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OUEHKA BU3IHECA W KOHCANTWHT

B cootserctBuu ¢ Jloropopom Ne 728-22898/2023-O 0 noarocpouHoM COTPYAHUYECTBE U OKA3AHUU YCIYT
no ouenke or 04.10.2023 r., 3ananuem Ha ouenky Ne 2 ot 21.02.2024 r., 3akn048HHBIM MEXLY AKUMOHEPHbIM
obwecrteoM «BKC VYnpaenenne Onarococtosnuem» (3akasuuxom), u 000 «OBHUKC» (Mcnoanurtenem),
Ouenwuk McnonnuTens nposel OUEHKY CIPABELIUBOH CTOMMOCTM NPaB COOCTBEHHOCTU HA LieHHble Oymaru:
I'nobanbnas nenosuraphas pacnucka Ha oOblkHOBeHHble akuuu xaacca A TCS Group Holding PLC (amutent
RCS Issuer Services S.ar.l.) ISIN US87238U2033, B konuuectge | wryka, mecto Xpanenus: HPJI

Ouenka npoussenena no cocrosuuio Ha 20 ¢espans 2024 r., nocne moay4eHHs WCXOIHBIX AAHHBIX,
O3HAKOMJIEHHS C T@paBOBOH, (HHAHCOBOM, TEXHHYECKOH MOOKyMeHTaluedl H uHpOpManuedl, Koropas
HCIIOJIG30BAIACH IPH pacdy€ére CHPaBeIIHBOH CTOMMOCTH 00beKkTa omeHKH. IIpeamosaracMmoe HCIOJIB30BaHHE
pe3y/IbTaToB OLEHKM: B LEAIX OMPENeIeHHS CTOMMOCTH YHCTBIX AKTHBOB I2CBBIX HHBECTHLHMOHHBIX (OHIOB,
HaxOAIIUXCS MO ynpasieHneM AxnporepHoro oomectsa «BKC Ynpasnernne 01arococTosSHEEM»

OueHKka BBHIMONHEHA B COOTBETCTBHM ¢ TpeboBaHmsamu PenepansHoro 3akona «00 OIEHOYHOI
nestensHOCTH B PO» or 29.07.98 r. Ne 135-®3 (B neiictByiomed penmakumu), «CTaHmapTaMH OLEHKH,
00s13aTeIBHBIME K NPHMEHECHHIO CyOBEKTaMM OLCHOYHOH JEATEIbHOCTH», YTBEP)KACHHBIMH MUHHCTEPCTBOM
SKOHOMHYECKOT0 pa3BuUTHA H ToproBau Poccuiickoi @egepanun: @CO I, ©CO II, ©CO III, ¢CO IV, @CO V,
@©CO VI, ©CO 8, MCDO 13, a takxe B coorBeTcTBHH c0 CTaHIapTaMy U MPAaBHWIAMH OLEHOYHOH JESTEIbHOCTH
APMO. O0pamai BHHMaHHE, 9T0 9T0 MHCEMO He gmiercs OT4éroM 00 OIEHKE, 2 TONBKO npensapsier OT4ET,
npuBenEHHbLA fanee.

B pezynemame nposedennozo uccredoeanust, Ha OCHOGAHUY NOAYHEHHOU UHGOPMAYUL, COCAANHBIX 0OUUX

U cneyuansHelx 0onyweru, no cocmosnuio na 20 gespann 2024 .
UMO208aA BEIUWYUHA CNPABEOIUBOU CIMOUMOCTU NPAs CODCMEEHHOCMU HA yerHbie Oymacu: [iobarsrnas
oenosumapnas pacnucka na obsiknoeennsie axyuu racca A TCS Group Holding PLC (Gmumenm RCS Issuer

Services S.ar.l.) ISIN US87238U2033, 6 konuwecmese | wumyxa, mecmo xpanenus: HPI]. cocmasénsiem:

3 011,50 (Tpu meircauu odunadyams) pyoaei 50 koneex

Oyenwuk: 1 kamezopuu

yuruii /. E.
T'enepansnustii Oupekmop

21 despams 2024 r.
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1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

Jauuelii pasgen oruéta o0 OICGHKE cocTaBieH B cooTBeTcTBUH ¢ JloroBopom Ne 728-22898/2023-O o
JIOJITOCPOYHOM COTPYJAHUYECTBE M OKa3aHWW ychyr 1o orenke ot 04.10.2023 r., 3aganueM Ha OomneHKY Ne 2 oT
21.02.2024 r. v npeicTaBICHHBIMU 3aKa3YHKOM JIOKYMEHTAMH.

mpaBo  COOCTBEHHOCTHM Ha IeHHble Oymaru: [noGanpHas
JETIO3UTapHas pacliicka Ha OOBIKHOBEHHBIC akmmu kimacca A TCS
Group Holding PLC (smurent RCS Issuer Services S.ar.l.) ISIN
US87238U2033, B konuuecTBe 1 mTyka, Mecto Xxpanenus: HP/|

O0LEeKT OLleHKH

NmymecTBeHHble NpaBa Ha 00beKT

[IpaBo o011eit noaeBoi COOCTBEHHOCTH
OLIEHKH

OOpeMeHeHusi(orpaHUYeHUs) JloBepurenbHOE yIpaBicHUe

IIpaBo coOCTBEHHOCTH
IIpaBa, yyuThiBaeMble NIPH OI[€HKE

Oo0pemMeHeHusi (OTPaAHUYEHNS) He 3aperiCTpHpoBanbI

Onpenenenue CHpaBeIMBOM CTOMMOCTH B COOTBETCTBUH C
MexnyraponuasiM ctanaaptoM ¢uHaHcoBoi otyetHocTH (IFRS) 13
«O1eHKa crnpaBe/UIMBOIl CTOMMOCTW», BBEICHHBIM B JEHCTBHE Ha
tepputropun Poccuiickoil @epepauuu npukazoM MuHHCTEpCTBA
¢unancoB Poccuiickoit @enepanuu ot 18 mrons 2012 roma Nel06H
«O BBelneHUHU B JAEWCTBHE U NPEKpaIICHUU AEUCTBUS JOKYMEHTOB
MexayHapoOHbIX —~ CTaHIApTOB  (MHAHCOBOW  OTYETHOCTH  Ha
Teppuropun  Poccuiickoii  ®@enepanum», 3aperucTpUPOBAHHBIM
MunuctepcTBoM roctunu Poccuiickoil @eaepanuu 3 asrycra 2012
roga N 25095, c¢ mnompaBkamu, BBEICHHBIMH B JEHUCTBHUE Ha
Tepputropun Poccuiickoii ®@enepauuu npuxkazoM MuHHCTEpPCTBA
¢unancoB Poccuiickoit ®@eneparmm ot 17 nexabps 2014 roga N
1518 «O BBegeHUM JOKYMEHTOB MEXIyHAPOJHBIX CTaHIAPTOB
(bMHAHCOBOH OTYETHOCTH B JCWCTBUE Ha Tepputopuu Poccuiickoit
Texe onertica ®denepanun», 3aperHCTPUPOBAHHBIM  MHHHCTEPCTBOM  FOCTHULIHU
Poccutickort @eneparun 15 ssaBaps 2015 roma N 35544, ¢ yuetom
TpeboBanuii Ykazanus banka Poccun ot 25.08.2015 N 3758-Y «O6
OTpEAENICHNH CTOMMOCTH YHCTBIX AaKTHBOB HWHBECTHIIMOHHBIX
GOHIOB, B TOM 4YHCIE O TOpAJAKE pacueTa CpeJHeroJ0BOn
CTOMMOCTH YHUCTBIX AKTHBOB I1A€BOI'0 WHBECTULMOHHOIO (OHAA U
YHUCTBIX aKTUBOB  aKIMOHEPHOTO HMHBECTUIMOHHOTO  (oHIa,
pacdyeTHOM  CTOMMOCTH  HMHBECTHLIMOHHBIX  Ta€B  MAEeBBIX
WHBECTULHOHHBIX (DOHOB, CTOMMOCTH MMYLIECTBA, EPEIAHHOTO B
OIIJIaTy MHBECTULIMOHHBIX TIAaeBY.

B IENSIX ONpEeIeNieHHss CTOMMOCTH YHUCTBIX AaKTUBOB MAeBbIX
WHBECTUIIMOHHBIX (OHAOB, HAXOJAIIUXCS TMOJA  YHpPaBICHUEM
Axnmonepaoro obmectsa «bKC Ynpasienue 6:1arococTossHIeM

CripaBe/uinBasi CTOMMOCTh B COOTBETCTBUM € MeEKIyHapOHBIM
Bun croumocTn cragnaptom ¢uHancoBoit otuetHocTH (IFRS) 13  «Onenka
CTIPaBENINBOI CTOMMOCTH.

Hpe}]l’lOCBlJ’lKH CTOMMOCTH BI/II[ CTOUMOCTH - cCHpaBCAjiuBasA CTOUMOCTbL B COOTBCTCTBUU C
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MexayHapoaasiM ctannaptoM ¢unaHcoBoi otuetHocTH (IFRS) 13
«O1neHKa crpaBeaIniBOi CTOUMOCTI.

VYKazaHHBI CTaHZApT ONpeleNseT IOHATHE  «CIIPaBEIJIUBast
CTOMMOCTB» KaK IIEHYy, KOTopasi Obuta Obl IOJIydeHa IpHU MPOAAXKE
aKTMBa WIM YIUIAu€Ha IIpU Ilepenade o0s3aTelbCcTBA B XOAE
OOBIYHOM CHIENIKM MEXKY YyUYaCTHUKAMH PBIHKA Ha ATy OLEHKH (1. 9
MC®O (IFRS) 13).

CrouMocTs  ompenensieTcs 0e3 ydeTa HAJIOTOB, KOTOpBIC
YIUTaYUBAIOTCSI B COOTBETCTBHM C 3aKOHOJATENLCTBOM Poccuiickoit
Denepany WIM HHOCTPAHHOTO TOCYyAapcTBa IpU NPHOOPETEHUH U
peanu3anyuy yKa3aHHbIX aKTHBOB.

[Ipennocbuiku CTOUMOCTH:

» TIPEIIIoyIaraeTcsi CAeNKa ¢ 00bEKTOM OICHKH;

» YYaCTHUKH CJCIKH WJIHM IOJb30BATEIM OOBEKTA SIBIISIOTCS
HEOMpeeTICHHBIMHU JTUIAMH (THIIOTETHYECKUE YUYACTHUKH);

» nata ouenku — 20 ¢eppains 2024 .,

» TpearoyiaraeMoe HCIOJIb30BaHHE O0beKTa — Hamboiee
sddexTrBHOE wWcmonb3oBaHWe. Jlig meneil  HacTosmIei
OIIEHKN ToJ HambOoznee 3()(PEKTHBHBIM HCIOIB30BAaHHEM
MOHUMAETCS TEKYILee UCI0Ib30BaHNE 00BEKTa OLIEHKH (1. 6
OCO 1L, n. 17 ®@CO 11, . 29 MCDO (IFRS) 13;

» XapakTep CIOCIKHA - J0OpPOBOJbHAS CHCIKA B THIIMYHBIX
YCIIOBHSX.

OcHOBaHMA [UIsI YCTaHOBJICHHS IPEANOCHIIOK: BHI CTOUMOCTH
«CIIpaBEIJIUBasH TIOAJICKUT OIPEICICHUI0 B COOTBETCTBUU C
nemsimu  otieHkn (Ykazanme LleHtpampHoro banka Poccuiickoit
®Oeneparrm N 3758-Y ot 25 aBrycra 2015 roga).

CrnenunajbHble TOMYIIeHHs

WHple cylecTBeHHBIE NOMYMCHUS - MPH OIEHKE O00BEKTa OICHKH
YUUTBIBACTCS IIPaBO CO6CTBCHHOCTI/I Ha O6’LGKT OICHKH, CKMIKH Ha
¢dakTryeckoe mpaBo  OOIIeH  JIOJIEBOM  COOCTBEHHOCTH U
JIOBEPUTEIILHOE YIIPABJICHHUE HE BBOJISATCS.

Heob6xonnmocts NMpHUBJIeYECHHUSA
BHEIIHUX opraHmu3anmii "
KBATH(UIMPOBAHHBIX  OTPacjeBBIX

CIICIMAJTHCTOB

He npusnexanuch

JlaTa oneHkKu

20 ¢pespans 2024 r.

Cpok npoBeeHusi OLeHKH

Onenka npoBeniena ¢ 21 ¢pespans 2024 r. o 21 deppans 2024 .

OrpannvyeHus1 ONEHKHU

v" Muenue OIEHIINKA OTHOCUTEIHHO CIIPaBEJINBOM CTOMMOCTH
00BeKTa AEWCTBUTEIEHO TOJBKO HA JIATy OIEHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JIMIIb s Iesiell U (QyHKIUH, yKa3aHHBIX B
maHHoM ortdere. OLEHIIMK HE TPUHUMAeT Ha ce0s HUKaKon
OTBETCTBEHHOCTH 3a H3MEHCHHE MOJTUTHYCCKUX,
9KOHOMHUYECKHUX, IOPHUANYECKHMX M HHBIX (AaKTOPOB, KOTOPBIC
MOTYT BO3HUKHYTbH MOCJI€ 3TOW JaThl U MOBIUSITH Ha PHIHOYHYIO
CUTYaIHIO, W, KaK CJIEICTBHE, HA CTOUMOCThL OOBEKTA.

v' CrhpaBe[yiiBasi CTOUMOCTh IIEHHOW Oymaru OKpyIJIeHa JI0 JBYX
3HAKOB MOCJIE 3aMsATOM.

v OTYET JOCTOBEPEH JIUIIb B IIOJHOM 00BbEME M JIMIIb B YKA3aHHBIX
B HEM LICISAX;

v 3aKIIIOYEHUE O CTOUMOCTH, COACPKAIICECA B OTUCTE, 633pr€TC§I
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Ha JIaHHBIX O CJIOKMBIIECHCS CUTyallud Ha JaTy IPOBEICHUS
orieHku. OHAKO, 3T TIPEANOJONKECHUS MOTYT H3MEHUTHCS C
TEYCHUEM BPEMCHU;

OT OICHIIMKA He TpedyeTcs TMOSBIATHCS B Cylde WU
CBUJICTEIILCTBOBATh HHBIM CIIOCOOOM IO TIOBOJY MPOU3BEICHHOMN
OIICHKH, HHAYC KaK M0 OPUIIMATLHOMY BBI30BY CYJIa;

OOBEKT OIEHKM He O00JamaeT KaKUMH-THOO0 CKpPBITBIMHU
(hakTOpaMu, KpOME OTOBOPEHHBIX B HACTOAIIEM OTYETE, KOTOPHIC
MOTYT TOBJIAATH HA €T0 CTOUMOCTb;

OTYET COJNCPXKHUT TPOo(EecCHOHATbHOE MHEHHE OIICHINNKA
OTHOCHUTEIBHO OIICHUBAEMOW CTOMMOCTH OOBEKTA OIICHKH U HE
SIBIISICTCSI TapaHTHEH TOTO, YTO OOBEKT OICHKH OyJIeT MpoJaH Ha
CBOOOJ/IHOM PBIHKE 10 IICHE, YKa3aHHOU B JAHHOM OTYETE;

BCE pacyeThl B paMKax OTYETa MPOBOJSATCS C HCIIOJIb30BAHUEM
BCTPOCHHBIX CcpencTB mporpamMMbl Excel m3 makera Microsoft
Office. PesynbTarhl pacyeToB MNPHUBEACHHI B yMOOHOW Jyis
BocpuATHS popMe (MCTIONMB3YETCS OKPYTIICHIS).

OrpaHuyeHHUs HA HCIOJIB30BaHHeE,
pacnpocTpaHeHHe H MyOTUKAIMI0
oT4eTa 00 OlleHKe 00beKTa OLEeHKH.

Otder 00 OIeHKe MOXKET OBITH MCIOJIB30BaH 3aKa3UYMKOM TOJIBKO
JJIsL pacycTa CTOUMOCTHN YUCTBIX aKTHUBOB maeBoro
MHBECTHIIMOHHOTO  (oHma. lcmomp3oBaHME  pe3ynbTAaTaTOB
OLICHKH JUIsSl IPOBE/ICHUS CAETIOK HE MPEeIIoIaracTcsl.

Jus  ykazaHHBIX Tenell OT4eT 00 OIeHKE MOXET OBITh
UCTIONIH30BaH B TEUEHHE IIECTH MECAIIEB C JaThl OLCHKU.

Hu 3aKa34uK, HU OLCHOYHAsA KOMIIaHHA, HU OLCHIIWK HC MOT'YT
UCTIONB30BaTh ~ OTYET HMHAYe, YeM OTO INPEIyCMOTPEHO
HacTOAIIUM I[OHOJIHI/ITCHBHLIM cornamenueM. OT4YeT WM Kakas-
100 ero 4yacTh HE MOTYT OBITh MPEIOCTABICHBI 3aKa3UMKOM IS
UCTIONIB30BAHMS B LEJSAX PEKIJIAMBI, U MEPOIIPUSATHH IO CBS3SIM
C O0OILIeCTBEHHOCTBIO 0€3 MpeaBapUTEeIbHOTO MTHCHMEHHOTO
COTJIACOBaHMS C OLICHOYHOH KOMITAaHHEH.

dopma cocTaBJIeHUsSI 0TYETA 00
OLIEHKe

Otger cocraBmseTcs B (opMe JOKyMEHTa Ha OyMa)KHOM
HocuTene, 100 B opmMe 3MeKTpOHHOTo JoKyMeHTa (¢aiina) B
tdopmare pdf, moammcaHHOTO YCHIIGHHOW KBadu(pUIIMPOBAHHON
AJIEKTPOHHOH MOJAMUCHIO OICHIIMKA, TIOJrOTOBHUBIIETO OTYET 00
OLICHKE, W YCWICHHOW KBaJH()UIMPOBAHHON DIEKTPOHHOU
MOJINHUCHIO SJMHOIMYHOTO UCTIONHUTEIIFHOTO OpraHa OLEHOYHOM
KOMIaHuH. B crnyyae mepegauu 3akazyuky otdera o0 OIIEHKE B
¢dopMe ITOKyMeHTa Ha OyMa)KHOM HOCHTENIE OTYET 00 OILCHKE
MPEOCTABISAETCS TaKkkKe B (OpME SIEKTPOHHOTO JIOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBJIeHUusi HTOrOBoI
CTOMMOCTH

PGSYJ'ILTaT OIICHKH (I/ITOFOBaH CTOMMOCTb 00BEKTa OLIGHKI/I)

JOJDKEH OBITh MPE/ICTABIICH:

v

v

B BHUJE 4YHCNA (SBIATHCS PE3YJNbTATOM MaTEeMaTHYECKOTO
OKpYTJICHHUS);
BamoTa — pyoiss Poccutickoit deneparnu

Crnennduyeckue TpeOOBaAHHA K
oT4eTy 00 OLeHKe.

v

Otuer 00 OIEHKE JODKEH OBITH COCTABIEH OIECHIIMKOM, B
OTHOIIIGHUU KOTOPOTO CO  CTOPOHBI  CaMOPETYJIUPYEMbBIX
OpraHM3alui OLCHIIMKOB HE NMPUMEHSINCh B TEUCHUE JBYX JICT
B KOJHMYECTBE JBYX U 0Oojee pa3 Mepbl JUCHUIUIMHAPHOTO
BO3JICHCTBHsI, HE MMECTCS HECHSTBIX WJIM HEIMOTAIICHHBIX MEp
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JTUCUUTUTMHAPHOT O BO3JICHCTBHS, MPEAYCMOTPEHHBIX
OenepanbHeiM 3aK0HOM 0T 29 mionsg 1998 r. N 135-03 «O6
OIICHOYHOU nesTenbHOCTH B Poccuiickoit denepanumy, a Takxke
BHYTPEHHUMH JOKYMEHTaMH CaMOPETYJIHPYEeMBIX OpTaHW3allnit
OIICHIINKOB, M CTa OCYIIECTBIECHHUS OIEHOYHOH AEATETHHOCTH
KOTOPOTO COCTaBISIET HE MEHEE TpeX JeT Ha JaTy OLCHKH,
HaIAYUe y  OIEHIIMKA  HEMPEepPBIBHOTO  WIEHCTBA B
CaMOPETYJIMPYEMON OpraHU3alK OIICHIIUKOB B TEUCHUE JBYX
JIET Ha JaTy OIEHKH.

