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125212, Mocksa, yn. Anmupana Maxapoaa, 1. B

nach OUEHKA BHU3IHECA W KOHCANTWUHT

B coorserctBuu ¢ JloroBopom Ha nposeneHue ouenku Ne 194-21554/2022-0 ot 31.03.2022 r., 3ananuem
Ha oueHky Ne 24 ot 19.02.2024 r., 3aKm0uéHHbIM MEX/TY AKUMOHEPHBIM 00ILECTBOM «Y IPABJIAIOAS KOMIAHUS
«[leppas» (3akaszuukom), u 000 «OBHUKC» (Mcnonuurenem), Oueniwuk MHcnonnurena npoBen OLEHKY
CIpaBeAJIMBOI CTOMMOCTH MpPaB COOCTBEHHOCTM Ha LieHHble Oymaru: ['1o0anbhas nenosurapHas pacnucka Ha
obbiknoBenHbie akuuu wiacca A TCS Group Holding PLC ISIN US87238U2033, B xonuuecTse | wiryka

Ouenka npoussenena no cocrosHuio Ha 16 despans 2024 r., nocne nonyyeHWss MCXOAHBIX JAHHBIX,
O3HAKOMIIEHMS C IIPaBOBOH, (UHAHCOBON, TEXHWYECKOH aoKyMenTauueidl u uHbOpManueil, KoTopas
HCIIOJIb30BANACE NPU pacuére CIpaBeIMBOH CTOMMOCTH 00beKkTa OIeHKH. [lpeamojaraeMoe HCIONBE3OBAHHE
PE3Y/IBTATOB OEHKH: IS [esei COCTABICHHS OTIeTHOCTH TAEBLIX MHBECTHLMOHHEIX (JOH/IOB IO YIIPABICHHEM
AKnHoHepHOe 0011ecTBO «Y papisomas KoMrnanus «llepeas.

OueHKa BBINOJHEHAa B COOTBETCTBHH C TpeboBanmsimu PDenepanpHoro 3akoHa «O0 OLEHOYHOM
medarensHOCTH B PO» or 29.07.98 r. Ne 135-®03 (B melicTByromied penakuuu), «CraHmapraMHd OLEHKH,
00s3aTeNbHBIME K NPHUMEHEHHIO CYOBEKTAMH OLEHOYHOM IEeATENBHOCTH», YTBEPIKICHHBIMH MHHHCTEPCTBOM
9KOHOMHYECKOIO Pa3BHTHS H TOProsiu Poccuiickoii @enepampn: @CO 1, @CO II, @CO 111, @CO IV, ©CO V,
@CO VI, ®CO 8, MC®O 13, a Takske B cooTBeTcTBHH ¢0 CTaHIapTaMH U NPaBHIaAMU OLEHOYHOH NEATENbHOCTH
APMO. OG6paimaio BHEMaHHE, 9TO 3T0 MHCHMO He sBisercs OTuéToM 00 ONEHKe, a TOJIbKO Hpeasapser OT4ET,
NpHBEIEHHEIN Haee.

B pezynemame nposedenHozo uccredo6anus, Ha OCHOBARUY NOJLYYEHHON UHPOPMAWUY, COeAanHblx 0bux

U cheyuansHslx donyujerul, no cocmosnnu Ha 16 gespana 2024 2.
UMO206a5 BEAUHUHA CNPABEONUBON CIMOUMOCIIY NPAs CODCMEEHHOCIU HA Yennsle bymazu: I 1obarbrasn
denosumapnasn pacnucka na 0beiknosennsie axyuu kiacca A TCS Group Holding PLC ISIN US87238U2033, 6

konuuecmse | wimyKa. cocmasiiaem:

3 011,50 (Tpu meicauu oounaoyams) pyoneii 50 koneex
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. BBEJEHUE

1.1. 3SAJAHUE HA OLIEHKY

Jannbrii pazgen otu€ra 00 OIEHKE COCTABIICH B COOTBETCTBHU C JloroBopoMm Ha mpoBencHue oreHku No 194-
21554/2022-0O ot 31.03.2022 r., 3aganuem Ha oueHky Ne 24 ot 19.02.2024 r. u npeactaBieHHBIMU 3aKa34UKOM
JTOKYMEHTaMH.

mpaBo  COOCTBEHHOCTHM Ha IleHHble Oymaru: [moOanbHas
OO0beKT olleHKHU JETIO3UTapHas paclrcka Ha OOBIKHOBeHHBIE akiuu kimacca A TCS
Group Holding PLC ISIN US87238U2033, B konuuectBe | mTyka

HmymecTBeHHbIE MpaBa Ha O0BEKT . .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH
OIIEHKHU

Oo0pemMeneHusi(OrpaHYeHMsT) [oBepurenpHoe yrpaBicHUE

[IpaBo coOcTBEHHOCTH
IIpaBa, yuuThiBaeMble PHU OLEHKE

OOpeMeHeHusi (OTPaAHUYEHNSA) He 3aperucTpupoBat:

Onpenenenue CHpaBeIMBOM CTOMMOCTH B  COOTBETCTBUU C
MexayHapoaabiM ctannaproM ¢uHancoBoil otdetnoctu (IFRS) 13
«O1eHKa COpaBeAIMBOM CTOMMOCTH», BBEICHHBIM B JCHCTBUE Ha
Tepputropun Poccuiickoii ®@enepauuu npuxkazoM MuHHCTEpPCTBA
¢unancoB Poccuiickoit @enepanuu ot 18 mrons 2012 roma Nel06H
«O BBeIEHUU B NECUCTBHE U MNPEKPALCHUU ICHCTBUS JOKYMEHTOB
MexayHapoaHbIX — CTaHIApTOB  (MHAHCOBOW  OTYETHOCTH  HAa
teppuropun  Poccuiickoit ®@enepauun», 3aperucTpUPOBAHHBIM
MunuctepcTBoM toctuiinu Poccuiickoit @eaepanuu 3 aBrycra 2012
rogra N 25095, c¢ mnompaBkamu, BBEICHHBIMH B JEHUCTBHUE Ha
teppuropun Poccuiickoii ®enepaunn npukazoM MuUHHCTEPCTBA
¢unancoB Poccutickoit ®@eneparuu ot 17 nexabps 2014 roma N
1511 «O BBegeHUM JOKYMEHTOB MEXKIYyHAPOAHBIX CTaHIAPTOB
(bMHAHCOBOH OTYETHOCTH B JCWCTBHE Ha TeppuTopum Poccuiickoit
Heae onenkca @denepannn», 3aperMCTPUPOBAHHBIM MHHHUCTEPCTBOM  FOCTHIIMU
Poccutickoit @enepanuu 15 suBapsa 2015 rona N 35544, ¢ yuetom
TpeboBanmii Ykazanus banka Poccun ot 25.08.2015 N 3758-Y «O6
ONpPENEICHUN CTOMMOCTH YHCTBIX AaKTUBOB HWHBECTHUI[MOHHBIX
GOHIOB, B TOM 4YHCIE O TOpAJKE pacueTa CpeJHeroJ0BOn
CTOMMOCTH YHUCTBIX aKTHBOB IACBOTO WHBECTUIIMOHHOTO (OHAA U
YUCTBIX aKTUBOB AaKIMOHEPHOTO WHBECTHIIMOHHOTO  (OH[A,
pacdyeTHOW  CTOMMOCTH  HMHBECTHUIIMOHHBIX  I1a€B  MAEBBIX
MHBECTUIIMOHHBIX (DOHJIOB, CTOMMOCTH HMYIIECTBA, MIEPEJAaHHOTO B
OIUIaTy UHBECTUI[MOHHBIX [1aEBY.

IUIS TIeJIed COCTABJICHHWSI OTYETHOCTH TIAeBBIX WHBECTHUIIMOHHBIX
¢dhoHI0B nopg YIpaBICHUEM AkuuoHepHoe o011ecTBO
«Ympassromas komnanus «[lepBas»

CrnpaBeanuBasi CTOMMOCTb B COOTBETCTBUM € MeXAyHapOaHBIM
Bun croumocTn crangaptoM ¢QunancoBoir ortuetHoctu (IFRS) 13 «Onenka
CIIPaBEAJIMBON CTOUMOCTH.

Bun crommoctn - cmpaBeasimBas CTOMMOCTb B COOTBETCTBHH C
IIpeanochblIIKH CTOUMOCTH MexryHapoaasiM cTasgaprom (punancosoi ordetnoctu (IFRS) 13

«Or11eHKa CIIpaBeJTMBONA CTOMMOCTI).

OLIEHKA BU3HECA
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

VKa3zaHHBI = CTaHAAPT OIpENENseT TMOHATHE «CIpaBeAIUBas
CTOMMOCTB» KaK IIEHYy, KOTopasi Obula Obl IOJIydeHa IpHU IIPOAaxKe
aKTMBa WIM YIUIAaueHa IIpU Iepefade o0s3aTelbcTBa B XOJ€
OOBIYHOM CIIENKN MEXIy YIaCTHUKAaMHU PhIHKA Ha AaTy OUeHKH (1. 9
MC®O (IFRS) 13).

CrouMocTs  ompenensieTcs 0e3 ydyeTa HAJIOTOB, KOTOpBIC
YIJIAaUMBAIOTCA B COOTBETCTBUU C 3aKOHOAATENBCTBOM Poccuiickoit
Oenepanyv WM UHOCTPAHHOTO TOCYAApCTBA MPU NPHOOPETEHUH H
peanm3anuy yka3aHHbIX aKTHBOB.

[Ipennocbuiku CTOUMOCTH:

» TpejroaraeTcs cieika ¢ 00bEKTOM OIEHKH;

» YYaCTHUKH CJEJKH WU TOJb30BaTEN OOBEKTa SIBISIFOTCS
HEOTIpeIeJICHHBIMH JTUIaMHA (TUITOTETUIECKUE YIACTHUKH );

» nata oueHku — 16 ¢eppains 2024 .,

» mpeimoyiaraeéMoe HCIONb30BaHWe o00beKkTa — Haubosee
a¢dexkTuBHOE HCmoNb30BaHUe. Jlyis 1eneil  HacTosIIeH
OIICHKM T0Ji HauOosee 3()(PEKTHBHBIM HCIOIb30BAaHHEM
MMOHUMAETCS TeKyIIee MCIIOF30BaHNe 00BEKTa OICHKH (II. 6
OCOIL, m. 17 ®CO 11, m. 29 MC®DO (IFRS) 13;

» XapakTep CIENKH - JOOpPOBONbHAs CJeNKa B THITMIHBIX
YCIIOBUSIX.

OcHoBaHus A4 yCTAaHOBJICHUA TIPCANOCBHIIOK: BHJA CTOMMOCTH
«CHpaB€avBas» IMOJICIKUT OMNPEACIICHUIO B COOTBECTCTBUU C
nemsimu  otieHkn  (Ykazanue llenTtpanpHoro banka Poccuiickoit
®Geneparrm N 3758-Y ot 25 aBrycra 2015 roga).

Cneunaﬂbnme AOMYyIICHUS

WHble CylecTBEHHBIE IOIYIIEHHUS - NMPU OIEHKE OOBEKTa OIEHKH
YYHUTBIBACTCS TIPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKUJIKU Ha
¢akTryeckoe mpaBo  0OmmIed  TONEBOM  COOCTBEHHOCTH U
JIOBEPHUTENBHOE YIPABJICHUE HE BBOISTCA.

Heo0xoquMocTh NPUBJIEYEHUS

BHEIIHUX opraHu3anmii "
KBaJIM (UM POBAHHBIX

CIIenuaJaInucCcToOB

oTpacJ/ieBbIX

He npusnexanuch

JlaTa oneHKu

16 despans 2024 r.

Cpok npoBegeHHsT OLCHKH

Onenka nposenena ¢ 19 ¢espansa 2024 r. no 19 despans 2024 .

