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OTUYET Ne 728-22898/2023/3-0

00 olleHKe crpaBeJIMBOIi CTOMMOCTH NPaB COOCTBEHHOCTH HA LIEHHbIEe OyMaru:
aKuus 00bIKHOBeHHAasi (AMUTEHT MeKAyHapoIHAsi KOMIIAHUSA My0JM4YHoe
aknuoHepHoe 06mecTBo « TKC Xomaunr») ISIN RUOO0OA107UL4, B kotnuecTBe
1 mryka, mecto xpanenusi: HPJJ

3AKA3UYMK: AKLIMOHEPHOE OBIIECTBO «BKC i1
VIIPABJIIEHUE BJIATOCOCTOSHUEM» f i

HcnoadauTEnb: OO0 «OBUKCy»

OCHOBAHUE J1J151 OI[EHKU:

JToroBop Ne 728-22898/2023-0O 0 10OJITOCPOYHOM
COTPYIHUYECTBE Y OKA3AHUU YCJIVT I10 OLIEHKE
0T 04.10.2023 1., 3BAJAHUE HA OLIEHKY Ne 3 or
15.03.2024 r.

JIATA OLIEHKU: 14 MAPTA 2024 T.

JIATA COCTABJIEHUS OTYETA:
15 MAPTA 2024 T.

MOCKBA 2024



B cooreerctBin ¢ JloroBopom Ne 728-22898/2023-0 0 1oNTOCPOYHOM COTPYAHMYECTBE W OKA3aHHHM yCIyr
no ouedke ot 04.10.2023 r., 3aganuem Ha oueHky Ne 3 ot 15.03.2024 r., 3aknou€HHBIM MeX1y AKIIMOHEPHBIM
obuectsoM «BKC Vimpasnenwe GnarococtosiHmem» (3akasumkom), 1 OO0 «OBHMKCy» (Mcnonuurenem),
Onenmmk McrnionHuTess npoBei OLEHKY CTpaBeTHBON CTOMMOCTH IIpaB COOCTBEHHOCTH Ha IeHHbIE Oymaru:
akiya OObIKHOBEHHas (AMHTEHT MexIyHapoaHas KOMIaHHd MyOIMYHOE aKLHOHEPHOE obmecteo «TKC
Xonpuur») ISIN RUOO0A107UL4, B konudecTse | wTyka, mecto xpadenus: HP/JL.

Onenka mpou3BesieHa Mo coctosHuio Ha 14 mapra 2024 r., mocie MOJYYEHHS MCXOJIHBIX JaHHBIX,
O3HAKOMJIEHMS C TIPaBoBOH, (MHAHCOBOM, TexHM4eckoil [JOKyMeHTauued W MHpOpManMed, KoTopas
HCIOB30BAIACk MPU pacuére cHpaBe/IMBOH CTOMMOCTH oObekTa oueHkH. [IpennosaraemMoe WMCMONB30BaHHE
pe3yNbTAaTOB OLEHKH: B LENAX OMNpEeleseHHsl CTOMMOCTH YHMCThIX AKTHBOB ITAGBEIX HHBECTHLMOHHBIX (DOH/IOB,
HaxONAINUXCS [0 yopasieHneM AxknnoneprHoro odmectea «BKC Ynpasnenue 61arococTosHHEMY.

OueHKa BbINOJIHEHA B COOTBETCTBMH C TpeboBanmamu @ejepansHoro 3akoHa «O0 OLEHOYHOM
nestensHOCTH B P®» or 29.07.98 r. Ne 135-®3 (B geifcTeyromneit pemakiuu), «CTaHIapTaMH OLICHKH,
00s3aTebHBIME K NPHMEHEHHIO CyOBEeKTaMH OIEHOYHOH [eATeNbHOCTHY, YTBEPHKIEHHBIMH MHIHHCTEPCTBOM
5KOHOMMYECKOTO pa3BUTHs U Toprosiu Poccuiickoii @eneparumn: @CO I, @CO 11, @CO III, @CO IV, @CO V,
OCO VI, ®CO 8, MCDO 13, a takke B cooTBeTcTBUM co CTaHIApTaMH M MPaBUIAMU OLEHOUHOH AEATeIbHOCTH
APMO. Ofpamuiaio BHUMAHME, YTO 3T0 MUCHLMO He sBiseTcss OT4éToM 00 OLEHKe, a ToJbKO npejsapser OTUeT,
NpUBENEHHBIN anee.

B pesynbmame nposedennoz0 uccied08aniis, Ha OCHOBAHUY NONYYeHHOU UHGOpMayuy, coenanmslx 0buux

U CHeyUaIbHBIX DONYWeHUl, no cocmoanuio na 14 mapma 2024 2.
UMO208A5 BENUHUHA CRPABEONIUBOTI COUMOCTNY NPas cOOCMBEHHOCIU HA YeHHble DYMacu. aKkyus
obwikHOBeHHas (Smumenm Medcdynapoonas komnanus nybauunoe akyuoneproe obuecmso « TKC Xonouney)

ISIN RU000A107UL4, 6 koaunecmse 1 wimyxa, mecmo xpanenua: HE/l. cocmagnsem:

3 011,50 (Tpu meicauu odunaouams) pydnei 50 koneex

Ouenmqur: 1 xkamezopuu

Tenepansubiii oupexmop

15 mapta 2024 1.

ObMKG - :
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3SAJAHUE HA OLIEHKY

Janueni pasgen oruéra ob OIEHKE cocTaBieH B coorBercTBuu ¢ JloroBopom Ne 728-22898/2023-O o
JIOJITOCPOYHOM COTPYTHHYECTBE M OKa3aHUM yciyr mo omeHke ot 04.10.2023 r., 3amanue Ha oreHky Ne 3 ot
15.03.2024 r. u npeAcTaBICHHBIMU 3aKa3YUKOM JIOKyMECHTaMHU.

MpaBO COOCTBEHHOCTH Ha IIEHHBIE OyMaru: akmus OOBIKHOBEHHAas
(3muTeHT MeExayHapoaHas KOMIIaHUs MyOJIMYHOE aKIIMOHEPHOES
o6mectBo «TKC Xomauur») ISIN RUOO0OAL107UL4, B konnuecTBe
1 wryka, mecto xpanenus: HPJ{

O0LEeKT OLIEHKH

HmyimecTBeHHbIE MPaBa HAa O0BEKT . .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH
OIleHKH

OopemeHeHusi(OrpaHUYeHHUsT) [oBepurenpHoe yIpaBicHUE

[IpaBo cobcTBEeHHOCTH
IIpaBa, yuuTsiBaeMble MpH OLleHKE

Oo0pemeHenust (OrpaHNYeHHS) He 3aperiCTpHpoBanbl

OnpeneneHue COpPaBeIMBOA CTOMMOCTH B COOTBETCTBUU C

MexayHapogHbIM cTangapToM punancoBoit otuetHoct (IFRS) 13
«O1eHKa CpaBeAINBOM CTOMMOCTHY, BBEICHHBIM B JECHCTBHE Ha
tepputropun Pocculickoit ®denepanuu npukasom MuHucrepcTsa
¢unancos Poccuiickoii @enepanuu ot 18 ntomst 2012 roxga Nel06H
«O BBeIEHUU B NIEUCTBHUE U NPEKPALIECHUU ACHCTBUS JOKYMEHTOB
MexayHapogHbIX —CTaHAapTOB (UHAHCOBOH OTYETHOCTH Ha
teppuropun  Poccuiickoit ®enepanuuny, 3aperucTpUpOBAHHBIM
MunuctepcTBoM foctuniuu Poccuiickoii deneparuu 3 aBrycra 2012
rona N 25095, ¢ mompaBkamu, BBEIACHHBIMH B JCHCTBHE Ha
tepputropun Poccuiickoit ®enepanuu npukazom MuHUCTEpCTBa
¢unancoB Poccuiickoii Deneparun ot 17 nekadps 2014 roma N
1511 «O BBeneHHUU AOKYMEHTOB MEXIyHapOAHBIX CTAHIAPTOB
(hvHAHCOBOI OTYETHOCTH B JIEHCTBUE Ha TeppuTOpun Poccuiickoit
Tlems onert ®enepanny», 3apErUCTPUPOBAHHBIM MUHUCTEPCTBOM IOCTHUIUH
Poccutickoit ®enepanuu 15 ssuBaps 2015 rona N 35544, ¢ yuerom
TpeboBanmii Yka3anus banka Poccun ot 25.08.2015 N 3758-Y «O6
ONpEAENCHNH CTOMMOCTH YHCTBIX AKTHBOB HWHBECTHLIMOHHBIX
(OHIOB, B TOM YHMCIE O HOPSIKE pacdyera CpeIHEroJ0BOi
CTOMMOCTH YHCTBHIX aKTHBOB Ia€BOTO MHBECTHIIMOHHOTO (hOHIA U
YHUCTBIX AaKTHBOB AaKIMOHEPHOTO HHBECTHIHMOHHOTO (OHJA,
pacyeTHOW  CTOMMOCTH  WHBECTHIIMOHHBIX  Ia€B  MAEeBBIX
WHBECTUIIMOHHBIX ()OHJIOB, CTOUMOCTH UMYIIECTBA, TEPEIAHHOTO B
OIJIaTy UHBECTHLIMOHHBIX IAEBY.

B IEJIAX ONPEIENCHNUS CTOMMOCTH YHCTBIX aKTHBOB ITa€BBIX
WHBECTUIIMOHHBIX (OHIOB, HAXOJALIMXCS IOJl YIpPaBICHUEM
Axunonepnoro obmectsa «bBKC Ympasnenne 61arococTosHIeM

CnpaBennuBas CTOMMOCTb B COOTBETCTBUM C MeEXIyHapOIHBIM
Bua cronmoctn crannaproMm ¢QunrancoBoii ortdetHoctH (IFRS) 13 «Ouenka
CIIPaBEUIMBOM CTOMMOCTHY.

0bHKC ’

OUEHKA BU3HECA
N KOHCANTUHI



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

IIpeanocblIKu CTOUMOCTH

Bun croumoctu - cnpaBemuBas CTOMMOCTb B COOTBETCTBHUHU C
MexayHapoJHbIM cTanaapToM ¢puHancoBoit otuetHocTH (IFRS) 13
«O1eHKa cripaBeIJIMBONA CTOUMOCTIY.

VKa3aHHBIM CTaHZApT OMNpEeAensieT TOHATHE «CIpPaBeINBas
CTOMMOCTBY» KaK ILIeHY, KOTopasi Oblia OBl IMOJTyueHa IpU MPOAaKe
aKTHMBa WIM YIUIadeHa IpH [epepade oO0A3aTeNbCTBA B XOIE
OOBIYHOM CHENKHM MEXAY YIaCTHHUKaMH PhIHKA Ha JaTy OLEHKH (II.
9 MC®O (IFRS) 13).

CrouMmocTs  ompeneinsiercs 0e3 ydera HallOTOB, KOTOpHIE
YIUTaYMBAIOTCS] B COOTBETCTBUH C 3aKOHOAATENBCTBOM Poccuiickoit
Oenepanyy WK KHOCTPAHHOTO FOCYJapCTBa MPU MPUOOPETEHUHU U
peann3anyy yKa3aHHBIX aKTHBOB.

[IpenmnocbuIKM CTOUMOCTH:

» TpejroiaraeTcs ceika ¢ 00bEKTOM OIEHKH;

» YYaCTHUKH CJIENKH WIN TIONb30BaTeNN OOBEKTA SBISIFOTCS
HEOMpPECTICHHBIMHU JTUIAMHU (THITOTETHUECKUE YUACTHUKH);

» nara onenku — 14 mapta 2024 r.;

» TpearoyiaraeMoe HCIOJIb30BaHHE O0BeKTa — Haumbosee
s¢ekTUBHOE HCMONb30BaHue. Jlns 1enneld HacTosIICH
OIICHKM Tmoja Hauboisice A((HEKTHBHBIM HCIOIb30BAaHHEM
MOHUMAETCS TEKYIIlee UCIIOIb30BaHUE 00BEKTa OlleHKH (11.
6 ®CO 1L, m. 17 ®CO 11, 1. 29 MC®DO (IFRS) 13;

» XapakTep CcIeNKd - JOoOpOBOJbHAS CHAEIKAa B THUIHYHBIX
YCIIOBHSIX.

OcHoOBaHHS I YCTAHOBJICHHS MPEINOCHIIOK: BHJ CTOUMOCTH
«CTIpaBeIUBas) TOJUICKUT OINPEACICHUI0 B COOTBETCTBUU C
uensmMu orneHku (Ykazanuwe lLlentpansHoro banka Poccuiickoit
®enepanuu N 3758-Y ot 25 aBrycta 2015 rozna).

CnenuanabHblie TOMyIeHUs

WHble cyliecTBEeHHBIE JOMYIICHHS - IPH OI[CHKE 00BEKTa OICHKH
YUHUTBHIBACTCS MTPABO COOCTBEHHOCTH Ha OOBEKT OLICHKH, CKUIKU Ha
(dakTHyeckoe TpaBO OOmEH  ONeBOM  COOCTBEHHOCTH U
JIOBEPUTENILHOE YITPABIICHUE HE BBOJSTCA.

Heo0xoaumocTh
BHEIITHUX

NpHUBJIeYeHUS
OpraHu3auui "
KBAJIM(PUIUPOBAHHBIX OTPACIEBbIX

CIIeIHaJIuCTOB

He mpusnexanucs

JlaTa onenkn

14 mapra 2024 1.

Cpok npoBeieHusl OLlEHKHU

Orenka nposejeHa ¢ 15 mapra 2024 r. o 15 mapra 2024 r.

Orpalmqe}mﬂ OICHKH

v" Muenne OLEHIIMKa OTHOCHTEIBHO CIPaBEUIMBOM CTOMMOCTH
00beKTa JEWCTBUTENBHO TOJIBKO HA J]ATy OLEHKH, YKa3aHHYIO B
JAHHOM OTYEeTe, W JIMIIb JUIs Telield U (QyHKIHA, yKa3aHHBIX B
naHHoM otdere. OUEHIIMK HE NMPUHUMAaeT Ha ceOsl HUKaKou
OTBETCTBCHHOCTH 3a NU3MCHCHHUC TOJINTUYCCKUX,
SKOHOMUYECKHUX, FOPUIUYECKUX M WHBIX (PAKTOPOB, KOTOPHIE
MOFYT BOSHHKHYTI) II0CJIE 3T01>'I aThl U IIOBJIUATH HA pI)IHO‘-IHYIO
CUTYAaIUIO, U, KaK CJICJICTBUE, HA CTOUMOCTh OOBEKTA.

v' CrhpaBeyiMBasi CTOUMOCTh LIEHHON OyMard OKpyrieHa JIo JByX
3HAKOB IIOCJIC 3aIISTOM.

v OTYET IOCTOBEPEH JIMIIIb B TIOJIHOM 0OBEME U JIMIIb B yKa3aHHBIX

B HEM LCIIAX,
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

v

3aKJII0YEHUE O CTOMMOCTH, COZIepIKaleecs B oT4ere, 6asupyercs
Ha JAaHHBIX O CJIOKMBIIEWCS CHUTyallMd Ha JaTy NpPOBEICHUS
otieHKH. OMHAKO, 3TH MPEANOIOKEHHUS MOTYT HU3MEHHUTHCS C
TEUYEHHEM BPEMEHH;

OT OICHIIMKA HE TpeOyeTcs TMOSBIATHCI B Cyde WIH
CBHJIETENILCTBOBATh ~ HMHBIM  CIHOCOOOM IO  TIOBOAY
MPOM3BEICHHON OLICHKH, HHAUe KaK M0 O(UIUATEHOMY BBI30BY
cyna;

OOBEKT OIIGHKM He 00JanaeT KaKUMU-IMOO CKpPBITHIMU
(dakTOpaMu, KpOME OTrOBOPEHHBIX B HACTOSIIEM OTYeTe,
KOTOpBIE MOT'YT MOBJIUATH HAa €T0 CTOMMOCTB;

OTYET COACPKUT MPOPECCHOHATLHOE MHEHHUE OLEHIINKA
OTHOCHTENPHO OLICHHBAEMON CTOMMOCTH OOBEKTa OIIEHKH U HE
SBJISIETCS TapaHTHEH TOT0, 9YTO OOBEKT OIEHKU OyAeT NpoJaH Ha
CBOOOJTHOM pBIHKE M0 LIeHE, YKa3aHHOW B JaHHOM OTYETE;

BCE PacyeThl B paMKax OTYETa IMPOBOAATCS C MCIOJIb30BAaHHEM
BCTPOCHHBIX cpeAcTB mporpammbel Excel u3 makera Microsoft
Office. PesynpTarel pacueToB NpHBENEHBI B YAOOHOH Is
BocpuATHS popMe (MCTIONB3YETCS OKPYTIICHIS).

OrpaHu4YeHHs] HA HCIOJIb30BaHHeE,
pacnpocTpaHeHue u MyGJIHKAINI0
oT4eTa 00 OleHKe 00beKTA OLeHKH.

OtyeT 00 OLIEHKE MOYKET OBITH MCIIOIB30BAH 3aKa34YMKOM TOIBKO
JUIT  pacdeTa CTOMMOCTH  YHCTBIX aKTHBOB  ITa€BOTO
WHBECTUIIMOHHOTO (oHma. Mcmonp30BaHUE pPe3ybTaTaToB
OILICHKH JUIS TPOBEACHUS CACIOK HE IIPeIoIaracTcsl.

Jus  ykazaHHBIX Telieid OT49eT 00 OIIGHKE MOXET OBITh
HCIIONIb30BaH B TCUCHHE IICCTH MECSIICB C IAThI OLICHKH.

Hu 3aka34mk, HE OIEHOYHAS KOMITaHUS, HU OIEHIIUK HE MOTYT
WCTIONB30BaTh OTYET HMHA4Ye, YeM OTO MPEAyCMOTPEHO
HACTOSAIIMM J{OTOJHUTENBHBEIM —coriamenneM. OTder wWiH
Kakasg-Tubo €ro 4YacTh HE MOTYT OBITh MPEIOCTABICHBI
3aKa3YMKOM JUIS HCIOJIBb30BaHHMS B IENSIX PEKJIaMbl, IS
MEpOIIPUSITHA TIO0 CBS3SIM € OOIIECTBEHHOCTHIO  0e3
MIPeIBapUTEIHFHOTO0 MTUCHbMEHHOTO COTJIACOBaHUS C OIICHOYHOM
KOMITaHUEH.

®opma cocTaBjieHHs 0TYeTa 00
OlIeHKe

Otyer cocraBisieTcss B (GOpMe JOKYMEHTa Ha OyMasKHOM
HocuTene, 1100 B (opMe 2IeKTPOHHOTO JIOKyMeHTa (daiina) B
¢dopmare pdf, noanucanHOro ycuieHHON KBann(QUIMPOBaHHON
AIIEKTPOHHOM TOAIUCHIO OIIEHIIHKA, ITOITOTOBUBIIETO OTYET 00
OLIEHKE, M YCWICHHOW KBaIH(UIMPOBAHHOH 3JIECKTPOHHOU
NOJNUCHI0  ©JUHOJIMYHOTO  HMCHOJHUTENHFHOrO  OpraHa
OLIEHOYHOHM KoMmaHuu. B ciyyae mepenaum 3aka3dMKy OT4eTa
00 orieHKe B hopMe JOKYMEHTa Ha OYMa)KHOM HOCHTEJIE OTYET
00 OIIEHKE MPEeJOCTaBISIETCS TakkKe B (HOpME 3JIEKTPOHHOTO
nokymenTa (¢aiina) B popmare.pdf.

Pesynbprar oneHku (MTOrOBass CTOMMOCTh OOBEKTa OIEHKH)

JOJDKEH OBITh MPE/ICTABIICH:

®opma npe/cTaB/IeHHs HTOTOBO v B BHZE uucna (ABIATHCS pE3YJBTATOM MATEMAaTHYECKOTO
CTOMMOCTH ]
OKPYTJICHUS);
v’ Bamora — py6us Poccuiickoit deneparmu
v OrueT 00 OLIEHKE JOJIKEH OBITh COCTABIIEH OLECHIIUKOM, B

Crnennpnyeckne TpeGoOBaHNA K
0T4eTy 00 OLleHKe.

OTHOLICHUHU KOTOPOTro CO CTOPOHBI CaMOPCryJIMpPyCMbIX
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OTYET OB OI[EHKE CITIPABE/[JTUBOV CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMAT U

OpraHM3al{ OIEHIINKOB HE IPUMEHSUINCH B TEYCHUE BYX JIET
B KOJIMYECTBE OBYX M Ooyiee pa3 Mepbl AUCHHUILIMHAPHOTO
BO3/ICHCTBHSI, HE MIMEETCS HECHSATHIX WIIM HETIOTAIlIeHHBIX Mep
JUCIMITIIMHAPHOTO BO3/IeMCTBHA, MpeyCMOTPEHHBIX
®enepanbubiM 3aKkoHOM OT 29 mrons 1998 . N 135-®3 «O6
OIIEHOYHOU nesTenbHOCTH B Poccuiickoi denepanuny, a Takxke
BHYTPEHHUMHU TOKYMEHTaMHU CaMOpPETYJINPYEMBIX OpTaHu3aluil
OIICHIINKOB, W CTa)K OCYIIIECTBIEHIS OIEHOYHON AesITeThHOCTH
KOTOpPOTO COCTaBIIsIET HE MEHEE TPEX JIET Ha JaTy OLEHKH,
HaJIU4Ue Yy  OLEHIIMKA  HENpepbIBHOTO  WIEHCTBA B
CaMOpETyJINPYEeMO OpTaHM3alli{ OLICHIIINKOB B TEYEHHE JBYX
JIeT Ha JaTy OLEHKH.

OueHKa NPOBOAUTCS B COOTBETCTBHU

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

OllEHOYHOW  JedarenbHocTH B Poccuiickoit  deneparmy»
(mocnemHss EUCTBYIOINAS PEIAKITU);

v ¢ ®enepanbHbIM 3aKOHOM 0T 29 HOsOpst 2001 1. Ne 156-®D3 «O6

HMHBECTUIIMOHHBIX (1)OHILaX>> (mocnegusis JIeCTBYIOIIAA
penaKuus).