OueHka NpoBOAUTCSI B COOTBETCTBUM

v' ¢ depepanbHbM 3aK0HOM OT 29 urons 1998 r. N 135-®3 «O6

OLIEHOYHOW  gesArenpHOCTH B Poccuiickonn ~ Denepauumn»
(Tmocnemuss NEUCTBYIOIMIAS PEJAKITHS);

v ¢ ®enepanbHbiM 3aK0HOM 0T 29 HOsiOpst 2001 1. Ne 156-D3 «O06

WHBECTUIIMOHHBIX  (oHmax»  (mocienHss  JeHCTBYyromas
peIaKIus).

TpeOoBanus k cogepxannio Oryera
00 oneHKe

OreHka MPOBOJAUTCS B COOTBETCTBUM ¢ DenepabHbIM 3aKOHOM
oT 29 wmrong 1998 r. N 135-®3 «O0 OLEHOYHOHN IEATEIHLHOCTH B
Poccuiickoii @eaepanum»

Otder 00 OIEHKE - NHUCHMEHHBIA OKYMEHT, OTBEYAFOIIHN
TpeboBanusiM cr. 11 @enepanpHoro 3akona Ne 135-®3 or
29.07.1998 «O6 oueHo4HOH nesATenbHOCTH B Poccuiickoit
Oepnepaunny», DenepanrsHoro 3akona Ne 315-®3otr 01.12.2007u
@enepalbHBIX CTAHJAPTOB OLEHKH, YTBEPXKIACHHBIX IIpukazamu
Munskonompaszsutus Poceuu:

®CO1 «Crpykrypa QenepalbHBIX CTaHIAPTOB OICHKH U
OCHOBHBIC TOHSTHS, UCIOJNB3yeMble B (elepalibHBIX CTaHAapTax
OIIeHKW», yTBepkaeH llpukazom MwunskoHompassutus PO ot 14
ampens 2022 r. No200;

OCOIl  «Bumbsl  croumoctu»,  yTBepxkiaeH  IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO Il  «IIpoumecc  onenkw», yTBepxkaAeH  IIpukazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

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

OCO V «lomxonpl u MeToAbl OLIEHKW», YTBepxkAeH [Ipukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO VI  «Otuer 00 omeHKe», yTBepxkaAeH [Ipukazom
Munskonompassutua PO ot 14 anpens 2022 r. Ne200;

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

A Tarke ¢ yueToM TpeOOBaHUI K OT4ETY 00 OLEHKE PHIHOYHOM
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBep:kKICHHBIM
Pemennem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEAEHMSA O 3AKA3YMKE OLIEHKH ¥ O OLEEHIIUKE

Caenenus o

Axuunonepnoe oomecTso «BKC YnpagsieHue 0,1arococTositHuem»
OI'PH 1027739003489, MUHH 7702172846, KIII1 770201001

SO Mecto Haxoxaenus: 129110, r. Mocksa, np-kt Mupa, 1. 69, ctp. 1, a1. 3, mom. 3-07
@amunus, ums, omuecmso. CiecapeBa Hagexna [leTpoBHa;
Hugopmayus o unencmee 6 camopezyrupyemou opeanusayuu Oyenwurxos: YneH
CBeneHus Hexommepueckoro maptaepctBa «Camoperyindpyemas OpraHu3alusi acCOLMAlUU
00 OueHnuke POCCHUICKUX MarucTpoB OLEHKI;

Homep ceudemenvcmea: Ne 3336-21 ot 22 urons 2021 r.;
Kpamkoe naumenosanue: HI1 «kAPMO»
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Aodpec: 107023, Mocksa, yn. bByxennnosa, 1. 30 c. 3, 2 atax

Mecmonaxooicoenue Oyenwurka: 125212, . Mocksa, yn. AnMmupana Makaposa, 1. 8.
ctp. 1;

THoumoswiii adpec: nad_sor@inbox.ru

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

Opeanuzayuonno-npasosas hopma iopuouveckozo auya (Mcnonnumens): OOIMECTBO
C OIPaHUYCHHOM OTBETCTBEHHOCTBIO;

Honnoe naumernoganue iopuouyeckozo auya: OOIWECTBO C
OTBETCTBEHHOCTHIO «Otenka bruzneca n Koncantuary («OBHKCy);
OI'PH ropuanueckoro auna: 1057746429696,

Jlama npuceoenuss OI'PH: 15 mapra 2005 r.;

Mecmo HaxoxcOoenuss topuduueckozo auya: 125212, r. MockBa, yn. Aammupana
Makaposga, . 8.ctp. 1;

I'pascoanckas (npogheccuonanvuas) omeemcmeeHHOCMb 3aCTPaXOBaHa B CTPaXOBOH
kommanuu OO0 «Ab6comnrotr CtpaxoBanuey, monuc 022-073-009208/23 na cymmy 30
000 000 (Tpuauats MUILITHOHOB) pyOJIeH, cpok aelicTBus noroopa ¢ 21 mapra 2023
r. mo 20 mapta 2024 1.

OrpaHUYECHHOU

Ocnosanue 0nsa nposedenust oyenxu: Tpynosoit moroopNe 51-2016 ot 08 despains
2016.

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

000 «OBUKC»

EBrennesuua.

B muue I'enepansHoro pgupekropa Cayukoro [lanumna
IOpunuueckuii agpec: 125212, r. Mocksa, yin. Anmupana Makaposa, 1.8.cTp.1.
[TouroBsiii angpec: 125212, r. Mocksa, yia. Anmupana Makaposa, 4.8, ctp.l.

WHH 7732504030

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

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

Omeemcmeennocmo wpuduyeckoeo auya.: Crpaxosoit momuc Ne 1/2023/CI1134/765
0124.03.2023 1., BRiman [IAO CK «Pocroccrpax, ctpaxoBas cymma: 500 050 000
pyouneii, cpok nerictBus: ¢ 04.04.2023 r. mo 03.04.2024 r.

Caenennst 0
HEe3aBHCHUMOCTH
IOPUINYECKOro JMIa, €
KOTOpPbIM OueHmmk
3aKJII0YUJI TPYAOBOI1
J0roBOp, U OneHInKa

VYcnoBus HE3aBUCHUMOCTH IOPHAWYECKOrO JIMIA, ¢ KOTOphIM OTEHIIUK 3aKII0UNI

TPYZOBOH 10T0BOpP, U OLEHIINKA BBIOTHEHBI:

+ OneHmuk He SBIAETCS  y4UpeauTeneM, COOCTBEHHHKOM, AaKIMOHEPOM,
JMOJDKHOCTHBIM ~ JIMIIOM WM paOOTHHUKOM 3aKka3yhKa, JHIOM, HWMEIOIINM
HMMYIIECTBEHHbIH HMHTEpec B OOBEKTE OLIEHKH, U HE COCTOMT C YKa3aHHBIMHU
JUTIAMH B OJIM3KOM POJICTBE MJIM CBOMCTBE;

« B orHomreHnu OObekta oneHkd OLEeHINUK He
00s13aTeIHLCTBEHHBIE ITPaBa BHE JOTOBOPA;

+ IOpUAMYECKOE JIMIO, ¢ KOTOphIM OLEHIIMK 3aKIYMI TPYAOBOW OTOBOp, HE
MMeeT WMYIIECTBEHHbI HMHTepec B OOBEKTE ONEHKH MU (WJIM) HE SBIIAETCS
adPUITUPOBAHHBIM JINTIOM 3aKa34YHKa;

+ OuUEeHIIMK U IOPUANYECKOE JIUIO, ¢ KOTOphIM OLEHIIMK 3aKI0YNUI TPYIOBOH
JIOTOBOP, HE SIBJIAETCS YYACTHUKOM (WIEHOM) MM KPEAUTOPOM 3aKa3unka, Kak U
3aka3zyuK He SBISIETCS KPEOUTOpPOM WM cTpaxoBmukoMm OreHnmka u
FOPUIMYECKOTO JIMIA, ¢ KOTOPHIM OLEHIIUK 3aKII0YII TPYAOBOH J0TOBOD;

+ BMELIATENbCTBA 3aKa3urKa JIMOO MHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pesrenbHOCTh OLEHIIMKA W IOPUAMYECKOTO JMIA, € KOTOpbIM OIlEeHINK
3aKJIIOYMI  TPYIOBOW JIOTOBOP, HETATHBHO BIHAIONIME HA JOCTOBEPHOCTH
pe3yibTaTa nmpoBeaeHus oneHkn OObEeKTa OLEHKH, OTCYTCTBYIOT;

+ pa3Mep JCHEKHOTO BO3HArpaXKICHHUS 3a IpoBeleHne OomeHKH OOBeKTa OIEeHKH
HE 3aBHCUT OT UTOTOBOW BENWYMHBI CTOMMOCTH OOBEKTa OIEHKH (B TOM YHCIIE
pa3mep orutatel OueHIUKY 3a npoBeeHue OleHKH OOBbeKTa OLICHKN).

HUMECT BCHIHBIC WIIH

HNudopmanus o060 Beex
IMPUBJICKAEMbBIX K

He npusnexanuce
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NPOBEJICHNIO OLleHKe
OpraHu3auMii u
CIEeNUAINCTOB:

1.3. TIPMHSITHIE [IPM IPOBEJEHUY OLIEHKM OBBEKTA OLIEHKH JONYILEHUS 1 OTPAHUYEHWS OLIEHKU B
COOTBETCTBHUM C IYHKTAMM 6 ¥ 8 ®EJEPAJIBHOI'O CTAHJAPTA OLEHKH «ITPOLIECC OLEHKH (®CO I1I)»,
YTBEPKJIEHHOI'O IPUKA30M MHHSKOHOMPA3BUTHA POCCHUH OT 14 AITPEJISI 2022 1, Ne 200, B TOM
YHUCJE HE OTPA’KEHHBIE B 3AJIAHAM HA OLIEHKY

v" Muenne OIeHIIIKa OTHOCHTEBHO CIPAaBEUIMBOM CTOMMOCTH 00BEKTa JEHCTBUTEIHLHO TOJIBKO Ha ATy
OIICHKH, YKa3aHHYIO B JIJAHHOM OTYETEe, U JIUIIb JIJIS 1eield W (YHKIHHA, YKa3aHHBIX B JJAHHOM OTYETE.
OneHIMK HE TPUHUMACT Ha Cce0s HUKAKOW OTBETCTBEHHOCTH 3a W3MCHCHHE ITOJINTHYCCKHUX,
9KOHOMHUYECKHUX, IOPUANYECKNX W HWHBIX (DaKTOPOB, KOTOPHIE MOTYT BO3HHKHYTH TOCJIE DTOH JaThl H
MOBJIUATH Ha PHIHOYHYIO CUTYAIIUIO, U, KaK CJICJACTBHE, HA CTOUMOCTh OOBEKTa.

v CripaBeyiiBasi CTOMMOCTD [IEHHOM OyMaru OKpyTJieHa 10 JIBYX 3HAKOB MOCIIE 3aIATOM.
v' OTYeT JOCTOBEPEH JIUIIb B IOJIHOM 00bEME M JIMIIb B YKA3aHHBIX B HEM LIEIIAX;

v 3aKJII0YEHHE O CTOMMOCTH, COJEPIKAIIEECS B OTYETE, 0a3UPYETCS Ha JAHHBIX O CIOKMBIIEHCS CHTyallun
Ha JIaTy MpoBeaeHUs oleHKH. OHAKO, STH MPEIIOI0KEHHSI MOTYT H3MEHUTHCS C TCUCHHEM BPEMEHH;

v OT oleHIIUKA HE TPeOyeTCsl MOSBISATHCA B Cy/E WM CBHIETEILCTBOBATH MHBIM CIIOCOOOM IO MOBOALY
MIPOM3BEICHHOM OLICHKH, MHAYE KaK 110 O(HUIHATBHOMY BBI30OBY CYyIa;

v 00BEKT OLEHKH He 00Ja/1aeT KaKUMH-TMOO0 CKPBITBIME JIe(EKTaMH, KPOME OrOBOPEHHBIX B HACTOSIEM
oT4eTe, KOTOpbIe MOTYT MOBIUSTH HA €0 CTOMMOCTB;

v\ OT4eT COIEPKUT MNPOPECCHOHATBLHOE MHEHHE OIEHIIMKA OTHOCHUTENLHO OIEHMBAEMON CTOMMOCTH
00BEKTa OIEHKHU M HE SIBJISICTCS TapaHTHEW TOro, YTO OOBEKT OLICHKH OYJET MPOJaH Ha CBOOOIHOM PBIHKE
IO I[eHEe, YKa3aHHOW B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYeTa MPOBOMISATCS C HCIOIB30BAHHEM BCTPOCHHBIX CpPEICTB IMporpammel Excel
u3 mnakera Microsoft Office. Pesynmbrathl pacueTroB mpuBeneHbl B yJO0OHOH Uisi BOCHpUSTHS (Bopme
(uctmonp3yeTcst OKPYyTIIeHNU).

v Otuer 00 OICHKE MOXKET OBITH HCITOIL30BAH 3aKa3UMKOM TOJIBKO IJid pacu€Ta CTOMMOCTHU YUCTBIX
AKTUBOB ITa€BOI0 HMHBCCTHIIMOHHOI'O q)OHHa. Hcnons3oBanue PE3yJIbTAaTOB OLCHKHU JIsI IMPOBEACHUS
CACJIOK HE IpCaAIojIaracTcs.

v' Jlns yKa3aHHBIX II€JI€i OTYET 00 OLEHKE MOXET OBITh MCIOJIb30BAH B TEYEHHE IIECTH MECSLEB C JAThl
OIICHKH.

v' Hu 3aKa34yuK, HM OLIEHOYHASA KOMIIAHMS, HU OLEHIIMK HE MOIYT HCIIOJb30BaTh OTYET MHAYE, YEM ITO
MPEAYCMOTPEHO HACTOANUM J{OTOMHUTENBHBIM corjamenneM. OT4eT Wik Kakas-Iu0o ero 9acTh He
MOTYT OBITH MPENOCTABIEHBI 3aKa3YNKOM JIJIsl UCIIONIB30BAHUS B LENSIX PEKJIAMBI, JUII MEPOIPHUATHAN 1O
CBS3SIM C OOIIECTBCHHOCThIO 0€3 TMPEeABapUTEIILHOTO ITMCHbMEHHOTO COTJIACOBAHUS C OILECHOYHOMU
KOMITaHUCH.

v' Tlpu oleHKe OOBEKTA OLEHKH YYHUTHIBAETCS IPaBO COOCTBEHHOCTH HA OOBEKT OLIEHKH, CKUIKU Ha
(dakTHyecKoe paBo 00IIEH 10JIEBOM COOCTBEHHOCTH M IOBEPUTEIILHOE YIIPABICHUE HE BBOIATCS.
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1.4. IPUMEHSIEMBIE CTAHAAPTBI OLIEHOYHO# JEATEJILHOCTH

[lpn mpoBepeHUM NaHHON OIEHKU WCIIOJIL30BAUCH HOPMATHBHBIC JIOKYMEHTHI M (elepalibHble CTaHIapTHI
OIICHOYHOM JICATEIILHOCTH, a TAaK)KE CTaHJAPThI OICHOYHOH JIEATEIBHOCTH, YCTAHOBIEHHBIC CaMOPETyIUPYyeMO
opraumsanyeiil (CPOOLEHITNKOB), YWIEHOM KOTOpOi sBisteTcst OIEHIIMK TOATOTOBUBIINI OTUYET:

+ @enepanbHblii 3akoH OT 29 wrons 1998 r. Ne 135-®3 «OO6 oreHO4HOH aesTeabHOCTH B Poccuiickoit
Oenepanun» (B aetictByronie penakiun). (Ipunsat locynapcreennoit Jymoii 16 utons 1998 rona.Omnodpen
Coserom Deneparun 17 uromnst 1998 roma);

+  Mexaynapoausiii cranmapt ¢uaancoBor ortderHoctd (IFRS) 13 «Ouenka crnpaBeyiuBOd CTOMMOCTIY
(BBemeH B AciicTBue Ha Tepputopuu Poccuiickoit @enepanun [lpukazom Mundunra Poccuu Ne 106H ot 18
utonst 2012 r.) (B AeHCTBYIOLIEH PEAAKIINN);

+  Mexnaynaponusiii crannapt punancoBoi otueTHocTH (IAS) 40 «MHBECTHIIMOHHOE UMYLIECTBO» (BBEACH B
nericteue Ha Teppuropun Poccuiickorr ®@enepanmu [Ipukazom Munduaa Poccunm Ne 160H oT 25 HOSOps
2011 r.) (B geiicTByIOLICH PEAAKIINN);

« @®COI «Crpykrypa enepalbHBIX CTaHIAPTOB OIECHKH W OCHOBHBIE TIOHSTHSA, HWCIIONB3yeMbIe B
(henepanpHBIX cTaHAApPTaX OIEHKW», yTBepxkaeH [Ipukazom MunskoHompazeutusi PO ot 14 ampens 2022 r.
Ne200;

+«  OCO II «Buasl croumoctuy, yrBepxkaeH [Ipukazom Munskonompaszsutus PO ot 14 ampens 2022 r. Ne200;
+  @OCO III «IIpouecc ouenkny», yreepxaeH IIpukazom Munskonompassutusi PO ot 14 ampens 2022 r. No200;

+ OCOIV «3ananue Ha ouLEHKY», yTBepkaeH lIpukazom MunskoHoMmpa3Butust PO ot 14 anpens 2022 r.
Ne200;

« OCOV «lloaxonsl 1 METOIBI OIICHKNUY», YTBepkaeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuer 00 onenke», yreepxkacH [Ipukazom Munskonompazsutus PO ot 14 ampenst 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yrepxiaeH [Ipukazom MunskoHompasputist PO ot 1 utons 2015 r. N 326;
+ CranpgapThsl U paBuiia oueHouHol aesrensnocty HIT APMO.

IIpuMmeHsieMble METOIWYECKHE PEKOMEHIAIIMK 110 OIICHKE, Da3D360TaHHI)Ie B IICIAX Pa3BUTHUSL TOJI0KCHUM

VTBEPKIAEHHBIX (PelepaIbHBIX CTAHAAPTOB OIIEHKU M OJOOpEHHBIE COBETOM II0 OIIEHOYHOM AEATEILHOCTH IIPU

Munskonompassutusa Poccun

BBI/I,Z[y TOro, 4TO IO COCTOSHHIO Ha ATy OLUCHKH YKa3aHHBIC METOAMYCCKUC PEKOMCHAAIHUU OTCYTCTBYIOT (He
pa3pa60TaHLI n HC YTBep)K,Z[eHLI), TO HX HCIOJB30BAHUC B paMKaxX HACTOALICTO OTUYCTA 00 OIICHKEC HC
MMPpEACTABIIACTCA BO3MOKHBIM (yKaSaHHBIe MCETOAUYCCKUC PECKOMCHAAIINU HE I/ICHOHI)SOBaHI/ICB).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JIOCTOBEPHOCTH HH®OPMALINN

[IpoBenenne aHanm3a W pacueToOB, MPEXJIE BCEro, OCHOBBIBAIOCH Ha HH(opManmuu 00 0OBEKTe OICHKH,
MIOJTY4eHHOU OT 3aKa3uuka U B XOJI¢ HE3aBHUCUMBIX MCCIIEOBaHUH, poBeeHHBIX OreHukoM. [Ipenmonaraercs,
gTo WHGOpMAITUS, MPEACTaBIICHHAS 3aKa3uWKOM WM CTOPOHHUMH CIICIIMAUCTAMH, SIBISICTCS HAIS)KHOU U
nocroBepHoit. HemocraTok mH(QOpMANMK BOCTIONHSIICS CBEACHUSMHU W3 JIPYTHX UCTOYHHKOB, UMEIOIICHCS 0a3bl
nmaaaeix OIEHIINKA U COOCTBEHHBIM ONBITOM OIEHINNKA.

C60p HCO6XOZLHMOI>’I AJid aHaJIn3a W pPacucToB I/IH(I)OpMa]_[I/II/I OpoOBOAWIICA C IIPUBJICYCHUCM CJIICAYIOLIUX
HCTOYHHKOB!

