, pyiacii B6 354 1178 1029 118,7 116,10 1024 1124
peiikHas 1088 1021 1101 1133 1021 1060

Hcmounux: https://rosstat.gov.ru/compendium/document/50801
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Bui6oo: O coyuanvro-sxonomuueckom cocmosanuu Poccuu 3a utons 2024 200a moowcno cyoums,
UCX0051 U3 HUNCENPUBEOEHHBIX (haAKMO8.

B urone 2024 200a sxonomuka gvipocia 6 200080m usmepenuu Ha 3% nocine nosviwenusi Ha 4,5% 6
mae, Ha 4,4% 6 anpene, na 4,2% 6 mapme, na 7,6% 6 pespane u 4,8% 6 snsape.

Bo Il keapmane 2024 200a sxonomuxa P® evipocna na 4,0% nocre 5,4% 6 I keapmane smoeo
200a.

3a nepsoe nonyzooue 2024 200a munucmepcmeo oyenuno pocm BBII cmpanvl 6 4,7%.

Oorcudanuss  Munskonompaszeumus no ounamuxe BBII,  coenacno  anpenvckou — eepcuu
MAKpONpO2HO3a, KOMOPYIO NIAHUPYEmCcsl nepecmMompems K KOHYY aszycma, npeononazarom 6 2024 200y
pocm na 2,8%, 6 2025 u 2026 200y - na 2,3%, 6 2027 200y - na 2,4%.

Tooosas unpnsayus, no oannvim Poccmama, 6 utone yckopunace 0o 8,59% c 8,30% na xoney mas,
7,84% na xomey anpens, 7,72% ua xoney mapma, 7,69% na xoney gespans, 7,44% na xouey sneaps u
7,42% na koney dexkabps 2023 2o0a.

3a saneapv-uronv 2024 200a yenvt svipociu na 3,88% (6 uone 2023 200a ungrayus cocmasuna
0,37%, a 3a snsapov-uronv 2023 200a - 2,76%).

baszoeviii unoexc nompebumenbckux yeH, UCKIIOYAOWUN USMEHEHUs. YeH HA OmOoelbHble MOo8apbl,
N00BePIICeHHble BGNUAHUIO (DAKMOpPO8, KOMOopble HOCAM AOMUHUCMPAMUBHDBIL, 4 MAKHCe CEe30HHbI
xapaxmep, 6 utone 2024 2ooa cocmasun 100,58% (6 mae 2024 2o00a - 100,87%). B 200060m evipasicenuu
6a3086bi1i uHoexc yer 6 utone ysenuuuacs 00 108,73% co 108,64% 6 mae.

IIpooosonvcmeennvie moeapvl 6 uione nooopoxcamu Ha 0,63% (8 2o0oéom cpasnenuu -
nooopodicaru na 9,81%). Ilpu smom nio0oogownas npooykyus evipocia 6 yere 6 uwre Ha 2,02% (s
200080M @blpadiceHuu - gvipocaa Ha 19,13%).

Henpooosonvcmeennvie mosapul 6 uione nodopodicanu Ha 0,29% (8 200060m cpagreHuu - blpociu
6 yene Ha 7,01%).

Yenyeu 6 urone svipocau 6 yene 6 cpeonem na 1,06% (8 200080m 8vipasiceHuu - noOOPOA’CAIU HA
8,79%).

L[F ooxcuoaem, umo 20006as ungaaAyus docmucHem NUKa 6 uioe, 8 ageycme-cenmadpe HayHem
CHUMICAMbCAL.

Cogem oupexmopos banxa Poccuu 7 utons 2024 200a npunsan peuwienue cOXpanumo KIOUe8yo
cmasky Ha yposue 16,00% 20006bix. Texywue memnsl npupocma yew nepecman CHUNCAMbC
u ocmaromes  6onusu sHavenuti I keapmana 2024 2o0a. Pocm enympennezo cnpoca npoodonsicaem
SHAYUMENbHO ONEPeNcamsb 803MONCHOCMU PACUWUPEHUS NPeONodHCeHUss moeapos u ycaye. bank Poccuu
odonyckaem 803MONCHOCMb NOBbIULEHUSL KTIOUe80U CIMABKU HA Oudcaliuem 3ace0anuu.

Jobviua npupoornoco ecaza 6 P® 6 uone 2024 2ooa cocmasuna 46,5 mapo kyo6. m, umo na 7,6%
sviute, uem 3a utonsb 2023 200a (43,2 mapo kyo6. m).

Temnepamypuolii ¢hon, erusaowuil Ha nompebieHue 2aza 6 SHepeemuKe, 8 OMUEeMmHOM Mecsaye Mo2
oKaszamuv 3amMemuyio noooepxcky nompeonenuio. Ilo oannvim "Cucmemnoeo onepamopa EOC Poccuu”, 6
uwone 2024 200a memnepamypa 6030yxa no cmpaHe Ovlia Ha noamopa epadyca Llenvcus eviue
KAUMAMU4eCcKoU HOpMbl U NOYMU HA MPU 2padyca eviuie NPOUuL10200Hell.

Buipabomka TOL] 6 utone svipocna na 7,2%. Bvinyck makoii 2a30émMKot npooyKyuu, Kak amMmuax
(3mo 8 mom uucie 0CHO8A NPOU3BOOCNEA A30MHBIX YOOOperull) 8 utone yeeauyuncs Ha 1% - 0o 9 man m.
Ha enewnux pvinkax pocau nocmasku "I'asnpoma” ¢ Kumaii u ¥Y36exucman.

Cymmaprno 0obviua 2aza 3a 6 mecayes 2024 200a, no oanuvim Poccmama, cocmasuna 345,8 mapo
Ky0. M (2000Mm panbuue 6vL10 319,7 mapo ky6. m), mo ecmo pocm cocmasun 8,2%.

Coenacro cpeOHecpouHOMY MAKponpoeHosy, 0obwiua 2aza ¢ P® 6 2024 200y oowcudaemcs Ha
ypoeue 666,7 mapo ky6. m. Ilpu smom no umoeam nepsvix wecmu meciayes oHa NPes3ouLia NPOSHO3HbIU
mpex 6onee yuem Ha 11 mapo kyo. m.

B 2021 200y 6 Poccuu 6v110 00661mo 763 mapo kyo. m easza, 6 2022-m - 676 mapo kyo. m, 6 2023-m
- 638 Mapo kyb. M.

IIpoussoocmeo ecaza 6 P® ¢ 2022 u 2023 200ax 3HauumenvbHO CHUULOCL U3-3d COKDPAUJEHUS.
nomokog 6 3anaonom Hanpasienuu. C Opy20i cmopoHbl - pacmem nompeobieHue sHympu CmpaHvl, d
makaice nNocmasku 8 Azuro.

Poccus 6 utone oondicna yeenuuums coxpawjenue 000viuu Hepmu no CpasHeHuro ¢ Maem 8 pamKax
0ocoeopennocmeli co cmpaunamu OIEK+.

cp. 27
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Kax coobwanocw, 6o Il keapmane 2024 cooa Poccus ¢ psoom cmpan OIIEK+, xomopwbie
OONOJIHUMENbHO K CBOUM KBOMAM 00OPOBONILHO COKpaujarom 0o00wuluy, noobewana cHusums 000blyy
Heghbmu 1 SKCROPM 8 PA3HBIX BAPUAYUSIX.

Oguyuanvruas keoma Poccuu no 0obviue negpmu na 2024 200 6 pamxax OIIEK+ cocmasnsiem 9,95
man 0/c. C yuemom 000p0B80IbHO2O COKpaujeHust 000vIiU, 00bs6IenHo20 6 anpene 2023 2o00a psoom
cmpan Ha ecv 2024 200, - 9,45 man 6/c. B xonye 2023 200a smu oce 8 cmpan 00vasunu 0
oononHumenvuvix cokpawerusx na I keapman 2024 200a, a 6 mapme npooaunu ux Ha Il keapma.

B pamxax smux 0ozoeopennocmeil, Poccus obewana cokpawams 000b14y u dKCNopm 6 pazHbix
sapuayusix Ha 471 muic. 6/c: 6 anpene Poccus Oondicna ovina chuzums 006wivy Ha 350 mouic. 6/c, a
akcnopm - Ha 121 meic. 6/c; 6 mae - na 400 moic. 6/c u 71 moic. 6/c coomeemcmeaenHo, 6 uione 6yoem
cokpawams moibko 00owivy Ha 471 muic. o/c.

To ecms, 6 anpene 006viya P® dondicha Haxooumscsi Ha yposne 9,1 man 6/c, 6 mae - 9,05 man 6/c, @
urone - 8,979 mau 6/c, umo coomsemcmeyem keome Cayoosckoii Apasuu.

Hcmounuk:

https://'www.interfax.ru/russia/973451
https://'www.interfax.ru/business/97022 1
https://www.cbr.ru/press/pr/?file=07062024_133000Key.htm
https://www.interfax.ru/business/972300
https://'www.interfax.ru/russia/964432

O0ObexT omenku: Axmusa oObikHOBeHHas, ISIN kox RUOOOA108X38 ot 05.07.2024r.,
Perucrpannonnsiii Homep 1-01-16812-A. CFI ESVXFR. Dmutent: [1yonudHoe akimoHepHOE 001IeCTBO
"Kopnoparusssiii ieatp MKC 5"
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https://www.interfax.ru/business/970221
https://www.cbr.ru/press/pr/?file=07062024_133000Key.htm
https://www.interfax.ru/business/972300
https://www.interfax.ru/russia/964432
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EXXEHEOEINbHbIU

OB30P

KNKOYEBBIE COBbITUA PbIHOK
M B3rnAg HA PbIHKA AKLIUA
«  P33BuUThie PBIHKA «  wCBepBanks: o 2 ka. 2024 r. yvcTan npwbsinib

Bhipocna Ha 8.6% rir
. F'aSBHBEII-DUJ,HECH PEIHEM
. BK: 8o 1 non. 2024 r. Bnipy4Ka Beipocna Ha 23% it

*  PoccURcKkMin peliHOK
P «  wPycarpos: Bo 2 k. 2024 r. EBITDA ynana Ha 23%

« BanwTHLIN pLIHOK -

* ChlpbeBbie TOBapkI »  bocarpor: Bo 2 k8. 2024 1. BRIPYYKE BRPOCNE HA
3% kaike

«  OZ0N: B0 2 k8. 2024 r. 0BopoT Bpoc Ha 70% rir

«  Topr akuwamy sHoBaGesy OCTAHOBAT

PbIHOK NMPEOCTOALLUMUE
OEHHFAI.IHFI COBbITUA
= ATorv MUHYBLLER Hedenu

*+ KopnopaTtuBHble cobbiha

OTinoHeHue nHoekca MocBUpXK OT MAKCHUMYMa
aa nocneadue 100 gHen

rPAOUK HELEIA 0%

0%

tes 21 aer21 cGes22 aerZ? o¢es23d a88r2d des2d4  Bor24

Wcroqrme: Mookoeckan Gupma, pacieTsl SHanWTWEDE
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KNHOYEBbLIE COBbITUA U B3IrNAL HA PbIHKWA

HM3MEHEHME 3A
WHOMKATOP 3HAMEHME, 09.08 HEQEMIO C HAMANA rOgA

Axumn

MOEX Russia 2846.0 -1,8% -8.2%
RTS (USD) 10358 -2,7% -4,4%
S&P 500 5344 2 0,0% 12,0%
MASDAQ Composite 167453 -0.2% 11,6%
STOXX Europe 600 (EUR) 499 2 0.2% 4.2%
S5E Composite (Shanghai) 44851 -0,2% -14,1%
MSCI Emerging Markets 1063.4 0.2% 3.9%
MSCI World 3447 8 0.0% 8.8%

Pa3lBuTbie PBIHKHA

« B Hadyane HeOenW HAa BHELIHWX phLIHKAX NPOSOTKMNWCE pacnpodal pPWUCKOBLIX AKTWBOB W3-3a
NaHW-ecKUX HacTpOEHWA, BOIHMKLIKMX nocne Bbixoga 2 aerycta cnabbix gaHHbIX N0 3aHATOCTA K3
ClUA. Mupekc S&P napan oo 5150, a2 poxogHocty no 10-netHMm obBnurauwsam CLUA cuwkanncs 0o
3,80%. NononHWTensHO Chirpan TexHWYeckwi dakTop — gankHelllee yEpenneHwe SNoHCKOW WeHbl
BLI3BAN0 NPOOOMMEHWE CBOPAYMBAHNA «K3PPW-TPEROy CLENOK.

* JoHaEKo BbllUEOIUME HA HEOene OaHHLIe He NMOOTEEpOWNK pEe3Koe 3ameaneHwe akoHomuem CLUA.
MHpekc genoBbix HacTpoeHwd [SM cepsl yonyr CLUA 3a wione nokasan poct 48,8 oo 51,4, Ceexan
OLUeHKa akoHomMu@eckoro pocta B CLUA 3a 3 ke. 2024 r. o1 ®PE Artnantel no mogenws GDPNow
NOKa3ILIBAET TEKYLWE TeMnbl pocTa B paamepe 2,9% rogoewk. [lepeBoHavanbHble 3aABKM 1O
Beapabotuue B CLUA 3a nocneaHow HeOQeno cHWaunWck © 250 Teic. oo 233 Twic., 4o cpeaHero on\
MOCNeqHWs MECALIEE 3HaYeHWA.

PazeuBarowmecs PhEIHKH

* MecavHas wHgnaums Kutas B mione coctaemna 0,5% m/m npotue nporsoza 0,3% mim. B rogosom
BuipadeH MHNAWKA Belpocna ¢ 0,2% r/r o 0,5% r/r (npordoz 0,3% rir).

* Toproewii Ganavc Kutas B8 wone nokazan npoduuwt 8 paimepe $84,6 mnpa, owmpanocs $97.5
MIpa, B WMioHe npoduuwT coctasnAan $99 mnpg. Temn pocta akcnopta cokpatunca © 86% rr go
7,0% rfr, ymnopT nepewen oT cnaga 8 -2,3% r'r k pocTy cpa3sy Ha 7,2% rir.

PoccuMACKMIA PLIHOK

* MuHpwH obbRBeun, 4To © 7 aBrycta no 5 ceHTRAGpA wWcThie Npogaxy BamoTel ByoyT paskel 7,3 Mnpo
pyD. B deHb npoTve 3 mnpg pyG. B gedb © 5 wona no 6 aerycta. MNpogasa cKNagbLIBAKOTCA M3
nokynox samioTsl Ha 1,1 mnpa pyD. B OeHbL B paMEax CHyIHeTHOTD NpaBMna W Npogax BantoTsl Ha 8.4
Mnpg pyD. B OBHb B paMEax «HeperynAapHeR: onepauvid No IepKanvpoBaHuio Monons3ceadua PHE.

* B wmone dpegepanesHuid SiogweT Ouin wcnonded © gedwuwtom 8 433 mnpg pyS. HakonnesHeid c
Ha4ana roga gedouuuT pacwupuncA o 1.4 Tpns py6. npu nnade MwadwHa Ha Beck rog B 2,1 TprH
py0. HenediTerazoesie OoXOOLI NPOACNMANT CKIaALIBATLCH BhILUE NNaHoBoR TpaekTopkn MiuHdiika
— B NEQBYIO O4epeb, 33 GHeT Pa3CrPeTol 3KOHOMMIN.