TpeOoBanus k cogep:kanuio Oryera
00 oneHke

OreHKa IpOBOJUTCS B COOTBETCTBUU ¢ DesiepalibHbIM 3aKOHOM
otT 29 utong 1998 r. N 135-03 «OO6 oLeHOYHOH IesSTeTBHOCTU B
Poccuiickoit denepannmy»

Otder 00 OIICHKE - NHCBMEHHBIM JOKYMEHT, OTBEYAFOIIUH
TpeboBanmsiM cr. 11 @DenepanpHoro 3akona Ne 135-®3 or
29.07.1998 «O06 ouneHouHoit nestenbHOCTH B Poccuiickoit
Oepnepanuny», Denepanproro 3axkoHa Ne 315-®3otr 01.12.2007u
@denepalbHBIX CTaHIAPTOB OLIEHKH, YTBEp)KIACHHBIX IIpukazamu
Munskonompaszsutusa Poccuu:

OCO 1 «Crpykrypa demepalbHBIX CTaHIAPTOB OICHKH U
OCHOBHBIE TOHATHS, UCTONb3YyeMble B (ellepalbHBIX CTaHAapTax
OLleHKW», yTBepxkaeH [Ipukazom MunskoHompassutus PO ot 14
anpens 2022 r. Ne200;

O®COIl  «Bumpt croumocTtu», yTBepxkaeH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO I  «IIpomecc  oueHkm», yTBepkIeH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO IV «3amanne Ha OILEHKY», yTBepxkacH IIpukazom
Munskonompassutua PO ot 14 anpens 2022 r. Ne200;

OCO V «dlogxoasl 1 METOABI OLIEHKWY», yTBEPKAEH [Ipukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®CO VI «Ortyer 00 oueHke», yTBepkIeH [Ipukazom
Munskonompassutua PO ot 14 anpens 2022 r. Ne200;

O®CONS8 «Ouenka OusHeca», yTBepKIeH [Ipukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Taroke ¢ yueToM TpeOOBaHU K 0TYETY 00 OIIEHKE PHIHOYHOM
croumoctu Omsneca - CTO APMO 4.01-2008, yTBepkIeHHBIM
Pemennem IIpesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEAEHUSI O 3AKA3UYHUKE OLIEHKH U OB OLEHILIHUKE

Axuunonepnoe 06mecTBo «BKC YnpagsieHue 01arococTosiHueM»

Caenenns o OI'PH 1027739003489, UHH 7702172846, KIII1 770201001

3aka3zunke Mecro maxoxaeaus: 129110, r. Mocksa, np-kt Mupa, 1. 69, ctp. 1, 1. 3, mom. 3-
07

Caenennst Damunus, umsa, omuecmso: CnecapeBa Hanexxna IlerpoBHa;
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00 OneHmmke

Hupopmayus o unrencmee 6 camopezynupyemoul opeanusayuu Oyenuwuxos: Unen
Hexommepueckoro maptHepcTBa «CaMoperyiaupyeMas OpraHu3alys acCOIHaIin
POCCHICKUX MarucCTpOB OLICHKNY;

Howmep ceuoemenvcmea: Ne 3336-21 or 22 urons 2021 r.;

Kpamxoe naumenosanue: HI1 «KAPMO»

Aopec: 107023, Mocksa, yn. byxeannosa, 1. 30 c. 3, 2 atax

Mecmonaxoocoenue Oyenwura: 125212, r. Mocksa, yi1. Anqmupana Makaposa, 1.
8. cTp. 1;

Ioumoswiti adpec: nad_sor@inbox.ru

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

Opeanuzayuonno-npasosas  gopma  wpuduueckoco auya (Mcnornumens).
OO0M1IeCTBO ¢ OTPAaHNYCHHON OTBETCTBEHHOCTHIO;

Honnoe Haumenosanue wpuouveckozo auya: OOIECTBO € OTrpaHHYEHHON
oTBeTcTBeHHOCThIO «Onenka busneca u Koncantunary («OBUKCy);

OI'PH ropuamdaeckoro juma: 1057746429696,

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

Mecmo naxooxcoenust wopuouueckozo auya: 125212, r. Mocksa, yn. AnMupana
Makaposga, . 8.c1p. 1;

I'padsicoanckas (npogheccuonanvuas) omeemcmeeHHOCMb 3aCTPaxOBaHa B
crpaxoBoit kommnanuu OO0 «Abcomtor CtpaxoBanuey, nomuc 022-073-009208/23
Ha cymmy 30 000 000 (TpuanaTh MUJUIMOHOB) pyOJIeii, CPOK JACHCTBHUS JOTOBOPA C
21 mapra 2023 r. o 20 mapta 2024 1.

OcHnoganue 05 nposedenus oyenku. TpynoBoit moropopNe 51-2016 ot 08 pepans
2016T.

Keanupurayuonnwiii ammecmam «Ouenka ouzneca» 019363-3 Ne 003164 ot 17
mast 2021 r.

000 «OBUKC» B mune I'enepanpHoro mgupekropa Ciyukoro Jlanuwmia

EBrenneBuua.

IOpunuueckuii agpec: 125212, r. Mocksa, yia. Anmupana Makaposa, 1.8.cTp.1.
[TouroBsiit anpec: 125212, r. Mocksa, yia. Anmupana Makaposa, 4.8, ctp.l.

WHH 7732504030

OI'PH 1057746429696, nara npucoenus 15 mapra 2005 r.

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

Omeemcmeennocmo opududeckozo auya: Ctpaxosoi rmosmc Ne 1/2023/CI1134/765
0124.03.2023 r., Beinan [TIAO CK «Pocroccrpax, crpaxoBas cymma: 500 050 000
pyOieit, cpok nperictus: ¢ 04.04.2023 r. mo 03.04.2024 r.

Caenennst o
HEe3aBHCHMOCTH
IOPUIMYECKOro JUNa, ¢
KOTOPBIM OueHmuk
3aKJII0YMII  TPYAOBOH
JA0roBOp, U OueHImMnKa

VYcnoBusi HE3aBUCUMOCTH IOPUAMYECKOIO JIMLA, ¢ KOTOPhIM OLEHIIUK 3aKJIF0YMI

TPYJIOBOH 10TOBOP, 1 OlEHIINKA BBITIOITHEHBI:

+ OneHmuKk He SBISETCS y4peAWTedeM, COOCTBEHHHKOM, aKIIMOHEPOM,
JMOJDKHOCTHBIM JIMIIOM WJIM  pa0OTHUKOM 3aKa3yuKa, JIAIOM, WMEIOIIHM
UMYIIeCTBEHHbIH uHTEepec B OOBEKTE OIEHKH, U HE COCTOUT C YKa3aHHBIMH
JIUIIaMU B OJIN3KOM POJICTBE HMJIM CBOWCTBE;

+« B orHomeHnn OObekra oneHkd OIEGHIOIMK HE WMEeT BeIlIHbIe WIN
00s13aTeIHCTBEHHBIE ITPaBa BHE JOTOBOPA;

+ IOPUAWYECKOE JUIO0, ¢ KOTOPHIM OLEHIIMK 3aKIIOYMI TPYIOBOH JOTOBOp, HE
UMeeT MMYIIECTBeHHBIH HMHTepec B OObeKkTe OLECHKM M (MJIM) HE SBIISETCS
adGUIMPOBaHHBIM JTUIIOM 3aKa34HKa,

+ OrneHIMK ¥ IOPUIUIECKOE JHIO, ¢ KOTOPhIM OIEHIIMK 3aKIIIOYMIT TPYIOBON
JIOTOBOP, HE SIBIIAETCS YUYACTHUKOM (WJIEHOM) WM KPETUTOPOM 3aKazumKa, Kak
1 3aka3yuK HE SBISIETCS KPEAMTOPOM WM CTpaxoBIIMKOM OLEHIIMKA H
FOPUAMYECKOTO JIUIA, ¢ KOTOPbIM OLEHIINK 3aKII0YMI TPYJOBOH T0TOBOD;

+ BMeIIATEILCTBA 3aKa3unKa JTUO0 WHBIX 3aMHTEPECOBAHHBIX JIHIT B

+ gaedrenbHOCTh OLEHIIMKA M IOPUAWYECKOTO JIMIA, ¢ KOTOphIM OIeHIK
3aKJIIOYMI TPYJAOBOM JIOTOBOp, HETAaTHBHO BIMSIOIIME HAa JIOCTOBEPHOCTD
pe3yabTaTta npoBeAeHus oneHkn OOBEKTa OIEHKH, OTCYTCTBYIOT;
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+ pa3Mep JIEHSIKHOTO BO3HATPAXKICHUS 32 MpOBeIeHUE OIlcHKH OObeKTa OLCHKU
HE 3aBUCHT OT UTOTOBOW BENWYHHBI cTOMMOCTH OOBEKTa OIIEHKH (B TOM YHCIE
pa3mMep orutatel OIEHIKKY 3a npoBeeHue orieHKH OOBbeKTa OISHKH).

HNudopmanus o060 Beex
NpuBJIeKaeMbIX K
NMPOBEIEHUIO Ol[eHKE
OpraHu3anuii u
CIELHATNCTOB:

He npusnexanuch

1.3. IIPUHSTBIE [IPU IPOBEJEHUU OLIEHKH OB BEKTA OLIEHKH JIONYILEHUA 1 OTPAHUYEHWS OLIEHKHU B

COOTBETCTBHUM C IYHKTAMMU 6 ¥ 8 ®EJEPAJTBHOI'O CTAHJIAPTA OLIEHKHU «ITPOLIECC OLEHKH (@ CO II)»,

YTBEPKJIEHHOI'O IPUKA30M MHHAKOHOMPA3BUTHA POCCHUHU OT 14 AITPEJISI 2022 1, Ne 200, B TOM
YHUCJE HE OTPA’KEHHBIE B 3AJTAHAM HA OLIEHKY

Maenune OLeHIMKa OTHOCUTENIBHO CIPaBeIlINBON CTOMMOCTH O0BEKTa ACHCTBUTENIFHO TOJIBKO HA AATy
OLICHKH, YKa3aHHYIO B JaHHOM OTYeTe, M JINIIb JUIA neied u QyHKOWH, yKa3aHHBIX B JaHHOM OTYETe.
OneHmMK He NpUHUMaeT Ha ce0s HUKAaKOW OTBETCTBEHHOCTH 32 W3MEHEHHE MOJUTUYECKUX,
9KOHOMHMYECKHX, IOPUANYECKUX U MHBIX (DAaKTOPOB, KOTOPbIE MOTYT BO3HHKHYTH IIOCIIE 3TOW JaThl W
MOBIHSATH Ha PHIHOYHYIO CUTYAIIHIO, ¥, KaK CIIEJICTBUE, HA CTOMMOCTH OOBEKTA.

CrpaBeanuBasi CTOMMOCTD LICHHOM OyMaru OKpyrieHa 10 JBYX 3HAaKOB I1OCIIE 3aIsiTOH.
Otuet JOCTOBEPEH JHIIb B [TOJTHOM 00BEME U JIUILb B YKA3aHHBIX B HEM LETISIX;

3aKIII0YEeHUE O CTOMMOCTH, Co/IeprKallleecs B 0T4eTe, 0a3upyeTcs Ha JaHHBIX O CIIOKUBILEHCS CUTyalluy Ha
nIaTy npoBeaeHus oneHkn. OTHAKO, STH MPEATIOIIOKEHUS MOTYT U3MEHHUTHCS C TEUSHHEM BPEMEHH,

OT OLCHINMKA He TpeOyeTcs MOSBIATHCS B CyJE WM CBHUICTEIBCTBOBATH MHBIM CIIOCOOOM MO TIOBOIY
MIPOM3BEICHHOM OLICHKH, MHAYEe KaK 10 O(HUINaIbHOMY BBI30BY CYAa;

OOBEKT OIIEHKH HE 00JIafaeT KaKUMH-THOO CKPBITBIMU Je()eKTaMHU, KpOME OTOBOPEHHBIX B HACTOSIIEM
OTYCTEC, KOTOPLIC MOTYT IMOBJIMATEL Ha €0 CTOUMOCTD;

OTYET COJCPKUT MPodecCHOHaTFHOE MHEHHUE OIICHIIINKA OTHOCUTEIIEHO OIIEHUBAEMON CTOMMOCTH 00bEKTa
OIICHKH U HE SBJISICTCS rapaHTHEH TOro, 4TO 0OBEKT OLICHKH OyIeT IpOo/IaH Ha CBOOOJHOM PBIHKE IO IIEHE,
YKa3aHHOW B JAaHHOM OTYETE;

BCE PacyUeThl B paMKax OTYETa IPOBOJIATCS C HCIOJIB30BaHIEM BCTPOSHHBIX CpeACTB nmporpammMel Excel u3
naketa Microsoft Office. PesymbTarthl pacueToB mnpuBeAeHB B YAOOHOW Uit BOCHPUATHS Qopme
(ucmonp3yeTcst OKPYTIICHHU).

OrtueTt 00 OICHKEC MOXECT OBITH MCIOJB30BAH 3aKa3YNKOM TOILKO JJ1d pacdy€Ta CTOMMOCTH YUCTBIX aKTUBOB
1a€BOro MHBCCTHIIMOHHOT'O ¢)0Hna. Hcnons3oBanue PE3YIbTATOB OLCHKH JII NPOBCACHHA CICJIOK HE
npeanojaracTes.

HH’I YKa3aHHbIX ueneﬁ oT4yeT 00 OIICHKEC MOXCT OBITH MCIIOJB30BaH B TEUECHHUE IIECTU MCCAIECB C JaThbl
OIICHKH.

Hwu 3aka3umk, HU OIIEHOYHAsT KOMITAHHS, HU OICHITUK HE MOTYT HCITOJIB30BaTh OTYET WHAYE, YEM ITO
MPEIyCMOTPEHO HACTOSIIUM JIOMOIHUTEIIbHBIM corjiaieHneM. OTUeT Wiin Kakasi-Tn0o0 ero 4acTh HE MOT'YT
OBITh MPEAOCTABIICHBI 3aKA3YMKOM JUISI UCTIOJIB30BaHUS B LIEJISAX PEKJIAMBI, TSI MEPOIIPUITHH TI0 CBS3SIM C
00II1eCTBEHHOCTHIO 0€3 TPeABapUTEIEHOTO MICEMEHHOTO COTJIACOBAHUSA C OLIEHOYHOW KOMIIaHHUEH.

HpI/I OIICHKEC 00BEKTa OIICHKN YYHUTBIBACTCA IIPABO COOCTBEHHOCTH Ha OOBEKT OICHKH, CKHIAKH Ha
q)aKTI/IHCCKOe mnmpaBo 06H.[€I>i ,Z[OJ'ICBOﬁ COOCTBEHHOCTH H JOBCPUTCIIBHOC YIIPABJICHUC HEC BBOISATCA.
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1.4. IPUMEHSIEMBIE CTAHJAPTBI OLIEHOYHOI JEATEJILHOCTH

[Ipu npoBescHUM NAHHOW OICHKH HKCIOJIH30BAIMCH HOPMATHUBHBIC JIOKYMEHTHI U (DelepaibHBIC CTaHAAPTHI
OIIEHOYHOW JIESATENIbHOCTH, a TaK)Ke CTAHAAPTHI OIEHOYHOH NEATEIbHOCTH, YCTAHOBIEHHBIE CaMOPETyInPyeMOn
opranuzanuei (CPOoLCHITUKOB), YWICHOM KOTOPOH siBsieTcss OLEHITUK MOATOTOBUBIINMA OTYET:

+ @epnepanpHblii 3ak0H OT 29 wmions 1998 1. Ne 135-03 «OO6 omeHouHON mesTenbHOCTH B Poccuiickoit
Oenepanun» (B aevictBytomiei penakuun). (Ipunsat ocynapcreennoit JJymoii 16 utons 1998 rona.Omnodpen
CoseroM Oenepanuu 17 urons 1998 rona);

+ Mexaynaponusrii cranmapt ¢uaancoBor ortdetHoctd (IFRS) 13 «Omenka crnpaBemnBoOil CTOMMOCTH
(BBeneH B meiicTBue Ha Tepputopun Poccuiickoit @enepanyu [pukazom Munduna Poccun Ne 106n ot 18
ntonst 2012 r.) (B meHCTBYIOMIEH peaaKIlim);

+  MexnayHaponssiii cranaapT ¢puHancoBoi otuetHOCTH (IAS) 40 «HBECTHIIMOHHOE UMYIIIECTBO» (BBEJICH B
neiicteue Ha TeppuTopun Poccuiickoii deneparuu [pukazom Munduna Poccun Ne 160H ot 25 Hos10ps 2011
r.) (B IEHCTBYIOIIEH peIaKinm);

+«  ®CO I «CtpykTypa enepaibHbIX CTAaHAAPTOB OIICHKU U OCHOBHBIC TIOHSATHS, UCIIOJIb3yEeMbIC B (heIepaibHBIX
CTaHAapTax OUCHKW», yTBepxAeH [Ipukazom Munskonompazputus PO ot 14 anpens 2022 r. Ne200;

+«  OCO II «Buasl croumoctuy, yrBepxkaeH [Ipukazom Munskonompaszsutus PO ot 14 ampens 2022 r. Ne200;
+  @OCO III «IIpouecc ouenkmny», yrepxaeH [Ipukazom Munakonompazputust PO ot 14 anmpens 2022 r. Ne200;
+«  OCO 1V «3ananue Ha oLIeHKY», yTBepkIeH [Ipukazom Munskonompassutus PO ot 14 anpens 2022 r. Ne200;

+  @®CO V «logxoap! 1 METOIBI OLICHKW», yTBepkAeH [Iprkazom Munskonompassutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuer 00 ouenke», yreepxkaeH [Ipukazom Munskonompaszsutus PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yrepxeH [Iprkazom Munskonompassutust PO ot 1 utons 2015 r. N 326;
+ CranpgapTsl 1 paBuiia oueHouHol aesarensnocty HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHIAIIMK 110 OIICHKE, Da3Da6OTaHHBIe B IEJISIX Pa3BUTHS IIOJIOKCHUI

YTBEPKACHHBIX d)e):[eDaJ]LHLIX CTaHAAPTOB ONCHKH H OI[O6DCHHBI€ COBETOM I10 OILICHOYHOM JICSITEIHbHOCTU IIPH

Munskonompassutust Poccun

BBI/I,Z[y TOIr0, 4YTO MO COCTOAHUIO HA AAaTy OLHEHKU YKA3aHHBIC MCTOAMYCCKHE PECKOMCEHIAIIUMN OTCYTCTBYIOT (He
pa3pa60TaHLI n HC YTBep)K,Z[eHLI), TO HX HCIOJB30BAHUC B paMKaxX HACTOALICTO OTUYCTa 00 OIICHKEC HC
MMPEACTABIIICTCA BO3MOKHBIM (yKa3aHHBIe MCTOAUYCCKUC PCKOMCHAAIINU HE I/ICHOJ'IB30BaJ'II/ICI>).

1.5. AHAJIN3 JOCTATOYHOCTH U JOCTOBEPHOCTH UHOOPMA LI

[IpoBeneHne aHanmM3a W pPacyeToB, MpPEXIE BCEro, OCHOBBIBAIOCH Ha WH(opManmu 00 OOBEKTE OICHKH,
MOJIYYEeHHOM OT 3aKa3uuKa U B XOJ€ HE3aBUCUMBIX MCCIEN0BaHUM, MpoBeaeHHbIX OueHuinkoM. [Ipennonaraercs,
gTo WHGOpMAIUS, MPEACTaBIICHHAS 3aKa3uWKOM WM CTOPOHHUMH CIICIIHAUCTAMH, SIBISICTCS HAIS)KHOU M
nocroBepHoit. HemocraTok mH(QOpMANMK BOCTIONHSIICS CBEACHUSMHU W3 JIPYTHX UCTOYHHUKOB, UMEIOIICHCS 0a3bl
naHHbIX OLEHINUKA U COOCTBEHHBIM ONBITOM OIEHIIHKA.

COop HeoOXomuMMOW JUId aHajli3a W pacuyeToB HMH(OPMAIMU TMPOBOIMICA C IPHUBICYCHUEM CIICAYIOUIUX
HMCTOYHHUKOB:
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+ HOpPMATHBHBIE [OKYMEHTHI (TIOJMHBI TepedeHb cM. B pazgene «llepedeHb HCIONB30BaHHBIX TIPU
MPOBEACHUH OLEHKH JTAHHBIX»);

+ MeToAWdecKas JmTeparypa (MONHBIA TepedeHb cM. B pazzaene «llepedeHbp WMCHONB30BAHHBIX TPU
MIPOBEJACHUH OLEHKH JTAHHBIX) ).

B mpomecce mpoBeneHns OIEHKH B LETSIX WCKIFOYEHHS BO3MOMKHBIX OMMOOK OIEHINK OCYIIECTBIISUT MTOMCK U
aHalM3 MaKCHMaJbHO BO3MOXKHOTO KojwmuecTBa wH(popmanuu. B ciydasx HecoBmageHuss WHOpMauu
MPENMOYTEHHE OTAAaBAIOCH 0O0Jiee aBTOPUTETHOMY HCTOYHHUKY JIMOO JAHHBIM, MOJYYEHHBIM B pE3yJIbTaTe
CTATHCTHYECKOI'O aHAIIN3a.

WNudopmarus, ucnoiabp3dyemas pu MPOBEACHUN OICHKY, JIOJDKHA YIOBICTBOPITH TPEOOBAHUAM JOCTATOYHOCTH H
IOCTOBEpHOCTH. MHbOpManus cuuTaeTcss JOCTaTOYHOM, €CITH UCIIOIb30BaHME AOMOTHATEILHON HH(DOpMaIiy He
BEJET K CYIIECTBEHHOMY HW3MEHEHHIO XapaKTEPHUCTHK, WCIOJIB30BAHHBIX NPU MPOBEICHUH OIEHKH OOBeKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIIECTBEHHOMY M3MEHEHHUIO UTOTOBON BEIMYMHBI CTOMMOCTH OOBEKTa OIICHKH.

Nudopmarus cauraercst JOCTOBEPHOMN, €CITH TaHHAs HH(OPMAITUS COOTBETCTBYET JEHCTBUTEIHHOCTH 1 TIO3BOJISIET
MOJIL30BATEII0 OTYeTa 00 OLICHKE JIeJaTh MPABHIIbHBIC BHIBOABI O XapaKTEPUCTHKAX, UCCIEYyeMbIX OICHITUKOM
MPY TPOBEJCHUU OIECHKH M OMNPEICIICHUU UTOTOBOM BEJIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTa OICHKH, U
MPUHUMATH 0a3UPYOIINECs Ha STUX BBIBOJaX 00OCHOBaHHBIE PEIICHUS.