* HOPMATHUBHBIC JOKYMCHTBI (HOHHBIﬁ IEpEUYCHbp CM. B pasacic «Hepequb HCIIOJIB30BaHHBIX IIpH
MMpOBCACHUN OLCHKU }_IaHHLIX»);
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+ MeToAWYecKas JmTeparypa (MOJNHBIA TepeYeHb CM. B paszuene «llepedeHb WCIONB30BAHHBIX TPU
TIPOBEICHUH OICHKH JAHHBIX)).

B nmponecce nmpoBEACHUA OUCHKU B HEIAX HCKIHOYCHUSA BO3MOKHBIX OIIHOOK OHGHHII/IK OCYIIECTBJIAI MTOUCK U
aHajlu3 MaKCHMaJIbHO BO3MOXHOI'O KOJIHYCCTBaA I/IH(l)OpMaHI/II/I. B Cliyd4adX HCECOBIIaACHUS I/IH(I)OpMaHI/II/I
MNpeANOYTCHHUE OTAaBaloCh Ooitee ABTOPUTCTHOMY MHCTOYHUKY 0o JaHHBIM, IIOJIYYCHHBIM B PE3YJbTATC
CTaTUCTUYCCKOI'O aHaJInu3a.

Wnudopmarus, ucnonsp3dyeMas Ipu MPOBEACHUN OIEHKH, JOJDKHA YIOBIETBOPATH TPeOOBAHMSIM JOCTATOYHOCTH H
nocroBepHocTd. MH(bopMaIus cuuraeTcsl JOCTATOYHOM, €CIIM UCIIOJB30BaHUE JIOTIOTHUTEIBHON MH(OPMAIH HE
BEJET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTEePHUCTHK, WCIOJIH30BAHHBIX NPU MPOBEACHUH OIEHKH OO0BEKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIECTBEHHOMY M3MEHEHHUIO UTOTOBON BEIIMYMHBI CTOMMOCTH OOBEKTa OIICHKH.

HH(bOpMaL[I/ISI CUHUTACTCA HOCTOBCpHOﬁ, C€CJIM JOaHHas I/IH(bOpMaHI/ISI COOTBCTCTBYCT JIEHCTBUTCIBHOCTH U
MMO3BOJISICT TOJIB30BATEI0 OTYETa 00 OLCHKE A€JIaTbhb IMpPaBUJIBHBIE BBIBOABI O XapaKTCPHUCTUKAX, HCCICAYEMbBIX
OLICHHH/IKOM Ipu MpPOBCACHUH OLCHKU W ONPCACIICHUHN HUTOTOBOM BEIIMUYMHBI pI;IHOIIHOI\/'I CTOMMOCTH OOBEKTa
OLICHKH, U IIPUHUMATh 6a3npyr0mnec;1 Ha 3THUX BBIBOJAX 000CHOBaHHBIC pEeUICHU.

Hanee OneHIMK IpoBEN aHAIN3 JOCTATOYHOCTH M IOCTOBEPHOCTH WH(POPMAIINH, UCTIONB3YS JOCTYIHBIE MY IS
ATOTO CPEJICTBA U METOIBI.

B xone mpoBenenust pabot no oueHke ONEHNINKY OBUTH MPEAOCTaBICHbI KOMUHM JOKYMEHTOB M HWH(MOpMAIus,
npeactaBiennsie B [Ipunoxenun «Komuu MOKyMEHTOB, HCIOJb3yemble OICHIIUKOM, M YCTaHABIMBAIOIIUE
KOJIMYECTBEHHBIE M KAYECTBEHHBIE XapaKTePUCTUKH O0BEKTa OLEHKI.

Tak kax OUEHIINKY, TPEJOCTaBICHbBI OCHOBHBIE JTOKYMEHTHI W HAaHHBIE 1O OOBEKTY OLeHKH, TO OIEeHIINK
HpI/I3HaeT BO3MO>XXHBIM HpOBC}ICHI/Ie OLOCHKM Ha OCHOBAHUU 3aKJIIFOUYCHHOI'O I[orosopa nu Hpe)Z[OCTaBJICHHI)IX
CBEICHUM.

CornacHo ®enepanbHbBIM CTaHAApTaM OICHKH, HMH(OpMAIUs, MPEAOCTaBICHHAs 3aKa3uyuKOM, CUHUTACTCS
JIOCTOBEPHOM, B TOM Cllydae, €ClI OHA MOJIHCaHa YIIOJTHOMOYEHHBIM Ha TO JUIIOM U 3aBEpPEHA B YCTAHOBICHHOM
nopsinke, U 'y OLEHIIMKa HeT OCHOBaHWI CUMTaTh WHade. Tak Kak BhIMIEyKa3aHHBIE JOKYMEHTHI IOJITHUCAHEI
YIIOJTHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBJICHHOM IIOPSJKE, a TaK XKe SABJSIOTCS OPUIMATIbHBIMU
JAaHHBIMU W HE TPOTHBOpEYaT IPYyT IPYTy, a TaKKe NAaHHBIM O COCTOSHUU 00bekTa, TO OIEHIIHUK CYHTAET
HeleTIeco00pa3HbIM MOABEPTATh UX COMHEHUIO, U CIUTAET UX JTOCTOBEPHBIMHU.

O)Z[HaKO OHGHHII/IK HE NPpUHHUMACT Ha ce0s1 OTBETCTBEHHOCTE B ci1ydac OIIHMOOK B BbIIICYKa3aHHbIX JOKYMCHTAX,
KOTOpPBIC OI_IGHH_II/IK HE MOT BbISIBUTH ITYTEM aHaJIM3a IMPEAOCTABJIICHHBIX NAHHBIX, TAK KaK HOZ[O6H3.$I SKCIICpTHU3a
JOKYMCHTOB BBIXOJUT 3a paMKU KOMIICTCHIIUN O]_[eHIIII/IKa. KpOMe TOro, IOpUANYECKasd SKCIIEpTU3a JTOKYMCHTOB,
KacCarounxcs 1npaB COOCTBEHHOCTH Ha 00BEKT OIICHKHN HC ITPOBOJANIIACH. OI.[eHH_II/IK HC HCCCT OTBECTCTBCHHOCTH 3a
HOPUINYCCKOC ONMMCAHUC ITPAB HA 00BEKT OILICHKHU WJIA 34 BOIIPOCHI, CBA3AHHBIC C paCCMOTPCHUEM NAHHBIX IIPAB.

Takum 00pa3oM, OIIEHKa MPOBEACHA C YYETOM JAOMYIIEHHs, 4To HHpopMmanus, noixydeHHas OLEHIIUKOM OT
3aka3uuKa U BHEIIHUX HCTOYHHKOB, SIBJIAETCS JOCTOBEPHOMW, T.€. COOTBETCTBYET JEHCTBUTEIBLHOCTH U MTO3BOJISET
noJjb3oBateNto  Hacrosimero (Otdera JenaTh TpPaBHIBHBIE BBIBOJBI O XapaKTEPUCTHKAaX U (pakTopax,
nccienoBaBmuxcss OLEHIIMKOM B IMPOLECCE OLIEHKH, M JOCTaTOYHOM, T.€. MCIOIB30BaHHE JOMOJHUTEIBHBIX
CBEJIEHHI He MIPUBEAET K CYIIECTBEHHOMY U3MEHEHHUIO UTOTOBOM BEJIMYMHBI CTOMMOCTH 0OBEKTa OLCHKH.

[Ipu cocraBnennn otaera OTEHIMK TPUASPKUBAICS CIASAYIOMNUX MPUHIATIOB, coriacHo @CO VI:

* B oTuere 00 OICHKEC OOJIDKHa OBITh H3IIOKEHA BCA CyILICCTBCHHAA I/IH(i)OpMaLII/ISI, HCII0JIb30BaAHHAsA
OLICHIIVWKOM ITIPU OMPEACIICHUU CTOMMOCTH 00beKTa OLCHKH,

* CYII€CTBEHHAsA HHq)OpMaIII/IH, IIpUBCACHHAA B OTUCTC 00 OICHKE, JOJIDKHA OBITH IMMOATBEPIKACHA IIYTEM
PACKPLITUA €€ UICTOYHUKOB,
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+  OTYET JOJDKEH COJIEPIKaTh JAOCTATOYHOE KOJIMYESCTBO CBEACHHI, IMO3BOJISIONICE KBATH(DHIIMPOBAHHOMY
CIICIIMATUCTY, HE yYacTBOBABIIEMY B IIPOIECCE OIECHKH OOBEKTAa OICHKW, IMOHATH JIOTUKY W 00BeM
MPOBEJICHHOTO OIICHITUKOM HCCIEIOBaHUsS, YOSAUThCS B €r0 COOTBETCTBUM 3aJIaHUIO0 HAa OICHKY H
JIOCTATOYHOCTH JIJIS IICJIH OLICHKHU.

1. Coucox JOKYMCHTOB, Hpel’[OCTaBJ’ICHHHﬁ 3aKa3unMKkoM U I[OKYMCHTI:I, npeaoCTaBJIICHHBIC 3aK331II/IKOM,
YCTaHaBJIMUBAIOIINEC KAYE€CTBCHHBIC U KOJIMYCCTBCHHBIC XaPAKTCPUCTUKN 00BeKTa OLCHKU:

v 3amanwue Ha orieHky Ne 2 ot 21.02.2024 .

2. HepequI, HCIIOJIb30BAHHBIX MPHU NPOBEACHUU OLICHKN 00BeKTa OIICHKHU JAaHHBIX C YKAa3aHUCM HCTOYHUKOB HUX
TMOJIy4YCHU.

B gomonnenue k YKa3aHHbIM BBINIC AOOKYMCEHTAM, HCIOJbB30BAJIMCH PA3JIMYHBIC JAHHBIC, IIOJYYCHHBIC U3
IHUPOKOIo MNMepeuHss MCTOYHUKOB, YKa3aHHBIC NAHHBIC U MCTOYHUKU HX MMOJTYUYCHUA (B BUAC COOTBECTCTBYIOIIUX
CCBIJ'IOK) YKa3aHbI B pa3aciiaX HaCTOAIICTO OTUCTA.
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2. COJEPXAHME U OBBEM PABOT JJIs1 TIPOBEAEHUS OLIEHKU

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

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

+ COIJIACOBAaHME 33/IaHUS Ha OIEHKY 3aKa3YMKOM OIIEHKH M OIICHIIMKOM WM IOPUAMYECKUM JIHIIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TOIMHCAHMS TAaKOrO 3aJaHWSi B COCTaBe
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpPUMEHEHHE MOAXO0B K OIIEHKE, BKJIOUYas BEIOOP METOOB OLIEHKH M OCYIIECTBICHHE HEOOXOIUMBIX
pacueToB;

. COrjlaCoOBaHuE€ IPOMEKYTOYHBIX PEIYJIbTATOB, IIOJIYYCHHBIX B paMKaX MNPUMEHCHUA Pa3JIUIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIIPEACIICHUC HTOrOBOI CTOMMOCTH 00BEKTA OLICHKH,

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

[Iponecc oneHKN He BKIOYAET (PUHAHCOBYIO, IOPHIUYECKYIO, HAJOTOBYIO MPOBEPKY M (WMJIM) IKOIOTUYECKUH,
TEXHUUYECKUH U UHBIE BUJBI ayTUTA.

B mpomnecce oneHkHM OLEHIIMK coOMpaeT MH(OpMAIMIO, AOCTATOYHYIO IUIS ONPEAENEHUs] CTOMMOCTH OOBEKTa
OLIEHKM, TPUHUMAas BO BHUMAaHHE €€ JIOCTOBEPHOCTb, HANEKHOCTh M CYIIECTBEHHOCTh JUIS LIEIH OIICHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
MpoeCcCHOHANBEHOTO CYXKICHHS OLEHIIUKA, C(OPMHPOBAHHOTO HA OCHOBAaHMM aHalIHM3a TakoW HH(OpMAalWH.
Wudopmaruss MoxkeT OBITh MOJydeHAa OT 3aKa3uWMKa OICHKH, MPaBOOONamaTeNisi 0OBEKTa OLIEHKH, 3KCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

[TonpoOHOE omucaHue Mpollecca OLEHKA B YacTH NPUMEHEHHS JOXOIHOTO, 3aTPaTHOTO M CPaBHUTEIILHOTO
MOIXOJ0B K OIICHKE MpHUBENCHO B pazgenax (Ordera, MOMMEHOBAHHBIX B COOTBETCTBHH C IEPEUYHCICHHBIMU
MOJAXOJaMH K OLIEHKE.
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3. OIIMCAHME OFBEKTA OLIEHKHU C NIPUBEJAEHUEM CCBIJIOK HA TOKYMEHTBI,
YCTAHABJIUBAIOIIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKU
OBBEKTA OIEHKH

Tabauya 1. Odmas undopmanus HeHHO Oymaru

HaumeHnoBaHue ISIN Kon MeCTO XpaHeHHs craryc KOJIM4€eCTBO, IIT.

I'mobankHas neno3utapHast
pacricka Ha
OOBIKHOBEHHBIE aKIIUH US87238U2033 HKO AO HPJI He 3a6nokupoBana 1
knacca A TCS Group
Holding PLC

PekensnTbl KOopnopaTUEHOro ge AcCTBMA

PetepeHc kopnopaTWMBHOro OeAcTBWMA 892866
Kopg Tuna KopnopaTMBHOro edcTBnA CHAN
Twn KOPNOPaTNUBHOIro LENCTBMA CywecTBeHHbIe N3MEHEHWA N0 LEHHOW Dymare
Mpu3Hak obazatensHocTn KO MAND Ob6sazaTensHoe cobbiTUe, MHCTPYKLUWA He TpebyeTca
CraTyc obpaboTku MonHaa uHhopMmauwna
WMHdopmauma o ueHHbIx Bymarax
Pedepotic CoOoTHOLWEHWE
P _ IMUTEHT Twn (Kon-eo AP / Kon-
KO no HanmeHoBaHue OenosvTapHbii - ”
_ OMMTEeHT _ Kateropua ISIN npegcTaenAeMoi NpegcTaenAeMoi BO
LEeHHOW LeHHOH Bymaru Kog,
u/6 u/6 npepcTaenAeMblX
Bymare
u/6)
nmoBanbHas
RCS pAenosutapHas
lssuer pacnuicka Ha I nobancHan T6S Grou N
892866D188 _ 0BblKHOBEHHbIE peno3uTapHas US87238U2033US87238U2033 : L &
Services Holding PLC OBbLIKHOBEHHbIE
SARL akuum knacca A pacnucka
7 TCS Group
Holding PLC

Ha nmaty ouenku mpoucxoaut penomumpisanus -peructpanus komnanuun TCS Group Holding PLC
oyner mepeHecena ¢ Kumpa B Poccuiickyto ®eneparuto. KoMmnanus MpogoiKHUT CYIIECTBOBAaTH B
Poccun B popme MexayHapoaHol KoMmanuu myonuyHoro akuroHepHoro obmectBa « TKC Xomauar»
(«TKC XonauHry), 3aperucTpupoOBaHHON Ha TEPPUTOPHUU CIIELUAIBHOIO aJMUHUCTPATUBHOTO pailoHa
Ha ocTpoBe Pycckuii.

[Tponienypa peqoOMUIIUIISAIIMN BKITIOYAET HECKOJIBKO 3TAMOB, KOTOPBIE COBEPIAOTCS Kak B Poccun, Tak u
Ha Kunpe. Komnanus miaHupyeT, 4TO OCHOBHBIE 3Tallbl PEIOMUIIMIISAIIMN OYIyT 3aBEPIICHBI B IIEPBOM
kBaprtaiie 2024 roaa.

Ha nanHbIi MOMEHT ri00ajbHBIE JEMO3UTAPHBIE PACHMCKM KOMIIAHMM, YJOCTOBEPSIOIIME IpaBa B
oTHOIIeHUU OOBIKHOBEeHHBIX akiuii Kommanuu (ISIN US87238U2033 u US87238U1043) («['IP»),
UMEIOT NepBUYHBIN nucTHHT Ha JloHmoHckol (onmoBoi Oupxke («LSE», London Stock Exchange) u
BTOpUYHBIA JIUCTUHT Ha Mockosckoil oupxe. [Ipu stom ¢ 03 mapra 2022 roma LSE daktuuecku
npuoctanoBwia Topru B otHomieHuu ['J[P. C tex mop Kommanus He momydmina HUKako HHGOPMAIUH O
ToM, yTo TOopru Ha LSE moryt ObiTh Bo30OHOBIEHB. Kpome Toro, Kommanus taxke ¢aktuyecku
JUIIEHa BO3MOXHOCTU COOIIOAATh TpeOOBaHUS MO PACKPHITHIO HOpMATUBHBIX HoBocTell Ha LSE. D10
CTaJI0 BAXXHBIMM HpPUYMHAMH, 10 KoTopbIM CoBeT aupekTopoB KommaHuu HpHUHSUI pELIEHHE O
nenuctunre I'JIP ¢ LSE. B cBa3u ¢ atum Komnanust HaripaBuiia cielyroIye 3asiBICHUs:

(1) o mnpekpamenun suctuara ['JIP B OdunmansHoM cnucke YmpabieHHss M0 (UHAHCOBOMY
perynupoBanuio U Hajazopy BenukoOpuranuu («FCAy, Financial Conduct Authority) — B anpec FCA;
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(i1) o mpekpamenun nomycka I'JIP k topram Ha OcHoBHOM peiHKe LSE — B agpec LSE. Komnanwus
oxunaet, uro nmuctunr I'JIP na LSE Oyner npekpaien 31 suBapst 2024 rona B 08:00 (Bpems Jlongona)
u nocnenuuM aueM juctuara ['JIP na LSE Oyner 30 saBaps 2024 rona. Madopmanus o npekpameHnu
mucturra (nemuctunre) Ha LSE Oyaer onyOnukoBana Ha oduiuanbHOM caiite KoMmanuu mo amgpecy:
https://tinkoff-group.com/corporategovernance/governance-documents/, u Ttakxke Ha caiite LleHTpa
packpbITust KopnopatuBHoi nHopmaruu Uarepdakc («LIPKU UaTepdakcy).
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ET'O CTOUMOCTD

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

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

¢ monuTHYeckue (M3MEHEHWsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOILHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXCHHOE W T.J.), HAJIOTOBas IOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / peruoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTei);

¢ bdKoHOMHYecKHe (00mas XapaKTepUCTHKAa CUTyallid B SKOHOMHKE CTPaHbl MU B OTpPacid - MOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (PUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHUS W T.J., IUKJI JCJIOBOM
AKTHUBHOCTH, MIEPCTIEKTUBBI IKOHOMHUYECKOTO POCTa OTpaciei, N3MEHEHHsI OCHOBHBIX BHEIIHUX U3/IECPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, U3MEHEHHS BKYCOB M IIPEAMOYTECHHUI MOTpeOuTeseH, [eMorpaguieckue n3MEHEHHUs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (fOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHWUHU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUN B HAyYHO-TEXHUYECKOM IIPOTPECCE, MOSBICHHE
HOBBIX MAaT€pHAJIOB, TEXHOJIOIMYECKUE W3MEHEHUs, MMEIOIUE 3HAYEHUE JUIS Pa3sBUTHS OTPaCiM, TEHICHIIUU
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

[IpakTHueckn BO Bcex cTpaHax Mupa 3TH (aKTOPhl B3aMMOYBSI3aHBI MEXIy c000¥, Ha HHX OazmpyroTcs
OCHOBOITOJIATAIONE TCHACHIIUYA Pa3BUTHSA SKOHOMHUKHU, OCYIIECTBISIIOTCS MUPOBBIE HHTETPAIMOHHBIE TPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajIbHOM YpOBHE. Takue MpoIecchl CamMbiM
HETOCPEICTBEHHBIM 00pa30M MCIBITHIBAIOT HA TIPOYHOCTH KapKac HAI[MOHAIEHO-TOCY/IapCTBEHHOH 0€3011acCHOCTH
Poccuiickoii @eaepanuu.

