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OTUYET Ne 831-23001/2023/6-0

00 oleHKe crpaBeJIMBOIl CTOMMOCTH NPaB COOCTBEHHOCTH HA LIEHHbIE OyMaru:
aKkuus 00bIKHOBEeHHAs (AMUTEHT MekayHApOAHAsi KOMIIAHUS Iy 0JIHYHOE
akunoHepHoe 00mecTBo « TKC Xoaauuar») ISIN RU000A107UL4, B kosimuecTBe
1 mryka, mecto xpanenusi: HKO AO HP/], craryc: He 32a0;10KHpOBaHa

3AKA3YMK: OBIIECTBO C OTPAHMYEHHOM ool
OTBETCTBEHHOCTBIO «YTIPABJISIIOLLA ST KOMITAHUS it
«ATHLOA-KATTUTAI

HcnomdauTENL: OO0 «OBUKCy»

OCHOBAHUE JIJ11 OLIEHKU:

JToroBop Ne 831-23001/2023-0O 0 AOJITOCPOYHOM
COTPYIHUYECTBE U OKABAHUU YCJIVT ITO OLIEHKE
0T 12.12.2023 1., 3AJAHUE HA OLIEHKY Ne 6 ot
18.03.2024 r.

JIATA OLIEHKU: 15 MAPTA 2024 T.

JIATA COCTABJIEHUS OTYETA:
18 MAPTA 2024 .
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B coorsercteum ¢ Jlorogopom Ne 831-23001/2023-0 o qonrocpovHOM COTPYAHHYECTBE M OKA3AHHUH YCIIyT
no onenke ot 12.12.2023 r., 3aganueM Ha oueHky Ne 6 ot 18.03.2024 r., 3aknrouéHHpM Mexny OOmecTBoM ¢
OrpaHHYeHHON OTRETCTREHHOCTRIO «Ympasmstomas komnadus «Ansga-Kanuram» (3axasaukom), u 000
«OBUKCy» (Mcnonuurenem), OueHnivk McmonHUTENS NpPOBEN OLEHKY CHPAaBEUIMBOA CTOMMOCTH I[IpaB
cOBCTBEHHOCTH HA LEHHbIE OyMard: akuus OOBIKHOBEHHAs (IMHTEHT MewayHapojHas KOMIaHud IMyOInu4aHoe
axnonepHoe odmectBo «TKC Xonauary) ISIN RUO00A107UL4, B xomuuectse | WITYKA, MECTO XpAHEHHI:
HKO AO HP/], craryc: He 320/10KHpOBaHa.

OneHKa TPOM3BEICHA IO COCTOSHMIO Ha 15 mapra 2024 r., mocie MOIY4eHHS HCXOIHBIX JIaHHBIX,
O3HaKOMJIEHHSL C TIpaBOBOH, (HMHAHCOBOHM, TeXHHYECKOH JOKyMeHTamMeH © WHQopmaleil, KoTopasd
MCIIOMB30BATACE TIPH PAcyéTe CIpaBeTHROH CTOMMOCTH 00BeKTa oleHKH. IlpeqmonaraeMoe HCHONB30BAHHE
PEe3yIBTATOR OILEHKH: JUIS ONpEIe/cHHs CTOMMOCTH YHCTHIX AKTHBOB IAeBBIX HHBECTHIIMOHHBIX (OHJIOB 10X
yrpasnenrneM 000 «YK «Anbda-Kanuram. _

OueHka BHIIOOHEHa B COOTBETCTBUH ¢ Tpeboranusimu @epepaibHoro 3akoHa «0O0 0IEHOYHOM
nesitenbHOCTH B P®» ot 29.07.98 r. Ne 135-03 (B gmeficTeyromeit pemakumu), «CTaHAapTamH OLEHKH,
00A3aTeILHEIME K TIPUMEHCHHIO CYOBCKTAMH OLICHOYHOH HeATENBEHOCTH», YTREPXKIEHHBIMH MHHHCTEPCTBOM
IKOHOMHYECKOTO PasBUTHA H Toproviu Poccuiickoit @enepamun: @CO I, ©CO II, OCO III, ®CO IV, dCO V,
DCO VI, ®CO 8, MC®O 13, a Taxke B cooTBeTcTBHK co CTaHAAPTAME M [IPABUIAMH OLEHOYHOH AEATEIbHOCTH
APMO. Obpamar BHUMaHHE, UTO 3TO HUCHMO He sBisercd OT4EToM 00 OmeHKe, a TOmbKo npexsapser OT4eT,
[pHBEEHHBI Nanee.

B pesyremame npogedenno2o uccied08anIA, Ha OCHOBAHUY HOTYHeHHOT UHpOpMayuy, cOenaniblx 0buux

U CReyuaibHblx Qonyyerutt, no cocnmoaxuo Ha 15 mapma 2024 2.
UMO20605. BENUMURA CAPAGLOIUBON CINOUMOCIIY BPAs COOCMEEHHOCIIL HA YEHHbIE DYMAcU: aKyus
obbikHogerHas (amumenm Mescdynapoduas komnanus nyGauqnoe axyuoneproe obujecmeo « TKC Xonounzy)
ISIN RUQ00AI07UL4, 6 konuuecmse 1 wmyxa, mecmo xparenus: HKO AQ HPJ], cmamye: He 3aba0Kuposaud.

cocmaeiAaem.

3 011,50 (Tpu meicauu oounadyams) pyoneit 50 xoneex

Ouenwur: 1 kamezopuu

Tenepanvuvii oupexmop

18 mapTa 2024 1.
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

Jauuelii pasgen oruéta o0 OIEHKE cocTaBieH B coorBeTcTBuH ¢ JloroBopom Ne 831-23001/2023-O o
JIOJITOCPOYHOM COTPYTHHUYECTBE M OKa3aHUM YCAyr mo orenke oT 12.12.2023 r., 3aganue Ha omeHky Ne 6 oT

18.03.2024 r. u ipe/icTaBICHHBIMHU 3aKa3YNKOM JJOKYMEHTAMH.

OO0LEeKT OLleHKH

MpaBo COOCTBEHHOCTH Ha LEHHbIe OyMaru: akius OOBIKHOBEHHAs
(3MuTeHT MexayHaponHass KOMIAaHUSI IyOIMYHOE aKLHUOHEPHOE
obmectBo «TKC Xommuar») ISIN RUOO0OA107UL4, B konmyecTse 1
mryka, Mecto xpanenusi: HKO AO HPJI, cratyc: He 3abnokupoBaHa

NmymecTBeHHble NpaBa Ha 00beKT
OLICHKHU

[IpaBo o011eit noaeBoi COOCTBEHHOCTH

Oo0pemeHeHusi(OrpaHnyeHust)

I[OBCpI/ITeJ'II)HOC ypaBJICHUC

IIpaBa, yuutsiBaeMble NPH OLEHKE
Oo0pemMeHeHusi (OTPaAHUYEHNS)

IIpaBo coOCTBEHHOCTH

He 3apeructpupoBaHsl

Mean onenkn

OmnpeneneHue cCHpaBeUIMBOM CTOMMOCTH B COOTBETCTBHU C
MexnyraponuasiM ctanaaptoM ¢uHaHcoBoi otyetHocTH (IFRS) 13
«O1eHKa CIpaBeIIMBON CTOMMOCTHY, BBEICHHBIM B JCHCTBHE Ha
teppuropun Poccuiickoii ®enepaunn npuxkazoM MUHHCTEpPCTBA
¢mnancoB Poccuiickoit @enepanuu ot 18 mronst 2012 roga NelO6H
«O BBeJeHUU B NIEUCTBHE M MPEKPAIICHUU ICHCTBUS JOKYMEHTOB
MexayHapoOHbIX — CTAaHZApTOB OTYETHOCTH

(uHAHCOBOI Ha

Teppuropun  Poccuiickoii  ®@enepanum», 3aperucTpUPOBAHHBIM
MunucrepcTBoM roctunu Poccuiickoil @eaepanuu 3 asrycra 2012
roma N 25095,
Tepputropun Poccuiickoii ®@enepauuu npuxkazoM MuHHCTEpPCTBA

¢unancoB Poccuiickoit ®@eneparmm ot 17 nexabps 2014 roga N

C TIionpaBKaMH, BBCICHHBIMH B JICNCTBUE Ha

1518 «O BBegeHUM JOKYMEHTOB MEXIyHAPOJHBIX CTaHIAPTOB
(hMHAHCOBOH OTYETHOCTH B JCWCTBHE Ha TeppuTopuu Poccuiickoit
degepaunn», 3apErUCTPUPOBAHHBIM MHMHHUCTEPCTBOM  FOCTHLIMU
Poccutickort @eneparun 15 ssaBaps 2015 roma N 35544, ¢ yuetom
TpeboBanuii Ykazanus banka Poccun ot 25.08.2015 N 3758-Y «O6
oTpeieTICHUH

CTOMMOCTH 4YHUCTBIX AaKTHBOB HWHBCCTHIIMOHHBIX

GoH/IOB, B TOM 4YHCIE O TMOPSIKE pacyeTa CpPeIHEro0BOM
CTOMMOCTH YHCTBIX AKTHBOB ITa€BOI0 HHBECTHUIIMOHHOTO (OHIA H
domnna,
MaeBbIX

YUCTBIX aKTUBOB AKIIUOHEPHOTI'O

CTOUMOCTH

MHBCCTHIIMOHHOTI'O

pacquHoﬁ HMHBCCTHUIIMOHHBIX macB
HMHBCCTUIIMOHHBIX (1)OH,I[OB, CTOMMOCTHU UMYIIECTBA, NCPCAAHHOTIO B

OIjiaTy MHBCCTUIIMOHHBIX MacB».

JUIsL  ONpPENEJIEHUs  CTOMMOCTHM  YHMCTBIX  aKTUBOB  I1a€BBIX
WHBECTUIIMOHHBIX (QoHIoB noj ynpasieHueM OO0 «YK «Anbda-
Kannram»

Bua croumoctn

CupaBennuBasi CTOMMOCTH
craHgapToM (HUHAHCOBOH
CIIPaBEJIMBON CTOMMOCTHY.

B COOTBETCTBUH ¢ MeXayHapOIHBIM
oraetHoct (IFRS) 13  «Ormenka

l'[pe;mocumm CTOMMOCTH

BI/II[ CTOUMOCTH - cCHpaBCAjiuBasA CTOUMOCTbL B COOTBCTCTBUU C

0bHKC

OLEHKA BU3HECA
U KOHCANTUHI
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

MexayHapoaasiM ctannaptoM ¢unaHcoBoi otuetHocTH (IFRS) 13
«O1neHKa crpaBeaIniBOi CTOUMOCTI.

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

CrouMocTs  ompenensieTcs 0e3 ydeTa HAJIOTOB, KOTOpBIC
YIUTaYUBAIOTCSI B COOTBETCTBHM C 3aKOHOJATENILCTBOM Poccuiickoit
Denepany WIM HHOCTPAHHOTO TOCYyAapcTBa IPU HNPHOOPETEHUH U
peanu3anyuy yKa3aHHbIX aKTHBOB.

[Ipennocbuiku CTOUMOCTH:

IIOHATHC

» TIPEIIIoyIaraeTcsi CAeNKa ¢ 00bEKTOM OICHKH;

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

» nara onenku — 15 mapta 2024 r.;

» TpearoyiaraeMoe HCIOJIb30BaHHE O0beKTa — Hamboiee
sddexTrBHOE wWcmonb3oBaHWe. Jlig meneil  HacTosmIei
OIIEHKN ToJ HambOornee 3()(PEKTHBHBIM HCIOIB30BaHUEM
MMOHUMAETCS TeKyIIee MCIIOb30BaHNe 00BbEKTa OICHKH (II. 6
OCOIL . 17 ®CO 11, . 29 MCDO (IFRS) 13;

» XapakTep CIOCIKHA - J0OpPOBOJbHAs CICIKA B THIIMYHBIX
YCIIOBHSX.

OcHoBaHusg A1 yCTAaHOBJICHUA TIPCANOCBHIIOK: BHJA CTOMMOCTH
«CHpaB€ajiMBas» IMOMICIKUT OINPEACIICHUIO B COOTBETCTBHU C
nemsimu  otieHkn  (Ykazanue llenTtpanmpHoro banka Poccuiickoit
Oeneparrm N 3758-Y ot 25 aBrycra 2015 roga).

Cneunaﬂbnme AOMYyIICHUS

WHble CylecTBEHHBIE IOIYIIEHHUS - NPU OIEHKE OOBEKTa OIEHKH
YYHUTBIBACTCS TIPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKUJIKU Ha
¢akTryeckoe mpaBo  0OmmIedl  ONeBOM  COOCTBEHHOCTH H
JIOBEPHUTENBHOE YIIPABJICHUE HE BBOISTCA.

Heo0xoquMocTh NPUBJIEYEeHUS

BHEITHUX opranu3anui "
KBaJIM (UM POBAHHBIX

CIIenuaJaInucCcToOB

oTpacJ/eBbIX

He npusnexanuch

JlaTa oneHKu

15 mapta 2024 1.

Cpok npoBegeHHsT OLEHKH

Onenka nposenena ¢ 18 mapra 2024 r. o 18 mapra 2024 r.

Orpa}m'{eﬂnﬂ OICHKH

v" Muenue OIEHIINKA OTHOCUTEIHHO CIIPaBEJINBOM CTOMMOCTH
00BeKTa AEWCTBUTEIBHO TOJHKO HA JIATy OIEHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JUIIb s Ienedl u (QyHKIui, yKa3aHHBIX B
naHHoM otdere. OLEHIIMK HE NPUHUMAET Ha ce0s HUKaKoH
OTBETCTBEHHOCTH 3a H3MCHEHHE MIOJINTUYCCKUX,
9KOHOMHUYECKHUX, IOPUANYECKHMX U HHBIX (DaKTOPOB, KOTOPHIC
MOT'YT BO3HUKHYTbH MOCJI€ 3TOW JaThl U MOBIUITH Ha PHIHOYHYIO
CUTYAIUIO, U, KaK CJICJICTBUE, HA CTOUMOCTh OOBEKTA.

v' CrnpaBeimBas CTOMMOCTh IIEHHOW OyMaru OKpyIJIeHa 10 ABYX
3HAKOB MOCJIC 3aMSATOMH.

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

v 3aKJII0YEHHE O CTOMMOCTH, COJIEPIKAILEECs B OTYETE, OAa3UpyeTCs

Ha JaHHBIX O CIIOKHUBIICHCS CUTyallul Ha AaTy IIPOBCACHUA

0bHKC

OLEHKA BU3HECA
U KOHCANTUHI
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

oueHku. OAHAKO, 3TH TPEANOJOKECHUS MOTYT H3MEHUTHCS C
TeYCHHUEM BPEMCEHH;

OT OICHIIMKa He TpeldyeTcs TMOSBIATHCS B Cyde MU
CBHJETEIILCTBOBATh HHBIM CIIOCOOOM IO MOBOY HMPON3BEIECHHON
OLICHKH, MHa4Ye KaK 110 O(UIMaIEHOMY BBI3OBY CY/a;

O0BEKT OLEHKH He 00lajaeT KaKUMHU-THOO CKpPBITHIMU
(axTopamu, KpOME OTOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPbIE
MOTYT MOBJIHUATH HA €TO CTOUMOCTB;

OTY4ET CONEPXKUT TPOPECCHOHATHHOE MHEHHE OILEHIINKA
OTHOCHTENPHO OLICHHBAEMOH CTOMMOCTH OOBEKTa OLECHKH M HE
SIBIISIETCSL TapaHTHEH TOTO, YTO OOBEKT OLEHKH OyJeT MpoJaH Ha
CBOOOTHOM PBIHKE TI0 LICHE, YKa3aHHOH B JaHHOM OTYETE;

BCE pacueThl B paMKax OTYeTa MPOBOSTCSA C HCHOIb30BaHHEM
BCTPOCHHBIX cpelcTB mporpamMMbel Excel w3 makera Microsoft
Office. Pe3ynmbpTarhl pacdeToB TPHUBEACHH B yMOOHOW is
BOCTIpHATHUS PopMe (MCTIONB3YeTCsl OKPYTIICHHS).

OrpaHuyeHHsl HA HCIIOJIb30BaHUE,
pacupocTpaHeHHe H IMyOJIHKALHIO
0T4YeTa 00 OLleHKe 00HLEKTA OLleHKH.

OtueT 00 OLIEHKE MOXKET OBITh HCITOJIb30BaH 3aKA3YMKOM TOJBKO
U  pacdyera  CTOMMOCTH  YHCTHIX  aKTHBOB  I1a€BOTO
MHBECTUIIMOHHOTO  (oHma. Hcmnonb3oBaHue pe3yIbTaTaToB
OIIEHKH IS MTPOBEACHUS CACTOK HE TIPEIOIaracTcsl.

s ykasaHHBIX IieJied OTY4eT 00 OIIGHKE MOXET OBITh
HCHOJIB30BaH B TEUCHUE IIIECTH MECAIIEB C AAThl OLICHKHU.

Hu 3aka3unk, HU OIEHOYHAs KOMIAHHSA, HU OLCHIIHK HE MOTYT
WCIIOJIb30BaTh ~ OTYET HMHA4Ye, 4YeM JTO MPEAyCMOTPEHO
HacTOSIIMM J{ONOHUTENBHBIM cornamenneM. OTUYeT W KaKas-
JIU00 ero 4acTh HE MOTYT OBITh MPEIOCTABIICHBI 3aKA3YMKOM JIJIS
HCITIOJB30BAHUA B LECIIAX peKHaMLI, JJISA MepOHpI/IHTI/Iﬁ 10 CBA3SIM
C OOIIEeCTBEHHOCTHIO 0€3 TPEeIBAPHUTENHHOTO MHCHMEHHOTO
COIJIaCOBAaHUSI C OIIEHOYHOW KOMITAaHUEH.