Hanee OneHIIMK MPOBEN aHATH3 JOCTATOYHOCTH U IOCTOBEPHOCTH HHPOPMAINH, HCTIOB3YS AOCTYITHBIC eMY JJIs
3TOr0 CPEICTBA U METOBI.

B xone mpoBenenust pabot no oneHke ONEHIIMKY OBUIM NPEAOCTaBICHbI KOIMUKM JOKYMEHTOB M HMH(MOpMAIHS,
npencraBieHHbie B [Ipunokenun «Komuu JOKYMEHTOB, HCIOJIb3yeMble OIICHIIMKOM, M YCTaHABJIMBAIOIIUC
KOJINYCCTBCHHBIC U KAYECTBECHHBIC XaPaKTECPUCTUKN O0BEKTA OIICHKI.

Taxk kak OlEHINUKY, TPEIOCTaBICHb OCHOBHBIC JOKYMEHTHI U JaHHBIE 10 00BEKTY OLICHKH, TO OICHIIUK IPU3HACT
BO3MOKHBIM MPOBEIACHUE OLICHKH HA OCHOBAHUH 3aKIIFOUEHHOTO J[0roBOpa U NpeqoCTaBICHHbBIX CBEICHUN.

CornacHo @enepanbHBIM CTaHAApTaM OIEHKH, HWH(OpManuWs, NpeAOCTaBICHHAsS 3aKa3duKOM, CUHUTAETCS
JIOCTOBEPHOM, B TOM CIIydae, €CIIM OHA MOJIHCaHa YIIOJTHOMOYEHHBIM HA TO JUIIOM U 3aBEPEHA B YCTAHOBIEHHOM
nopsinke, U 'y OLEHIIMKa HeT OCHOBaHWH CUWTaTh WHade. Tak Kak BhIIEyKa3aHHBIE JOKYMEHTHI IOJITHUCAHEI
YIIOJJHOMOYEHHBIM Ha TO JIMIIOM M 3aBEPEHbI B YCTAHOBJICHHOM MOPSIKE, a TaK JKe SBIAIOTCS OQUIIHATIBLHBIMU
JAaHHBIMH W HE MPOTHBOpEYaT IPYyT APYTy, a TaKKe NAaHHBIM O COCTOSHHUU 00bekTa, TOo OIEHIIUK CYHTAET
HEIeJIeCO00Pa3HBIM MOABEPTaTh UX COMHEHHUIO, M CYUTAET UX JOCTOBEPHBIMHU.

O)Z[HaKO OHGHHII/IK HE NPpUHHUMACT Ha ce0s1 OTBETCTBEHHOCTE B ciydae OIIMOOK B BbBIIICYKA3aHHBIX JOKYMCHTAX,
KOTOpPBIC OI_IGHH_II/IK HE MOT BbISIBUTH ITYTEM aHaJIM3a IMPEAOCTABJIICHHBIX NAHHBIX, TAK KaK HO,I[O6H8.$I 9KCIICpTHU3a
JOKYMCHTOB BBIXOJUT 3a paMKU KOMIICTCHIIUN O]_[eHIIII/IKa. KpOMe TOro, IOpUANYECKad SKCIIEpTU3a JTOKYMCHTOB,
KacCarounxcs mnpaB COOCTBEHHOCTH Ha O0BLEKT OIICHKHN HC IMPOBOAMNJIACK. OI.[GHHH/IK HC HECET OTBCTCTBCHHOCTH 3a
HOPUINYCCKOC ONMMCAHUC ITPAB HA 00BEKT OILICHKHU WJIA 34 BOIIPOCHI, CBA3AHHBIC C paCCMOTPCHUEM NAHHBIX IIPAB.

TakuM 00pa3om, OIICHKAa IPOBEJCHA C YUYETOM JOMYIICHHUs, 4To MH(opmaius, moiydeHHas OLEHIIMKOM OT
3aka3uMKa U BHEIIHUX UCTOUYHHUKOB, SIBJISIETCS IOCTOBEPHOMH, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U MO3BOJISET
MOJTK30BaTENI0  Hacrosmiero OTdeTa JenaTh TPaBWIBHBIE BBIBOJABI O XapaKTEPUCTHKAaX U (aKTopax,
rccnenaoBaBmmxcss OTEHIIMKOM B TPOIECCE OIEHKH, M JTOCTAaTOYHOM, T.€. HCIONH30BAHUE JIOMOJHHUTEIHHBIX
CBEICHHUI HE MPUBEET K CYNIECTBEHHOMY N3MEHEHHIO HTOTOBOM BEJTMYHUHBI CTOMMOCTH O0OBEKTA OIICHKH.

[Ipu cocraBnennn otaera OTEHIIMK TPUACPKUBAICS CISAYIOMHUX MPUHIHIIOB, coriacHo ®CO VI:

* B oTuere 00 OICHKEC OOJIDKHaA OBITh H3IIOKEHA BCA CYHICCTBCHHAs I/IH(l)OpMaLII/IH, HCIIOJIb30BAHHAsA
OLICHIIIMKOM IIpU OMPEACICHUHU CTOMMOCTH 00BEKTa OIICHKMH,

* CYHICCTBECHHAsA HHq)OpMaHI/ISI, IMpUBCACHHAA B OTUCTC 00 OIICHKE, JOJIDKHA OBITH IMMOATBEPIKACHA IIYTEM
PACKPLITUA €€ UICTOYHUKOB,
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¢+ OTYET JOJ/DKEH COJEP)KaTh JAOCTATOYHOE KOJMYECTBO CBEACHMM, IMO3BOJIAIONICE KBATH(DHIIMPOBAHHOMY
CIICIMATUCTY, HE YYacTBOBABIIEMY B TPOIECCE OICHKH OOBEKTa OIICHKH, MOHATH JIOTHKY H 00BeM
MIPOBEICHHOTO OIICHITUKOM HCCIICAOBaHUSA, yOCTUTHCA B €r0 COOTBETCTBHM 33JaHUIO Ha OICHKY H
JIOCTATOYHOCTH JIJIS IICIU OICHKH.

1. Choncox AOKYMEHTOB, NpPEJOCTaBICHHBIM 3aka3dukoM M JlOKyMEHTHI, TNpemIoCTaBIEHHBIE 3aKa3dMKOM,
YCTaHABJIMBAIOIINE KAUECTBEHHBIC W KOJTMUECTBEHHBIC XapaKTEPUCTUKN 00BEKTA OIICHKU:

v 3ananue Ha ouenky Ne 3 or 15.03.2024 r.

2. HepequL HCIIOJIB30BAaHHBIX IIPHU IIPOBEACHHUNU OLCHKHU 00BeKTa OLICHKM IaHHBIX C YKa3aHUEM HCTOYHHUKOB UX
MOoJIy4CHUH.

B mononnaenne K YKa3aHHBIM BBIIIC IOKYMCHTAaM, UCITI0JIb30BaJINCh PA3JIMYHBIC JaAHHBIC, ITOJTYYCHHBIC U3 IIUPOKOTO
NEPEeUYHsI UCTOYHMKOB, YKa3aHHBIC OaHHBIC W MCTOYHHUKH HX IIOJYYCHHUA (B BUAE COOTBETCTBYIOLIHX CCI:IJ'IOK)
YKa3aHbl B pa3acjiax HAaCTOALICTO OTYCTA.
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2. COJAEPKAHUE U OBFBEM PABOT JJISI IPOBEJAEHUS OLHEHKH

JlaHHBIN JTOKYMEHT SIBIISICTCS TOJIHBIM ITOBECTBOBATEIbHBIM OTUeTOM 00 OIICHKE, OTBEYAIONIUM TPEOOBAaHUSIM
CTaH/IaPTOB OILIEHKHU, 0053aTENbHBIX K IPUMEHEHUIO CYOhEKTaM1 OLIEHOYHON AESITeTHHOCTH.

B cooterctBun ¢ . 1 ®CO 1 «IIpouecc oneHkn», yTBep>KICHHOT0 NprKazoM MunskoHnompazButus PO ot Ne
200 ot 14 ampens 2022 r., mpoBe/ieHNE OIIEHKN 00bEeKTa BKITIOYAET B Ce0S CIeIyIoIune TeHCTBUS:

+  COIJIaCOBAaHHWE 33/1aHUS Ha OLEHKY 3aKa3YMKOM OIIEHKH W OICHIIMKOM WU IOPUAMYECKHM JIMIIOM, C
KOTOPBIM OLICHIIMK 3aKJII0YHII TPYI0BOI IOTOBOP, My TEM MOIIHCAHUS TAKOTO 3a1aHHS B COCTABE I0TOBOPA
Ha OIIEHKY 00bEKTa OIICHK;

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

+ TIPUMEHEHHE MOAXOJO0B K OIIEHKE, BKIIIOYasi BEIOOP METONOB OIEHKH M OCYIIECTBIEHHE HEOOXOINMBIX
pacyeToB;

+  COIJIACOBaHME MPOMEXKYTOUHBIX PE3YJIbTATOB, MOJYUYCHHBIX B PAMKaX MIPUMEHEHUS Pa3IUIHBIX OJXO0I0B
K OIIeHKE (B CIIy4ae HEOOXOAMMOCTH), ¥ OTIpeieNIeHIe NTOTOBOH CTOMMOCTH O0BbEKTa OIICHKH;

+  COCTaBJICHHE OTYeTa 00 OLlEHKE 00BEKTA OICHKH (Jajiee — OTYET 00 OIICHKE).

[Iponecc oneHkH He BKIOYAET (UHAHCOBYIO, IOPUIMYECKYIO, HATOTOBYIO IPOBEPKY U (WMJIM) SKOJIOTHYECKHUH,
TEXHUYECKUH U UHbIC BUABI ayIUTA.

B mporecce oleHKH OLEHIIMK cOOMpaeT MH(pOpPMALUIO, AOCTATOUHYIO Ul OHPENENICHUS CTOMMOCTH OOBEKTa
OLICHKH, NMPUHMMAas BO BHUMaHHE €€ JOCTOBEPHOCTb, HAIEKHOCTh M CYIIECTBEHHOCTh IUISi LENMH OLECHKH.
[Tpu3HaHue nHPOPMAIH JOCTOBEPHOH, HA/IC)KHOM, CYIIECTBEHHOW U JOCTATOUHON TpedyeT npodeccHoHaIbHOTO
CYXKIECHHS OIICHINKA, CHOPMUPOBAHHOTO HA OCHOBAHHUH aHAIN3a Takoi nHpopmanmn. MHpopmanms MoxkeT ObITh
MOJTyYeHa OT 3aKa3uhKa OLCHKH, IPaBooOIagaTesi 0ObeKTa OIEHKH, SKCIIEPTOB PhIHKA M OTPACIH, a TaKXKe U3
JPYTUX UCTOYHUKOB.

[lonpoOHOE ommcaHue Mpollecca ONEHKA B YacTH NPUMEHEHHs JOXOIHOTO, 3aTPAaTHOTO M CPaBHUTEIBHOTO
MOAXOJOB K OIIEHKE MpuBEIEHO B pazaenax OrTuera, MOWMMEHOBAHHBIX B COOTBETCTBHH C IIEPEUHCIICHHBIMHU
IOJIX0JIaMHU K OIICHKE.
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3. OIMIUCAHUME OFBEKTA OLEHKHU C TIPUBEJEHUEM CCBLJIOK HA TOKYMEHTHI,
YCTAHABJIMBAIOINIUE KOJIMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKHA
OBBEKTA OLIEHKH

B cBs3u ¢ rocynapcTBeHHO# peructpanueit 26 despans 2024 roga MexayHapoIHOW KOMIIAHUU
ny6myHoro akmuoHepHoro obmectBa "TKC Xomaunr" (MKITAO "TKC Xonguar'") Ha TeppuTOopuH
Poccutickoit ®denepannu [oOabHBIC NETO3UTAPHBIE PACIUCKH, IMPEACTABISIIONINE OOBIKHOBEHHBIE
akiun Kimacca A TCS Group Holding PLC (amutent aemno3utapHbix pacimucok — RCS Issuer Services
S.ar.l.), (ypoBens nuctunra: IlepBoiii ypoBeHb, ToproBbeiii ko TCSG) 3ameHsAIOTCS HAa OOBIKHOBEHHBIS
axku MKITAO "TKC Xonaunr" (ypoBensb Juctunra: [lepBoiit ypoBeHs, Topropaiid kox TCSG).

HazeaHne napameTtpa Texyliee 3HaueHHE Hoeoe sHaueHue
ISIN kon US87238U2033 RUOODATO7UL4

PervcTpayoHHbIA HOMER, AaTa

- 1-01-16784-A 01 08.02.2024
PETUCTPAELLMM

Tun LLCHHCII:‘ ﬁy\‘ﬁl’l" ﬂEI'IOEIATEpHD\C PACMHMCKM MHOCTPAHHOIO 3MHTEHTA Ha dxUMK AxuMA 0ObIKHOBEHHAEA

noBanbHbie AENO3MTAPHBIE PACNKMCKK, NPEACTABNARILWHE 00BIKHOBEHHBIE

akyiu Knacca A TCS Group Helding PLC OBBIKHOBEHHBIE aKcUHM

HanMeHoBaHUE LUEHHOH ByMary

KonuuecTeo uexHbix Bymar B soimycke (W) - 199 305492
Homunanexas cToumocTs (BanwoTa) - 3.639384 (Pybne)
KpaTkoe HaMMEHOB3KWE OPraHM3aLInM TCS Group Holding PLC MHKMAD "TKC Xongunr"

MEH,D.)"I—BPD,J'HEQ HOMNaHWA FI)'éJ'IKL-HDe AKUWOHEPHOE

[NonHoE HaMMEHOBAHME OPraHW3aLKK TCS Group Helding PLC ofwecTeo "TKC Xonamr'

MaeHTHDUKELMOHHBIA HoMED

= ! =
Hanoronnatenblymka (MHH) 2540283195

MecTo HaxoMOEHWS Hunp Poccuickan degepauna

Hcrounuk: https://www.moex.com/n67851
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKH, A TAK/KE AHAJIN3 IPYT'UX BHEIIHUX
®AKTOPOB, HE OTHOCAIIUXCA HEITOCPEACTBEHHO K OBFBEKTY OLIEHKH, HO
BJIMAIOIINX HA ET'O CTOUMOCTD

Amnanms PpbhIHKa 00BeKTa OLICHKH MPCAYCMATPUBACT aHAJIN3 PbIHKA 06’I)eKTa, a TaKKC IPYIruX BHCIIHUX (I)aKTOpOB,
HC OTHOCAIINXCA K 06T>CKTy OIICHKH, HO BJIMAIOIINX HA €TO CTOMMOCTD.

OHpCHCJ’IHH MAaKpO3KOHOMHUYCCKUC q)aKTOpI)I KaK BHCIIHHC (baKTOpI)I, BJIMAIOIINWE HA PBIHOYHBIC TCHACHIIMH, UX
MO’KHO YCJIOBHO pPa3JCIUTh HaA:

¢ ToJMTHYECKHE (M3MEHEHHS 3aKOHOAATEIbCTBA, BIUSIONINE Ha OTPacib (TPYA0BOE, aHTHUMOHOIIOIBHOE, 00
OXpaHe OKpYyXKarolleil cpenbl, TaMOXKEHHOE M T.A.), HAJlOroBas IOJIMTHUKA TOCYJapcTBAa, PETHOHA;
OTHOILCHNUS C HAMOHATBGHBIMU U PETHOHAIBHBIMH BIIACTSMH, OJIUTHKA PETYINPOBAHMS OM3HECA, yPOBEHb
MOJIMTUYECKOH CTaOMIBHOCTH B CTpaHe / peTHOHE, MPUOIMKEHIE BEIOOPOB TOCYAapCTBEHHBIX U MECTHBIX
BJIACTEN);

¢ sKkoHOMHYecKHe (00IIas XapaKTepHCTHKA CHUTyallid B JKOHOMHKE CTPaHbl M B OTPACiId - IMOIBEM,
CTa6I/IJ'H)HOCTI), crag, Kpu3uc, AWHaMHUKa (l)I/IHaHCOBOFO COCTOAHUA - KYpPC HaHHOHaIIBHOﬁ BaJIIOTHI,
UHQISIIUSA, COCTOSIHHE OAHKOBCKOM CHCTEMbI, CTaBKH pe(GUHAHCHPOBAHMUS W T.I., LUK JEIOBOH
AKTUBHOCTH, TIEPCIIEKTUBBI SKOHOMHUYECKOTO POCTa OTpacieil, U3MCHEHHsT OCHOBHBIX BHEIIHUX H3ICPIKEK
B OTpacJiv, YPOBEHb 0€3pa0OTHIIbI);

¢ couumanbHbIe (I3MEHEHUE OTHOIICHUS K OTPACIIH, U3MEHEHUE CTPYKTYPBI I0XO/I0B, N3MEHEHHS B YPOBHE
JKU3HH, U3MEHEHUSI BKYCOB U MPEANOYTEHUI MoTpeduTenel, neMmorpaguyeckie N3MEHEHHsI, U3MEHEHUS B
YpOBHE 00pa3oBaHUs).

Kpome nepeuncneHHbIX, MOKHO BBIACIHUTH €II€ M TEXHOJOTn4eckue (hakTopbl, (rOCylapCTBEHHAS MOJUTHKA B
OTHOILIEHUU TEXHOJIOTHH, 3HaAYUMBbIE U1 OTPaciM TEHACHLUUH B HAYYHO-TEXHUYECKOM IIpOrpecce, MOSBICHHE
HOBBIX MAaTEpUAJIOB, TEXHOJIOTMYECKHUE W3MEHEHUS, MMEIOLINE 3HAaueHHWE IJIsl Pa3BUTUS OTPAciH, TCHICHLUH
TMOSIBJICHUS] HOBBIX TOBAPOB U YCIYT).

[IpakTHueckn BO BCEX CTpaHax Mupa 3T (HaKTOPhl B3aMMOYBsI3aHbI MEXKIY CO0OW, HAa HHUX Oa3UpyHOTCS
OCHOBOIIOJIATAIOIINE TEHSHIINH Pa3BUTHS SKOHOMUKH, OCYIIECTBIIOTCS MUPOBBIE MHTETPAIMOHHEIE MTPOIIECCH
1, HCCOMHCHHO, Boenno-nonutnueckass 00OCTaHOBKA B HaCTOANICC BpEMs OTINYACTCA 0CO0OBIM JNHAMHU3MOM, 4YTO
CBSI3BIBACTCSI C TEHJCHIMEW HapacTaHWs HECTAOWIBHOCTH Ha TII00aIhbHOM YpoBHE. Takue MpOmecchl CamMbIM
HEIOCPEICTBEHHBIM 00Pa30M HCIBITHIBAIOT HA MIPOYHOCTh KapKaC HAI[MOHAILHO-TOCYIaPCTBEHHOMN 0€30I1aCHOCTH
Poccuiickoii @enepanuu.

4.1. AHAJIW3 BJIUASIHUS OBLIEN MOJATAYECKOM Y COLMAJIbHO-9KOHOMWYECKO OBCTAHOBKH B
CTPAHE

AHanu3 BIMSHUSA O0IIEeH MOJUTHYSCKON U COLUATBHO-3KOHOMUYECKOW 00CTAaHOBKH B CTPAHE 10 COCTOSIHHIO Ha
naTy oteHkH (110 JaHHEIM MUuHA3KOHOMpassuTus Poccun)

1. Ananu3 BiusiHHS OOIIEH TOJUTHYECKOWM M COIHMAIIbHO-DKOHOMHUYECKOW OOCTAaHOBKH B CTpaHE IO
COCTOSIHMIO Ha JaTy ONEHKH Poccuiicko-yKpawHCKMHA KOH(IMKT yCcyryOms yiiepO, HaHECeHHBIH MaHAeMuen
COVID-19, u yckopun 3amMeJIeHHE TEMIIOB POCTa MUPOBOI SKOHOMHKH, TOBOPUTCS B 0030pe.

. WNudnsuus: Meananusiii  nporHo3  wHGuammu  Ha 2023 rox moseimien go 7,6%  (+0,6
ILIL K OKTSIOpbCKOMY — ompocy). IIporHosel Ha cregyiomme ToOAbl HE U3MEHWINCh. AHAIMTUKU  OXHUIAIOT,
9to HHGIALMA BepHeTcs K nenu B 2025 rofy u octanercst Ha 3ToM ypoBae B 2026 roxy.

. Kiroueas cTaBka: AHATMTHKY ITOBBICHITH TIPOTHO3HYIO TPASKTOPHIO Ha BceM Topr3oHTe — 10 9,9%
roaoBbix (+0,1 m.1.) B cpearem B 2023 roxy, 14,0% ronoseix (+1,4 m.n.) B cpennem B 2024 roay, 9,0% rogossix (+0,8
.11.) B cpeanem B 2025 roxay, 7,0% romossix (+0,5 m.11.) B cpeareM B 2026 rony. AHaIMTUKU TAKIKE TIOBBICHIIH OLICHKY
HEHTPaIbHOM KITFOUEBOH cTaBKH 10 6,5% rogoseix (+0,5 m.it.).
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. BBII: Ananutiku 3HauuTeNHHO MOBbIcHIY 1porHo3 BBIT na 2023 rox — pocr Ha 3,1% (+0,6 m.1.).
[Iporuo3 pocra skoHoMuku B 2024 romy noumwkeH Ha (0,2 .. 10 1,3%. IlporHo3sl Ha MOCIEIYIOMIKME TOIBI
HE M3MEHIJINCh, KaK ¥ OIIeHKa JOJITOCPOYHBIX TeMITOB pocta — +1,5% exeroano. CorimacHO MpOrHO3aM aHAIUTHKOB,
m3meHenue BBII B 2026 roay k 2021 rogy cocrasut +5,3% (ompoc B oktsaope: +4,9%).