4.1. AHAJIM3 BJIASTHYSI OBIIEM MOJIUTHYECKOM U COLIMAJIBHO-9KOHOMHWYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIUSHUS 00IIel TOJUTHYECKOW U COITUATbHO-9KOHOMUYECKOH OOCTAHOBKH B CTpaHe 10 COCTOSIHHIO Ha
JaTy OIeHKH (10 TaHHBIM MuH3KOHOMpa3BuTHs Poccun)

1. Ananu3 BIUSIHUS OOIIEH IOJMTHUYECKOH M COIMAIbHO-DKOHOMUYECKOH OOCTAaHOBKM B CTpaHE IO
COCTOSIHMIO Ha JaTy OIEHKH Poccuiicko-ykpanHCKHMil KOH(IMKT ycyryOmia ymiepO, HaHECEHHbBIH MaHaeMHei
COVID-19, u yckopun 3aMe/lJIeHIe TEMITOB POCTa MUPOBOI SKOHOMHKH, TOBOPUTCS B 0030pe.

. Wudumsus: Menuannsii nporHo3  uHduomun  Ha 2023 ron moBeimeH 10 7,6% (+0,6
ILIL K OKTSIOpbCKOMY — ompocy). IIporHo3sl Ha CieAylOIIMe TOIbl HE M3MEHWINCh. AHAJIMTHKH — OKHIAIOT,
gyto UHGIAIMS BepHETcs K enn B 2025 rojy U octaneTcst Ha 3ToM ypoBae B 2026 ropy.

o KiroueBast craBka: AHATUTUKKA TIOBBICHIIM TIPOTHO3HYIO TPACGKTOPHIO HA BCEM TOPH30HTE —
10 9,9% romoseix (+0,1 m.m.) B cpendem B 2023 roay, 14,0% romoeeix (+1,4 m.m.) B cpentem B 2024 romy, 9,0%
rogoBbix (+0,8 m.im.) B cpeqreM B 2025 rony, 7,0% rogoseix (+0,5 m.1.) B cpemaem B 2026 rogy. AHaIHTHKH TaKKe
TTOBBICHIIN OLIEHKY HEHTPATBHOM KITIOYeBOM cTaBKH 10 6,5% rofoBbIx (+0,5 m.1L.).
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. BBII: Ananutrky 3HaunTeIbHO MOBBICHIH TporHo3 BBIT Ha 2023 rox — poct Ha 3,1% (+0,6 m.m.).
[Iporno3 pocra skoHomuku B 2024 tomy moHmxkeH Ha 0,2 m.im. g0 1,3%. IlporHO3sl Ha mocnemyromie OBl
HE W3MEHWINCh, KaK M OLIEHKAa JOJTOCPOYHBIX TeMIloB pocta— +1,5% exeromHo. CoriacHo TPOrHO3aM
aHanuTHKoB, m3MeHenre BBII B 2026 romxy x 2021 roxy coctaBut +5,3% (onpoc B okTsiope: +4,9%).

. YpoBeHb 0e3pa0oTHIbl: AHATUTHKY CHU3WIM TporHo3bl Ha 20232025 roasr Ha 0,1-0,2 m.m. mo
3,0%, 3,0% wu3,1% coorBerctBeHHO. COrNIaCHO OKUIAHUSM, K KOHIy TPOTHO3HOTO TOpPHU30HTa Oe3paboTHiia
BbIpacteT 10 3,2%.

. HomunanbHas 3apruiaTa; AHaIUTHKY OKUAAI0T Oosbwii poct B 2023 roqy — Ha 13,0% (+0,7 m.i.)
¢ 3ameieaneM pocra 10 9,2% (+1,1 mm) B 2024 rony, nmo 6,6% B 2025 romy u a0 6,1% K KOHIly TOpWU30OHTA.
PacueThl Ha OCHOBE TIPOTHO30B AQHAIMTHKOB 10 HOMHHAILHOW 3apa0OTHOM IUiate U cpeaHed MHQISIMIN
mpenonararoT, uro B 2023 romy peanbHasi 3apruiaTa BeIpacTeT Ha 6,6%, B 2024 rony — Ha 1,8%, B 2025 rony —
Ha 2,0%, B 2026 roqy — Ha 1,9%. Co0TBEeTCTBEHHO, K KOHITY IIPOrHO3HOTO TOPHU30HTA peaibHas 3apaboTHas 1riaTa
Oyner na 13,2% Boiie, yem B 2021 roxy.

o bananc xoncommmupoBaHHOTO OrOMKeTa: 6€3 CYIIeCTBEHHBIX HM3MEHEHHH. AHAIMTHKA OXXHAAIOT
MOCTENEHHOTO COKpameHus: AeduuuTta KoHcomuaupoBaHHoro Owomkera— 2,0% BBIIB 2023 rogy, 1,5%
BBII B 2024 ronxy, 1,1% BBII B 2025 roxy u 1,0% BBII 2026 roxy.

o DKCIOPT TOBAapOB U YCIYT: U3MEHEHUs HezHauuTenbHble. [Iporaossl Ha 2023-2025 romsr HEMHOTO
noHmwkeHsl — 10 479 mupn nos. CLUA (-5 mpa mosut.), 505 mupn pomwt. CIHA (-3 mupa mosut.), 515 mupx ot
CIIA (-3 mipa nomn.). IIporHo3 Ha koHen ropu3oHTa He m3MeHwuncs — 517 mupa momr. CHIA. Oto Ha 6% ke,
gem B 2021 roxy.

. WmmopT TOBapoB M yCIIyr: N3MEHEHUs] He3HaYuTebHbIE. [IpOrHO3 CTOMMOCTHBIX 00BEMOB UMITOPTA
Ha 2023 rog— 377 mnpn momn. CIIA (-4 mmpn momn. CIIA), wa 2024 rom— 390 mumpn momm.  CLIA,
Ha 2025 rogq — 406 mupn pomwn. CIHA (-3 mapa momwr. CHIA). IporHo3 aHaJWTUKOB Ha KOHEI[ MPOTHO3HOTO
ropuzonta — 414 mnpa gomn. CLUA (-7 mapa gomn. CLIA). 3o Ha 9% Bbie, yem B 2021 rony.

o Kypc USD/RUB: AHanWTHKH TIEpECMOTPENN TPACKTOPHUIO Kypca B CTOPOHY OOJiee CHIIFHOTO PyOIs
Ha BCEM TOPH30HTE, HO C IPEKHEH TeHJCHIMEH K nocrerneHHoMy ocnabmenuto. [Iporno3 na 2023 roq — 85,4
pyOueii 3a nomap (mpeArmnonaraet cpeaauii Kype B qexadpe 2023 roga 93,6 pyoneii 3a nomap), aa 2024 rom — 92,0
pyouieit 3a nosuap, Ha 2025 rom— 93,0 pyOneii 3a mosutap, Ha 2026 rogq— 94,8 pyOneii 3a gomiap (mepecMoTp
Ha —0,7—4,6% c oKTIOpbCKOro OIpoca).

. lena na Hedte Mapku Brent: CornacHo oxupanusm, B cpeanem 3a 2023 ron Hedte Mapku Brent
Oyner crouth 83 momn. CIIIA 3a Gappens (npeamonaraer I1ieHy B jekaOpe 2023 roma B cpenHem 80 mosul.
CHIA 3a G6appens). [anee nena Oyaer cHmxatbesi U coctaBuT 80 momn. CLLA 3a 6appens B 2024 u 2025 romax
u 75 nomnn. CIIA 3a 6appens B 2026 roxy.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 2. loka3aTesn 1eJJ0OBOH AaKTHBHOCTH

PesynbTathl onpoca: gekabpb 2023 ropga*

2021 2022 2023 2024 2025 2026
(aKT) (PaKT)
Mnu 8.4 11,9 7.6 5.1 4,0 4,0
(B % OeH. K gex. npeq. roga)
Mnu 6,7 13,8 5,0 7.0 4,2 4,0
(% ¥ npeq. rogy, B cpefHeM 3a rog)
Kniouesan cTaBka 5,7 10,6 9,9 14,0 9,0 7.0
(B % rofoBLIX, B CPeHEM 3a rofl, ¢ Y4eTOM BhIXOAHLIX
AHEeR)
BEN 5,6 -2,1 3,1 1,3 1,5 1,5
(%, r/r)
YpoBeHb 6e3paboTuubl 473 3,6 3,0 3,0 31 3,2
(%, neK., 6e3 UCHNIYSHWA CE30HHOCTH)
HoMuHaneHas sapaboTHanA nNnata 11,5 14,1 13,0 9,2 5,6 5,1
(%, r/r)
BanaHc KoHconuoupoBaHHoro GloomeTa 0,8 -1,4 -2,0 -1,5 -1,1 -1,0
(% BBI 3a cOOTBETCTRYIOWWA roa)
JKCNOPT TOBapOB W YCnyr 550 6541 479 505 515 517
(Mnpa ponn. CLWIA B roa)
MMMopT ToBapoOR W Ycnyr 380 347 377 390 406 414
(Mnpa ponn. CLWIA B roa)
Kypc USD/RUB 73,7 67,4 85,4 92,0 93,0 94,8
(py®6. 3a gonn., B cpefHeM 3a roa)
LUexa Ha HedTe Mapku Brent 71 99 83 80 80 75

(monn. CLUA za Gappent, B cpegHeM 3a rog)

MNokazaTenu, paccynTaHHeIE HA OCHOBE NONYYSHHLIX OTESTOR:

BBMN 100,0 97,9 100,9 102,2 103,8 105,3
(KYMYNATHEHLIA YpoBeHb, 2021 r.= 100)

Peaneuan zapafoTHan nnata** 4,5 0,3 6,6 1,8 2,0 1,9
(%, rfr)

PeaneHan 3apafoTHan nnata 100,0 100,3 106,9 108,9 111,1 113,2

(KYMYNATHBHLIA YpoBeHs, 2021 r. = 100)

Toproewi Ganaxc 170 294 102 115 109 104
(mnpa gonn. CWA e rog)
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BEBN
(KYyMYyNATUBHLIA ypoBeHs, 2021 r.= 100)

PeancwHan zapafoTHan nnata**

(%, rfr)

PeanwHan zapafoTHaA nnaTa
(KYMYNATUEHLIA YpOBEeHb, 2021 1. = 100)

Toproewlid GanaHc
(mnpg gonn. CLWA e rog)

) MenuaHa
HeATpansHas Knwoyeean

cTaBKa
(% FoOfOBbIX) LeHTp. TeHASHUWA
10-90%
MenuaHa
HonrocpoJHsii pocT BB
(%, rfr) LleHTp. TeHASHUKA
10-90%

B cxobrax — pezynemamwl onpoca 6 okmsope 2023 2o0a.

100,0

4,5

100,0

5,5-8,0

1,0-2,0

Mowazarenw, paccuynTaHHbBIE Ha OCHOBE NONYYEHHBIX OTEETOR.

97,9 100,9 102,2 103,8 105,3
0,3 5.6 1,8 2,0 1,9
100,3 106,9 108,9 111,1 113,2
294 102 115 109 104

YpoBEHE KNIDYES0H CTABKM, MPKH KOTOPOM AEHEXHO-KPEQUTHAA NOMMTHKE NOQASPHWESET B ACNMCCPOYHOM
NEpUoOE MHOMALWID U MHENALWMOHHBIE OXMUOEHWA Ha Uueny 1 BBMN Ha noTeHUMansHoM ypoBHE.

OxupasmMble cpeqHUe TEMNLI pOCcTa NoTeduMansHore BBIN Ha ropuzonTe 2027 — 2031 ropgoe.

** Pe3yﬂbmambz SAGNAIOMCA MEOUAHOT npOcHO308, paCCHUNAHKbIX HAd OCHOB€E OMeemos Yy4dCmMHUKO6 onpoca no HOMUHATLHOU 3apa60mHOL7 niame

u cpeoHemy 3a 200 UIIL].

Hamul nposedenus onpoca: 1 — 5 dexabpsa 2023 2o0a. Memoouxa pacuema: pe3yiomamsi ONPoca AGNAI0MCs MeOUaHol NPoecHO308
27 5KOHOMUCMOB U3 PA3IUYHBIX OP2AHU3AYUU, NPUHUMATOWUX yuacmue 6 onpoce. Eciu pecnondenm oan ceou odxcudanus 6 auoe unmepsaid,

mo ona pacuema ydunmsledldcob e2o cepeduHa.

Hcmounux: https://www.cbr.ru/statistics
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4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHSI OTPACJIM, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTEILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHE)XKHBIX CPEIACTB JOJS aKUIUi pe3uIeHTOB BbIpocia ¢ 30
1o 32%, MakcUMaJmbHOTO 3HAYeHWs 3a Bce BpeMs HaOmomeHunil. Hecmorpst Ha ocmabnenne pyOs
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Miach 3a kBaptan ¢ 16 1o 14%. [lpu 3ToM 1ons BamOT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broxkenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONIT MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, anwa UUC B pamkax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

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

2020 20 2022 2023
B [lepeuHpne CRECTRO W QENC3uThy FOCYAoPCTEEHHER H MyHHLMNENEHER OBAHMOUMA OGN CLyHH PEIHEEHTOR
HOONHMWAH BHOCTPORHB 3MATEHTOE B POCCHACKISE CKLYHH HHOCTPOHHSE KIMH
B [enasuTapHs e pOmHEKH Hlau, ETF EMpaues

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

Bpokepckoe obcimyxuBaHue

* YBenuueHue JTOXOJI0B HaceleHHus U pocT peiHKa akiuii B |l kBaprame 2023 r. mogmepkanu WHTEpeC
HWHBECTOPOB K ()OHJOBOMY DPBIHKY. B CBOIO odYepenb, pOCTy pPbIHKA aKIMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH SMHUTEHTAMH U TOBHIIICHHBIE HHOISIIMOHHBIC OXHUIAHUS HaCEICHUsL.
HerTo-B3HOCH Ha OpOKepCKUe cueTa ObUIM CYIIECTBEHHBIMH, a CpeHuil pa3mep noptdens Beipoc ¢ 1,4 10 1,8
MITH pyOJIen.

CoOTHOIIEHHE POCCUHCKUX aKUWH U OONUIanuil pe3uACHTOB B CTPYKTYpPE AaKTHBOB PO3HUYHBIX
WHBECTOPOB HE U3MEHMIIOCH TPU pocTe o0miero odbemMa akTUBOB. [losi MHOCTpPaHHBIX aKTHBOB BO3pocia
B YCJIOBHSIX BJIFOTHOM MEPEOLIEHKH.

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BATIOTHOM PBIHKE HOCHIO KOHTPUHKIMYECKHA XapakTep.
Ha ¢one ocnabrnenus pyOist HETTO-MIOKYIIKH WHOCTPAHHON BajlOThI CHU3WJIMCH B HECKOJIBKO pa3, IPU 3TOM

COXpAHSICS BBICOKMH HMHTEpeC K I0aHsAM sl MpoBeleHHs apOUTpaxHbIX onepaunid. JloBepurenbHOe
yIpaBJeHne

lyuuc - WHJIMBUIYaJIbHbIN MTHBECTULIMOHHBIN CUeT
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Croumocths moprdeneii B cermMeHte /1Y BbIpocia 3a CUET IMOJIOKHUTEIBHON BaJIOTHOH IMEPEOLCHKH
WHOCTPAHHBIX OONMWTanuii, B TOM 4YHCIE 3aMOPOXCHHBIX, KOTOpPBIE HaXOAMINUCh MPEUMYIIECTBEHHO
B IOPT¢eNax KBATU()UIMPOBAHHBIX MHBECTOPOB. Ilpy 3TOM B MaccoBoM cermeHTe J[Y KIIMEHTHI BBIBOJIUIIN
CpeJcTBa M3 HanOoJee KPYIMHBIX CTPaTeTui.

JloxomHOCTh TO OOJBIIMHCTBY KpyMHEHIUX crpareruii [IY Oblaa BBIINIE JOXOJHOCTH JICTIO3HUTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HWKEC JIMHAMHUKU HWHJIEKCOB phiHKA. CpeqHEeB3BEIICHHAS JIOXOJHOCTh CTpATEruit
NUC 3a mocnemnwmii rox coctaBuia 14% (6e3 ydera HAIOTOBOTO BHIYETA).

B ycrnoBusx orpaHM4eHHOTO Habopa TOPrOBBIX Ujel Tapu(HAas MOJUTHUKA YIPABISIONUX U3MEHHUIIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJII MAKCUMAJIbHO IIMPOKOTO KpyTa MOTEHIHAIBHBIX HHBECTOPOB. CTpaTernu
JUTSL. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJee HU3KHM BXOJHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIEIbHBIX SMUTEHTOB 3a cueT nHBecTupoBanus B [IM®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUKATh UTOTOBYIO JOXOJHOCTH JUIsl KJIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHM.
NunuBuayanbHble HHBECTULIMOHHBIE CUETA

Poct uncna MUC yckopmiicst u3-3a OTKPBITHS HOBBIX cueToB y OpokepoB. O0nem axtmBoB Ha MWC
BBIPOC 3a CYET TOJOKHUTEIHHON IMEPEOIeHKH I10 POCCUACKAM aKIUsAM, TPHU 3TOM TPHUTOKU Ha OpOKEpCKHe
NNC xomnencuposanu ortoku ¢ MUC B pamkax V.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 despans 2022 — INpeanucanue banka Poccuu 018-34-3/1202
bank Poccuu noctanoBuII:

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMEpaluii Mo CHHCAHHIO [EHHBIX OyMar pOCCHICKHX
HSMHUTEHTOB C JINLEBBIX CYETOB U CUETOB JIETIO, OTKPBITHIX HHOCTPAHHBIM IOPUINYECKUM U PU3MUECKUM JINLAM.

v NPUOCTAHOBUTH TIepelady BBIIUIAT 1O [EHHBIM OymMaraM pPOCCHHCKHX OSMHTEHTOB
MHOCTPAHHBIM (PU3UUECKUM U IOPUIMYECKUM JINLaM

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

«Clearstream Banking nndopmupyer kmuentos, uro HPJI, nelictBys B pamkax mnpezamnucanus baHka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0i0KMpOBai BCE IEHHBIE OyMaru, HaXOJSIIMECS Ha CUEeTe JETO
MHOCTpaHHOr0 HoMmuHanbHoro nepxarens Clearstream Banking mo mocnemyromero yBeaoMIeHUs»,—
roBoputcsi B coodmennn Clearstream (murata no «MuTtepdakcy»). «HPJ moarBepaui, 4ro Bce aKTHUBHI Ha
HallleM CYETy TaM 3aMOPOKEHbI»,— TOBOPHUTCS B MaTepuaiax.

Kak 3asBunu 8 MockoBckoit 6upske, HP/l He G10kupoBai cuera eBpONEHCKUX PacdeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo npeanucanuto banka Poccun, HPJ[ orpanuumn
BO3MOXKHOCTb BBIIUIATHI 10 LEHHBIM OymMaraM POCCHHCKMX 3MUTEHTOB AJISI MHOCTPAaHHBIX (U3MUECKUX H
IOPUIMYECKUX JIUII ¥ Tiepeiady TpaB Ha Takue Oymaru. HP/] mpomomkaer o0CyKUBaTh cyeTa HHOCTPAaHHBIX
JETIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBcKue cueTa, oTKpbIThie B HP/I, B yactu 3auncienus
POCCHICKOM 1 MHOCTPAHHOW BaJIOTHI 0€3 OTpaHIMYEHHM.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

04 mapta 2022 — Coobuienue o 6mokupoBke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapra 2022 — CoobuieHre 00 M3MEHEHHH MPOLEAYPHI paOdOTHI C IIEHHBIMH OyMaramu, KOTOpbIe He
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

17 mapta 2022 — Coobmenue 06 onepanusix mo cuetry HKO AO HP/I B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapta 2022 — CooOuieHre 0 BO3MOXKHOCTH TNpoBeaeHus pacyeToB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (oOHoBieHne nHpopmanmu o coodbmenuro Ne 598 ot 04.03.2022)

Hcemounux: https:/www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-
euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff9%e5BNAME%5D=Euroclear

Coobmenue o cankusax EC va HPJ],
3 uronst 2022 roga - EC BBen cankiuu npotuB HP [
Hcmounux - https://rushonds.ru/news/20220603172900260843
Mundua u LB paspabotamm MexaHW3M pa30JIOKHPOBKH aKTHBOB POCCHHCKHX HWHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 mX OOMEH Ha aKTHBHI MHOCTpAaHIEB, 3a0jokupoBanHblie B Poccun. OO
sToM 22 aprycta Biamumupy [lytuny momoxwn muructp ¢uHancoB AHTOH CriryaHoB. OH oreHHI 00beM
3a0JOKMPOBAHHEIX cpeAcTB B 1,5 TpmH pyOneit y 3,5 mmH poccusH, no0aBWB, YTO Ha TEPBOM ITare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAaHHBIX POCCHUIICKMX aKTUBOB B 5,7 TpiH pyOned, 20% U3 KOTOPBIX HPUXOAMIOCH Ha

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHBBI POCCHUICKHNX HMHBECTOPOB 3a PyOEKOM OKazaiuch (paKTUIEeCKH 3a0JOKHUPOBAHBI OOJBINE Toja
Ha3aza, 1OoCJIE€ TOro Kak ObLTH BBCJCHBI IIEPBLIC CAHKIMM B OTBET Ha «CHCUOIICPAIUIO» U OCTAHOBUJIOCH
B3auMoJeiicTBue HamnuoHanbHOTO pacueTHOro nemo3utapus W eBponelickux Euroclear (Bembrust) u
Clearstream (JIrokcemOypr). Cankuuu B oTHoumieHMM HammonanpHOro pacuerHoro aemnosutapus (HP) sty
cutyanuio 3apukcupoBanu. C Tex Mop MHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATh CBOM aKTHUBBI, OJHAKO JIO CHUX
IOp MU3BECTHO JIMIIb O €AVMHUYHBIX Pa3pClICHUAX HA BBIBOJ dKTUBOB YAaCTHBIX MHBECTOPOB, KOTOPLIC BbIAAIO

Ka3zHauelucTBO bensrun.