(DopMa COCTaBJIEHHS 0TYETA 00
OIICHKE

Otger cocraBmsieTrcs B (opMe JOKyMEHTa Ha OyMaKHOM
HocHTene, 100 B (hopMe 3NEKTPOHHOTO JOKyMeHTa (¢aiima) B
¢dopmare pdf, moanrcaHHOTO yCHIIEHHOW KBanu(UIMPOBaHHON
ANIEKTPOHHOM MONMUCHIO OLEHIIHMKA, TOJrOTOBHUBIIEr0 OTYET 00
OLICHKE, W YCWICHHOM KBaIM(DUIIMPOBAHHOW 3JIEKTPOHHON
MOJINUCHIO SMHOIMYHOTO UCTIOTHUTEIIFHOTO OpraHa OLEHOYHOM
KoMITaHWHU. B ciryuae mepenaum 3aka3dmKy oTd4era 00 OLICHKE B
dopMe NOKyMEHTa Ha OyMa)KHOM HOCHTEJE OTYeT 00 OICHKE
NPEeIOCTaBISETCS Takke B (OpME DISKTPOHHOTO JTOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBIeHUs UTOrOBOI
CTOMMOCTH

JOJDKCH OBITh NpEeACTaBJICH:

v

v

Pesynbrar oneHku (MTOrOBasi CTOMMOCTh OOBEKTa OICHKH)

B BHJAE 4YuCia (SBISATBCA PE3yIbTATOM MAaTEMaTHYECKOTO
OKPYTJICHHUS);
BaitoTa — pyons Poccutickoit @eneparu

Crnenuduyeckne TpedGOBaHUS K
oT4eTy 00 OLleHKe.

v

Otuer 00 OIEHKE JODKEH OBITH COCTABIEH OIECHIIMKOM, B
OTHOIIIEHHH  KOTOPOTO CO  CTOPOHBI  CaMOPEryJUPYEMbIX
OpraHM3alui OIICHIINKOB HE NMPUMEHSIINCH B TEYCHHE JBYX JIET
B KOJHMYECTBE JBYX U 0Oojiee pa3 Mepbl JUCHUIUIMHAPHOIO
BO3JICHCTBHSI, HE WMEETCS HECHSTHIX WM HEIMOTAIIeHHBIX Mep
JUCIMITTIHHAPHOTO BO3JIEHCTBYS, MPEIyCMOTPEHHBIX

0bHKC

OLEHKA BU3HECA
U KOHCANTUHI

Mepepar vepes [naznok 18.03.2024 12:30 GMT+03:00 /
6 4889Bab8-2567-4820-0b61<07e3953eb30 |::|1
CrpaHvua 6 13 46 \

\
"/



OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

OenepanbabiM 3ak0HOM OT 29 wmrons 1998 r. N 135-@3 «O06
OIIEHOYHOU AesTenbHOCTH B Poccuiickoil deaepaiun», a Takxke
BHYTPEHHUMH JOKYMEHTAMU CaMOPETYIMPYEMBIX OpTaHW3aluit
OLICHINUKOB, W CTaX OCYIICCTBIICHHS OICHOYHOW NESITEIHHOCTH
KOTOPOTO COCTaBJIIET HE MEHEe Tpex IIeT Ha JaTy OICHKH,
HajJlWyue Yy  OICHIIMKA  HEMPEPBIBHOIO  WICHCTBA B
CaMOPEryJIMpyeMOil OpraHM3allii OICHIIMKOB B TEYCHHUE JIBYX
JIST Ha JaTy OICHKHU.

OneHka MpoBOAUTCSI B COOTBETCTBUH

v' ¢ ®enepanbhbiM 3ak0HOM OT 29 mronst 1998 r. N 135-03 «06

v' ¢ ®epepanbHbM 3aK0HOM OT 29 HOsA6ps 2001 1. Ne 156-d3 «O6

OlleHOYHOW  gesitenbHOCTH B Poccuiickoit  denepanumny»
(mocnemHsis EUCTBYIOINAS PEIAKITUS);

VHBECTUIIMOHHBIX  (oHmax»  (mocienHss  JeHCTBYyromas
penakuus).

TpedoBanus K cogep:xxkanuo Oryera
00 oLeHKe

OneHka poBOOUTCSA B COOTBETCTBHM ¢ PDeneparabHbIM 3aKOHOM
oT 29 wmrona 1998 r. N 135-®3 «O0 OLEHOYHOH AEATEILHOCTH B
Poccuiickoi @enepanum»

Otder 00 OIEHKE - NHUCHMEHHBIH OKYMEHT, OTBEYAIOIIHH
TpeOoBanmsim cT. 11 @DenmepampHoro 3akoHa Ne 135-03 or
29.07.1998 «O06 oueHOYHOH JesATensbHOCTH B Poccuiickoit
Oepnepanuny», DenepanpHoro 3akoHa Ne 315-®3otr 01.12.2007u
denepanbHBIX CTaHIAPTOB OLIEHKH, YTBEPXKIACHHBIX IIpukazamu
Munskonompaszsutus Poceuu:

®CO1 «Crpykrypa QenepalbHbIX CTaHIAPTOB OICHKH U
OCHOBHBIC IIOHATHS, UCIIOJIb3yeMble B (helepabHBIX CTaHAApTaX
oLleHKW», yTBepxkaeH IIpukazom MunskoHompazsutus PO ot 14
anpens 2022 r. Ne200;

OCOIl  «Buabsl  croumoctu»,  yTBepxkiaAcH  IIpukazom
Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

OCOIIlI  «IIpomecc  omenkw»,  yTBepxkaeH  IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

®COIV «3aganne Ha OLEHKY», YyTBepxkAcH IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO V «llomxomsl 1 METOABI OIICHKW», yTBepxkKaeH [Iprukazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

®CO VI «Otyer 00 onenke», yrBepxkaeH llpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

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

A Taxke ¢ y4eToM TpeOOBaHWH K OTHETY 00 OIEHKE PHIHOYHOM
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBepkKIeHHBIM
Pemennem Ipesnnnyma HIT «KAPMO» ot 16.01.2008

1.2. CBEJEHNS O 3AKA3YMKE OLIEHKH ¥ Ob OLEHIIUKE

OOuiecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO «YIPaBJIAIOLIAA
KoMnaHus «Aabpa-Kanuramp

Caenenus o Coxpamrento: OO0 YK «Anbda-Kanuram»

3aka3zunke OI'PH: 1027739292283, Nata npucoenuss OI'PH: 01.10.2002

WHH 7728142469,
Mecro Haxoxaenus: 123001, r. Mocksa, yn. CagoBas-Kynpunckas, 1. 32, ctp. |

@amunus, ums, omuecmso. CiecapeBa Hagexna [leTpoBHa;

Caenenust Ungpopmayus o unencmge 6 camopecynupyemoti opeanuzayuu Oyenwyuxog: Yinen
00 Onenmuke Hexommepueckoro maptaepctBa «Camoperyinupyemas OpraHu3alusl acCOLMAlUU

POCCHHCKHX MarucTPOB OIICHKI;
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

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

Kpamxoe naumenosanue: HI1 «KAPMO»

Aodpec: 107023, Mocksa, yn. bByxennnosa, 1. 30 c. 3, 2 atax

Mecmonaxoocoenue Oyenwyuxa: 125212, r. Mocksa, yn. Aamupana Makaposa, 1. 8.
ctp. 1;

Ioumoswiti aopec: nad_sor@inbox.ru

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

Opeanuzayuonno-npasosas gpopma rwpududeckozo auya (Mcnoanumens): OOMIECTBO
C OrpaHMYCHHON OTBETCTBEHHOCTHIO;

Honnoe naumenoganue iopuouyeckozo auya: OOWECTBO € OTpaHUYEHHON
oTBeTCTBeHHOCTHIO «Onenka busneca u Koncantunary («OBUKCy»);

OI'PH ropuamdaeckoro juma: 1057746429696,

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

Mecmo naxoxcoenusi opuduveckozo auya: 125212, r. Mocksa, yia. Aamupana
Makaposga, a. 8.c1p. 1;

I'pasicoanckas (npogheccuonanvuas) omeemcmeeHHOCMb 3aCTPaXOBaHa B CTPAXOBOM
kommanun OO0 «Abcomtot CtpaxoBanuey, noiuc 022-073-009208/23 na cymmy 30
000 000 (TpuauaTh MUILTMOHOB) PYyOIICH, CPOK JeHCTBUS noroBopa ¢ 21 mapra 2023
r. no 20 mapta 2024 r.

Ocnosanue 0nsi nposederusi oyernku: Tpynooit goroBopNe 51-2016 ot 08 deppans
2016 .

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

000 «OBUKC» B mune I'enepanpHoro paupektopa Croyukoro anunia
EBrenreBuua.

IOpunuueckuii agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8.cTp.1.
[Tourossrit agpec: 125212, r. Mocksa, yn. Anmupaina Makaposa, 1.8, ctp.1.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 1.

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

Omeemcmeennocms wopuduyeckoeo auya.: Crpaxosoii momuc Ne 1/2023/CI1134/765
0124.03.2023 1., Beigan [TAO CK «Pocroccrpax, crpaxoBas cymma: 500 050 000
pyouneii, cpok nerictBus: ¢ 04.04.2023 r. mo 03.04.2024 r.

Caenenust 0
HE3aBHCHMOCTH
IOPUINYECKOro JMIa, ¢
KOTOPBIM OueHmmk
3aKJII0YMIT TPYAOBOIi
JA0roBop, u OueHIMnKa

YcnoBus HE3aBUCUMOCTH FOPHIWYECKOTO JIUIA, C KOTOPhIM OTEHIMK 3aKIIOYUIT

TPYyIOBO# 10T0BOP, 1 OILICHITUKA BBHITTOJHCHEI:

+ OneHmuk He SBICTCS  y4YpeAuTeneM, COOCTBEHHHKOM, AaKI[MOHEPOM,
JOJDKHOCTHBIM ~ JIMIIOM WM PabOTHUKOM 3aKa3yMKka, JIHIIOM, HWMEHOIINM
MMYIIECTBeHHBIH HHTEepec B OOBbEKTE OLEHKH, M HE COCTOUT C yKa3aHHBIMU
JIUTIAMH B OJIM3KOM POJICTBE MJIM CBOKCTBE;

« B orHomeHnn OObekra oneHkn OIEHIMK HE WMEET BeUIHbIE WU
00s13aTeIbCTBEHHBIC ITPaBa BHE JOT0BOPA;

* IOPUIUYECKOE JUI0, ¢ KOTOphIM OIEHIUK 3aKIIOYU TPYAOBOW JOTOBOp, HE
MMeeT WMYIIECTBeHHbI uHTepec B OOBEKTE OIEHKH W (WIH) HE SIBIIACTCS
adPUITUPOBAHHBIM JTUIIOM 3aKa34nKa;

+ OLEHIUK U IOPUAWYECKOE JHUI0, ¢ KOTOPHIM OTEHIMK 3aKIIOUNI TPYIOBOU
JIOTOBOP, HE SIBIIIETCS YYACTHUKOM (WICHOM) WIJIH KPEAUTOPOM 3aKa3unKa, Kak 1
3aKka3uMK He SBISETCS KpPEOUTOPOM WM CTpaxoBIIMKOM OLEHIIMKa U
FOPHUINTIECKOTO JINIA, ¢ KOTOPHIM OIEHINNK 3aKITI0YHI TPYIOBOH I0TOBOD;

+ BMeIIATEILCTBA 3aKa3unKa JTUO0 WHBIX 3aMHTEPECOBAHHBIX JIHIT B

+ JgesaTenbHOCTh OLEHIIUMKA W IOPUAMYECKOTO JHUIA, C KOTOPbIM OUeHIINK
3aKJTIOYMT  TPYAOBOWM JOTOBOP, HETaTHMBHO BIUSIONIME HA JOCTOBEPHOCTH
pe3yibTaTa mpoBeAeHus oreHKn OOBEKTa OIEHKH, OTCYTCTBYIOT;

+ pa3Mep JICHES)KHOTO BO3HATpaXKACHUs 3a NpoBeneHue oneHKn OObeKTa OIEHKU
HE 3aBHCUT OT UTOTOBOW BEJMYUHBI CTOMMOCTH OOBEKTa OICHKH (B TOM YHUCIIS
pa3mep orutathl OTICHIUKY 3a poBeAcHue orfeHkr OOBEKTa OIICHKH).
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HNudopmanus 000 Beex
IIPUBJIEKAEMBIX K

NPOBEEHUIO OLIEHKe He npusnexanuco
OpraHu3anuii u
CHELHATHCTOB:

1.3. TIPUHSITHIE ITPH TPOBEJIEHNH OLIEHKA OBBEKTA OIIEHKH JIOITY IIIEHUSI 1 OTPAHMYEHMSI OLIEHKH B
COOTBETCTBHUH C IYHKTAMMU 6 ¥ 8 ®EJEPAJIBHOI'O CTAHJIAPTA OLEHKU «ITPOLECC OLEHKH (PCO III)»,
YTBEPKJIEHHOI'O IPUKA30M MHHSKOHOMPA3BUTHA POCCHUH OT 14 AITPEJISI 2022 1, Ne 200, B TOM
YUCJIE HE OTPAJKEHHBIE B 3AJIAHMU HA OLIEHKY

v" Muenne OLEHIIUKa OTHOCUTENLHO CIPABEIMBOM CTOMMOCTH OOBEKTA JEHCTBUTENLHO TOJILKO HA ATy
OIICHKW, YKa3aHHYIO B JJaHHOM OTHYeTe, W JIUIIb /IS 1eleid U (yHKIWA, YKa3aHHbIX B JAHHOM OTYETE.
OneHImMK HE TMNpPUHUMAeT Ha ce0s HUKAKOH OTBETCTBEHHOCTH 33 W3MEHCHHE IMOJUTHYCCKUX,
9KOHOMHUYECKHUX, IOPUANYECKIX W WHBIX (DaKTOpOB, KOTOPBIE MOTYT BO3HHKHYTH IOCJIE 3TOW NaTHl H
MTOBJIMATH Ha PBIHOYHYIO CUTYaINIO, M, KaK CJIEJCTBHE, HA CTOUMOCTh OOBEKTA.

v' CrnpaBenimMBas CTOMMOCTh LIEHHOM OyMaru OKpyrJieHa 10 IBYX 3HAKOB MOCIIE 3aIATOI.
v" OT4eT JOCTOBEPEH JIMIIb B IOJHOM 00bEME M JIMIIb B YKA3aHHBIX B HEM IIEJISX;

v/ 3aKIII0YEHHE O CTOMMOCTH, COJEPIKAIIeecs B OTYETe, 0a3MpyeTCs Ha JaHHBIX O CIOKHBIICHCS CUTYal[HH
Ha JIaTy NpoBeaeHUs oleHKH. OHaKOo, 3T MPEANOI0KEHHUS MOTYT U3MEHUTHCS C TEYEHHEM BPEMEHH;

v\ 0T olleHIIMKA He TPeOyeTcs MOABIATHCS B CYJE WIM CBUAETEIHCTBOBATH MHBIM CIIOCOOOM TI0 TIOBOJLY
MPOU3BEICHHON OIICHKU, HHAYe KaK M0 O(pHIIMaIbHOMY BBI3OBY CY/Ia;

v' 00BEKT OLIEHKH HE 00Ja1acT KAaKUMHU-TUOO0 CKPBITHIMU Je(EeKTaMH, KPOME OTOBOPEHHBIX B HACTOSIIEM
OTYCTEC, KOTOPLIC MOT'YT IMOBJIMATHL Ha €0 CTOUMOCTD;

v\ OTY4eT COIEPKHT MPOPECCHOHAIBPHOS MHEHHE OLCHIINKA OTHOCHTEIBHO OLEHUBAEMOW CTOMMOCTH
00BEKTA OIEHKH M HE SBISIETCS TapaHTHEW TOr0, 9TO OOBEKT OIEHKH OyIeT MPOoJaH Ha CBOOOTHOM PBIHKE
110 1IEHE, YKa3aHHOM B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa MMPOBOMSATCS C HCIOIB30BAaHHEM BCTPOSHHBIX CPEICTB mporpammsl Excel
n3 mnakera Microsoft Office. Pesynpratel pacueroB mpuBeneHsl B yIOoOHOH Ui BocOpusiTHa ¢opme
(Mctonb3yeTcs OKPYTIICHHS ).

v Otuer 00 OLCHKE MOXET OBITh WCIIOJb30BAH 3aKA3UMKOM TOJIBKO AJi pacu€Ta CTOMMOCTH YHUCTBIX
AKTUBOB ITa€BOI'0 MHBCCTHIIMOHHOI'O (bOHIla. Hcnons3oBanue PE3YJIbTATOB OLCHKU JIA NPOBEACHUA
CACIJIOK HE NpCaAIoIaracTcs.

v I[J'IH YKa3aHHbIX ueneﬁ OTYeT 00 OIICHKEC MOXCT OBITh UCIIOJIL30BaH B TCUCHUE IIECTH MECALIEB C OaThbl
OLICHKH.

v' Hu 3aKa34yuK, HH OLIEHOYHAS KOMIIAHHA, HU OIEHIIUK HE MOIYT HCIIOJb30BaTh OTYET MHAYE, YEM ITO
MIPEAYCMOTPEHO HACTOAIIUM JlOTOMHUTENBHBIM corjamenneM. OT4eT Wik Kakas-Tu0o ero 9acTh He
MOTYT OBITH MPEIOCTABICHBI 3aKa3YUKOM JJIsi UCIIOJIb30BAHUS B LIEISX PEKIIAMBI, JIJIsl MEPOIIPHATHH IO
CBS3SIM C OOIIECTBEHHOCThIO 0€3 TPEeABAPUTEILHOTO ITUCHMEHHOTO COTJIACOBAHUS C OIEHOYHOU
KOMIIaHHUEH.

v Ilpu oneHKe OOBEKTa OLECHKH YYHTBIBAETCS MPABO COOCTBEHHOCTH HA OOBEKT OLCHKH, CKUIKH Ha
(bakTHYEeCcKOE TIPaBO OOIIEH 10JIEBOI COOCTBEHHOCTH M IOBEPUTEIBHOE YIIPaBICHUE HE BBOSATCS.
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1.4. IPUMEHSIEMBIE CTAHAAPTBI OLIEHOYHO# JEATEJILHOCTH

[lpr mpoBeieHUM NaHHOW OIEHKU WCIOJIL30BAUCH HOPMATHBHBIC JIOKYMEHTHI H (elepabHble CTaHIapTHI
OIICHOYHOM JICATEIILHOCTH, a TaK)KE CTaHJAPThI OICHOYHOH JNEATEIBHOCTH, YCTAHOBICHHBIC CaMOPETyIUPYyeMOi
opraam3anuel (CPOOLEHITNKOB), WICHOM KOTOPOH sBJsteTcss OIEHITUK TOATOTOBUBIIIHMA OTYET:

+ @enepanbHblii 3akoH OT 29 wrons 1998 r. Ne 135-®@3 «OO6 oreHO4HOHN aesTeabHOCTH B Poccuiickoit
Oenepannn» (B aerictByromel penakiun). (Ilpuasat ['ocymnapcteennoit Jymoit 16 urons 1998 roma.Onobpen
Coserom Deneparun 17 uromnsa 1998 roma);

+  Mexaynapoausiii cranmapt ¢uaancoBorr orderHoctd (IFRS) 13 «Ouenka crnpaBeiuBON CTOMMOCTI
(BBemeH B aeiicTBue Ha TeppuTopun Poccuiickoii deaeparuu [Ipukazom Munduna Poccuu Ne 106H ot 18
utonst 2012 r.) (B AeHCTBYIOLIEH PEAAKIINN);

+  Mexaynapoansiii cranaapt ¢unancooi otuetHocTd (IAS) 40 «HBECTHIITMOHHOE MMYIIECTBO» (BBEJCH B
nericteue Ha Teppuropun Poccuiickorr ®@enepanmu [Ipukazom Munduaa Poccun Ne 160H oT 25 HOSOps
2011 r.) (B mefcTBYIOMIEH peIaKIIHHN);

« @®COI «Crpykrypa enepalbHBIX CTaHAAPTOB OIECHKH W OCHOBHBIE TIOHATHS, HCIOIB3yeMbIE B
(denepanbHBIX CTaHIApTaX OLIEHKW», yTBepxkaeH [Ipukazom Munskonompaszsutusi PO ot 14 anpens 2022 r.
Ne200;

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

+ OCOI1IV «3ananue Ha oULECHKY», yTBep:KaeH lIpukazom MunskoHoMpa3Butusi PO ot 14 anpens 2022 r.
Ne200;

« OCO V «llonxonsl 1 METOIBI OIICHKNY, yTBepkIeH [Ipukasom Munskonompaszsutus PO ot 14 anpenst 2022
r. Ne200;

+  ®CO VI «Otuer 00 onenke», yreepxkacH [Ipukazom Munskonompazsutus PO ot 14 ampenst 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yrepxaeH [Ipukazom Munskonompassutust PO ot 1 nions 2015 r. N 326;
+ CranpapThsl U paBuiia oueHouHol nesrensnocty HIT APMO.