. VYpoBeHb 0e3pabOTHIBL AHATHTHKY CHH3WIM mporao3sl Ha 2023-2025 roaer Ha 0,1-0,2 m.m. mo
3,0%, 3,0% u 3,1% cootBeTcTBeHHO. COTIACHO OXKHIAHUSIM, K KOHITY IPOTHO3HOTO TOPU30HTA 0€3pa00THIIA BBIPACTET
10 3,2%.

. HomunanpHas 3aprumaTa: AHaIUTHKE 0KUAAIOT Oosbiwid poct B 2023 rogy — Ha 13,0% (+0,7 m.i.)
¢ 3ameuienneM pocta 10 9,2% (+1,1 m.i.) B 2024 rony, 1o 6,6% B 2025 rogy u 10 6,1% k KoHIy ropu3oHTa. PacueTsl
Ha OCHOBE TPOTHO30B AHAJMTHUKOB IO HOMUHAIBHON 3apabOTHOW IUIaTe W CpefHedl WHQUIAIMK Tpeoaraor,
yro B 2023 rony peanbHas 3apruiata BeIpacTeT Ha 6,6%, B 2024 romy — Ha 1,8%, B 2025 romy — Ha 2,0%, B 2026
rogy — Ha 1,9%. CoOTBETCTBEHHO, K KOHITy IPOrHO3HOTO TOPU30HTa peaibHas 3apaboTHas 1uiara Oyner Ha 13,2%
Bhimie, yeM B 2021 ropmy.

. bananc KOHCOMMIMPOBAHHOTO OrO/pKeTa: 03 CYIIECTBEHHBIX H3MCHCHUI. AHAIUTUKH OXHIAIOT
MOCTEIIEHHOTO  COKpalleHuss jaeduimra KoHconuaupoBaHHoro Owomkera— 2,0% BBIIB2023 rogy, 1,5%
BBII B 2024 rony, 1,1% BBII B 2025 roay u 1,0% BBII 2026 roxy.

. OKCIOPT TOBAPOB U YCIyT: U3MEHEHMs He3HauuTenbHble. [Iporaos3sl Ha 2023-2025 romsl HEMHOTO
noHmkeHbl — 10 479 mupn mom. CLHA (-5 mpa momn.), 505 mpx momt. CLHA (-3 muipa mom.), 515 mupa momr.
CIIA (-3 mipa nomn.). [IporHos Ha koHel ropuzoHTta He u3menwics — 517 mupn momwt. CIHIA. Oto Ha 6% Hike,
yem B 2021 rony.

. VMIopT TOBapoB M YCIIyT: U3MEHEHHMS He3HAUUTEIbHBIE. [IpOrHO3 CTOMMOCTHBIX 00BEMOB UMITIOPTA
Ha 2023 rog — 377 mupn nosut. CLUA (-4 mupx mosut. CIHIA), va 2024 rog — 390 mupn o, CLIA, va 2025 rog —
406 mmpn momut. CIHIA (-3 mupx momun. CHIA). IIporao3 aHamUTHKOB Ha KOHEII POTHO3ZHOTO Topr30HTa — 414 Mitpx
nomt. CLHA (-7 mapa gomn. CIIA). Oto Ha 9% Bbimie, gem B 2021 romy.

o Kypc USD/RUB: AHaIUTHKY MIEPECMOTPETH TPACKTOPHUIO Kypca B CTOPOHY 0OJiee CHIILHOTO PyOIs
Ha BCEM T'OPU30HTE, HO C TIPEKHEH TeHACHIMEH K mocterieHHoMy ocnabienuro. [Iporaos Ha 2023 roq — 85,4 pyOineit
3a jjoJuiap (mpearosaraer cpenuil Kype B aekadope 2023 roma 93,6 pyoOneii 3a nosap), Ha 2024 rogq — 92,0 pyOnei
3a pomtap, Ha 2025 rox — 93,0 py6uneit 3a momnap, Ha 2026 rom — 94,8 pyOueit 3a mommtap (nmepecmotp Ha —0,7—
4,6% c oKTAOPBCKOTO OIpOoca).

. lena na Hedte Mapku Brent: CornacHo oxwupanusM, B cpefneM 3a 2023 ron Hedte Mapku Brent
Ooyner crouts 83 momn. CIIIA 3a Gappens (mpeamonaraer meHy B aekabpe 2023 roma B cpemneM 80 moi.
CIIIA 3a 6appeins). [anee 1iena Oyner cHwkatbes u coctaBuT 80 nosut. CILIA 3a 6appens B 2024 u 2025 romax
u 75 nomn. CIIA 3a 6appens B 2026 romuy.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabnuya 1. Iloka3aTeu 1eJI0BOii AKTUBHOCTH

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 OTBETOR:

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
(KYMyNATUEHLIA ypoBeHs, 2021 r.= 100)

PeancwHan zapafoTHan nnata**
(%, rfr)

PeanwHan zapafoTHaA nnaTa
(KYMYNATMEHLIA YpoBeHb, 2021 1. = 100)

Toproewlid GanaHc
(mnpg gonn. CWA e rog)

) MenwaHa
HeATpansHas Knwoyeean

CTaBKa

(% rogoBbIx) LeHTp. TeHASHUMA

10-90%
MenuaHa
HonrocpoJHsii pocT BB
(%, rfr) LleHTp. TeHaASHUMA
10-90%

B ckobkax — pezynemamsi onpoca 6 okmsabdpe 2023 2o0a.

100,0

4,5

100,0

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
nepyoge MHGMALMIO M MHBNALWMOHHBIE OXWOaHWS Ha uenu u BBM Ha noTeHUMansHoM yposHe.

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

*ok P€3yﬂbmambl AGNAIOMCS MEOUAHO NnpOcHO3086, paCCHUMAHHKbIX HA OCHOBE OMEBENoe6 Y4acmHuKoe onpoca no HOMUHANBLHOU 3apa60mHOL7 niaame

u cpeonemy 3a 200 UIIL].

Jlamwvi nposedenus onpoca: 1 — 5 dexabpsa 2023 200a. Memoouka pacuema. pe3yibmamvl ONpoCca A6IA0MCs MeOUaAHOU NPOCHO308
27 9KOHOMUCMOB U3 PA3TUYHBIX OPCAHUAYUIL, NPUHUMAOWUX Yyuacmue 8 onpoce. Eciu pecnonOenm 0an c6ou 0X4cudanus 6 euoe unmepsaid,

mo 0115 pacdema y4umuleanidch e2o cepeoutd.

Hcmounux: https://www.cbr.ru/statistics
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4.2. AHAJIN3 COCTOSIHUSA U IEPCIIEKTUB PA3ZBUTHSA OTPACJIM, B KOTOPOI ®YHKIIMOHUAPYIOT
OPTAHM3AIIUA, BEAYIIAA BU3HEC

B crpykrype aktuBoB MUC (B pamMkax OpOKepCKOTO OOCITY>KWBAaHUS W JOBEPUTEIHLHOTO YIPABICHHSA)
B |l kBapTase 2023 r. mpoIoKaUCh CHUKCHHE JIOJIH JACHEKHBIX CPEIICTB M POCT JIOJIU akiuil. B pesynbrare
TIOJIOXHUTENLHON TIEPEOIICHKH U HMHBECTHPOBAHUS JICHEXKHBIX CPEICTB JIOJISI aKIUi pe3ueHTOB Bhipocia ¢ 30
1o 32%, MakcuMalbHOTO 3HAueHHWs 3aBce Bpems HaOmogeHui. HecmoTps Ha ocmabnenue pyOis
Y TIOJIOKHUTENHHYI0 BATIOTHYIO TEPEOLIeHKY, A0S WHOCTpPaHHBIX akTHBOB Ha MMC (BKItO4Yask WHOCTpaHHYIO
BaJIOTY HA cUeTax) CHHU3WIACh 3a KBapTal ¢ 16 mo 14%. Ilpu 3TOM mONS BamOT HEAPYKECTBEHHBIX CTPaH
(momnaper CIIIA u eBpo) Ha cueTax ocTaBasiach HIke 2%. Jloysi MpoYnX MHOCTPAHHBIX BATIOT (TMPEXKIIE BCETO
1oaHei) He npessimana 1%. BrmoskeHns B ”HOCTpaHHbBIE aKTUBBI COKPATHIIINCH B PaMKaxX 00OMX THIIOB CUETOB:
J0JIsl MHOCTPaHHBIX akTUBOB Ha Opokepckux MUC cumsmnace ¢ 18 mo 15%, ana UMC B pamkax Y —
¢ 6 10 1%.

Pucynoxl iluHaMuKa CTPYKTYpPbI aKTMBOB 151/ (05
(%)

oo

Il k8. I k8. | KB. Il k&, Il kE. IV kB. | kE. Il k. 1 e I KB IwE Il kB.

2020 2031 Fivris 2023
® fleteutine CRECTRO M [EN03MTE FOCYNOPCTEEHHERE i MyHHLMANOABHEE OBAHMOUHA OHiniAr oLy PEIHAEHTAR
B QENHTALMH HOCTPOHHE SMATERTOE B POCCHRCKIE DKLIHK HBOCT POHHSE QKR
B [enasuTapHs e POCHEKH Hrlau, ETF EMpayes

Mpvveugvure, © 3012 2027 o kaveropi «fIpe~ass STOIRDOTER & ToM WHENS BVILRAHL K A0ONWe FEL, PUHTRIENSMBIE | MpedpuacTiacos — HEd.
HeTousdg. Sode Pocom.

Bpokepckoe obcimyxuBaHue

* YBenuueHue J0X0I0B HaceJIeHus U pocT phiHKa akiuil B |l kBaprane 2023 r. moamepkanu HHTEpeEC
WHBECTOPOB K ()OHOBOMY pPHIHKY. B cBOIO odYepenb, pOCTy pBIHKA aKIHMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JIUBUJICHIHBIX BBITUIAT KPYITHBIMH SMUTEHTAMHM U ITOBBIIICHHBIC HHIISIIIMOHHBIC 0O)KUaHus HaceaeHus. Hetro-
B3HOCHI Ha OpOKepCcKre cueTa OBLIN CYIIECTBEHHBIMU, a CpelHUil pa3mep moptdens Bbipoc ¢ 1,4 mo 1,8 munH
pyOueii.

CoOTHOIIEHUE POCCUHCKUX aKIWH W OONUTalii pPEe3nJICHTOB B CTPYKTYPE AaKTHBOB PO3HHUYHBIX
WHBECTOPOB HE U3MEHMJIOCH NPH pocTe olmiero odbemMa akTUBOB. 1o MHOCTpaHHBIX aKTHBOB BO3pocia
B YCIIOBHSIX BaJIIOTHOM IIEPEOLIEHKH.

TloBegeHne pO3HUYHBIX WHBECTOPOB HA BAJIFOTHOM PBIHKE HOCUJIO KOHTPLMKIMYECKUH XapakTep.
Ha ¢done ocnabnenus pyOist HETTO-IIOKYIKA WHOCTPAHHOUN BaIOThI CHU3HMIIUCH B HECKOJIBKO pa3, IIPU 3TOM
COXPAHSJICS BBICOKMH HWHTEpPEC K F0aHsIM JUIsd TMPOBEICHUS apOMTpaKkHBIX onepaiuil. JloBepUTeabHOE
yIIpaBJICHUE

1UNC - MHIMBUAYAIbHBIA MHBECTULIMOHHBIN CUET

0BUKC 19

OUEHKA BU3HECA
N KOHCANTUHI




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

Croumocths moptdeneld B cermerte [|Y BbeIpociia 3a CUET MOJOXKHUTEIBHON BaTIOTHON MEPEOICHKU
WHOCTPAHHBIX OONUTanui, BTOM YHCIE 3aMOPOXKCHHBIX, KOTOPBIE HAXOAWIUCh MPEUMYIIESCTBEHHO
B TOpTdeisX KBaTu(OUIIMPOBAHHBIX MHBECTOPOB. [Ipy 3TOM B MaccoBoM cerMeHTe JIY KIMEHTHI BBHIBOAWUIH
CpeICTBa M3 HaUOOJIee KPYITHBIX CTPATET U,

JoxomHocTh 1O OOJBIIMHCTBY KpymHEHmHX crpareruii Y Obia BbIIe JOXOJHOCTH JIEMO3HUTOB,
OTKPBITBIX I'OZ Ha3al, HO HW)KE AMHAMMKH MHIIEKCOB pbIHKA. CpeqHeB3BeleHHas JoX0aHocTh crpareruit MNC
3a mociie il Toj coctaBmia 14% (6e3 yuera HaAJIOrOBOrO BHIUETA).

B ycrnoBusix orpaHndeHHOTO Habopa TOPTOBBIX UaeH TapudHas MOJUTHKA YIPABISIONINX N3MEHUIIACH
B CTOPOHY JOCTYIMHOCTH YCIIYT IS MAaKCUMAJIbHO IIMPOKOTO KPyTa MOTCHIUAIBLHBIX HHBECTOPOB. CTpaTteruu
JUTST HEKBaTU(HUIIMPOBAHHBIX HHBECTOPOB OTJIMYAIOTCS OoJjiee HU3KMM BXOIHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIIEHTpanuei B Oymarax OT/IeNbHBIX IMUTEHTOB 3a cueT nHBecTupoBanus B [IM®. B To xe Bpems
TaKue WHBECTULIMU MOTYT CHUXATh UTOTOBYIO JOXOJAHOCTH JUIsI KITUEHTA 33 CUET AOMOJIHUTEIBHBIX KOMUCCHA.
WuauBuyanpHbIe MTHBECTUIIMOHHBIE CUETa

Poct uncna MNC yckopuiicst n3-3a OTKPBITHS HOBBIX cueTOB y OpokepoB. O0bvem aktuBoB Ha MM C BeIpOC
3a CUET TOJIOKUTEIBHOM MEPEOLEHKH I10 POCCHICKUM aKIUsM, TP 3TOM NpUTOKH Ha Opokepckue MUC
komrneHcupoBanu oTToku ¢ UMC B pamkax Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
28 deppains 2022 — [Npeanucanue banka Poccnu 018-34-3/1202
bank Poccuu moctaHOBUI:

v NPUOCTAaHOBUTH HCIIOJHEHUWE BCEX OMNEpaluid MO CHHCAHUIO LEHHBIX OyMar pOCCHHCKHX
SMUTEHTOB C JIMIEBBIX CYETOB U CUETOB JICNIO, OTKPHITHIX HHOCTPAHHBIM IOPUANYECCKUM U (PUIUUECKUM JIHLIAM.

v NPUOCTAaHOBUTH NE€peady BHIIIAT I10 LIEHHBIM OyMaraM poCcCHUICKUX 3MUTEHTOB HHOCTPAHHBIM
(bU3NYECKUM U IOPUAMYECCKUAM JTUIaM

Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-0-tsennykh/

2 mapta 2022 — Coobmenne Euroclear

Hemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking unpopmupyer kinuenros, uro HPJI, neiictBys B pamkax npeamnucanus baHka
Poccum 018-34-3/1202 ot 28 dempans, 3a0I0KHpOBAI BCe IEHHbIE Oymard, HaxoJsIIuecs Ha cyeTe JIerno
WHOCTpaHHOTO HoMmuHanbHoro nepxkarens Clearstream Banking no mnocneayromiero yBenoMIICHUS,—
roBoputcsa B coobmennu Clearstream (untara no «Murepdakcy»). « HPJ] moarBepamm, 4To BCce akTHBBI Ha
HallleM CYETy TaM 3aMOPOKEHBI»,— FOBOPUTCSI B MaTepraliax.

Kak 3asBunm B MockoBckoii oupske, HPJ[ He 610KupoBait cueTa eBpONeiCKIX pacueTHO-KIUPUHTOBBIX
opraum3anuii Euroclear u Clearstream. Coriacuo npeanucannto banka Poccuu, HP /] orpanuumni BO3MOXHOCTh
BBITIJIATHI IO IICHHBIM OyMaraM pocCHHCKHX SMUTEHTOB JUISI ”HOCTPAHHBIX (PH3MYECKHUX U IOPUANYCCKUX JIHIL K
nepenady npas Ha Takue Oymaru. HPJl nmponomkaeT o0ciry>KuBaTh cueTa HHOCTPAHHBIX JCMIOHEHTOB B YacTH
3aUMCIICHUS LIEHHBIX Oymar u OaHKOBCKME cdeTa, OTKphIThle B HPJI, B wacTu 3aumciieHusi pOCCHIICKOW U
MHOCTPaHHOM BaIOTHI O€3 OrpaHuueHHH.

Coobmienns 06 orpanndenusx mo caety HPJI B Euroclear

04 mapra 2022 — Coobiienue o 0aokuporke pacuetoB Euroclear Bank u Clearstream Banking.

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

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

OBHKC 20

OUEHKA BU3HECA
N KOHCANTUHI



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

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

Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

17 mapra 2022 — Coobmenue 06 oneparnusx mo cuety HKO AO HPJI B Euroclear Bank.
HUcmounux: 06 onepayusx no cuemy HKO AO HPJ] ¢ Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmeHre 0 BO3MOXKHOCTH TIpoBeneHus pacdeToB B Euroclear Bank S.A./N.V no
HEKOTOPBIM IICHHBIM Oymaram (0OHOBIeHUe nH(popManuu 1o coodmeHuo Ne 598 ot 04.03.2022)

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

Coo6mienue o cankiusx EC nva HP/]
3 mrons 2022 rona - EC BBen cankiuy npotus HPJ|
Hcmounux - https://rushonds.ru/news/20220603172900260843
Munduan u LB paspabotanm mexaHu3M pa30OJIOKHMPOBKH aKTUBOB POCCHHCKMX WHBECTOPOB,
3aMOPOKCHHBIX 3a py0exoM, uepe3 uX 0OMEH Ha aKTHBBI HHOCTPAHIIEB, 3a00kupoBanHbie B Poccuu. O0 sToM
22 aprycra Bmagumupy I[lytuny momoxxun munuctp ¢unancoB AHToH CunyanoB. OH oueHMI 00beM
3a0JIOKMPOBAHHBIX CPEICTB B 1,5 TpiH pyOieit y 3,5 MITH poccusiH, 100aBUB, YTO Ha TICPBOM dTarle INIaHUPYETCS
pa3osiokupoBath mopsgaka 100 mupn pyOnei. 1[b B HOsOpe mpomwioro roja omeHUBaN oOUUi 00beM
3a0JIOKMPOBAaHHBIX POCCUICKUX aKTHBOB B 5,7 TpiH pyOnei, 20% M3 KOTOPHIX MPUXOAMIOCH HA aKTHUBBI

PO3HUYHBIX UHBECTOPOB.

AKTHUBBI POCCHUMCKUX MHBECTOPOB 32 PyOEkKOM OKa3auCh (PAKTUYECKU 3a0JIOKMPOBAHBI OOJIBIIE TO/AA
Ha3aj, Mocje TOro Kak ObUIM BBEICHBI NEPBbIE CAaHKLUUM B OTBET Ha «CHELONEPALHIO» M OCTAaHOBHIOCH
B3anMozeiicTerue HarmonanpHOTO pacueTHoro neno3urapus u esponeiickux Euroclear (benbrus) u Clearstream
(JIrokcemOypr). Cankuuu B oTHomeHun HanmonaneHoro pacuernoro nemnosutapust (HPI) sty cutyanmio
3aukcupoBanu. C TeX MOp HHBECTOPHI IBITAIOTCS Pa30JIOKUPOBATH CBOM aKTHBBI, OHAKO J0 CUX IOP U3BECTHO
JHIIb O €AMHUYHBIX PAa3pELICHNUX Ha BBIBOJA aKTHMBOB YaCTHBIX MHBECTOPOB, KOTOPHIE BHIJAIO KAa3HAUEHCTBO

bensrun.

[Ipu 3TOM aKTHBBI MHOCTPaHHBIX HMHBECTOPOB B Poccnm B MapTe MpOIUIOro roja TakKe OKazalich
3aMOpOKEHBbI Ha cueTax tuna «Cy», KyJa 3a4UCISIIOTCS U MOJOKEHHBIE K BBIIUIATE MHOCTPAHHBIM aKIMOHEpaM
JTUBUACHBI. BEIBOMUTH IEHBIW OTTY/AA HENb3s, a UCIOIb30BaTh MOXKHO TOJBKO JUIS OTPAaHUYEHHOTO Habopa
nesneit — uHanpumep, Ha okynky Od3. UmenHno neneru Ha cuerax «Cy», kak oobscamn LB, u mmanupyercs

UCIIOJIb30BaTh, YTOOBI BBIKYIIUTh Y POCCHSIH 3aMOPOKEHHbBIE IIEHHBIE OyMaru.

Hcemounux: https:/fwww.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-

pocemu-on-mozet-ne-srabotat

«CIIb 6upxa», KoTopast 10 MOCIEeIHEr0 BpeMEeH! ObluIa KII0UeBON IIIomaakoi B Poccun 1 Toprosiu
MHOCTpaHHbIMU Oymaramu, onana B SDN-nmuct CHIA 2 Hos0ps. Toraa sxe Oupka BpeMEHHO PHOCTaHOBUIIA
TOPTH, 3aBEPHB, YTO OHHU OYIyT BO30OHOBIICHBI B IOHEIEIILHUK 6 HOSAOPS, HO 3TOr0 HE MPOM30MIIO: B 3TOT ACHb
«CIIb Oupxa» cooOmmina O B3aUMOJEHCTBHHM C POCCHHCKMMH W HMHOCTPAHHBIMH KOHTpAreHTaMH st

HaJIA)KUBaHUA IIPOLECCOB. KOHC}/HLTaHI/H/I SHﬁMYT HC MCHEC HCICIIN.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-operatsiyakh-po-schetu-nko-ao-nrd-v-euroclear-bank-/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha mporshkeHnn Bcero mepriojia 3aMOpPO3KH aKTUBOB B CPEIICTAB MACCOBON WH(OPMAIIMH MOSBISLIACH
UHQOPMAITUS 0 BO3MOXKHBIX MYTSIX PEHIeHHs MPOOJIeMbl, HO ()aKTHUECKH BCE TPEITIOKCHUS OCTABAIUCH Ha

YPOBHE MHUIIUATHUB.

broxuposka 6ymar Ha «CIIb 6mpxe» u3-3a cankmuiit CILIA mpoTuB TOProBoW IUIOMAIKHA B OCHOBHOM
3aTpOHyNa KBAIH(UIIMPOBAHHBIX HMHBECTOPOB, KOTOpHIE nepxaT okomo 80% ot Bcero obvema Oymar,
pacckazana mpencenarenb 1B DnpBupa HabuymimHa sxypHanuctam B Kyiyapax ¢opyma Finopolis-2023,
nepenaeT koppecnoHaeHT «Begomocteit». «KBansDy mpuHsin Ha ceOs OCHOBHOW yaap, Tak KaKk PO3HUIHBIM

HWHBECTOpaM C Havajla 3TOro roaa 3arpeuieHoO IMOKynaThb 6YMaFI/I HEAPYIKECTBCHHBIX KOMITaHHM.