IIpu 3TOM aKTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpPOIUIOro roja Takke OKazahch
3aMOpPO’KEHBI Ha cueTax Tumna «Cy», KyJa 3a4HCISIOTCS U MOJIOKEHHBIE K BbIIJIaTe HHOCTPAHHBIM aKIIMOHEpaM
JTUBUACHBL. BBIBOMUTH IEHBIW OTTYyHa HENb3sl, a UCHOIB30BaTh MOKHO TOJBKO JUIS OTpaHMYEHHOTro Habopa
neneil — Hanpumep, Ha nokynky Od3. MimenHo nensru Ha cuetax «C», kak oObscHu LB, n miaHupyetcs

HCII0JIb30BAaTh, YTOOBI BBIKYIIUTH Y POCCHAH 3aMOPOKCHHBIC ICHHBIC 6yMarI/I.

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

pocemu-on-mozet-ne-srabotat

«CIIb Oupka», KOTOpasi 10 MOCSIHEr0 BpeMeHH Oblila KJIFOUYEeBOH IIJIOIIaAK0N B Poccuu [ist TOProeim
nHOCTpaHHbIMH Oymaramu, nonasia B SDN-nmct CIIA 2 HOs06pa. Toraa ke 6upika BpeMEHHO IPUOCTaHOBIIIA
TOPTH, 3aBEPUB, YTO OHHM OyAyT BO3OOHOBJICHHI B MOHEAEIHHUK 6 HOSIOPS, HO 3TOTO HE MPOM3OMLIO: B 3TOT
nenb «CIIb Oupska» cooOmmia o B3aMMOJEHCTBUM C POCCUMCKMMHU W MHOCTPAHHBIMH KOHTpAareHTaMH s

HaJIa’KUBAaHUA MIPOIIECCOB. KOHCYJ'II)TaI_II/II/I 3aﬁMYT HEC MCHCC HCACIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporsxernn Bcero meprofia 3aMOpPO3KH aKTHBOB B CPENICTAB MACCOBOM MH(OpPMAIMH MOSBISLIACH
uHGpOpPMAIUS 0 BO3MOXKHBIX ITYTSX PEIICHUS MPOOIEMBI, HO (aKTUYESCKH BCE MPEUIOKCHHUS OCTAaBAINCh Ha

YPOBHE MHULIUATUB.

bnokuposka Oymar Ha «CIIb Oupxe» nz-3a cankuuii CILIA mpoTHB TOProBoii MIOMIAIKH B OCHOBHOM
3aTpOHyJIa KBaTM()UIUPOBAHHBIX WHBECTOPOB, KOTOphIE aAepkaT okoino 80% oT Bcero oObema Oymar,
pacckazana npeaceaatens LIb OnpBupa HaOuymnuna >xypHanuctam B Kyiyapax ¢opyma Finopolis-2023,
nepenaeT KoppecnoHaeHT «Benomocteit». «KBanb» npuHsIN Ha ce0si OCHOBHOW yJap, Tak KaKk PO3SHUYHBIM

HWHBECTOPAM C Hadajia 3TOIr0 roJia 3arpeuicHo 1oKyIaThb 6yMaI‘I/I HEAPYKCCTBCHHBIX KOMIIaHHUH.

ITpu sToM ¢ 2022 r. pocCUIICKMM WHBECTOpPaM YAaJOCh H30aBUTHCA OT HHOCTPAaHHBIX LIEHHBIX OyMmar Ha

MM KOJI MIIpA, T Th PUCK COKPATWJICA Ha 3T MMY, aKIICHTHPOB npeaceaarcib .
C okojio $4 0 €C CK COKpa C aodTy C aKI1IC oBajia caceaare b

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLIEHKE

[lpu ompeneneHuM  CHOpaBEeIUIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS — MOJIOKCHHUSIMU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJyYeHa MPH MPOoJIaXKe aKTHBA WM yIUIaueHa MpHU Tepenade o0s3aTebCcTBa MPH MPOBE/ICHUN OTepaIliy Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaeMOM HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/Ia OLICHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsI OIIEHKa, a HE OLIEHKa, opMupyemas ¢
yueToM cnemupukn npennpustua. Ilo HEKOTOpBIM aKTHBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBATH
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WM PBIHOYHAS WHGPOpPMAaLUs MOTYT OTCyTCTBOBaTh. OIHAKO ILeib
OLIGHKU CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta K€ - ONPElNeNUTh LeHy, 110 KOTOPOM
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNIbCTBA MEXK/AY yYAaCTHUKAMHM PBIHKA Ha AaTy OLUEHKH B TEKYIIMX DPBIHOYHBIX YCIOBHUSIX (TO €CThb
BBIXOJHAs IIEHA HA ATy OLEHKHU C TOYKU 3PEHMS YUaCTHHKA PbIHKA, KOTOPBII yAepKUBAaET aKTUB WM UMEET
00513aTeILCTRO).

Ecny nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENHCTBO HE HAONIOMAETCS HA PHIHKE, MPEANPHUSITHE OICHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrOd METOJ| OLEHKH, KOTOPBbIH OOecreyrMBaeT MaKCHMalbHOE
UCTIOJIb30BaHUE YMECTHBIX  HAaOMIOJaeMbIX HCXONHBIX JaHHBIX M MHUHAMAIBHOE HCIOJIb30BaHHE
HeHaOIOaeMbIX HWCXOJHBIX MJaHHBIX. [lOCKONBKY chpaBeiBas CTOWMOCTH SIBISIETCS CITPAaBEITHBOMN
OIICHKOM, OHa OIpeJensercs C HCIOJb30BaHWEM TaKUX JOMYLIEHWH, KOTOpbleé YYacTHHKH pBIHKA
WCTIONB30BANIN OBl TIPY OTIPENIETICHUH CTOMMOCTH aKTHBA WM 00S3aTeNbCTBa, BKIIOYAs JOIMYIIEHUSI O PHUCKE.
CrnenoBaTenbHO, HaMEpEHHE TMPEANPHSITHS yIepKaTh aKTHB WM ypPEerylupoBaTh WIH HWHBIM 00pa3oM
BBITIOJTHUTD 0053aTEIHCTBO HE SIBIISICTCS. YMECTHBIM (DaKTOPOM IIPH OLICHKE CITPABEATUBON CTOMMOCTH.

Llenp OLEHKHM CHpaBeUTMBOM CTOMMOCTH 3aKIIOYaeTCsl B TOM, YTOOBI ONPENENUTh IEHY, 10 KOTOPOH
IPOBOAMIIACE OBl omepaiyis Ha J0OpOBOJBHON OCHOBE MO MPOAAXKE aKTHBA MM Iepenade 00s3aTesIbCTBa
MEX/y yYaCTHHKAMH pbIHKAa Ha JaTy OLUECHKHM B TEKYIIMX PBIHOYHBIX ycioBHsAX. OLEHKa CIpaBeTUBOM
CTOMMOCTH TpeOyeT OT MPEANPHATHS BBISICHEHHS BCEX YKa3aHHBIX HU)KE MOMEHTOB!

+ KOHKDPETHBIA aKTUB WM 00s3aTeIbCTBO, SBJISIOIIEECS OOBEKTOM OIICHKH (B COOTBETCTBUU C €ro
eVHULICH yUeTa);

+ B OTHOIIEHMH HE()UHAHCOBOTO aKTHBA, UCXOJHOE YCIOBHE OLEHKH, SIBISFOIIEECS MPUEMIIEMbBIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUYIUM U Hanbosee 3QPEeKTUBHBIM HCIIOIb30BAHUEM);

. OCHOBHOH (I/IJ'II/I HanOoee BLIFOHHBIﬁ) JUISL aKTHUBa UJIN 00s13aTeNbCTBA PBIHOK]

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH, C YyYETOM
HaJIM4dusa OaHHBIX I pa3pa60TI<H HUCXOAHBIX MJAHHBIX, MNPCACTABIIAIOLNIUX OOIIYIICHHSA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TCIIBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCS 3TH UCXOAHBIC TaHHBIC.

OrneHka CrpaBeATMBON CTOMMOCTH TPE/IoaraeT MPOBEIEHUE ONepalliy 110 MPOJIaXKe aKTUBa WIH Tepeade
00s13aTeNbBCTBA:

. Ha PBIHKC, KOTOpI)If/i SABJIACTCA OCHOBHBIM JIA JAHHOI'O aKTHBA WX O6H33TeJ’IBCTBa;

+ TpU OTCYTCTBHM OCHOBHOTO DPBIHKA Ha pBIHKE, HauOoJiee BBITOJHOM JJsl JAHHOTO aKTHBA WU
00s13aTeNbCTBA.
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[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHM OCHOBHOTO PBIHKA, HanOOJee BBITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYMTBHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBJISICTCS OOOCHOBAHHO HOCTymHOW. llpwm
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAKE
aKTHBa WIH Nepeave 00s3aTebCTBa, CYMTASTCS OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBUM OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUK OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKa CHpaBe,Z[JII/IBOﬁ CTOMMOCTH JOJI’)KHA
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6JHOI[aCM01>i, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYIrOM PBIHKE SBJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpustre AOKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOOJiee BBHITOAHOMY) PBIHKY Ha JaTy OIICHKHU.
[Mockonbky pasnuuHble mnpennpusaTHs (M HampaBleHUsT OW3HEcCa B paMKax TaKHX MPEIIPUATHIA),
OCYIICCTBIISIONINE Pa3IMYHbIC BUIBI ACSITCILHOCTH, MOTYT MMETh JOCTYI K Pa3IMYHBIM PHIHKAM, OCHOBHBIC
(mm Hambosee BBITOHBIC) PBIHKH JUISI OHOTO M TOTO XK€ aKTHBA WJIHM 00S3aTeNhCTBA MOTYT OBITH Pa3sHBIMHU
JUTS Pa3NIUYHBIX MPEeNNpusATHA (M HampaBlIeHU OW3Heca B paMKax Takux mpeanpustuii). CienoBaTeNbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEINPUATHS, YYUTHIBAsS TAaKUM O0pa3oM pa3iHuus MEXAy W CpeIau
HpeI[HpHHTHﬁ, OCYIICCTBIIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

OCHOBHBIE 3Talbl ONPEIEICHUs CIIPABEATUBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeIsicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenre UCXOOHBIX AaHHBIX AJIS1 METOJOB OLIEHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

1. BelsicHEHHE KOHKPETHOIO TUIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB OpeanpuaTus (aKLUuil, 1oJeid U T.I1.),

SIBIIIOIIXCS OOBEKTOM OIIEHKHM (B COOTBETCTBUH C MX €IMHUILIEN YUETA).

BrinonHeHre yka3aHHOTO IyHKTa OCYNIECTBISIETCS B Mojpasene «Onucannn 00beKTa OLeHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

st Toro yToObl 10OWTHCS HAaMOOJNBIIEH MOCIEIOBATEILHOCTH U COIMOCTABUMOCTH OLICHOK CIpPaBEIIMBOIL
CTOMMOCTH U PacKpbITHsI COOTBeTCTBYIOIIEH nHopmanuu, IFRS 13 ycTanaBnuBaeT nepapXxuio cripaBeInBOH
CTOMMOCTH, KOTOpasi JENUT WCXOAHBIE JaHHBIE MUl METOJAa OLIEHKH, HCIOJIb3yEMBbIE [UIsl OLIEHKH
CHpaBEAJIMBOM CTOMMOCTH, Ha TpU YpoBHS. Mepapxusi cnpaBeajMBOH CTOMMOCTH OTHAeT HauOOJIbIIMMA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBIHKAX JUI UACHTUYHBIX aKTUBOB HIIU
00s13aTeNnbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJIHBIE TaHHbBIE 3 YPOBHS).

Hannuue YMECTHBIX HCXOOHBIX AAHHBIX WU UX OTHOCUTCIIbHAA CY6’LCKTI/IBHOCTL MOTYT IMOBJUATH Ha BBI60p
MMPUEMJICMBIX MCTOOB OLICHKHU. OZ[HaKO nuepapxusa CHpaBe[[HHBOfI CTOUMOCTHU OTAACT NPUOPUTCT UCXOIHBIM
JaHHBIM JIs1 ME€TOJI0B OILICHKH, 4 HC METOJaM OLCHKHU, NUCIIOJIb3YEMBIM JJIs1 OLICHKH CHpaBeZIJII/IBOI\/II CTOMMOCTH.

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbIX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTeJIbCTB, K KOTOPBIM MPEANIPUATHE MOKET MOIYYHTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTUBHOM pBIHKE TMIPEACTABIACT CcO00W Hanboiiee HAACKHOE JTOKAa3aTEIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

Ucxonnele nanebie 1 YpoBHA OyayT OOCTYIHBI JUII MHOTMX (DMHAHCOBBIX AKTHBOB U (PMHAHCOBBIX
00513aTeNBCTB, HEKOTOPBIE M3 KOTOPBIX MOTYT OBITh OOMEHEHbl HAa MHOTOYHUCIICHHBIX AaKTUBHBIX PBIHKaX
(HampuMmep, Ha pa3nIMYHBIX Ouprkax). CiemoBarenbHO, 0COO0e BHUMaHUE B mpenenax 1 YpoBHS ynensercs
OTIPEICJICHUIO CIIEAYIOIIETO:

. OCHOBHOH PBIHOK JIs1 aKTHBA WJIA 00s13aTeNnbLCTRA HJik, IMpu OTCYTCTBHUU OCHOBHOI'O PbIHKA, Hanboee
BBIFOHHBIﬁ PBIHOK JIA aKTHUBa UIIN 065{3aTeJ'II>CTBa;

. MOIXKET JIU MPESANPUATUC YHACTBOBATH B OlI€pallii C aKTUBOM HJIN 00513aTENLCTBOM 110 OCHC JaHHOI'O
PBhIHKA Ha JaTy OLCHKH.

Ucxonasie nannsie | YPOBHS AOKHBI KOPPEKTHPOBATHCS TOJNBKO B CIECAYIONINX CITydasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KONUYECTBO aHAIOTHYHBIX (HO HEWACHTHYHBIX) aKTUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMas IIeHa Ha aKTHBHOM PBIHKE CYIIECTBYET, HO HE SIBIISCTCS JOCTYITHOH B
JO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB WJIM O0SI3aTEIILCTB 10 OTACIBLHOCTH (TO €CTh NpPHU
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, ObUIO OBbI TPYHO MOJIYYUTh HH(MOPMAIIHIO O IICHAX JUI KaXKJIOr0 OTIACIBHOTO aKTHBA
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBIM HE OCHOBBIBACTCS MCKIIOUUTEIHRHO HA KOTHUPYEMBIX II€HaX (Hampumep,
MaTpu4HOe [eHOoOpa3oBanue). OJHAKO MCHONB30BaHIE ATHTEPHATHBHOTO METOA OLCHKU MPUBOAUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCSI K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBelJIMBOM CTOUMOCTH.

+  K020a KOMUpYyeMas yeHa Ha aKmueHOM pbiHKe He npedcmasisem cobou cnpaseoiusyio CmouMocms
Ha damy oyeHku. Tak MOXeT 00CTOSTh [€]10, KOI/la, HallpUMep, CYIIECTBEHHbIE COObITUS (TaKue Kak
olepaluuy Ha PbIHKE «OT NPHHLUNANA K NPUHLUIATY», TOPTM HAa MOCPEIHHMYECKOM DBHIHKE WM
00BSABIICHHS) UMEIOT MECTO TIOCTIE 3aKPBITUS PBIHKA, HO 0 HACTYIUIEHHUS AaThl olleHKU. [Ipennpusarue
JIOJDKHO YCT@HOBUTH M TIOCJIEJOBATENIbHO MPUMEHSATh MOJUTUKY HICHTH(UKAIMUA TaKUX COOBITHH,
KOTOpbIE MOTYT HOBJMATH Ha OLEHKH CIPaBEAJIMBON cTOMMOCTH. OIHAKO €clii KOTHpyemas LeHa
KOPPEKTHUPYETCs. C Yy4eTOM HOBOH HMH(OpMaluy, Takas KOPPEKTUPOBKA MPUBOIHUT K IOIYYCHHUIO
OLIGHKM CHpaBeIIMBOM CTOMMOCTH, KOTOpasi OTHOCHTCS K OoJjiee HHM3KOMY YPOBHIO B HepapXxuu
CHPaBEAIIMBON CTOUMOCTH.

+ TIpU OIIEHKE CIIPAaBEUIMBONH CTOMMOCTH 0053aTeNbCTBA WM COOCTBEHHOTO JO0JEBOIO MHCTPYMEHTA
OPEANPHUITUS C UCIIONB30BAHUEM KOTUPYEMOW LIEHBI Ha MICHTUYHYIO €IUHHMILY, KOTOpasi MpoxaeTcs
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JIOJDKHA KOPPEKTHPOBATBHCA C y4eTOM (pakTopoB,
crneun(puUecKux A €OUHUIBl WM akTuBa. EcIM KOpPpeKTHpPOBKAa KOTHPYEMOH LEHBI aKTHBA HE
TpeOyeTcs, pe3yiabTaToM OyIeT NONyYeHHE OLEHKH CIpaBeUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJIYYECHHUIO OLEHKH CIPaBEAJIMBONM CTOMMOCTH, OTHOCHMOW K 0ojiee HH3KOMY
YPOBHIO B HEPAPXUU CIIPABEIITUBON CTOMMOCTH.

2. Hcxoouvie oannvie 2 YposHs - 3TO MCXONHBIE NaHHBIE, KOTOPbIE HE SBISIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOUEHHBIMU B 1 YPOBEHb, U KOTOpBIE MPSAMO HMJIM KOCBEHHO SIBJISIOTCS HAOJIOJAEMBIMH Ul aKTHUBA HIIH
obsi3aTenbcTBa. Eciin akTUB MM 00SI3aTENBCTBO MIMEET OIPEJENICHHBIN (JIOTOBOPHON) TEpHOJ], UCXOJHbIC
JaHHble 2 YPOBHS NOJDKHBI OBITH HAOJIOAAEMBIMH JJIsl MPAKTHUYECKH BCETO CPOKa NEHCTBUS aKTHBA HIIH
obs13aTenpCeTBa. Micxoaapie qanAbe 2 YPOBHS BKIIOUAOT CIICAYIONISE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

A KOTHUPYEMBIC ILICHBI Ha WACHTUYHBLIC HWJIM aHaJIOTMYHbIC aKTUBBI HWIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

A HUCXOIHBIC NJaHHBIC, 3a HMCKIIOYCHHUECM KOTUPYEMBIX II€H, KOTOPBLIE ABJIAIOTCA Ha6J'IIOI[aCMI>IMI/I JJIsL
aKTHBa HUJIN 06H3aT€HLCTBa, HarpuMep:

+ CTaBKM BO3HArpPaXJACHHS W KPHUBBIC JOXOJHOCTH, HaOJIOJaeMble C OOBIYHO KOTHPYEMBIMHU
WHTEpPBaJaMH;

+  ToJApazyMeBaeMasi BOJATUJIBHOCTE;
+  KpEIUTHBIC CIIPEIbI.
+  TOATBEPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

KoppekTupoBKH UCXOMHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBHCUMOCTH OT (haKTOPOB, CHEIM(PUUSCKUX IS
aKTHBa WK 00s3aTenbeTBa. Takue (pakTopsl BKIFOYAIOT CIIeTyFOIIee:

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHUBA,

+  CTCNEHb, B KOTOPOW MCXOMHBIC JAHHBIC OTHOCATCS K CIUHHIIAM, KOTOPHIE COMOCTABUMBI C aKTHBOM
HJIHA 00S13aTENLCTBOM;

. 00BeEM HITH YPOBEHDb ACATCIbHOCTU HA PHIHKAX, HA KOTOPBIX Ha6JIIOILaIOTC$I O9THU UCXOJHBIC JaHHBIC.