IIpuMmeHsieMble METOAWYECKHE PEKOMEHIAIIMK 110 OIICHKE, Da3Da6OTaHHBIe B IEJSIX Pa3BUTHS II0JI0KCHUI

VTBEPKIAEHHBIX (PelepaIbHBIX CTAHAAPTOB OIIEHKU M OJIOOpEHHBIE COBETOM II0 OIIEHOYHOM AEATEIbHOCTH IIPU

Munskonompassutusa Poccun

BBI/I,Z[y TOro, 4TO IO COCTOSAHHIO Ha JAaTy OLCHKH YKa3aHHBIC METOAMYCCKUE PEKOMCHIAIIMN OTCYTCTBYIOT (He
pa3pa60TaHLI n HC YTBep)K,Z[eHLI), TO HX HCIOJB30BAHUC B paMKaxX HACTOALICTO OTUYCTa 00 OIICHKEC HC
MPpEACTABIIACTCA BO3MOKHBIM (yKaSaHHBIe MCETOAUYCCKUC PCKOMCHAAIINU HE I/ICHOJ'II)SOBEUH/ICB).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ IOCTOBEPHOCTH HH®OPMALINN

[IpoBeneHre aHanM3a W pacueTOB, MPEXJE BCEro, OCHOBBIBAIOCH HAa HH(OpManuu 00 OOBEKTE OICHKH,
TTOJTYIeHHOU OT 3aKa3urKa M B X0 HE3aBUCHMBIX MCCIIEIOBaHUH, poBeaeHHBIX OreHukoM. [Ipenmonaraercs,
gTo WHGOpMAITUS, TPEACTaBIICHHAS 3aKa3uWKOM WM CTOPOHHUMH CIICIIMAUCTAMH, SIBISICTCS HAIS)KHOU U
nocroBepHoit. HemocraTok mH(QOpMANMK BOCTIONHSIICS CBEACHUSMHU W3 JIPYTHMX UCTOYHHUKOB, UMEIOIICHCS 0a3bl
nmaaaeix OIEHIINKA U COOCTBEHHBIM ONBITOM OIEHINNKA.

C60p HCO6XOZLHMOI>’I AJid aHaJIn3a W PacucToB I/IH(I)OpMaI_[I/II/I OpoBOAWIICA C IIPUBJICYCHUCM CJIICAYIOLIUX
HUCTOYHHKOB:
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+ HOpPMATHBHBEIC JIOKyMEHTHI (TIOJMHBIA TepedYeHb cM. B paszgene «llepedeHb WCIONB30BaHHBIX TPU
TIPOBEICHUH OIEHKH TAHHBIX»);

+ MeToAMYecKas JmTeparypa (MOJHBIA TepeYeHb CM. B pazjueie «llepedyeHb HCMONB30BAHHBIX TIPU
TIPOBEICHIUH OICHKH JAHHBIX)).

B mponecce npoBEACHUA OUCHKU B HEJIAX HCKIHOYCHUSA BO3MOKHBIX OIIHOOK OHGHHII/IK OCYIICECTBJIAJ TTOUCK U
daHaJIn3 MaKCUMaJIbHO BO3MOXHOI'O KOJIHMYECCTBaA I/IH(bOpMaHI/II/I. B ClIydadXx HECOBIAACHHUA I/IH(I)OpMaIII/II/I
MIpEAIIOYTCHHUE OTAaBaJioCh Ooiee ABTOPUTETHOMY HCTOYHHUKY oo JaHHBIM, IIOJIYUYCHHBIM B pPE3YJIbTATEC
CTaTUCTUYCCKOI'O aHaJInu3a.

Nnudopmarus, ucnonp3dyeMas Ipu MPOBEACHUN OIEHKH, JOJDKHA YIOBIETBOPATH TPeOOBAaHMSIM JOCTATOYHOCTH H
nocroBepHocTd. MH(BOpMaIus cuutaeTcsl JOCTATOYHOM, €CIIM UCIIOJBb30BaHUE JIOTIOTHUTEIBHON MH(OPMAIH HE
BEJIET K CYIICCTBEHHOMY W3MEHCHHIO XapaKTEPUCTUK, WCIOJIb30BAHHBIX IPU MPOBEACHHU OICHKU OOBEKTa
OIIEHKH, a TAK)K€ HE BEJIET K CYIIECTBEHHOMY H3MEHEHHIO NTOTOBON BEIMYMHBI CTOMMOCTH OOBEKTa OIIEHKH.

WNudopmarust cuutaercs TOCTOBEPHOM, eClM JaHHas WHQOpPMAIMs COOTBETCTBYET JACHCTBUTEIBHOCTH U
MTO3BOJISIET TOJIB30BATENIO OTYETa 00 OIEHKE JeNaTh MPAaBIIIBHBIE BHIBOJBI O XapaKTEPHUCTHUKAX, MCCIETYEMBIX
OneHmuKOM TMpH TPOBEICHUHN OIEHKH M ONPENEICHHH HTOTOBOW BEIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTa
OIICHKH, U IPUHUMATh 0a3UPYIOIIAECs Ha 3TUX BBIBOJIaX 00OCHOBAHHBIC PEIICHHMS.

Hanee OneHIMK IpoBEN aHAIN3 JOCTATOYHOCTH M TOCTOBEPHOCTH WH(POPMAIINH, UCTIONB3Ys JOCTYIHBIE MY IS
ATOTO CPEJICTBA U METOIBI.

B xone mpoBenenust pabot no oueHke ONEHIINKY OBUTH MPEAOCTaBICHBI KOMUHM JOKYMEHTOB M HWH(MOpMAIus,
npencraBieHHsie B [lpunmoxkenun «Komuu nokyMeHTOB, ucmonb3yemble OIEHIMKOM, W YCTaHABIIMBAIOIINE
KOJIMYECTBCHHBIC M KAYSCTBCHHBIC XapaKTePUCTUKH O0BEKTa OLICHKNY.

Tak kax OUEHIINKY, TPEJOCTaBICHBI OCHOBHBIE JTOKYMEHTHI W JaHHBIE 10 OOBEKTY OLeHKH, TO OIEeHIINK
HpI/ISHaCT BO3MO>XXHBIM HpOBC}ICHI/Ie OLOCHKM Ha OCHOBAHUU 3aKJIIFOUYCHHOI'O I[orosopa nu HpCI[OCTaBJ'ICHHI)IX
CBEJICHUIL.

CornmacHo degnepanbHbIM CTaHOapTaM OLEHKH, HH(OpMAamus, NperocTaBleHHAs 3aKa3dHMKOM, CUHUTAETCS
JIOCTOBEPHOM, B TOM Cllydae, €CJIM OHA MOJIMCaHa YIIOJHOMOYEHHBIM HA TO JUIOM U 3aBEPEHA B YCTAHOBIEHHOM
nopsake, 1 'y OLEHIIMKa HET OCHOBAaHWI CUMTaTh MHade. Tak Kak BBIIICyKa3aHHbIE JOKYMEHTHI IOJIUCAHBI
YIOJIHOMOYEHHBIM Ha TO JIIIOM W 3aBEPEHBI B YCTAHOBJIECHHOM MOPSJKE, a TaK e SBISIOTCS O(QUIHaTbHBIMA
JAaHHBIMH W HE MPOTHUBOpEYAT JPYT JAPYTY, a TaKkKe JaHHBIM O COCTOSHHM 00BekTa, TO OICHIIMK CUUTAET
HelleJecoo0pa3HbIM MOABEPraTh UX COMHEHHUIO, U CUUTAET UX JIOCTOBEPHBIMH.

O)Z[HaKO OHGHHII/IK HE NPpUHUMACT Ha ce0s1 OTBETCTBEHHOCTE B ci1ydac OIIMOOK B BbIIIICYKa3aHHbIX JOKYMCHTAX,
KOTOpPBIC OI_IGHH_II/IK HE MOT BbISIBUTH ITYTEM aHaJIM3a IMPEAOCTABJIICHHBIX NAHHBIX, TAK KaK HOZ[O6H3,$I SKCIICpTHU3a
AOKYMCHTOB BBIXOJUT 3a PAMKU KOMIICTCHIIUH OI_IeHH_II/IKa. KpOMe TOro, OPUANYCCKAA SKCIICPTU3a NOKYMCHTOB,
KacCarounxcs mnpaB COOCTBEHHOCTH Ha O0BLEKT OIICHKHN HC IMPOBOAMNJIACK. OI.[GHHII/IK HEC HECECT OTBECTCTBCHHOCTH 3a
HOPUINYCCKOC ONMMCAHUC ITPAB HA 00BEKT OILICHKHU WJIA 34 BOIIPOCHI, CBA3AHHBIC C paCCMOTPCHUECM NAHHBIX IIPAB.

TakuM 00pa3om, OIIEHKA TPOBEJCHA C Y4YETOM JOMYIIEHHUs, 4TO MH(OpManus, mnoyueHHas OIEHIIUKOM OT
3aka3uMKa U BHEIIHUX UCTOUYHHUKOB, SIBJISIETCS IOCTOBEPHOMH, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U MO3BOJISET
MOJIb30BaTeNM0  Hacrosimero Oryera JenaTh MPaBHIbHBIE BBIBOJBI O XapaKTepUCTHKaX U  (pakropax,
nccnenaoBaBmmxcss OTEHIIMKOM B TPOIECCE OIEHKH, M JTOCTAaTOYHOM, T.€. HCIIONIH30BAHUE JIOMOJHHUTEIHHBIX
CBEICHHUI HE MPUBEJET K CYIIECTBEHHOMY U3MEHEHHIO HTOTOBOM BEJTMYHMHBI CTOMMOCTH O0BEKTa OI[CHKH.

[Ipu cocraBnennn otaera OTEHIMK TPUASPKUBAICS CIASAYIOMNX MPUHIATIOB, coriacHo ®CO VI:

« B oT4eTe OO0 OIICHKE OJDKHA OBITh H3JI0KEHA BCS CYIIECTBEHHAs WH(OOpMAIM, HCIOIb30BaHHAS
OIICHIINKOM IIPH OTIPEACICHIHH CTOUMOCTH 00BEKTa OI[CHKHY;
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

* CYHICCTBCHHAs I/IH(l)OpMaI_II/IH, MMpUBCACHHAA B OTYUCTC 00 OIICHKEC, JOJDKHA OBITH MOOATBCPKACHA IMYTEM
PaACKpBITUA €€ NICTOYHUKOB;

. OTUYCT HOJDKCH COACPIKAThb AJOCTATOYHOC KOJIUYCCTBO CBGHGHHﬁ, IIO3BOJIAIOIICC KBaIII/I(pI/ILII/IpOBaHHOMy
CIICNUATINCTY, HE€ YYaCTBOBABLICMY B IIPOLECCE OLCHKU 00BeKTa OLICHKH, INOHATHL JIOTUKY H 00BeM
IMMPOBCACHHOTO OILCHIIUKOM HCCIICAOBAaHUA, y6eI[I/ITBC$I B €ro COOTBCTCTBUHM 3aJaHUIO HA OLCHKY U
JOCTAaTOYHOCTHU AJIA I CJIIW OLCHKH.

1. Croncox AOKYMEHTOB, NPEJOCTaBICHHBIM 3aka3dukoM M JlOKyMEHTBI, TNpemaoCTaBIEHHBIE 3aKa3dMKOM,
YCTaHABJIMBAIOIINE KAYSCTBCHHBIC U KOJIMYCCTBCHHBIC XapaKTEPUCTUKUA O0BEKTA OIICHKH:

v 3ananue Ha orieHky Ne 6 ot 18.03.2024 .

2. HepequL HCIIOJIb30BAHHBIX MPHU NPOBEACHUNU OLCHKN 00BeKTa OIICHKHU JAaHHBIX C YKAa3aHUCM HCTOYHUKOB HUX
MOJIy4YCHUA.

B nmomomnenme k YKa3aHHBIM BBIIIC IOKYMCHTAM, HCIIOJIb30BAJIUCH PA3JIMYHBIC JaHHBIC, ITOJTYYCHHBIC W3
IHUPOKOIo MnepeuHss MCTOYHUKOB, YKA3aHHBIC NAHHBIC U MCTOYHUKU HX MMOJTYUYCHUA (B BUAC COOTBECTCTBYIOIIUX
CCBIJ'IOK) YKa3aHbI B pa3aciiaX HaCTOAIICTO OTUCTA.
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OTYET OB OLEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

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

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

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

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

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

. COrjlaCoOBaHUE€ IPOMEKYTOUYHBIX PEIYJIbTATOB, IIOJIYYCHHBIX B paMKaxX IMIPUMCHCHUA Pa3JINIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIIPEACIICHUC HTOrOBOI CTOMMOCTH 00BEKTA OLICHKH,

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

[Iponecc oneHKM He BKIOYAaeT (PUHAHCOBYIO, IOPHIMUYECKYIO, HAJOTOBYIO MPOBEPKY U (MJIHM) 3KOJIOTHUYECKHH,
TeXHUYECKUM U UHBIC BUbI ayuTa.

B mpomnecce oneHkHM OLEHIIMK coOMpaeT MH(OpMAIMIO, AOCTATOYHYIO IUIS ONPEAENEHUs] CTOMMOCTH OOBEKTa
OLIEHKM, TpPHUHUMAas BO BHUMAaHHME €€ JIOCTOBEPHOCTb, HAIEKHOCTh M CYLIECTBEHHOCTb JUIi LEIH OLEHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANEKHOW, CYINIECTBEHHOM W  JOCTAaTOYHOW  TpeOyer
MpoeCcCHOHANBEHOTO CYXKICHHS OLEHIIUKA, C(OPMHPOBAHHOTO HA OCHOBAaHMM aHalIHM3a TakoW HH(OpMAalWH.
Wudopmaiuss MoxkeT OBITH MONydeHa OT 3aKa3udMKa OICHKH, MPaBoOOJiafaTellsi 0OBEKTa OLIEHKH, IKCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 IPYTUX UCTOUHHKOB.

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

OBBEKTA OIEHKH

B cBsi3u ¢ rocynapcTBeHHO# peructpanueit 26 despans 2024 roga MexayHapogHONH KOMITAHUU
nyommanoro akiuonepHoro obmectBa "TKC Xomauar" (MKITAO "TKC Xonguar") Ha TeppuTopun

Poccutickoit ®denepannu [oOabHBIC NETO3UTAPHBIE PACIUCKH, IMPEACTABIISIIONINE OOBIKHOBEHHBIE
akiun Kimacca A TCS Group Holding PLC (amuteHT memno3utapHbix pacnucok — RCS Issuer Services

S.ar.l.), (ypoBens nuctunra: IlepBoiii ypoBeHb, ToproBbeiii ko TCSG) 3aMeHsSOTCS Ha OOBIKHOBEHHBIC

axku MKITAO "TKC Xonaunr" (ypoBeHb nuctunra: [lepBsiit ypoBeHs, Topropeiid ko TCSG).

Tabauya 1. Onucanue 00beKTA OLEHKH

KoanuecTBo
HHBaeMbIX Mecto e
IMHUTEHT HaumenoBanue b ISIN Kopn o IEeHHOH
IeHHBIX xpaHenus IIb
Oymaru
oymar, IT.
"TKC TKC Xongunr- Axmun He
Xosmunr", e . RUOO0A107UL4 1 HKO AO HPJI
MKIIAO 1-ao OOBIKHOBEHHEBIE 3a0JI0KupOBaHa

HazgaHue napameTpa

ISIN xog

PervcTpayMoHHbIA HOMED, AaTa

PETMCTPELMM

Tun UEHHOW ByMaru

HauMeHoBaHUE LUEHHOH Bymaru

KonuuecTeo uewHbx ByMar B sbimycke (WT)

HomuuaneHaa ctomumocTs (BanwoTal

KpaTkoe HAMMEHOBEEHWME OPraHM3aUmMK

[MonHoe HaMMEHOBAHME QPraHMaaumu

MaeHTHDHKALHOHHBIA HOMED
Hanoronnarenswmka (MHH)

MecTo HaxoxAasHKA

TEK}"LL,EE 3H3YEHHME

USB7238U2033

Jeno3uTapHbIE PACNKMCKM MHOCTPAHHOMD 3MMTEHTE Ha aKLKK

[noGanbHbie AEN03MTaPHDBIE PACNWCKK, NPE,

akun Knacca A TCS Group Helding PLC

TCS Group Holding PLC

TCS Group Holding PLC

Kunp

ACTABNHHOWNE 0OBIKHOBEHHBIE

Hoeoe sHaueHwe

RUODOA107UL4
1-01-16784-A o1 08.02.2024
AKUMA 00bIKHDBEHHAR

OB BIKHOBEHHBIE GKLIMK

189 305492
3.639384 (PyBne)
MKMNAQ "TKC Xonguur"

MexayHapoaHas KoMNaHKA NySNIMUHOE KUMOHEPHOE
oBuwecteo "THC Xonguur'

2540283195

Poccuitckan degepauna

Hcrounuk: https://www.moex.com/n67851

0BUKC

OLEHKA BU3HECA
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

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

Omnpenensas MakpodKOHOMHYECKHE ()aKTOPHI KaK BHEITHHE (DAKTOPHI, BIMSIONINE HA PHIHOYHBIC TEHACHIINHU, MX
MO>KHO YCIIOBHO Pa3feNuTh Ha:

¢ monuTHYeckue (M3MEHEHWsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE Ha OTPACIIb (TPYIOBOS, aHTUMOHOIIOILHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXXCHHOE ¥ T.J.), HAJOrOBas IOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMH M PETHOHAIBHBIMH BJIACTSAMH, TOJHMTHUKA PETyJIMPOBaHUs OuW3HEca,
YPOBEHB MOIUTHYECKOH CTAOMIBHOCTH B CTpaHe / peruoHe, MPHUOIKEHHEe BEIOOPOB TOCYIapCTBEHHBIX U
MECTHBIX BJIacTei);

¢ odKoHOMHYecKHe (00Ias XapaKTepUCTHKa CUTyallud B SKOHOMHKE CTPaHbl MU B OTpacid - MOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (PUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKH pe(UHAHCHPOBAHHUS W T.J., IUKJI JCJIOBOM
AKTUBHOCTH, MIEPCIIEKTUBBI IKOHOMHUYECKOTO POCTa OTpaciei, N3MEHEHHsI OCHOBHBIX BHEIIHUX U3JEPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, N3MEHEHHS BKYCOB M IIPEAMOYTECHHI MTOTpEeOUTENeH, TeMorpaduuecKue N3MEHEHMs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €IIe M TEXHOJOTHYecKue (akTopbl, (TOCyIapCTBEHHAsS MOJIUTHUKA B
OTHOILIEHWUHU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUN B HAyYHO-TEXHUYECKOM IIPOTPECCE, MOSBICHHE
HOBBIX MAaT€pHaJIOB, TEXHOJIOIMYECKUE W3MEHEHUs, UMEIOIUE 3HAYCHUE JUIS Pa3sBUTHSA OTPACIM, TEHIACHLUHU
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

[IpakTHueckn BO Bcex cTpaHax Mupa 3TH (aKTOPhl B3aMMOYBSI3aHBI MEXIy c000¥, Ha HHX OazmpyroTcs
OCHOBOITOJIATAIOUE TCHACHIIUYA Pa3BUTHSA SKOHOMHUKHU, OCYIICCTBIISIIOTCS MUPOBLIC MHTETPAITHOHHBIE TPOIECCHI
1, HECOMHEHHO, BoeHHO-TIoNMTHYECKass 00CTaHOBKA B HACTOSIIIEE BPEMs OTIIMYAETCS OCOOBIM JUHAMHU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajIbHOM YpOBHE. Takue MpoIecchl CamMbiM
HETOCPEICTBEHHBIM 00pPa30M UCIIBITHIBAIOT HA TIPOYHOCTH KapKAC HAIIMOHAIIEHO-TOCY/IapCTBEHHON 0€301acCHOCTH
Poccuiickoii @eaepanuu.