IIpu aTom ¢ 2022 1. pocCHCKUM WHBECTOPaM YIaJIOCh H30aBUTHCSA OT HHOCTPAHHBIX IIEHHBIX Oymar Ha

CyMMY OKOJI0 $4 MIIpJI, TO €CTh PHCK COKPATHJICS Ha 3Ty CYMMY, akIIEHTHpOBaa npeaceaatens 1b.

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. ONMMCAHHUE NPOLHECCA OHEHKH OBBEKTA OLHEHKHN B YACTU NPUMEHEHU S
JOXOJHOI'O, 3ATPATHOI'O U CPABHUTEJIBHOI'O IIOAXO40B K OIIEHKE

IIpn ompeneneHn:n  CHpPaBEeATUBOM  CTOMMOCTH  HEOOXOAMMO  PYKOBOJICTBOBATHCS  TOJIOKEHUSMH
MexnayHapoaHoro cranaapra ¢unancoBoit otuetHoctd (IFRS) 13 «Ouenka cnipaBeyinBoii CTOMMOCTH.

B coorBercTBHM C YKa3aHHBIM paHEC CTaHAAPTOM CIIpaBEIIMBasA CTOMMOCTD - 3TO I€HA, KOTOpas MOXCT OBITh
IMOJIy4YCHa IpH MpPOJaXKE aKTHUBA HUJIU YIJIa4YC€HA IpU Iepeaayc 00s13aTeNLCTBA Ipu MpOBCACHUHN ONICpallii Ha
I[06pOBOHbHOfI OCHOBC€ Ha OCHOBHOM (I/IJ'II/I HanOosee BBII‘OI[HOM) PBIHKC Ha ATy OLUCHKU B TCKYIIUX PBIHOYHBIX
YCJIOBUAX (TO CCTh BBIXOOHAasA I_ICHa) HE3aBUCHUMO OT TOIO, SABJIACTCA JIM TakKasd IL€HAa HEIOCPCIACTBCHHO
Ha6J'IIOHaeM0ﬁ WU pACCUYUTBIBACTCA € UCTIOJIB30BAHUEM JIPYTroro MeToJia OUCHKHU.

CormacHo m. 2 IFRS 13 crpaBennmBas cTOMMOCTh - 3TO PBIHOYHAS OIEHKA, a HE OIEHKa, (hopMupyemas ¢
y4eTOM CHenupUKd npeanpusatus. 1lo HEKOTOPBIM aKTHBaM W 00s3aTELCTBAM MOTYT CYIIECTBOBAThH
HAOJI0JaeMbIC PHIHOYHBIC OTNEPAlMU WM PblHOYHAs uHGpopmarms. [lo npyrum aktuBam U 00s3aTeNbCTBAM
HaOJIF0IaeMbIe PHIHOYHBIC OTICPAIIMH HMJIH PhIHOYHASI UH(OpMAIIHS MOTYT OTCYTCTBOBaTh. OJJHAKO IIENb OICHKH
CHpaBEATIMBON CTOMMOCTH B O0OMX CITy4asix OJlHa U Ta K€ - ONpPEACTIHUTh LEHY, [0 KOTOPOH MPOBOJMIACH ObI
orepanusi, OCyIIeCTBIIsAeMas Ha OPTaHM30BaHHOM pBIHKE, N0 MPOJaXKe aKTUBA WJIM Iepesade 00s3aTenbCTBa
MEX/y YYaCTHUKAMU PhIHKA HA JIATy OIIEHKH B TEKYIIUX PIHOYHBIX YCIOBHSX (TO €CTh BBIXOHAS TICHA HA JATy
OILICHKH C TOYKH 3pEHHS YYaCTHHKA PBIHKA, KOTOPBIN yJep)KUBAET aKTUB MM UMEET 00sI3aTEIbCTRO).

Ecny nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENHCTBO HE HAONIOMAETCS HA PBIHKE, MPEATNPHUSITHE OICHUBACT
CIIPaBEUIMBYI0 CTOMMOCTb, MCIIONIb3Ys OPYrodl MeETOJ| OLIEHKHM, KOTOpBIA o00OeclednBaeT MaKCHUMalbHOE
WCTIONb30BaHNE YMECTHBIX HAONIOMaeMBIX WCXOMHBIX JAHHBIX W MHUHHMAalbHOE WCIOIH30BAHHE
HeHaOI0JaeMbIX UCXOIHBIX MAaHHBIX. [[0CKONBKY CipaBeAsTiBasi CTOMMOCTH SIBIISIETCS CITPABETHBOMN OI[EHKOM,
OHa OTIPENIeNISACTCSI C MCIOJIb30BaHNUEM TAKUX JIOMYIICHUH, KOTOPhIE YYACTHUKM PHIHKA MCIIOJIH30BaIH OBl MpH
OTIpeIeTICHNN CTOMMOCTH aKTHBAa WM O0S3aTeNbCTBA, BKIIOYAs MOMyIIeHus o pucke. CiemoBaTensHO,
HaMepeHUe MPENPUITHS YACPKaTh aKTHB UK YPETyJIUPOBATh MM UHBIM 00Pa3oM BBIITOJTHHUTE 00s3aTEIbCTBO
HE SBISIETCS YMECTHBIM (haKTOPOM IIPH OLIEHKE CIIPaBEAITUBONA CTOMMOCTH.

Ilens OLGHKH CHPaBEUIMBONW CTOMMOCTH 3aKIIOYaeTCS B TOM, YTOOBI ONPENENIUTh IEHY, MO KOTOPOH
HPOBOIUIIACK ObI OTepaliys Ha J0OPOBOJIbHOM OCHOBE O MPOJIaXKe aKTUBA HJIH ITepeiaue 00s13aTelIbCTBA MEXKILY
YYACTHUKAMHU PhIHKA HA JATy OICHKHU B TEKYNIMX PHIHOYHBIX YCIOBHIX. OlleHKA CIpaBeIMBONH CTOMMOCTH
Tpe6yeT OT NPEANPUATUA BBIICHCHHA BCEX YKa3aHHbIX HMUKEC MOMCHTOB!

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

. B OTHOIICHUU He(bI/IHaHCOBOFO AKTHBa, UCXOJHOC YCJIIOBHUEC OLCHKHU, ABJIAIOUMICCCA IMPUEMIICMBIM JJId
OLICHKHU (B COOTBCTCTBUMU C €0 HAMITy4IIIUM U HanOoee 3(1)C1)GKTI/IBHLIM HCHOJ’ILSOBaHHeM);

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

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIPCACICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH, C yYETOM
HaJIM4usg OAaHHBIX IJIsA paSpa60TKI/I HUCXOAHBIX JAHHBIX, MNPCACTABIIAONIUMX JOIMYHICHHUA, KOTOPLIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TC.HBCTBO, a
TAKXXC YPOBHA B UCPAPXHUUN CHpaBeZ[HHBOﬁ CTOUMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHLIC NaHHBIC.

OreHka CrpaBelTUBON CTOMMOCTH TPE/IoaraeT MpOBeIeHUE ONepalliy 10 MPOoJIaXKe aKTUBa WIH Nepeaade
00s13aTeNbBCTBA:

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

* HpI/I OTCYTCTBI/II/I OCHOBHOT'O pI)IHKa Ha pBIHKe, HaI/I60J'[ee BBITOJIHOM [JISI OAHHOI'O aKTHMBaA WIIN
00s13aTeNbBCTBA.
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[Ipennpustuio HET HEOOXOJUMOCTH MPOBOJUTH HW3HYPSIONUN TIOUCK BCEX BO3MOXKHBIX PBIHKOB IS
UACHTU(UKAIIMA OCHOBHOTO PBIHKA WIJIM, IPU OTCYTCTBHH OCHOBHOTO pPBIHKA, HanboJiee BBITOAHOTO PHIHKA,
OJTHAKO, OHO JOJDKHO YYMTBIBATh BCIO HWH(OpPMAaNWio, KOTopas SBISIETCS OOOCHOBaHHO mocTtymHou. [lpm
OTCYTCTBHH JIOKA3aTEJILCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUSITAC BCTYIHIIO ObI B CICIKY 110 TIPOAAKE
aKTHBa WIH Mlepegade 003aTenbCTBa, CYUTAETCSI OCHOBHBIM PHIHKOM WIIH, IPU OTCYTCTBHH OCHOBHOTO PBIHKA,
HanOoJIee BHITOAHBIM PHIHKOM.

[Ipu HanMYUU OCHOBHOT'O PHIHKA JUIS aKTHBA WM 00S3aTEIhCTBA OICHKA CIPABEIJIUBON CTOMMOCTH JIOJDKHA
MIPEJICTABIATh IIEHy Ha JAHHOM PBIHKE (Takas IIeHa JTUOO SIBIIIETCS HEMOCPEICTBEHHO HAOII0IaeMoi, Tuho
PacCUMTBIBACTCS C MCIIOJIBL30BAHUEM JIPYrOro METOja OICHKH), JaKe €CIIU IIcHa Ha JAPYTrOM PBIHKE SBISCTCS
MOTEHIMATBEHO 0OOJiee BHITOIHON Ha ATy OICHKH.

[peanpusaTre MODKHO MMETh OCTYI K OCHOBHOMY (WJIM HamOoiee BHITOAHOMY) PBIHKY Ha /ATy OIICHKH.
[Tockonbky pasnuyHble mnOpeanpusaTHs (M HanpaBleHUs OW3Heca B paMKax TaKHX MNPEeINpUsITHI),
OCYIIECTBIISIONINE PA3INYHBIC BHIBI JEITEILHOCTH, MOTYT UMETh JOCTYII K Pa3INYHBIM PHIHKaM, OCHOBHbIC
(I/IHI/I HauOoJjee BI)II‘O)Z[HLIG) PBIHKHU IJI1 OAHOI'O M TOI'O XK€ aKTUBaA UJINU O6513aTCJ'H)CTBa MOTYyT 6I)ITI> Pa3sHbIMU IJIA
pa3IMuUHBIX MIPEANPUATHH (M HanpaBIcHUI OU3HEca B paMKax TaKUX npeanpustuii). CiaenoBaTebHO, OCHOBHOM
(mm Hambostee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYACTHUKOB PHIHKA) HEOOXOAMMO PAacCMaTPUBATH C
TOYKH 3pEHHs] NPEANPHUATHS, YUYUTHIBash TakUM oOOpa3oM pa3liMuusi MEXIy W Cpeau MpelnpHusIThi,
OCYIIECTBIISIONINX PA3JIMYHBIC BHBI IESITEIEHOCTH.

OCHOBHBIE 3Talbl ONpeIeIeHUs CIIPaBEATUBON CTOMMOCTH (PHHAHCOBBIX HHCTPYMEHTOB.
1. BeIisicHeHHe KOHKPETHOTO THIA (PMHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne UCXOIHBIX YCIOBUN OLICHKHU.

3. Omnpenenenne UCXOIHBIX JaHHBIX JJIS METOIOB OIICHKH.

4. IlpuMeHeHHE METOIOB OLICHKHU.

1. BeIsicHEHHE KOHKPETHOI'O THIIA COOCTBEHHBIX JOJIEBBIX MHCTPYMEHTOB NPEINPUATHS (AKLIMI, JIOJIEH U T.IL.),

SABIIIOIINXCS O0OBEKTOM OIIEHKH (B COOTBETCTBUU C X €AUHULIEH YyUETA).

Brinonaenue YKa3aHHOI'O ITYHKTa OCYIIECTBJIACTCA B IIOAPA3ALIIC «Onurcanun o0bEKTa OLCHKH.

2. Onpenenenne NCXOMHBIX YCIOBUI OILIEHKH.

Brinonaenue YKa3aHHOI'O ITYHKTa OCYIIECTBJIACTCA B IIOAPA3ALCIIC «AHanmm3 PBIHKa».

3. Onpenenenrie NCXOMHBIX JTAHHBIX JUISI METOJ0B OLIEHKH.

Jnist Toro 4ToOBI J0OWUTHCS HAaWOOJBIIEH MMOCIENOBATEILHOCTH U COMOCTABUMOCTH OIICHOK CIpPaBEIJIMBOM
CTOMMOCTH U PACKpPBITHS COOTBETCTBYIOIIEH nHdopmannu, IFRS 13 ycranaBiuBaeT uepapxuio crpaBejinBoOn
CTOMMOCTH, KOTOpasi AEIUT UCXOIHbIE JaHHbIE JJI1 METO/IA OLIEHKH, HCIIOJIb3yEMbIE /ISl OLIEHKH CTIpaBeaInBON
CTOMMOCTH, Ha Tpu YpoBHS. Hepapxus crnpaBeyInBOW CTOMMOCTH OTIAeT HAWOONBIIMKA TPHOPHTET
KOTHPYEMBIM LIeHaM (HEKOPPEKTUPYEMBIM) Ha aKTUBHBIX PHIHKAX ISl HICHTUYHBIX aKTUBOB HJIM 0053aTEIbCTB
(ucxomubie nanHble | YPOBHS) 1 HAUMEHBIINI MPUOPUTET HEHAOITIOJaeMbIM UCXOIHBIM JaHHBIM (MCXOIHBIC
JaHHbIE 3 YPOBHS).

Hanmune YMECTHBIX HCXOAHBIX JAaHHBIX W HUX OTHOCHUTCJIbHAA Cy6’beKTI/IBHOCTB MOTYT NOBJIUATH Ha BBI60p
IMPUEMJIEMBIX METOJOB OLICHKH. OHHaKO nuepapxus CHpaBeHHHBOﬁ CTOUMOCTHU OTAACT NPUOPUTET NCXOIHBIM
JAaHHBIM I METO/ZI0B OILICHKH, 4 HC METOJaM OILICHKH, UCIIOJIb3YEMbIM JIs1 OLICHKH CHpaBe,Z[J'II/IBOf/i CTOMMOCTH.

HUepapxusi cnpasediusoll cmoumocmu (uepapxusi OaHHbIx)

1. Ucxoouvie Oannvie 1 YposHs - 3T0 KOTHpyeMble LIeHbI (HEKOPPEKTHpYEeMble) Ha aKTUBHBIX PBIHKAX IS
UACHTHYHBIX AKTUBOB WJIN 0053aTEJbCTB, K KOTOPHIM NPEANIPUATHE MOKET MOIYUHUTh JIOCTYII HA 1aTy OLIEHKH.
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Korupyemas 1meHa Ha aKTUBHOM pPBIHKE MPEICTABISET COOOH HamOoiee HAACKHOE J0Ka3aTeIbCTBO
CIPaBEUIMBOM CTOMMOCTH ¥ JOJDKHA WCHOJb30BAThCA JJIS OIIGHKH CIIPaBEJIUBOM CTOMMOCTH 03
KOPPEKTUPOBKH BCAKHM pa3, KOT/Ia OHA JOCTYITHA.

Ucxonupie nmanuble 1 YpoBHS OyayT JOCTYIHBI JJii MHOTHMX (DMHAHCOBBIX AaKTHBOB W (PUHAHCOBBIX
00513aTeNLCTB, HEKOTOPhIE U3 KOTOPBIX MOTYT OBITh OOMEHEHBI HAa MHOTOYHCICHHBIX aKTUBHBIX PBIHKAX
(mammpumep, Ha pa3nUYHBIX Onpkax). CremoBarenbHO, 0cO0O€ BHUMaHHE B mpeneiax 1 YpoBHS yaemnsercs
OTIPEJICIICHHIO CIEAYIOIETO:

A OCHOBHOH PBIHOK JIs1 aKTHBA WJIN 00s13aTeNbCTBA WA, IIpU OTCYTCTBUU OCHOBHOI'O PbIHKA, HauboJjee
BBITOJHBIM PBIHOK IJI aKTUBA WJIA 06H3aTeJ'ILCTBa;

+  MOXeET JIH TPEANpHUATHE yIaCTBOBATh B OMEPAIUH C AKTHBOM MM 00SI3aTEILCTBOM TIO IIEHE TaHHOTO
PBIHKA Ha J1aTy OICHKH.

Hcxonanbie JaHHBIC 1 ypOBHﬂ HAOJIKHBI KOPPEKTHUPOBATHLCA TOJIBKO B CIICAYIONIUX ClIydadaX:

+  KOIJa HpeAlpHATHE YACP)KUBAECT OOJBIIOE KOIUYECTBO aHAIOTHYHBIX (HO HEHACHTHYHBIX) AaKTUBOB
Win 00513aTeNbCTB (HApUMep, TOITOBBIE IIEHHBIE OyMaru), KOTOpble OLICHUBAIOTCS 10 CIIPaBEINBOM
CTOMMOCTH, a KOTUpyeMasi [IeHa Ha aKTHBHOM PBIHKE CYIIIECTBYET, HO HE SIBIISICTCS TOCTYITHON B JTI000M
MOMEHT, [UI KaXXIO0T0 U3 JaHHBIX aKTUBOB MJIM 00A3aTENILCTB IO OTAEIBHOCTH (TO €CTh IIPH YCIOBUU
HaM4usl OOJBIIOTO KOJMYECTBA AHAJIOTMYHBIX AKTUBOB WM 0053aTENBbCTB, YAEPKUBACMBIX
npeanpusTueM, OblIo0 OBl TPYAHO HMOMYYUTh MH(OPMAIMIO O LEHAaX ISl KaXXI0ro OTAEIHHOTO aKTHBA
WIn 00s3aTelbCcTBA Ha JaTy OLEHKH). B TakoMm ciydae B KayecTBE MPAKTHYECKOTO IMOJPYYHOTO
CpeJICTBA MpEANPHUATHE MOXKET OLEHHBATh CIPABEUIMBYI0 CTOMMOCTB, MCIOJB3YS albTepHATUBHBIN
METOJ OLICHKH, KOTOPBIA HE OCHOBBIBACTCS HCKIIOYMTENBHO HAa KOTHPYEMBIX IeHax (Hampumep,
MaTpUYHOE IIeHooOpazoBanue). OJHAKO UCTIONb30BaHKUE aTbTEPHATHBHOTO METOJa OLIEHKH TPUBOJUT
K TOJIyYEHHIO OLEHKH CIIPaBeUIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K 0ojiee HH3KOMY YPOBHIO B
WEPAPXHUHU CIPABEIINBOI CTOMMOCTH.

s Ko20a Komupyemds yeHa Ha aKMUsHOM pblHKe He npedcmagisien coooll Cnpageonusyio CImouMoCcms Ha
oamy oyenku. Tak MOXET 00CTOATH [1€J10, KOTJa, HalpHMep, CYLIECTBEHHBIE COOBITHS (Takue Kak
omepany Ha PBIHKE «OT MPUHLMIANA K MPUHIMIATY», TOPTH Ha MOCPETHHYECKOM PBhIHKE HIN
00BSIBIIEHHST) UMEIOT MECTO TI0CIIE 3aKPBITHS PbIHKA, HO JI0 HACTYIJICHUS AaThl oleHKU. [Ipennpusitue
JOJDKHO YCTaHOBHUTH M IOCIEIOBATEIbHO NMPUMEHSATh MOJUTUKY HICHTU(UKALMU TaKuX COOBITHI,
KOTOpBIE MOTYT TOBJHATh HAa OLEHKH CIPaBeAIMBOM cTommocTH. OJHAKO eciu KOTHpyemas IeHa
KOPPEKTHUPYETCS C yUeTOM HOBOW HH(POPMALIUH, TaKasi KOPPEKTUPOBKA IPUBOJUT K ITOJIyUYEHHIO OLICHKU
CIpaBEeIJIMBON CTOMMOCTH, KOTOpasi OTHOCHTCSI K 00Jiee HU3KOMY YPOBHIO B HEPapXUH CIIPaBEJINBON
CTOUMOCTH.

+ TIpU OIICHKE CIPABEJIMBON CTOMMOCTH 00s3aTelIhCTBAa WM COOCTBEHHOTO JOJIEBOTO MHCTPYMEHTA
MPpEANPpUATHA C UCIIOJIL30BAHUEM KOTpreMOﬁ ICHBI HA HICHTUYHYIO €IMHUIY, KOTOpasd IMPOJacTCsa KaK
aKTUB Ha AaKTHBHOM pBIHKE, W Takas IleHa [OJDKHA KOPPEKTHPOBATHCS C YYETOM (aKTOPOB,
creru(pUUecKuX JUIsl €IUHHIBI WM akTHBa. ECIM KOppPEeKTUpOBKAa KOTHPYEMOH IIE€HBI aKTHBAa He
TpedyeTcs, pe3ynbTaToM OyIeT MOTYUYEHUE OTICHKHU CIIPaBETHBOM CTOMMOCTH, OTHOCHMOM K 1 YPOBHIO
B HEPapXUU CHpPaBEAIMBOM cTomMOoCcTH. OmHAKO Jt00as KOPPEKTHPOBKA KOTHPYEMOU IIEHBI aKTHBa
MIPHUBEJIET K MOJIy9EHHUIO OIEHKU CIPaBEIIIUBOM CTOMMOCTH, OTHOCUMOHW K 00Jiee HU3KOMY YPOBHIO B
HepapXuu CIpaBeJIMBONA CTOUMOCTH.

2. Hcxoouvie oannvie 2 YpoeHs - 3TO HUCXOIHBIE IAaHHBIE, KOTOPHIE HE SABISIOTCS KOTHPYEMBIMH LICHAMH,
BKIIFOUEHHBIMU B | YpOBEHB, M KOTOpPBIE MPSAMO WIIM KOCBEHHO SIBIIIIOTCA HAOIIOJITAEMBIMHU JUIS aKTHBA HITH
oOsizaTenscTBa. Ecin akTUB minM 00s3aTENbCTBO MMEET OMNpPENENICHHBIN (IOTOBOPHON) MEpHOJ, MCXOIHbIE
JaHHble 2 YPOBHS JIOJDKHBI OBITh HAONIOJAEMBIMH JIJISI TPAKTHYECKH BCETO CPOKA JEHCTBUS aKTHBA HIIH
o0si3aTenbcTBa. McxoaHble gaHHbIE 2 YPOBHS BKIIOYAIOT CIICAYIOLIEE:
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. KOTHPYCMBLIC IICHBI HA aHAJIOTUYHBIC aKTUBbBI WA 00s13aTeNbCTBA HA AKTUBHBIX PBIHKAaX.