= Wupgerc MocOupyo 3akpein Hegen Ha oTMeTre 2846 W cHaeTcH yue YeTBEpTHIN Mechl Nogpag.
Magexnwe o1 makcumyma npubmokaetca k 20%.
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KINIOYEBBLIE COBbITUA U B3INMAQ HA PbIHKA

M3IMEHEHME 3A
MHOWKATOP 3HAYEHME, 09.08 HELENIO C HAYANA roga

BanwTtki

CNYRUB 11,87 0,8% 1,4%
EURUSD 1,09 0,1% -1,1%
DXY Index 103,15 -0,1% 1,8%
USDGBEP 0,78 0,3% -0,2%
USDCHF 0,87 0,9% 2,9%
USDJPY 146,63 0,1% 3,9%

ChipbeBhIe TOBaPLI

Hedms Brent 795 2.4% 3,2%
JonoTo 24311 -0,4% 17,9%
Cepebpo 275 -3,9% 15,6%
Meos 40 -3,6% 2,3%
Hukens 16298,0 -0.4% -1,8%
AnonMuHAA 2297.0 1,6% -3,6%
Mannagui 8935 1.1% -19,2%
MnatuHa 9304 -3,8% -7, 8%

BanwoTHLIA pEIHOK

= Mapa EUR/USD nogHwmanacs go otMetid 1,10 Ha owmpadnax. 41o ©PC cpodHO NOHW3UT CTaBKy
ANA NpegoTepalyeHn pedecciy B axoHomuke CLUA. Ho eepHynack obpartHo k 1,09 nocne Toro Kax
PEIHOK DCO3HAM, YTO 3TW ONAcCEHWMA Mano ofocHOBaHbl. TeM He MEHEE, puIHOK [(DhIOMEepCOB Ha
CTaBkK 3awknanwiBaeT, 4To 4o woHua roga ®PC nonwawt craeky Ha 100 6.n.. YTo HeraTwBHO OnNsA
Kypca gonnapa.

* Kypc CNY/RUB npogonmsaer crosaTh Ha mecte. B oTcyTcTBMM 3Ha4umMbix dakTopoB kypc pyGns
MPORBNAET MWHMMANLHYID BONATHMNLHOCTE. B OansHefdlues nagnedwe Ha xypc pybns Momer
O0Ka3aTk BOCCTAHOBNEHWE WUMNOPTA.

ChipbeBbie TOBaphbl

* Uena Brent cHwxanack go $75 wa3-za onaceHwd HacTynneHWA ckopod peueccun 8 CLUA, Ho
npakTi4ecky BepHynack Kk $80 nocne Toro Kak crana AcHa HeoDoCHOBaHHOCTE 3THX ONaceHnid.

= HecmotpR Ha ccnabnedHne gonnapa W cunbHOE CHWHEeHWe goxooHocTed no rocgonry CLUA, sonoTo
yrano 8 UeHEe Ha coObITMAX HEOEnW, TEM CamMbiM NPOABWE CebA KaK pWCKOBLIA, & HE 3BLUWTHLIA
akTwe. OgHako 3atemM LUEHa 30MoTa NolUna BEEPX BMECTE GO BCEMW PUCKOBLIMK aKTHEaMA.
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MamoHeHWa CORTOpOR B HHABKCE
MocEuWpwu 3a Hegenw, %
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Globaltrans
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«COepbaniy: Bo 2 kB. 2024 r. yuctas npubbinb
Bbipocna Ha 8,6% rir

Yucran npuboine «Chepbankar so 2 kB. 2024 1. Buipocna
Ha 8.6% rir go 419 mnpg pyD. PedtabensHocTs KanuTana
coctaeuna 26% npotwe 25% B 1 non. 2024
MeHem«MEHT NOBLICKN NPOrHOZ No peHTabensHoCTW Ha
rog oo «Bbilwe 23%» (c ¢Bbiwe 22%» paHee).

BK: Bo 1 non. 2024 r. BbIpy4Ka Belpocna Ha 23% rir

Boipyuka BK 3a 1 non. 2024 r. eeipocna Ha 23% rfr go
70,2 mnpa pyS. Cropp. EBITDA nokazana yGuimok 8 0.7
mnpa py0. npotue npubsimm 3,9 mnpn pyb. rogoMm paHee.
YwcTwii gonr Beipoc 3a nonroga Ha 25 mnpg pyd. oo 152

mnpg pyG.

«Pycarpo»: Bo 2 k8. 2024 r. EBITDA ynana na 23% rir
«Pycarpor onybmmkoeana thwHaHCOBLIE pe3aynsTaTkl 33 2
kB. 2024 r. Bopyuka so 2 k8. Buipocna Ha 20% or go 71
mnpa pyD. EBITDA coxpatunace Ha 23% rfr go 6,5 mnpg
pyD. PenTabensHocTe cHMannack Ha 5 nn rr go 9%.

«@ocarpos: Bo 2 k8. 2024 r. BbIpy4Ka Bblpocna Ha 3%
KB/KB

Boipyuka «docarpor Bo 2 &, 2024 . ewipocna Ha 3%
kB/ie oo 1193 mnpo pyD., ckopp. Npubsine — yrmana Ha
12% rr go 19,1 mnpg py6. Pentabensyocts no EBITDA
COXpaHunack Ha ypoBHe Npolwwnoro Kkeaprana (32%;).

OZON: eo 2 kB. 2024 r. oBopor Beipoc Ha T0% rir

Ozon onyOnwkoBan (WHaHCOBLIE pe3yrkTatel 3a 2 KB,
2024 r. OGopoTt MmapkeTnneica ewipoc Ha 70% rr go 633
mnpa pyo. Yowmok no EBITDA cocrasun 658 wmnH pyb.
(0,1% o1 obopoTa), 4To OwinNo CEA3HO C pOCTOM 38Tpart Ha
MPOOBMMEHWE W MHBECTMUMW B pocT. Ho 3a 1 non. 24
Ozon 3apaboTtan 43 mnpg pyG.

Topru akymamm «Hoeabes» npuocTaHoBAT

Mpynna «HoeaGee» coobwmwna o perwcTpaumw LB Pd
OONONHWTENBHONO  BhINYCKA  aKUWi, koTopbie  GyoyT
DecnnatHo pacnpegenedHsl  cpegw  akuwodHepoe 20
aerycta. Ha kamayw Tekywyw akuuo ByOeT BwinylueHo 7
HoBbix. Mocneguwd oeHs Topros akuwamy «Hoeabeer B
cTapomM pexmme — 15 aBrycra.
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Od3. Ha npownoi Hegene panny npogon#unocs. Kpuean cMmellanack BHK3 B cpegHem Ha 10 Bn
B feHb. OcobBeHHo cuNbHbIE ABM¥MEHWA HABNIDAANKWCE CO BTOPHKMKA No YeTeepr. o UToraMm Hegenu
OMA ONYCTUAACK N0 BCRA ANWde Npumepso Ha 50 G Cpeaddi adeadnid ofopoT B Bynnetax
coctaeun 12,1 Mnpo pyb. B NATHWUY aKTMBHOCTb GYLLUECTBEHHO CHM3WMNAGH: XOTA Ha NepBbIA
Barnan obopoT B Dynnetax coKpaTWNcA He Tak cWMNbHO, TOProBanuck MWL TPU BeiNyCKa: He
camuie NUKBMaHLIE d4-netHwin O03-26236 (YTM 15,89%) v 12-netinin OD3-26240 (YTM 154%), a
Tamke 14-netHuin OP3-26243 (YTM 154%). lNpwr atom obopoT B8 atux Bymarax Bo MHOTOM
npoxoawn Yepes sHebWpwxesble coenkw. a UX cpefHeB3gelleHHbIe A0XOOHOCTH MPakTHHecku He
H3MEHWNWCE NO cpaBHeHW ¢ 4YeTeeprom. Cnpeg 2-10 net HaxoOWwTcs Ha dyHAaMeHTanbHo
HUakom ypoeHe -142 Bn, 3a Hegenwo npubaeuve 16 Bn. Ero UTorBLIA HeAenkHLIA POCT BO MHOMOM
6ein obycroBned MATHWHHLIMA @ TOopramv Ha HWakdx obopotax. B dersepr we oH focTturan
nokaneHoro MAHUMyma 8 -176 Gn Ha doHe HyneBol HeaenbHoR wHnsuMK Des ceaoHHOR
KOPPEKTUPOBKKM, YCUNWBLLERA MMNYNBC pannm.

OtoenesHo oTMeTiM J8a dakTa. MNepebiil — NATHWYHLIE KpyNHbIe CABMKW Ha BHEDWPHEBOM phiHEe C
OByMA hnoyTepamMi: cambiM kopotiim O03-29014 v 11-netHnm OD3-29024. B nepeoi Dymare
Ha OTC npoiuno poeHo B mnpg pyb. no HommkHany, a Bo sTopoid B PINC - 7.7 mnpa pyG. Ha
KOTMPOBKW BLINYCKOB 3TU COEMNKW He NOBMWANK, TaK KAK OHW 33KNIOHYannck odeds BNMako K
pPLIHOYHEIM Ledam. BTopoid — nocne aykuwoHa cpefbl HakoHEeL Hadan pactoproewiBaTeces Od3-
26247, obopoT B KOTOPOM BLIpOC ABYKPATHO, W BLINYCK Aade BOWEN B YMCno JHeBHLIX Nuaepos
no obopotam.

Ha nepeom aykiuvoHe Ha npolunoid Heaene npeanarancs 13-netHkid donoytep OP3-29025. Beino
pasamMelleqo Dymar Ha 46,5 mnpg pyo. no HoMuHankeHoR cToMmocTi (45,9 mnpa pyd. no peiHOYHOR
ueHe). AykuWoH cHoBa npowen Gea clopnpuace. LleHa otceqednA coctaewna 95,7 — wa 0.2 nn
HUME KaK 3aKPLITUA BTOPHMKA, TaK W UeHbl Ha MOMEHT BBoAa 3aneok. o HalWM oueHKaM, 3To
cooTBeTcTEYET Z-cnpeny ¥ RUONIA B 55 60 (npemua 6 6n Ko BTopHuKy). Cnpoc kak ofkidHo no
dnoyTepy npeewicun 200 mnpa pyD., cooTHoledHwe chnpoca W QakTUHECKOro pasMelleHus
coctaeuno 5,1x. Ma obwero obwema yOoBneTrBopedHoro cnpoca 75% npMinocke Ha TpM
KpynHeRnx 3anem Ha 20, 10 u 5 mnH Gymar. LleHa kpynHelwei wa HUX 1 onpedendna ueHy
oTceqeHns. BmecTe © ele Tpema 3anekami no 2,5 mnH Gymar kamxaas oM cihopmuposani bonee
90% pasmetueHns. B Lenom phiHOYHLIE 33ABKW IpYNNWpoBAnKCeL B Auanasoqe 95 70-85 86. OguH
13 60 ynosneTsopeHHbX BUAoe BbiN BLICTaBNEH HEKOHKYDEHTHO.

[MaBHoi WHTpWrol cTan BTOpPOA aykuWoH, fOe, B COOTEBETCTBMM C HAllWMKA OMWOAHWAMA,
npeanaranca «ceeduidy  15-netHuid O®3-26247. Mwuddud npuenek 16,8 mnpa pyb. no
HOMWHanNeHOR cTomMocT (14,3 mnpa pyG. no peliHOYHOR WeHe). BeaomcTeo oTcexkno no ueHe
82,55 (YTM 15,82%, npemuAa no foxoqHoct 5 6n). PulHOK QaBHO MOan KpynHOro NpeanomeHWs
ofinuraumid ¢ buKkcHpoBaHHLIM KynodoM. CymMapHeii obbem cnpoca coctasun 86,5 mnpa py6.
Takim obpazom, COOTHOLLEHWE Ccnpoca M aKTWYecKoro pasmelleHuA cocTaenno 5,2x. OgHako,
CYOA No ToOMY, Y4T0 JonpaiMelliedHle He NpoBOOWNOCk, 3TOT CNpoc MNpPeMMYLLEeCTBEHHD CTOARN
faneko oT «oTcedks. [bonkiTHo, 4To 12 3aABoK No NnonMunnoda Bymar DLW BeiCTaRNEH kLl MO
ueHe 82.58. MNonaraem, 4To OHM NpWHAANEXany ooHOMY Y4acTHWKy. BmecTe © KpynHerwmm
GuaomMm Ha 5 mnH Bymar no 82,8 37K 3an8BKM cocTaBunKM OBe TPeTW pasmetueHws. Eile 4YeTeepTh
Gkina cihopMUpoBaHa HEKOHKYDEHTHEIMK 3aRBKami. [pK 3TOM KTO-TO W3 aBTOPOB 3THUX 3aABOK

cmp. 33
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cpazy nocne aykuWoda npegnoxun bonee Munnuoda atix Bymar 8 cTakad, WAMEHME 33ABKY C
82,8 no 83,0 w onpepenve ee puiHo4HY ULeHy. logosoi nnad MuHdwHa BeinonHed Ha 36%, c
Hayana roga pasmelleHo obnvraunid Ha 1416 mnpa pyb. Ytobbl MOTW BpoBEHE C rpadkom,
HYyHO NpUWBNekaTeh «8 AeHbrax» Gonee 125 mnpa py6. B Hedenw. KeapTanbHblR NMaH BLINOAHEH
Ha 17%.

KopnopatueHbie obnurauuu. BeinyckM ¢ nnasawwmm kynodom. 13 asrycta Dwu-rpynn (A-)
npoeeget cbop 3asBok No Beinycky obDbemom 2 mnpn pyD. Ha cpok 3 roga. baszoeas cTaeka

onpefensieTcd Kak cpefdHas 3a KynodHeiR nepuog (30 gHeid), opueHTWp cnpefa — He Bblle 325
6.

14 asrycta M.Brvaeo (A) nnadupyeT npoeectd cbop KHWNW 3asBok No Beinycky obbemom 3 mnpa
pyb. Ha cpok 2 rona. Metoa pacverta Ga3ocBoild cTaBKM — cpefHARA 3a KYNoHHLIR Nepuoa (30 aHeR).
OpueHtup cnpeda — He Bbiwe 425 6n. Ona smuTedTa ato AebwoTHeA dnoyTep. Ha TexylwwiA
MOMEHT ¥ Hero B obDpaweHWd OBa Bbinycka ¢ GMKCHMpOBaHHLIM Kynodom: MB ®KMH 1P3 (YTM
20,87%) n MB @UH 1P4 (YTP 24,78%).

15 aerycta Hoeabes lpynn (AA) nnaHupyeT npoBecTy cDop 38ABOK NO 3-NeTHeMy BhINYCKY Ha 4
Mnpg py0. baszoBas crTaBka onpefendeTcA KaKk CpPeOHAR 3a KynoHHbliAn nepuog (30 aueid).
COpuentup cnpefa — He Beiwe 165 6n.

15 aerycta MocoBnaHepro (AA+) nnaHupyeT npoeecTd cBop 3aABOK No Bbinycky obbemom 3.5
mMrpa pyd. Ha cpok 5 ner. Mo Bbinycky npedycMoTpeda 3-neTHAA odepta. basoBan craeka
dhukcpyeTca 3a 5 pabounx Axed Ao Hadana kynoHworo nepuona (30 oHeir). OpuenTp cipena —
He Boliie 200 6n.

20 asrycta CoskomBadk Jlwaudr (AA-) nnaHwpyer npoeectw cOop 3aABOK N0 BLIAYCKY ©
amopThaauven obwemom 5 mnpa pyD. Ha cpok 3 roga. Basoeam cTaBka OnNpedenseTcA kak
CpeaHAn 3a KynoHHbiR nepuod (30 aHei). OpweHTvp cnpega — He eeiwe 250 6n.

Boinyckin ¢ duKcMpoBaHHbIM Kynowom. 14 aerycta Camoner (A+) pasmecTMT BeiNyck c
EXKEMECAYHLIM KyNoHOM B pazmepe 19.5% po gsyxnetHed odeptel (YTP 21.34%). Cpox
obpaweHua — 3 roga. OBkem BhiNycka onpefened B pasMmepe 5 mnpgd pyt.