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

AHanu3 BIWSHUS 00IIEeH MOJUTHYECKON U COITMAITBHO-9KOHOMUYECKO 00CTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JaTy oreHkH (1o JaHHEIM MuH3KOoHOMpa3Butus Poccun)

1. Ananu3 BiusHUS OOIIEH MONUTHYECKOM M COLMAIBHO-’KOHOMHUYECKOM OOCTaHOBKM B CTpaHE II0
COCTOSIHMIO Ha JaTy OLEHKH Poccuilcko-yKpanHCKUH KOHQIUKT ycyryOmn yiiepO, HaHECEHHBIH MaHAeMHUeH
COVID-19, u yckopun 3aMe/lJieHIe TEMITOB POCTa MUPOBOI SKOHOMHKH, TOBOPUTCS B 0030pe.

. Wudumsus: Menuannsii nporHo3  uHduomun  Ha 2023 ron moBeimeH 10 7,6% (+0,6
ILIL K OKTSIOpbCKOMY — ompocy). IIporHo3sl Ha CieAylOIIMe TOIbl HE M3MEHWINCh. AHAJIMTHKH — OKHIAIOT,
gyto UHGIAIMS BepHEeTcs K nenn B 2025 rojy 1 octaneTcst Ha 3ToM ypoBae B 2026 ropy.

o KitoueBass craBka: AHATUTUKKA TIOBBICHIIM TIPOTHO3HYIO TPACGKTOPHIO HA BCEM TOPH30HTE —
10 9,9% romoseix (+0,1 m.m.) B cpendem B 2023 roay, 14,0% romoeeix (+1,4 m.m.) B cpentem B 2024 romy, 9,0%
rogoBeix (+0,8 m.im.) B cpeqreM B 2025 rony, 7,0% rogoseix (+0,5 m.a.) B cpemem B 2026 rogy. AHaIHTHKH TaKKe
TTOBBICHIIN OIIEHKY HEHTPATBHOM KITIOYeBOM cTaBKH 10 6,5% rofoBbx (+0,5 m.1L.).
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o BBII: Ananutuku 3HaunTensHO noBbicun mporHo3 BBIT va 2023 roq — poct Ha 3,1% (+0,6 m.m.).
IIporHo3 pocra skoHomuku B 2024 romy moHmwxkeH Ha 0,2 1. g0 1,3%. IIporHo3sl Ha MOCICIYIOIIME TObI
HE M3MEHIINCh, KaK M OIICHKa JOJTOCPOYHBIX TeMnoB pocta— +1,5% exerogno. CoriacHO mporHo3zam
aHanuTHKOB, m3MeHenre BBII B 2026 roxy k 2021 roxy coctaBut +5,3% (ompoc B okTsiope: +4,9%).

. YpoBeHb 0Oe3pa0oTHIbl: AHATUTHKY CHU3WIM mporao3sl Ha 2023-2025 roasr Ha 0,1-0,2 m.m. mo
3,0%, 3,0% wu3,1% coorBerctBeHHO. COrNIaCHO OKUIAHUSM, K KOHIy TPOTHO3HOTO TOpPHU30HTa Oe3paboTHiia
BbIpacteT 10 3,2%.

. HomunanbHas 3apruiaTa; AHAIUTHKE OKUAAI0T Oosbivid poct B 2023 roqy — Ha 13,0% (+0,7 m.i.)
¢ 3ameieaneM pocta 10 9,2% (+1,1 mm.) B 2024 rony, nmo 6,6% B 2025 romy u a0 6,1% K KOHIly TOpW30OHTA.
PacueThl Ha OCHOBE TIPOTHO30B AQHAIMTHKOB 10 HOMHHAILHOW 3apa0OTHOM IUiate U cpeaHed MHQISIMIN
npemnonararoT, uro B 2023 romy peanbHasi 3apruiaTa BeIpacTeT Ha 6,6%, B 2024 rony — Ha 1,8%, B 2025 rony —
Ha 2,0%, B 2026 roqy — Ha 1,9%. Co0TBEeTCTBEHHO, K KOHITY IIPOrHO3HOTO TOPHU30HTA peaibHas 3apaboTHas 1riaTa
Oyner na 13,2% Boiie, yem B 2021 roxy.

o bananc xoncommmmpoBaHHOTO OrOKeTa: 6€3 CYIIeCTBEHHBIX HM3MEHEHWH. AHAIMTHKA OXXHAAIOT
MOCTENIEHHOTO COKpalleHus: AeduuuTta KoHcomuaupoBaHHoro Owomkera— 2,0% BBIIB 2023 rogy, 1,5%
BBII B 2024 ronxy, 1,1% BBII B 2025 roxy u 1,0% BBII 2026 roxy.

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

. WmmopT TOBapoB M yCIIyr: N3MEHEHUs] He3HaYuTeNbHbIE. [IpOrHO3 CTOMMOCTHBIX 00BEMOB UMIIOPTA
Ha 2023 rog— 377 mnpn momn. CIIA (-4 mmpn momn. CIIA), wa 2024 rom— 390 mumpn momm.  CLIA,
Ha 2025 rogq — 406 mupn pomwn. CIHA (-3 mapa momwr. CHIA). IporHo3 aHaJWTUKOB Ha KOHEI[ MPOTHO3HOTO
ropuzonta — 414 mnpa gomnt. CLUA (-7 mapa gomn. CLIA). 3o Ha 9% Bbie, yem B 2021 rony.

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

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

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

PesynbTathl onpoca: gekabpb 2023 ropga*

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

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

MNokazaTenu, paccynTaHHeIE HA OCHOBE NONYYSHHLIX OTESTOR:

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

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

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

(KYMYNATHBHLIA YpoBeHs, 2021 r. = 100)

Toproewi Ganaxc 170 294 102 115 109 104
(mnpa gonn. CWA e rog)
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BEBN
(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 cxobrax — pezynemamwl onpoca 6 okmsope 2023 2o0a.

100,0

4,5

100,0

6,5

5,5-8,0

1,0-2,0

Mowazarenw, paccuynTaHHbBIE Ha OCHOBE NONYYEHHBIX OTEETOR.

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

YpoBEHE KNIDYES0H CTABKM, MPKH KOTOPOM AEHEXHO-KPEQUTHAA NOMMTHKE NOQASPHWESET B ACNMCCPOYHOM
nepyoge MHGMALMIO M MHBNALWMOHHBIE OXWOaHWS Ha uenu u BBM Ha noTeHUMansHoM yposHe.

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

** Pe3yﬂbmambz SAGNAIOMCA MEOUAHOT npOcHO308, paCCHUNAHKbIX HAd OCHOB€E OMeemos Yy4dCmMHUKO6 onpoca no HOMUHANLHOU 3apa6omH011 niame

u cpeoHemy 3a 200 UIIL].

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

mo ona pacuema ydunmsledldcob e2o cepeauHa.

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

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCHYXHBAaHHUSI U JOBEPUTEIHHOTO YIPAaBIICHHUS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOXKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB JOJS aKIUi pe3uaeHTOB Bbipocia ¢ 30
1o 32%, MakCUMaJbHOTO 3HAYeHWs 3a Bce BpeMs HaOmromeHnii. Hecmorpst Ha ocmabnenne pyOus
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Mach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 10ns BamiOT HEAPYKECTBEHHBIX CTpaH
(mommaper CLIA u eBpo) Ha cueTax ocTtaBaniach HIKE 2%. {0 IpodrX MHOCTPAHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broxkenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONIT MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, anwa MUC B pamkax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

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

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

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

Bpokepckoe obcimyxuBaHue

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

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

IloBemene pPO3HUYHBIX HMHBECTOPOB HA BAJTIOTHOM PBIHKE HOCHIO KOHTPIUKIMYECKHHA XapakTep.
Ha ¢one ocnabnenus pyOssi HETTO-MIOKYIIKH WHOCTPAHHON BajIOThI CHU3MJIMCH B HECKOJIBKO pa3, IPU 3TOM

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

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

JloxomHOCTh TO OOJBIIMHCTBY KpyIMHEHIUX crpateruii /Y Oblia BbIIE JOXOJHOCTH JICTIO3UTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HWKEC JIMHAMHUKU HWHJIEKCOB phiHKA. CpeqHEeB3BEIICHHAS JIOXOJHOCTh CTpATEruit
NUC 3a mocnemnwmii rox coctaBuia 14% (6e3 ydera HAIOTOBOTO BHIYETA).

B ycrmoBusx orpaHM4eHHOTO Habopa TOPrOBBIX UCH Tapu(Has IMOJUTUKA YIIPABISIONUX U3MEHUIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJII MAKCUMAJIbHO IIMPOKOTO KpyTa MOTEHIHAIBHBIX HHBECTOPOB. CTpaTernu
JUTSE. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJee HU3KMM BXOJHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIENbHBIX YMUTECHTOB 3a cueT nHBecTupoBanus B [IU®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUKATh UTOTOBYIO JOXOJHOCTH JUIsl KJIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHM.
NunuBuayanbHble HHBECTULIMOHHBIE CUETA

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

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

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMEpaluii Mo CHHCAHHIO [EHHBIX OyMar pOCCHICKHX
SMHUTEHTOB C JIMLEBBIX CYETOB U CYETOB JIETI0, OTKPBITHIX HHOCTPAHHBIM IOPHINUECKUM U PU3HMUECKUM JIMLAM.

v NPUOCTAHOBUTH TIepelady BBIIUIAT MO [EHHBIM OyMmMaraM pPOCCHHCKHUX OSMHTEHTOB
MHOCTPAHHBIM (PU3UUECKUM U IOPUIMYECKUM JINLaM

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

«Clearstream Banking undopmupyer kiauentos, uto HPJI, aeiictByst B pamkax mpennucanus banka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0I0KMpOBaT BCE IIEHHBIE OyMarw, HaXOMSIIUECS Ha CYETe JETo
WHOCTpPaHHOTO HOMHHaNbHOTO Jepxatens Clearstream Banking mo mocrmemyromero yBemoMIEHUS,—
roBoputcsi B coodmennn Clearstream (murata no «MuTtepdakcy»). «HPJ moarBepaui, 4ro Bce aKTHUBHI Ha
HAIIeM CYeTy TaM 3aMOPOKEHBI»,— TOBOPHUTCS B MaTepHaliax.

Kak 3asBunu 8 MockoBckoit 6upske, HP/I He G10kupoBai cyeta eBpONelicKuX pacyeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo npeanucanuto banka Poccun, HPJ[ orpanuumn
BO3MOXXKHOCTb BBIIUIATBHI 10 LEHHBIM OymaraM POCCHHCKHX 3MUTEHTOB JJISI MHOCTPAHHBIX (U3MUECKUX U
IOPUIMYECKUX JIMI] U Tiepeavy npaB Ha Takue Oymaru. HPJ[ mpomomkaeT o0cmykuBaTh cueTa WHOCTPAHHBIX
JETIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBcKue cueTa, oTKpbIThie B HP/I, B yactu 3auncienus
POCCHICKOM 1 MHOCTPaHHOW BaIIOTHI 0€3 OTpaHIYEHHH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

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

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

17 mapra 2022 — Coobmienne 06 U3MEHEHUH MPOIeyphl paboThHI ¢ IICHHBIMU OyMaramu, KOTOpbIe He
obcayxuBatotcs B Euroclear Bank S.A./N.V.
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Hcemounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

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

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

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

Coobmenue o cankusax EC va HPJ],
3 uronst 2022 roga - EC BBen cankiuu npotuB HP [
Hcmounux - https://rushonds.ru/news/20220603172900260843
Mundua u LB paspabotamm MexaHW3M pa30JIOKHPOBKH aKTHBOB POCCHHCKHX HHBECTOPOB,
3aMOPOXKEHHBIX 3a PyOekoM, depe3 mX OOMEH Ha aKTHBHI MHOCTpAaHIEB, 3a0jokupoBanHblie B Poccun. OO
sToM 22 aprycta Biamumupy I[lytuny monoxwn muauctp ¢uHancoB AHTOH CriryaHoB. OH oreHHI 00beM
3a0JOKMPOBAHHEIX cpeAcTB B 1,5 TpmH pyOmeit y 3,5 mimH poccusH, M00aBWB, 94TO Ha IEPBOM ITare
TUTaHUpYeTCs pa3dnmokupoBaTh mopsaaka 100 mupxa pyoneit. LIb B HOsOpe mpomutoro roga oneHuBal 0O0IIHi
00beM 3a0JIOKMPOBAaHHBIX POCCHUICKMX aKTUBOB B 5,7 TpnH pyOnei, 20% u3 KOTOPHIX NPUXOJWIOCH HA

AKTHUBBI PO3HUYHBIX KTHBECTOPOB.

AKTHBBI POCCHUICKMX MHBECTOPOB 3a PyOEKOM OKazaluch (paKkTHUECKH 3a0JIOKUPOBaHBI OOJBINE Tona
Ha3aza, 1OoCJIE€ TOro Kak ObLTH BBCJCHBI IIEPBLIC CAHKIMM B OTBET Ha «CHCUOIICPAIUIO» U OCTAHOBUJIOCH
B3auMoJeiicTBue HamnuoHanbHOTO pacueTHOro nemo3utapus W eBponelickux Euroclear (Bembrust) u
Clearstream (JIrokcemOypr). Cankuuu B oTHomeHnH HanpoHanmbHOro pacuetHoro menosutapust (HP/I) sty
cutyanuio 3agukcupoBanu. C Tex MOp MHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATh CBOM aKTUBBI, OJIHAKO JI0 CHUX
IOp MU3BECTHO JIMIIb O €AVMHUYHBIX Pa3pClICHUAX HA BBIBOJ dKTUBOB YAaCTHBIX MHBECTOPOB, KOTOPLIC BbIAAIO

Ka3zHauelucTBO bensrun.

IIpu 3TOM aKTHBBI MHOCTPaHHBIX MHBECTOPOB B Poccuu B MapTe MpPOIUIOro roja Takke OKazahch
3aMOpOKEHBI Ha cueTax Tumna «Cy», KyAa 3a4HCISIOTCS U MOJIOKEHHBIE K BBIIJIATe MHOCTPAHHBIM aKIIMOHEpaM
JTUBHJICHIIBI. BBIBOIUTH JIEHBIH OTTYJIAa HEJb3s, & MCIIOIb30BaTh MOXHO TOJIBKO JUIsS OTPaHUYEHHOTO Habopa
neneil — Hanpumep, Ha nokynky Od3. MimenHo nensru Ha cuetax «C», kak oObscHu LB, n miaHupyetcs

HCII0Jb30BATh, YTOOBI BBIKYIIUTH Yy POCCHAH 3aMOPOKCHHBIC ICHHBIC 6yMarI/I.

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

pocemu-on-mozet-ne-srabotat

«CIIb Ouprka», KOTOpas 10 MOC/SIHEr0 BPpeMEeHH Obljla KJIFOUYEeBOH IUIONIAAKOM B Poccuu i TOProBiu
nHOCTpaHHbIMH Oymaramu, nonasia B SDN-nmct CIIA 2 HOs06pa. Toraa ke 6upika BpeMEHHO IPUOCTaHOBIIIA
TOPTH, 3aBEPUB, YTO OHH OYAyT BO30OHOBICHBI B MOHENENHHUK 6 HOSIOPS, HO 3TOTO HE MPOHU3OILIO: B ATOT
nenb «CIIb Oupska» cooOummia 0o B3aMMOJCHCTBUU C POCCHMCKUMH M WHOCTPAHHBIMH KOHTPAareHTaMH IS

HaJIa’KUBAaHUA MIPOIIECCOB. KOHCYJ'II)TaI_II/II/I 3aﬁMYT HEC MCHCC HCACIN.

0 B“ Kc Mepepar vepes [naznok 18.03.2024 12:30 GMT+03:00 //
21 488983b8-2587-4820-blo6-cOfe8953eb30 | |::I'
OLLEHKA BU3HECA CrpaHnua 2113 46
N KOHCANTUHI \

\
"/


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

OTYET OB OLIEHKE CITPABEJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Ha mporshxernn Bcero meproja 3aMOpPO3KH aKTHBOB B CpPEICTaB MacCOBOW WH(OpPMAINH MOSBIIIACH
uH(pOpPMAIUS 0 BO3MOXKHBIX ITYTSX PEIICHUS MPOOIEMBI, HO (PaKTUUCCKH BCE MPEUIOKECHUS OCTAaBAIMCh Ha

YPOBHE MHULIUATUB.

BrokupoBka 6ymar na «CIIb Oupsxke» nz-3a cankuuii CILIA mpoTrB TOProBoil MIOMAAKA B OCHOBHOM
3aTpoHyNa KBaJU(UIUPOBaHHBIX HMHBECTOPOB, KOTOphie AepkaT okoino 80% oT Bcero oObema Oymar,
pacckazana npeaceaatens LIb OneBupa HaOuymnwmna xypHanuctam B Kymyapax ¢opyma Finopolis-2023,
nepenaeT KoppecnoHaeHT «Benomocteit». «KBanb»y npuHsiIN Ha ce0si OCHOBHOW ynap, TaK Kak pO3HHYHBIM

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

ITpu sTom ¢ 2022 T. pOCCUIICKMM WHBECTOpPaM YAaJoCh H30aBUTHCS OT MHOCTPAaHHBIX LIEHHBIX Oymar Ha

MM KOJI MIIpA, T Th PUCK COKPATWJICA Ha 3T MMY, aKHCHTHUPOB npeaceaarciib .
C okojio $4 0 €C CK COKpa C aodTy C aKIIc oBajia cAccaare. b

https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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OTYET OB OLIEHKE CITPABEJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

5. OIMMCAHME MPOLHECCA OHEHKU OBBEKTA OLIEHKU B YACTU TIPUMEHEHU S
JAOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXO0/J10B K OLIEHKE

[Ipu ompeneneHuM  CHPaBEIIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS — MOJOKCHHUSIMU
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUYM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CITPABEIIMBAsi CTOMMOCTh - 3TO I[CHA, KOTOpas MOXKET OBITh
MOJy4eHa MPH MPOJIaXKe aKTHBA MM yIUIaueHa MpHU Tepenade 00s3aTebCcTBa MPH MPOBEICHUN OTepaIiiy Ha
IOOpPOBOJIBHOM OCHOBE Ha OCHOBHOM (WM HambOoiiee BBITOJHOM) pPBIHKE HA JAaTy ONEHKH B TEKYIIHX
PBIHOYHBIX YyCIOBHSIX (TO €CTh BBIXOJHAs IICHA) HE3aBUCHMO OT TOrO, SBJISCTCS JIM Takas IICHA
HETOCPEICTBEHHO HAOIIOIaEMOMN HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/a OLCHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PHIHOYHAsI OIEHKA, a HE OLIEHKa, popMHUpyeMas C
yueToM cnenuduku npennpustua. [lo HEKOTOpHIM aKTUBaM U 0053aTENBCTBAM MOIYT CYIIECTBOBAThH
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WIM PBIHOYHAS HWHGPOpPMAaLUs MOTYT OTCYTCTBOBaTh. OIHAKO IIETb
OLIGHKM CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONPElNeNUTh LeHy, 10 KOTOpOM
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNbCTBA MEXK/AY yYaCTHHKAMH PbIHKA Ha JaTy OLUEHKH B TEKYIIUX DPBIHOYHBIX YCIOBHUSX (TO €CTb
BBIXOJHAs 1IEHA HA ATy OLEHKHU C TOYKU 3PCHMS YYaCTHHKA PHIHKA, KOTOPBIM YIACP)KUBACT aKTHB MIIM UMEET
00513aTeILCTRO).