. KOTHUPYCMBLIC ICHBI HA UACHTUYHBIC NI aHAJIOTUYHBIC aKTHBBI U1 00s13aTeNLCTBA HA PBIHKaX, KOTOPLIC
HC ABJIAIOTCA aKTHBHBIMU.

+  WCXOJIIHBIC JIaHHBIC, 32 UCKIIOYCHHEM KOTHUPYEMBIX IIEH, KOTOPBIC SBISIOTCS HAOJFONAEMBIMU JUIS
aKTHBa WX 0053aTebCTBA, HAIPUMED:

A CTaBKH BO3HarpaXXJIC€HUA W KpPUBBIC JOXOJHOCTH, Ha6J'IIOI[aeMLIC ¢ OOBIYHO KOTUPYEMBIMU
HWHTCPBAJIaMU;

+  TOApazyMeBaeMasi BOJIATUIHHOCTH;
+  KpEIUTHBIC CIIPEbIL.
+  TIOATBEpKAacMbIe PHIHKOM HCXOIHBIC TaHHEIC.

KoppekTupoBKHM NCXOAHBIX JaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCHMOCTH OT ()aKTOPOB, CHEIU(PUUECKUAX IS
aKTUBA WIH 00s13aTeNbCcTBa. Takue (hakTophl BKIIOYAIOT CIEAyIONIee:

A COCTOAHHNEC UJIN MECTOHAXOXKJICHNEC aKTHBA,

* CTCIICHDb, B KOTOpOﬁ HNCXOOHBIC JAHHBIC OTHOCATCA K €AUHUIIAM, KOTOPBIC COITOCTAaBUMBI C aKTUBOM UJIHU
00513aTEILCTBOM;

A 00BeM WIH YPOBEHD ACATCIBHOCTU HA PhIHKAaX, HA KOTOPBIX Ha6JIIO,I[aIOTC$I OTH UCXOJHBIC JTaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpbIE SBISIOTCA CYIIECTBEHHBIMU JIJISl OLIEHKH B IIEJIOM,
MOYKET TPUBECTH K TOIYYECHHIO OICHKH CIPAaBEAIMBOH CTOMMOCTH, KOTOPas OTHOCHUTCS K 3 VYpOBHIO B
WepapXuy CIpaBeJUBOM CTOMMOCTH, €CIH Ul KOPPEKTHUPOBKM HCIIONB3YIOTCS  CYIIECTBEHHBIE
HeHa0Jr0JaeMble HCXO/HbIE TaHHBIE.

3. Ucxoouvie oannvle 3 Ypoeus - 3T0 HeHaOIIOIaeMble MCXOMHBIC NAHHBIC U aKTHBA WU 0053aTelbhCTBA.
Henabmonaemble UCXOHBIC JaHHBIC TOJKHBI MCIIOIB30BATHCS JUIS OLICHKH CIPABEIJINBON CTOMMOCTH B TOM
ciIydae, €clii yMeCTHBbIe HaOJfo/laeMble MCXOJHBbIC JIaHHBIE HE JIOCTYIHBI, TAKUM 00pa3oM, YUHUTHIBAIOTCS
CUTyalluu, TPU KOTOPBIX HaOIIofaeTcs HeOOMbINas, MPH HATUYANA TaKOBOU, NIEATEILHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBAa WM 00s3aTeIbCTBA Ha JaTy oieHku. OIHAKO Ieb OIEHKH CIPAaBEIJIMBOW CTOUMOCTH
OCTaeTCsl MPEXHEN, TO €CTh BBIXOJIHASA 1I€HA Ha JAaTy OLUEHKHU C TOYKH 3PEHUS YYACTHHKA PHIHKA, KOTOPBIA
yAep)KHBAET aKTHB WU UMEeT 00s13aTesibcTBO. Clie/[0BaTeIbHO, HEHAOIOIaeMbIe HCXOHBIC JTAHHBIC JTOJDKHBI
OTpakaTh JOIYIIEHHUS, KOTOPbIe YYACTHUKH PHIHKA MCIIOJB30BANIH OBI MPU YCTAHOBJICHHUH IIEHBI HA aKTHB U
00513aTeTbCTBO, BKITFOYAS JIOMYIIEHUS O PHCKE.

JomyieHust 0 pucke BKIFOYAOT PUCK, IPUCYIINNA KOHKPETHOMY METO/Y OLIEHKH, HCIIOIb3YEMOMY JUISl OLEHKH
CHPaBEAJIMBOM CTOMMOCTH (TaKOMY KakK MOZAEJb LIEHOOOPa30BaHMs), U PUCK, NPUCYIINH UCXOAHBIM JaHHBIM
MeToza oneHKH. OleHKa, He BKIIIOYAOIIasi KOPPEKTUPOBKY C YUETOM PUCKOB, HE OyIET MPENICTABIATh OIICHKY
CIIPaBeIMBOM CTONMOCTH, €CJIM YYaCTHUKHU PBIHKA OYIyT BKJIIOYATh TAKyI0 KOPPEKTHPOBKY HPH YCTAHOBIECHUH
LEHBI Ha aKTHUB WK 0053aTeNbcTBO. HanpumMep, MOKET BOBHUKHYTh HEOOXOJUMOCTh BKITIOUUTH KOPPEKTUPOBKY
C YY4ETOM PHUCKOB IIPU HAIMYUU 3HAYUTENbHOW HEONPEAEIEHHOCTH OLICHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE CNedyem, UCHOML3YA GCH0 UHGOpMAayuio, OOCMYRHYIO 6
CNOACUBUUXCSL 0OCTNOAMENLCMBAX, KOMOPAsL MOJXCem 6KII0Yamy cobcmeentble 0anHvle npeonpusmus. lpu
pa3paboTKe HEHAOI0AaeMBIX UCXO/THBIX JIAHHBIX MPEIPUITHE MOKET HAUaTh CO CBOMX COOCTBEHHBIX JIAHHBIX,
HO OHO JOJDKHO KOPPEKTHPOBATh 3TH JaHHBIE, €CIIM 00OCHOBAHHO JOCTYIHAs MH(POPMAaLUs yKa3blBaeT Ha TO,
YTO JPyrue YYaCTHUKH PhIHKA HMCIOJB30BaIM OBl JPyrHe JaHHBIE WM CYIIECTBYET Kakas-To WH(opMmarus,
cnennguuecKas s NpenpusiTHs, KOTOpasi HeIOCTYIIHA ISl IPYTUX YYaCTHUKOB PhIHKA (HapuMep, CHHEPTus,
cneuuduueckas i npennpusatus). llpeanpusaruio HET HEOOXOAMMOCTH IpHJIaraTh Ype3MEpHbIC YCHIINS,
YTOOBI MTOYYUTh HHHOPMAIIUIO O JIOMYIIEHHUSIX YIACTHUKOB phIHKA. OTHAKO MPEANPHUITHE JODKHO YUUTHIBATH
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BCHO I/IH(i)OpMaLII/IIO 0 JONyHICHUAX YYACTHHUKOB pPbIHKA, KOTOpad ABJIACTCA 000CHOBAaHHO HOCTynHOﬁ.
HCHa6J’IIO,I[aCMBIC HUCXOOHBIC JaHHBIC, pa3pa6OTaHHI>IC B COOTBETCTBHH C BBHIIICONMHCAHHOMN HpOHCﬂypOﬁ,
CYUTAIOTCA JONYIICHUAMHN YYaCTHUKOB PbIHKA U YAOBJICTBOPAIOT LEIIN OLICHKU CHpaBe,Z[J'IPIBOﬁ CTOMMOCTH.

BrimonHeHHEe yKa3aHHOTO ITyHKTa OCYIIECTBIsieTcs B moapasaene «OIleHKa CIpaBeIUIMBOM CTOMMOCTH
00BEKTOB OLICHKHY.

4. IIpuMeHEHNE METOIOB OLIEHKH.

HpI/I OLICHKEC CHpaBCI[HI/IBOﬁ CTOUMOCTHU HCO6XOI[I/IMO HCIOJIb30BAaTh TAKUC METOABI OLICHKH, KOTOPBIC ABJIAIOTCA
IIPUEMIIEMBIMH B CJIOKHBIIUXCS 00CTOSITENBCTBAX H 1A KOTOPBIX OOCTYIIHBI JAaHHBIC, HOCTATOYHBLIC IJIA
OLICHKHU CHpaBeI{J’IHBOﬁ CTOUMOCTH, IPHU 3TOM MAKCHUMAJIIbHO HCIIOJIb3Ys YMECTHBIC Ha6J'I}OI[aCMI)IC HCXOOHBIC
JaHHBIC 1 MUHUMAJIbHO UCIIOJIb3YA HeHa6J’II-OI[aCMI:IC HNCXOOHBIC JaHHBIC.

Tpems Hambonee MIMPOKO HCHOIB3YEMBIMH METOJAMH OIEHKH SIBISIOTCS PBIHOYHBIA TOIXOM, 3aTPaTHBIN
IMOAXO ¥ TOXOAHBIN MOIXO/I.

B HEKoTOpBIX Ciydasx mpueMIieMbIM OyIeT HCIIONB30BaHUE OJHOTO METOJa OICHKH (HampuMmep, MPpH OICHKE
aKTHBa WM 0053aTe/IbCTBA C HCIOJIH30BAaHHUEM KOTHPYEMOMW IIEHbI Ha aKTHBHOM PBIHKE JUIS MJICHTHYHBIX
aKTHUBOB WJIH 00513aTeNILCTB). B Apyrux ciyyasx npuemiieMbiM OyJI€T UCTIOIb30BaHHE MHOXKECTBEHHBIX METO/IOB
OIICHKH (HampuMmep, Tak MOXKET 0OCTOSITH JIeTIO TPU OIEHKE €IUHHIIBI, TCHePUPYIOIIEH TEeHEXKHbBIE CPECTBA).
Ecnu nns onieHKM cripaBeATUuBO CTOUMOCTH UCTIIONB3YIOTCSI MHOXKECTBEHHBIE METOIBI OIICHKU, TO PE3YIbTaThI
(TO ecTh COOTBETCTBYIOIIME TIOKA3aTENH CIPABEIIUBOM CTOMMOCTH) JOJDKHBI OICHHBATHCA IyTEM
paccMOTpeHus 1IeNiecoO0pa3HOCTH JIWama3oHa 3HayeHWH, 0003HAUYeHHBIX JaHHBIMU pe3yibTataMu. OleHKa
CIpaBEAJIMBOM CTOMMOCTH - 3TO 3HAueHHWE B MpeeiiaX TaKoro JAuamna3oHa, KOTopoe Hauboliee TOYHO
MIPEJICTABIISIET CIPABEIIINBYI0 CTOUMOCTE B CIIOKUBIIHIXCST OOCTOSATEIbCTBAX.

B coorBerctBuu ¢ IFRS 13 npu poiHOYHOM (CpaBHUTEIBHOM) IOJAXOJE HCIOIB3YIOTCS LIEHBI M Apyras
yMecTHast HHpOpMaLys, reHeprupyeMasi phIHOYHBIMU ONEpPalUsIMU ¢ UIECHTUIHBIMU MJIM COIIOCTaBUMBIMHU (TO
€CTh aHAJIOTMYHBIMH) aKTUBAaMH, 0053aTeIbCTBAMH UJIM TPYIIION aKTHBOB U 00513aTEIbCTB, TAKOH Kak OM3HEC.

HaHpI/IMep, B MCETOAAax OLECHKH, COBMCCTHMbLIX C PBIHOYHBIM IIOAXOAOM, YaCTO HMCIIOJB3YIOTCA PBIHOYHBLIC
MHOXXHUTECIN, BOSHHKAOIINEC M3 KOMIIJICKTA COIIOCTaBUMBIX Iokazareiei. MHOXHUTEIN MOTYT HaXOAUTLCS B
OOHUX nauarnasoHax C APYTUM MHOXHUTCICM 110 KaX/JOMYy COIIOCTaBUMOMY I10Ka3aTeClIio. I[JIH BI)I60pa
HaJICKAICTO MHOXUTCIIA M3 JUalla30Ha TpeGyeTCfI HCIOJIb30BATh CYXJACHUC C YUCTOM KAYCCTBCHHBIX U
KOJIMYCCTBCHHBIX (1)aKTOpOB, CHGHI/Iq)I/I‘leCKI/IX JJIA OICHKH.

MeToapl OILIGHKH, COBMECTHMEIE C PBIHOYHBIM IOJXOJOM, BKJIIOUAIOT MaTPUYHOE IIEHOOOpa3OBaHWUE.
MartpuyHoe 11eH000pa30BaHKe - 3TO MATEMATHIECKUN METO/T, UCTIONB3yEeMbIi MPEUMYIIIECTBEHHO JIJISl OIICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIOJTOBbIC LICHHBIC OyMaru, He OCHOBBIBASIChH JIUIIIb
Ha KOTUPYEMBIX IIEHAX Ha ONpPE/Ie/ICHHbIC IEHHbIC OyMaru, a CKopee Ha OTHOIICHUU LIEHHBIX OyMar K JApyrum
KOTHPYEMBIM IIEHHBIM OyMaram, UCTIOJIb3yeMbIM KaK OPUEHTHD.

B coorBercTBHH ¢ IFRS 13 npu ucnonbp3oBaHuy TOXOJHOTO MOAX0Aa OyAyIIre CyMMBbI (Harmpumep, MOTOKU
JEHEXHBIX CPEACTB WK AOXOMBl U PACXOAbl) MPeoOpa3oBbIBAIOTCS B €IMHYIO CYMMY Ha TEKYILMIl MOMEHT (TO
€CTh AMCKOHTHPOBaHHYI0). IIpM MCHoIb30BaHUM TOXOJHOTO MOAXOAA OIEHKA CIPaBEIMBON CTOMMOCTHU
OTpa)kaeT TeKyIie PIHOYHBIE OKUIAHHUS B OTHOIIEHHH TaKUX OYyAYIIHX CYMM.

B coorBercrBuu ¢ IFRS 13 npu 3arpaTHOM moaxoae oTpaxkaeTcsi cymMma, KoTopasl morpeboBajiack Obl B
HACTOSIIIIMA MOMEHT IS 3aMEHBI MPOU3BOJUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3BIBAEMOM TEKYITIEH
CTOMMOCTBIO 3aMEIICHUS).

OrneHka NpoBelieHa B COOTBETCTBUMU ¢ MeXAyHapoAHBIM cTaHAapToM (unancoBoil otdetHoctu (IFRS) 13
«Omenka crpaBeIMBON CTOMMOCTHY, yTBepKaeHHbIM [Ipukaszom Mwunuctepctsa ¢unaHcoB Poccuiickoit
®enepaunu Ne 217 1 ot 28.12.2015:
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OpraHu3aiusi JT0JDKHA OICHHBATH CIPABEIJIHBYI0 CTOMMOCTh aKTHBA WM 00S3aTEILCTBA, UCIONB3YS TE
JIOTYIICHHUS, KOTOPhIC MCTOJIb30BAIM Obl YYACTHUKH PHIHKA MPU YCTAHOBJICHUU IICHBI HAa JAHHBIA aKTUB HIIH
JIAHHOE 00s13aTEIbCTBO TPH YCIOBUH, YTO YYACTHUKU PBHIHKA JCHCTBYIOT B CBOUX JIyUIIAX 3KOHOMHUYECKUX
UHTEpECax.

IIpu hopMupoBaHNY TaHHBIX JOMYIIEHUA OPTaHU3aH HET He00X0JUMOCTH HACHTHU(UIINPOBATH KOHKPETHBIX
YYaCTHUKOB pbIHKA. BMecTo 3TOro opraHmzamus MOJDKHA HASHTH(QHUIMPOBATH OOMINE XapaKTePHCTHUKH,
KOTOpBIC OTJMYAIOT YYAaCTHUKOB pPBIHKA, MPHHUMAas BO BHHMMaHUE (aKTOphI, cCHenu(HUUYHBIC IS BCErO
MIEPEYUCIIEHHOTO HIKE:

(a) axTHBa MM 0053aTEIBCTBA;
(b) ocuoBHOrO (MM HanbOJIEe BHITOAHOIO) PHIHKA JJIS aKTHBA WM 00A3aTeNbCTBA; U
(C) y4acTHHUKOB pbIHKA, C KOTOPBIMH OpPTraHU3aIMs BCTYITHIA ObI B CICNIKY HA JaHHOM PBIHKE.

68 [IpuMepb! PHIHKOB, HA KOTOPBIX UCXOHBIE JAHHBIE MOTYT OBITH HAOII0Ja€MBbIMH [T HEKOTOPBIX aKTHBOB U
00s13aTeNbCTB (HApuMep, PUHAHCOBBIX MHCTPYMEHTOB) BKIIIOUAIOT OHWPIKEBBIE PHIHKH, JAUIEPCKHE PBIHKH,
PBIHKY ¢ OPOKEPCKUM MOCPEAHUIESCTBOM M PHIHKYU MPUHIUIIATIOB (CM. MyHKT B34).

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

(a) bupkeBbie peiHKH. Ha OuprkeBOM phIHKE HHPOPMAIHS O IICHAX 3aKPBITHS SBIISIETCS JIETKOJOCTYITHOH U, KaK
NpPaBHUJIO, MMOKA3aTeIbHOW B OTHOIICHWH CIPaBEIIMBONW CTOMMOCTH. [IpMMEpOM TaKOrO PHIHKA SIBIISETCS
JlonnoHckast hoHmoBas OUpKa.

(b) Junepckue peinku. Ha auaepckoM phIHKE Juiiepbl BCEraa TOTOBBI TOProBaTh (MMOKYIATh WM MPOAABaTh 32
CBOM COOCTBEHHBIH cuer), obecreunBas TEM CaMbIM JIMKBHUIHOCTH MOCPEICTBOM HCIIOIB30BAHHS CBOETO
KarmuTasa JJis MoAaep KaHus 3armaca 00beKTOB, JJIsl KOTOPBIX OHU CO37al0T PhIHOK. Kak mpaBuito, nHpopMarus
0 IIeHE MMOKYMaTels U IIeHe MpoaBna (IPEeACTaBIAIONNX [EHY, 10 KOTOPOH JTUIIep JKellaeT KYIHUTh, U IIeHY, 10
KOTOPOH JWIIep KeaeT MpojaTh, COOTBETCTBEHHO) sIBIsieTCsl OoJiee DOCTYMHOM, YeM mH(opMamus O IeHax
3aKkpbITHs. BHEOUpKeBble PBIHKK (IIEHBI Uit KOTOPBIX MYOJIHMKYIOTCS) SIBISIOTCS IWJIEPCKHMH PBIHKAMU.
Jlunepckue phIHKM TakKe CYIIECTBYIOT JUIS JPYTMX BHJIOB aKTHBOB M 00S3aTENBCTB, BKIIIOYAS HEKOTOpPHIC
(UHAHCOBBIE HMHCTPYMEHTHI, TOBapbl M (u3Myeckue akTUBBl (HampuMep, ObIBIIeE B HCIOJIB30BAHUH
obopymoBaHue).

(c) PoinKm ¢ 6pokepckuM nocpeaHndecTBOM. Ha priHke ¢ OpOKepCKHM NOCPEIHUIECTBOM OPOKEPHI CTaparoTcs
CBECTH TIOKYyTaTeJIed ¢ MpoJIaBliaMy, HO He TOTOBBI TOPTOBaTh 32 CBOM COOCTBEHHBIN cueT. J[pyruMu cioBamu,
OpoKepHI HE HCIIONB3YIOT CBOM KanuTall AJis HOAepKaHus 3anaca 00beKTOB, 115l KOTOPBIX OHH CO3/1a0T PHIHOK.
Bpoxkep 3HaeT 1eHsl, npeuIaraéMble U 3alpalliuBaeMble COOTBETCTBYIOIMMH CTOPOHAMH, HO KaX/1asli U3 CTOPOH,
KaK IpaBUIIO, HE 3HAET [IEHOBbIe TPeOOBaHUS qPyroi cTOpoHbl. MH(popMalus o ieHax 3aBepPIIUBIIUXCS CICTIOK
uHOorjna ObIBaeT JOCTYNHOH. PolHKM c OpokepckuM OOCITy>KMBaHMEM BKJIIOYAIOT B ce€0s 3JIEKTPOHHBIC
KOMMYHUKAIIMOHHBIE CETH, B KOTOPBIX CBOJSTCS 3asBKH Ha ITOKYIIKY U ITPOJIAXKY, a TAKKE PhIHKA KOMMEPUYECKOI
Y J)KAJIOW HEIBUKUMOCTH.

(d) Porakn mpuHmmmanoB. Ha pplHKEe NPUHIMIANIOB CAENKH, KaK NMEPBUYHAS MPOJAXa, TaK W BTOPHYHAS
Mepernpo/iaxka, OCYIISCTBISIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeaHHKOB. JIuiib HeOOJBbIIONH 00beM
WH(POPMAITUH O TAKKUX CHIEIKAX MOXKET ObITH O0IIEIOCTYITHBIM.