OrpannvyeHus1 ONEHKHU

v" Muenue OIEHIINKA OTHOCUTEIHHO CIIPaBEJINBON CTOMMOCTH
00BEeKTa AEWCTBUTEIEHO TOJBKO HA JIATy OIEHKH, YKa3aHHYIO B
JAHHOM OTYeTe, W JIMIIb IS Iesield ¥ (QyHKIUH, yKa3aHHBIX B
naHHoM otdere. OLEHIIMK HE NPUHUMAET Ha ce0s HUKaKOoH
OTBETCTBEHHOCTH 3a H3MCHEHHE MIOJINTUYCCKUX,
9KOHOMHUYECKHUX, IOPUANYECKHMX U HHBIX (AaKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTbH IOCJI€ 3TOW JaThl U MOBIUSITH Ha PHIHOYHYIO
CUTYAIUIO, U, KaK CJICICTBUE, HA CTOUMOCTh OOBEKTA.

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

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

v’ 3aKJII0YEHHE O CTOMMOCTH, COJIEPIKAILEECs B OTYETE, OA3UpyeTCs
Ha JIJaHHBIX O CJIOKMBIIEHCS CUTyalldd Ha JaTy MpPOBEICHUS

OLICHKH. O):[HaKO, 9THU HNPCAIOJJOKCHUSA MOTYT H3MCHUTLCA C
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

TEYCHUEM BPEMCHU;
OT OLCHIIMKAa He TpeOyeTcs TMOSABIATECI B CyIAe WM
CBUJCTEILCTBOBATH UHBIM CIIOCOOOM II0 MTOBOJTY MPOH3BEICHHOM
OIICHKH, MHAUE KaK [0 OQHIIUATLHOMY BBI3OBY CY/Ia;

00BEKT OIlEHKH He 00JamaeT KaKUMH-THOO  CKPBITBIMH
(hakTOpaMu, KpOME OTOBOPEHHBIX B HACTOSIIEM OTYETE, KOTOPHIC
MOTYT TOBJIUSATH HA €r0 CTOUMOCTb;

OTYET COJCPKUT MNPO(PECCUOHATLHOS MHEHHE OILCHIIMKA
OTHOCHUTEIHHO OI[EHHBAEMOI CTOMMOCTH OOBEKTA OLIEHKH M HE
SIBIISICTCSI TapaHTHEH TOTO, YTO OOBEKT OICHKH OyJIeT MpoJaH Ha
CBOOOJ/IHOM PBIHKE IO IICHE, YKa3aHHOU B JAHHOM OTYETE;

BCE pacyeThl B paMKax OTYETa IPOBOIATCSA C HMCIIOJIb30BaHHUEM
BCTPOGHHBIX CpeACTB mporpammbl Excel u3 makera Microsoft
Office. PesynbTarhl pacyeToB MPHUBEACHHI B yMOOHOW Jyis
BocTpuATHS popMe (MCTIONB3YETCS OKPYTIICHIS).

OrpaHuyeHHsl HA HCIIOJIb30BaHUE,
pacnpocTpaHeHHe H IMyOJIHKALNIO
0T4YeTa 00 OLleHKe 00HLEKTA OLleHKH.

OtyeTr 00 OLIEHKE MOXKET ObITh UCIIOIB30BAaH 3aKa3UYUKOM TOJIBKO
Ul pacdeTta  CTOMMOCTH  YHCTBIX  aKTHBOB  ITA€BOTO
MHBECTHIIMOHHOTO  (oHma. lcmomp3oBaHME  pe3ynbTaTaTOB
OLICHKH JUISI TPOBENICHHS CACIOK HE PEATOaracTcs.

Jus  ykazaHHBIX Tenell OT4eT 00 OIEeHKE MOXET OBITh
HCIIOJIb30BAaH B TCUCHHUEC NICCTU MECALIEB C JaThl OLICHKH.

Hwu 3aka34mk, HM OLICHOYHAsh KOMIAHUs, HU OLEHIIUK HE MOTYT
UCTIONB30BaTh ~ OTYET HMHAYe, YeM OTO IPEITyCMOTPEHO
HacTOAIIUM I[OHOJIHI/ITCHBHLIM cornamenueM. OTYeT WM Kakas-
100 ero 4acTh HE MOTYT OBITh IIPEIOCTABICHBI 3aKA3YNKOM JIJIS
HCIOJIBb30BaHUA B LCIIAX PCKIIAMBI, JJIA MepOHpI/IHTI/Iﬁ 10 CBA3iM
C O0OILIEeCTBEHHOCTBI0 0€3 MpeaBapUTEeIbHOTO MHCHMEHHOTO
COTJIaCOBAHUS C OLEHOYHON KOMIIaHUEH.

dopma cocTaBJIeHUSI 0TYETA 00
OLICHKeE

Otuer cocraBnsieTcss B QopMe JOKYMEHTa Ha OyMaKHOM
HocuTene, 100 B (hopMe 3NMEKTPOHHOTO JOKyMeHTa (¢aiima) B
tdbopmare pdf, moammcaHHOTO YCHIIEHHOW KBanu(pUIMPOBAHHON
AJIEKTPOHHOM MOMAMUCHIO OICHIIMKA, TIOJrOTOBHUBIIETO OTYET 00
OLICHKE, W YCWICHHOW KBaTM()UIMPOBAHHON AIIEKTPOHHOM
MOJIIHMCHIO0 STUHOIMYHOTO MCIIONTHUTEIBHOTO OpraHa OleHOYHOH
KoMITaHWHU. B ciryuae mepenaum 3aka3dmKy oTd4era 00 OLICHKE B
¢dopme ITOKyMeHTa Ha OyMa)KHOM HOCHTENIE OTYET 00 OILEHKE
MPEOCTaBISETCS TaKkKe B (QOpME SIIEKTPOHHOTO JIOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBIeHUus1 UTOrOBOI
CTOMMOCTH

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

JIOJDKEH OBITh MPEICTABIICH:

v

v

B BHUJC uYHCIA (ABIATHCS PE3YJIbTATOM MATEMATHYECKOTO
OKPYTIICHHUS);
BamoTa — pyoiss Poccutickoit @eneparuu

Crnenuduyeckne TpedGOBaHUS K
oT4eTy 00 OIeHKe.

v

Otuer 00 OLEHKE AOJDKEH OBITh COCTAaBJIEH OLEHLIMKOM, B
OTHOIICHUH KOTOPOTO CO CTOPOHBI  CaMOPETYIUPYEMbIX
OpraHu3aluii OlEHINKOB HEe MPUMEHSIIUCH B TEUEHHE JBYX JIET
B KOJIMYECTBE JBYX U Ooyiee pa3 Mepbl AUCHHUIUIMHAPHOTO
BO3JICHCTBYS, HE MMEETCS HECHSTHIX WM HEIOTAICHHBIX Mep
JUCLUIUTUHAPHOTO BO3/IEHCTBUS, MPEIyCMOTPEHHBIX
@®enepanbHbiM 3aK0HOM OT 29 wmroms 1998 r. N 135-@3 «O06
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

OIICHOYHOU nesTenbHOCTH B Poccuiickoit denepanumy, a Takxke
BHYTPCHHUMH JTOKYMEHTAMH CaMOPETYJINPYEMBIX OpraHHU3aIHid
OIICHIIIMKOB, U CTaX OCYILIECTBICHUS OLICHOYHOU NEATEIHLHOCTH
KOTOPOTO COCTaBIISIET HE MEHee TpeX JeT Ha JaTy OIeHKH,
HaIMYUEe y  OIEHIIMKAa  HEMPEepPBIBHOTO  WIEHCTBA B
CaMOPETYJIUPYEMON OpraHU3allK OIICHIIUKOB B TEUCHUE IBYX
JIET Ha JaTy OIEHKH.

OneHka MpoBOAUTCSI B COOTBETCTBUH

v' ¢ ®enepanbhbiM 3ak0HOM OT 29 mronst 1998 r. N 135-03 «O06
OLIEHOYHOW  gesrenpHOCTH B Poccuiickoir  Denepauumn»
(Tmocnemuss EUCTBYIOIMIAS PEIAKITHS);

v' ¢ ®enepanbHbIM 3aK0HOM 0T 29 HOs10ps 2001 1. Ne 156-®3 «O6
WHBECTHUIIMOHHBIX  (oHmax»  (mociemHss  JeHCTBYIOMIas
penakuus).

OrneHka MpoOBOAUTCS B COOTBETCTBUM ¢ DenepaabHbIM 3aKOHOM
ot 29 wmronsg 1998 r. N 135-@3 «OO0 omeHOYHON NesSTeNbHOCTA B
Poccuiickoit ®enepanyiny

Otder 00 OIlEHKE - MHUCHhMEHHBIA JOKYMEHT, OTBEYAFOIIUH
TpeOoBanmsim cT. 11 @DenmepampHoro 3akoHa Ne 135-03 or
29.07.1998 «0OO0 oneHOYHOW JdEATEeNHHOCTH B Poccuiickoit
Oepepanuny», DenepanpHoro 3akoHa Ne 315-®3otr 01.12.2007u
@DenepanbHpIX CTAHJAPTOB OLEHKH, YTBEpPXKACHHBIX IIpukazamu
Munskonompaszsutusa Poccuu:

O®CO1 «Crpykrypa QenepalbHBIX CTaHIAPTOB OICHKH U
OCHOBHBIC TIOHATHA, HMCIIOJIB3YCMBIC B (beaepam,m)lx cCTaHaapTax
oLleHKW», yTBepxkaeH Ilpukazom MunskoHompazsutus PO ot 14
ampens 2022 r. No200;

TpeOoBanus k cogepxkanuio Oryera O®COIl  «Buger  croumMoctuw»,  yTBepkIeH  [Ipukazom

00 oleHKe

Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCOIII  «IIpouecc  ouenkw», yrBepxkAeH  IIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCO IV «3amanue Ha OIEHKY», VyTBepkIeH IIpukazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

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

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

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

A Tarke ¢ yueToM TpeOOBaHUI K OTY4ETY 00 OLEHKE PHIHOYHOM
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBepkKICHHBIM
Pemennem Ipesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEIEHNS O 3AKA3YMKE OLIEHKH ¥ Ob OLEHIIUKE

Caenenus o

AKUMOHepHOEe 001IeCTBO
«Ynpasaswmas komnanus «Ilepsas»

HMHH 7710183778/KIIIT 997950001
MecTonaxo:xaenune: Poccuiickas @eneparusi, 123112, r. Mocksa, [IpecHenckas

SO Ha0., 1. 12, stax 40
[TouroBsiit anpec: Poccuiickas @enepanus, 123112, r. Mocksa, [Ipecuenckas
Haob., 1. 12, stax 40
@amunus, ums, omuecmso. CiecapeBa Hagexna [leTpoBHa;

Caenennst Huppopmayus o unencmee @ camopecyrupyemou opeanusayuu Oyenwjuxos: Ynen

00 OneHmmke

Hexommepueckoro maptHepctBa «Camoperyaupyemas OpraHH3alisl acCOIHaLiU
POCCHHCKHX MarucTPOB OIICHKI;
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OTYET OB OLIEHKE 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 adpec: nad_sor@inbox.ru

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

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

Honnoe naumenoganue iopuouyeckozo auya: OOWECTBO € OTpaHUYEHHON
otBeTcTBeHHOCTHIO «Onenka busneca nu Koncantuary («OBUKCy);

OI'PH ropuamdaeckoro juma: 1057746429696,

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

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

I'pasicoanckas (npogheccuonanvuas) omeemcmeeHHOCMb 3aCTPaXOBaHa B CTPAXOBOM
kommanun OO0 «Abcomtot CtpaxoBanuey, nonuc 022-073-009208/23 na cymmy 30
000 000 (TpuauaTh MUIUTMOHOB) PyOIICH, CPOK JAeHCTBUS HoroBopa ¢ 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 Crnyukoro [lanumna
EBrenreBuua.

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

WHH 7732504030

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

tenedon (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, ctpaxoBas cymma: 500 050 000
pyouneii, cpok nerictBus: ¢ 04.04.2023 r. mo 03.04.2024 r.