Ecny neHa Ha MOSHTUYHBINA aKTHB WM O0S3aTEIbCTBO HE HAOMIOAAETCS HAa PBIHKE, MPEANPHUITHE OLCHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIIONB3Ysl JIPYrOM METOJ| OLEHKH, KOTOPBIH 0OecreyrMBaeT MaKCHMAaTbHOE
UCTIOJIb30BaHUE  YMECTHBIX  HAaONIOJAaeMbIX HCXONHBIX JaHHBIX M MHUHAMAIBLHOE HCIOJIb30BaHHE
HEHaOJIIOJJaeMbIX HCXOIHBIX HaHHBIX. IlOCKONMBKY crpaBemiMBas CTOMMOCTH SIBIISICTCS CIIPaBeIIMBOM
OIICHKOM, OHa OIpeJensercs C MCIOJb30BaHWEM TaKUX JOMYIIEHWH, KOTOpbleé YYacTHHKH pBIHKA
UCIIOJIb30BaJIM OBl MIPY ONpPEAETICHUH CTOMMOCTH aKTHUBa MM 0053aTeNbCTBA, BKJIIOYAs JOIMYIICHUS O PUCKE.
CrnenoBaresibHO, HaMEpEHHE MNPENNpPUATHS YyIepKaTh AKTUB WM YPEryJIupoBaTh WIM HMHBIM 00pa3oM
BBITIOJTHUTD 00513aTEIHCTBO HE SIBISICTCS YMECTHBIM (DaKTOPOM IPH OLICHKE CIIPABEATUBON CTOMMOCTH.

Llenp OLEHKHM CHpaBeUIMBOM CTOMMOCTH 3aKIOYaeTCss B TOM, YTOOBI ONPENENUTh IEHYy, 10 KOTOPOH
IpOBOAMIIACE OBl omnepaiys Ha A0OpOBOJBHOIM OCHOBE IO NPOJAAKE AaKTHBA WM Ieperade o0s3aTenbCcTBa
MEX/y yYaCTHHKAMH pbIHKAa Ha JaTy OLECHKHM B TEKYIIMX PBIHOYHBIX ycioBHsX. OLEHKa CIpaBeIIHBON
CTOMMOCTH TpeOyeT OT MPEANPHATHS BBISICHEHHS BCEX YKa3aHHBIX HU)KE MOMEHTOB!

+ KOHKDPETHBIA aKTUB WM 00s3aTeIbCTBO, SBJISIOIIEECS OOBEKTOM OIICHKH (B COOTBETCTBUU C €ro
eVHULICH y4eTa);

+ B OTHOIIEHMH HE()UHAHCOBOTO aKTHBA, UCXOJHOE YCJIOBHE OIEHKH, SBISIOIIEECS MPUEMIEMbIM IS
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUYIUM U Hanbosee 3QPEeKTUBHBIM HCIIOIb30BAHUEM);

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

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMLIC IJIA OIPCACICHUA CHpaBeI[HPIBOfI CTOMMOCTH, C YyYECTOM
HaJIM4usa OAaHHBIX JIA paBpa6OTKI/I HUCXOAHBIX MOAHHBIX, MNPCACTABIIAIOLNIUX OOIIYIICHHSA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TCIIBCTBO, a
TAaKXXC YPOBHS B UCPAPXHUU CHpaBe)IHI/IBOI\/’I CTOMMOCTH, K KOTOPOMY OTHOCATCA 3TH UCXOAHBIC TaHHBIC.

OreHKa CrpaBeAlTUBON CTOMMOCTH MPE/IoaraeT MPOBEIEHUE ONepalliy 10 MPOJIaXKe aKTUBa WIH Nepeaade
00s13aTeNbBCTBA:

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

+ TpU OTCYTCTBHM OCHOBHOTO DPBIHKA Ha pPBIHKE, HAaWOOJIee BBITOJHOM IS JTAHHOTO aKTUBA WU
00s13aTeNbCTBA.

0 B“ Kc Mepepar vepes [naznok 18.03.2024 12:30 GMT+03:00 /
23 488983b8-2587-4820-blo6-cOfe8953eb30 | |::|1
OLLEHKA BU3HECA CrpaHuua 23 13 46
N KOHCANTUHI \

\
"/


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

OTYET OB OLIEHKE CITPABEJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHHM OCHOBHOTO PBIHKA, HanOOJee BBHITOJHOIO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYUTHIBATH BCIHO HMH(OpMAIMIO, KOTOpas SBJISETCS OOOCHOBaHHO JoCTymHOH. [Ipum
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAKE
aKTHBa WIH Nepeaade 00s3aTebCTBa, CYUTACTCS OCHOBHBIM PHIHKOM WJIH, IPU OTCYTCTBUU OCHOBHOTO PBIHKA,
Hau00JIee BHITOTHBIM PHIHKOM.

HpI/I HaJIMYUH OCHOBHOI'O PBIHKA JJIs aKTHBa WA 00s13aTeNbCTBA OIICHKa CHpaBeHHHBOﬁ CTOMMOCTH JOJI’)KHa
MNpEACTaBJIATh LICHY HAa JAHHOM PBLIHKE (TaKaiI ocHa 00 SBISETCS HCMOCPEACTBCHHO Ha6fﬂ0[{aeM0ﬁ, 6o
PacCUUTBIBACTCA C UCIIOJIB30BAHUEM APYIroro MeToaa OHGHKI/I), JaXe €CJIM ILICHAa Ha APYI'OM DPBIHKE ABJIACTCA
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpustre AOKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOOJiee BBHITOAHOMY) PBIHKY Ha JaTy OIICHKHU.
[Mockonbky pasnuuHble mnpennpusaTHs (M HampaBlIeHUsT OW3Heca B paMKax TaKHX TPEIIPUATHIA),
OCYIICCTBIISIONINE Pa3IMYHbIC BUIBI ACSITCILHOCTH, MOTYT HMETh JOCTYIl K Pa3jIMYHBIM PHIHKAM, OCHOBHBIC
(mm Hambosee BBITOHBIC) PBIHKH JUISI OHOTO M TOTO XK€ aKTHBA WJIHM 00S3aTeNhCTBA MOTYT OBITH Pa3sHBIMHU
JUTS Pa3IUYHBIX MPEeINpUsATHNA (M HamNpaBiIeHUH OW3Heca B paMKax Takux mpeanpustuii). CrenoBaTenbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh € TOYKH 3pEHHS MPCINPUATHS, YYHTBIBasS TaKUM OOpa3oM pa3Huusl MEXAy U Cpeau
HpeI[HpHHTHﬁ, OCYIICCTBIIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

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

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenye UCXOOHBIX AaHHBIX AJISI METOJOB OLICHKH.

4. IlpumeHeHre METOIOB OIICHKHU.

1. BersicHeHHe KOHKPECTHOI'O THIIA COOCTBEHHBIX JOJICBBIX HHCTPYMCHTOB IMPCATIPHUATHA (aKIII/Iﬁ ZIOJICﬁ n T.H.),

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

BrInonHeHne yKka3aHHOTO MYHKTa OCYILECTBISIETCS B Tojpaseie «OnucaHuu 00beKTa OIICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKH.

BeinosHeHHe yKa3aHHOIO IIyHKTa OCYILIECTBIISIETCS B [Opa3eie « AHalnu3 pbIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX JUII METOJIOB OIIEHKH.

s Toro yToObl 1OOWTHCS HaMOOJIBIIEH IOCIENOBATENFHOCTH M COMOCTaBUMOCTH OLEHOK CIPaBEAIMBOM
CTOMMOCTH U PacKpbITHsI COOTBeTCTBYIOIIEH nHdopmanuu, IFRS 13 ycTanaBnuBaeT nepapxuio cripaBeyInBOH
CTOMMOCTH, KOTOpasi JENUT WCXOAHBIE JaHHBIE MUl METOJAa OLIEHKH, HCIOJIb3yEMBbIE [UIsl OLIEHKH
CHPaBEAJIMBOM CTOMMOCTH, Ha TpHU YpoBHS. Mepapxusi cnpaBeajuBOH CTOMMOCTH OTIAET HauOOJIBIINHA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBIHKAX Ul UACHTUYHBIX aKTUBOB WITH
00s13aTenbCTB (MCXOAHBIE AaHHbIE 1 YPOBHS) M HAaUMEHBLIMH NPHUOPHUTET HEHAOIIOAAEMBIM HCXOIHBIM
JTAHHBIM (MCXOJIHBIE TaHHBIE 3 YPOBHS).

Hannuue YMECTHBIX HCXOOHBIX AAHHBIX WU UX OTHOCUTCIIbHAA CY6’LCKTI/IBHOCTB MOTYT MNOBJIUATH Ha BLI60p
MMPUEMJICMBIX MCTOOB OLICHKHU. OZ[HaKO nuepapxusa CHpaBeHHHBOﬁ CTOUMOCTHU OTAACT NPUOPUTCT UCXOIHBIM
JaHHBIM JIs1 ME€TOJI0B OILICHKH, 4 HC METOJaM OLCHKHU, UCITIOJIb3YEMBIM JJIs1 OLICHKH CHpaBeHHHBOfI CTOMMOCTH.

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTUYHBIX aKTUBOB WM 00513aTENbCTB, K KOTOPHIM TPEANIPHATHE MOXKET MOTYyYUTh JOCTYI Ha JIaTy OICHKH.
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OTYET OB OLIEHKE CITPABEJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Kotupyemas 1eHa Ha aKTUBHOM pBIHKE IIPEACTaBIsACT COOOW HamOojee HAAEKHOE JI0Ka3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

Ucxonnele naneble 1 YpoBHA OyayT OOCTYIHBI JUISI MHOTMX (DMHAHCOBBIX AKTHBOB U (PMHAHCOBBIX
00513aTeNBCTB, HEKOTOPbIE M3 KOTOPBIX MOTYT OBITh OOMEHEHbI Ha MHOTOYHCIICHHBIX AaKTHBHBIX PBIHKAX
(HampuMmep, Ha pa3nIMYHBIX Ouprkax). CiemoBarenbHO, 0COO0e BHUMaHUE B mpenenax 1 YpoBHS ynensercs
OTIPEICJICHUIO CIIEAYIOIIETO:

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

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

Ucxonnasie nannsie | YPOBHS HODKHBI KOPPEKTUPOBATHCS TOJNBKO B CIEAYIONINX CITydasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KONUYECTBO aHAIOTHYHBIX (HO HEWACHTHYHBIX) aKTUBOB
WA 0053aTeNbCTB (HapuMep, JONTOBBIE IIEHHBIE OyMaru), KOTOPBIE OIEHUBAIOTCS TI0 CITPaBEIITUBON
CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM pPBIHKE CYIIECTBYET, HO HE SBISETCS JOCTYIHOH B
JO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB WJIM O0SI3aTEIILCTB 10 OTACIBLHOCTH (TO €CTh NpPHU
YCJIOBHH HaJINYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB MIIM 00S3aTEIbCTB, YIACPKUBAEMBIX
MPEINPUIATAEM, OBUIO OBbI TPYHO MOJIYYHTh HH(DOPMAIIHIO O IICHAX JUIA KaXKJIOT0 OTIACILEHOTO aKTHBA
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpPE/ICTBA TPEINPHATHE MOXKET OICHUBATH CHPABEUTUBYIO CTOMMOCTH, MCIOJB3YS IbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBIM HE OCHOBBIBACTCS MCKIIOUUTEIHRHO HA KOTHUPYEMBIX II€HaX (Hampumep,
MaTpu4HOe [eHOoOpa3oBanue). OJHAKO MCHONB30BaHIE ATHTEPHATHBHOTO METOA OLCHKU MPUBOAUT
K TOJIYYEHHUIO OLEHKH CIPaBEIJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCS K OoJiee HU3KOMY YPOBHIO B
HepapXxuu CIpaBelJIMBOA CTOUMOCTH.

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

+ TIpU OIIEHKE CIIPaBEUIMBONH CTOMMOCTH 0053aTENbCTBA WJIM COOCTBEHHOTO JOJIEBOI0 MHCTPYMEHTA
OPEANPHUITUS C UCIIONB30BAHUEM KOTUPYEMOW LIEHBI Ha MICHTUYHYIO €IUHHMILY, KOTOpasi MpoxaeTcs
KaK aKkTHUB Ha aKTUBHOM pBIHKE, W Takas IIeHa JIOJDKHA KOPPEKTHPOBATBHCA C y4eTOM (pakTopoB,
crneun(puUecKux A €OUHUIBl WM akTuBa. EcIM KOPpPEeKTHpPOBKAa KOTUPYEMOH LIEHBI aKTHBA HE
TpeOyeTcs, pe3yiabTaToM OyIeT NONyYeHHE OLEHKH CIpaBeUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTUBa MPHUBEJET K MOJYYECHHIO OLEHKH CHpPABEAJIMBON CTOMMOCTH, OTHOCHMOW K Oojiee HHU3KOMY
YPOBHIO B HEPAPXUU CIIPABEIITUBON CTOMMOCTH.

2. Hcxoouvie oannvie 2 YposHs - 3TO MCXONHBIE NaHHBIE, KOTOPbIE HE SBISIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOUEHHBIMU B 1 YPOBEHb, U KOTOpBIE MPSAMO HMJIM KOCBEHHO SIBIAIOTCS HAOMIOJAaeMbIMU Ul aKTHBA HIIH
obsi3aTenbcTBa. Eciin akTUB MM 00SI3aTENBCTBO MIMEET OIPEJENICHHBIN (JIOTOBOPHON) TEpHOJ], UCXOJHbIC
JaHHble 2 YPOBHS NOJDKHBI OBITH HAOJIOAAEMBIMH JJIsl MPAKTHUYECKH BCETO CPOKa NEHCTBUS aKTHBA HIIH
o0s13aTenpCcTBa. MicxoaHbpie JaHHbIe 2 YPOBHS BKIIIOYAIOT CIEAYIONIEE:
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OTYET OB OLIEHKE CITPABEJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

+  KOTHPYEMbIC IICHBI Ha aHAJIOIMYHbIC aKTUBBI WIIH 0053aTEIbCTBA HA AKTUBHBIX PHIHKAX.
+ KOTHpPYeMbIC IICHbI Ha HACHTHYHBIC HJIM aHAJOIMYHbIC AaKTHBBI WM 0053aTeIbCTBA Ha PBIHKAX,
KOTOPBIC HE SBIISIOTCS aKTUBHBIMHU.
+ HCXOJHBIC JAHHBIC, 32 HMCKIIOYCHHUEM KOTHPYEMBIX IICH, KOTOPBIC SIBJISIOTCS HAOIFOMACMBIMH JUISI
aKTHBa WX 0053aTeNIbCTBA, HAPUMED:
+ CTaBKM BO3HArpPaXJACHHS W KPHUBBIC JOXOJHOCTH, HaOJIOJaeMble C OOBIYHO KOTHPYEMBIMHU
HHTEPBajJaMH;
+  TOjpazyMeBacMasli BOJIATUIBHOCTH;
+  KPEIUTHBIC CIIPEIbI.
+  TOATBEPXkIaeMbIC PHIHKOM UCXOJHBIC JIAHHBIC.
KoppekTupoBKH UCXOMHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTU OT (PAaKTOPOB, CHICHU(DUUSCKUX JIJIS
aKTUBA WK 00s13aTelbcTBa. Takue (akTopsl BKIIOYAIOT CIIEAYIONIee:
+  COCTOSHME WJIM MECTOHAXOKICHHME aKTHBA,;
+  CTelEHb, B KOTOPOH MCXOIHBIC HAHHBIC OTHOCATCS K CIMHHUIAM, KOTOPBIC COIOCTaBHMBI C AKTHBOM
WA 00s13aTENLCTBOM;
. O6’beM NN ypOBeHI) JCATCIIBHOCTHU Ha pI)IHKaX, Ha KOTOpBIX Ha6JIIOI[aIOTC$I 9THU UCXOJHBIC JaHHBIC.

KoppekTrupoBka HCXOIHBIX AaHHBIX 2 YPOBHS, KOTOpBIE SBISIIOTCSA CYILECTBEHHBIMH AJISI OLIEHKU B ILIEJIOM,
MOKET TPUBECTH K TOJIYYEHHUIO OIIEHKH CIpaBEAJUBOM CTOMMOCTH, KOTOpass OTHOCUTCS K 3 VYpPOBHIO B
UEepapXuM  CIpPaBEIJUBOW CTOUMOCTH, €CIM Ul KOPPEKTHPOBKH  HCIIOJB3YIOTCS  CYLICCTBEHHBIC
HEeHa0JIr0JaeMble NCXOHbIE JaHHBIE.

3. Ucxoouvie Oannvie 3 Ypoeus - 3TO HeHAOIOJaeMbIe UCXOJHBIC JaHHBIC JUII aKTHBA WU 0053aTelbCTBA.
HenabnroiaeMbie MCXOIHBIC JaHHBIE JODKHBI HCIOIB30BAThCS JJIS OIICHKH CIIPABEITUBON CTOMMOCTH B TOM
clly4ae, €CiIM yMECTHBIC HAOJI0JlaeMble MCXOJHBIC JTaHHBIC HE JOCTYIHBI, TAKUM O0pa30M, YYUTHIBAIOTCS
CUTyallul, TPU KOTOPBIX HAOJIOJAcTCs HEOOJIbINas, MPH HAJUYUUA TaKOBOH, NEATCIBHOCTh HAa PBHIHKE B
OTHOIIICHUW aKTHUBAa WM 00s3aTelbCcTBA HA ATy OIeHKH. OJHAKO IIelb OLCHKH CIPABEIIMBON CTOUMOCTH
0CTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIcHA Ha JaTy OIICHKU C TOYKH 3PCHHS YYaCTHHUKA PhIHKA, KOTOPBIH
yIIEeP)KUBACT AaKTUB WU UMEET 00s13aTebcTBO. ClieIoBaTeNbHO, HEHAOIOJaeMbIe HCXOIHBIC JAHHBIC JIOTDKHBI
OTpaXkaTh JIOMYILEHUS, KOTOPhIC YYACTHUKH PHIHKA MCIIOJB30BAIM ObI MPU YCTAHOBJICHUH IICHBI HA aKTHB WU
00513aTeILCTBO, BKJIHOYAS JOMYIIECHUS O PUCKE.