13 asrycta Buadka [Mpemuym (BB) nnadvpyeT HadaTe pasMelleHWe AeBOTHOMO BhINycka ©
ENKEMECAYHLIM KYMNoHoM B pasMepe 23% Ao rogoeoi odgeptl. Cpok obpalledwa — 3 roaa. Obbem
BhiNycka onpefened B pasmepe 200 mnH pyb.

15 aerycta C-TlpwHT (B+) Ha4dHet pasmeweHwe 5-netHero Beinycka Ha 150 mne pyb. c
KBapTanbHLIM KyNoHoM B pasmepe 23%.

Hcmounux: https://investfunds.ru/analytics/

Bb1600: B Hauane Hedenu Ha 6HEWHUX PLIHKAX NPOOOINCUIUCH PACHPOOANCU DUCKOBBIX AKMUBOS
U3-3a NAHUYECKUX HACMPOEHUU, B03HUKIUUX NOCTe 8b1X00a 2 ag2ycma clabblx OGHHbIX NO 3AHAMOCMU U3
CIlIA. Hnoexc S&P naoan oo 5150, a ooxoonocmu no 10-nemuum obnueayusim CIIA cnudscanuce 0o
3,80%. [lononnumenvHo covlepan mexHuweckutl (axkmop — OdaibHeliuiee YKpenleHue SNOHCKOU UeHbl
86136010 NPOOONNCEHUE CEOPAUUBAHUSL «KIPPU-MpeUd» coenok. * QOHaKo evluteouiue Ha Hedele OaHHbLE
He noomeepounu peskoe 3ameonenue skonomuxu CLLIA. Hnoexc denosvix nacmpoenuit ISM cghepuvr yenye
CIUIA 3a uwons nokazan pocm 48,8 oo 51,4. Ceeacas oyenka skonomuueckozo pocma 6 CIIA 3a 3 ke.
2024 2. om @PF Amnanmet no modenu GDPNow nokasvieaem mexkyuue memnvl pocma 8 pazmepe 2,9%

cp. 34
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20008vix. Ilepsonauanvuvle 3as6xu no despabomuye 6 CILILA 3a nocireono nedento cHuzuiucy ¢ 250
muic. 00 233 muic., 00 cpedHe20 051 ROCAEOHUX MeCAYEe8 3HAYEHUS.

Mecsaunasn ungnayus Kumas 6 urone cocmasuna 0,5% m/m npomue npozrosa 0,3% m/m. B 200060m
svipadicenuu ungaayus evipocia c 0,2% e/ 0o 0,5% e/2 (npoenos 0,3% 2/2). * Topeoswiti baranc Kumas 6
urone nokasan npoguyum 6 pazmepe $84,6 mapo, oxcudanoco $97,5 mapo, 6 urone npoghuyum cocmasisin
$99 mapo. Temn pocma sxcnopma cokpamuics ¢ 8,6% 2/2 0o 7,0% /e, umnopm nepewen om cnada 8 -
2,3% e/2 k pocmy cpa3y Ha 7,2% e/e.

Mungun 0bvasun, umo ¢ 7 aszycma no 5 cenmadpsa uucmole Pooajicu 6anomsl 6yoym pasHul 7,3
MaApO pyb. 8 Oenb npomus 3 Mapo pyo. 6 Oenvb ¢ 5 utons no 6 aseycma. Ilpooasicu ckraoviearomcs u3z
ROKYNoK eantomol Ha 1,1 Mapo pyb. 8 0enb 8 pamkax Or0AHCeMHO20 NPABUIA U NPoOaddc 8anitomsl Ha 8,4
MAPO pyO. 8 OeHb 8 PAMKAX «HEepecyIAPHLIX» Onepayull no 3epKaiuposaruio ucnoivsosarus ©®HB. * B
urone edepanvhulil 61002cem ObLL ucnoaner ¢ oeuyumom 6 433 mapo py6. Haxonnenuwiii ¢ Havaia
2o0a Odegpuyum pacwupuncs 0o 1,4 mpan pyd. npu niane Munpuua na eecv 200 6 2,1 mpan pyo.
Henegmezazogvie 00x00bl npooondicarom cKiaobleamuvcs eviule nianosou mpaekmopuu Munguna — 6
nepsylo ouepeov, 3a Cuem pazocpemou IKOHOMUKU. * Mnoexc Mocoupoicu 3aKpolil Hedento Ha ommemKe
2846 u cnusrcaemcs yoce uemsepmoiii mecay noopso. lladenue om maxcumyma npubausxcaemes k 20%.
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ExxeHepnensHbIM 0630D BANOT

B oxrmaHii cuMnoayMa B LxexkcoH-Xoyn

Ha Npoiwnnmi ReRens KyDe 4oRNENa CHEMANCE — DEHOK BOST o7 DPC aronyGHHO00s: CHIMFANa Ha
cumnoanyss B Qeescos-Xoyn CnabocTe GOARERE NOSEGNMNE YRDENUTECA SOYTHM MADOBEM
BAMGTEM, 34 MCKRHEHHEM DYENA, Y KOTSDOND CERYAT GOpMUDYETEA TPM DATNHMHER KYPCa Ha
DEEHbLE DhlHEAR.

= [nnAap NpoRORHAT EREGETL NEREN BRCTYNAEHDEM [ayanna

= KaHagcxwi BONNAP NEPEWE K YHDENAEHUD

= B Kimas noms yOepsmEaioT cTaey

= MieHS BENHYIACE K CHIHEHMD, HECMOTEA HE HEBOMBLI0E YRDSMNEHSE K A0Anapy

= T pasHsls Kypea pying

CopapHan AMapria
JOonnap CLUA (uHaexe DXY)E noanap NpoceissT Nepe BRETYNNeHWaM Mayanna

Eypc BOANSDE HE NpOUWSefned Hefens cHEgMaca 0o 1018 DY — @HhASuWE NDOaoMwasT
SAMSLMTECR 22-24 BErYCTE NPORGST CHMNOaMyM & [sexcoH Koy PeHox odmaast o1 OPC
WETHOMD CHrHARS N0 BOSMOMHOMY CHUMEHWID CTAEKK B cenTaGpe. B cpeny, 21 a8nycTa, BeadneT
NBOTOHON NOCREEHSND 3acenaHml DPC no knoeseol cTaexe. Jonnap CLUA Noxa OCTSSTCA mog
OABNSHAEM, M M AOMACKAEM CHUMEHWNS B0 yPOEHE M1 DY Mo MTOREM HEgsnw
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Dy el £ 1 . [T N ST 1T
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Horoumskrt Imvesting com. BEC Misp s necmiwsmi

HIHBAAUMA B WENe 3aMedidnace 00 299 0O, WTe CHNBHES CHMALEHPA DEHEE. MHESKD 1LeH
NpCHIB0AMTENER TEXHE CHISMACA G0 0% s, [UHEMEKE LeH FOB0PHT B NONESY CHIEEHWSE
CTAEHA & CEHTABDE, W YHECTHAKA PRIHKA OOMYCHE0T, 4T0 OHS COCTAEAT 50 6.n. Mul cHuTaenM, wTo
niepesA war OPC GyReT BONes DCTORMHER — NDsEsMHE 25 6.0,

KaHaqcHWA Bonnap (USDYCADE «iyHWs OTPLHBAETCA 0T Gonnapa CLUA

KEHSOCK MR BOANED Ha MPOULHGR HEQsne yrpemianch 0o CAD 1.3620% 3a cueT cnabocTi 4onnapa
CUIA. 370 ADCTETOMHE HENDMBEINHER AT AR KEHEACKDN BAMWOTE, ROTODEE 06aIMHE CRESYET
28 USD. Ho aMeiBesWin TDEHD ¥ SMSOMKEHCHOR BAMOTE CEAMAC CAMLUKOM CHMABHBIA, M 3T0
MGEBOMAND ayHED YRPENWTECA. Ha ST00 HEGENE BRINGOAT BEHHLIE MO WIONEEHOR MHEALWW W
DOEHHMHOMY TOBAPOOGOPOTY B MioHe. (nasa BaHka Kaxans Tekse BeiCTyNHT B Mxencon-Xoyn.
Y @rfyHun OCTSSTCA NOTEHLMAN ONA YEDEMAEHWA — BOSMOMHOS CHIMSHWE CTAB0K IAM0MEH0
B TesyWen LeHe. DulEen ROpDesLpd Huse CAD L36/% 1a 3ToR Hegene.

OMHAMWHS CTAEKHA W MHONA LMW B Kadans

— i, ¥ Ty BamHele AaTe

-q_ & 20 aprycTy - WL (wsons)

= T
i - o Z2-3d BErYCTS - CHMOOIMYM
&
| e = B [PHEKCOH Xoyn

2
® 23 AErycTa - DOSHFWHREIR
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20 gErycTa 2024 1.

Aznn
HlaHe (USDICNY): cTasxs 63 MameHaHwi

FOaHE HAE NPOWAOA HERENE YRPENWACE 00 CNY 7.4/5 HE $OHE CHMMEHA ODANADE, HO W3-33
CREB0R MAKPOCTATHC THEKW YEPENNEHME KaHA BeND OMPEHHYEHHEM. Tel HE MeHes HapoaHeR
GaHk KTan NoKa OCTABMN KECHEBYID CTEBNY 585 MIMEHEHWA. BaxHex NyGRHEEGAA No DuiHky
HHP Ha STOR HEelene He GyneT. DHuLESM Y DSNnSHWE DEHE 00 7.12 38 cHeT cnabotTy AoAnapa.

OWHaMWES KYPCA HEHA K AOANEDY W KOPIMHE BANHT

e WSRO e GFETS CHY segoe ip. me |
T4 il Bravk e BAThL

= llAHf WWHL'-M:M R

& 2704 SEMYCTA— CHMMOSAM

T WO
/’J | B Mlesscm- Koy
68 3 » 23 aEMYCTE — DOIFMHHSIR
65 o TOBAROOBOROT (Hemks)

T s A 3 anpI3 war 13 i FY ang 24 a4
Moroamnor ivesting camy, BEC Mip sisscmami

BeapafoTils B WoNe BeIpOCNaE 50 5 3%, a4 NPUPOCT NPOMELLISHHON BEMYCKS SAMELANCH 00
5.9 1T, 3TW LaHHLIE HETETUEHD NOENEANW Ha KOTHDOBKA KIGHE B TEHSHHM HELSAW — DR HE
WCHIBO4YEN CHIGKEHWS KIHMEBOR CTAEKH. Tel He Menss HapoaHeR GaHK KHTaa B3R ele OBHY
May3y, 4T0 CORREST NPEANDCEN AR BANLHERUE0 POCTE HEHR NPOTHE A0ANAPRE.

Mena WJF"I']C ANOHCK 8A BANKDTA BOIBEMELLBETCH B «MELBEHARR TPEHL

MIEHE HE NPOULERGR HEAENE MUHWMANEHO YEpenunacs ao JPY 146475 Mo Bonbwed 4scT
OEMHEHWE B NADE G0 HAE CTODOHE SMEDWKEHCHO R BANHOTHL CAmME WeHs NpW 3TOM BEpHYNACE
B A2 BEHHN TREH], NOCNE HEAABHEND DESKOID VEDETNSHWA H TOMABKD SONeSs BBH0E OCNESneHne
A0ANapa NPENATCTEYST 3ToMY Npouscey. Ha STol Hegene BxARYT JaHHEE Toproaono SanaHsca
SR PR, W DOME TOMD, NPERCERATENR BaHra ANOHNK BLICTYNMT HA CEmMnosnyme B sekcon- Koy
CeMOEEM CTAGMNMZELMD KYDOA MeHE BENMIM TEKYILETD YPOEHA.

PasHHLA B oX0gHOCTH rocofnmrammi AnoHde W CLLA »
KYRC HEksl

= ISV IPY Cripal 10 S e SR g (AL e s
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i H'M L\ &

BEm e BETRL

# I aBrycTa - TORMOESIA
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Momowmkix [mrresting.com, BKC Misp sspecTiawmi

MoswTmeqpe gansess No BAMN 58 2K34 He oRa3aNH IHSSMTENEHOTD BIBRHWA HA KYDC, HECROTPS
HE SHIMHTENEHOES ONSPEHEHRS M MASHWE prHEa. BB Bupoc Ha 3.1% r/r ¥ Ha DUES w0 Pribol
Mo-NpesHesy ropasnn Gonss yBCTEWTSMSH K IMHEMWHE NOXOAHOETER TOCYOAPCTEEHHN
OEARFELMER, HEHENM ¥ M DOSHOHOMHECH UM NOXSIETENRM.

Poccur

PyGns (USDYRUB) BanoTa PP MHBET B CHTYEUMK TDEX KYDCOE

OipLAN B HEIR KYPC OONASPE 38 NPOWTYHD HELSNK CHR3MMCE 00 RUB BO.5/5, 8 Guroxsscd sypc
WiaHR Baipos 00 RUB I20VCNY. FdaHs O0TESTCA HELOOWSHEHHEM Ha MocBupme M3-3a wabkimka
NpSRMOHEHAA W MEHEL M BOIMOHHOCTSN LRl apGuTpase Ha obusopHOM DeMKE KYDC Elus
CcAates, jeM Ha BHyTREHHEM RUB F1237% w RUE 12.8/CHY.
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Mbl CosMASEM, STO oM SonslwEe GY0ST OCTYNA © BPESHTRAMY, TEM MEHBUS GYRET DEIHMLN B
HYDCER. ST0 SHEYHT, 4T OOHHANEHERA KYDS LOMHEH DCAS5HYTS, & 0PBLODHER — YEDEMHTECA.
Ha BHyTPEHHSM DEHES HA STOR HEOENS NPOTHOSMPYEM POCT oaHl oo RUB12Z.312.5/0NY
asnnapa o FUE 90-9178. Ecnw bas POCCHA HEHHET BODeMDOSET b KYDC KEHA C VETOM A3HHBIE
BHEGMDHEREE TOPIDE, TO Mbl QEAASSM Gones BECTPOND POCTA OHMLMAN EHOTD KYPCa.

BamoTHe® MHTEDEEHLHK LB M MiHduwHa

[ LT [ 1 == b= Vit B A
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Worosmere Misden PO, Bovx Poccest, GHE Map sHoosc g

Hcmounuk: https://investfunds.ru/analytics/?limit=10&page=2

Bw1600: Odumansheiii Kype foiu1apa 3a Ipouutyro Henenro causmics 10 RUB 89.5/8, a 6upxkesoit kype
toans Beipoc 0 RUB 12.1/CNY. KOanb ocraercst HepoolieHeHHBIM Ha Mocbupake 13-3a n30bITKa PEJIOKEHUS U
MEHBIINX BO3MOXHOCTEH A5 apoutpaka. Ha odimopHOM peiHKE Kypce eme cnabee, yeM Ha BHyTpeHHem: RUB
91.2/$ u RUB 12.8/CNY.
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9511 ¥ -.09% 9169 ALT% 556085 4 042% 15.85 ¥ -019%
Mochbipxa BREMT S5E RUSSIA42

276814 ¥-001% 761 v41% 285658 ¥-035% 593

PbIHOK akuu#i

B cpegy uHaerc Mocbupsm QemoHcToMpOsan BONaTUNEHOCTE W 3aKDEINCA nouTk Bez namenenwi (-0, 01%),

uHgeke PTC notepan 1,09%. UB P® yetanceun kype USDIRUB Ha otmeTee 91 BAEZ (+1.09%).

+ [lwgepom no obopoty ctan YDEX, nogoposae Ha 2 64%, 2a 1w cnegoeanu SBER +0,27% w NWTK
-1.05%.