B Tex ClIydasXx, Korja ncHa Ha I/I)IeHTH‘IHBIﬁ aKTHMB WJIM 0053aTEJIbCTBO HE SIBJISIETCS Ha6n}011aeM0171 Ha PBIHKE,
opraHu3anust OLCHHUBACT CIIPABCAJIMBYHO CTOUMOCTb, HCIIOJIb3Ys z[pyroﬁ METOA OICHKH, KOTOpLIfI
obecrieunBaeT MAaKCHMaJIbHOEC HCIIOJIBb30BAHUC PCIICBAHTHBIX Ha6J'IIO):[aCMLIX HCXOOHBIX JaHHBIX U
MHUHHUMAJIBHOC HMCIIOJIB30BaHUC HeHa6J'IIO)IaeMLIX HUCXOOHBIX OaHHBIX. HOCKOJIBKy cripaB€ajiiBass CTOUMMOCTD
SABIIACTCA OHCHKOﬁ, OCHOBaHHOM Ha PBIHOYHBIX JAHHBIX, OHa OHNPCACIIAACTCA C HCIIOJIB30BAHUECM TaKHX
JIOHymCHHfI, KOTOPBIC YUYACTHUKH PBIHKA ITPUHAIN Obl BO BHHMAaHHE IIpu ONpEACJICHUN IICHBI aKTHWBa WA
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00s13aTenbCTBA, BKIIFOYAS JONYIIeHMs 0 pucke. ClieioBaTeaIbHO, HAMEPEHHUE OpPTraHU3alIiK yIePKaTh aKTUB UITH
YperyJIupoBaTh WM UHBIM 00Pa30M UCIIOHUTE 005S3aTEIbCTBO HE MIMEET 3HAUYCHUS TP OIIEHKE CIIPaBEATUBOM
cTouMOcCTH. (11.3)

OO0s3aTensCTBa U AO0JICBBIC UHCTPYMCHTBI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMU B KaUCCTBC aKTHBOB

II. 37 Ecnm meHoBas KOTHPOBKA B OTHOIICHUH IEpPeIaddl WACHTHIHOTO WM aHAJOTHIHOTO 00s3aTelIbCTBA
160 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPTaHU3aIlMH HEJAOCTYITHA M UACHTUIHBIN O0BEKT yIEePKUBACTCS
JIPYyTOoil CTOPOHOM B KAdeCTBE aKTHBA, OpTaHU3AlMs JIOJDKHA OIEHUTH CIPAaBEAJIUMBYIO CTOMMOCThH JaHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTA C TO3WIWN YYaCTHWKA PBIHKA, KOTOPBIA YIEPKUBAET 3TOT
UJCHTUYHBINA OOBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

II. 38 B Takmx cimyyasx OpraHH3anys JOJDKHA OICHHWBATH CIPABEAIMBYI0 CTOMMOCTHh 00s3aTelIhCTBA WIIH
JTOJIEBOTO MHCTPYMEHTA CIEAYIOIINM 00pazom:

(a) wcmonp3ys IEHOBYIO KOTHPOBKY HAa aKTHBHOM PBIHKE B OTHONICHHH HJACHTHYHOTO OOBEKTa,
yAEep)KUBa€MOTO IPYTOif CTOPOHOU B KadecTBE aKTHBA, €CIIN TOCTyITHA WHOpMAIHs 00 ITOM IeHE;

(b) mpu orcyTcTBHM MH(POPMAIMK O TAKOM IIeHEe, UCTIONBL3YsI APyTHe HaOI0[aeMble HCXOIHBIC TaHHbIC, TAKHE
KakKk I[CHOBasd KOTUPOBKAa Ha PbIHKEC, KOTOpI;IfI HE ABJSICTCA AKTHUBHBIM JI4 HACHTUYHOI'O O6T)€KT21,
YAEPKUBAEMOIO IPYTrOoi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpwm oTcyTcTBHMU MH(pOpPMANUK O HAOIIOJAEMBbIX IICHAX, OMMCAHHBIX B MOANyHKTaxX (a) u (b), ucrnonb3ys
JIPYroil METO OLEHKH, TAKOH KaK:

(i) moxomHblii mMoaX0 (HaPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUHA OyIyIIne JCHEKHBIC
MOTOKH, KOTOpPBIE YYaCTHHK PBHIHKA OXKHJall Obl MOJYYHUTh OT 00s3aTENIbCTBA WIIM JIOJIEBOTO WHCTPYMCEHTA,
KOTOpbIE OH YJEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOYHBIA MOIXO[ (HAIPUMEpP, HCIOJB3YsS LIEHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTWYHOTO
00513aTebCTBA W JI0JICBBIX HHCTPYMEHTOB, yICPKUBACMBIX IPYTHMMH CTOPOHAMH B KQUECTBE aKTHBOB).

I1. 39 Opraauzanust 10KHA KOPPEKTUPOBATH IICHOBYIO KOTHPOBKY B OTHOLICHHH O0S3aTENIbCTBA WM
COOCTBEHHOT'O JIOJIEBOT'O MHCTPYMEHTa OpraHU3alliHd, YAEPKUBAEMOr0 JPYroi CTOPOHOH B KauecTBE aKTHBA,
TOJIBKO €CJIM HUMEIOT MECTO CIEeUU(PHUUYHBIE JUISI 3TOr0 akTHBa (PakTOpBI,KOTOpPHIE HENPUMEHUMBI K OLIEHKE
CIIPaBEIJIMBON CTOMMOCTU YKa3aHHOI'O 00s3aTeNbCcTBA MM JOJIEBOr0 MHCTpyMeHTa. OpraHuszanus JOJDKHA
YIOCTOBEPHUTHCS, YTO IIEHA AKTHUBA HE OTPAKaeT BIMSHHUS OrpaHMYECHHMS, MPEAOTBPAIIAIOIIETO IPOAAXKY
JaHHOro akThBa. HekoTtopble (hakTopbl, KOTOpblE MOT'YT YKa3blBaTh Ha TOT (pakT, 4TO IIEHOBas KOTHUPOBKA
aKTUBA JOJKHA OBITh CKOPPEKTUPOBAHA, BKJIIOYAIOT CIIEAYIOILEE:

(2) IleHoBast KOTHPOBKa AKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 00S3aTEIbCTBY WIIH
JTIOJICBOMY WHCTPYMEHTY, YACpKHBaeMOMY JPYroii CTOPOHOW B KadecTBe akTHBa. Hampumep, 00s3aTeIbCTBO
WJTH JIOJICBOM MHCTPYMEHT MOXKET UMETh KaKyl0-TO OCOOYIO XapaKTEpPUCTUKY (HapuMep, KpeIUTOCIIOCOOHOCTh
SMUTEHTA), OTIMYHYIO OT TOH, KOTOpasi OTpaKeHa B CIIPABEIJIMBONM CTOMMOCTH aHAIOTHYHOTO 005S3aTelIbCTBA
WJIM JIOJIEBOTO MHCTPYMEHTA, YAEPKUBAEMOI'O B KAUYECTBE AKTHUBA.

(b) Enunnna ydera, mpuHATAS AJIs aKTUBA, OTJIUYACTCS OT CUHHMIIBI yUeTa, MPHUHATON JIJIsl 0053aTeNIbCTRA UITH
JIOJIEBOTO MHCTpyMeHTa. HanmpumMep, NpUMEHHUTENBHO K 00513aTe/ILCTBAM B HEKOTOPBIX CITy4asx IieHa Ha aKTUB
OoTpakaeT KOMOMHUPOBAHHYIO IICHY IMaKeTa, BKJIFOYAIOIIEr0 KaK CyMMbI K IOJIYYEHHIO OT 3MUTEHTA, TaK U
MPEIOCTABIICHHBIE TPEThel CTOPOHOHN CPENICTBA IMOBBINICHHUS KPEIUTHOTO KadecTBa. Eciiv equHUIA yueTa B
OTHOIIIEHHWHU 00513aTEeNIbCTBA HE SIBJISICTCS TAKOBOW B OTHOIICHHWH YKa3aHHOIO0 KOMOMHHUPOBAHHOTO MAaKeTa, TO
LB OLIEHKH SBIISIETCS OTIPEICTICHHUE CITPABEIIIMBON CTOMMOCTH 0053aTeNIbCTBA DMUTEHTA, a HE CIIPaBEITUBOM
CTOMMOCTH KOMOWHUPOBAaHHOTO TakeTa. Takum o0pa3om, B MOAOOHBIX CIIy4asX OpPraHU3aIMH HEO0OXOIMMO
OBLJIO ObI CKOPPEKTHPOBATh HAOJIFOAaEMYIO 1IEHY Ha COOTBETCTBYIOIIMH aKTHB, YTOOBI UCKIFOUUTEL 3 (EKT OT
CPEJICTB MOBBIIIEHUS KPSTUTHOTO Ka4eCTBa, MPEIOCTABIEHHBIX TPEThEl CTOPOHOM.
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6. OIIEHKA CHPABEJVINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BBIBOP HCIOJIL3YEMBIX IOJXOI0B 1 METO/IOB OLIEHKH
IlocienoBaTeIbHOCTH OMpe/ieJieHUs] CTOUMOCTH 00beKTa OlleHKH, 000CHOBaHNe BbIOOPA MCIOJIb3yeMbIX
MOAX0J0B K OIleHKe H METOJ0B B pAMKAaX KaKA0I0 U3 MPUMeHsieMbIX MOAX0/I0B; 0TKa3 OT HCI0JIb30BAHMS

moaxoaa K OueHke cjieayetr IpOKOMMEHTHPOBATDH

Cornacao ®CO V, mpu npoBeACHUH OLEHKU HCTIONB3YIOTCS CPAaBHUTENBHBIN, IOXOIHBIA M 3aTPaTHBII
nmonxosl. JlaHHBIE TOJOXEHHWS HE NPOTHBOpEYAT MPEACTABICHHBIM BHINIE MOAXOJaM K OMpPEIeNIeHUI0
CIIPaBEUTMBOM CTOMMOCTH HM3JIOKEHHBIM B MexTyHapogHoM craHaapte ¢uHaHcoBoil otaetHocTH (IFRS) 13

«O1enka crpaBeyIMBOM CTOMMOCTID.

HpI/I MNPUMCHCHUN Ka)XA0T0 M3 MOAXOAOB K OICHKE HMCIHOJBL3YIOTCA Pa3IMYHBIC MCTOAbI OLICHKH.
OHGHHII/IK MOodHcemM NPUMEHANTb Memoobl OYeHKU, HC YKa3aHHLIC B q)el[epaﬂbeIX CTaHJapTax OLCHKU, C LICIIbIO

HoJTyueHus: HanboJsee JOCTOBEPHBIX PE3yJIbTATOB OLCHKU.

B mporecce OLIEHKH OLIGHIIUK paccMaTpUBacT BO3MOKHOCTh MTPUMEHEHUS BCEX MOAXOJ0B K OICHKE, B
TOM YHCIIE ISl TIOATBEPKICHHUS BBIBOJIOB, MOJMYYSHHBIX MPU MPUMEHEHUW IPYTUX MoaxoaoB. Ilpu BeiOope
MOJIXOJIOB U METOJIOB OIICHKU OLEHIIUKY HEOOXOMMO YUUTHIBATH CrieU(UKY OOBEKTa OLICHKH, [T OLIEHKH,
BUJI CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTb HMCXOJHOW WH(OPMAIMH, JOMYIICHHS U OTPaHHMYCHHUS
oneHKkM. Hu ofMH W3 MOAXOZOB M METOAOB OLEHKH HE SBIISETCS YHWBEPCAIbHBIM, MPHUMEHHUMBIM BO BCEX
CllydasXx OLEHKH. B mo dice 8pems Ooyenuux Modicem UCnoab308ams 0OUH NOOX00 U MemooO OYeHKU, eclu
npuMeHeHue 0aHH020 N00X00d U Memood OYeHKU NPUEOOUm K Hauboiee 00CMOBePHOMY Pe3)Ibmamy OYeHKU C

Yuemom OOCMYRHOIU UHDOpMayUY, OONYWeHUl U 02PAHULEHUL NPOBOOUMOT OYEHKU.

Amnann3 BO3MOKHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0da.

B o6mem ciryuae, npuMeHEeHHE 3aTPaTHOTO [OIX0/1a HOCUT OTPaHHMUYECHHBIN XapakTep, U JaHHBIN MTOIXO0,
KaK IpaBUJIO, NPHUMEHSETCS, Korga NpuObUIb W (WIM) JACHEKHBIA MOTOK HE MOTYT OBITh JOCTOBEPHO
oIpeJiesieHbl, HO IPU 3TOM JIOCTYIIHA I0CTOBEpHas HHpOpMaLus 00 akTHBax U 00s3aTeNbCTBAX OpraHU3alny,
Beaylier Om3Hec. Bo3aMOKHOCTH MCIIONB30BaHUS 3aTPATHOTO MOAXO0a NPU OLEHKE BTOPUYHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOrO, YTO OOLINH pe3yIbTaT HHBECTUPOBAHUS 10 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHAIBHOM LIeHBI 0a30BOro aKTUBA M HE 3aBUCUT OT €€ 3HaUCHUH BHYTpPHU NEpHOJA, & 3HAUUT U OT

CTPYKTYpbI aKTHBOB M 0053aTEIILCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHECHHUA JOXOJHOT'O IMMOAXO0J1a.

JloXOIHBIH TMOIXOJ CUMTACTCS HAUOOJIee MPUEMJIEMBIM C TOYKH 3PEHHS WHBECTHIIMOHHBIX MOTHBOB,
MOCKOJIBKY T10J] CTOMMOCTBIO MIPEANPUATHS B HEM ITIOHUMACTCS OlLIEHKA MTOTOKA OYAyIIMX A0X00B. J10X0 HbIH
MTOIXO/1 MPEATIOIaraeT, YTo MOTCHIIMATBHEIN HHBECTOP HE 3aIlUIaTHUT 3a JJaHHBINH OM3HEC CyMMY, OOJIBIIYIO, YeM

TEKyIIass CTOMMOCTh OYIYIIHMX TOXOJOB OT 3TOr0 (PMHAHCOBOTO MHCTPYMEHTa. BO3MOXHOCTH HMCIOIB30BaHUS

JIOXOJIHOTO ITOJAX0Ja MPHU OLECHKE BTOPHUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B TEKYIICH IMOJIUTUYECKON M
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9KOHOMMYECCKOM CUTyalluh, OI'PaHUYCHBI II0 TPUIMHC HAIUYUA CyH.[CCTBCHHOﬁ HCOIPCACICHHOCTU B

HpHHHI/IHI/IaHBHOﬁ BO3MOXXHOCTH ITOJIYYCHHSA COOTBETCTBYIOIIUX JOXOOO0B.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEIHLHOTO IMOAX0/A.

B cootBerctBum ¢ ®CO V, cpaBHUTENBHBIM MOIXOA TPEICTABISET cOO0I COBOKYITHOCTH METO/IOB
OIICHKH, OCHOBAaHHBIX HAa CPaBHEHWW OOBEKTa OIEHKH C HJSHTHYHBIMUA WM AHAJOTHYHBIMH OOBEKTaMHU

(amanoramu). CpaBHUTEIBHBIHN IMOIX0/ OCHOBAH Ha MPHUHIIAIIAX IICHOBOTO PAaBHOBECHS W 3aMEIICHU.

B paMKax CpaBHUTCIBHOI'O IOAXOOAa IMPUMEHAIOTCA pa3JIM4YHbIC METO/Ibl, OCHOBAHHBIC KaK Ha IIPIMOM
COIIOCTABJICHUH OILICHHUBACMOI'O 00BEKTa H 06’BCKTOB-aHaJ'IOFOB, TaKk U MCTOJbI, OCHOBAaHHbIC Ha aHaJIN3C

CTaTUCTUYCCKHUX NJaHHBIX U I/IH(i)OpMaI_II/II/I O PBIHKE 00BeKTa OIICHKMU.

[IpuMEHUTENEHO K OIIEHKE IIEHHBIX OyMar B paMKaxX CpPaBHUTEIBHOTO IMOAXO0Jla MOXKHO BBIICIUTH
cnenyromue Metoabl («OleHka CTOMMOCTH aKTHUBOB U Ou3Hecay moj peaakiuei M.A. denororoii, Mocksa-

HOpaiit, 2021 1.):

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

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKU U UX 0000IIeHuE.

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

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

Craructuueckuif. IIpuMeHsieTcs CTaTUCTUYECKUM aHANU3 C MCIOJIB30BAHUEM TPUCYIIHX EMY

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

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

OIPECACIICHUS U aHAJIM3a PAa3JIMYHbIX HHAUKATOPOB.

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

YPOBEHB LICHBI.

MO,I[CJ'II/IpOBaHI/IH. CocraBieHue MOZ[eJICﬁ, CXCMATHUYHO OTPAKArOIIUX BIUAHNUC PA3JIAYHBIX (1)aKTOpOB Ha

YPOBEHb ILIEH.

B 0a3oBoM BapmaHTe B KauecTBE CIpaBEJIMBOM CTOMMOCTH MCIIOJIB3yeTCs IIeHa (MOCIeAHss LeHa
NPEIJIOKEHNs1), pacKpbiBaeMass MHPOpPMaMOHHON cucteMol «biymbepr» (Bloomberg) mim aHamoruyHbIX

wiaTopmMax Ha AaTy ONpeeNICHNs CIIPaBeUINBOM CTOMMOCTH.
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6.2. PACUET CHIPABE/IJTMBOA CTOMMOCTH OFBEKTOB OIIEHKH

B kauectBe 6a30BOro mokaszareis IUIS pacyeTa CHpPaBEAJIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXHO HCIIOJIb30BaTh 3HAYCHUS LEHbl (TIOCIEAHss LeHa NPEeAJIOKEHHUs), pacKpblBaeMoW OHpiKamHu,
nHpopMamoHHo# cuctemoit «baymbepr» (Bloomberg) nin ananornyHeIx miardopmax Ha AaTy ONpeaeTeHHs
CIIPaBEIMBON CTOMMOCTH.

B pamkax cpaBHUTENBHOT0 NOAX0Aa TPUMEHSIOTCS pa3IMUHble METOABI, OCHOBAaHHBIE KaK Ha MIPSIMOM
COIIOCTABJIICHUH OIICHMBAEMOTO OOBEKTa M OOBEKTOB-aHAJIOTOB, TAK M METOJABI, OCHOBAaHHBIC Ha aHAIM3E
CTaTUCTUYECKUX JAHHBIX U MHQOPMAIMU O PHIHKE 00BbEKTa OLCHKH.

[IpruMeHuTeNBHO K OLIGHKE LIEHHBIX OyMar B paMKax CpPaBHUTEIBHOIO MOJXO0Ja MOKHO BBIAEIHUTH
cnemyromue Metoabl («OmeHka CTOMMOCTH aKTHBOB M Om3Heca» moj pexakmueid M.A. denoroBoii, Mocksa-
Opaiir, 2021 1.):

OkcnepTHbiil. CrequanucTsl MO HMMEIOIUM TPEHAAM M BO3MOKHBIM HAIIPABJICHUSAM H3MEHEHHS
CTOMMOCTH LICHHBIX OyMar AaoT 3KCIIEPTHBIE OLIEHKH U UX 0000IIeHHe.

Ananmutudeckuil. JlaeTcs CHCTEMHBIN aHAIM3 COCTaBHBIX DJIEMEHTOB CTOMMOCTH IIeHHOH Oymaru u Ha
OCHOBaHUH y4eTa (JaKTOPOB, BIMSIOIINX Ha 3HAYCHUE KaXKIOT0 HJIEMEHTA.

Cractuueckuil. IIpumeHsieTCS CTATHUCTHUYECKUA aHANIM3 C HCIONb30BAaHUEM MPUCYIIMX EMY
MapaMeTpoOB - CPEAHUX BEMYNH, UHIEKCOB, JUCIIEPCU, BapHalliil, KOPPEJALHM, perperpeccui u T. 1.

WnpexcHpiit. OnpeaenstoTest TEHASHIIMYA H3MEHEHHSI KOHBIOHKTYPBI PIHKA [IEHHBIX OyMar Ha OCHOBE
OTIpeeNus U aHaIN3a Pa3InYHbIX HHIUKATOPOB.

HopmartusHo-mapamerpuueckuii. [1o MHBECTHIIMOHHBIM XapaKTepUCTUKAM IICHHOW OyMaru 3ajaercs
Jarna3oH 3HaueHHid, KOTOPOMY COOTBETCBYET ONpeieieHHOe KonmndecTBo OamnoB. Cymma 0anoB omnpeeseT
YPOBEHb IIEHBI.

Mopenuposanusi. CocTaBieHue MOJIeINei, CXeMaTUYHO OTPAYKAIOIIUX BIUSHUE PA3THYHBIX (PaKTOPOB
Ha YPOBEHb IIeH.

HeoOxomumMo OTMETHTH, YTO MO COCTOSIHUIO Ha MEpPHOJA MPOBEACHHUS OLEHKH METOAMYECKHE
PEKOMEHJIAIMY TI0 OIICHKE aKIMH U 00Juranuii He pa3padoTaHbl. AHAIU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CJIEIYIOIINH MOPSIIOK ONPEACTICHHUs CIIPABEATUBON CTOMMOCTH OOJMrauuii, aKIMi U WHBIX LEHHBIX
OyMmar pocCUHCKHX ¥ HHOCTPAHHBIX SMUTEHTOB, 3aBUCALIMNA OT HAJIMYHS LEHOBOW MH(OpMAIHH.

1. B 6a3oBoM BapmaHTe B Ka4eCTBE CIIPAaBEIUIMBON CTOMMOCTH HCIONB3yeTcs 1iena Bid Last Price
(mocrnenmHss 1eHa MPEIOKEHUs ), pacKpbiBagMasi HHPopMamoHHOH cuctemoit «bmymbepr» (Bloomberg) na
JIaTy ONpeNEIeHNs CIIPAaBEUINBOI CTOMMOCTH.

2. B ciyuae omcymemeus yenwt Bid Last Price na oamy onpedenenus cnpageodiugou crmoumocmu 8

meuerue 25 pabouux OHell, UCNOb3YemCs cliedyrowell NOPA0oK ONpedeneHUs YeHbl:
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Tabruya 2. KotupoBku

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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cbonds.ru/stocks/USE7238U2033/

~

e BY Kepre & Gmail O 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 , CTpaHa —
RS EWFIHA AATATOPFOB  LAST ALASTZA[JEHE  BID/ASK OFEN  MIN MAX AVG 5 THKEP  BAMKOTA
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
o 2
paduK TOProB Mocxosckan Bupkd v
Moka3bIBaTD LeHbl G835 DKpyrneHua 7 i Apxus
BATA BID ASK OTKPBITHE MUHHNYM MAKCHMYM 3AKPLITME LEGAL CLOSE AVE 0B0POT KOMMH4ECTEO CAENOK
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

B cBs3u ¢ rocynapcTBeHHO# peructpanueit 26 despans 2024 roga MexayHapoJIHOW KOMIIAHUU MyOJMYHOTO akmuoHepHoro obmectBa "TKC
Xonguar" (MKIIAO "TKC Xonguur") nHa Ttepputopun Poccuiickoit ®enepanuu [nobanbHble JeMO3UTApHBIE DPACTIHCKH, MPEICTaBISIONINE
oosikHOBeHHBIC akiuu Kiacca A TCS Group Holding PLC (amutenT neno3utapubix pacnucok — RCS Issuer Services S.ar.l.), (ypoBeHb IucTHHTA:
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[TepBrrit ypoBenb, ToproBeiii ko TCSG) 3amenstores Ha oObikHOBeHHBIC akiiuu MKITAO "TKC Xonauar" (ypoBeHb JducTHHTA: [IepBBIi YpOBEHB,

toproseiit kog TCSG).