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

YcnoBus HE3aBUCUMOCTH FOPHUIWYECKOTO JIAIA, ¢ KOTOPHIM OTICHIMK 3aKITIOYNIT

TPYyIOBO# 10T0BOP, 1 OILICHITUKA BBHITTOJHCHEI:

+ OneHmuk He SBIACTCS  ydpeauTeneM, COOCTBEHHHKOM, AaKIMOHEPOM,
JOJDKHOCTHBIM ~ JIMIIOM WM PabOTHUKOM 3aKa3yMKka, JIHIIOM, HWMEHOIINM
MMYIIECTBeHHBIH HHTEepec B OOBbEKTE OLEHKH, M HE COCTOUT C yKa3aHHBIMU
JUTIAMH B OJIM3KOM POJICTBE MJIM CBOICTBE;

« 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 JINTIOM 3aKa34YHKa;

+ OLEHIUK U IOPUAWYECKOE JHUI0, ¢ KOTOPHIM OTEHIMK 3aKIIOUNI TPYIOBOU
JIOTOBOP, HE SIBIIIETCS YYACTHUKOM (WICHOM) WIJIH KPEAUTOPOM 3aKa3umKa, Kak U
3aKka3uMK He SBISETCS KpPEOUTOPOM WM CTpaxoBIIMKOM OLEHIIMKa U
FOPUINIECKOTO JINIA, C KOTOPHIM OIEHINUK 3aKII0YMI TPYIOBOH TOTOBOD;

+ BMeIIATEILCTBA 3aKa3unKa JTUO0 WHBIX 3aMHTEPECOBAHHBIX JIHIT B

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

+ pa3Mep JICHES)KHOTO BO3HATpaXKACHUs 3a NpoBeneHue oneHKn OObeKTa OIEHKU
HE 3aBHCUT OT UTOTOBOW BEJMYUHBI CTOUMOCTH OOBEKTa OICHKH (B TOM YHUCIIC
pa3mep orutathl OTICHIUKY 3a poBeAcHue orfeHkr OOBEKTa OIICHKH).
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

HNudopmanus 000 Beex
IIPUBJIEKAEMBIX K

NPOBEEHUIO OLIEHKe He npusnexanuco
OpraHu3anuii u
CHELHATHCTOB:

1.3. TIPUHSITHIE ITPH TPOBEJIEHNM OLIEHKM OBBEKTA OIIEHKH JIOITY IIIEHUSI 1 OTPAHMYEHWSI OLIEHKH B
COOTBETCTBHUH C IYHKTAMMU 6 ¥ 8 ®EJEPAJIBHOI'O CTAHIAPTA OLEHKU «ITPOLECC OLEHKH (PCO III)»,
YTBEPKJIEHHOI'O IPUKA30M MHHAKOHOMPA3BUTHA POCCHUHU OT 14 AITPEJISI 2022 1, Ne 200, B TOM
YUCJIE HE OTPAJKEHHBIE B 3AJIAHMU HA OLIEHKY

v" Muenne OLEHIIUKa OTHOCUTENBHO CIIPAaBEIMBOM CTOMMOCTH OOBEKTA JEHCTBUTENLHO TOJILKO HA ATy
OIIEHKW, YKa3aHHYIO B JaHHOM OTYeTe, W JIUIIb JJIs Ieneld u (yHKIHUHA, YKa3aHHBIX B JaHHOM OTYETe.
OneHImMK HE TMNpPUHUMAeT HAa Cce0s HUKAKOH OTBETCTBEHHOCTH 33 W3MEHCHHE IMOJUTHYCCKUX,
9KOHOMHUYECKHUX, IOPUANYECKIX W WHBIX (DaKTOPOB, KOTOPHIE MOTYT BO3HHKHYTH IOCJIE JTOH HaThl H
MOBJIMATH Ha PHIHOYHYIO CHTYaIINIO, M, KaK CJIEJCTBHE, HA CTOUMOCTh OOBEKTA.

v' CrnpaBeaMBas CTOMMOCTh LIEHHOM OyMaru OKpyrJieHa 10 IBYX 3HAKOB MOCIIE 3aIATOI.
v" OT4eT JOCTOBEPEH JIMIIb B IOJIHOM 00bEME M JIMIIIb B YKA3aHHBIX B HEM LIEJISX;

v/ 3aKIII0YEHHE O CTOMMOCTH, COJEPKAIeecss B OTYETe, 0a3MpyeTCs Ha JaHHBIX O CIIOKHBIICHCS CUTYal[HH
Ha JIaTy NpoBeaeHUs oleHKH. OHaKo, 3T MPEANOI0KEHHUS MOTYT U3MEHUTHCS C TEYEHUEM BPEMEHH;

v/ 0T OlleHIIMKA HE TPeOyeTCs MOABIATHCS B CYJE WM CBHIETEILCTBOBATH MHBIM CIOCOOOM IO MOBOIY
MPOU3BEICHHON OIICHKU, HHAYE KaK M0 O(HIIMaIbHOMY BBI3OBY CY/Ia;

v' 00BEKT OLIEHKH He 00Ja1acT KaKMMH-ITMOO0 CKPBITHIMU Je(eKTaMu, KpOME OrOBOPEHHBIX B HACTOAIIEM
OTYCTEC, KOTOPLIC MOT'YT IMOBJIMATHL Ha €0 CTOUMOCTD;

v\ OTY4eT COIEPKHUT MPOPECCHOHAIBHOS MHECHHE OLCHIINKA OTHOCHTEIBHO OLEHUBAEMOW CTOMMOCTH
00BEKTA OIEHKH M HE SBISIETCSA TapaHTHEW TOrO0, 9TO 0OBEKT OIEHKH OYIeT MPOoJaH Ha CBOOOTHOM PBIHKE
II0 1IEHE, YKa3aHHOW B JAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa MMPOBOMSATCS C HCIOIB30BAHUEM BCTPOEHHBIX CpPEICTB Iporpammbl Excel
n3 makera Microsoft Office. Pesynprathl pacueroB mpuBeneHsl B yI0OHOH Ui BocHpusiTHa ¢opme
(Mctonb3yeTcs OKPYTIICHHS ).

v Otuer 00 OICHKE MOXKET OBITh HCIIOJIH30BAH 3aKA3UMKOM TOJBKO AJid pacu€Ta CTOMMOCTH YHUCTBIX
AdKTUBOB ITa€BOI'0 HMHBCCTHUIIMOHHOI'O (bOHIla. Hcnons3oBanue PE3YJIbTATOB OLCHKU JIA NPOBEACHUA
CACJIOK HE IpCaAIojIaracTcs.

v I[J'IH YKa3aHHbIX ueneﬁ OTYeT 00 OIICHKEC MOXCT OBITh UCIIOJIL30BaH B TCUEHHUE IICCTU MCCALCB C JaTbl
OLICHKH.

v' Hu 3aKa34uK, HM OLIEHOYHAS KOMIIAHHS, HU OLEHIIMK HE MOTYT MCIOJb30BaTh OTYET MHAYE, YEM ITO
MPEAYCMOTPEHO HACTOANUM J{OMOMHUTENBHBIM corjamenneM. OT4eT WM Kakas-Tu0o ero 9acTh He
MOTYT OBITH MPEIOCTABICHBI 3aKa34UMKOM JIJIsi UCIIOJIB30BAHUS B LESIX PEKJIAMBI, JUISI MEPOIPHUITHN 1O
CBS3SIM C OOIIECTBEHHOCThIO 0€3 TIpPEeABAPUTEIILHOTO IUCHMEHHOTO COTJIACOBAHUS C OIICHOYHOM
KOMITaHHUEH.

v' Tlpu olneHKe 00BEKTa OIEHKHM YYUTHIBAETCS NPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKMIKHM Ha
(hakTHyecKoe paBo 00IIEH 10JIeBOM COOCTBEHHOCTH U JIOBEPUTEIIBHOE YIIPABICHHE HE BBOJISATCS.

1.4. IPUMEHSIEMBIE CTAHJAPTBI OLIEHOYHOM JEATEJILHOCTH
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

[Ipu npoBeAeHWM NAHHOW OICHKH WCIOJH30BAIKMCH HOPMATHUBHBIC JOKYMEHTHI U (elepaibHBIC CTaHAAPTHI
OTICHOYHOW NEATETHLHOCTH, & TAK)KE CTAaHAAPTHI OIICHOYHOW NEATEIHPHOCTH, YCTAHOBJICHHBIC CAMOPETYIIHPYEMOM
opraamzanueii (CPOOLEHIIUKOB), YWICHOM KOTOPO# siBisieTcss OUEHIIUK OATOTOBUBIIIHIA OTUYET:

« @epnepanpHblii 3ak0H OT 29 wmions 1998 1. Ne 135-03 «OO6 omeHouHOlN nesTenpbHOCTH B Poccuiickoit
Oenepanun» (B aeticteyronie penakiun). (Ipunsat locynapcreennoit Jymoii 16 utons 1998 rona.Omnodpen
CoseroM Denepanuu 17 urons 1998 rona);

+ Mexnaynaponusiii cranmapt ¢uaancoBor ortdetHoctd (IFRS) 13 «Omenka cnpaBemmmBOd CTOMMOCTH»
(BBeneH B aelicTBue Ha Tepputopuu Poccuiickoit @enepanuu [Ipukazom Munduna Poccun Ne 1061 ot 18
utonst 2012 r.) (B meHCTBYIOMIEH peaaKIlim);

+  Mexnaynaponusiii crannapt ¢unancoBoit otuetHocTu (IAS) 40 «MHBECTHIIMOHHOE UMYIIECTBO» (BBEACH B
neiicteue Ha Tepputopun Poccuiickoii @enepanmu Ilpukazom Munduna Poccun Ne 160H oT 25 HOs0ps
2011 r.) (B me#icTBYIOIIEH pelaKkInm);

« ®COI «Crpykrypa enepalibHbIX CTaHIAPTOB OICHKH W OCHOBHBIC TIOHSATHUS, HWCIOJb3yeMbIC B
(henepanbHBIX CTaHAApPTaX OIEHKW», yTBepxaeH [Ipukazom Munskonompasputusi PO ot 14 ampens 2022 r.
Ne200;

¢+ @®CO II «Buas! croumoctn», yreepxkeH [Ipukazom MunskonoMmpazsutus PO ot 14 anpens 2022 r. Ne200;
+«  OCO III «IIpouecc onenkn», yrepxaeH [Ipukazom Munskonompa3Butust PO ot 14 anpens 2022 r. Ne200;

+ ®COI1V «3ananue Ha oneHKy», yrBepxaeH [Ipukazom Munskonompassutusa P® ot 14 anpens 2022 r.
Ne200;

+ OCOV «loaxonpl 1 METOABI OLEHKNY, yTBepkaeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuer 00 oneHkey», yreepxaeH [Ipukazom Munskonompassutus PO ot 14 ampens 2022 r. No200;
+  ®CO N 8 «Ouenka 6uzHecay, yrepxieH [Ipukazom Munskonompasputist PO ot 1 utons 2015 r. N 326;
« CrannmapTsl 4 IpaBmwiIa olieHouHOH nesrensuocty HIT APMO.

[IpuMmeHsieMble METOAMYECKHME PEKOMEHIAIIMU 110 OIEHKE, pa3spaOOTaHHBIE B IIEJISIX DPa3BUTHUS IOJI0XKEHUH

YTBCPKACHHBIX d)e)j[eDaJ]LHBIX CTaHAAPTOB OIICHKH H OJIOGDGHHBIG COBETOM I10 OILICHOYHOM JIeSITEIHbHOCTU IIPH

Munskonompassutust Poccun

BBugy TOro, 4TO MO COCTOSHHWIO HA ATy OICHKH yKa3aHHBIE METOAMYECKUE PEKOMEHIAITMH OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKACHBI), TO WX HCIOJB30BAHME B paMKaX HACTOSAIIETO OTdYeTa 00 OIICHKE HE
MIPENICTaBIISIETCS] BO3MOXKHBIM (YKa3aHHbBIE METOINYECKHE PEKOMEHIAINY He HCITO30BAIIHCE).