Jonymiennss o pucke BKJIIOYAIOT PUCK, NPUCYIIMH KOHKPETHOMY METOAY OLIEHKHM, HCIIOIB3YEeMOMY IS
OIIEHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJENb IIEHOOOpa3oBaHUs), U PHUCK, MPHUCYIIHA HCXOIHBIM
JaHHBIM Meroja oueHkd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C YYeTOM pHCKOB, He Oyner
NPEACTaBIATh OLECHKY CHpPABEAJIMBOM CTOMMOCTH, €CIM YYAaCTHHKH pbIHKa OYAyT BKIIOYaThb TaKylo
KOPPEKTUPOBKY NpPH YCTAaHOBJICHMM IIEHBl Ha aKTUB WM 00s3arenbcTBO. Hampumep, MOXET BO3HHMKHYTh
HEO0XOIUMOCTb BKIIFOUUTH KOPPEKTHPOBKY € YIETOM PHUCKOB IPH HAJIMYMH 3HAYUTEIbHOW HEONPEAEIEHHOCTH
OLIEHKU.

Ipumensme nenabarodaemvie UCXOOHble OaHHble Credyem, UCHONL3YS 6CHO UHMOPpMAYU, OOCHYNHYIO 8
CNOACUBUIUXCS 0OCTOAMENLCMBAX, KOMOPAsL MOJCem 6KIYamb coOcmeeHHble 0aHHble npednpusmus. lpu
pa3paboTKe HEHAONI0JIaeMbIX HMCXOIHBIX JAHHBIX TPEANPHATHE MOXKET HadaThb CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh O3TH [JaHHBIC, €CIM OOOCHOBAaHHO AOCTYMHAas WHQPOpMAaIUs
yKa3bIBaeT Ha TO, YTO JPYTHe YYACTHUKU PHIHKA UCTIONB30BAIN OBl IpyTHe IaHHBIE HITH CYIIECTBYET KaKasi-To
uHpopMarus, creruduyeckas Uil TPEANPHUITHS, KOTOpas HEJOCTYIHA JUIS JIPYTUX YYAaCTHUKOB pBHIHKA
(mampumep, cuHeprus, crnenuduueckas ansg npennpustus). [Ipeanpustuio HeT HEOOXOAMMOCTH IpHJIaraTh
Ype3MepHbIe YCHIIUS, YTOObI MOJIYYHUTh HMHQPOPMALMIO O JIOMYIIEHHSX YYACTHUKOB pbIiHKA. OIHAKO
NPEANPHUITHE TOJDKHO YYUTHIBATH BCIO MH(OPMALKIO O AONYIICHUSIX YYaCTHHKOB PBIHKA, KOTOpas SIBISETCS
o0ocHOBaHHO nocTynHOW. HenaOmiomaemble MCXOMHBIE JaHHBIE, pa3pabOTaHHBIE B COOTBETCTBHUU C
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BBIIIICOTIMCAHHON MIPOIEAYPOH, CANTAIOTCS JOMYIICHUSAMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OLEHKU
CIIpaBe1JIMBON CTOMMOCTH.

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

4. [IpuMeHEHHE METOIOB OIICHKH.

HpI/I OLICHKEC CHpaBeI{J’IHBOﬁ CTOMMOCTHU HCO6XOI[I/IMO HCIIOJIb30BaTh TAaKHUEC MCTOAbLI OLCHKH, KOTOPBIC
SABJIAIOTCA IMIPUEMIIEMBIMHA B CIIOKUBIINUXCSA 00CTOSTEILCTBAX H JJIs1 KOTOPBIX JOCTYITHBI JaHHBIC, JOCTATOYHBIC
JJI1 OICHKH CHpaBCHJ’IHBOﬁ CTOUMOCTH, IPpHU 3TOM MAKCUMAJIBHO HUCHOJIB3Yysd YMCCTHBIC Ha6J'IIOIlaCMBIC
HNCXOAHBIC JaHHBIC 1 MUHUMAJIbHO UCIIOJIb3YA HCHa6J’IIO,I[aeMBIC HUCXOOHBIC JaHHBIC.

TpeMﬂ HanOosee IUPOKO HCIOJIB3YyEMbIMU MCETOJaMH OLCHKU SABJIAIOTCA prHO‘IHI;IfI noaxona, SanaTHBIﬁ
nmoaxonm u HOXOI{HLIﬁ Ioaxon.

B HexoTOpBIX CiTydasx MpreMIIeMbIM OyIeT HCITOF30BaHUE OJHOTO METOJa OIEHKH (HampuMmep, P OIEHKE
aKTHMBa WM 0053aTEeNIbCTBA C HCIOJIH30BAHHUEM KOTHPYEMOW IICHBI Ha aKTUBHOM PBIHKE JUISl MJICHTHYHBIX
aKTHBOB WIIM 00s3aTeNBCTB). B Apyrux ciydasx mpueMieMbiM OyJeT HCIOJIh30BAaHHE MHOMECTBEHHBIX
METOJIOB OIIEHKH (HAIPUMEpP, TaK MOXET OOCTOATH JENI0 MPH OIEHKE €AMHMIIbI, TeHEPUPYIOIeH TeHeKHbBIE
cpenctia). Eciu a1 OIEHKH CIIpaBeIMBON CTOMMOCTH HCIIOJIB3YIOTCS MHOYKECTBEHHBIC METOJIbI OLICHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE TTOKA3aTENN CIIPABEIINBON CTOMMOCTH) JOJDKHBI OLIEHUBATHCS ITyTEM
paccMOTpeHus 1IeNiecoO0pa3HOCTH IWara3oHa 3HaYyeHWH, 0003HAUYEHHBIX JaHHBIMH pe3yibTataMu. OleHKa
CIPaBeUIMBOM CTOMMOCTH - 3TO 3HA4YeHHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
MIPEJICTABIISET CIPABEIIMBYIO CTOUMOCTD B CIIOKUBIIHIXCSI OOCTOSATEIbCTBAX.

B coorBerctBuu ¢ IFRS 13 npu pelHOYHOM (CpaBHUTEIBHOM) TOAXOJE HCIOIB3YIOTCS LEHBI U Apyras
yMmecTHas HH(popMamys, reHeprupyemMasi ppIHOYHBIMU ONEPalUsIMU ¢ MIECHTUYHBIMU MM COIOCTaBUMBIMHU (TO
€CTh aHAJIOTHYHBIMH) aKTHBaMH, 0053aTeIbCTBAMH UJIM TPYIITION aKTHBOB U 00513aTENLCTB, TAKOH Kak OM3HeC.

Hanpumep, B MeTo/laX OLIEHKH, COBMECTUMBIX C PHIHOYHBIM MOJXOAOM, YacTO HCIOJBb3YHOTCS PBHIHOYHBIC
MHOHTENY, BO3HUKAIONINE M3 KOMIUIEKTA COMOCTABUMBIX MOKa3aTeiaed. MHOXHUTEIN MOTYT HAaXOJHUTHCS B
OJIHMX JHama3oHaX C JPYTMM MHOXHUTEJIEM I10 KaXKIOMYy COIOCTaBUMOMY TIoka3zaTento. [lis BeiOopa
HAJIJICKAIET0 MHOXHUTENS U3 JMana3oHa TpeOyeTcs HCIONb30BaTh CYXJICHHE C YYeTOM KAaueCTBEHHBIX H
KOJIMYECTBEHHBIX ()aKTOPOB, CHICITU(PUUSCKUX [T OILICHKH.

MeToapl OLIEHKH, COBMECTHMBIC C PBIHOYHBIM IIOJXO0JIOM, BKJIIOYAIOT MaTPUYHOE IIEHOOOpa30BaHUE.
MartpuyHoe 11eH000pa30BaHKe - STO MaTEMATHUECKUN METO/T, UCTIONB3yEeMbIi MPEUMYIIIECTBEHHO JIJISl OIICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JIOJTOBbIC IIEHHBIC OyMaru, He OCHOBBIBASICh JIMIITh
Ha KOTHUPYEMBIX IIEHaX Ha OINpe/eIeHHbIe IIEHHbIe OyMaru, a CKopee Ha OTHOIICHWH [IEHHBIX OyMar K JApyrum
KOTHPYEMBIM IIEHHBIM OyMaram, UCTOJIb3yEeMbIM KaK OPUEHTHD.

B cootBercTBuHM ¢ IFRS 13 npu ncnons30BaHuM JOXOAHOTO MOAX0Aa Oyaylie CyMMBbI (Hampumep, MOTOKH
JEHEXHBIX CPEACTB WK JOXO/AbI U PacXoibl) MpeoOpa3oBEIBAIOTCS B €INHYIO CYMMY Ha TEKYIIMH MOMEHT (TO
€CTh JAMCKOHTHPOBaHHYIO). [IpyM MCHOIB30BaHUM JIOXOJHOTO MOJXOAA OIEHKA CIPaBEIMBON CTOMMOCTHU
OTpa’kaeT TeKyIIUe PhIHOYHbBIE O’KUAAHUS B OTHOLICHUH TaKUX OYAYIIUX CyMM.

B coorBerctBuu ¢ IFRS 13 npu 3atpaTHOM moaxone oTpakaeTcs CyMMa, KOTopasi moTpeOoBajiach Obl B
HACTOSIIIMA MOMEHT IS 3aMEHBI MPOU3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3BIBAEMOM TEKYIIEH
CTOMMOCTBIO 3aMEIICHUS).

OrieHKa MpoBeieHa B COOTBETCTBUH ¢ MeEKIyHapOIHbIM cTaHmapToM (unaHcoBoit ordetHoctd (IFRS) 13
«OteHKa crpaBeIMBON CTOMMOCTHY, YTBepKIeHHBIM [Ipmkaszom MwunuctepctBa ¢uHaHCOB Poccuiickoit
®enepaunu Ne 217 1 ot 28.12.2015:
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Opranuzaiys JI0JDKHa OIICHMBATh CHPABEIMBYIO CTOMMOCTh aKTHBA WM 00S3aTENbCTBA, UCIIONB3YS TE
JIOITYIIICHNUSI, KOTOPBIE UCIOJIb30BAI ObI YYACTHUKH PHIHKA MPHU YCTAHOBIICHWH IICHBI HA JAHHBIA aKTHB WU
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHWM JaHHBIX JOMYIICHUN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 23TOro opraHuzamus JI0DKHA HICHTU(HUIMPOBATH OOIIMe
XapaKTePUCTHUKH, KOTOPhIE OTIIMYAIOT YIaCTHUKOB PBIHKA, IPUHAMAs BO BHUMaHHE (DaKTOPHI, CHIEI(IIHBIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00SM3ATENHCTBA,;
(b) ocroBHOrO (MK HarbOJIEE BHITOHOTO) PHIHKA /IS aKTHBA WA 00s13aTebCTBA; U
(C) y4acTHHKOB pbIHKA, C KOTOPBIMH OpPraHU3aIMsl BCTYIH/IA ObI B C/IENIKY Ha JaHHOM PhIHKE.

68 IIpuMeps! PHIHKOB, HA KOTOPBIX NCXOHBIE JAHHBIE MOTYT OBITH HAOMIOAAEMBIMU JIS1 HEKOTOPBIX aKTHBOB
1 00s13aTenbeTB (HanpuMep, (PUHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OMPIKEBBIC PBHIHKH, JHICPCKUE PBHIHKH,
PBIHKH ¢ OpPOKEPCKUM MOCPETHUIECTBOM U PHIHKY MIPUHITUIAIOB (CM. TyHKT B34).

B34 llpumepamu pBIHKOB, Ha KOTOPBIX HCXOJHBIC NAaHHBIE MOTYT OBITH HAONIOAEMBIMA B OTHOIICHHH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYIOLIHE:

(a) bupxessie peiakn. Ha OuprkeBoM peiHKE WHGOpPMAIHS O [IEHAX 3aKPBITHS SBIAETCS JETKOAOCTYITHOW H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. [IprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmoBas OupKa.

(b) Aunepckue peiHKHA. Ha mumepckom peIHKE JHUIEphl BCETAa TOTOBBI TOProBaTh (MMOKYMATh WIN IPOAABaTh 32
CBOW COOCTBEHHBIH cueT), oOecrieurBasi TEM CaMbIM JIUKBUIHOCTh TOCPEACTBOM HCIONB30BAHHUS CBOETO
KanuTaga Uil TOAJACp)KaHWs 3armaca OOBEKTOB, IS KOTOPBIX OHHM CO3Jal0T pHIHOK. Kak mpaswmio,
uH(opMalLysl O LieHe MOKymaTens U IIeHe MpoJaBla (MIPeACTaBIIONIMX LEHY, 0 KOTOPOH IUIIep >KeslaeT
KyIIHTh, U LEHY, M0 KOTOPOW IWiep KeJaeT MpoJaTh, COOTBETCTBEHHO) SBIISIETCS Oojee JOCTYIHOM, deM
uHpOpMaIU O TEHaX 3aKphITHsI. BHeOWprkeBble PBHIHKA (LIEHBI IS KOTOPBIX IYONHKYIOTCS) SIBISIOTCS
JUIIEPCKAMH pPhIHKaMH. J{uiiepckre peIHKK TakKe CYHIECTBYIOT JJIsl JPYTUX BUJIOB aKTHBOB U 00S3aTENBCTB,
BKJIOYAss HEKOTOpbIE (DMHAHCOBBIE MHCTPYMEHTBHI, TOBapbl M (pM3MYECKUE aKTUBBI (Hampumep, ObIBIIEE B
UCIIOIb30BaHUHU 000PYyI0BaHHE).

(c) PoiHKM ¢ OpokepckuM mocpeaHW4ecTBOM. Ha pblHKE ¢ OpPOKEpPCKHM IOCPETHUYECTBOM OpOKEpHI
CTaparoTCs CBECTU MOKyNaTesel C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jpyrumu cnoBaMu, OpOKEpbl HE HCIONB3YIOT CBOM KamuTain sl MOJJIep)KaHHs 3amaca OOBEeKTOB, IS
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHsbl, IpeuIaracMple M 3alpaliiBacMble COOTBETCTBYIOIIMMU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KaK IpaBWJIO, HE 3HAET ILICHOBbIE TPEOOBAHUS APYrOHM CTOPOHBI.
Wudopmanust o 1eHax 3aBEepIIMBIINXCS CAEJIOK HWHOTJIA ObIBaeT JOCTYNMHOH. PHIHKH ¢ OpoKepcKUM
00CITy’)KUBaHHEM BKJIFOUAIOT B €05l 3JIEKTPOHHBIE KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOASTCS 3asBKU HA
MIOKYIIKY U IPOJIAXKY, & TAK)KE PIHKM KOMMEPUYECKOU U )KWION HENBU)KMUMOCTH.

(d) Perakm mpuHIMmanos. Ha pplHKe NMPUHIMIATIOB CAENKH, Kak MEpPBUYHAS MPOAaXa, TaK W BTOPUYHAS
Meperpo/iaxa, OCYIIECTBISIOTCS CTOPOHAMH CaMOCTOSITEIBHO, 0e3 IMocpeaHUKOB. JIuiib HeOONbIoNH 00beM
MHGOPMAIMH O TAKKMX CIEIKAX MOXKET ObITh OOIIEIOCTYITHBIM.

B tex ciyuwasx, Korza 1eHa Ha UJICHTUYHBIH aKTUB WIN 0053aTeNbCTBO HE SIBISIETCS HAOII01aeMol Ha PhIHKE,
OpraHM3anys OIEHUBAET CIIPABEIJIMBYI0O CTOMMOCTB, HCIIONB3YS JPYyroil MeTOoA OIEHKH, KOTOPBIi
obecrieurBaeT MaKCHMAJILHOE  HCIOJNB30BaHWE  PEJICBAHTHBIX HAOJIOMAEMBIX  MCXOJHBIX  JIAHHBIX U
MHUHHMMAJILHOE HCIOJIb30BaHUE HEHAOMIOAaEMbIX MCXOAHBIX AaHHBIX. [IOCKOJIBKY crpaBeljiuBas CTOUMOCTb
SBJISIETCSl OLIEHKOM, OCHOBAaHHOW HAa PBHIHOYHBIX IAHHBIX, OHA OIpPEAENSeTCS C HCIOJIH30BAHMEM TaKHX
JIONYIICHWH, KOTOpble YYaCTHUKH PBIHKA NMPHUHAIM Obl BO BHHUMAaHHE IPU ONPEAEICHUH LIEHBl aKTHBA HIIH
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00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHHs O prcke. CreaoBaresibHO, HAMEPEHHE OPraHU3aIlK YACPKATh AKTHB
WIH yperyjIupoBaTh WM HHBIM 00pa3oM HCIOJHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OICHKE
CIIPaBEUITMBON CTOUMOCTH. (11.3)

OO0s3aTenbCTBa U J0JIEBBIC UHCTPYMEHTDI, YACPKUBAEMBIC IPYTUMU CTOPOHAMU B KAY€CTBEC aKTHBOB

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOUICHHUU IMEPEIavYd UICHTHYHOI'O WM aHAJOTHYHOTO 0053aTeNIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliu HEJAOCTYITHA U UACHTUYHBIN O0BCKT YICPKUBACTCS
JIPYTOH CTOPOHOW B KadecTBE aKTHBA, OPTraHU3AIMs OJDKHA ONEHHUTH CIIPABEeIMBYIO CTOMMOCTH JaHHOTO
00s13aTebCTBA WM JIOJICBOTO MHCTPYMCHTA C TIO3MIMN YYaCTHUKA PBIHKA, KOTOPBIA YJIEPKUBAET STOT
WICHTUYHBIN 00BEKT B Ka4eCTBE aKTHBA, Ha ATy OLIEHKH.

II. 38 B rtakmx ClIydadx opraHu3anusa JOJKHA OLUCHUBATL CHPABCAJIMBYIO CTOUMOCTDL 00s13aTeNbCTBA UITH
J0JICBOI'0 MHCTPYMCHTA CIICAYHOIINUM 06pa30M:

(a) wucrmonB3ys 1[EHOBYI0 KOTHPOBKY HAa aKTHBHOM DBIHKE B OTHOIICHHH HMICHTHYHOTO OOBEKTa,
yAEeP)KUBAEMOTO JIPYrOil CTOPOHOM B Ka4eCTBE aKTHUBA, €CIIU IOCTYITHA WHGOpMAIHs 00 STOM IeHE;

(b) mpum orcyTcTBHM MH(OPMAIKK O TAKOMH IIEHEe, UCIOIb3Ysl APYTrue HaOIF01aeMble HCXOIHbIC TaHHbBIC, TAaKHe
KaK IIGHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIH HE SBJSIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIOd CTOPOHOU B Ka4eCTBE AKTUBA;

(c) mpum oTcyTcTBUU MH(OPMAIUU O HAOIIOJAEMBIX IICHAX, OMHMCAHHBIX B MOANMYHKTaX (a) U (b), HCHONB3Ys
JIpyror METOJl OLIEHKH, TAKOH KaK:

(i) moxomHbIiA MOAXO. (HAIPUMEp, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUHA OyIyIIHe JCHEKHBIC
MMOTOKH, KOTOPbIEe YYaCTHHUK PHIHKA OXKUAAN OBl MONYYUTh OT 00s3aTelNhCTBA WM JOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YACPKUBAET B KAUECTBE aKTHUBA);

(if) peiHOYHBIA MOAXO[ (HAIPUMEP, HCIOJB3YsS IEHOBHIC KOTHPOBKM B OTHOIICHHH aHAJOTWYHOTO
00s13aTeNECTBA WITH JIOJIEBBIX HHCTPYMEHTOB, YACP)KUBAEMBIX APYTHMMHU CTOPOHAMH B Ka4€CTBE aKTUBOB).