KoppekTrpoBka HCXOIHBIX AAHHBIX 2 YPOBHS, KOTOpBIE SBISIIOTCSA CYILECTBEHHBIMH AJISI OLIEHKU B IIEJIOM,
MOJKET TPUBECTH K TOJIYYCHHIO OIEHKH CIPaBEeAJIMBOM CTOMMOCTH, KOTOpas OTHOCUTCS K 3 YpOBHIO B
UEepapXuM CIpPaBEJIUBOW CTOMMOCTH, €CIM Ul KOPPEKTHPOBKH  HCIIOJB3YIOTCS  CYLICCTBEHHBIC
HEeHa0JIr0JaeMble NCXOHbIE JaHHBIE.

3. Ucxoouvie oannvle 3 Yposus - 3T0 HeHAOIIOJaeMble UCXOJ/HBIC aHHBIC JUIS aKTHBA WM 00s3aTebCTBA.
HenabnroiaemMbie MCXOIHBIC JaHHBIE JODKHBI HCMOJIB30BATHCS JJISl OIIGHKU CITPABEAIUBON CTOMMOCTH B TOM
clly4ae, €ClIM yMECTHBIC HaOJI0JlaeMble MCXOJHBIC JTAaHHBIC HE JTOCTYIHBI, TAKUM 0O0pa30M, YYUTHIBAIOTCS
CUTyalluH, TPU KOTOPBIX HAOJIOJAeTCs HEOOJbIlas, MPH HAJUYUUA TaKOBOM, JIEATCIILHOCTh HAa PBIHKE B
OTHOIIICHWHW aKTHBa WK 00s3aTelhCTBA HAa ATy oneHkW. OIHAKO el OIEHKH CIIPABEIJIUBOW CTOMMOCTH
OCTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIeHA Ha JAaTy OICHKU C TOYKH 3PCHHS YYaCTHHKA PbIHKA, KOTOPBIH
yAep)KUBAET aKTHB WU UMeeT 00s13aTeNbecTBO. ClieZIoBaTeNbHO, HEHAOIOIaeMbIe HCXOTHBIC TAHHBIE JOJDKHBI
OTpakaTh JIOMYILEHUS, KOTOPhIC YYACTHUKH PHIHKA MCIIOJIB30BAIM ObI MPU YCTAHOBJICHUM IICHBI Ha aKTHB WU
00513aTeILCTBO, BKJIHOYAS JOMYIIECHUS O PUCKE.

Jonymennss o pucke BKJIIOYAIOT PUCK, NPUCYIIMHA KOHKPETHOMY METOAY OLIEHKH, HCIIOIb3YyEMOMY JUIS
OIICHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJIeNb IIEeHOOOpa3oBaHUs), U PHUCK, MPHUCYIIHA HCXOIHBIM
JaHHBIM MeToja oueHkd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Y4YeTOM pHCKOB, He Oyner
NPEACTABIATh OLEHKY CHpPaBEAJIMBOM CTOUMOCTH, €CIM YYacTHUKM pbIHKa OyAyT BKIIOYaThb TaKylo
KOPPEKTUPOBKY INpPH YCTAaHOBJICHMM IIEHBl Ha aKTUB WM 00s3arenbcTBO. Hampumep, MOXXeT BO3HHMKHYTh
HEO0XOIUMOCTb BKIIFOUUTH KOPPEKTHPOBKY € YIETOM PHUCKOB IPH HAJIMYMH 3HAYUTEIbHOW HEONPEAEIEHHOCTH
OLIEHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE CNedyem, UCHOML3YA GCH0 UHGopMayuio, OOCMYNHYIO 6
CNLOACUBUIUXCSL OOCIOAMENTLCMBAX, KOMOPAsL MOJCem 6KI0Yamy coocmeeHHbvle 0anHble npednpusmus. lpu
pa3paboTKe HEHAONI0JIaeMbIX HCXOIHBIX JAHHBIX TPEANPHATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh A3TH JaHHBIC, €CId OOOCHOBAaHHO JOCTYIHas HHGpopMaLus
yKa3bIBaeT Ha TO, YTO JIPYTHe YYACTHUKU PHIHKA UCTIONB30BAIN OBl IpyTHe IaHHbBIE HITH CYIIECTBYET KaKasi-ToO
uHpopMarus, creruduyeckas sl TPEANPHUITHS, KOTOpas HEJOCTYIHA JUIS JIPYTUX YYAaCTHUKOB pBHIHKA
(nmampumep, cuHeprus, crnenuduyeckas ansg npennpustus). [Ipeanpustuio HeT HEOOXOAMMOCTH NpHJIAraTh
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Ype3MepHBbIe YCUJIHS, YTOOBl MOMYYUTh HH(MOPMAIIMIO O OMYIIEHUSX YYaCTHHUKOB phIHKA. OmHAKO
MPEINpUATHE JOJDKHO YYUTHIBATH BCIO MH(GOPMAIMIO O AOMYIIEHUSIX YYaCTHUKOB PBIHKA, KOTOpAsl SBIISETCS
o0ocHOBaHHO JocTynHOW. HeHaOmrogaemble WCXOIHBIC JaHHBIC, pa3pa0OTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIIEHHSIMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BrimosHeHHEe yKa3aHHOTO IyHKTa OCYIIECTBIsieTcs B mopapasaene «OIeHKa CIpaBeIMBOM CTOMMOCTH
00BEKTOB OIICHKW.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBeIIUBON CTOMMOCTH HEOOXOAMMO HCIIOJNB30BaTh TaKHE METOABI OICHKH, KOTOpPHIC
SIBIISIFOTCSL IPUEMJICMBIMU B CIIOKUBIIMXCS O0CTOSATEIBCTBAX M JISI KOTOPBIX JIOCTYITHBI IaHHBIC, JIOCTATOYHEIC
JUTSL OLICHKW CIIPaBEIIMBONM CTOMMOCTH, IMPH 3TOM MaKCUMAaJbHO WCIIOJIB3Ys YMECTHBIC HaOJr0aeMbIe
WCXOJHBIE JaHHBIE 1 MUHUMAIIBHO HCITONB3YS HEHA0II01aeMble UCXOIHBIE JJAHHEIE.

Tpemss Hamboliee MIMPOKO HUCHOJIH3YEMBIMH METOJAMH OIICHKH SIBIISIOTCS PBIHOYHBIA TIOIXOM, 3aTPaTHBIN
IMOAXO[ Y IOXOIHBIH IMOJIXOI.

B HEKoTOpBIX CiTydasx mpueMieMbIM OyIeT HCITOF30BaHUE OJHOTO METOJa OICHKH (HampuMmep, P OIEHKE
aKTUBAa WM 00S3aTENbCTBA C HCIOJIb30BaHHMEM KOTHPYEMOH IICHbI Ha AKTUBHOM PBIHKE UISi WACHTHYHBIX
aKTHBOB WIIM 00s3aTeNbCTB). B Apyrux ciydasx mnpuemiieMbiM OyIeT HCHOJIh30BAaHWE MHOXKECTBEHHBIX
METO/IOB OILICHKH (HampuMmep, TaK MOXKET OOCTOSITH JIeJIO TPH OLIEHKE €IWHHIIBI, TeHEPUPYIOUICH ICHEKHbIC
cpenctra). Eciu Ams ONeHKH CIpaBeInBON CTOMMOCTH HCTIONB3YIOTCS MHOKECTBEHHBIE METO/IBI OIIEHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE TIOKA3aTENN CIIPABEININBON CTOMMOCTH) JOJDKHBI OLIEHUBATHCS ITyTeM
paccMOTpeHus 1eNiecoO0pa3HOCTH IWama3oHa 3HaYyeHWH, 0003HAUYEHHBIX NaHHBIMH pe3yibratamu. OleHKa
CIPaBeUIMBOM CTOMMOCTH - 3TO 3HA4Y€HHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
NPEACTABISIET CIIPABEIITUBYIO CTOUMOCTD B CIIOKUBILIUXCSI OOCTOSITENBCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTEIBHOM) TOAXOJE HCIOIB3YIOTCS LEHBI U Apyras
yMmecTHas HH(popMamys, reHeprupyemMasi ppIHOYHBIMU ONEpPalUiIMU ¢ MIECHTUYHBIMU MM COIOCTaBUMBIMHU (TO
€CTh aHAJIOTMYHBIMH) aKTHBAMH, 0053aTelIbCTBAMH HMJIM TPYIITION aKTHBOB U 0053aTENLCTB, TAKOH Kak OM3HEC.

Hanpumep, B MeTOmax OIEHKH, COBMECTHMBIX C PBHIHOYHBIM IOAXOJOM, YaCTO HUCIOJIB3YIOTCS PBIHOYHBIC
MHOJKHTEJIM, BO3HUKAIOIINE U3 KOMIUIEKTa COIOCTABUMBIX TOKa3areiaeil. MHOXHUTEIN MOTYT HaXOJMTHCA B
OJIHMX JHama3oHaX C JPYTMM MHOXHTEJIEM I10 KaXKIOMYy COIOCTaBUMOMY TIoka3zaTento. [lis BeiOopa
HAJIJICKAIET0 MHOXHUTENS U3 JMara3oHa TpeOyeTcs KCIONb30BaTh CYXJICHHE C YYeTOM KAauyeCTBEHHBIX H
KOJIMYECTBEHHBIX ()aKTOPOB, CIICIIU(PUUSCKUX JUISI OI[CHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM IIOAXOJOM, BKJIIOYAIOT MaTpUYHOE LEHOOOpa3oBaHME.
MatpuuHoe 11eHO00pa30BaHUE - 3TO MAaTEeMAaTHUECKUH METO, UCIOIb3YEMbIH NPEUMMYIIECTBEHHO ISl OLIEHKU
HEKOTOPBIX BUJOB ()MHAHCOBBIX HHCTPYMEHTOB, TAKHX KaK JOJITOBbIC IIEHHbIE OyMard, He OCHOBBIBASICh JIIIIb
Ha KOTUPYEMBIX [IeHaX Ha ONpeesIeHHbIe [ICHHbIe OyMaru, a CKopee Ha OTHOLLICHWU LIEHHBIX Oymar K ApyruM
KOTHPYEMBIM IIEHHBIM OyMaram, UCTOJIb3YeMbBIM KaK OpUEHTHD.

B coorBercTBuHM ¢ IFRS 13 npu ncrons30BaHUM JOXOAHOTO MOAX0/a Oy yIie CyMMBI (HarpuMmep, MOTOKH
JICHEXKHBIX CPEJICTB WM JIOXOJIBI U PACXOJIbl) MPEOOPa30BHIBAIOTCS B SAMHYIO0 CYMMY Ha TEKYIIHH MOMEHT (TO
€CTh NHUCKOHTHPOBaHHYIO). [IpH HCIIONB30BAaHWW TOXOMHOTO TOIXOJA OIEHKA CIPABEIJIUBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootBercTtBUu ¢ IFRS 13 npu 3aTpaTHOM MoOJXo0/e OTpakaeTcs CyMMa, KOTopas moTpeboBaniack ObI B
HACTOSIIIIMA MOMEHT JJIsI 3aMEHBI MPOW3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKYIIEH
CTOMMOCTBIO 3aMEIIIEHHS ).
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OrneHKa TIpoBeJcHAa B COOTBETCTBHHM ¢ MeXAyHapOomHbIM cTaHmapTtoMm (uHancoBoit otuetHocTH (IFRS) 13
«O1eHKa crpaBeIIMBON CTOMMOCTHY, YTBepKIeHHBIM IIpumkazom MwunuctepctBa ¢uHaHcOB Poccuiickoit
Oenepannu No 217 1 ot 28.12.2015:

Opranuzaiusi JTOJDKHA OIICHHBATh CIPABEIIMBYIO CTOMMOCTh aKTHBa WM 0053aTENbCTBA, UCIIONB3YS TE
JIOTTYIIICHUS, KOTOPhIC MCIOJIb30BAI ObI YYACTHUKH PHIHKA MPHU YCTAHOBJICHUH IICHBI HAa JAHHBIN aKTHB WU
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHMM JaHHBIX JOMYIICHWN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYacTHHKOB pbIHKa. BMecTo 3TOoro opraHm3amus JO/DKHA HIASHTH(HUIMPOBATh OOIIHe
XapaKTePUCTHUKH, KOTOPhIC OTINYAIOT YYaCTHUKOB PHIHKA, IPUHUMAs BO BHUMaHKUE (DaKTOPHI, CHICIIU(PUIHBIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00sM3aTENHCTBA,;
(b) ocroBHOrO (MK HaKbOJIEE BHITOAHOTO) PHIHKA /ISl aKTHBA WA 00s3aTeIbCTBA; U
(C) yuacTHHKOB pBIHKA, C KOTOPHIMHU OpPraHU3alHs BCTYIMIA ObI B CIEJIKY Ha JAHHOM PHIHKE.

68 Ilpumeps! pEIHKOB, Ha KOTOPBIX HCXOAHBIE JAHHBIE MOTYT OBITh HAONIONAaEMbIMU 11 HEKOTOPHIX aKTHBOB
1 00s13aTeNnbCTB (HanpuMmep, (PUHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OMPIKEBBIC PBHIHKH, JHIEPCKUE PHIHKH,
PBIHKU ¢ OPOKEPCKUM MOCPEAHUIESCTBOM U PHIHKU MPUHLUIAIOB (CM. MyHKT B34).

B34 TlpumepaMu pBIHKOB, Ha KOTOPBIX HMCXOJHBIC JaHHBIE MOTYT OBITh HAOJIOJACMBIMU B OTHOIICHUU
HEKOTOPBIX aKTHBOB M 00s3aTENHCTB (HAIpUMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CIIEAYIOIIHE:

(a) buprxeBbie poiHkH. Ha OnupkeBoM phIHKEe MH(OpPMAIHMS O LEHAX 3aKPBITHS SBISETCS JIETKOJOCTYITHON H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. IIprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmoBas Oupka.

(b) Junepckue peinku. Ha auaepckoM phIHKE JUIIephl BCEraa TOTOBBI TOProOBaTh (MOKYIATh WM MPOAaBaTh 32
CBOW COOCTBEHHBIH cueT), oOeclieurBasi TEM CaMbIM JIUKBUIHOCTH TOCPEACTBOM HCIOIB30BAaHHUS CBOETO
Kamurana Ui TOAAep)KaHWs 3amaca OOBEKTOB, I KOTOPHIX OHHM CO3/aloT phIHOK. Kak mpaswmio,
uHQOpMAIU O IIeHe MOKYyMaTells W IieHe NpoJaBla (IPEeACTaBISIIONINX [IeHY, 0 KOTOPOH Iuiiep *kKelaer
KyIHUTh, U LEHY, 10 KOTOPOH AMIEpP JKelaeT MpoAaTh, COOTBETCTBEHHO) SBIISIETCS OOJee TOCTYITHOM, deM
uHQOpMaIUs O IEeHaX 3aKpbITHS. BHeOHp)keBble PBHIHKK (LIEHBI JUISI KOTOPBIX ITYOJIHMKYIOTCS) SBIISIIOTCS
JUIIEPCKAMH PhIHKaMH. J{uiiepckre peIHKK TakKe CYHIECTBYIOT JIISl JPYTUX BUJIOB aKTUBOB U 00S3aTENBCTB,
BKIIIOYasi HEKOTOphIe (PMHAHCOBBIE WHCTPYMEHTHI, TOBaphl M ()M3WYECKUE aKTUBHI (HampuMmep, ObIBIIee B
UCIIOJIb30BaHUN 000PYIOBAHUE).

(c) PoiHKM Cc OpOKepcKHUM MOCpenHHYecTBOM. Ha pbIHKE ¢ OpOKEpCKHM MOCPEIHHYECTBOM OpOKEpHI
CTaparoTCs CBECTU IOKyNaTesiel C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jpyrumu cnoBaMu, OpOKEpbl HE HCIONB3YIOT CBOM KamuTaj sl MOJJIep)KaHHs 3amaca OOBEKTOB, st
KOTOPBIX OHHU CO3Aal0T PHIHOK. Bpokep 3HaeT LeHsl, mpeiaraeMble U 3alpaliiBaeMble COOTBETCTBYIOIIUMHU
CTOpOHAaMH, HO KaXJas W3 CTOPOH, KaKk MpaBWJIO, HE 3HAET IIEHOBbIe TpPEOOBAaHUS APYroil CTOPOHBI
Wudopmanust 0 IeHax 3aBEepIIMBIIMXCA CHEJIOK HHOrAa ObIBaeT AOCTYNMHOW. PHIHKM ¢ OpokepcKuM
00CITy>KUBaHHEM BKIIIOUAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHUKALMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKU HA
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKE PBIHKH KOMMEPUYECKOH U JKUIION HEIBIKUMOCTH.

(d) Perakm mpuHIMmanos. Ha pelHKe NPUHIMIATOB CHENKH, KaK MEPBUYHAS MPOJaXa, TaK M BTOPUYHAS
Mepernpo/iaxka, OCYIISCTBIAIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeAHUKOB. JIuiib HeOOJbIIONH 00beM
HHGOPMAIH O TAKKMX CIEIKAX MOXKET ObITH O0IIEIOCTYITHBIM.

B tex ciyuwasx, Korza 1jeHa Ha UJICHTUYHBIH aKTUB WM 0053aTENILCTBO HE SBISETCs HAaOII01aeMO Ha PBIHKE,
OpraHM3anys OIEHUBAET CIIPAaBEIJIMBYI0O CTOMMOCTB, HCIIONB3YyS JpPYyroil MeTOoA OIEHKH, KOTOPBIi
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obecrieurBacT MaKCHMAJILHOE  HWCIOJNB30BaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  MCXOJMHBIX  JIAHHBIX U
MUHHMAJIEHOE HCIOJIb30BaHHE HEHAOMIOAAEMBIX MCXOJHBIX JaHHBIX. [IOCKONBKY CrpaBelinBas CTOUMOCTh
SIBJIICTCS OLICHKOM, OCHOBAaHHOW HAa PHIHOYHBIX IAHHBIX, OHA OINPEACISACTCS C HCIOJIh30BAHMEM TaKUX
JIOMTYIIICHUH, KOTOPbIe YYaCTHUKU PBHIHKA MPHHSIM Obl BO BHHMaHHWE TPW ONPEACICHUU IICHBl aKTHBA MK
00s13aTenbCTBa, BKIIOYAs JOMyIIeHUus: o pucke. CienoBareabHO, HAMEPCHHE OPTraHU3allUU YICpPKaTh aKTHUB
WIH YperyJIupoBaTh WM HHBIM O0pa30M HCIHOJIHHUTH 00s3aTeIhCTBO HE HMMEET 3HAYCHHS IPH OIECHKE
CITpaBEUTHBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U A0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMH B KaUCCTBC aKTHBOB

II. 37 Eciu nmeHoBas KOTHPOBKA B OTHOIICHUH TEepeNadd WIACHTUIHOTO WIIH aHAJOTHIHOTO 00sS3aTelhCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliy HEJOCTYITHA U UACHTUYHBIN O0BEKT YICPKUBACTCS
JIPYroil CTOPOHOM B KA4eCTBE AKTHBA, OpraHU3alMs JTOJDKHA OICHUTH CIPABEHJIUBYIO CTOMMOCTH JTaHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTA C TO3WIWK YYaCTHWKA PBIHKA, KOTOPBIA YAEPKHUBAET STOT
UJCHTUYHBINA O0OBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

II. 38 B Takumx cimyyasx OpraHM3anys JOJDKHA OICHHWBATH CIPABEAJIMBYI0 CTOMMOCTH 00S3aTelIhCTBA WIIH
JTOJIEBOTO HHCTPYMEHTA CIIEAYIOIUM 00pa3oM:

(3d) wucrmonb3ys 1IEHOBYIO KOTHPOBKY HAa aKTHBHOM pBIHKE B OTHOIICHHH HMJICHTHYHOTO OOBEKTa,
yAEeP>KUBAEMOTO IPYTOil CTOPOHOH B KadecTBE aKTHUBA, €CIIN IOCTYITHA WHGOpMAIHs 00 STOU IeHe;

(b) mpu orcyTcTBHM WH(POPMAIMH O TaKOH IIEHE, UCTIONB3YsI APYTHe HAOI0JaeMble HCXOIHBIC TaHHbIE, TAKHE
KaK IIeHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIA HE SBISIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYTrOi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpum oTcyrcTBUMM MHpOpPMANKU O HAOIIOJAEMBIX IICHAX, OMHMCAHHBIX B MOANYHKTaxX (a) u (b), ucrnonb3ys
JIpYroil METo OLEHKH, TAKOH KaK:

(i) moxomHblii mMoaX0. (HAIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBIBAIOIIUHA Oy/IyIIue JCHEKHBIC
MOTOKH, KOTOpPBIE YYaCTHHK PBIHKA OXKHIal Obl MOJIYyYUTh OT 00sA3aTeNbCTBA WIIM JOJIEBOTO WHCTPYMEHTA,
KOTOpbIE OH YIEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOUHBIH MMOIXO[ (HAIPUMEP, HCIOJIB3Ys IIEHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTWYHOTO
00513aTebCTBA WK JI0JICBBIX HHCTPYMEHTOB, Y/ICPKHBACMBIX IPYTMMH CTOPOHAMH B KQUECTBE aKTHBOB).