1.5. AHAJIN3 TOCTATOYHOCTHU U JIOCTOBEPHOCTU UH®OPMAILIUU

[IpoBeneHre aHanM3a W PacuETOB, MPEXKJE BCEro, OCHOBBIBAJIOCH HAa HH(OpMAaNUu 00 OOBEKTE OICHKH,
MOJTy4eHHON OT 3aKa3uuKa M B XOJI€ He3aBUCHMBIX HCCIe0BaHUH, mposeneHHbIX OuenmukoMm. [Ipenmonaraercs,
qTo I/IH(bOpMaHI/IH, nmpeacTaBJICHHAA 3aKa3sunKkoM WIIA CTOPOHHUMU CHEIUAIUCTaMU, ABJIACTCA Ha):[e)KHOﬁ u
nocroBepHoit. Hemocratok mH(OOpPMAIIMK BOCIIONHSJICS CBEACHUSAMHU W3 JIPYTMX UCTOYHHMKOB, UMEIOIICHCS 0a3bl
naHHbIX OLEHIUKA U COOCTBEHHBIM ONBITOM OIEHIIIHKA.

COop HeoOXOmuMMOW JUId aHajliki3a W pacuyeToB HMH(OPMAIMU TMPOBOIAMICA C IPHUBICYCHUEM CIICAYIOUIUX
HMCTOYHUKOB:

+ HOpPMAaTHBHBIE JIOKyMEHTHI (TIOJHBIH mepedeHbr cM. B paszzgene «llepedeHb HCIIONB30BaHHBIX TIPU
TIPOBEICHUH OIEHKH JTAHHBIX»);

+ MeToAWYecKas JmTeparypa (MONHBIA TepeYeHb CM. B pazjueine «llepedeHb WCHONB30BAHHBIX TNPU
MIPOBEICHUH OICHKH JAHHBIX)).
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

B mpomecce mpoBeficHNs OICHKU B LENSIX MCKIIOYCHUS BO3MOXKHBIX OMMOOK OIEHIIMK OCYIISCTBISUI MOUCK U
aHaM3 MaKCHMallbHO BO3MOXKHOTO KONM4YecTBa WH(opManuu. B cinydyasx HecoBHmajeHUs HHGOPMAIUH
MPENMOYTEHUE OTAAaBAIOCh 0o0Jiee aBTOPUTETHOMY HCTOYHHKY JIMOO IaHHBIM, TOJYYCHHBIM B pe3yJbTaTe
CTaTHCTUYECKOTO aHAIIN3a.

HH(bOpMaHHH, HCIOJIb3yeMasd IpUu MPOBESACHUN OLICHKHU, JOJIKHA YIOBJIICTBOPATH TpC6OBaHI/ISIM JOCTAaTOYHOCTH U
OOCTOBCPHOCTH. I/IH(bOpMaHI/I}l CUHUTACTCA ILOCTaTO‘IHOfI, €CJIM HUCHOJIb30BaHHUE JONOIHUTSIbHOM I/IHq)OpMaIII/II/I HEC
BEACT K CYHICCTBCHHOMY HU3MCHCHUIO XapaKTCPHUCTUK, HCIIOJIB30BAaHHBIX IIPU MPOBECACHUHN OLCHKU 00BEKTa
OILICHKH, a TAaKXKXEC HC BCCT K CYIICCTBECHHOMY U3MCHCHUIO WTOT'OBOH BEJIUYUHEI CTOMMOCTH 00BEKTa OLICHKH.

WNudopmarus cumraercs MOCTOBEPHOM, ecnu [MaHHAas WHQOpPMAIMs COOTBETCTBYET MAEHCTBUTENBHOCTH U
MO3BOJISET IMOJIB30BATEI0 OTYETa 00 OIICHKE JICNIaTh MPABHIILHBIC BHIBOJBI O XapaKTEPUCTUKAX, MUCCICTYEMBIX
OICHIUKOM TPH TIPOBEICHUM OIICHKH M OINPEACICHUM HMTOTOBOW BEIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTA
OIIEHKH, ¥ TIPUHUMATH 0a3UPYIOIIAecs Ha 3TUX BBIBOJIaX 00OCHOBAHHBIE PEIIICHMS.

Hanee OneHIIMK MPOBEN aHaJIU3 JOCTATOYHOCTH U IOCTOBEPHOCTH HHPOPMAIMH, HCTIOJB3Ys JOCTYIHBIC eMY IS
3TOTO CPENCTBA U METOBI.

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

Tak kak OILEHIIMKY, TPEJOCTaBICHbBI OCHOBHBIC JIOKYMEHTHI U JaHHBIC 10 OOBEKTY OLEHKH, TO OICHIIUK
MpU3HAET BO3MOXKHBIM TIPOBEICHHE OLEHKA Ha OCHOBAaHWUM 3aKiIO4YeHHOro JloroBopa W TMPEeIOCTaBIICHHBIX
CBEICHUM.

CornmacHo deznepanbHBIM CTaHJApTaM OLEHKH, WHQOpMAIMs, NpPEIOCTaBICHHAs 3aKa3uMKOM, CUUTACTCS
JOCTOBEPHOM, B TOM Cllydae, €ClId OHa MOANUCAaHA YIOJHOMOYEHHBIM Ha TO JIMLIOM U 3aBEPEHa B YCTAHOBICHHOM
nopsnke, U 'y OLeHIIMKa HET OCHOBaHUI cunmTaTh MHade. Tak Kak BbIIEyKa3aHHbIE JOKYMEHTHI IOJIUCAHBI
YIOJIHOMOUYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBICHHOM TOPSIIKE, a TaK K€ ABISAIOTCS OQHUIMATEHBIMU
JaHHBIMH U HE MPOTHUBOpEYAT APYr APYLY, a TaKkKe NAaHHBIM O COCTOSIHMM O00BeKkTa, TO OLEHIIMK CUUTAET
HelleTIecoo0pa3HbIM MMOABEPraTh UX COMHEHHUIO, U CUUTAET UX JIOCTOBEPHBIMH.

O,Z[HaKO OLIGHI]_II/IK HC NPpUHUMACT Ha ce0s1 OTBETCTBEHHOCTD B ciIydac OIIMOOK B BBIIIICYKA3aHHBIX JOKYMCHTAX,
KOTOPBIC OHeHIIII/IK HE MOT BBISABHUTH IIYTEM aHalin3a MpPEAOCTaBJICHHBIX AAHHBIX, TaK KaK HOI[O6Ha$I OKCIIEpTHU3a
JOKYMCHTOB BBIXOJUT 3a paMKU KOMIICTCHIIUN O]_[eHIIII/IKa. KpOMe TOro, IOpUANYECKad SKCIIEpTU3a JTOKYMCHTOB,
KacCaronuinxcs 1mnpaB COOCTBEHHOCTH Ha O0BEKT OIICHKHN HC ITPOBOJANIIACH. OI.[eHH_II/IK HC HCCCT OTBECTCTBCHHOCTH 3a
IOPUIUYCCKOC ONIMCAaHUEC TIpaB Ha 00BEKT OIICHKHU WJIM 3a BOIIPOCKHI, CBA3aHHBIC C paCCMOTPCHUEM NaHHBIX IIpPaB.

Takum 00pa3oM, OLIEHKa MPOBEAEHA C YYETOM AOMYLIEHHs, 4yTo HHpopMmauus, noixydeHHas OLEHIIMKOM OT
3aka3unKa U BHEIIHUX MCTOYHHUKOB, ABJSIETCS JOCTOBEPHOH, T.€. COOTBETCTBYET NEHCTBUTEIBHOCTU U MO3BOJISAET
noJyb3oBateNto  Hacrosimero Otdera JenaTh TpaBHIBHBIE BBIBOJBI O XapaKTEPUCTHKAaX U (pakTopax,
uccnenoBapmuxcss OLEHIIMKOM B IPOLECCE OLEHKH, M JOCTaTOYHOH, T.€. MCIOJIb30BAaHHUE JIOTOJIHUTEIBHBIX
CBEJICHHIA He MTPHUBEET K CYIIECTBEHHOMY U3MEHEHUIO HTOTOBOM BEJIMYMHBI CTOUMOCTH 00BEKTa OIECHKH.

[Ipu cocraBnenun otuera OUEHIIMK TPUACPKUBANICS CAEAYIOIUX NPUHLIUIIOB, corinacHo @CO VI

* B oTuere 00 OICHKEC OOJIDKHa OBITh H3IIOKEHA BCA CyILICCTBCHHAA I/IH(i)OpMaLII/ISI, HCII0JIb30BaHHAsA
OLICHIIVWKOM ITIPU OMPEACIICHNU CTOMMOCTH o0beKTa OLCHKMH,

. CYLICCTBCHHAs I/IH(l)OpMaI_II/IH, MNpUBCACHHAA B OTYUCTC 00 OIICHKE, JOJDKHA OBITH IMOATBCPIKACHA IIYTEM
PaACKpBITUA €€ NICTOYHUKOB;

. OTYET OOJDKCH COACPKaTh JOCTATOYHOEC KOJIMYCCTBO CBC}ICHI/Iﬁ, TIO3BOJIAIOIICE KBaJ'II/I(i)I/IHI/IpOBaHHOMy
CIICUAJINCTy, HC Y4YaCTBOBABIIEMY B IIPOLECCC OLICHKH 0o0BeKTa OLICHKH, IIOHSATH JIOTUKY H 00BeM
IMPOBEACHHOTO OILCHIIMKOM HUCCIICAOBAHUAA, y6€)II/ITBC$I B €ro COOTBCTCTBUHM 3aJJaHUIO Ha OILCHKY H
JOCTAaTOYHOCTHU AJIA I CJIU OLCHKMH.
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IIEHHBIE BYMAT U

1. Coucox AOKYMCHTOB, Hpe,[[OCTaBJ'ICHHBIfI 3aKa3unMKkoM H IIOKYMCHTLI, npeaOCTaBJIICHHBIC 3aK33‘{I/IKOM,
YCTaHaBJIMBAIOMIUEC KAYCCTBECHHBIC 1 KOJIMYCCTBCHHBIC XapaKTCPUCTUKHU 00BeKTa OICHKU:

v' 3ananue Ha onerky Ne 24 or 19.02.2024 r.

2. HepequL HCIIOJIb30BAHHBIX IIPHU MPOBEACHHUNU OLICHKHU 00BeKTa OLCHKHN AAaHHBIX C YKa3aHUEM HCTOYHUKOB UX
MOJIy4YCHUA.

B gomonnenue k YKa3aHHbIM BBINIC AOOKYMCEHTAM, HCIOJbB30BAJIMCH PA3JIMYHBIC JAHHBIC, IIOJYYCHHBIC U3
IIUPOKOIo NEpEeYHA MCTOUYHMUKOB, YKAa3aHHBIC JaHHBIC WU MCTOYHHUKHU HX IOJYUCHUSA (B BUAE€ COOTBETCTBYIOIIUX
CCI)IJ'IOK) YKa3aHbl B pa3acjax HAaCTOAIICTO OTYCTA.
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2. COJEPXAHME U OBBEM PABOT JJIsI TIPOBEJAEHUS OLIEHKHU

I[aHHBIﬁ JOKYMCHT SABJIACTCA IOJHBIM ITOBECTBOBATCIIbHBIM OrtuetoM 00 OIICHKEC, OTBCYAIOIIHNM Tpe6OBaHI/I5IM
CTaHAapTOB OILICHKH, 00s13aTENBHBIX K MMPUMCHCHUIO 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:

+ COIJIACOBaHME 33/IaHUS Ha OIEHKY 3aKa3YMKOM OIICHKH W OIICHIMKOM WA IOPUIAMYECKAM JIHIOM, C
KOTOPBIM OIIEHIIMK 3aKIFOYWI TPYIOBOW JOTOBOp, ITyTeM TIOAMNKMCAHWS TaKOTO 3aJaHHUS B COCTaBE
JIOTOBOPA Ha OLIEHKY 00EKTa OLICHKH;

«  cOop m aHanm3 uHPOPMAITUH, HEOOXOIUMOM IS TIPOBEIACHUS OIICHKH;

+  TpPUMEHEHHE MOAXO0B K OIEHKE, BKJIIOYas BEIOOP METOJOB OLIEHKH M OCYIIECTBICHHE HEOOXOMUMBIX
pacueToB;

. COrjlaCOBaHUE€ IPOMEKYTOUYHBIX PEIYJIbTATOB, IIOJIYYCHHBIX B paMKaxX IMIPUMCHCHUA pPa3JIMIHBIX
IOAXO0J0B K OIICHKE (B Cllydyac HCO6XOI[I/IMOCTI/I), " OIIPEACIICHUC HTOrOBOI CTOMMOCTH 00BEKTA OLICHKH,

+  COCTaBJICHHE OTYETa 00 OIleHKE 00BEKTa OIEHKH (Jajiee — OTYET 00 OIICHKE).