Ha3Banue napamerpa

IIpousioe 3Ha4YeHn e

HosBoe 3Ha4yenne

ISIN kon

US87238U2033

RUOO0A107UL4

PerncrpanuoHHblii HOMep, 1aTa
perucTpanuu

1-01-16784-A ot 08.02.2024

HanMeHnoBaHnue neHHOM Oymaru

['mobabHbIe IeMO3UTaPHBIC PACIIUCKH, IPECTABIISFOLINE
obwsikHOBeHHbIe akuuu Kiracca A TCS Group Holding PLC

AKIMU OOBIKHOBEHHBIE

Topru akunit RUOOOA107UL4 na 14.03.2024 r. OTCYTCTBYIOT.
YunuTbiBas KOHBEPTAIMIO LIEHHOW OyMaru B Ipoliecce PEeIOMUIIMIIALIMK dMHUTEHTa, Ha Aaty omneHku cMeHa ISIN US87238U2033 na ISIN

RUOOOA107UL4, cipaBeyiBasi CTOMMOCTB TIPHSTA IO LIEHE IMOCIEIHUX TOPTOB.

[Tocnennss koruporka Habmoganack 14.03.2024 r.
Tabnuya 3. PacueT cipaBe/INBOii CTOMMOCTH 00beKTA OLIEHKH

Hcrounuk:: https://www.moex.com/n66583

HaunmeHoBanue ISIN Kox Kotnposka Cnpasennm;a:l ;TOHMOCT]: 3al
AK1Hs 0OBIKHOBEHHAS RUOOOA107ULA4 3011,50 3011,50
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7. ONMMCAHWUE MPOLEIYPBI COTJIACOBAHHUS PE3VJILbTATOB OLIEHKH Y BBIBOJIbI,
MMOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB T10 PA3JTNYHBIM
MOIXOIAM

CornacoBanue pe3yibTaTa OI€HKU — IMMOJTYYCHUC HUTOTOBOM OIICHKH O6IIIGCTBa Ha OCHOBAHUU PE3YJILTATOB,

IMOJIYYCHHBIX C MOMOLIBIO PA3JIMYHBIX MCTOJO0B OILICHKH.

33&3‘13 COTJIaCOBaHHA 3aKIIOYAaCTCAd B CBCACHHU PA3JIMYHBIX PE3YJIbTATOB B CAUHYIO MHTCTPHUPOBAHHYIO
OIICHKY CTOMMOCTHU 00BEKTA. HpI/I COIIaCOBAHUHU PE3YJIbTATOB OLCHKHN CTOMMOCTHU C y‘{éTOM BKJIaJa KaxXxJo01ro
U3 HHUX, BCPOATHOCTL IOJIYYCHUA 0ojiee TOYHOIO KM OOBEKTHUBHOIO 3HAUYEHUS CTOMMOCTH OO0BEKTa

3HAYUTCIIBbHO BO3pPacTacT.

Jl1s1 oTmipeienieHus CIpaBeIlInBON CTOMMOCTH 00BEKTa OTICHKH TPUMEHSIIICS OJIUH T10IX01-CPAaBHUTEIBHBIMN,

Bec nprcBoeH -1,00, cormacoBanus He TpeOyeTcs.

OrpaHn4eHus: M NpeAeibl NPUMEHEHHUs IIONIyYEHHOTO pe3yJbTaTa: pe3yjbTaT OLEHKH MOXKET ObITh
UCIIOJIB30BaH 3aKa3YMKOM TOJIBKO Ul pacueTa CTOMMOCTH YHUCTBIX aKTHBOB MAaeBOTO WHBECTHULIMOHHOTO

¢ oHIIa B TEUSHHE IIECTH MECSIIIEB C JAaThl OI[EHKH.

Tabauya 4. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BbEKTA

Iloka3zarean CpaBHHUTe/IbHBIN Joxonnbrit 3aTpaTHblii

CrpaBe/yiiBasi CTOUMOCTD MPaB COOCTBEHHOCTH
Ha I[ICHHbIC OyMaru: akiusi OOBIKHOBEHHAsI

SMUTEHT MexayHapoaHas KOMITaHUS
( YHap He He

myOnmaHoe aknuoHepHoe obmectBo  «TKC 3 011,50
NPUMEHSIICS | TIPUMEHSUICS

XOIUHT») ISIN RUOOOA107UL4, B
konuuectBe 1 mTyka, mecto xpaHeHus: HP/I,

pyoO.
Bec noaxona 1,00 - -

HroroBoe 3HaveHHE CIpaBEIUBON CTOMMOCTH
IpaB COOCTBEHHOCTH Ha IICHHBIC OyMaru: akius
OOBIKHOBEHHass (AMUTEHT  MexXayHapoaHas
KOMIIaHUsl ITyOIMYHOE aKIMOHEPHOE OOIIECTBO 3 011,50
«TKC Xommuar») ISIN RUO00A107UL4, B
konuuectBe 1 mTyka, mecto xpaHeHus: HP/I,

pyoO.
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8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IEPEHEHBMETOINYECKOMJIUTEPATYPBI

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

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

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

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

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

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

7. ®punman Jxek, Opnaysit Hwukonmac, AHanuM3 W OLIGHKA MPHHOCAIICH JOXOJ HEIBHKUMOCTH,
WzparenscrBo: eno, 1997 r.;

8. «Meronuka OLICHKH ouzHECa, 3A0 «BbPT — MEHEKMEHT,
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMoOraresibHble HCTOUYHHKH, YKa3aHHBIE 110 TEKCTY HacTosmero Oryera..

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannsie MuHMCTEpCTBa 3KOHOMHUYECKOTo pa3BuTus Poccuiickoit ®enepaunn (Uctounuk:MOP PO,
WWW.eConomy.gov.ru);

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

3. Ilpoune NCTOYHMKY (CCBUIKM Ha KOTOpPbIE yKa3aHbl 110 TeKcTy OTdera).
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9. CIIMCOK UCHOJBb3YEMbBIX TEPMUHOB

Jama ouyenxu:

JaTta, 10 COCTOSAHUIO Ha KOTOPYIO OMPCACIISICTCA CTOUMOCTD 00BeKTa OLICHKHU

JHonywenue:

npecTaBiIsieT OO0 MpeNoNoKeHNE, MPHHUMACMOE KaK BEpHOE U Kacarolieecs
(haKTOB, YCIOBHI MM OOCTOSTENBCTB, CBA3AHHBIX ¢ OOBEKTOM OICHKH, IIETBIO
OIICHKH, OTPAHUYCHUSMH

OIIEHKH, WCIONB3yeMON WH(pOpMaIed wiu

moaxoaaMu (METOaMHM) K OIIEHKE.

Moxoountii nooxoo:

COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAHHBIX Ha
OTpEeIeTICHIHN OXKUAACMBIX JTOXOIOB OT 00BEKTa OICHKH.

3ampammuulii 100X00:

COBOKYITHOCTh METOJIOB OLICHKH CTOMMOCTH OOBEKTa OLIEHKH, OCHOBaHHBIX Ha
OTpeieNIeHNH 3aTpar, HEOOXOIUMBIX IUIsi BOCCTAHOBICHHS JUOO 3aMEIeHHs
00BEKTa OLIEHKH, C YY€TOM M3HOCA U YCTapeBaHUI

Hneecmuposannwlii
Kanuman:

CyMMa aoJira u COOCTBEHHOI'0 KanuTalla B OM3Hece Ha ,Z[OJIFOCpO‘iHOﬁ OCHOBC

Hmozosan eenuuuna
PbIHOUHOU
cmoumocmu
00veKkma oyenku:

ompeeNnsieTcs IyTeM pacyeTa CTOMMOCTH 0OBEKTa OLICHKHU TPU HCIIOIb30BaHUH
MOJIXOJIOB K OIIeHKE W 000cHOBaHHOTO OIEHIIIMKOM COTJIacOBaHHS (0000IIeHsT)
PE3YyIbTAaTOB, IOJYYCHHBIX B paMKaX MNPUMCHCHUA Pa3JIMYHBIX IIOAXOOAOB K
OLICHKE

I(anumaﬂumuuﬂ:

1. OOpamieHre 4YHCTOrO JOXOAa WM CEPUM YUCTHIX TOCTYIUICHUH, Kak
(haKTHYECKMX, TaK M OXHIACMBIX HAa TMPOTHKEHUM HEKOTOPOro IMepHoaa B
SKBUBAJICHTHYIO CTOMMOCTh KamTaja [0 COCTOSIHUIO Ha 3aJlaHHyto aaty. 2. [Ipu
OIICHKax OM3Heca 3TOT TEPMHH 0003HAYaeT CTPYKTYypy KamuTajia Ou3Heca
opranusaruu. 3. [Ipu onieHkax OM3HEca 3TOT TEPMHH TaKKe MOXKeT 0003HaYaTh
MpU3HAHKE 3aTPAT KaK KalTUTAIBHOTO aKTHBA, a He KaK PAacX0/I0B 3a TIEPHO/

Memoo ouenku:

Croco0 pacyera CTOMMOCTH OOBEKTa OLICHKU B paMKaX OJHOTO U3 MOJXOJO0B K
OILICHKE

O6vexkm oyenku:

00BEKTHI rpaXxXaaHCKuX IIpaB, B OTHOHUICHHM KOTOPLIX 3aKOHOJATCILCTBOM

Poccuiickoit  ®denepanum  yCTaHOBIIEHa BO3MOXKHOCTh HMX y4acTus B

rpaxJaHckoM o0opoTe

Omuyem:

JIOKYMEHT, COCTaBJICHHBIH B COOTBETCTBUH C 3aKOHOJATEIbLCTBOM PD 00

OI.[eHO‘IHOfI JACATCIIBHOCTH, (1)6HepaﬂbHBIMH CTaHAapTaMHu OHGHOQHOﬁ

JIEATENIbHOCTH, CTaHAapTaMd W MPaBWJIAMH OIIGHOYHOW JIEATENhHOCTH,
YCTAHOBJICHHBIMU CaMOpPETyIupyeMoi opranuzanueid OIEHIINKOB, YWICHOM
KOoTOpoii siBisiercss OUEHINK, MOATOTOBUBIIHKA OTYET, MpeIHA3HAYCHHBIN /s
3aKa34KKa OIICHKH U JAPYTUX 3aMHTEPECOBAHHBIX JIKIL (TI0JIb30BaTeNIeH 0TuéTa 00
OIIEHKE), COJIep KAl OATBEPKIEHHOE HA OCHOBE COOpaHHON MHpOpMaNK U
pacuéroB npodeccruoHabHOE CyxaeHne ONeHINKa OTHOCUTENIEHO CTOUMOCTH

00BEKTA OLIEHKHU

I100x00 K ouenke:

COBOKYITHOCTh METOJIOB OIIEHKH, 00BeTMHEHHBIX 00IIei MeToM0I0THeH

Ilpaso
cobcmeeHHocmu:

MIPABO 110 CBOEMY YCMOTPEHUIO BIIaAETh, TOJIb30BATHCS U PACHIOPSKATHCA CBOUM
MMYIIECTBOM, TI€pEAaBaTh CBOM MOJHOMOYHS APYTOMY JIHILY, HCIIOJNB30BaTh
MMYIIECTBO B KAauecTBE 3ajora WM OOpPEeMEHSTh €ro WHBIMH CHOCO0aMH,
nepeaaBaTh CBOE€ MMYIIECTBO B COOCTBEHHOCTb WJIM B YIIPABIEHHE APYTOMY
Ty, a TAKXKE COBEPIIATh B OTHOIIEHHH CBOETO MMYIIECTBA JI00ObIE JecTBUS,
HE TpoTUBOpevaliue 3akoHy. IIpaBo BlageHWs mpeacTaBisieT CcoOon
BO3MOXKHOCTh HMMETh y ce0si maHHoe wumymecTBo. [IpaBo momb30BaHusA
npeAcTaBiIsieT Cco0OH  BO3MOXKHOCTH HCIIONB30BaTh HMMyILecTBO. IIpaBo
pacTiopspKEeHUs MPEACTaBIsIeT CO00M BO3MOXKHOCTh OMPEENATh IOPUIUIECKYIO

cynp0y UMyniecTBa (OTUYX/JIaTh B TOH MM WHOH QopMe, YHHUYTOXKATh H T.]T.)
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Ilpoyecc ouenxu:

ompezeNeHHas MOCIeI0BATENFHOCTD MPOLEAYP, UCTIONb3yeMas IS TTOTyIeHUS
omeHKH crouMmocTtu. lIpomecc oreHku oOBIYHO 3aBepriaercs OTyeToM 00
OIICHKE, MPHUIAIOIINM JOKA3aTeIbHYI0 CHITY OIIEHKE CTOMMOCTH

Povinounasn
CHOUMOCHLD:

ecTh Haubojee BepOsITHAs IeHa, MO KOTOPOH OOBEKT OICHKH MOXET OBITh
OTYYXJICH HA JaTy OIICHKH Ha OTKPBITOM PBIHKE B YCIOBHSX KOHKYPEHIIHH,
KOTJIa CTOPOHBI C/IETKH JEHCTBYIOT Pa3yMHO, pacrojaras Bced HeoOXOoauMon
HHpOpMAICH, a Ha BEJIWYMHE IICHBI CACIKM HE OTPAKAIOTCA Kakue-In0o
Ype3BbIUaiiHbIe 00CTOSATENHCTBA, TO €CTh KOT/A:

+ OJIHA U3 CTOPOH CJICIKW He 00s3aHa OTUYKJIaTh OOBEKT OICHKHU, a Jpyras
CTOpOHA He 00s13aHa MPHHUMATD UCIIOHCHHE;

+ CTOPOHBI CJICIKH XOPOIIIO OCBEIOMIICHBI O MIPEAMETE CACIKU U JICHCTBYIOT B
CBOMX MHTEpecax;

+ OOBEKT OIIEHKH MPEJICTABICH Ha OTKPBITHIN PHIHOK MOCPECTBOM TyOIUYHON
odepThl, THIMIHOM ISl AHATIOTUYHBIX OOBEKTOB OIICHKH;

+ IIeHa CHENIKW TPEACTaBIsET COOOW pa3syMHOE BO3HArpa)KieHWe 3a OOBEKT
OILICHKU W TIPUHYXJICHUS K COBEPIICHUIO CACIKU B OTHOIICHUU CTOPOH CICITKU
C YbEU-JIN0O CTOPOHBI HE OBLIO;

+ TUIATEX 32 OOBEKT OLIEHKU MPEIoaracTcs B JSHSKHOU (opMme.

Coocmeennuk:

bu3HIeCKOe WK IOPUINIECKOE JIUIIO, HMEIOIIIee Ha 3aKOHHOM OCHOBaHHH MPaBO
COOCTBEHHOCTH

Cnpageonueasn
CHLOUMOCHIb

pBIHOYHAs OICHKA, a He OIleHKa, ¢opMHpyeMas ¢ Y4eToM crenuduku
npeanpusTus. [1o HEeKOTOPBIM aKTHBaM U 0053aTEIECTBaM MOTYT CYILIECTBOBATh
HaOJroaeMble PHIHOYHBIC ONepanyy WK peiHoYHas uHpopMmanus. [To npyrum
aKTHBaM ¥ 00s13aTeIbCTBAM Ha0JII01aeMble PHIHOYHBIE OTIEPALINH HITH PHIHOYHAS
WHPOPMAIUSI MOTYT OTCYTCTBOBATh

CpagnumenvHblii
n00x00:

COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTH OOBEKTa OIEHKH, OCHOBAHHBIX Ha
CpaBHEHHH OOBEKTa OIEHKH C AaHAJOTUYHBIMH OOBEKTaMH, B OTHOIICHHH
KOTOPBIX MMEETCs MH(POPMAIIKS O IIeHAX CACIIOK C HUMHU

Cmoumocmo
00beKma OUyeHKuU:

pacue€THasd BEIMYHNHA LICHBI 00BEKTA OLICHKH, ONpCACIICHHAad Ha AaTy OILICHKHU B
COOTBETCTBUU C BI)I6paHHBIM BUIOM CTOHMMOCTH. COBepHIeHI/Ie CACIIKH C
00BEKTOM OLICHKHU HE ABJISACTCA HGO6XOILI/IMI)IM YCJIOBUEM I YCTAHOBJICHUA €T'0
CTOMMOCTH

Ilenwv ouenku

MIPEJICTaBIsIeT COOOM TpenroiaraeMoe HCIOIb30BaHUE pPe3yJIbTaTa OIEHKH,
OTpakaroree ClIy4au 00s13aTeLHOM OLICHKH, YCTaHOBJICHHBIC
3aKoHOAaTeNbcTBOM Poccutickoit deneparuu, u (Win) UHBIE TPUYUHBI, B CBS3U
C KOTOPBHIMH BO3HHMKJIAa HEOOXOIMMOCThH OIPEICICHUS CTOMMOCTH OOBEKTa
OLICHKM.

Iena:

npeAcTaBisieT co00i ACHEXKHYIO CyMMY, 3alpallliBaeMylo, IpeaaraeMyto Win
yIUTaYMBaeMyl0  y4YaCTHHKaMH B pe3yJibTaTe€  COBEPIIEHHOW  WIH
MIPEIIOIaraeMoM CAENKH
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NPUJIOKEHUEN:1. KOINMA JOKYMEHTOB, IIOJATBEPKIAIOIIAE IIPABOMOYHOCTD ITPOBEIEHHS
OLIEHKH

R RN
ey

hitp:/isroarmo.ru

£l

@sroarmo @sroarmo +SrearmoRus NP ARMO

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekxomMepueckoe NapTHEPCTBO «CAMOPET'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIINH POCCPIP‘ICKHXI ‘
MATUCTPOB OLIEHKM BKmoueHo B EMHBII rOCY1apCTBEHHBIH PECCTP CaMOPETYIHPYEMBIX opranuzauui oueHmuKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

HOMEP CBUJIETEJIbCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMCTpalMOHHbIH Homep 2132 ¥ Ha OCHOBAHMH @DenepanbHOr0 3aKoHa
Nel35-03 ot 29.07.1998 r. «O6 OlEHOYHOH ACATEBHOCTH B Poccuiickolt
denepaliMM»  MOXET ~ OCYWIECTBIATh  OUCHOYHYIO  JCATC/IBHOCTH
CaMOCTOSITE/IFHO, 3aHMMASCh YAaCTHOW NPAKTHKOM, a Talkke Ha OCHOBaHHH
JIATA BBLTAYH 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 HACTOAIIErO
CBHETENBCTBA 3 Tofa

CaeeHus 0 KBAJIH(PUKANMOHHBIX 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 Hanpas/IcHAIO «OrenKa JIBMKUMOTO
MMyIIIECTBAY, CPOK JSHCTBHS 10 17.05.2024

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsTe YNEHCTBO B peecTpe

TeHepanbHbIi TUPEKTOP
HIT «<APMO»
E.B. Ilerposckasi

OBMKC .
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-~ KBAAM®WKAIIMOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 019363-3 PRV . S5

Hacrosamuii kBarudukaunoREbIH aTTeCTaT B 06A2CTH ONEHOYHOH
AEATEABHOCTH 10 HANPABAEHHIO OLEHOYHOH JeATEABHOCTH

«Oumerxa 6usuecan»

BLIAAH Crnecapesoii Hanexe ITerposne

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

OT « 17 » Mas .20 21 r. Ne 1_99

PEFPSre Ty v . >

. A“PeKTOP o . —— .‘A_ £ Z A.C. Bymﬁ’lﬂ

KBa.\prﬂKauHOHHHﬁ ATTECTAT BRIJACTCA HaA TPH roaga u ﬂciiCTB’VCT
go<« 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, .
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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
| Kowcanmunzs (000 «OEMKC») UHH 7732504030

IOPUQINECKWA ATPEC: | 125212, Mockea, yn. Adwupana Maxapoea, 0.8, cmp.1

os-uuﬂcTPAxosAﬂd;ﬂ—A_ﬁ mowoooao(Hammuwunmnocmlmsdocwmmmv)pr

CTPAXOBATEND:

'{' -
o&%:gmmmm ! mmmw(nmmuwumwinmnm)md e
| OPAHWMIA :"“Hgyc:_nanoenena = S s A
m'fx'mmn',e'"mm ﬁ Coznaco n.8.1 fJozoeopa iy - I
W(‘c“,"‘,,“g,‘gffmm,mf " ¢ «04» anpens 2023 2. no co.‘hmpcmzoue X
% T OBLeNTOM CTIDIYCSINUR RSAOMES UMYWIECITIGONND pece! Cmp nA, CRINNME ©
| pUCKDM:
| -Wswwmmm:nw
OEHLEKT CTPAXOBAHWA: MU 35 MPUSUN apeda mey MPEMbUX MUY 8 POIYNEMAME MIDYILIEHUR
! mpodoama mnmw29m1Ma Ne 135-03 « 06 ouanowmod Seame eHocmuy
oPocam ¢ anumommw UNDIX HOPMBMUBHBIX MPSBOSLIX
I joxod Dedep oo&wnuoumamoo WDEpMmos U npaeun
. Cmp 0 SCMYNUSWUM & JBKOMYI0 CUNly PoweNUesM Cyds
u(ap&:mmwdo)umnwwmxmmwm
:l m ) Cmp W (UML) OUSHUWLXE, 3BXIONUBIES0 CO Cmpaxosamenes Mpydoeod

A

| - ywepda @ peaynnmaMme Hapy HB NpCesdh

I mewmomJymmwmﬂMmm
. om 20071998 2 N8 135@3 «06 oyswowwod Jesmenswocmy e Pocculicnod @edepayuus,
§ DROPAMINY CIMANISINOE OUBNKL, LMY HODMSD Pocoudexold Pedepauuy
lj 0 OB OUBHOHOL CERIBTBHOCITY, CTINBBIICE U NDSSUN OUBNOHOT AEAMBMLHOCTU
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