+ (JObemMel TOPros OCTASANMEE CPEOHMIMM, W eronyBrie WLy B OCHOBHOM 3RKpEINKCE B Muryce: GAZP
-1.96%, LKOH +2.64%, ROSN -0,11%, ALRS -0,29%, GMKN -2, 21%, MGNT -0,63%, IRAC -0 64%.

« UWAH onybnueoean duHancoskie peaynsratsl no MCQO 33 1-e nonyrogue 2024 Bripyuka Bolpocna Ha
21%, uMcTaA NpwBLinG - Ha 55% 1T, Bymara sakpeinacs cHipkeHen Ha 3,08%.

Ha aMeprKaHcKoM phiHES COXPEHANGCCH CNoKOACTEME, MHOekKCE 3aKpevct pocTon: S &P +0,42%. Masdag

+0,57%, DOW +0,14%, VIX +2.46%.

Ucmounux: https.://www.aton.ru/research/daily/

Bu1600: B cpedy unoexc Mocoupaicu 0emMoHcmpuposan 801amuibHOCHb U 3aKPblLICA noumu Oe3
usmenenuii (-0,01%), unoexc PTC nomepsan 1,09%. L[5 P® ycmanosun kypc USD/RUB na ommemxe
91,6862 (+1,09%,).
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B 2024 rony aHaIMTHKY 0XKHUIAIOT MPOIOJIKEHUS POCTa phIHKA akuuid. Hanbosee onTuMuCTHYHBIN
IPOTHO3 MpemoaraeT noabem nuaekca Mocoupxu 10 4000 myHKTOB K KOHILY CIIEIYIOLIEro roja.

Poccuiickuil ppIHOK akuuii B TEKyIEM IOy OTCKOYMI Iocie mpoBanbHOro 2022 rona, MHAEKC
MocbOupxu poc BoceMb MeECALEB HOAPA] — 3TO camas Jojras cepus pocTa KIIOYEBOIO MHAMKATOpa
PBIHKA aKIUH 33 BCIO UCTOPUIO.

[To utoram roga ungexc Mocoupxu (IMOEX) npubasun 43,87%, noaussuuce ¢ 2154,12 myHkra
10 3099,11 mynkTa. MakcuManbHBIM 3HAYEHUEM 3a TOJ I MHICKCA, KOTOPHIN BKJIFOYAET B CeOS aKIIUU
50 KpynmHEeHIMX M AMHAMUYHO Pa3BUBAIOIIMXCS POCCUHUCKUX HSMUTEHTOB, CTaja OTMeTKa 3287,34
nyHkTa. O0 3TOM CBUIETENBCTBYIOT JAHHBIE TOPTOBOM TUTOIIA/IKH.

Nunekc PTC (RTSI) 3a 12 mecsaueB momusiics Ha 11,63% — ¢ 970,6 no 1083,48 myHkra.
Maxkcumym o uaaekcy B 2023 roay 6bu1 3adukcupoBad Ha ypoBHe 1159,55 myHkra.

Ilocne BBeneHuss caHkui EBpocoro3a mnpotuB poccuiickoro HarmoHalibHOro pacuyeTHoro
nenosutapusi (HPJ]) HexoTOpbie poCCHIICKME KOMITAHHMH CTOJKHYJIHCh C HEBO3MOXXHOCTBIO BBITLIATHI
JUBUJCHNIOB POCCUIICKUM aKIIMOHEpaM.

B 2023 rony mHOrue xomnanuu, Beayuue ousHec B Poccuu, pemmiym cMEHUTh MECTO PETUCTPaLlun
JUIsl CHUYKEHUS PUCKOB, CBSA3aHHBIX C MHOCTPaHHOM IopucauKiyei. KoManum Hauany nepeperucTpanuio
IOPUAMYECKOTO JIUIAa B JIPYKECTBEHHYIO WJIH POCCHUMCKYIO IOPUCAMKIMIO, & UMEHHO B CIIELHAIbHBIX
aamuHucTpaTuBHBIX paiioHax (CAP) Kamununrpanackoit o6mactu  (octpoB  OKTAOpbCkHil) U
[Ipumopckoro kpas (octpoB Pycckuit). Tonbko 3a nepBoe nonyroaue 2023 rona B8 CAPwI nepeexaio 87
KOMIIaHUU.

«[Tomumeramn» 3aBepmmil «uepee3n» ¢ ocrpoBa xepcn B Kasaxcran Xomauar VK 3aBepoiin
CMEHY OpHUCIUKIMU ¢ bpuTanckux BUPruHCKMX OCTPOBOB Ha CIELMAIBHBIA aJIMUHUCTPATUBHBIN paioH
Ha ocTtpoBe OkTsa0pbckuil. ['onoBHas crpykrypa cetu «EBpoMenllentp» nepeperucrpupoBaiach B
Poccuto. Komnanus Onina 3apeructpupoBana B CAP Ha octpoBe OxTsi0pbekuii B KanmunuHrpaackoin
obnacTH.

Axunonepsl Fix Price mporonocoBanu 3a pemomunmisanuio kommanuu B Kazaxcran. MKAO
«SAunnexc» 3aBepmmn peructpaiuio B CAP octpoBa OxtsaOpsckuit  KanmnuHrpaackoro paioHa.
Jleno3utapHele paclHUCKH KBAa3sUPOCCHUMCKMX KOMIIAHMM B cCllydae IIOJY4eHHs HMMH cTaTyca
MEXYHapOJAHON KOMIIAHUU C «IIponuckoi» B poccuiickoil topucaukimuu (MKITAO) aBromarnuecku
KOHBEPTHPYIOTCS B akIiK, coodutan panee bank Poccun.

B 2023 rony poccuiickuii (hOHIOBBIM PHIHOK MMOYTH MOJHOCTHIO OTHITpall MajieHUE MPEeAbIAYIIETo
KPU3HUCHOTO I'0Jla, OJHAKO BEPHYTHCA K MCTOPUUYECKOMY MAaKCUMYMY €My IIOKa HE yJanochk. PexopaHbiii
ypoBeHb 1O HHJAeKcy MocOupxku Obul 3aduxcupoBaH Ha Toprax 14 okrs0Ops 2021 roga Ha ypoBHE
4292,68 myHkrta. UtoObl OOHOBHUTH MaKCHUMYM, MHJEKC JOJDKEH BBIpacTd emie NnpuMmepHo Ha 28%.
AHaJIUTHKHU PacXoJATCsl B MPOTHO3aX OTHOCUTENLHO JajibHEHIIeH TMHAMUKH pbIHKa akuuid B 2024 rony,
0JTHAaKO OOHOBJIEHHSI PEKOP/I0B 3KCIIEPTHI TOKA HE IPOTHO3UPYIOT.

Hauano roga st poccuiCKOro pblHKa akiuil OyJIeT CIOKHBIM Ha ()OHE MOBBILICHHS KIIFOUEBOM
craBku b no 16%, momarator ompomenHble «PBK HMHBecTHnUAMN» aHATUTUKUA. YIPaBISIOMINN
TupekTop nenapramenta no pabore ¢ akuusmu YK «Cucrema Kanurtam» Koncrantun AcarypoB
OPOTHO3UPYET, YTO B IIEPBOM IMOJYrOJUM PBIHOK AaKIMH TOKaXeT CAep)KaHHBIH pocT Ha (oHe
OTHOCHUTEIIbHO KPETKOro py0Jis U BHICOKON KIIIOUEBOW CTaBKH.

B 2023 roay poccuiickuii ()OHIOBBIM PBIHOK MOYTH MOJHOCTHIO OTHITPAJ MaJieHue MPEeIbIAYIIEro
KPU3HUCHOTO r0jia, OJJHAKO BEPHYTHCA K MCTOPUUYECKOMY MAKCUMYMYy €My IOKa He yAaloch. PekopaHblit
ypOBeHb MO HHAEKCY MocOupxu Obul 3apukcupoBaH Ha Toprax 14 okrabps 2021 roma Ha ypoBHE
4292,68 mynkta. UToOBI OOHOBUTHP MaKCHMYyM, HHJIEKC JOJDKEH BBIpACTH eImie mpuMepHo Ha 28%.
AHaJIUTHKHU PacXoJATCs B MPOTHO3aX OTHOCUTENBHO JaJbHEHNIIEH TMHAMUKHY pbhIHKA akuuil B 2024 roxy,
OJIHaKO OOHOBJICHHUS PEKOPAOB IKCIIEPTHI IIOKa HE TPOTHO3UPYIOT.

Hauano ronma mis poccuiickoro pelHKa akiuid OyIeT CIO0XKHBIM Ha (DOHE MOBBIIICHUS KIIIOUEBOU
craku [Ib mo 16%, momarairor onpomenHble «PBK WMuHBecTuimsaMn» aHamuTUKW. YTIPaBISIONIUN
IUpeKTop nenapramenta mno pabdore ¢ akuuamu YK «Cucrema Kanumram» Koncrantun Acarypos
IPOTHO3UPYET, YTO B IIEPBOM MOJYrOJUM PBIHOK aKUMH TOKaXeT CAEpKaHHBIH pocT Ha (oHe
OTHOCHUTEJIBHO KPEMKOT0o PyOJIsi U BEICOKOM KITIOYEBOI CTAaBKU.
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MporHoanl aHaNUTUKOB No nHaexkcy Mocoupxu

(IMOEX) Ha 2024 rop

SberCIB 3 500
«TuHbkODd MHBECTULMM 3 400-3 600
PCXb 3 500-3 600
DI «DUHaAM» 3 600

YK «Cuctema KanuTtan» 3 600

«UUndpa Bpokep»

CoerombBaxi 3700-3 800
nce 3 800
BKC 4 000
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o
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Jlo xoHIIa BTOpOro KBapTaja Ha PhIHKE BO3MOXKHO 3aTHILIbLE, OJHAKO C KOHIA BTOPOrO KBapraja
2024 roma pocCUUCKHN PBIHOK OyJeT pacTH C HadaioM cHWxeHus ctaBku L|b Ha done 3amemneHus
UHQIIALUN 1 HEO0OXOAMMOCTH 3alycKaTb 3KOHOMHUKY, a TaKXe B MPEJABEPUH AMBUJCHIHOTO CE30HA y
komnanuii, nmonaratotr skcrepTsl «bBKC Mup wunBectuuumit». HoBbIM NHBHIEHAHBIA CE30H JOJKEH
HaAy4aTbCcs B TEYEHUE BTOPOro KBaptana 2024 roaa.

Oxcneptel «BKC Mup MHBeCTHLIMIT» 0XKHAAIOT JAIBHEHUIIET0 pOCTa POCCUMCKOIO PhIHKA aKLUK B
2024 rony — npo 4000 myHkToB mo uHAEKCY MocOupxu. IIporHos mo WHAEKCY MOApa3yMeBaeT
JIOXOJHOCTh Ha YpoBHE 32%, BKIIIOYAs TUBUACHIHYIO TOXOAHOCTH B pazmepe 11%.

B narauny, 14 wions 2024 1., aknum  Yandex N.V. ISIN NL0009805522 mocnennuit
JeHb ToprytoTcst Ha Mocoupke B crtakaHe T+1. Topru oObikHoBeHHBIMU akuusMu MKITAO «SIunexc»
ISIN RUOOOA107T19 no npenBapuTebHBIM JaHHBIM CTapTyrOT 10 0. OTO CBA3aHO € INIAHUPYEMBIM
JeTUCTHHTOM Oymar Hujaepianackoil kommanun Yandex N.V. ¢ MocOupxwu, kotopsiii coctoutcst 10
utons 2024 rona.

HcTounuxk:
https://Ik.bes.ru/catalog?popup=/profit/news/6de5b2ec-cfb4-4361-b013-2789a3d00529&sourceRef=All-
market&sourceType=express

X5 ony0smkoBaJia onepanuonHbie pe3yabTarsl 3a Il kBapTaa 2024 r.

- O6mwme mpomaxwu: 963,9 mapa py6. (+25,1% ron x roay (1/r)) - LFL-mpomaxu: +14,9% -
[ponaxu nndpossix 6uzHecon: 46,9 mapa pyo6. (+73,6% 1/r)

Bsrisin BKC: Beipyuka Beipocna Ha 25% r/r ipu 15%-HoM pocte conocTaBUMBIX mpogax u 11%-
HOM TI/T pacIIMpEeHHH TOProBhIX IUionianel. TakuM 06pa3oM, pOCT BBIPYUKH OcTajcs OJM30K K ypOBHIO |
kBaptana 2024 r. (+27%). ComoctaBuMbIe MPOJAXXKH POCITH KaK Ha (JOHE YBENUYECHUS CPEIHEro ueka
(+12%), Tak u Tpaduka B marazunax (+3%). Xopomuii pocT BeIpyuKkH HaOII0AaJCs BO BceX popmarax, B
TOM 4YHcJIe B KpynHeieM s komnanuu Ilsrepouka (+23%) 1 B caMoM OBICTpOpacTyIeM AUCKayHTepe
Uwmxuk (poct B 2,1 pasza 1/r). Ha Ham B3risa, pocT BBIPYYKH JOJDKEH CIIOCOOCTBOBATH M HEIJIOXHUM
¢uHa"coBbIM pesynabTataM X5 mo MC®O 3a II kBapran 2024 r. KimtoueBoil puck, Kak U A JPYrux
pUTEHIIEPOB — B POCTE pacxoJ0B Ha mepcoHan. Hamomuum, uto Topru pacnuckamu X5 Group Ha
Mocbup:xe BpeMeHHO IPUOCTAHOBIICHBI.

O6mue npogaxu X5 no uroram Il kBaprana Beipocnu Ha 25,1% 1/, 10 963.,9 mupx py6.
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https://www.moex.com/n69474
https://www.moex.com/n69474
https://www.moex.com/n69475
https://lk.bcs.ru/catalog?popup=/profit/news/6de5b2ec-cfb4-4361-b013-2789a3d00529&sourceRef=All-market&sourceType=express
https://lk.bcs.ru/catalog?popup=/profit/news/6de5b2ec-cfb4-4361-b013-2789a3d00529&sourceRef=All-market&sourceType=express
https://www.x5.ru/ru/news/x5-group-obyavlyaet-o-roste-chistoj-vyruchki-na-251-chistaya-vyruchka-czifrovyh-biznesov-vyrosla-na-736/
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Temm pocta YUCTON PO3HUYHOHN BBIpYyYKH o(iaifH ToproBoii cetu Ilstepouka cocraBun 20,8% r/r
npu pocte LFL-mpogax (Bkirouas skcrnpecc-noctaBky) Ha 14,9% Bo Il kBaprane 2024 r. LFL-tpadux
BeIpoc Ha 3,1% 1/, B TO Bpems kak LFL-cpennwmii yek Boipoc Ha 11,4% 1/r Ha oHE yckopeHHs pocTa
uHuAnun. CeTh NPOI0JDKUIIA paclIUpAThCs, 100aBuB 470 HOBbIX Mara3uHoB Bo Il kBaptane 2024 r. (0e3
yueTa 3aKphITUH).
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ke BKC 3K CTIPECC

Temn pocta uncToil odnaitH po3HUYHON BBIpYUYKH ToproBoi cetu Ilepekpectok coctaBmin 15,4%
r/vr Bo Il kBaprame 2024 r., mpu stom LFL-mpomaxu ¢opmara (BKIIOUYass 3KCIpECcC-IOCTABKY)
yBenuuuiuch Ha 16,1%, rinaBHbIM 00pa3oM 3a cuet pocta LFL-cpeanero yeka.
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Uucras odumaiin po3HuuHas Bblpyuka Umxkuka Bo II kBaprame 2024 r. Beipocna Ha 112,9% r/r.
ToproBas cerb oTkpbuia 170 HOBBIX MarazuHOB (0e3 ydera 3akpbiTuii) Bo II kBaprame 2024 r.
KonnuectBo marazunoB Ha 30 utons 2024 r. cocraBuiio 1785 B 43 pernonax

B Bripyuka «Y9uiune, mad pyb. MNpupoct 1/, %
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Bripyuka mudpossix OusHecoB (Bkimrouass X5 Digital, SPost 1 MHoro sococsi) yBenmuumiach Ha
73,6% r/r Bo II kBaprame 2024 r. m BHecna Bkiag B pasmepe 1,8 m.m. B pocT KBapTaJbHOM
KOHCOJIMJTUPOBAaHHOHN BBIpyukHn Ha ypoBHe 25,1%. X5 Digital ycnemHo BbimonHmn 6osnee 378 ThiC.
3aKa30B B TUKOBBIH JIEHb Masl.