[Iponecc oneHKN HEe BKIIOYAET (UHAHCOBYIO, IOPUIMYECKYIO, HATOTOBYIO MPOBEPKY W (MJIHM) SKOJIOTHYECKUH,
TeXHUYECKUM U UHBIC BUbI ayuTa.

B mpomnecce oneHkH OuLEHIIMK coOMpaeT MH(POPMAIMIO, AOCTATOYHYIO ISl ONPEAETICHUS CTOMMOCTU OOBEKTa
OLIEHKM, TpPHUHUMAas BO BHUMAaHHME €€ JIOCTOBEPHOCTb, HAIEKHOCTh M CYLIECTBEHHOCTb JUIi LEIH OLEHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
NpoeCcCCHOHANBEHOTO CYXKICHHS OLEHIIUKA, COPMHUPOBAHHOTO HAa OCHOBAaHMM aHajHM3a TakoW HHQopMamuu.
Wudopmaiuss MoxkeT OBITH MONydeHa OT 3aKa3udMKa OICHKH, MPaBoOOJiafaTellsi 0OBEKTa OLIEHKH, IKCIIEPTOB
PBIHKA M OTPACIH, a TAK)KE U3 APYTUX UCTOUHHKOB.

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

OBBEKTA OINEHKHA
Tabauya 1. Odmas undopmanus HeHHO Oymaru
HaumenoBanue ISIN Kog MECTO XpaHeHH s KOJIMYeCTBO, IIT.
I'mobanbHas gemo3uTapHas paciucka Ha
oObIkHOBeHHBIe akiun kinacca A TCS Group US87238U2033 HP/J] 1
Holding PLC

PekensnTbl KOopnopaTUEHOro ge AcCTBMA

PebepeHc KOpNnopaTUBHOro AEACTBMA 892866
Kopg, Tuna kopnopaTMBHOIo AeiCcTBMA CHAN
Twn KOpNOpaTUBHOrQ LeACTEMA CylecTBeHHbIE M3MEHEHWA NO LEeHHoW Bymare
MNMpwu3Hak obAsaTensHocTM K1 MAND ObBfazatencHoe cobbiTue, MHCTPYKUWA He TpebyeTcA
CraTyc obpaboTku MonHaa uHhopMmauwna
WUHdpopmauma o yeHHbIx Bymarax
Padeponc CooTHOoweHne
P _ IMUTEHT Twun (Kon-eo 0P [ Kon-
KO no HanmeHoBaHue OenosuTapHbii _ _
. IMMWTEeHT _ Kateropusa ISIN npeacTaenfAeMon npegcTasnaeMon BO
LeHHOMN LeHHO# Bymaru Kop,
u/6 u/6 npepcTaBnaeMbIX
Bymare
u/6)
InobanbHas
RCS pAenosutapHas
lssuer pacnucka Ha InobancHan TCS Grou -
892866D188 . 0bblkHOBEHHbIE genosuTapHas US87238U2033US87238U2033 ) p U'
Services Holding PLC 0BbIKHOBEHHbIE
SARL aKLum knacca A pacnucka
“77 TCS Group
Holding PLC

Ha nmary onenku mpoucxoaut pemomuimisiius -peructpanusi kommanuu TCS Group Holding PLC Oyner
nepeneceHa ¢ Kumnpa B Poccuiickyto ®@eneparuro. Kommanus npomomkuT cymectBoBaTh B Poccun B opme
MexyHapoqHOW KoMIaHuM myosndHoro akmuoHepHoro obmiectBa «TKC Xommuar»y («TKC Xonauary),
3apEeTUCTPUPOBAHHON HA TEPPUTOPUH CIIELHATIBHOTO aAMUHICTPATUBHOIO paiioHa Ha ocTpoBe Pycckuii.
[Ipouenypa penoOMHLIMISLMM BKIIOYaeT HECKOJIBKO 3TalloB, KOTOpPHIE COBEpIIAIOTCA Kak B Poccum, Tak M Ha
Kumnpe. Komnanus mmanupyeT, 9YTO OCHOBHBIE 3Talbl PEAOMUIIIIALMK OyIyT 3aBEepIIeHbI B MEPBOM KBapTaie
2024 rona.

Ha nanHBIi MOMEHT TJ00abHBIEC JIENO3UTAPHBIE PACIIMCKH KOMIIAHWH, YJOCTOBEPSIONINE MPaBa B OTHOIICHUH
oObikHOBeHHBIX aknuid Kommanwmm (ISIN US87238U2033 u US87238U1043) («['[IP»), uMeroT mepBUYHBINA
muctuHr Ha JlonpoHckoi ¢onmoBoii 6upke («LSE», London Stock Exchange) m BTOpHYHBIA JHCTUHT Ha
Mockogckoii oupske. [Ipu atom ¢ 03 mapra 2022 roga LSE ¢akrtuueckn nproctaHOBWIIA TOPTH B OTHOIICHUH
I'’IP. C Ttex mop Kommnanmsa He momyumia HUKakod uHGOpMamuu o ToMm, 4urto Topru Ha LSE moryr ObITh
B0300HOBIEeHBI. Kpome Toro, Kommnanus Taxke (akTHYeCKH JHIICHAa BO3MOXKHOCTH COOJIIOATh TPeOOBaHUSI 110
PacKpBITHIO HOPMATHBHBEIX HOBocTel Ha LSE. DTo cTrano BaxXHBIMU PUYUHAMU, 110 KOTOPHIM COBET AUPEKTOPOB
Komnannu npunsan pemenne o aenuctuare ['JIP ¢ LSE. B cBssu ¢ stum KoMmanus HampaBuiia clieyronige
3asIBIICHUS:

(1) o mpexpamennu auctuara '[P B Odunuansaom criucke YmpasieHus: 0 (MHAHCOBOMY PETYIHPOBAHHIO U
Haopy Bemnkobpurannn («<FCA», Financial Conduct Authority) — B anpec FCA; (ii) o npekpalieHin JIomycka
I'/IP x Topram Ha OcHoBHOM pbiHKE LSE — B aapec LSE. Kommanus oxxunaet, uro muctudr I'JIP na LSE 6yzer
npekpamieH 31 saBaps 2024 roga B 08:00 (Bpems Jlonnona) u nmocneaauMm naem nuctuara ['J[P va LSE oyner 30
saBaps 2024 roxa. Mudopmanust o npekpaniennu Juctuara (aenuctunare) Ha LSE Oymer omybnmkoBana Ha
opurmmansHoM caiite Kommanmm 1o azpecy: https://tinkoff-group.com/corporate governance/governance-
documents/, u Takxe Ha caiite LleHTpa packpbiTHa KopnopatuBHOM uHpopmanun Hurepdakc («IPKU
Wntepdakcy).
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIIHUX
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.

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

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

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

¢ couManbHbE (M3MEHEHHE OTHOIIEHUS K OTpaciii, U3MEHEHUE CTPYKTYpHl JOXOJ0B, U3MEHEHHUS B YPOBHE
JKM3HHU, H3MEHEHHS BKYCOB M MIPEAMIOYTECHHUI MOTpeOUTENeH, TeMorpapuiecKue n3MEHEHHUs, U3MCHEHHS B
YpOBHE 00pa30BaHus).

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (fOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHWHU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACIH TEHACHLIUU B HAyYHO-TEXHUYECKOM IIPOTPECCE, MOSBICHHE
HOBBIX MAaTepHaJIOB, TEXHOJIOIMYECKUE HM3MEHEHUs, UMEIOLIUME 3HAYCHUE JUIS Pa3sBUTUS OTPAciM, TEHACHIMU
MOSIBJICHUSI HOBBIX TOBAPOB U YCIIYT).

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

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

AHanu3 BIUSHUS 00IIel TOJUTHYECKON U COITUATbHO-9KOHOMUYECKO OOCTAHOBKH B CTpaHe 110 COCTOSIHHIO Ha
JaTy OIeHKH (10 TaHHBIM MuH3KOHOMpa3BuTHs Poccun)

1. Ananu3 BIUSIHUS OOIIEH IOJMTHUYECKOH M COIMAIbHO-DKOHOMUYECKOH OOCTAaHOBKM B CTpaHE IO
COCTOSIHMIO Ha JaTy OIeHKH Poccuiicko-ykpanHCKHMil KOH(IMKT ycyryOmi ymiepO, HaHECEHHbBIH MaHaeMHuen
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 u octaneTcst Ha 3ToM ypoBae B 2026 ropy.

o KiroueBast craBka: AHATUTUKKA TIOBBICHIIM TIPOTHO3HYIO TPACGKTOPHIO HA BCEM TOPH30HTE —
10 9,9% romoseix (+0,1 m.m.) B cpendem B 2023 roay, 14,0% romoeeix (+1,4 m.m.) B cpentem B 2024 romy, 9,0%
rogoBeix (+0,8 m.im.) B cpeareM B 2025 rony, 7,0% rogoseix (+0,5 m.1.) B cpemem B 2026 rogy. AHaIHTHKH TaKKe
TTOBBICHIIN OLIEHKY HEHTPATBHOM KITIOYeBOM cTaBKH 10 6,5% rofoBbIx (+0,5 m.1L.).
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. BBII: AHanuTHkH 3HaYMTENTbHO MOBBICHITH nporHo3 BBIT na 2023 rox — pocrt Ha 3,1% (+0,6 m.m.).
[Iporno3 pocra skoHomuku B 2024 tomy moHmxkeH Ha 0,2 m.im. g0 1,3%. IlporHO3sl Ha mocnemyromie OBl
HE M3MEHIINCh, KaK M OIICHKa JOJTOCPOYHBIX TeMnoB pocta— +1,5% exerogno. CoriacHO mporHo3zam
aHanuTHKoB, m3MeHenre BBII B 2026 roxy x 2021 roxy coctaBut +5,3% (ompoc B okTsiope: +4,9%).

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

. HomuHanbHas 3apruiaTa; AHaTMTHKYE 0KUAAI0T Oosbvii poct B 2023 roqy — Ha 13,0% (+0,7 m.i.)
¢ 3ameieaneM pocra 10 9,2% (+1,1 mm) B 2024 rony, nmo 6,6% B 2025 romy u a0 6,1% K KOHIly TOpWU30OHTA.
PacueThl Ha OCHOBE TIPOTHO30B AQHAIMTHKOB 10 HOMHHAILHOW 3apa0OTHOM IUiate U cpeaHed MHQISIMIN
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 OrOpKeTa: 6€3 CYIIeCTBEHHBIX HM3MEHEHWH. AHAIMTHKA OXXHAAIOT
MOCTENEHHOTO COKpameHus: AeduuuTta KoHcomuaupoBaHHoro Owomkera— 2,0% BBIIB 2023 rogy, 1,5%
BBII B 2024 ronxy, 1,1% BBII B 2025 roxy u 1,0% BBII 2026 roxy.