39 Opranmzanus JTODKHA KOPPEKTUPOBATh IICHOBYK) KOTHPOBKY B OTHOIICHHUM 0053aTENbCTBA WIIH
COOCTBEHHOT'O JIOJIEBOTO MHCTPYMEHTA OpPraHU3allvH, YASPKUBACMOr0 JPYrol CTOPOHOH B KA4eCTBE aKTHBA,
TOJILKO €CJIM MMEIOT MECTO CIEIU(HUYHBIC JUIS 3TOT0 aKkTHUBa (haKTOPHI,KOTOPHIC HEMPUMEHUMBI K OLICHKE
CIIPaBEUIMBOM CTOMMOCTH yKa3aHHOTO 00s3aTENbCTBA HIIM JOJEBOr0 WHCTpyMmeHTa. OpraHu3anus IOJDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPAKaeT BIUSHHUS OTPaHMYCHMS, MPEOTBPAILIAIONICTO POJAXKY
JaHHOro akTuBa. HekoTopwle (hakTophbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO ILIEHOBAs KOTHUPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAKOT CIIEAYIOIIEe:

(a) IleHoBasi KOTMPOBKa aKTHBAa OTHOCHUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) 0053aTEIbCTBY HWIIU
J0JIEBOMY MHCTPYMEHTY, YAEP)KHBAeMOMY JAPYToil cTOpOHOH B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA  JO0JE€BOM HWHCTPYMEHT MOXET HMMETh KakKylo-TO 0cO0yl0  XapakTepHCTHKY (Hampumep,
KpPEIUTOCIIOCOOHOCTh 3MUTEHTa), OTIMYHYI0 OT TOH, KOTOpas OTpaKe€Ha B CHpPABEAJIMBOH CTOMMOCTH
AQHAJIOTHYHOT0 00s13aTeNbCTBA WIH A0JIEBOTO MHCTPYMEHTA, yACPKUBAEMOI0 B KAUECTBE aKTHBA.

(b) Eauuuna yuera, mpuHsTas Uil aKTUBA, OTJIMYACTCS OT SIUHHUIIBI yueTa, PUHITON JUIs 00s13aTelIbCTBA WK
JI0JIEBOTO MHCTpyMeHTa. HanpumMep, mpuMeHHUTENEHO K 0053aTEICTBAM B HEKOTOPBIX CIy4asX IIeHa Ha aKTHB
OTpa’kaeT KOMOMHUPOBAHHYIO IIEHY IaKeTa, BKIIOYAIOLIEr0 KaK CyMMBI K TOJYYEHHIO OT AMHUTEHTA, TaK U
IIPENOCTABIEHHBIE TPEThEH CTOPOHOW CPEJICTBA NOBBILIEHUS KPEIWTHOTO KadecTBa. EciM eauHMIa ydera B
OTHOLICHHUHU 00s3aTENbCTBA HE SIBISAETCS TAKOBOM B OTHOIIEHHM yKa3aHHOTO KOMOMHHMPOBAHHOT'O IaKeTa, TO
[EeNbI0 OIICHKH SIBISIETCS ONpezeNieHHe CIpPaBeUIMBOM CTOMMOCTH OO0f3aTeNbCcTBA HMHUTEHTa, a He
CTPaBeIIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIy4asx OpraHU3aIin
HEoOXoauMo ObuI0 OBl CKOPPEKTHPOBaTh HAOMIOJAaeMyl0 IIEHy Ha COOTBETCTBYIOLIMH aKTUB, 4YTOOBI
UCKITIOUUTB 3PQEKT OT CPEJICTB MOBBIIICHUS KPEAUTHOTO KaYeCcTBa, MPEIOCTABICHHBIX TPEThel CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOUMMOCTH 00beKTa OIICHKH, o0ocHOBaHUE BLIGOpa HUCIIO0JIb3YEMbIX
moaAX0A0B K OI€HKe M METOJ0B B PpPaMKax KaXXJA0ro H3 MNPpUMEHAECMbIX II0AX0J10B; OTKa3 OT

HCMOJIb30BAHUA NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLEHKH HCTIONIb3YIOTCS CPAaBHUTENBHBIN, TOXOIHBIM U 3aTpaTHBII
noaxonasl. JlaHHBIE TIONIOKEHHsS HE IPOTUBOPEYAT IMPEACTABICHHBIM BBIIIE MOAXOJAaM K OIPEACICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOHMMOCTH.

HpI/I MPUMCHCHUU KaXJ0T0 H3 IIOAXOJAO0B K OHLEHKE HCIIOJB3YHTCA pPa3JINnYHbIE METOABI OLCHKH.
OI_ICHH_II/IK MoaIHcenm npumeHAntb Memoobl OYeHKU, HC YKa3aHHBIC B (I)G,Z[epaJ'ILHLIX CTaHJapTax OLCHKHU, C LCIIBIO

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIEHKH OIEHIHK PacCMaTPHBACT BO3MOXHOCTh MPUMEHEHHUS BCEX MOAXO0B K OICHKE, B
TOM YHCJIC ISl TIOATBEP)KIACHUS BBIBOOB, MOJYYECHHBIX MPU MPUMEHEHHH IPYrHX MOAX0a0B. IIpu BbIOOpE
MOXO/I0B ¥ METOJIOB OIIEHKH OIICHIMKY HEOOXOAMMO YUUTHIBATh CIICIU(UKY OOBEKTA OICHKH, [IEJTH OIICHKH,
BUJI CTOMMOCTH, IOCTATOYHOCTh M JIOCTOBEPHOCTh HCXOAHOW HH(pOPMAIMH, AOMYIICHUS W OrPAHUYCHHS
onieHKH. HW OMH W3 MOIXOI0B M METOIOB OICHKH HE SIBISICTCS YHHBEPCAIbHBIM, MPUMEHMMBIM BO BCEX
CIly4asix OLEHKH. B mo dice 6pemsi OyeHwuk Modxicem UCnoib308ams 0OUH NOOX00 U Memood OYeHKU, eCiu
NpUMEHeHUe OAHHO20 N00X00a U Memooad OYeHKU NPUBOOUm K Hauboree 00CMOBEPHOMY Pe3yIbmamy OYeHKU

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

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B obmiem ciydae, mpuMeHEHHE 3aTpaTHOTO MOJX0Ja HOCHT OTpPaHUYEHHBIN XapakTep, W JaHHBIH
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesIeHbl, HO TIPU ATOM JIOCTYITHA JIOCTOBEpHAs MHPOPMAIU 00 aKTHBaX M 00s3aTeNIbCTBAX OpPraHU3alnHy,
Beayleld Ou3Hec. Bo3aMOKHOCTH MCITIONIB30BAHMUS 3aTPATHOTO TIOAXO0/Ia MPH OIEHKE BTOPHYHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 6a30BOT0 aKTHBA M HE 3aBUCHT OT €€ 3HAUYEHHH BHYTPH MEPUOJIA, & 3HAYHT U OT

CTPYKTYPBI aKTHBOB M 0053aTeNbCTB 0a30BOT0 aKTUBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IOJ CTOMMOCTBIO IIPECAIIPUATHSA B HEM IIOHUMACTCA OLICHKA IMOTOKA 6y,£[y1].[I/IX JOXOJ0B. Z[OXO,I[HBII?I
noaxon mpearojaaract, 4To HOTCHHHaJ’IBHLIfI HWHBECTOP HEC 3aIJIaTUT 3a ,I[aHHBIﬁ OusHec CyMMYy, 60J'H:I.Hy10, qeM

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

AOXOJHOI'0 IMoAXoJa MNpH OLCHKE BTOPHUYHBIX (bHHaHCOBBIX HUHCTPYMCHTOB, B TeKVH.IefI IMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'PaHUYCHBI II0 IIPUYWHE HAJINYUA CymeCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootreerctBun ¢ ®CO V, cpaBHUTENBHBIN MOIXOA MPEACTABISICT COOOH COBOKYITHOCTH METOOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMU

(aHaHOFaMI/I). CpaBHPITCJ'ILHI:IfI noaxoa OCHOBAH Ha IMPUHIHIIAX IEHOBOTO PABHOBECHUA U 3aMCIICHUA. .

B PpaMKax CpaBHUTCIIBHOI'O MOAXO0Ja MPUMCHAIOTCA PA3JIMYHBIC METOAbBI, OCHOBAHHLIC KAaK Ha NPAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaJ'IOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

CTaTUCTUYCCKUX JAaHHBIX U I/IH(I)OpMaLII/II/I O PBIHKE 00BeKTa OLICHKH.

[IpuMeHHUTENBHO K OLIGHKE IIEHHBIX OyMar B paMKax CPaBHUTEIBHOI'O IIOAXOAAa MOKHO BBIACIHUTH
cnemyromue Metoabl («OleHka CTOMMOCTH aKTHBOB U Om3Heca» moj pexakmueid M.A. denorosoii, Mocksa-

Opaiit, 2021 1.):

9KCHGpTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM W BO3MOXXHBIM HalPaBJICHUAM U3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLIEHKN 1 UX 0000IIeHHE.

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

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

Craructuueckuil. IIpuMeHsieTCd CTATHCTHUYECKUA aHalW3 C MCHOJb30BAHHEM MPUCYIIUX EMY

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

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmarusHo-napameTtpudeckuii. [1o0 MHBECTHIIMOHHBIM XapakTepUCTUKAM LIEHHOW Oymaru 3ajaercs
JMana3oH 3Ha4€HHUH, KOTOPOMY COOTBETCTBYET OIpe/iesIeHHOE KomruecTBo OaioB. Cymma 6aioB onpenesnser

YPOBEHb LICHBI.

Mogenupopanusi. CoctaBieHHe MOJENEH, CXEMaTHIHO OTPAXKAMOIINX BIUSHHE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPEUIOKEHUS), pacKpbiBaeMasi MH(popMaIMoHHONW cucTteMon «biaymOepr» (Bloomberg) min aHagoruuHbIX

HJ'IaT(l)OpMaX Ha JaTy OnpcCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH.
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6.2. PACUET CIIPABE/IJIMBOM CTOMMOCTH OFBEKTOB OILIEHKH

B kadectBe 6a30BOTO moOKazaTeNs IS pacueTa CIPaBEIMBOM CTOMMOCTH OIICHHBAEMOW OyMaru
BO3MOXKHO HCIOJB30BaTh 3HA4YCHHA IIeHBI (MOCIENHAA IIeHa NPEUIOKEHHs), PacKphIBAeMOMl OMpxamm,
nHpopMarmonHot cucremorr «bmymOepr» (Bloomberg) wnm amamormuyHbIX TUTaTQoOpMax Ha ATy
OIpelIETCHUs CIPAaBEAIUBON CTOUMOCTH.

B paMkax cpaBHUTEIBHOIO MOAXOJA IPHUMEHSIOTCS PA3NMYHBIE METOJbl, OCHOBAHHBIC KAaK Ha
MPSIMOM COIIOCTABIIEHUH OIIEHMBAEMOTO OOBEKTa M OOBEKTOB-aHAJOIOB, TaK M METOMABI, OCHOBAHHBIE Ha
aHaJIM3€ CTATUCTUYECKHUX JaHHBIX M HH()OPMAIINU O PHIHKE OOBEKTA OIIEHKH.

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

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

Ananmutndeckuid. JlaeTcsi CHCTEMHBIH aHATM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH LIEHHOW Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONIMX HA 3HAUCHUE KAXKOTO 3JIEMEHTA.

Cractuueckuid. IIpumeHsieTcss CTaTUCTMUYECKHMH aHANIM3 C MCIOJIb30BAaHUEM MPHUCYIIHUX €My
MapaMeTpOB - CPEAHUX BEIUUMH, HHAEKCOB, TUCIIEPCUM, Bapralluii, KOPPEJSIUNA, perperpeccuii u T.4.

Wnpnexcuprit. OnpenensioTcss TEHIACHIMHA W3MEHEHHWs KOHBIOHKTYPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIpEAEIs U aHAIN3a Pa3INYHbIX UHAUKATOPOB.

HopmartusHo-ntapameTtprdeckuii. [lo HHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3amaeTcs
JMaTia30H 3HAYCHUH, KOTOPOMY COOTBETCBYET ONpE/elIeHHOE KOMN4IecTBO 0aioB. Cymma 0aoB ompesensieT
YPOBEHb LICHBI.

MopenupoBanusi. CocTaBlieHHE MOJENECH, CXEMaTUYHO OTPAXKAIOMIMX BIUSHUE Pa3IUYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha MEPHOJ TMPOBEACHHUS OIEHKA METOIAMYECKUE
PEKOMEHAINY TI0 OIICHKE aKIWK W oONuranuii He pa3padoTaHbl. AHAIN3 CBOOOTHBIX UCTOYHHKOB TTO3BOJISIET
BBISIBUTH CIIEIYIONIUIA MOPSIIOK OTPEICICHUs CIIPaBEATUBON CTOMMOCTH OOJUTaliid, aKIIMH ¥ WHBIX [EHHBIX
Oymar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHN OT HAJTHYMS IEHOBOH MH()OpMAIHH.

1. B 6azoBoM BapuaHTe B KauecTBE CIpPaBEIJIMBON CTOMMOCTH Hcmosb3yercs nena Bid Last Price
(mocienHsAs 1eHa MPEJIOKEHUs ), pacKpbiBaeMasi HHPpopMaiMoHHou cuctemoit «biymbepr» (Bloomberg) na
JIaTy OTpeNesIeHNs CIIPaBeUINBON CTOMMOCTH.

2. B cnyuae omcymemsus yenvt Bid Last Price na damy onpedenenusi cnpageoiusoil CmoumMocmu 8

meuenue 25 pabouux OHetl, UCHONb3YemCs Clledyioujeli NOPsI00K OnpedeieHUs YeHbl:
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Tabnuya 3. KoTupoBKH

moex.com/ru/fissue.aspx?code=TC5G
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=

0
0

0

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

WpoerTrdumrarop pexuma Topros

BantoTa B KoTopo# BEOYTCA TOPrH

Lena npearoprosoro neproaas/Liexa aykumoHa oTKpEITHA
LleHa coenky MyMHEMManbHas

LUeHa coenky MakcHmManeHasa

Llena nocnegHeit coenxkm

LleHa sakpsimma

KonWuecTso cOenoK 33 ABHL, WTYK

(6beM CAENOK 33 A8Hb, LUTYK LEHHbD Bymar

OfbeM coenok 33 AeHb

OBreM NepECH COENHKM

(06bem nocnenHed caAenkM

CpenHes3BELIEHHAA UEHE

PrinodHas uena (2], pyBnei

PriHouHan uexa (3). pyBnei

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

R

18:23:16

18:23:16

18:23:16

3
3

3

TQBR

RUE
310
011.5
1175
3057
011.5

42650
428522

1309770087

3056.5

3060
3060

1028147 465
1028147 465

o]

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

e Y Kapre G Gmail B YouTube 2 httpy/fwwwaippiry/  B¥ Kapre @ zboutblank*blocked

MaKpoOIKOHOMMKE Craekm LB KpeaWTHeie M ESC pedTUHIK LiA Commeodities BanwTel watchlist HancTponka XLS MNpoBepra KOHTPareHT:
o
TCS Group, peno3uTtapHas pacrnuckKa Y AocasiTo s WL
M
US87238U2033, TCSG
D , CTPaHa —
IFRS EWPIA AATATOPIOB LAST BID / ASK OPEN MIN MAX AVG LEG! SE THKEP BAMKITA
WL O] OCHOBHES | 15.02.2024 3057 -148% 30365/3057 3101 3011,5 31175 30365 30115 TCSG  RUB
TepBLIA ypoBSHL
Mocxosckan eupxa T+. OcHOBHaR Ceccua 15.02.2024 30,5 -409% 3039730395 3101 301,55 3N75 3060 30115 TCSG  RUB
MOCKOBCKAN BMpIKa. BEUBDHAR CECCuA 15022024 3057  -148% 30565/3057 3025 30135 3065 3044 TCSG RUB
CNE Bupxa 16.02.2024 36,98 TCS UsD
LoKyMeHTbI
o 2
NpadMK TOProe Maockoscxan Bupmy v
MoKA3bIESTS UEHbl 6E3 OKPYTIEHKA  ~ 1] Apxus
BATA BID ASK OTKPHITHE MHUHAMYM MAKCHMYM 3AKPBLITHE LEGAL CLOSE AVG OBOPOT KONW4ECTBO COENOK
15.02.2024 3056,5 3057 310 30115 3175 3057 30115 30565 1309770 087 42 650
14.02.2024 3102 3103 31095 3075 3150 3103 3140 31245 130429486155 31578
13.02.2024 3109 3No 3063 3021 3124 31095 31225 3078 1253319 779,5 33952
12.02.2024 3056 3056,5 3070 2980 3105 3056 3087 30395 28569192305 81360
09.02.2024 30655 3066 3145 3060 31455 3066 30705 3091,5 14615358445 42 500
08.02.2024 31445 31435 32795 3036 3298 3145 3180 3179 4014 468 746,5 724386
07.02.2024 32735 32735 31945 3186 3279 32775 3279 3242 1442848721 32595
06.02.2024 31945 3195 3180 3177 3207 3195 31895 319 579997 5185 15171
05.02.2024 3174 3175 31575 3131 3186 3175 3172 3162 742 003 648,5 277

B cBs3u ¢ rocynapcTBeHHO# peructpanueit 26 despans 2024 rona MexayHapoaHOW KOMIAHUM MyOJIMYHOTO akiuoHepHoro obmiecta "TKC
Xonmuar" (MKITAO "TKC Xomnmuur") Ha Tepputopun Poccuiickoit ®epepanuu [nobanbHble OEMO3UTapHBIE PACTHCKH, MPEICTABISIIONINE
obsikHoBeHHbIe akiMu Kiacca A TCS Group Holding PLC (smutent aenosutapubix pacnucok — RCS Issuer Services S.ar.l.), (ypoBeHb JdHCTHHTA:
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[TepBriit ypoBenb, ToproBeiii ko TCSG) 3amenstores Ha oObikHOBeHHBIC akiiuu MKITAO "TKC Xomnauar" (ypoBeHb JuCTHHTA: [IepBBIid YpOBEHB,

toproseiit kog TCSG).