B MNponamK undposbix BusHecos, maH pyb. Npupoct r/r, %
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w BKC 3KCIPECC

Hcrounwmk: https://bes-express.ru/novosti-i-analitika/x5-otchitalas-za-ii-kvartal
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O coumanbHO-3KOHOMUYECKOM cocTossHuM Poccun 3a utonb 2024 roga MOXHO CYAUTh, UCXOAS U3
HUKETIPUBEICHHBIX (PAKTOB.

B utone 2024 rona skoHOMHKa BbIpOciia B FOJJOBOM U3MepeHNUH Ha 3% 1ocie nossiieHus Ha 4,5%
B Mae, Ha 4,4% B anpene, Ha 4,2% B MapTe, Ha 7,6% B deBpaine u 4,8% B sHBapeE.

Bo II xBaprane 2024 rona skonomuka P® Beipocia Ha 4,0% nocne 5,4% B | kBaprane 3Toro roja.

3a nepoe nosnyroaue 2024 roga muHuctepcTBo oueHuio poct BBII crpansl B 4,7%.

Oxunanuss MunskoHompazButust 1o jauHamuke BBII, cormacHo ampenbsckoil  Bepcuu
MaKpOIpPOTHO3a, KOTOPYIO IUIAHUPYETCsS NMEePEeCMOTPETh K KOHIly aBrycTa, mpeamoiaraioT B 2024 roay
poct Ha 2,8%, B 2025 u 2026 roxy - Ha 2,3%, B 2027 roay - Ha 2,4%.

I'ogoBas uHsAIMA, IO JaHHBIM Poccrarta, B roHe yckopuiack 110 8,59% c¢ 8,30% Ha koHel Masi,
7,84% Ha xonen anpens, 7,72% Ha koHen mapTa, 7,69% nHa koHer deBpans, 7,44% Ha KOHEI| SHBaps U
7,42% na xonen aexadps 2023 rona.

3a suBapb-utoHb 2024 rona nens! Beipocan Ha 3,88% (B utone 2023 roma uHOIAIMA COCTaBUIIA
0,37%, a 3a suBapb-utoHbL 2023 rona - 2,76%).

ba3oBbIil MHIEKC TOTPEOUTENHCKUX 1I€H, UCKIIOYAIOIUNA U3MEHEHUSI 1IeH Ha OTJIEJbHBIC TOBAPHI,
MOJIBEP>KEHHBIE BIUSHUIO (PAKTOPOB, KOTOPBIE HOCAT aJMUHUCTPATUBHBIH, a TAK)KE CE30HHBIN XapakTep,
B utone 2024 rona cocrasuia 100,58% (B mae 2024 roxa - 100,87%). B ronoBom BblpaskeHHH 0a30BBIN
MHJEKC LieH B utoHe yennuuics 10 108,73% co 108,64% B mae.

[IponoBonbCTBEHHBIE TOBapbl B HIOHE mnojopokanu Ha 0,63% (B TOZOBOM CpaBHEHHH -
nonopoxanu Ha 9,81%). Ilpu 3TOM MI0100BOIIHAS MPOAYKILMS BhIpocia B IieHe B uioHe Ha 2,02% (B
r0JIOBOM BBIPKEHUH - BbIpocia Ha 19,13%).

HenpoaoBonbcTBeHHBIE TOBaphl B UIOHE Mooposkanu Ha 0,29% (B TOI0BOM CpaBHEHHH - BBIPOCIIU
B 1ieHe Ha 7,01%).

Yciyru B UloHE BBIPOCTH B 1IeHE B cpeqHeM Ha 1,06% (B TOZOBOM BBIPAXKEHHUH - TIOJOPOKAIH Ha
8,79%).

I[Ib oxwumaer, 4to rojaoBasi WMHOISAIUS JOCTUTHET MHKA B HIOJIE, B aBIyCTE-CEHTAOpEe HauHET
CHUKATHCA.

Coser mupekropoB banka Poccum 7 urons 2024 roma mpuHSAN PELIEHUE COXPAHUTH KIIFOUEBYIO
cTaBKy Ha ypoBHEe 16,00% romoBbix. Tekyiue TemIbl IpUpocTa IeH MepecTalu CHIXKAThCS U OCTAIOTCS
BOMM3u 3HaueHuil | kBaprana 2024 roma. PocT BHyTpeHHEro cmpoca MpOAOIDKAeT 3HAYUTEIHHO
OTIepeKaTh BO3MOXKHOCTH PACIIMPEHUS TPENJIOKEeHUs TOBapoB M ycnyr. bank Poccum nomyckaer
BO3MOXKHOCTH TMOBBIIICHHUS KIFOYEBOM CTAaBKH Ha OJIvKaiIeM 3aceaHuH.

Ho6brya npupoanoro raza B P® B urone 2024 roga cocraBuna 46,5 mupa xkyd6. m, uto Ha 7,6%
BbIIIIE, 4eM 3a utoHb 2023 roaa (43,2 mipa Ky0. Mm).

TemnepaTypHblil (OH, BIMSIOMINNA Ha MOTPeOEHUE ra3a B PHEPreTUKE, B OTYETHOM MeECSLE MOT
oKa3aTh 3aMETHYIO MojjepkKy morpednenuto. Ilo nanusiM "Cucremuoro omeparopa EDC Poccun", B
utoHe 2024 roma TemmepaTypa BO3lyXa IO CTpaHe ObUla Ha moaTopa rpagyca Llemscus Bwime
KJIMMAaTUY€CKOW HOPMBI U MTOYTH HA TPU T'pajyca BhILIE IPOULIOTOIHEH.

Bripa6otka TOL B utone Bbipocia Ha 7,2%. Beimyck Takoil ra3o€MKoil mpoayKiuu, Kak aMMHaK
(9TO B TOM YHCIIe OCHOBA MPOU3BOJICTBA a30THBIX yI0OpeHUil) B utoHe yBenuumics Ha 1% - 10 9 miH T.
Ha BHenHux peiHkax pocnu nocraBku "T'aznpoma" B Kurait n Y306ekucras.

Cymmapno noObiua raza 3a 6 mecsime 2024 rona, mo ganHbeiM Poccrara, coctaBuna 345,8 mipa
Ky0. M (rooMm pansine 0but0 319,7 Miipa Ky0. M), TO €cTh pocT cocTaBuia 8,2%.

CornacHo cpeaHEeCpOYHOMY MaKpoIporHo3y, noObua raza B PO B 2024 romy oxumaercs Ha
ypoBHE 666,7 Mapa ky0. M. [Ipu 3ToM 10 UTOram MEPBHIX MIECTH MECSIIEB OHA MIPEB30ILIA TPOTHO3ZHBIN
Tpek 6onee yem Ha 11 mupa ky0. M.

B 2021 roxy B Poccuu 6110 10068ITO 763 Mipa KyO. M Taza, B 2022-m - 676 mupa ky0. m, B 2023-M
- 638 mupa Ky0. M.

ITpousBoacTBo raza B P® B 2022 u 2023 romax 3HAYUTEIbHO CHU3WIOCH HM3-32 COKPAILICHUS
MOTOKOB B 3amagHoM HampaBieHuu. C Ipyroi CTOPOHKI - pacTeT MOTpeOIeHe BHYTPU CTPAHBI, a TAKKE
MIOCTaBKH B A3HIO.

Poccus B MIOHE JOKHA YBEIHMYUTH COKpAICHHE JOOBYM HEPTH 1O CPaBHEHUIO C MaeM B paMKax
noroBopeHHocTel co ctpanamu OITEK+.
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O « Drowo Uyernzr

Kak coobmanoce, Bo II kBaprame 2024 roma Poccus ¢ psgom crpan OIIEK+, koropsie
JIOTIOJTHUTENIPHO K CBOMM KBOTaM JOOPOBOJBHO COKpAINAIOT A00BIYY, MOoOemana CHU3UTh J00bIIy
He(TU U SKCIIOPT B Pa3HBIX BapHAIlIHSIX.

Odunmansaas kBota Poccun no nooOerue vHedru Ha 2024 rox B pamkxax OIIEK+ cocrasnser 9,95
MiH 06/c. C yderoM JOOPOBOJBHOTO COKpaIleHHs M00bIYM, 00bsBICHHOTO B amperne 2023 roga psaom
ctpan Ha Bech 2024 rom, - 9,45 mua O/c. B xonme 2023 roma 3Tt ke 8 cTpaH OOBSBUIH O
JIONTOJTHUTEIbHBIX COoKpaleHusx Ha | kBaptan 2024 rona, a B Mmapte npoiuiau ux Ha Il kBaprai.

B pamkax stux moroBopeHHoctedd, Poccus obemjana cokpamarh JOOBIYY M JKCIOPT B Pa3HBIX
Bapuanusax Ha 471 Teic. 6/c: B anpene Poccus nomkHa Oblia CHU3HTH 100619y Ha 350 ThIC. 6/C, a SKCTIOPT
- Ha 121 TtHIC. O/C; B Mae - Ha 400 ThIic. 6/c 1 71 THIC. 6/C COOTBETCTBEHHO; B MIOHE Oy/IeT COKpaimlaTh
TOJIbKO 100b14y Ha 471 ThIC. O/C.

To ects, B anipene g00b4a PO nomkHa HaxoauThes Ha ypoBHE 9,1 mutH 6/c, B mae - 9,05 muH 6/c, B
utoHe - 8,979 muH 6/c, uTto cooTBeTCcTBYeT KBOTe Cay/IOBCKOM ApaBHH.

B navane Hemenu Ha BHEIIHUX PBIHKAX MPOJODKHIMCH PACIPOJAKU PUCKOBBIX AKTHBOB H3-3a
MaHUYECKUX HACTPOEHUI, BOSHUKIIMX IOCIIE BhIXOA 2 aBrycra ciaabbiX JaHHBIX 1o 3aHsTocTd u3 CHIA.
Hupexc S&P maman mo 5150, a moxomnoctu 1o 10-neraum obOmuranmsm CIIA camxamuce 10 3,80%.
JIOTIONMHUTENBHO ChITpAl TEXHUYECKHH (aKTop — JanbHeIee yKperieHUEe SMOHCKOW HEeHBI BBI3BAJIO
IPOJIOJDKEHUE CBOPAUMBAHUS «KIPPHU-TpEeH» caenok. ¢ OpHako BBINICIIIME HAa HEJeNe JaHHbIE He
noaTBepaAuiu peskoe 3amenneHue sxkonomuku CIIA. Unnekce aenoBsix Hactpoenuii ISM cdepsl yemyr
CHIA 3a urons nokaszan poct 48,8 no 51,4. Ceexas oueHka s3xoHomuueckoro pocra B CIIA 3a 3 k.
2024 r. ot ®Pb Atnantsl no monenu GDPNow mokassiBaeT TeKylue TeMIbl pocta B pasmepe 2,9%
rojoBbIX. [lepBoHauanbHble 3asBKU 1o Oe3padbotune B CILIA 3a nocnenHioro Heneno cHU3MIUCh ¢ 250
ThIC. 0 233 ThIC., A0 CPEIHETO AJISl OCIEAHUX MECSIIEB 3HAUCHUSI.

Mecsanast uadusiimst Kurast B uroste cocrasmia 0,5% m/m npotus nporuosa 0,3% m/Mm. B rogoBom
BbIpaxxeHnH nHQIsAMs Boipocia ¢ 0,2% 1/t 1o 0,5% r/r (mporuos 0,3% r/r). » Toprossiii 6ananc Kuras B
uroJie Tokasan npopuuuT B pazmepe $84,6 mupn, oxuganocs $97,5 mipa, B utoHe NPOGUIAT COCTABIISLIT
$99 mapa. Temn pocta sxcnopra cokparuics ¢ 8,6% r/r go 7,0% r/r, uMmopT neperren ot cnaaa B -2,3%
/T K pocTy cpasy Ha 7,2% 1/T.

MunbuH 00BABUI, YTO ¢ 7 aBrycTa 1Mo 5 CEeHTSAOps YMCThIC MPOAAXKU BaJIOTHI OyAyT paBHBI 7,3
MJIpI pyO. B JeHb MPOTUB 3 MIpa pyO. B IeHb ¢ 5 utons mo 6 aBrycra. [Ipogaxku cKilagbIBalOTCs U3
MOKYTIOK BamioThl Ha 1,1 mupya py0. B 1eHb B paMkax OIOKETHOTO MpaBWiIa U MPOJaX BalOTHI Ha 8,4
MJIpZI pyO. B IEHb B paMKaX «HEPETYJSAPHBIX» OINepalui 1mo 3epkaaupoBanuio ucrnoias3oBanus OHB. « B
utose QenepaibHbIil OroKeT OblT MCHOJHEH ¢ nedunurom B 433 mipa py0. HakomneHHslil ¢ Hadana
rona aebunut pacmupuics no 1,4 tpan py0. npu mimane Munduna Ha Bech ron B 2,1 TpaH pyoO.
HenedrerasoBble A0X0IbI MPOJOIKAIOT CKJIAIbIBATHCS BBINIE TJIAHOBOW TpaekTOpuu MuH(pHHA — B
HEPBYIO OYEpeib, 3a CUET pa3orperoit akoHoMHUKHU. MHaekc MocOup:xu 3akpbL1 Heslento Ha oTMeTke 2846
U CHIKAETCS yKe UeTBepThId Mecsl noapsan. [lanenue ot makcuMmyma npubnuxaercs K 20%.

OdunmansHeIil Kypc nojuiapa 3a mpouutyro Henemo cHusmwics g0 RUB 89.5/$, a OupixkeBoii kypc
toanst Beipoc 10 RUB 12.1/CNY. lOanp ocraercs HemoorieHeHHBIM Ha Mocbupike n3-3a u30bITKa
NPEUIO’KEHHS] M MEHBIIINX BO3MOXKHOCTEH /1715t apouTpaka. Ha oropHoM pbeiHKe Kypc ele ciadee, yem
Ha BHyTpeHHeM: RUB 91.2/$ u RUB 12.8/CNY.