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

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

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

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

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

PesynbTathl onpoca: gekabpb 2023 ropga*

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

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

MNokazaTenu, paccynTaHHeIE HA OCHOBE NONYYSHHLIX OTESTOR:

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

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

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

(KYMYNATHBHLIA YpoBeHs, 2021 r. = 100)

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

PeancwHan zapafoTHan nnata**

(%, rfr)

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

Toproewlid GanaHc
(mnpg gonn. CLWA e rog)

) MenuaHa
HeATpansHas Knwoyeean

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

B cxobrax — pezynemamwl onpoca 6 okmsope 2023 2o0a.

100,0

4,5

100,0

5,5-8,0

1,0-2,0

Mowazarenw, paccuynTaHHbBIE Ha OCHOBE NONYYEHHBIX OTEETOR.

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

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

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

** Pe3yﬂbmambz SAGNAIOMCL MEOUAHOLL NnPOcHO3086, pACCHUMAHRHbLIX HA OCHOB€E OMeemos Yy4dCmMHUKO6 onpoca no HOMUHATLHOU 3apa60mHOL7 niame

u cpeoHemy 3a 200 UIIL].

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

mo ona pacuema ydunmsledldcob e2o cepeduHa.

Hcmounux: https://www.cbr.ru/statistics
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4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHS OTPACJIN, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHUS ACHE)XKHBIX CPEIACTB JOJIsI aKLIUi pe3uaeHTOB BbIpocia ¢ 30
1o 32%, MakcUMaJmbHOTO 3HAYeHWs 3a Bce BpeMs HaOmomeHunil. Hecmorpst Ha ocmabnenne pyOs
U TIOJIOKUTEIbHYIO BaIIOTHYIO TEPEOLCHKY, J0JII HHOCTPaHHBIX akTHBOB Ha MUC (BkitOYas MHOCTPaHHYIO
BANIOTY Ha cueTax) CHH3Mach 3a kBaprtan ¢ 16 mo 14%. Ilpu 3ToM 10ns BamioT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broskenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OUX 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

* VYBenu4eHrne JOXOJ0B HaceJIeHHS W POCT phIHKa akiuil B |l kBapTane 2023 r. momaepxaiu WHTEpeC
HWHBECTOPOB K ()OHJIOBOMY PBIHKY. B CBOIO odYepenb, pOCTy pbIHKA aKIMHA CIIOCOOCTBOBAIM OXKHUIAHUS
JMUBUACHIHBIX BBHIIAT KPYMHBIMH SMHUTEHTAMH U TOBHIIICHHBIE HHOISIIMOHHBIC OXHUIAHUS HaCEICHUsL.
Herro-B3HOCH Ha Opokepckue cuera OBbUIM CYIIECTBEHHBIMH, a CPEJAHHMN pa3Mep HOPTQess BbIPOC
¢ 1,4 no 1,8 mutH pyOneii.

CoOTHOIIEHHE POCCUHCKMX aKUWH U OONUIanuil pPe3uACHTOB 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 ocnabrnenus pyOist HETTO-MIOKYIIKH WHOCTPAHHON BajlOThI CHU3WJIMCH B HECKOJIBKO pa3, IPU 3TOM

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

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

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

B ycrmoBusix orpaHM4eHHOTO Habopa TOPrOBBIX UjeH Tapu(Has MOJUTUKA YIIPABISIONIUX U3MEHHUIIACH
B CTOPOHY JOCTYITHOCTH YCIYT JJII MAKCUMAJIbHO IIMPOKOTO KpyTa MOTEHIHAIBHBIX HHBECTOPOB. CTpaTernu
JUTSE. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJEe HU3KHUM BXOJHBIM IOPOTOM, a Takxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIEIbHBIX SMUTEHTOB 3a cueT nHBecTupoBanus B [IM®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUKATh UTOTOBYIO JOXOJHOCTH JUIsl KJIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHM.
NupuBuayanbHble THBECTULIMOHHBIE CUETA

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

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

v NPUOCTAHOBUTH HCIIONHEHUE BCEX OMEpaluii Mo CHHCAHHIO [EHHBIX OyMar pOCCHICKHX
SMHUTEHTOB C JINLEBBIX CYETOB U CYETOB JIETI0, OTKPBITHIX HHOCTPAHHBIM IOPUINYECKUM U PU3MUECKUM JINLAM.

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

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

«Clearstream Banking nndopmupyer kmuentos, uro HPJI, nelictBys B pamkax mnpezamnucanus baHka
Poccun 018-34-3/1202 ot 28 deBpais, 3a0I0KMpOBaT BCE IEHHBIE OyMaru, HaXOSIIMEcs Ha cyeTe JIETo
MHOCTpaHHOr0 HoMmuHanbHoro nepxarens Clearstream Banking mo mocnemyromero yBeaoMIeHUs»,—
roBoputcsi B coodmennn Clearstream (murata no «MuTtepdakcy»). «HPJ moarBepaui, 4ro Bce aKTHUBHI Ha
HallleM CYETy TaM 3aMOPOKEHbI»,— IFOBOPHUTCS B MaTepualiax.

Kak 3asBunu 8 MockoBckoit 6upske, HP/l He G10kupoBai cuera eBpONEHCKUX PacdeTHO-KIMPUHTOBBIX
opranmzaimii  Euroclear u Clearstream. CormacHo npeanucanuto banka Poccun, HPJ[ orpanuumn
BO3MOXXHOCTb BBIIUIATBHI 110 LIEHHBIM OymaraM POCCHHCKHMX 3MUTEHTOB JIi MHOCTPAHHBIX (U3UUECKUX H
IOPUIMYECKUX JIUII ¥ Tiepeiady TpaB Ha Takue Oymaru. HP/] mpomomkaer o0CyKUBaTh cyeTa HHOCTPAaHHBIX
JETIOHEHTOB B YaCTH 3a4MCIICHUS LIEHHBIX Oymar u OaHKOBcKue cueTa, oTKpbIThie B HP/I, B yactu 3auncienus
POCCHICKOM 1 MHOCTPaHHOW BaIIOTHI 0€3 OrpaHMYEHUH.

Coo0mienus 00 orpanndenusx mno cuety HPJI B Euroclear

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

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

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

17 mapta 2022 — Coobienue 06 onepanusx mo cuetry HKO AO HPJI B Euroclear Bank.
Hemounux: O6 onepayusx no cuemy HKO AO HPJ] 6 Euroclear Bank (nsd.ru)

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

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

Coobmenue o cankusax EC va HPJ],
3 uronst 2022 roga - EC BBen cankiuu npotuB HP [
Hcmounux - https://rushonds.ru/news/20220603172900260843
Mundua u LB paspabotamm MexaHW3M pa30JIOKHPOBKH aKTHBOB POCCHHCKHX 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.
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https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://www.nsd.ru/publications/news/soobshcheniya-klientam/o-vozmozhnosti-provedeniya-raschetov-v-euroclear-bank-s-a-n-v-po-nekotorym-tsennym-bumagam-obnovleni/?pub_ff%5BNAME%5D=Euroclear
https://rusbonds.ru/news/20220603172900260843
https://www.forbes.ru/finansy/495051-siluanov-soobsil-o-planah-kabmina-i-cb-nacat-obmen-zamorozennymi-aktivami-investorov
https://www.interfax.ru/business/883940
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Ha 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.

Bbnokuposka Oymar Ha «CIIb Oupxe» nz-3a cankuuii CILIA npoTuB TOProBoii MIOMAAKA B OCHOBHOM
3aTpOHyJIa KBaTM()UIUPOBAHHBIX WHBECTOPOB, KOTOphIE aAepkaT 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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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.
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[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 Ha6JHOI[aCM01>i, 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 ZIOJIeﬁ 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 I WIACHTUYHBIX aKTHBOB HIIU
00s13aTeNnbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
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 CHpaBe[[HHBOfI 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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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 CIEAYIONIESE:
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A KOTHUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIBCTBA HA aKTHBHBIX PBIHKax.

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

A HUCXOIHBIC JaHHBIC, 3a HMCKIIOYCHHUEM KOTUPYEMBIX IIE€H, KOTOPBIC SABIIAIOTCA Ha6J'IIO,Z[aeMBIMI/I JUIA
aKTHBa HUJIN 06H3aT€HLCTBa, HarpuMep:

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

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

KoppekTupoBKH UCXOMHBIX NaHHBIX 2 YPOBHS MEHSIOTCS B 3aBUCUMOCTU OT (PAKTOPOB, CHCHU(DUUSCKUX JIIIS
aKTHBa WK 00s3aTenbeTBa. Takue (pakTopsl BKIFOYAIOT CIIeTyFOIIee:

. COCTOSIHUEC HUJIN MCCTOHaXOXXIACHUEC aKTHUBA,

+  CTCMeHb, B KOTOPOW MCXOIHBIC JaHHBIE OTHOCATCS K CIUHHIIAM, KOTOPBIC COMOCTABHMBI C aKTHBOM
WJIHA 00S13aTENLCTBOM;

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

KoppekTrpoBka HCXOIHBIX AAHHBIX 2 YPOBHS, KOTOpBIE SBISIIOTCSA CYILECTBEHHBIMH AJISI OLIEHKU B IIEJIOM,
MOKET TPUBECTH K TOJIYYEHHUIO OIIEHKH CIpaBEAJUBOM CTOMMOCTH, KOTOpass OTHOCHUTCS K 3 VYpOBHIO B
UEepapXuM CIpPaBEJIUBOW CTOMMOCTH, €CIM Ul KOPPEKTHPOBKH  HCIIOJB3YIOTCS  CYLICCTBEHHBIC
HEeHa0JIr0JaeMble NCXOHbIE JaHHBIE.

3. Ucxoouvie Oannvie 3 Ypoeus - 3TO HeHAOIOJaeMbIe UCXOJHBIC JAHHBIC JUII aKTHBA WU 0053aTelbCTBA.
HenabnroiaemMbie MCXOIHBIC JaHHBIE JODKHBI HCIOIB30BAThCS JJISl OIICHKH CIIPABEAIUBON CTOMMOCTH B TOM
clly4ae, €ClIM yMECTHBIC HaOJI0JlaeMble MCXOJHBIC JTAaHHBIC HE JTOCTYIHBI, TAKUM 0O0pa30M, YYUTHIBAIOTCS
CUTYaIlul, TPU KOTOPBIX HAOJIOJAeTCs HEOOJIbIlas, MPU HAJUYUUA TAaKOBOH, JEATEIBHOCTh HAa pBHIHKE B
OTHOIIICHWHW aKTHBAa WM 00s3aTelhCTBA Ha NATy oneHkH. OMHAKO IeNh OIEHKH CIIPaBeIJIMBOW CTOMMOCTH
OCTaeTCsl MPEKHEH, TO €CTh BBIXOJHAS IIeHA Ha JAaTy OICHKU C TOYKH 3PCHHS YYaCTHHKA PbIHKA, KOTOPBIH
yAep)KUBAET aKTHB WU UMeeT 00s13aTeNbeTBO. Clie/ioBaTebHO, HEeHAOII0JaeMble HCXOIHBIC TAHHBIE JOKHBI
OTpakaTh JIOMYILEHUS, KOTOPhIC YYACTHUKH PHIHKA MCIIOJIB30BAIM ObI MPU YCTAHOBJICHUM IICHBI Ha aKTHB WU
00513aTeILCTBO, BKJIHOYAS JOMYIIECHUS O PUCKE.

Jonymiennss o pucke BKJIIOYAIOT PUCK, NPUCYIIMH KOHKPETHOMY METOAY OLIEHKHM, HCIIOIB3YEeMOMY ISt
OIIEHKU CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJENb IIEHOOOpa30BaHUs), U PHUCK, MPHUCYIIHA HCXOIHBIM
JaHHBIM MeToja oueHkd. OleHKa, He BKJIIOYAIOIAs KOPPEKTHPOBKY C Y4YeTOM pHCKOB, He Oyner
NPEACTaBIATh OLECHKY CHpPABEAJIMBONH CTOMMOCTH, €CIM YYAaCTHHKH pbIHKa OYAYT BKIIIOYaThb TaKylo
KOPPEKTUPOBKY NpPH YCTAaHOBJICHMM IIEHBI Ha aKTUB WM 00s3arenbcTBO. Hampumep, MOXET BO3HHMKHYTh
HEO0XOIUMOCTb BKIIFOUUTH KOPPEKTHPOBKY € YIETOM PHUCKOB IPH HAJIMYMH 3HAYUTEIbHOW HEONPEAEIEHHOCTH
OLIEHKU.