Ha3Banue napamerpa

IIpouuioe 3HaYeHHE

HoBoe 3Hauenue

ISIN xox

US87238U2033

RUOO0A107UL4

PerncrpanuoHHblii Homep, 1aTa
perucTpanuu

1-01-16784-A ot 08.02.2024

HanmeHnoBaHnue neHHOM Oymaru

['moGasnbHbIe 1eMO3UTapHbBIC PACITUCKH, TPEACTABIISIOINS
oOpikHOBeHHbIe akimu Kimacca A TCS Group Holding PLC

AKI[MU OOBIKHOBECHHBIE

Topru akunit RUOOOA107UL4 na 15.03.2024 r. OTCYTCTBYIOT.
VY4uuThIBasi KOHBEPTALMIO IIEHHONH Oymarud B IpOIECCe PEIOMHLMIISIMKA SMUTEHTa, Ha naTy omenku cmeHa ISIN US87238U2033 na ISIN

RUOOOA107UL4, cnpaBeaiiBasi CTOUMOCTb

IIpHATA 110 HEHEC ITOCICAHHUX TOPI'OB.

[Tocnennsis koTupoBka HaOmoAaack 15.02.2024 r.
Tabauya 4. Pacuer cnpaBeATuBOii CTOMMOCTH 00bEKTA OLIEHKH

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

HaunmenoBanue

ISIN Kox

Koruposka

CrnpaseanuBasi CTOUMOCTS 3a 1
IIT.

AKX 0OOBIKHOBEHHAS

RUOOOA107UL4

3 011,50

3 011,50

O0BHKC

OUEHKA BU3HECA
N KOHCANTUHI
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OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

7. ONMUCAHUE MPOLEJYPHI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH U BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

332{&‘{3 COITIaCOBaHUs 3aKIIOYacTCsd B CBECACHUU PA3JIMYHBIX PE3YJIbTATOB B €AUHYIO MHTCTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PpE3YJIbTAaTOB OLHEHKH CTOMMOCTHU C y‘léTOM BKJIaga
KaXXI0T0 U3 HUX, BEPOATHOCTD IOJYUYCHUSA 0oJiee TOYHOro M OOBEKTHBHOTO 3HAYCHUSI CTOUMOCTH 00BEKTa

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCI[JII/IBOP'I CTOUMOCTH OOBEKTa OLCHKN TMPUMCHAJIICA OJUH TIOAXO0d-

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

OFpaHI/I‘IeHI/Iﬂ U Mpeacibl MPHUMCHCHHA IIOJYYCHHOI'O pe3yJibTaTa: pPE3YyJbTaT OLCHKHU MOXKET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JJId pacdy€Ta CTOMMOCTU YHCTBIX AKTHBOB IMa€BOI'0 MHBCCTUIIMOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII Joxoanbrit 3arpaTHblii
CrpaBeiiuBasi CTOUMOCTh IIPaB COOCTBEHHOCTH

Ha TIleHHble Oymaru: axmus OOBIKHOBEHHAs

SMUTECHT MexxayHapoaHas KOMITaHUS
( yHap He He

nyonmuHoe  aknuoHepHoe obOmectBo  «TKC 3 011,50
IIPUMCHSAJICA IIPUMCHAJICA

Xommuary») ISIN RUOO0AL107UL4, B komuuecTBe
1 mryka, Mmecto xpanenus. HKO AO HPJ,
cTaryc: He 3a0JI0KHpOBaHa, pyo.

Bec noaxona 1,00 - -

HtoroBoe 3HaueHHe CIpaBEATUBONH CTOUMOCTH
npaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru: aKIus
OOBIKHOBeHHast ~ (AMHTEHT  MexayHapoaHas
KOMITaHUSI TYOJUYHOE aKIUOHEpHOE OOIIEeCTBO 3 011,50
«TKC Xommuur») ISIN RUO00A107UL4, B
Konp4yecTBe 1  IITyKa, MeECTO XpaHEHHS:
HKO AO HP/], craryc: He 3a010KHpoBaHa, pyo.
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OTYET OB OLIEHKE CITPABEJJIMBOI CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEHEHbMETOINYECKOMJIUTEPATYPBI

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

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

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

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

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

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

7. Opunman Jxek, Opnpysrn Hukomac, AHamm3 ©W OIEHKa NPUHOCAIIECH [OXOJ HEIBIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

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

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

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

1. Jlannble MuHucTepcTBa SKOHOMHYECKOro pas3Butusi Poccuiickoir depepaunu (Ucrounuk:MOP PO,
WWW.economy.gov.ru);

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

3. Ilpoune UCTOYHMKH (CCBUIKH Ha KOTOPBIE yKa3aHbI 10 TeKcTy OTuera).
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9. CIIMCOK UCHOJb3YEMbBIX TEPMUHOB

ama ouenku:

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

Honywenue:

MPEJICTaBISIET COOOH MPEIoIoKEHUE, IPUHUMAEMOe KaK BEPHOE U Kacaroleecs
(bakTOB, YCIOBHI MM OOCTOATEIHCTB, CBA3AHHBIX C OOBEKTOM OIICHKH, IIENBI0
OIICHKH, OTPAaHMYCHUSIMY OIICHKH, UCIIOJIb3yeMOU HH(OpMaIuel Wi MoIX0JaMu
(MeTonaMu) K OLICHKE.

Joxo0nutit nooxoo:

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

3ampammuotii n00x00:

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

Hueecmuposannutii .

CyMMa JI0Jra 1 COOCTBEHHOTO KanuTaja B OM3Hece Ha J0JITOCPOYHON OCHOBE
Kanuman:
Hmozosasn eenuuuna | onpenenseTcs MyTeM pacdeTa CTOMMOCTH O0ObEKTa OLEHKH MPH HCIOJIb30BaHUH
PbIHOYHOIL ITOIXOJIOB K OIIeHKe M 000cHOBaHHOTO OTEHITUKOM COTIacoBaHHs (000O0IIeHN)

cmoumocmu 00veKkma
OUECHKU.

PEe3yIbTaTOB, IOJYYEHHBIX B paMKaX NPUMEHEHHS Pa3IUYHBIX ITOAXOJ0B K
OLIEHKE

Kanumanuzauusa:

1. OOpameHre 4YWUCTOTO JO0XOJa WJIA CEPUH YHUCTHIX TMOCTYIUIGHHH, Kak
(aKTHUECKNX, TaK W OXKHIAEMBIX Ha MPOTSDKCHHHM HEKOTOPOro MepHoaa B
SKBHMBAJICHTHYIO CTOMMOCTb KalTaja 10 COCTOSIHHMIO Ha 3aJlaHHyto naty. 2. Ilpu
OIIEHKaxX Om3Heca JSTOT TepMHUH OO0O3HAYaeT CTPYKTypy KamuTana Om3Heca
opranu3anuu. 3. IIpu oneHkax GM3HEcCa 3TOT TEPMHUH TAKXKE MOXKET 0003Ha4aTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXOO0B 3a MEpUO]

Memoo ouenku:

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

Oobvexkm ouenku:

O00BEKTbl TPAXKAAHCKUX IIPaB, B OTHOIIEHHMHM KOTOPBIX 3aKOHONATEIHCTBOM
Poccuiickoii @enepanuy yCTaHOBJIEHA BO3MOKHOCTD UX Y4aCTHsI B IPaKIaHCKOM

obopoTe

Omuem:

JIOKYMEHT, COCTaBIICHHBII B COOTBETCTBHM C 3aKOHOJATeNLCTBOM PD 00
OILICHOYHON  JeSITEIIHbHOCTH, denepaibHBIMM  CTaHJIAPTaMU  OLCHOYHOU
JIeATeIbHOCTH, CTaHJapTaMd W [paBUJIaMUd  OLIEHOYHOM  JIESITEIbHOCTH,

YCTaHOBIICHHBIMU ~caMoperyiaupyeMoil opranuszanueii OLIEHIIUKOB, YJICHOM
KoTopou siBisieTcss OIEHIUK, MOATOTOBUBIINKA OTYET, MpeIHA3HAYEHHBIN IS
3aKa34yrKa OIEHKH W JIPYTHX 3aMHTEPECOBAHHBIX JIHII (IIOJIb30BaTeNel oT4éTa 00
OLICHKE), CoJep KalInii OATBEPKAEHHOE HA OCHOBE COOpaHHOHM MH(pOpPMALUU U
pacuéroB mnpodeccuoHabHOE cyxJeHHe OIEHIIMKAa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEeIMHEHHBIX OOIIECH MeTO10JI0Tuek

Ilpago
cobcmeeHHOCIU:

IIPaBO TI0 CBOEMY YCMOTPEHHIO BIIAJIETh, OJIH30BAThCS U PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, IIepelaBaTb CBOM MOJHOMOYMSA APYroMy JIMILy, HCIIOJIb30BaTh
UMYHOICCTBO B KA4YC€CTBE 3ajiora WU O6peMeH$ITI) €ro HHBIMHU CHOCO6aMI/I,
nepeaaBaTh CBOE HMYILECTBO B COOCTBEHHOCTb WJIM B YIpaBlICHHE IPYroMy
JIUILY, a TAaKKe COBEpPIIaTh B OTHOLIEHWH CBOETO MMYIIECTBA JIIOObIE JCHCTBHA,
HE TMpOoTHBOpEYallue 3aKoHy. [IpaBo BIaJeHUs MPEJCTABISET COOOM
BO3MOXHOCTb HMETh y ce0si JaHHOE HWMYIIECTBO.

mpencTaBisier  co0oif

HpaBo IIOJIB30BaHMsA

BO3MOXKHOCTh ~ HCIIOJIB30BaTh HUMyIecTBO. I[IpaBo

pacnopsbKeHus] IpeAcTaBisieT co00i BO3MOXKHOCTH OIPENeNsATh IOPUANYECKYIO
cyan0y umymiecTBa (OTUyXIaTh B TOH WM MHOH (popMe, yHUUTOXKATh U T.1.)

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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Ilpouyecc ouenku:

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

Poinounasn
CHLOUMOCIb:

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

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

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

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

+ I[EHA CHEJIKH TPEACTaBIseT CO00i pasyMHOE BO3HArpaXkICHHE 32 OOBEKT
OLICHKHU W MPUHYKIEHHUS K COBEPILECHHIO CICIKN B OTHOIIEHHH CTOPOH CAEJKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

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

CoocmeeHHuK:

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

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKAa, a HE OLEHKa, (opMHupyeMas C Y4YeTOM CHELU(PUKH
npeanpusaTus. [1o HEKOTOPBIM aKTHBaM M 00s53aTEIbCTBAM MOTYT CYILECTBOBAThH
HabromaeMbple PHIHOYHBIC OINEpaly WK peiHOYHAs uHGopmanua. Ilo npyrum
aKTHUBaM M 00s3aTeNLCTBaM HAOJ0aeMble PBIHOYHBIC OMEePallii WIIM PhIHOYHAS
nHpOpPMAaLIUI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
n00x00:

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

Cmoumocmo

00beKma oueHKu:

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

Ienwv ouenku

IpeACTaBIsieT co0Oi mperosaraeMoe HUCIOIb30BAaHUE pe3yiIbTaTa OLECHKH,
OTpakaroliee ciIy4yau 00s13aTebHON OLICHKH, YCTaHOBJICHHBIE
3akoHoaaTenbcTBOM Poccuiickoit denepariuu, v (M) WHBIE IPUYUHBI, B CBA3H C
KOTOPBIMH BO3HHKJIA HEOOXOIUMOCTD ONpPEENIEHHS] CTOMMOCTH 0OOBEKTa OLICHKH.

Hena:

MpeacTaBisieT co00i ACHEXKHYI0 CyMMY, 3alpallliBacMylo, NpeajaraeMyro Hid
yIUIAYMBAEMYI0 YYaCTHUKaMH B Pe3yJIbTaTe COBEPIIEHHON WMIIU MPeAIoiaraeéMoit
CHIEJIKH

O0BHKC

OLEHKA BU3HECA
N KOHCANTUHI
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MPUJIOKEHHUEN:1. KONUU JOKYMEHTOB, HOATBEPK/IAIOLUE IPABOMOYHOCTH TPOBEEHUS
OLIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

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

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

N, 0193633 PRV | o

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

«Oumerxa 6usueca»

BHIAH Crnecapesoii Hanexe [Terposne

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

0T « 17 » Mas .20 21 r. Ne 1_99

,,,,,, S - -

S dmperTop: s 2, szt AC. Bywkun

KBa.\HdJHKaLIHOHHNﬁ ATTECTAT BHIJACTCA HaA TPH roaga u deiiCTnyCT
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

NEPAtR0 CMPAX0e0I0 BINCCA (DL VIAMES 8 PACCPOYNY) € YKa3aMHED CPOKY, Cmpaxoewyuw UMeem nNpaso.;
pacrnopawymy Jo2080p (Monuc) @ o0HOCMOpONHEM NOPANKS LN OMKE3aME & ONIaMe CYMMbL CMPAax0a0a0
e CAMBAG o | soawewenus no sasangwmony Cmpaxosamenos yGeamwy.
CPOK EMCTBHA AONOBOPA

(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
T /
(Momanoea E 10.) L Y= (Cnecapeea H.11.)
w16» ¢heapans 20232, .
u B" Kc Mepeaar vepes [naaok 18.03.2024 12:30 GMT+03:00
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OTYET OB OLIEHKE CITIPABE/IJTUBOI1 CTOUMOCTHU [IPAB COBCTBEHHOCTH HA ILIEHHBIE BYMATU

POCIOCCTPAX

NONKUC Ne 1/2023/CN134/765
CTPAXOBAHWUA OTBETCTBEHHOCTH IOPUAWYECKOIO 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.

O6ugecmeo ¢ oapanuwmd OMEemcmeeHHOCMbI0 «Ouonn Buaneca u

CTPAXOBATEN: | Kowcanmunas (00O «OBMKC») MHH 7732504030 v 1 S
IOPUAWYECKWH AQPEC: j 125212, Mockea, yn.  Admupana Maxapoea, a8 empt -
OBWASR CTPAXOBAR CYMMA: é mmmw(ﬂnmmuwWMCMW)pm
oq"“”,':;',:gmmcn,."’:,“‘ g‘_sooosoqoo,oo(nsm..can MUnNUOHOS l{mrbiocmn mucm)_ W e
OPAHWMIA: | He ycmanosnena = IS g
mﬂmmfmmufhf E Coenacuons 1 fJozoeopa B .
W(‘é‘,’},ﬂ;‘,‘gf’o,m,%; | c«Dd» )4» anpens 2023 2. no ¢03»anpcm2024e <
T OObewmOsM CTPIXOSBNUR RAASNOMCE UMYWIECTOONNLY pece! Cmp NA, CsIgNNWe C©
PUCKDM,
|« OMESMCMEBHNOCTIU 38 HADYWEHUE COF0B0DI M NPOGSAOHIS OUBHKIL
OGLEKT CTPAXOBAHMA: - MU 35 MU apada umy mey MPeMbUX MUY 8 POIYNEMAME HADYILIEHUR
. mpeSosanui DEMEHOZ0 JAX0Na Om 29 wons 1938 2 N 135-03 «06 ouel J de: HOCU
& Poccudexod O 9 OUBHKL, UNX HODMBMUSHBIX MNPSOS
Poccuicxod Ded € ofinacmu ousHOWHOD X WJ6pmos U npaeun
. Cmp 0 SCMYNUSWUM @ JBXOMYIC CUNly PoweHuesM Cyds
ulmwmm;umnwwmxm@mwm
. (Gesdedc ) Cmp W (UML) OUSHUWLXE, 3BXIONUBIES0 CO Cmpaxosamenes Mpydoeod
. dososop:
| - ywepla e peaynLmAMme Hapy a B Npoesd
i mmwmouiymmwmocoamm
. om 26071998 2 Ne 135@3 «05 ouyswowwol deamenswocmy e Pocculicnod Pedepayuus,
DROPAMINY CIMANISINOE OUBNKL, LMY HODMSD 7 axmoe Pocoulcxol Pedepauuy
| 0 CEMICMU OUBHONHOU GERMBNLHOCITY, CMBNTGBOMCE U NOSSUN OUBHONHOS deRMansHOCMU
a yupp&n ADMUHONNSSD & nqn?om cpoxa Lozosopa CMPaxoeanus:
Mmmﬁ;nkmywmmm nO we Gonee mpex nem.
oA chaxmon npusuNeus yuepta (epeda) ¢ A HaCTTY cobesnul, Npu YCNOBUU, WMO.
CTPAXOBOW CNYYAR; 1. e (Goad0d: ), npusedwee K Npu U0 yuepGa, Guino Jonyweno & npedenar cpoxs
delcmeus (0200008 CMPAX08aHUA U & NPadenax MePPMOPUY CMPBXOBSHUR.  |EDOUMOPUEs
oL opuR Poccudcwod Pedepauuu
2 famol delcmeus . NPUBSAWe20 K NDUNUNOHUIO cwumaemes demea
WMW(MWW Sama oyewxu) - Bams, no
CMOUMOCTIE OBBEKME OUBHKU,

COCMOAKLIO Ha
3. Mﬁammwcmwwwmw
WQMMMWW @ maxwe & npadenax cpoxn dedomeur dozoeopa

4. WmMWWoWM.

COOMBBMETMIEUU C 38XOHOOAMaMCracm PD,
5. Ha momenm amm)mm mummmopﬁw
COBBPUIEHUR

OyeruLIeM
Cmpaxosasn Mpemus yNavUe3encs @ COCMaMCmMaUl ¢ yCAOsUAMU
CTPAXOBAR NPEMUA: Hammmnoanmm‘u mmwm [102060p CMPAXOBBHUS ECMYNUN &
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NaeHtndukatop AokymerTa 48898ab8-2587-4820-bb6f-c0fe8953eb30

[lokyMeHT noanucaH v nepesaH yepes onepatopa 340 AO «[1O «CKb KoHTyp»

OpraHu3aums, COTpyAHMK
LeVicTBUA 1 cTaTyC

[l0BEPEHHOCTL: Per. HOMEP, NepUoA

CeptudukaT: cepuitHbIiA Homep,
nepvoz AeiicTena

[ata 1 Bpema noanuncaHma

2

Moannen ® OBLWECTBOC OrPAHVYEHHOM B He Tpebyetca ana noanucamHma OT1ETB6EO096AFDIAIAEE2AG616 18.03.2024 12:30 GMT+03:00
oTnpasuTens: OTBETCTBEHHOCTBIO "OLIEHKA 706F141 Moanucs cooTsetcTByeT dpainy
BM3HECA N KOHCANTHT™ € 26.01.2023 09:30 no 26.04.2024 pnokymeHTa
Cnyukumia Jannmn EBreHbesny, 09:30 GMT+03:00
TEHEPA/IbHBIA AMPEKTOP
Moanucun OO0 YK "ANBOA-KAMNTAN" He tpebyetcs ana noanuncaHns 03D9628D0012B06BIF4FD2B368  18.03.2024 12:45 GMT+03:00
nonyyatens: CnmcviBbivi AnekcaHap Butanbesiny, 813DFA4A Moanwvch cootsetcTayeT dainy

lNepBbIii 3aMecTUTeNb reHepasbHOro
IVPEKTOPA, GUHAHCOBBIN AMPEKTOP

€ 30.05.2023 11:24 no 30.08.2024  nokymeHTa
11:24 GMT+03:00
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