B cpeny unnekc MocOupxu 1eMOHCTPUPOBAT BOJATHIIBHOCTh M 3aKpPBUICS MOYTH 0€3 W3MEHEHHH
(-0,01%), uanexc PTC motepsin 1,09%. LUb P® ycranoBun kypc USD/RUB na otmerke 91,6862
(+1,09%).
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B pamMkax CpaBHHUTENBHOTO MOJAXOAA OLEHIIMK OMNPEACISIET CTOMMOCTb aKUWW, IMAaeB, JOJIEH B
YCTaBHOM (CKJIaJ0YHOM) KaluTajle, UMYIIECTBEHHOTO KOMIUIEKCAa Ha OCHOBE MH(OpPMAIMHM O IIEHaX
CHCIIOK C aKIUsMHU, TMasMH, JOJSMH B YCTAaBHOM (CKJIQJIOYHOM) KalluTajae, HMYIIECTBEHHBIMU
KOMILIEKCAMH OpraHU3alMi-aHAJIOTOB C y4YeTOM CpaBHEHHUS (UHAHCOBBIX M TMPOU3BOACTBEHHBIX
MOKa3aTelIel JEeSITENbHOCTH OPraHU3alMIi-aHAJIOrOB M COOTBETCTBYIOUIMX ITOKA3aTeNied OpraHu3aluu,
BeJyIIel OM3HEC, a TAK)KE HA OCHOBE IIEHOBOW MH(OPMAILIMK O MPEABIYIINX CACIKAX C aKI[USIMH, ITassMH,
JIOJIIMH B YCTaBHOM (CKJIaJI0OYHOM) KaruTaje, UMYIECTBEHHbIM KOMIUIEKCOM OpraHu3alluu, Beaylien
ousuec. ®CO Ne8 m. 10.

CpaBHUTENBHBI TOAXOA K OIEHKE MPEANPUATHS TpEarojaraet, 4ro Hauboliee BEPOSTHOM
BEJIMYMHOM CTOMMOCTH OIICHMBAGMOI'O TMPEANPHUATHS MOXKET OBITh peallbHas IIeHA IPOJaXKHU
AQHAJIOTMYHOTO TPeanpusThs, 3aduKcupoBaHHass peIHKOM. OH OCHOBBIBAETCS HAa MH(POPMAIUH O I[CHAX
MpOAaXH AHAJOTMYHBIX MPEANPUATHI U, CIEAOBaTEIbHO, Ha MNPUHIMIE 3amenieHus. J[0OCTOMHCTBO
MOJX0/1a CPAaBHUTEIBHOIO aHajau3a MpoJaXX — 3TO MPOCTOTA MCMOJIb30BaHusA. Hemoctatok — He Bcerna
MMEIOTCSl CPaBHUTEJbHBIE JaHHBIC, YTO XapakKTepHO s ycinoBuih coBpeMeHHoOW Poccun. Ilogxon
CpaBHEHHUS TMPOJIAX JAET HEYIOBIECTBOPUTEIIbHBIC PE3YJbTATHI B YCIOBHUSAX BBICOKMX TEMIIOB HHQIISIINHY,
NP  HEIOCTaTKE JAaHHBIX O PBIHOYHBIX TPOJaKaX COMOCTAaBHUMBIX OOBEKTOB WIIM HMX HHU3KOHU
JIOCTOBEPHOCTH, a TAKKE MPU PE3KUX U3MEHECHHSIX SIKOHOMHUUYECKUX YCIOBUM.

CpaBHUTENBbHBIA TOJAXOJ PEKOMEHAYETCS NPUMEHATh, KOTJa JOCTylIHa JOCTOBEpHas U
JIOCTaTOYHAs IS aHajau3a MHQPOpMalUs O IEHAX W XapaKTEPUCTHUKAX 00BbEeKTOB-aHANIOroB. [Ipu 3TOM
MOTYT IPUMEHSATHCA KaK LIEHbI COBEPIIEHHBIX CIIEJIO0K, TAK U LIEHBI PEJIOKEHUN.

B pamkax CpaBHUTEIBHOrO MOAXOJA MPUMEHSIOTCS Pa3JIM4YHbIE METOJbl, OCHOBAHHBIE KaK Ha
MPSIMOM COTIOCTABJIEHHUH OLIEHHBAEMOTO 00BEKTa U OOBEKTOB-aHAJIOTOB, TAK M METOJIbI, OCHOBAaHHBIE Ha
aHaJIN3€ CTATUCTUYECKUX JAHHBIX U UH(OPMAIIUHU O PhIHKE 00BEKTa OIEHKH.

[IpakTHueckoe NPUMEHEHHE METOJA CPAaBHEHUs IMPOAaX BO3MOXKHO IPH HAJIUYUU PA3BUTOIO
pBIHKA, ¥, HA00OPOT, MPU OTCYTCTBUU TAKOTO PBIHKA JIMOO €r0 HEIOCTATOUYHOW Pa3BUTOCTH, a TAKXKe,
€CJIH OIEHUBAEMBIi OOBEKT SBISETCS CHEIHATM3UPOBAHHBIM JTHOO 00JaaeT HCKIIOUUTEIHHBIMU
SKOHOMHUYECKMMH BBITOJJAMH U OOpPEeMEHEHUSIMU, HE OTpaKarolIUMHU OOINee COCTOSHUE pPBIHKA,
MPUMEHEHHE 3TOr0 METO/a HEelleTIeco00pasHo.

CpaBHUTENBHBI MOAXOX B 3aBUCHUMOCTH OT LEJIEH OLIEHKH SBIAETCS BAXKHEHIIMM IIPU
OTpe/ieNIeHUU CTOMMOCTH aKIuH. Vcronb3oBaHHE CPaBHUTEIBHOIO IMOJAXO0JA BO3MOXKHO IPU HATUYUU
JIOCTOBEPHOM M JOCTYHNHON MH(OpMAalUM O LeHaX aHaJOroB OLIEHMBAEMOM akIMM U JIeHCTBUTEIbHBIX
YCIOBHSAX CIIEJIOK C HUMH.

OnpeneneHue CTOMMOCTH aKLUU C MCIOJIb30BAHUEM CPAaBHUTENIBHOIO IOJAXO0JA OCYIIECTBISAETCS
METOJIOM pBIHKa KamuTana.

IIpenmyIiecTBOM HCIIOJIB30BAHUS CPABHUTENIBHOIO MOAXOJA M AaKIUH SBJISETCS HaIU4He
UJCaNbHBIX aHAJIOTOB — JPYTUX aKLUK 3TOTO e BhITyCKa (IMUCCHH).

[Tporecc OIEHKH aKIMM CPaBHUTEIBHBIM IMOJXOIOM COCTOMT B cOOpe MH(OpMAIMK O CIENKax C
AQHAIOTMYHBIMU aKIMsIMH. OLEHIIMKY He0oOXOIMMO H3Y4YHTh JaHHbIe (OHAOBOTO pbiHKA. Eciam mo
OLICHMBAEMOM aKIUM CHEJIKM COBEPILIAINCH YE€PE3 HECKOJIBKHX OPraHM3aTOPOB TOPrOBJIM, TO OLEHIIMK
BIIpaBe BHIOPATh B KauecTBE MHPOPMAIIMOHHOM 0a3bl 1aHHBIE JTOOOT0 U3 HUX.

OneHumKy HE0OXOAMMO IMPOAHAIM3UPOBATH YACTOTY OINEpalfii ¢ OLIEHUBAEMBIMH AaKIHMSIMU U
JUHAMUKY LI€H Ha HUX.

IlockonbKy Ha pbiHKe OmMCYmMCmEYIom KOMmUpo6Ku Y4AcCMHUKOE pPbIHKA, Oupiicesvle U
6HeOupIicesvle KOMUPOBKU NO OUEHUBACMOU AKYUU, 8 OAHHOM omyeme OueHuwUK NPUHAIL peulenue
He npuUMeHUms CPAGHUMEIbHBLIL NOOX00 K OUeHKe 00beKma oyeHKU.
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[TpumeHsist TOXOHBIN MOAX0 K olieHKe, OneHuK 10mkeH (B cooTBeTcTBUU ¢ DCO Nof):

JloXOoaHbIi MOAX0J] OCHOBBIBAETCS HA NMPHUHIUIE OXKUJAHUsS, COTJIACHO KOTOPOMY MOTEHIIHMAIbHBIN
MOKyHaTeNb JIEJIaeT BBIBOJ O CTOMMOCTH COOCTBEHHOCTH B 3aBUCHMOCTH OT IPEATOaraéMou OTaauu,
KOTOpasi MOKET OBITh TOJy4YeHa B OYyAYIIIEM OT BIQJICHUS U MOJTyYEHUS 0’KUAEMBIX JIOXOJ0B OT OOBEKTa
OIICHKH. PBIHOYHAsE CTOMMOCTH ONpeIeseTCs IyTeM Iiepecdera OyayluX JCHEKHBIX ITOTOKOB,
TeHEPUPYEMBIX COOCTBEHHOCTHIO, B HACTOSIIIYIO CTOMMOCTh C TIOMOIIBIO KO3 PUIIMEHTA KaUTATN3aluN
WJIM CTaBKH TMCKOHTHPOBAHUS.

JloxonHblii moaxoa MMeeT ocoboe 3HAYeHHE IMPHU OLEHKE aKIUil, TaKk KaKk MMEHHO BeJMYHHA,
croco0 M BpeMsl MOJYYCHHsI I0XO0/a U BBITOJI OT BJIAJICHUS IICHHBIMUA OyMaraMu WHTEPECYeT WHBECTOpa
npexze Bcero. CrnenoBaTenbHo, 0a3oBas (GopMmysa TOXOAHOTO MOAX0Ja SBJISETCS OCHOBHOM (popmysoin
pacdera cTOMMOCTH akIuii. baszoBas ¢popmyna MeToaa JUCKOHTUPOBAHUS JIJISl OIICHKH CTOMMOCTH aKIUi
UMEET CIeAYIOUINI BU:

I1 N

KNI "7 i

%L oy
(1+7) (1+n)
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I' ol

Tac: HKyn — CKCT'OJHBIC KYIIOHHBIC BBITIJIATHI 11O aKIIHUHU,

R — craBka JAUCKOHTUPOBAHMA,

No6r — HOMHMHAIbHAs CTOUMOCTh AKIIHNH,

T — KOIMYECTBO JIeT A0 HACTYIUICHUA CPOKa IMOralliCHus aKIuu.

KymoHnnsle BBIIATHI MO aKUWK € (UKCHPOBAHHOW CTAaBKOW KYNOHAa — OIPENENseTcsl Kak
OTHOILIEHHE NMEPUOINUECKOTO IJIaTeXka K LieHe TPHOOpETeHNUSI.
KynoHHas 10XOJHOCTh — HOpMa MPOIEHTA, KOTOpas yKa3aHa Ha IIEHHOM Oymare U KOTOPYIO

OMUTCHT 06;13yeTc;1 YIUIAaTUTH MO KaKAOMY KYIIOHY. IInatexu mo KyImOHaMm MOT'YT MPOU3BOJUTHCH Pa3 B
KBapTal, 1o NoJyroavsam Ui pas B I'O.

Memoost 00x00H020 NOOX00a K OUEHKEe UEHHBIX Oymaz, NPUMEHUMbl, KO20a4 CYyuiecmeyem
00CcmoeepHas uHGopmayus, nO360aAI0UAA NPOCHOZUPOBAmMb 0yOyujue 00X00bl, KOMopbvle CnocodeH
npuHOCUmMb OueHugaemulii 00veKkm. B ycnosuax mekyuieil coyuanbHo-IKOHOMUYECKOU 00CMAHO6KU,
00ycnoenennou  nandemuen, codovimuamu, npouszowiedwumu nocie 24.02.2022z., kozoa
obwedocmynnan ungpopmayua nO HeE3AGUCAUUM OM OUCHUAUKA O0BLEKMUGHBIM NPUYUHAM He
no3eonaem O00CMOGEPHO CHPOZHOZUPOCAMb GNUAHUE GHEWIHUX (AKmMoOpoe HaA UeHoodpazoeanue
PUIHKA 00beKma OYeHKU 6 YCA06UAX NAHOeMUU U cOOblmuil, npouszouwieouiux nocie 24.02.2022:.,
npumeHenue mMemoooe 00X00H020 NOOX00a K OUEHKe UEHHBIX Oymaz moxcem O0amv HEKOPPEKMmHbLl
pe3yiomam ouyenku. B mexkywjux ycinoeusax, no MHEHUIO OUEHWIUKA, NPU HATUYUU UCXOOHOIU
uHGopmayuu, 00CMaAmoOuUHol 0131 NPUMEHEHUA MEmO008 3AMPAMHO20 N00X00d, Ueaecoodpasno
OMKa3amvcsa 0m nPUMEHEHUSA MEM0008 00X00HO20 NOOX00A 6 NOIb3Y MEeM 0008 3ampPAaAmHno20 nooxooa
KaK eOUHCMEEHHO 603MOMCHBIX 0114 KOPPEKMHOU OUEHKU CHIOUMOCHU WEHHBIX Oymaz 6 meKyujux
PBIHOYHBIX YCIOBUAX.

B pamkax 3arpaTHOro MOJX0/a OICHIIUK OIMPEAC/AeT CTOMMOCTh OOBEKTa OICHKH Ha OCHOBE
CTOMMOCTH TPHHAJICKAIIMX OpraHW3allui, BEylled OW3HeC, aKTUBOB U TPHUHATHIX 00S3aTCIBCTB.
HpI/IMeHeHI/Ie SanaTHOFO moaxoga HOCUT OFpaHH‘-IeHHBIfI xapaKTep nu )IaHHBIﬁ IIoaxX0d, Kak HpaBI/IJ'IO,
MPUMEHSIETCS, KOT/Ia MPUObUTh U (WJIH) IEHEKHBIH MOTOK HE MOTYT OBITh JJOCTOBEPHO OMpPENEICHBI, HO
IpX 3TOM JOCTYITHA JOCTOBEpHas WHopMarus 00 akTHBaX M 00s3aTeIbCTBAX OPraHU3aIMH, BEIYIICH
ousuec. PCO Ne® 1. 11.
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3aTpaTHbI NOAXOM K OLIEHKE OM3HEca MCIOJIb3yeTCsl, KOrjla CTOMMOCTh aKTHBOB OLIEHUBAETCS Ha
OCHOBE X BOCCTAaHOBHUTEIHLHOM CTOMMOCTH. OHpCIIeHHH TEM CaMbIM 3aTpaThbl, KOTOPBIC TOHECET 000
MHBECTOP, MOMBITABIINCh BOCCO3/1aTh UMYIIECTBEHHbIN KOMIIJIEKC KOMIIAHUH, IPHOOpETast TOJIbKO MIpaBa
Ha ee Ou3Hec.

3arpaTHbli (MMYIIECTBEHHbIH) 1OAX0/] IPU OLIEHKE aKLUH B CHIIy UX MaTepUallbHO-BEIIECTBEHHON
Y TIPaBOBOM MPUPOBI UMEET CBOM OCOOEHHOCTH.

B 3arpatHOM nojaxoze mpeamnosnaraercs, 4To 3aTparhbl, HEOOXOAUMBIE ISl CO3/IaHMsI OLIEHUBAEMOTO
00BEKTa B €ro CYIIECTBYIOLLEM COCTOSSHUM WJIM BOCIIPOU3BEACHUS €r0 IMOTPEOMTENBCKUX CBOMCTB,
COOTBETCTBYIOT PBIHOYHOM CTOMMOCTH JaHHOro oObekTa. Takoe mpearnosokeHue onpaBlaHO, TaK Kak
IMMOKyHaTeyib BpAd JIW IMOXKCIIACT IJIATUTh 3a 00BEKT OOJIbIIE TOro, 4TO0 MOXKET CTOUTH HpI/IO6peTeHI/Ie
PABHOLICHHOTO OOBEKTA.

PbIHOYHAs CTOMMOCTD aKIUil 3aTPaTHBIM MOAXOJIOM IPEACTABIAET COO0H CTOMMOCTH 3aTpaT Ha ee
nproOpereHue 100 CTOMMOCTh UMYILECTBA, KOTOPOE MOXKHO IOJIy4YUTh B3aMEH Hee.

B caywasx, xorzna 1enpl0 OLIEHKM aKUUHU SIBISETCS €€ IpoJaxka, BO3HUKAET HEO0OXOJUMOCTh
OIpeieNIeHUs] CTOMMOCTH aKIIMU, KOMIIEHCUPYIOIIEH 3aTpaThl IpojaBLa Ha MPHUOOpPETEeHHE U BIIAJICHUE
elo.