I1. 39 Opranuzanus J0JDKHA KOPPEKTHPOBATh LIEHOBYIO KOTHPOBKY B OTHOIICHHHM O00SI3aTENILCTBA HJIU
COOCTBEHHOI'O JIOJICBOIO0 MHCTPYMEHTA OpPTraHu3alliy, YAeP)KMBAEMOr0 JIPYrod CTOPOHOW B KaYeCTBE aKTHUBA,
TOJIbKO €CJIM UMEKOT MECTO CHelU(UUHbIC JUIs 3TOrO akTHBa (DAKTOPBI,KOTOpPBIE HEMPUMEHUMBI K OIICHKE
CTpaBEeIJIMBOM CTOMMOCTH YKa3aHHOTO 00s3aTeNbCTBA HJIM JOJEBOTO MHCTpyMeHTa. OpraHuzanus JOJDKHA
YIOCTOBEPHUTHCS, YTO IICHA AKTHUBA HE OTPAKACT BIMSHHUS OTPAaHWYCHHUsS, MPEIAOTBPAIIAONICTO MPOAAXKY
JAHHOTO akTHBa. HekoTopble (hakTophl, KOTOPbIE MOTYT YKa3biBaTh Ha TOT (DAaKT, YTO IIEHOBas KOTHPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYOIIee:

(2) IleHoBast KOTHPOBKa AKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 005A3aTEIbCTBY HWIIH
JIOJICBOMY MHCTPYMEHTY, yJIEpP’KHBaeMOMY JIPYrol CTOPOHOM B KauecTBe akTHBa. Hampumep, 00s13aTelIbCTBO
WIH  JOJeBOW HWHCTPYMEHT MOXET HMMeTh KaKylo-TO OCOOYyI  XapaKTepucTuKy (Hampumep,
KPEAUTOCIIOCOOHOCTh 3MHUTEHTA), OTJIMYHYIO OT TOH, KOTOpas OTpPaXEHa B CIIPABEIJIMBOW CTOMMOCTH
aHAJIOTMYHOT0 0053aTeIbCTBA WK J0JICBOI0 HHCTPYMEHTA, YASPKMBAEMOr0 B KAUeCTBE aKTHRA.

(b) E,Z[I/IHI/I]_[a y4ueTa, IpuHATad JJIs1 aKTUBa, OTIIMYACTCA OT CAUHHIBI YyUYCTa, HpHHHTOﬁ JUISL 00s13aTeNLCTBA HITH
J0JIEBOI'O MHCTPYMCHTA. Haan/IMep, IIPUMECHUTEIIBHO K 00s13aTENILCTBAM B HEKOTOPLBIX ClIydasdaX I€HAa Ha aKTHUB
OTpaxxact KOM6I/IHI/IpOBaHHYIO ICHY IMaKeTa, BKIHOYAOIICTO KaK CyMMBbI K ITOJIYYCHHUIO OT OMHUTCHTA, TaK U
npeaAOCTaBJICHHLIC TpeTLGﬁ CTOpOHOﬁ CpCACTBA MOBLIIICHHA KPEAUTHOTO KAa4YC€CTBA. Ecmm CAWHUIIA YUCTa B
OTHOILIEHUN 00S3aTeNIbCTBA HE SBJISICTCS TAKOBOM B OTHOILIEHUHU YKa3aHHOI'O KOM6I/IHI/IpOBaHHOFO makeTa, ToO
HCJIIBI0 OICHKHU SABJIACTCA ONPCACIICHUC CHpaBeHHHBOﬁ CTOMMOCTH 0053aTeILCTBA OMHUTCHTA, a HC
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CTIPaBeIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIyJasx OpraHU3aIlin
HEoOXoaMMO OBUIO OBl CKOPPEKTHPOBATh HAOMIOAAEMYIO II€Hy Ha COOTBETCTBYIONIMH aKTHUB, YTOOBI
UCKITIOYHUTB dPPEKT OT CPEACTB MOBBIMICHUS KPESAUTHOTO KA4eCTBA, MPEIOCTABICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOUMMOCTH 00beKTa OIICHKH, o0ocHOBaHUE BLIGOpa HCIOJIb3YEMbIX
moaAX0A0B K OIE€HKe M METOJ0OB B PpPaMKaxX KaXXA0ro #"3 IMNPpUMEHAECMbBIX II0JAX0A0B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLEHKH HCTIONIb3YIOTCS CPAaBHUTENBHBIN, TOXOIHBIM U 3aTpaTHBII
noaxonasl. JlaHHBIE IIONIOKEHHsS HE IPOTHBOPEYAT IPEJACTABICHHBIM BBIIIE MOAXOJaM K OIPEIEICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOMMOCTH).

HpI/I IMPUMCHCHHUU KaXJ0T0 M3 IIOAXOJIO0B K OHLEHKE HCIIOJB3YIOTCA pPa3IMYHbIE METOAbl OILCHKH.
OI_ICHH_II/IK MoaIHcenm npumeHAntb Memoobl OYeHKU, HC YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKHU, C LCIIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHITNK pacCMaTPUBAET BOZMOKHOCTh IPUMEHEHHSI BCEX IMOIXO0JI0B K OIIEHKE, B
TOM YHCIIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYIEHHBIX MPH MPUMEHEHUH APYTruX MoaxomoB. IIpu BeiOope
MOJIXOJIOB ¥ METOJIOB OIEHKH OIEHINNKY HEOOXOINMO YIUTHIBATH CIEIU(PUKY 00bEKTa OIIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
orneHkH. Hu ofMH W3 MOAXOMOB M METO/MOB OIIEHKH HE SBISIETCS YHHUBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asiX OLUEHKH. B mo oice 8pems oyeHuuKx mMoxcem Ucnoib306ams 0OUH HOOX00 U Memoo OYeHKU, eciu
NPUMEHEHUEe OAHHO20 N00X00d U Memood OYeHKU NPUEOOUM K HAUbosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

C yuemom 0O0CmyNnHOU uHGopmayuu, OONYWeHUl U 0SPAHUYEHUT NPOBOOUMOL OYEHKU.

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO MOJXOJa HOCHT OTPaHWYEHHBIN XapakTep, W JaHHBIH
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesIeHbl, HO TIPU ATOM JIOCTYITHA JIOCTOBEpHAs MHPOPMAIU 00 aKTHBaX M 00s3aTeNIbCTBAX OpPraHU3alnHy,
BeayIeld On3Hec. Bo3aMOKHOCTH MCITIONB30BAHMUS 3aTPATHOTO TIOAX0Ja PU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOW LIEHBI 0a30BOI0 aKTHUBA M HE 3aBUCHT OT €€ 3HAYCHUI BHYTPH IEPHO/A, a 3HAYUT H OT

CTPYKTYPBI aKTHBOB M 0053aTEJIbCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IO CTOMMOCTBIO IIPEANIPUATHSA B HEM IIOHUMACTCA OLICHKA MMOTOKa 6YI[YH_[I/IX JOXOJ0B. IIOXO,I[HLIﬁ
noaxon mpearojaaract, 4To HOTCHHHaJ’IBHBIfI HWHBECTOP HEC 3aIJIaTUT 3a ,I[aHHBIﬁ Ou3Hec CyMMYy, 6OJ'H:IHy10, qeM

TCeKyliast CTOUMMOCTb 6yI[yH.[I/IX J0XO040B OT 3TOTO (I)I/IHaHCOBOFO HWHCTPYMCHTA. Bo03M0XHOCTH MCHOIB30BaHUS

AOXOJHOI'0 IMoAXoda MpHU OLCHKE BTOPHUYHBIX (bHHaHCOBBIX HUHCTPYMCHTOB, B TeKVH.IefI MMOJIUTUYCCKON U

OBHKC »

OLEHKA BU3HECA
N KOHCANTUHT


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

OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CymeCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA TOIXOA TPEIACTABISECT COO0H COBOKYITHOCTH METOJIOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMU

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I noaxoa OCHOBAH Ha IMPUHIHIIAX IEHOBOTO PABHOBECHU U 3aMCILICHUA. .

B paMKax CpaBHUTCJIBHOI'O MOAXOAA MPUMCEHAIOTCA pa3jIM4YHbIC METO/bl, OCHOBAHHBIC KAaK Ha IMPAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaIIOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BEKTA OILICHKMU.

[IpuMeHUTENbHO K OIIGHKE IIGHHBIX OyMar B paMKax CPaBHUTEIBHOTO IIOJXOAa MOXHO BBIACIHTH
cnemyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pexakmueid M.A. denorosoii, Mocksa-

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM H BO3MOXHBIM HaIIpaBJICHUAM H3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

AHnanmutrdeckuil. JlaeTcs CHCTEMHBIN aHATN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IEHHOW OyMarw W Ha

OCHOBaHHHU y4€Ta (1)aKTOp0B, BJIMAIOIINX Ha 3HAYCHUC KaXXI0T0 3JICMCHTA.

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

MapaMeTpoOB - CPEAHUX BEIMYNH, UHIEKCOB, JUCIEPCU, BapHaliil, KOPPEIALHI, perperpeccui u T.11.

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAaJIM3a Pa3sIMuYHbIX HHANKATOPOB.

HopmaruHo-nnapameTpudeckuii. 110 MHBECTHIIMOHHBIM XapaKTepUCTUKaM IEHHOW Oymaru 3aaaercs
JMana3oH 3Ha4€HHUH, KOTOPOMY COOTBETCTBYET OIpe/iesIeHHOE KomruecTBo OaioB. Cymma 6aioB onpenesnser

YPOBEHb LICHBI.

MogenupoBanusi. CocTaBieHue MOJIENei, CXEeMaTUYHO OTPAKAIOIIUX BIIMSHHUE Pa3IHYHBIX (PaKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MIPEIUIOKEeHHS), pacKpbiBaeMasi WHGpopMaIMoHHOW cuctemoit «baymbepr» (Bloomberg) win aHamoruuHbIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACYET CIIPABE/IJTUBOM CTOMMOCTH OFbEKTOB OLIEHKH

B kadectBe 6a30BOTO moOKazaTeNs IS pacueTa CIPaBEIMBOM CTOMMOCTH OIICHHBAEMOW OyMaru
BO3MOXKHO HCIIOJB30BaTh 3HAYEHHS IIEHBI (TIOCTENHSAS IIeHa TPEIJIOKEHHUs), PacKphIBAeMOM OmpKamw,
nHpopMarmoHHo cucremorr «bmymbepr» (Bloomberg) wnm aHamormuHpIX IutaTdopMax Ha - Jary
OIpelIETCHUs CIPAaBEAIUBON CTOUMOCTH.

B paMkax cpaBHUTEIBHOIO MOAXOJA IPHUMEHSIOTCS PA3NMYHBIE METOJbl, OCHOBAHHBIC KAaK Ha
MPSIMOM COIIOCTABIIEHHUH OIIEHHBAEMOTO OOBEKTa M OOBEKTOB-aHAJIOrOB, TaK M METOMABI, OCHOBAHHEIE Ha
aHaJIM3€ CTaTUCTUYECKHUX JaHHBIX M HH()OPMAIIUU O PHIHKE OOBEKTa OIICHKH.

[IpuMeHnuTENEHO K OIICHKE LEHHBIX OyMar B paMKax CpPaBHUTEIBHOTO MOJXO0JAa MOKHO BBIICIHTH
crenyromue Metopl («OneHKa CTOMMOCTH aKTHBOB M Ou3Heca» moj penakuueir M.A. @enoroBoii, Mocksa-
FOpaiir, 2021 r.):

OxcnepTHbId. CHenuamucTbl MO HUMEIOUIMM TPEHJaM U BO3MOJKHBIM HAIPABICHUSAM H3MEHEHHS
CTOMMOCTH IIEHHBIX OyMar JTal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

Ananutndyeckuid. JlaeTcsi CHCTEMHBIN aHAIM3 COCTABHBIX AJIEMEHTOB CTOMMOCTH LIEHHOH Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONINX HA 3HAYCHNE KAXKIOTO SJIEMEHTA.

Cractuueckuid. [IpumeHsieTcss CTATUCTMYECKHMH aHalIM3 C HCIOJBb30BAaHUEM MPUCYILUX €My
MapaMeTpOB - CPEAHUX BEIUYMH, HHAEKCOB, TUCIIEPCUMA, Bapralluii, KOPPEJSIUUNA, PETPErpeECCUid U T.1.

Wnpnexcuprit. OnpenensioTcss TEHIACHIWHA W3MEHEHHWs KOHBIOHKTYpPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIpEAEIs U aHAIN3a Pa3INYHbIX UHAUKATOPOB.

HopmartusHo-ntapameTtprdeckuii. [lo HHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3amaeTcs
JMaTia30H 3HAYeHHH, KOTOPOMY COOTBETCBYET ONpe/elieHHOe KonndecTBo OamoB. CymMMa 0anoB orpenensier
YPOBEHb LICHBI.

MopenupoBanusi. CocTaBlieHHE MOJENEH, CXEMaTUYHO OTPAXKAIOMIMX BIUSHUE Pa3IMYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ TMPOBEACHHUS OIEHKA METOIAMYECKUE
PEKOMEHIAINY TI0 OIICHKE aKIMK W 0ONMuranuii He pa3padoTaHbl. AHAIHU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CIIEAYIOIIMH MOPSAZOK OMpEeSICHHUs CIIPaBEATUBON CTOMMOCTH OOJIHMTraIfii, akKiMi M MHBIX [EHHBIX
Oymar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHN OT HAJTHYMS IEHOBOH MH()OpMAIHH.

1. B 6azoBoM BapuaHTe B KayecTBE CIpaBEIMBOI CTOMMOCTH Hcmoinb3yercs nieHa Bid Last Price
(mocneHss LeHa MPEJIOKEHNs), packpbiBaeMasi HHpopManmoHHoU cuctemoit «baymbepr» (Bloomberg) Ha
JIaTy OTpeNesIeHNs CIIPaBeUINBON CTOMMOCTH.

2. B ciyuae omcymemsus yenwr Bid Last Price na oamy onpedenenust cnpageoiusoil Crmoumocmu 6

meuenue 25 pabouux Ouetl, UCHOAb3YemCsl Clledyioujell NOPsI0OK OnpedeieHus YeHbl:
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Tabauya 3. KoTupoBKH

c 23 moex.com/rufissue.aspx?code=TC5G

D YouTube  BF Kapme & Gmai D YouTube 2 http/fwwwaippiru/  B¥ Kaprs @ aboutblank#blocked
PP s e G i w o w oz vy
Prinow PEMO aQ ] 0 18:23:16
Beero (6es PENO) o} 0 0 18:23:16
Bcero [} o 0 18:23:16

15.02.2024 | [T (Bcero 3a ocHOBHYK M 4ONONHWTENEHEIE TOPTOBLIE CECTHM)

WpoerTrdumrarop pexuma Topros TQER
BantoTa B KoTopo# BEOYTCA TOPrH RUB
UeHa npeatoprosoro neproaas/ Liexa aykumona oTKpeTHa 3101
LleHa coenky mMyMErMansHaR 30115
LleHa coenkm MakoHmane-as 31175
Llena nocnegHeit coenxkm 3057
LleHa sakpeimva 3011.5
KonnuecTso caenok sa QeHs, WTYK 42650
(6beM CAENOK 33 A8Hb, LUTYK LEHHbD Bymar 428522

OfbeM coenok 33 AeHb
OBreM NepECH COENHKM

(06bem nocnenHed caAenkM

1309770087

CpeaHEEIESWEHHER UEHE 30565
PrinodHas uena (2], pyBnei 3060
PriHouHan uexa (3). pyBnei 3060

Ofbem coenok AN PACYETAE PeiHOWHOM uersl (2], pyBnei
06beM CORNOK ANA PACYETA PeIHOYHOA UeHel (3), pyGner

3-X MECAYHBIN CPEOHEQHEBHDM 0B0POT NO CAENKAM C NEAMM

1028 147 465
1028147 465
0

Hcmounux: https://chonds.ru/etf/695/
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i cbonds.ru/stocks/US87238U2033/

e BY Kepre G Gmail B YouTube

¥ Kapre @ zboutblank#blocked

Makpo3akoHoMKKa Cragum LB KpenutHele 1 ESG pelTlHM LA Commedities Banwthl Watchlist Hancrpoika XLS MpoBepKa KOHTPareHT:
TCS Group, Aeno3nTapHasa pacnucKa ¢ Fosasmo WL
N
US87238U2033, TCSG
D TCS Group, cTpaHa — Poccus
RS EUFHA AATATOPFOB  LAST ALASTZA[JEHE  BID/ASK OFEN  MIN MAX AVG LEGALCLOSE  THMKEP  BAMTA
Mockosckan Eupa Rl 15022024 3057 -148% 30565/3057 3101 3011,5 31175 30565 30115 TCSG  RUB
Mepesiil ypoEeHs
Mocxosckan 8upia T+ OCHOBHAA Cecoua 15.02.2024 3015 -409% 3039/30395 3101 30M,5 31175 3080 30115 TCSG RUB
Mocxosckan Supsa. Be4epHRA CRCCHA 15.02.2024 3057 -148% 3056,5/3057 3025 30135 3065 3044 TCSG RUB
CINB Bupxa 16.02.2024 36,98 TCS usD
HoKyMeHTbI
B [usunexnnHan nonuTuKa [pOCMEKT LiEHHbIX ByMar

paduK TOProB Mocxosckan Bupkd v
MoKa3biBATh UeHbI Ge3 OKPYITeHMA  ~~ 11} Apxus

BATA BID ASK OTKPBITHE MHHUMYM MAKC 3AKPLITME LEGAL CLOSE AVE 0B0POT KOMWHECTBO COENOK
15.02.2024 3056,5 3057 3101 30115 31175 3057 30115 3056,5 1309770087 42650
14.02.2024 3102 3103 31095 3075 3150 3103 3140 31245 13042946155 31578
13.02.2024 3109 2110 3063 3021 3124 3109,5 31225 3078 1253319 779,56 33952
12.02.2024 3056 3058,5 3070 2980 3105 3056 3087 30395 28569192305 81360
09.02.2024 30655 3066 3145 3060 31455 3066 30705 30915 14615358445 42 500
08.02.2024 31445 3145 32795 3056 3798 3145 3180 3179 4014 468 746,5 T2 436
07.02.2024 32735 32775 31995 3186 3279 32775 3279 3242 1442848721 32595
06.02.2024 31945 3195 3180 3177 3207 3195 31895 3191 579997 518,5 15171
05.02.2024 3174 3175 31575 3131 3186 3175 3172 3162 742903 6485 21277

[Tocnenuss kotuposka HaOmonanack 15.02.2024 r., ropru Ha 20.02.2024 r., BBUy peaomunuisiun. [locne cMeHbI IOPUCIUKIIMN KOMITAHUH

C COXPAaHCHUCM BCEX 6I/I3HCC-Cpr1(Typ nu OTHOIJ.ICHHIZ, TOpPru B0300HOBsATCS. Ha AaTy OLICHKU r00abHbIE PpacCliuCKu HUMCKOT CTATYX XPAHCHUSA:

3a0JI0KHpOBaHHbIE.