Ipumename HenabOOAEMble UCXOOHbIE OAHHBIE Cledyem, UCNOAb3YS 8CI0 UHGOpMAYyUio, OOCMYNHYIO 6
CNLOACUBUIUXCSL OOCIOAMENTLCMBAX, KOMOPAsL MOJCem 6KI0Yamy coocmeeHHbvle 0anHble npednpusmus. lpu
pa3paboTKe HEHAONI0JIaeMbIX HCXOIHBIX JAHHBIX TPEANPHATHE MOXKET HadaTh CO CBOMX COOCTBEHHBIX
JaHHBIX, HO OHO JOJDKHO KOPPEKTHpPOBAaTh O3TH [JaHHBIC, €CIM OOOCHOBAaHHO AOCTYMHAas WHQPOpMAaIUs
yKa3bIBaeT Ha TO, YTO JIPYTHe YYACTHUKU PHIHKA UCTIONB30BAIN OBl IpyTHe IaHHbBIE HITH CYIIECTBYET KaKasi-ToO
uHpopMarus, creruduyeckas sl TPEANPHUITHS, KOTOpas HEJOCTYIHA JUIS JIPYTUX YYAaCTHUKOB pBHIHKA
(mampumep, cuHeprus, crnenuduueckas ansg npennpustus). [Ipeanpustuio HeT HEOOXOAMMOCTH IpHJIaraTh
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Ype3MepHBbIe YCUJIHS, YTOOBl MOMYYUTh HH(MOPMAIIMIO O OMYIIEHUSX YYaCTHHUKOB phIHKA. OmHAKO
MPEINpUATHE JOJDKHO YYUTHIBATH BCIO MH(GOPMAIMIO O AOMYIIEHUSIX YYaCTHUKOB PBIHKA, KOTOpAsl SBIISETCS
o0ocHOBaHHO JocTynHOW. HeHnaOmtomaemble HMCXOIMHBIC JaHHBIC, pa3pa0OTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIIEHHSIMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OIEHKU
CIIpaBeJIMBOM CTOMMOCTH.

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

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBeIIUBON CTOMMOCTH HEOOXOAMMO HCIIOJNB30BaTh TaKHE METOABI OICHKH, KOTOpPHIC
SIBIIIFOTCSL IPUEMJICMBIMH B CIIOKHUBIIIMXCSI OOCTOSATEIILCTBAX U JJI1 KOTOPBIX JOCTYITHBI JAHHBIC, JIOCTATOYHBIC
JUTSL OLICHKW CIIPAaBEIJIMBOM CTOMMOCTH, IPH 3TOM MaKCHUMAaJIbHO HWCIIOJIB3Ys YMECTHBIC HaOJF0/IacMbIe
WCXOJHBIE JaHHBIE 1 MUHUMAIIBHO HCITONB3YS HEHA0II01aeMble UCXOIHBIE JJAHHEIE.

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

B HEKoTOpBIX CiTydasx mpueMieMbIM OyIeT HCITOF30BaHUE OJHOTO METOJa OICHKH (HampuMmep, P OIEHKE
aKTUBAa WM 00S3aTENbCTBA C HCIOJIb30BaHHMEM KOTHPYEMOH IICHbI Ha AKTUBHOM PBIHKE UISi WACHTHYHBIX
aKTHBOB WIM 00s3aTeNBCTB). B Apyrux ciydasx mpuemMiieMbiM OyJeT HCIOJIh30BAaHHE MHOMXECTBEHHBIX
METO/IOB OILICHKH (HampuMmep, TaK MOXKET OOCTOSITH JIeJIO TPH OLIEHKE €IWHHIIBI, TeHEPUPYIOUICH ICHEKHbIC
cpenctra). Eciu Ams ONeHKH CIpaBeInBON CTOMMOCTH HCTIONB3YIOTCS MHOKECTBEHHBIE METO/IBI OIIEHKH, TO
pe3ynbTaThl (TO €CTh COOTBETCTBYIOIINE TTOKA3aTENN CIIPABEIINBON CTOMMOCTH) JOJDKHBI OLIEHUBATHCS ITyTeM
paccMOTpeHus 1eNiecoO0pa3HOCTH IWama3oHa 3HaYyeHWH, 0003HAUYEHHBIX NaHHBIMH pe3yibratamu. OleHKa
CIPaBeUIMBOM CTOMMOCTH - 3TO 3HA4Y€HHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
NPEACTABISIET CIIPABETUBYIO CTOUMOCTD B CIIOKHBILIUXCSI 0OCTOSITEILCTBAX.

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

Hanpumep, B MeTOmax OIEHKH, COBMECTHMBIX C PBHIHOYHBIM IOAXOJOM, YaCTO HUCIOJIB3YIOTCS PBIHOYHBIC
MHOJKUTEJIM, BO3HUKAIOIINE M3 KOMIUIEKTa COIOCTABUMBIX TOKa3aTeiaeil. MHOXHUTEIH MOTYT HaXOAMTHCS B
OJIHMX JHama3oHaX C JPYTMM MHOXHUTEJIEM I10 KaXKIOMYy COINOCTaBUMOMY TIoka3zaTento. [lis BeiOopa
HAJIJICKAIET0 MHOXHUTENS U3 JMara3oHa TpeOyeTcs KCIONb30BaTh CYXJICHHE C YYeTOM KAauyeCTBEHHBIX H
KOJIMYECTBEHHBIX ()aKTOPOB, CIICIIU(PUUSCKUX JUISI OI[CHKH.

MeToapl OLIEHKH, COBMECTUMBIE C PBIHOYHBIM IOAXOJOM, BKJIIOYAIOT MaTpUYHOE LEHOOOpa30BaHME.
MatpuuHoe 11eHO00pa30BaHUE - 3TO MAaTEeMAaTHUECKUH METO, UCIOIb3YEMbIH NPEUMMYIIECTBEHHO ISl OLIEHKU
HEKOTOPBIX BUJOB ()MHAHCOBBIX HHCTPYMEHTOB, TAKHX KaK JOJITOBbIC IIEHHbIE OyMard, He OCHOBBIBASICh JIIIIb
Ha KOTUPYEMBIX [IEHaX Ha ONpeJlesICHHbIe IIeHHbIE OyMaru, a CKopee Ha OTHOILLIEHMH LICHHBIX OyMar K ApyruM
KOTHPYEMBIM IIEHHBIM OyMaram, UCTOJIb3YeMbBIM KaK OpUEHTHD.

B coorBercTBuHM ¢ IFRS 13 npu ncrons30BaHUM JOXOAHOTO MOAX0/a Oy yIie CyMMBI (HarpuMmep, MOTOKH
JICHEXKHBIX CPEJICTB WM JIOXOJIBI M PACXOJIbI) MPEOOPa3OBLIBAIOTCS B €AMHYIO0 CYMMY Ha TEKYIIHA MOMEHT (TO
€CTh NHUCKOHTHPOBaHHYIO). [IpH HCIIONB30BAaHWW TOXOMHOTO TOIXOJA OIEHKA CIPABEIJIUBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B cootBercTtBUu ¢ IFRS 13 npu 3aTpaTHOM mojxolle OTpakaeTcs CyMMa, KOTopas moTpeboBaniachk ObI B
HACTOSIIIIMA MOMEHT JJIsI 3aMEHBI MPOW3BOJIUTEIILHON CIOCOOHOCTH aKTHBa (YacTO HA3bIBAEMOM TEKYIIEH
CTOMMOCTBIO 3aMEIIIEHHS ).
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OrleHKa TIPOBECHA B COOTBETCTBHH ¢ MEXIYHAPOAHBIM CTaHAapToM (uHancoBoii otueTHoctn (IFRS) 13
«Or1eHKa CcrpaBeINBON CTOMMOCTHY, YTBEpKIeHHBIM [Ipmkazom MwunuctepctBa ¢uHaHcOB Poccuiickoit
Oenepannu No 217 1 ot 28.12.2015:

Opranuzaiusi JTOJDKHA OIICHHBATh CIPABEIIMBYIO CTOMMOCTh aKTHBa WM 0053aTENbCTBA, UCIIONB3YS TE
JIOTTYIIICHUS, KOTOPhIC MCIOIb30BAI Obl YYACTHHKH PHIHKA MPU YCTAHOBICHUH IIEHBI HA JAHHBIA aKTHB HITH
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHMM JaHHBIX JOMYIICHWN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYacCTHHKOB pbhIHKa. BMecTo 23TOoro opraHm3amnusl [O/DKHA HISHTH(HUIMPOBATH OOIIHe
XapaKTePUCTHUKH, KOTOPhIC OTINYAIOT YYaCTHUKOB PHIHKA, IPUHUMAs BO BHUMaHKUE (DaKTOPHI, CHICIIU(PUIHBIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00sM3aTENHCTBA,;
(b) ocroBHOrO (MK HarbOJIEE BBHITOHOTO) PHIHKA /IS aKTHBA WA 0053aTebCTBA; U
(C) yuacTHHKOB pBIHKA, C KOTOPHIMHU OpPraHU3alHs BCTYIMIA ObI B CIEJIKY Ha JAHHOM PHIHKE.

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

B34 TlpumepaMu pBIHKOB, Ha KOTOPBIX HMCXOJHBIC JaHHBIE MOTYT OBITh HAOJIOJACMBIMU B OTHOIICHUU
HEKOTOPBIX aKTHBOB M 00s13aTENHCTB (HANIpUMep, (HUHAHCOBBIX HMHCTPYMEHTOB), MOTYT OBIThH CIIEAYIOIIHE:

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

(b) Junepckue peinku. Ha auaepckoM phIHKE JUIIephl BCEraa TOTOBBI TOProOBaTh (MOKYIATh WM MPOAaBaTh 32
CBOW COOCTBEHHBIH cueT), oOeclieurBasi TEM CaMbIM JIUKBUIHOCTH TOCPEACTBOM HCIOIB30BAaHHUS CBOETO
Kanurana Ui TOAAep)KaHWs 3amaca OOBEKTOB, I KOTOPBIX OHH CO3/1aloT pHIHOK. Kak mpaswmio,
uHQOpMAIU O IIeHe MOKYyMaTells W IieHe NpoJaBla (IPEeACTaBISIIONINX [IeHY, 0 KOTOPOH Iuiiep *kKelaer
KyIHUTh, U LEHY, 10 KOTOPOH AMIEpP JKelaeT MpoAaTh, COOTBETCTBEHHO) SBIISIETCS OOJee TOCTYITHOM, deM
uHQOpMaIUs O IEeHaX 3aKpbITHS. BHeOHpkeBble pPBIHKK (IIEHBI JUIS KOTOPBIX IMYOIHMKYIOTCS) SBISIOTCS
JUIIEPCKAMH PhIHKaMH. J{uiiepckre peIHKK TakKe CYHIECTBYIOT JIISl JPYTUX BUJIOB aKTUBOB U 00S3aTENBCTB,
BKIIIOYasi HEKOTOphIe (PMHAHCOBBIE WHCTPYMEHTHI, TOBaphl M ()M3WYECKUE aKTUBHI (HampuMmep, ObIBIIee B
UCIIOJIb30BaHUU 000pPYIOBAHUE).