[Tnatexxn Mo akuMsAM M UX BBIKYI 4Yallle BCEro Mpou3BOAATCA JeHbramu. OJHAaKO TOCTATOYHO
IIHUPOKO PACHPOCTPAaHCHBI aKIIMH, BBIIIJIATHI IO KOTOPBIM U CyMMa ITOTallICHUSA BBIIUIAYMBAKOTCA EHHBIMHA
OymaramMu UM UHBIM UMYILECTBOM.

OneHka CTOMMOCTH akKUUM, MO KOTOPHIM IPEIyCMOTPEHbl KYINOHHBIE IUIATEXH W IOralleHue
BBIKYITHOM CTOMMOCTH 3@ CYET OIIPEIeJIEHHOr0 MMYILECTBa, IPEeACTaBIseT coOOH ompeaencHue
pI:IHO‘IHOﬁ CTOUMOCTH 3TOT'O UMYILICCTBA. OHCHKy CTOUMOCTH UMYIICCTBA, BBIIIJIAYMBACMOT'O B KA4YCCTBC
JI0X0J]a MO aKUUM W €ro BBIKYMHOH CTOMMOCTH, HEOOXOIMMO OCHOBBIBATH Ha OIPENEJIEHUM 3aTpar,
H€O6XOI[I/IMI)IX AJIs1 BOCCTAHOBJICHUA HWJIM 3aMCUICHUA JAHHOT'O UMYIICCTBA.

Axuuu, npeaycMaTpuBaroliie BMECTO UX BbIKyIIa OOMEH Ha Jpyrue IeHHble OyMaru, Ha3bIBatOTCs
KOHBepTHpyeMbIMUA. KOHBEpTHpyeMbl€ aKIHMM dYaimle BCero OOMEHHBAIOTCS Ha OOBIKHOBEHHBIE HIIU
IPUBWIECTMPOBaHHbIe aKIMU. CTOMMOCTH KOHBEPTHPYEMOM aKIMM Onpelensercs Kak pbIHOYHAs
CTOMMOCTb MOJTy4aeMOM B3aM€eH LIEHHOW Oymaru.

Hcnonvzoseanue 3ampammnozo nooxooa 6 OGHHOM CIyuae 603MONCHO, KOMOPbLL NOOpazymesaemn

onpe()eﬂelme 6ejiudunbl 3ampam Ha npuoﬁpemenue aKkuuu. B CUlY 6bIUIECKA3AHHO020 0uenmm< 6
pamnkax oannozo Omuema npumensiem 3ampameu? no0xo00 K OUECHKe o0vekma OUECHKU.

cp. 48
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Hcnonb3oBaHue  3aTpaTHOrO  MOAXOJA  OCYIIECTBISIETCS NPU  HAIMYMKA  BO3MOXKHOCTH
BOCCTAHOBJICHMSI MJIM 3aMEUICHHUs] O0BEKTa OLIEHKH. 3aTpaTHBIM MOAXOJA K OLIEHKE MHTEIEKTYyallbHON
COOCTBEHHOCTH OCHOBAH Ha OIPEACTICHUH 3aTPaT, HEOOXOAMMBIX ISl BOCCTAHOBIICHUS WJIM 3aMEIICHUS
00BEKTa OLIEHKH C YUYETOM €ro M3HOCa.

OrueHka cripaBeIMBON (PIHOYHOM )CTOMMOCTH € MCIOJBb30BaHUEM 3aTPATHOTO MOJIX0/1a BKIIIOYAET
CJIETyIOIle€ OCHOBHBIE MPOLIETYPHI:

e OIpe/ieJIeHHe CYMMBI 3aTpaT Ha CO3[aHhe HOBOTO 00BEKTa, aHATIOTUYHOTO OOBEKTY OLIEHKU;

® OIpeJeeHUEe BEIMYUHBI M3HOCA OOBEKTAa OILEHKH IO OTHOUICHUI0O K HOBOMY AHAJIOTMYHOMY
00BEKTY OLICHKU;

® pacyeT CHpaBeUIMBON (PBIHOYHOI) CTOMMOCTH OOBEKTa OLEHKHU IMyTeM BBIYUTAHUS U3 CYMMBI
3aTpaT Ha CO3JaHHE HOBOTO OOBEKTa, AHATOTMYHOTO OOBEKTY OILEHKH, BEIWYHHBI HM3HOCA OOBEKTa
OLICHKH.

3arpaTHbI MOAXOJA NPU OLEHKE aKIUM B CHUIYy MX MaTepHallbHO-BEIIECTBEHHON U IpaBOBOM
IPUPOJIBI UMEET CBOM OCOOEHHOCTH.

B 3aTparHoM moaxoze npeznosaraeTcs, 4To 3aTpaTbl HEOOXOAUMBIE JJI CO3/IaHUs OI[EHUBAEMOTO
00BEKTa B €ro CYIIECTBYIOIEM COCTOSIHUM WU BOCIPOM3BEICHHS €ro MOTPEOUTENHCKUX CBOWCTB
COOTBETCTBYIOT PHIHOYHOU CTOMMOCTH JJAHHOTO OOBEKTA.

PbIHOYHAS CTOMMOCTH aKIUU 3aTPATHBIM MOJXO0J0M IPEACTAaBISICT COOOM CTOMMOCTh 3aTpaT Ha ee
npuoOpeTeHue.

Jlns onpeneneHust ppIHOYHOMN U CIIpaBeAJIMBON (PHIHOYHOI) CTOMMOCTH, MPEABIBICHHON K OLIEHKE
akiuy, OUEHIIMK TPUMEHHJI 3aTpPaTHBIM MOIXOJ K OIIEHKE, KOTOPBIM MOApa3yMeBacT OMpeeicHue
BEJIMUMHBI 3aTpaT Ha MPUOOPETEHNE JAHHOHN aKIuH.

CornacHo MperoCTaBICHHOM JOKyMEHTAalMM 3aka3uMKOM M H3Y4€HHOH HH(OpPMAalMU B CETH
WHTEepHET oneHnBaemass Axkunus oObikHOBeHHas, ISIN kom RUOO00A108X38 ot 05.07.2024r.,
Perucrpaunonnsiii Homep 1-01-16812-A. CFI ESVXFR. Omutent: I1ybnnuHoe akiimoHepHOE 00LIECTBO
"Kopnoparususiii neatp UKC 5", B cBsi3u ¢ TeM, YTO TOPru MO aKIMHU Ha JaTy OLUEHKHU HE OTKPBITHI,
JaHHBIE IPUHUMAIOTCS COTJIACHO HOMMHAJIBHOM CTOMMOCTH aKIUH.

HdaHHnbie ISIN koga
ISIN kog RUQDDALOBX3B
fata NpUCEDEHUA Koaa 5 wona 2024 r.

MapameTpbl UeHHoi GymMaru (BbimycKa)

IMUTEHT MybnuuHoe akumoHepHoe obwecteo "KopnopaTeHelid ueHTp MKC 5"
WMHH zMuTeHTa 9722079341

Bua, KaTeropua UeHHoR Bymark ODBIKHOEEHHEIE

HOMWHANEHAA CTOMMOCTE Kadgol LeHHOR Bymar 1 164.26

BanwoTa HOMWHANA PyBnum

https://www.isin.ru/ru/ru_isin/news_c/?1d22=663979

Cmoumocmo npu pacueme npuriAma cocjiacHo HOMUHANBLHOU CIOUMOCMU U@HHOIZ 6yma2u.

COOTBETCTBEHHO CTOMMOCTh OLIEHMBAEMOM akIuM Ha naary oueHku 29.08.2024r. B Bamore
Poccuiickoit denepaniu COCTaBUT:
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Taobnuua 5.1 Pacuer UTOroBOM CTOMMOCTH

PoiHouHas
PoiHouHas
KoanyecTBo CTOMMOCTh
HaumeHoBaHHE 00bETKA OLIEHKH . CcTOUMOCTH 1 akuumn
AKIHIA, IIT. 5 00beKTa
Py OIIeHKH pYo.

Axupns oosikHOBeHHAs, ISIN ko RUOOOA108X38
ot 05.07.2024r., Peructparmonnsiit Homep 1-01-
16812-A. CFI ESVXFR. Omurent: [Tydonuanoe 1,00 1 164,26 1164,26
aKIoHepHoe o01ecTBo "KoprnopaTHBHBIM LIEHTp
HUKC 5"

Takum oo6pazom, eenruvuna cnpagediusoii (PoIHOYHON) CMOUMOCHIU OUCHUBACMOU aKUUU,
onpeoeyeHHasn 3ampamHviM H00X000M, COCIABIAEMm:

HanMeHoBaHue 00beKTa OLIEHKH Koa-Bo, mt. PbiHouyHasi cTOMMOCTB, PYo.
Axumst  obOpikHoBenHas, ISIN  kom RUOO0OA108X38 or
05.07.2024r., Peructpanuonusiii Homep 1-01-16812-A. CFI
ESVXFR. Owmwutent: IlyOmuvHOE aKIMOHEPHOE OOIIECTBO
"Kopmoparusnsriit neatp MKC 5"

1,00 1 164,26
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Jl1s moay4eHust ”TOrOBOM CTOMMOCTH OOBEKTa OLIEHKH OCYIIECTBIISETCS MPOLEAypa COrlIacOBaHUS
(0000IIeHNST) PE3YNIbTaTOB pacueTa CTOMMOCTH OOBEKTa OLEHKH TPU HCIIOJIB30BAHUH PA3INIHBIX
MOJIXOJIOB K OLIEHKE U METOJI0B OLIEHKHU.

C noMompl0 CTaHAAPTHBIX MOAXOAOB K OLIEHKE OIEHHMBAEMOro o0bekTa, OUEHIIMK MpUIIeN K
COOTBETCTBYIOIIUM pe3yiabTaTaMm. [Ipu coriiacoBaHMM MOJIYYEHHBIX PpE3YJIbTaTOB MO KaXKIOMY H3
MPUMCHSIBIIUXCS TOAXOJOB, OIEHIIUKY HEOOXOIAMMO OIPEACTUTh WTOTOBYI) BEIUYHHY CTOMMOCTH.
[Tpu3HaHHBIM CIIOCOOOM COTJIACOBAaHHUS PE3YJIbTATOB OLIEHKH CUYUTACTCS METOJ CpeAHEB3BEUICHHON
BEJIMYMHBI PE3YJIbTUPYIONIEH CTOMMOCTH, KOTOPBIN peanu3yeTcst PopmMymoii:

Cu=C3*Ki+ Ccp *Ky +Cn * Kz,

rae: Cu — UTOroBasi CTOMMOCTh OOBEKTA OIECHKH;
C3 — cTOMMOCTB, MOJTy4EHHAs! 3aTPATHBIM OJIXO/IOM;
CCp — CTOUMOCTD, IMOJIYYCHHASA CPABHUTCIIbHBIM ITOAXO00M;
Cna — CTOMMOCTb, TIOJTYYCHHAS JIOXOIHBIM MOJIX0JIOM;
K1, Ky, K3 — cooTBercTByromue Becobbie kodgdurments! (K + Kz + K3 =1).

Jns pacuera BecoBBIX KO3(P(PHUIMEHTOB CYIIECTBYET psJ METOAWK, OCHOBHBIE W3 KOTOPBIX
IpUBEJEHBI B yueOHOM nocoOuun «OLeHKa CTOMMOCTH HeABMkumMocTiy, E.M. BanoBoO# mon penakuueit
M.A. ®enorosoii (M., KHOPYC, 2009r.). B xaxxjom ciiy4ae OLIEHIIUK CaMOCTOATEIbHO BHIOMPAET OJIUH
U3 METO/I0B 0000ILIEHUs Pe3yIbTaTOB OLICHKHU:

® METOJl PAaH)KUPOBAHHOMN OLIEHKH KPUTEPUEB CTOMMOCTH;

® METOJI pacrpeieIeHus1 BECOBBIX K03()(DUIIMEHTOB;

e MeTO/1, pa3paboTaHHbIil komnanueit Jlenoit u Ty

® METOJ] UHTEepIOAMK Ha Oa3ze Haerny;

e MeTO/ aHanu3a uepapxuit (MAN);

® METOJI JIOTHYECKOro 000CHOBAHMS.

MeTton paH)XKMUpPOBAaHHOM OLIEHKH KPUTEPHUEB CTOMMOCTH IPENAIOoJIaraeT OINpeNeieHHe YAEIbHOTO
BECa pE3yJbTaTOB OILICHKHM, IOJIYYEHHBIX KaXXIbIM IIOJXOJOM, Ha OCHOBE HX pPaH)XUPOBAHMS I10
COOTBETCTBYIOILIEH IIKaje MO OTAENbHBIM KpuTepusMm. C JaHHOW METONMKOW TEpEeKIUKaeTcsl |
nporeypa o000IIeHus pe3yIbTaTOB OLIEHKH, onmyOarkoBanHas A. IIIackoIbCKUM Ha CEKIUM 1O OIEHKE
HEeBMXKUMOCTH, paboTasiieil B pamkax VIII Mexnynapoanoro exeronnoro konrpecca «CEPEAH» 15 —
19 okTs16pst 2002 roga, KoTopas HauboJIee YacTo MCIIOIB3YETCsl OLEHIIIMKAMHU U ITPOBEPEHA MPAKTHKOM.

Meton pacnpeneneHusi BeCOBBIX KOI((UIIMEHTOB 3aKIIOYaeTcsi B YCPEIHEHHH BECOMOCTH
KPUTEPUEB BIUSAHUSA 110 KAKIOMY IOAXOAY.

Meronuka, pazpabotanHas koMmmanueit Jlemot u Ty, ocHOBaHA Ha OMPEEICHUH YASTHHOTO Beca
KaXJI0T0 U3 MOJyYEHHBIX Pe3yJIbTaTOB OLIEHKU ITyTEM COCTABIICHHs OTBETOB HA aHKETHI, pa3paboTaHHbIE
JUTSL KQKJIOTO TOX0/1a OLICHKH.

Mertoa unrepnonsauun Ha 6aze Haernm otanyuaeTcs OT APYrUX METOAMK TEM, YTO B IAaHHOM CIIydae
HE OIpEEIAETCS yIENbHBIA BEC CTOMMOCTHBIX PE3YJIbTATOB OLIEHKU. B OCHOBE METO/A JIEXKUT CYK/IEHUE
OILICHIIIMKA O TOM, KakOW W3 TpeX IMOJIyYeHHBIX Pe3yJbTaTOB SIBISIETCA HauMeHee JO0CToBepHBIM. [Ipu
ATOM J1Ba HanboJiee JTOCTOBEPHBIX pe3ysIbTaTa MOOYEPEAHO CONOCTABIIAIOTCS C HAUMeHee OOBEKTHUBHBIM C
LEJbIO OIpeIeJIeHHs] CTENIEHN OTKJIOHEHHS.