0BHKC

OLIEHKA BU3HECA
Y KOHCANTUHT 36



OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Tabrnuua 4. PacyeT cnpaBeJIMBOii CTOMMOCTH 00HEKTA OLEHKH

HaumeHoBaHue ISIN Kon KotupoBka CrnpaBeaiuBasi CTOMMOCTD 3a 1 mT.

['mobanbHas permo3uTapHas pacnucka Ha OOBIKHOBEHHBIC

akiuu knacca A TCS Group Holding PLC US87238U2033 3011,50 3011,50
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7. ONMUCAHUE MPOLEJYPHI COTJIACOBAHHUSA PE3YJIbTATOB OLIEHKH Y BBIBOJIbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornacoBaHne pe3yiIbTaTa OIEHKH — MOMy4YeHre UToroBoi oneHkn OO0mIecTBa Ha OCHOBaHHUH PE3yIBTATOB,

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

33[{&‘{3 COITaCOBaHUs 3aK/IIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘IéTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILHI/IBOﬁ CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

CpaBHUTEJBHBIN, Bec mpucBoeH -1,00, cornacoBanus He TpedyeTcsl.

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI0 MHBCCTUIIMOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII Joxoanbrit 3arpaTHblii

CrpaBeiiuBasi CTOUMOCTh IIPaB COOCTBEHHOCTH
Ha TeHHble Oymaru: ['nmobGampHas nemo3wTapHas
pacnucka Ha OOBIKHOBEHHBIC aKIIMM Kiacca A
TCS Group Holding PLC (smutent RCS Issuer 3011,50
Services S.ar.l) ISIN US87238U2033, B
KoiuuecTBe 1 mTyka, mecto xpanenus: HPJI,

pyo.

He He
HpI/IMeHSUICSI HpI/IMeH}IHCH

Bec noaxona 1,00 - -

HtoroBoe 3HaueHHe CIpaBEATUBONH CTOUMOCTH
mpaB COOCTBEHHOCTH Ha IICHHbIe OyMaru:
I'moGanpHast ~ nmeno3uTapHas — paclucka — Ha
oObikHOBeHHBbIC akiuu kimacca A TCS Group 3011,50
Holding PLC (omurent RCS Issuer Services
S.ar.l) ISIN US87238U2033, B komuuectBe 1
mryka, mecto xpanenus: HPJI, py0.
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEHEHbMETOINYECKOMJIUTEPATYPBI

1. Acsar I[aMouapaH, I/IHBGCTI/IHI/IOHHaﬂ OLICHKa. I/IHCTp}IMeHTBI U METOAblI OLICHKHN JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3marenascTBo:
Anpnuna [Ma6mumreps, 2010 r.;

2. Jxetimc P. Xutunep, PeiHounas croumocts. OrieHKa OHM3HECA, CIIOPBI aKIMOHEPOB, OpaKopa3BOIAHbBIC
mporiecchl, HamoroooOnoxenne. Cepws: PuHaHcoBoe oreHuBaHue. OO0JacTH TPUMEHEHHS M MOJICTH,
UznatenscTBo: Mapocetiika, 2009 r.;

3. Ixeiimc P. Xutunep. Ouenka OusHeca. Opranusaius padoTel 1 0)OpMJICHHE MUCHMEHHOI'O OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe onenuBanue. O0IacTu MPUMEHEHUS
u Moaenu. M3narensctBo: Mapocetika, 2009 r.;

4. Metomonorusi U PyKOBOJCTBO IO IPOBeAeHHIO oleHKH Om3Heca w/mmm aktmBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmu, Crioapt Maitepe, Ilpunimnsr kopropatuBHbix (unancos (Principles of Corporate
Finance), Cepust: bubnnoreka «Tpoiiku Juanor», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka croumoctu O0usHeca, M3narensctBo: Mapocetika, 2008 r.;

7. Opunman Jxek, Opnpysrn Hukomac, AHamm3 W OIEHKa TNPUHOCAIIEW JOXOJ HEIBIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

8. «Meroauka OLIEHKH ousHecay, 3A0 «bPT - MEHEHKMEHTY,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMorartesibHble HCTOYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmiero Otyera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannbile MunucrepcTBa 3KOHOMHYecKoro pas3sutusi Poccuiickoit ®@enepauun (Mcrounnk:MOP PO,
WWW.economy.gov.ru);

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

3. Ilpoune UCTOYHMKH (CCBUIKH Ha KOTOpPBIE yKa3aHbI 1o TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama ouenku:

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

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OILIEHKH, OCHOBAaHHBIX Ha
OTIpEICIICHUM 3aTpaT, HEOOXOAWMBIX JII BOCCTAHOBJIICHHs JIHOO 3aMEIICHUS
00BEKTa OIIEHKH, C YYETOM U3HOCA U YCTapeBaHUH

Hueecmuposannutii .

CyMMa JI0Jra 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozoeasn eenuuuna | oNpenenseTcs MyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKU MPH HCIIOJIb30BaHUU
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre YWUCTOTO J0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTbH KalTaja 10 COCTOSHHIO Ha 3aJlaHHyto naty. 2. [lpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GU3HEca 3TOT TEPMHH TaKXkKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEPUOL

Memoo ouenku:

croco0 pacdera CTOMMOCTH OOBEKTa OIEHKH B paMKaxX OJHOTO M3 IOAXOJO0B K
OLIEHKE

Oobvexkm ouenku:

0OBEKTHI rpaXXaIaHCKUX IIpaB, B OTHOLICHHHW KOTOPBIX 3aKOHOAATECIHLCTBOM

Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

Omuem:

obopoTe

JIOKYMEHT, COCTaBJICHHbIi B COOTBETCTBUH C 3aKOHOJATENLCTBOM PD 00
OLICHOYHOH JIEATEIILHOCTH, (heneparbHBIMU CTaHJapTaMu OIIEHOYHOH
JCATCIBHOCTH, CTaHaapTaMnu u npaBujiaMu OHeHO‘IHOﬁ JACATCIIBHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), COJep KalINi OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpMALUU H
pacuéroB mpodeccruoHabHOe CyxaeHHe OILEHIIMKA OTHOCHUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

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

coboit

HpaBo IIOJIB30BaHMsA

npeacTaBJIsICT BO3MOXXHOCTH HCITIOJIB30BATh UMYHICCTBO. Hp aBo

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

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

Poinounasn
CHLOUMOCIb:

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

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

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

+ OOBEKT OIICHKU MPEJCTABICH HAa OTKPHITHII PHIHOK IMOCPEICTBOM ITyOINYHOM
o epThl, TUMWYHOMH AJIS1 aHATIOTHYHBIX OOBEKTOB OLICHKH;

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKIECHHUS K COBEPILCHHIO CACITKN B OTHOIIEHUH CTOPOH CAEIKH C
Ybeii-mr00 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 00BEKT OLIEHKH MPE/IIoaraeTcs B JeHeKHOH (hopme.

CoocmeeHHuK:

(pu3MYECKOe WK FOPUAMYECKOE JIUI0, UMEIOIIEe Ha 3aKOHHOM OCHOBAHHH IPABO
CcOOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHBaM M 00s3aTebCTBaM HAOJI0AaeMble PIHOYHBIC ONEPalli WM PHIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

COBOKYITHOCTh METOJIOB OIIEHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAaHHBIX Ha
CPaBHCHHMU OOBEKTa OICHKH C aHAJOTMYHBIMA OOBEKTaMH, B OTHOIICHUH
KOTOPBIX IMeeTCsl MHPOpPMAaIUs O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

pacdeTHas BETMYHMHA IIEHBI O0BEKTa OIIEHKH, OIPEJICIICHHAs Ha JIaTy OLIEHKH B
COOTBETCTBHHM C BHIOpAaHHBIM BUIOM CcTouMOCTH. CoOBepIIeHHE CHCIKH C
00BEKTOM OIIEHKH HE SBISIETCS HEOOXOAUMBIM YCIIOBHEM JIJIsl YCTAHOBJICHHS €T0
CTOMMOCTH

Ienwv ouenku

IpeACTaBIsieT co0OM mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLECHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTbH ONPEEIIEHHS] CTOMMOCTH 0OBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMyl0, NpeaaracMylo M
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH
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MPUJIOKEHHUEN:1. KONUU JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH TPOBEEHUS
OLIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

@sroarmo @sroarmo +SrearmoRus NP ARMO /}
@]

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekomMepueckoe NapTHEPCTBO «CAMOPET'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIIMH POCCPIP‘ICKHXI )
MATUCTPOB OLIEHKH» BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTP CAMOPETYIHPYEMBIX opranuzauui oueHumKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIBCTBA Semsercs unenom HIT «APMOy, BiimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepatbHOrO 3aKoHa
Nel35-03 ot 29.07.1998 1. «O6 oueHOYHO#H AeATEBHOCTH B Poccuiickolt
degepauuy  MOXKET — OCYNIECTBIATh — OLCHOWHYIO — ACATCNBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YAaCTHOW IPAKTHKOM, a Talkke Ha OCHOBAHHH
JIATA BBLUIAYH TPYIOBOTO JIOTOBOPA MEK/TY OUCHIIMKOM H IOPHMYECKUM IMIIOM, KOTOPOC
COOTBETCTBYET YCIIOBHSIM, YCTAHOBIICHHBIM (e/IepatbHBIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIMOHHOM
arrecrare.

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

Howmep 019365-2 ot 17.05.2021 no HanpasJ/ICHAIO «OrenKa JIBMKUMOTO
MMyIIIECTBAY, CPOK JeHCTBHS 10 17.05.2024

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

N, 019363-3 PRV . S5

Hacrosamuii kBarudukaunoREbIH aTTeCTaT B 06A2CTH ONEHOYHOH
AeATEABHOCTH 10 HAUPABAEHHIO OLEHOYHOH JeATEABEOCTH

«Oumerxa 6usueca»

BLIIAH Crnecapesoii Hanex e Ilerposne

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

OT « ,17 » Masd 20 21 r. Ne 1_99

& 1 i e . >

 AupexTop. T T o v #.— A.C. bynxun

KBa.\Hq}HKauHOHHHﬁ ATTECTAT BHIJACTCA HaA TPH roaga u ﬂciiCTByCT
zo« 17 » Mas 20 24 .

20 0NMON. Whnsnna, 3000, S T2 e 7
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A6conior OGLLIECTBO € OrPAHHYEHHOM OTBETCTEEHHOCTSIO
«ABconoT axosarue» (000 «ABconor Crpaxosannes»
e CrpaxosaHue c ( pa )
115280, r. Mocksa, yn. NeHaHCKER +7 (495) 025-77-77 WHH 7728178835
Cnoboga, £.26, cp.4 Info@absolutins, ru KN 772501001

www, ahsoluting, ru
MONUC Ne 022-073-009208/23
CTpaxoBaHUA OTBETCTBEHHOCTH OUEHLWMKa

Hacmoawud Nonuc esidan 6 nodmeepmdeHue mo2o, Ymo 3aknoveH [Jo2oeop cMpPaxo6aHusi OMEEMCcmeeHHoCmu
oyeHuwjuxa Ne 022-073-009208/23 om 16.02.20232. (danee - [lozoeop) e coomeememeuu ¢ fipasunamu cmpaxoeanus
omeemcmeennocmu oyewwuxkose 000 "Abcomom Cmpaxosanue” @ pedaxyuu, delicmeyrowel Ha damy
3armoveHun [ pa, U Ha anuu 3aneneHus Ha CMpaxoeaHue.

lpaeuna cmpaxo8aHun MaKxe paiMeujens! Ha calime Cmpaxoewuxa e UHhopPMayUOHHO-MeNeKOMMYHUKaYLUOHHOU
cemu Uumepuem no adpecy: https://www.absolutins. ru/kllonumlstnhovyo-pnvlla-l-hrlfy/

cruxoaarsnb- Cnecapeea Hadexoa nempoena
ALPEC PEI"KCTPAI.IKH Mocxoecnan 060., 2. Pauenc«oe. yn. fynatickas, 9. 30
OBWAS CTPAXOBAS CYMMA: 30 000 000 (Tpuduame munnuonoe) pybneil
o&ﬁ%ﬁgﬁgﬁ‘%’"‘; 30 000 000 (Tpudyame munnuoHos) pysneil
DPAHIWN3A: He ycmanoenena
Edunoepeuenno GE3HNUYHBIM NABMEXOM.

Nocnedomeun + Cmp 7] (nep UNU OYEPEdHOZD MNAMENa
NOPANOK YNNATHI cnwaxoeoﬂmmm)ayanmwaomoaponm ywa.\w apam.oe 7 Mpasun cmpaxosanun
CTPAXOBOW NPEMMH: 8 mowm wucre npu weynname Cmpax cmp P (npu eduoepemenrol onname) uny

MEPAtE0 CMPAXos030 BINCCA (MDY INAME 8 PACCHOYRY) € YKa3aHHE® GROKY, CMPaxoewun UMeem npaso.
pacrnopawymy Jo2080p (Monuc) @ o0HOCMOpONHEM NOPANKS LN OMKE3aME & ONIaMe CYMMbL CMPAax0a0a0
i A o | soawewenus no sasangwmony Cmpaxosamenos yGeamwy.
CPOK QEWCTBMA AJONOBOPA

(CPOK CTPAXOBAHHS): c «21» mapma 2023 e. no «20» mapma 2024 2.

OBLerMOM  CMPaXosanus M0 GO2060py CIPIXOBIHUS  OMEBMGMEENNOCTIY  OUENUUKS  NPU
OCYWBCMANEHUL OUSHOYHOL OBAMENLHOCMU RENAINICA UMYLBCMEEHHLIE UHMBPECH, CRR3EHHLE C
PUCKOM OMEEMEMBEHHOCMY  OueHuura (Cmp ) mo oba , GOIMUKAIOUM
BcNeacMeNs NDUYUHBHUS yuepba 3axaivuky, 3aKmoNuewery 002080p Ha NPOSedsHUe OUBHKY, U
_ (unu) mpemsus NUUAM 8 DE3YNLMAME OUEHOYHOT JEAMENEHOCTIU
Cmpaxosem crywsem no [foeosopy CR yema, G ecmyn & JaKoMHO cumy
pewenyesm apbumpaxnozo cyda unu npu:mamw Crpaxoswuxosm axm npusuHenus ywepba
JAKBIYUKY, IGKIONUBILEMY 020800 HE NPOGEOBHUE OUEHKXU, U (UNU) MPEMBUM NUUSM Cedcmausmy
(Besdedcmauen) ouenuuka (CMpaxosamens) € peynwname  Hapywewus  mpebosamuld
Podepansysix  CMEHOSDIMOS OCUeHKU, CMaHASPMoa U APESUM OUEeHOWHOU  OeRMensHoCMU,
YOMEHOSNENHELX CAMOPEZYNUPYEMOD OPLENUIBLUET OUOHLLINOE, YIEHOM KOMOPOT RATAMCH OUSHILUK
(CMpaxoeamens) Ha MOMEMM MPUNUHBHUR yuepba.
Caynal NpuIHaemeR CMPaxoshin, cnl) ooHoap: 0 GHINOS cnedyrouiue y
1. deilcmeust (Geadeliomeus) OUSHWUKS, NPUBSOWIUE K HAPYWeHUID OUSHLUKOM mpeﬁoeamﬁ
DedepansHoao 3aKoHs, Ge0epancHuy CMaHOGIMOE OUBHAY, UHLIX HOPMAMUSHO-NDEE0ER aKMOs
P 6 0bmacmu ouenounod GeAMenbiocry, cmandapmos U NMPaeust oueHoNHod COAMeNsHOCMU,
Bwny donywensi um 8 meveHue cpoxa dedcmeun Lozosops. MMod dedemeusmu (Ge3delomseues)
OUEHUYUXE, NDUBLILUIUM K HEDYILSMUND OUBHLLUNOM Mpeboaanul gredepansHy CMandapmos OusHKY,
cmandapmos U MPESUST  OUSHONHOU  GERMENsHOOMU, NOHUMBIOMCH  HENPEOHAMEPEHHLE
(HEYMLILNEHHE) OWUGKU, HEOREXNOCTIN, YIYWENUS OUEHUKE, NPUBEIWUE K  UCKAXOMINO
PEIYNLMAME OUSHKY, HBNPIBUNLHOMY 86I60pY CMandapma OweHKU, OWUBKEM NPU UIMEDEHUAX U
PBCYBMAEN, 80 BPEMA BLNIONHEHUR OUEHXU OOBEeRMa Cue 3 MaKxe KX Heuc! MO U
HEHBINEXAUEMY UCTIONMNENUN) OUBNWUNOM 06R3aMenscme o G02080py Ha NPOBSOSHUS OUBHKL,
IBKITOHEHHOMY C HUM;
2. mpebie Beszodonpuobp d ¢ s0ImMew ywepbs (umyuecraenncso opeda)
npeduasnons x Crmpaxoeamemo 8 mevenue cpoxa dedomsun [oe0e0pa ¥ 8 MeYeHUe GPOKE UCKoaol
O36HOCMIY, YOMEHOBNEHHOZ0 IBKOHOGAMENbEMEtHK POCCUTCK0l Dedepauuy
IMod mpebosanuamuy 0 eoameweHuu ywspba (umywecmeaesHo2o 8peds) Bwaodonpuobpemamened

(Unmyrecmeninozo epeda), npedrvraneHHse Kk Cmpaxoeamenio, NOOMESPNIEHHEE
OONBIBMENLCMEaMY O QEKME, NPUNUHAX U PIIMEDE MPUNUNENNOZO Viyepba (UMyLecmeennoso
apeda),

3 ywepl (umywecmeerHnd aped) Bui2odonpuobpemamenst Haxodamces @ NPAMON  NPUNLNNG-
CNEACMBENNOT CORIY C OCYUBEMBNOHUOM OUSHIULIIKOM OUSHONHOT G8RMEeNbHOCTIL.

DOPMI BLNINSME! CMPSX0O080 SOIMELUEHUR YKa38HE & paidene 11 Mpasun cmpaxosanu.

OBBEKT CTPAXOBAHWA:

CTPAXOBOW CNYYAN:

Cmpaxoeaments:
mpaxoeaHues Cnecapeea Hadexda lNMempoena
Mpaxosod KoMAaHuU
HHOCMU NeS0/23 om 27.01.20232
e 74
(Momanoea E 10.) L Y= (Cnecapeea H.11.)
w16» ¢heapans 20232, .

0BUKC 5

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

NONUC Ne 1/2023/CM134/765
CTPAXOBAHWA OTBETCTBEHHOCTH IOPUOWYECKOIO JTULIA,
SAKMOYAIOWErO AOroBoPbl HA NPOBEAEHWUE OLIEHKW
Hacmoswud Monuc 6widan @ nodmaepwdenue mozo, ymo 3axmover [Jo2oeop CMPaxoeanus omedmcmeensocmu
10pUAUYECKOZ0 UL, 3aKMOYaoWezo Jo2080ps! Ha npodedenue oyexxu Ne 1/2023/CI1134/765 om 24 mapma 2023 2.
(Ganee - flozoeop) 8 coomeemcmeauu ¢ (IpasuNamu CMPaxoeanusn OMEeMCMEEHHOCMU OYEHLYUKOS u opuduvecKux
nuu, 3axmovarowlux 002080psi Ha nposedexue ouenxu (munoesix (eduwbix)) Ne134 JIAO CK «Poczoccmpax» &
pedakyuu, dedcmeyrowed Ha damy 3akmovenus [o20e0pa, U HA OCHOBAKUY 33RBNOHUS Ha CMPAxX0saKue.

. O6wecmeo ¢ oapmuwma OMEemcmeeHHOCMbI0 ¢0uoun Buaweca u
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