Merton ananu3 uepapxuit (MAWN), pazpaboTtanHblii aMepuKaHCKMM MaTeMaTukoM TomacoMm Caartw,
JaeT BO3MOXKHOCTb IIPOAHAIM3UPOBATh pPE3yJIbTaThl BCEX IONAPHO B3BEUICHHBIX BapUAHTOB, U
cHUCTeMaTH3UpoBaTh MUX. Jlng 3TOro mnpou3BOAMTCS IOCTPOCHHUE OOPATHOCMMMETPUYHBIX MAaTpPHIL
MHTEHCUBHOCTH INPOSIBICHUS JIEMEHTa HMEpapXWM 1 OTHOCHUTENIBHO 3JIEMEHTa HEpapXuu J, KOTOpbIE
OINPEAEISAIOTCA M0 CIIELUATbHON IIKaJle HHTEHCUBHOCTH.

cp. Ol



00 ‘?ﬁ%}}ﬁ() (’.’%ﬂ%fﬂ'?/»

Merton norudeckoro 000CHOBAaHHUS MOAPA3yMEBAET IIPOBEICHUE OLEHIINKOM aHaIN3a Pe3yIbTaToB
[0 KAXKJIOMY M3 IOAXOJOB IIyTEM JIOTUYECKHUX PACCYKIECHUHW O KayeCTBE HCIOIb3YEMOM HCXOJHOMU
UHPOPMALIUM U COOTBETCTBUM INPHMEHSAEMBIX NOAXOA0OB LENH, U 3a/Jadye OLEHKH 0e3 HpPUMEHEHHs
MaTEMaTUYECKOTO arnmapara.

MC®O 13 BBOIUT NMOHATHUE UEPAPXHUHU CIPABEUIMBOM CTOMMOCTH, KOTOpas pa3leiisieT UCXOIAHbIE
JaHHBIE HA TPU KaTeropuu. Beicmii MpHOpPUTET OTAAH YpOBHIO 1, a HU3MMI — ypoBHIO 3. OneHIINK
JOJDKEH CTPEMUTHCS MAaKCUMAJIBHO 4aCTO MCIOJb30BaTh JaHHBIC IIEPBOTO YPOBHS U KaK MOXHO PEXe —
TPETHETO YPOBHSI.

Hanpumep:

- UEHbBI AKUIAIA,
KOTHRYEMBIX Ha
poHgoBON DUpHe,
Hanpiamep:

- KOTHPYEMEA LUEHA

Ha aHanoruyHL N
akTHB/ohA3aTENLCTEBD

Ha AKTHBEHOM PEIHEE; Hanpuamep:
- KOTHPYEMaA LeHa - PMHAHCOBLINA
Ha MOeHTUYHLIA AKX NPOrHos;

AHANOMAYHEIA aKkTE
obazaTenscTBO Ha
HEAKTUBHOM PhiHKES;

- MCTORMYECKaA
BONaTUNBEHOCTE.

- Opyraa Habnwogaemas
WHGORMaLUA.

Bb100p TOro mim MHOTO MOJX0/a OCYIIECTBISAETCS UCXOAS U3 CHEU(PHUKH OLIEHUBAEMOro 00BEeKTa,
0COOEHHOCTEH KOHKPETHOTO phIHKA M COCTaBa CBEJIEHUM, COAEpXkalluXcsi B cOOpaHHOW HMH(OpMaLUU.
CrnenoBarenbHO, BXKHEHIIMMU KPUTEPUSMH, ONPEIENSIONIMMUA MPUMEHEHUE TOr0 MM MHOTO IMOJAX0Ja
IIPU OLICHKE HEIBUKUMOCTH, SBJISIOTCS:

® JJOCTaTOYHOCTb U JOCTOBEPHOCTh MH(POPMAIUH, UCII0JIb3yEMOM NpH oLieHKe (A);

® CII0COOHOCTh YUUTHIBaTh KOHBIOHKTYPY pbIHKA (B);

e CII0COOHOCTDh YUUTHIBATh crielupruyeckue ocooeHHocTu oobekrta (B).

Kpumepuui A. Jlocmamounocms u docmogeprocms ungopmayuu. B 3aBUCUMOCTH OT HAJIMYUS,
TOYHOCTH M JIOCTOBEpPHOCTH HH(OpMAIMK, HUCHOJb3yeMol B pacuerax, OIEHIIMK 3KCIEPTHO
MPOCTABIISIET OaJlyI, XapaKTepU3YIOLINIl cTereHb 00eCIeYeHHOCTH MTPUMEHEHHUSI 110/1X0/1a HHpopManueil.

Kpumepuii B. Cnocobrocmv yyumvieams KouwblOHKmMYpy puinka. Onpenensercs OIEHITUKOM
9KCHEPTHO JJIsl TOTO MJIM MHOTO MO/X0/a B 3aBUCUMOCTH OT XapakTepa pbIHKa, CIpOca M MPeIOKEHHS,
CpOKa DKCITO3UIINH 00HEKTA.

Kpumepuii B. Cnocobnocms yuumseieams cneyuguyeckue ocobennocmu obvekma. Onpenensercs
9KCIIEPTHO JJISl TOrO MM MHOTO MOJX0/Aa B 3aBUCHUMOCTH OT XapakTepa JKCITyaTalluid 00beKTa OLIEHKH,
HETUITUYHBIX OOCTOSTENBCTB, CBA3aHHBIX C 00BEKTOM OLEHKH U T.JI.

Tax kak BBIIECONHUCAHHBIE KPUTEPUH OOJIAAIOT OJIMHAKOBON 3HAYMMOCTBIO JUISl IaHHOTO O0BEKTa
OLIEHKH, OIpeNeNUM, HACKOJIbKO HCIOJIb30BAHHBIE IIOAXOJbl YIOBJIETBOPSIOT BBIIICONCAHHBIM
kputepusaM. Kaxnomy M3 MoaxoJ10B 3KCIEPTHO MpucBauBaioTcs Oamisl oT 1 1o 2 (1 — abconoTHO He
OTBEYAET KPUTEPHIO; 2 — MOJTHOCTHIO OTBEYAET KPUTEPHIO). JlaHHBIE 3aHOCATCS B TaOJIHILY.

Ilpu ucnonvzoeanuu 00H020 N00X00a K onpeodeneHulo cnpagedIusoil (PblHOYHON) CHOUMOCHU
00beKma OUeHKuU co21aco6anue pe3yibmamaos He mpeoyemcs.
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B cootBerctBuu ¢ 1. 14 @enepanbHoro crangapra oueHku Nel, yrBepkaeHHoro npukazom, MOP
P® Ne 200, ot 14.04.2022 r., 00s3aTeNbHBIM K IPUMEHEHUIO CYOBEKTaMH OIICHOYHOW JAEATEIBbHOCTH,
UTOTOBasi BEJIMYMHA CTOMMOCTH OOBEKTa OLIEHKH JOJDKHA ObITh BbIpakeHa B Baitore Poccuiickoit
Oenepanyn (B pyoIIsx).

B coomeemcmeuu ¢ onpedenenuem Mexncoynapoonozo cmanoapma  unamncoeoi
omuemnocmu (IFRS) 13 «Ouyenka cnpageonugoit cmoumocmuy, umo208asa 6eaUYUHA CRPasedIusoll
(pvinounoi) cmoumocmu odvekma oueHku no cocmoanuto na 29 aezycma 2024 z200a, no mnenuro
Ouenwuka, cocmaensem:

HauMeHoBaHHE 00beKTA OLEHKH Koua-Bo, mr. CnpaBenjuBas (pPbIHOYHAS)
CTOUMOCTb, PYy0.
Axmmst  oOpikHoBenHas, ISIN  kom RUOO0OA108X38 or
05.07.2024r., Peructpanuonusiii Homep 1-01-16812-A. CFI
ESVXFR. Owmwutent: IlyObnuuHoe akIMOHEpHOE OOIIECTBO
"Kopmoparusnsriit neatp MKC 5"

1,00 1 164,26

B cootBerctBuM co cr. 12 ®enepanbHoro 3akoHa Nel35- @3 «OO0 o1eHOYHOU JEATEIHLHOCTH B
Poccuiickoit ®enepanuu» oT 29 wurong 1998r., B nmelcTBymomIeld peaakiuu, o00s3aTENBHOTO K
MPUMEHEHHUIO CYObEKTaMU OIIEHOYHOM JCSTEIBHOCTH, UTOTOBAsI BETMYMHA CTOUMOCTH OOBEKTa OLICHKH,
yKa3aHHas B OTYETE 00 OIIEHKE, MOXKET ObITh MPU3HAHA PEKOMEHyeMOM IS 1IeNiei COBEPIICHUS CACIKH
Cc O0OBEKTaMU OIICHKH, €CIM C JIaThl COCTABJICHUS OTYeTa 00 OIICHKE JO JAaThl COBEPIICHHS CICIKH C
00BEKTOM OIEHKU WJIM JaThl IPeCTaBIeHUs MyOIU4IHOM oepThl mpoIio He OoJee 6 MecsIIeB.

OneHImyK,
wiied CPO «COIO3»
[HTamonosa B. C.

Hupexrop OOO «bropo oneHKn»
Cepreenko JI. B.

cmp. 3
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1. I'paxxnanckuii kogekc Poccuiickoit denepanuu;

2. ®enepanbhsiii 3akoH Nel35-D3 «O6 ouenounoii aearenbHocTd B Poccuiickoit deneparmm»
oT 29 utons 1998r., (B IEUCTBYIONICH pPEIaKIINH );

3. ®epnepanbubie ctanaaptsl oneHkn — @CO NeNe 1, 11, 111, IV, V, VI yrBepkieHHbIe TPUKa3oM
MDBP P® Ne 200, ot 14.04.2022 1.;

4. @®CO Ne 8 yrBepxkaeHubii npukazoMm MOP Ne 326 ot 01.06.2015 1., ®CO Ne 11
yTBepkAcHHbIN npukazoM MOP Ne 385 ot 22.06.2015 r;

5. «Onenka 6usnecan, A.I'. I'psznoBoit, M.A. denotosoii, 2001r.;

6. «Amnamu3 puHAHCOBOW OTUETHOCTH: YueOHoe mocobue», Jloumona JI. B., Hukudoposa H. A.,
2004r.;

7. «Meronp! kKanuTanu3anuu 1oxo10B: Kypce nekmuity, I'pudosckwuii C.B., 1997r.;

8. «Onenka 6usHecan, Ecunos B.E., MaxoBukoBa I'.A., Tepexosa B.B., 2001r.;

9. «Orienka Ou3Heca U ynpaBjieHHEe CTOUMOCTBIO ipeanpustusy, Bannaiues C.B., 2001r.;

10.  «Ouenka npeanpusarus», ['puropees B.B., ®enoroBa M.A., 1997r.;

11. «PykoBoacTBo 1o onenke ousnecay, lecmona I'.M., Kemu P.3. (1996r.);

12.  «OueHKa CTOMMOCTH aKTUBHOM 4acTH OCHOBHBIX (hoH10B», KoBanieB A.Il., 1997r.;

13. «Ouenka croumoctu npeanpustus (obusneca)y, lllepdakos B.A., lllepbakosa H.A.,2007r.;

14. «Ouenka u nepeoleHka OCHOBHBIX (poHa0BY», ['puropres B.B., 1995r.;

15. «Ouenka ansa ueneit 3amora. Teopus, IpaKTHKa, PEKOMEHIAILIN, dDezIOTOBa M.A., Pocnos
B.IO., lllep6akosa O.H., Meimanos A.H., 2008 r.;

16. «OOBEKTHI HHTEIUICKTYATBHON CO6CTB€HHOCTI/I», Kupmn FO.A;

17. «Metoabl OLIEHKH UHTEIIEKTyallbHOM coocTBeHHOCTHY, [lIunosa E.B., 2007 r.;

18.  Vxazanue LIb P® ot 25 aBrycra 2015 roga Ne 3758-V.

19. W.B. YucrtaukoBa, M.B. AHTOHOBa. Meroanueckue mNOAXOAbl K OIIEHKE PHIHOYHON
croumoctu oosmranuii / Bectauk VOx['TVY. 2010. Ne 3(47), ¢.52-54;

20. Marepuainbl, peKOMEHA0BaHHbIE MHHHCTEPCTBOM 3KOHOMHUYECKOTO pa3BuTusa Poccum nns
MOATOTOBKA K KBaJU(UKAIMOHHOMY OJK3aMEHY B O0JacTH OIEHOYHOW JeATEIbHOCTH, aJpec
pasmenieHus: http://economy.gov.ru/minec/activity/sections/corpmanagment/activity/2017090601;

21. TepmuHonoruss (rjioccapuii), HUCHoJb3yeMmass TIpU TOATOTOBKE BOINPOCOB M  3ajaay
KBTM(UKAIIMOHHOTO JK3aMEHa 110 HAIPaBJICHUIO OILIGHOYHON JnesTenbHOCTH «OlieHKa OusHecay,
pEKOMEHI0BaHHas MUHKOHOMpa3BUTHUSA Poccun:
http://economy.gov.ru/minec/activity/sections/corpmanagment/activity/2017090601;


http://economy.gov.ru/minec/activity/sections/corpmanagment/activity/2017090601
http://economy.gov.ru/minec/activity/sections/corpmanagment/activity/2017090601
http://pages.stern.nyu.edu/~adamodar/
http://pages.stern.nyu.edu/~adamodar/
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9. IPUJIOKEHHUE

Hoxymenmauyua 000 «bropo Ouyenku»

AnedA
CTPAXOBAHWE
. Hopocu i, Potais 2% anryoTa 20231
NONWE CTRANDBAHWA DTEETCTEEHHOCTH KOPHIRYECKDTD NWUA NPH OCYIECTENEHWH OUEHOWHON BEATEALHOCTH

e SEOYRITTEASINI3T

HacToAips Tonsc Begam CTpasosnomes B nogTeemEaesse yenosdd Jomeops olsaarsneson CTRaEmaE JTHETOTREHHOITH DUSkusmE W
SS9IRTTEIS00SNIE (nanee DoroBop CTREXSRSHNR), SAHNKMEHHCID My Croaossenes 1 STDENOREIATGR, MO0 TREANEMOR SACTHID EITORET 0H
PEAROTCA, HICTORULSA MONWs Be AIHRST, HE foeanieet yonihdR Jorcedps STREXCRZMMN, MDA SANESIAW NPOTVBOROUNE BEIKSY MESCTORLEM
HMKMug:mu NPERUYISETTIE IS0 DAY T Ton0s0p CTREORAHIE
1. LCTPR
D00 «EOPO DUEHKHs
Pocown, 108804, " Mooma, BH TEP.I. MYHMLIMNANBHLIR OFPYT MAPBYHA POLLLA, Y1 ILEPEMETHEBCKAR,
. 36, NOMELL 4-T
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O npucaoenra [SIN koga akipuam obsHosciism NAQ "Kopnopatmessii gedrp MKC 5"

HapateDUCEam KpegitsEn OpraHiaEaTn anucvepece ohwecTes "Haysowansedi] parun Tkl AEnomTapn” SamULUEeT O NPIom P MEsTyEE LD
ANEHTA R HELAOHHOND KO0A [SIN sisen Ui feriaii LssHu Gyvaras:
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(XMET) O KOPMOPATMBHOM AEWCTBWUW "BHEOYEPEHOE OBLLEE COBPAHVE" C LLEEHHBIMW BYMATAMU
9IMWUTEHTA MAQ "KOPMOPATMBHbBIW LLEHTP UKC 5" UHH 9722079341 (AKLIWA 1-01-16812-A/ ISIN
RUODODA108X38)

PedepeHc KOPNOPaTHEHOD eACTEHA 955632

Kog THna KopnopaTHBHOro GeHCTENA KMET

TWN KOPNOPaTHEHOrO NeRCTENA BreouepegHoe ofiwse codparue

Oata KA (nnam.) 28 aBrycta 2024 r.

D ata huKcayum 15 wions 2024 .

DopmMa NpoBegeHHA coSpaHus Saoynan

955632%81453 FYGNUHOE BRUMOHEPHOS OBUECTED. 1 1 15415, 27 man 2024 1. 250" RUDDOATOBXS38  RUODDAI08X3BA0 'HPK-P.O.CT”
"KopnopaTHEHEIH eHTp MKC 5" 0BbIKHOBEHHEIE

https://nsddata.ru/ru/news/view/1168019
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