(c) PoiHKM ¢ OpokepckuM mnocpeaHunuecTBoM. Ha pblHKE ¢ OpPOKEpPCKMM ITOCPEIHHYECTBOM OpPOKEPHI
CTaparoTCs CBECTU IOKyNaTesiel C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOH COOCTBEHHBIH CUET.
Jpyrumu cnoBaMu, OpOKEpbl HE HCIONB3YIOT CBOM KamuTaj sl MOJJIep)KaHHs 3amaca OOBEeKTOB, IS
KOTOPBIX OHHU CO3Aal0T PHIHOK. Bpokep 3HaeT LeHsl, mpeiaraeMble U 3alpaliiBaeMble COOTBETCTBYIOIIUMHU
CTOpOHAaMH, HO KaXJas W3 CTOPOH, KaKk MpaBWJIO, HE 3HAET IIEHOBbIe TpPEOOBAaHUS APYroil CTOPOHBI
Wudopmanust 0 IeHax 3aBepIIMBIIMXCA CHEJIOK HHOrAa OblBaeT IOCTYHNHOH. PhIHKM ¢ OpokepcKuM
00CITy>KUBaHHEM BKIIIOUAIOT B ce0sl 3JIEKTPOHHBIE KOMMYHHUKALMOHHBIE CETH, B KOTOPBIX CBOASATCS 3asBKU HA
MOKYTIKY ¥ TIPOJIAXKY, & TAKXKE PBIHKH KOMMEPUYECKOH U JKUIION HEIBIKUMOCTH.

(d) Perakn mpuHIMmanos. Ha pplHKe NPUHIMIATIOB CAENTKH, KaK MEPBUYHAS MPOJAaxa, TaK M BTOPUYHAS
Mepernpo/iaxka, OCYIISCTBIAIOTCS CTOPOHAMH CaMOCTOSTENIBHO, 0e3 MmocpeAHUKOB. JIuiib HeOOJbIIONH 00beM
HHGOPMAIH O TAKKMX CIEIKAX MOXKET ObITH O0IIEIOCTYITHBIM.

B tex ciyuwasx, Korza 1jeHa Ha UJICHTUYHbIH aKTUB WIN 0053aTeNILCTBO HE SIBIsiCTCS HAOII01aeMol Ha PhIHKE,
OpraHM3anys OIEHUBAET CIIPAaBEIJIMBYI0O CTOMMOCTB, HCIIONB3YyS JpPYyroil MeTOoA OIEHKH, KOTOPBIi
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obecrieurBacT MaKCHMAJILHOE  HWCIOJNB30BaHWE  PEJICBAHTHBIX HAOMIOMAEMBIX  MCXOJMHBIX  JIAHHBIX U
MUHHMAJIFHOE HCIOJIb30BaHHE HEHAOMIOAAEMBIX MCXOJHBIX JaHHBIX. [IOCKOJNBKY CIpaBellIuBas CTOUMOCTb
SIBJIICTCS OLICHKOM, OCHOBAaHHOW HAa PHIHOYHBIX IAHHBIX, OHA OINPEACISACTCS C HCIOJIh30BAHMEM TaKUX
JIOMTYIIICHUH, KOTOPbIe YYaCTHUKU PBHIHKA MPHHSIM Obl BO BHHMaHHWE TPW ONPEACICHUU IICHBl aKTHBA MK
00s13aTenbCTBa, BKIIOYAs JOMyIIeHus: o pucke. CiemoBarenbHO, HAMEPEHUE OPraHU3AlUU YICpPKAaTh aKTHUB
WIH YperyJIupoBaTh WM HHBIM O0pa30M HCIHOJIHHUTH 00s3aTeIhCTBO HE HMMEET 3HAYCHHS IPH OIECHKE
CITpaBEUTHBOM CTOMMOCTH. (11.3)

OO0s3aTensCTBa U A0JICBBIC UHCTPYMCHTHI, YACPKUBACMBIC NIPYTHUMU CTOPOHAMH B KaUCCTBC aKTHBOB

II. 37 Ecnm meHoBass KOTHPOBKA B OTHOIIECHUH TEpeIadd WACHTHIHOTO WM aHAJOTHIHOTO 00s3aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHU3alliy HEJOCTYITHA U UACHTUYHBIN O0BEKT YICPKUBACTCS
JIpYyroil CTOPOHOM B KA4eCTBE aKTHBA, OpTaHU3alMs JIOJDKHA OIECHUTH CIPAaBEAJIUBYIO CTOMMOCTH JAHHOTO
00s3aTenbCTBA WM JOJEBOTO HHCTPYMEHTa C TO3WIWN YYaCTHWKA pBIHKA, KOTOPBIA YAEP)KHUBAET STOT
UJCHTUYHBINA O0OBEKT B KAYECTBE aKTHUBA, HA JIATy OLICHKHU.

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

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

(b) mpu orcyTcTBHM WH(POPMAIMK O TAKOM IIeHEe, UCTIONB3YS APyTHe HaOI0[aeMble HCXOHbBIC TaHHbIE, TAKHE
KaK IIeHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIA HE SBISIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYTrOi CTOPOHOM B KAUECTBE AKTUBA;

(c) mpum oTcyTcTBUMM MH(OpPMANUU O HAOIIOJAEMBIX IICHAX, OMHMCAHHBIX B MOANMYHKTaX (a) u (b), UCHONB3Ys
JIpYroil METo OLEHKH, TAKOH KaK:

(i) moxomHblii mMoaX0. (HAIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBIBAIOIIUHA Oy/IyIIue JCHEKHBIC
MOTOKH, KOTOPBIE YYACTHHK PBIHKA OXKHJall Obl MOJYYUTh OT 00s3aTENICTBA WIIM JIOJIEBOTO WHCTPYMEHTA,
KOTOpbIE OH YIEP)KUBACT B KAUECTBE AKTUBA);

(if) peiHOUHBIH MOIXO[ (HAIPUMEP, WCIOJIb3YsS IIEHOBbIC KOTHPOBKM B OTHOUICHHHM aHAJOTMYHOTO
00513aTebCTBA WK JI0JICBBIX HHCTPYMEHTOB, Y/ICPKHBACMBIX IPYTMMH CTOPOHAMH B KQUECTBE aKTHBOB).

I1. 39 Opranuzainus J0JDKHA KOPPEKTHPOBATh LIEHOBYIO KOTHPOBKY B OTHOIICHHHM O00SI3aTEILCTBA HIIU
COOCTBEHHOI'O JIOJICBOI0 MHCTPYMEHTA OpPTraHW3alliy, YAeP)KMBAEMOro JIPYrod CTOPOHOW B KaYeCTBE aKTHUBA,
TOJIBKO €CJIM UMEIOT MECTO CHelU(HUUHBIC JUIS 3TOr0 akTHBa (DAKTOPHI,KOTOpPhIE HEMPUMEHUMBI K OICHKE
CTPaBEIJIMBON CTOMMOCTH YKa3aHHOTO 00s3aTeNnbCTBa WIIM JIOJICBOrO MHCTpyMeHTa. OpraHuzamus JOJDKHA
YIOCTOBEPHUTHCS, YTO IICHA AKTHUBA HE OTPAKACT BIMSHHUS OTPAaHWYCHHUsS, MPEIAOTBPAIIAONICTO MPOAAXKY
JIAHHOTO akTHBa. HekoTopbie (hakTOphl, KOTOPbIE MOTYT YKa3bIBaTh Ha TOT ()aKT, YTO [IEHOBAs KOTHPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKIIIOYAIOT CIIEAYOIIee:

(2) IleHoBast KOTHPOBKa aKTHBAa OTHOCHTCS K QHAJIOTHYHOMY (HO HE HICHTHYHOMY) 005A3aTEIbCTBY HWIIH
JTIOJICBOMY MHCTPYMEHTY, VACPKUBaeMOMY JIPYroil CTOPOHOW B KadecTBe akTHBa. Hampumep, 00s3aTeIbCTBO
WIH  JOJeBOW HWHCTPYMEHT MOXET HMMeTh KaKylo-TO OCOOYyI  XapaKTepucTuKy (Hampumep,
KPEAUTOCIIOCOOHOCTh 3MHUTEHTA), OTJIMYHYIO OT TOH, KOTOpas OTpaXEHa B CIIPABEIJIMBOW CTOUMOCTH
aHAJIOTMYHOT0 0053aTeIbCTBA WK J0JICBOI0 HHCTPYMEHTA, YASPKMBAEMOr0 B KAUECTBE aKTHBA.

(b) E,Z[I/IHI/I]_[a y4ueTa, IpuHATad JJIs1 aKTUBa, OTIIMYACTCA OT CAUHHIBI YyUYCTa, HpHHHTOﬁ JUISL 00s13aTeNbCTBA WIIN
J0JIEBOI'O MHCTPYMCHTA. Haan/IMep, IIPUMECHUTEIIBHO K 00s13aTENILCTBAM B HEKOTOPLBIX ClIydasdaX I€HAa Ha aKTHUB
OTpaxxact KOM6I/IHI/IpOBaHHYIO ICHY MMaKeTa, BKIOYAKIIETO KaK CyMMbI K IOJYYCHHIO OT OMHUTCHTA, TaK U
npeaAOCTaBJICHHLIC TpeTLGﬁ CTOpOHOﬁ CpCACTBAa MOBLIIICHHUA KPEAUTHOI'O KAa4YeCTBA. Ecimm CANHULIA YUCTa B
OTHOILIEHUN 00S3aTeNIbCTBA HE SBJISICTCS TAKOBOM B OTHOILIEHUHU YKa3aHHOI'O KOM6I/IHI/IpOBaHHOFO makeTa, ToO
HCJIIBIO OICHKHW SABJIACTCA ONPCACICHUC CHpaBeZ[HHBOfI CTOMMOCTH 0053aTeILCTBA OMHUTCHTA, a HC
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CTIPaBeIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO MakeTa. TakuM 00pa3oM, B MOJOOHBIX CIyJasx OpraHW3aIliH
HEoOXoaMMO OBUIO OBl CKOPPEKTHPOBATh HAOMIOAAEMYIO II€Hy Ha COOTBETCTBYIONIMH aKTHUB, YTOOBI
UCKITIOYUTB 3PGEKT OT CPEACTB MOBBINICHHS KPEAUTHOTO KaUueCTBa, MPEIOCTABIICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[.JIHBOFI CTONUMOCTHU OFBEKTOB OIIEHKH
6.1. BLIGOP MCIOJIb3YEMBIX MIOIXO/IOB 1 METO/IOB OLIEHKHU
HOCHe}]OBaTeJ’IbHOCTL onpeaejeHuss CTOUMMOCTH 00beKTa OIICHKH, o0ocHOBaHUE BLIGOpa HUCIIO0JIb3YEMbIX
moaAX0A0B K OIE€HKe M METOJ0OB B PpPaMKaxX KaXXA0ro #"3 IMNPpUMEHAECMbBIX II0JAX0A0B; OTKa3 OT

HCMOJIb30BAHUA MOAX0AA K OLICHKE CJIeAYEeT IPOKOMMEHTHPOBATDH

CornacHo ®CO V, nipu npoBeJ€HUH OLEHKH HCTIONIb3YIOTCS CPAaBHUTENBHBIN, TOXOIHBIM U 3aTpaTHBII
noaxonAsl. JlaHHBIE TIOJIOKEHHsS HE IPOTUBOPEYAT MPEJACTABICHHBIM BBINIE MOAXOJAaM K OIPEIECICHUIO
CHpaBEAJIMBON CTOMMOCTH M3JI0KEHHBIM B MexxayHapoaHoM ctaHaapte ¢unaHcoBoi otuetHocTH (IFRS) 13

«OHCHKa CHpaBeI{HHBOﬁ CTOHMMOCTH.

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

MOJy4eHUs] HauboJiee TOCTOBEPHBIX PE3yIbTaTOB OLICHKH.

B mporiecce OIeHKH OIEHIINK pacCMaTPUBAET BO3ZMOXKHOCTh IPUMEHEHHsSI BCEX MOIX0JI0B K OIICHKE, B
TOM YHCIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYYCHHBIX NMPH MPUMEHEHUH APYruX NMoaxonos. lIpu BeiOope
MOJIXOJIOB ¥ METOJIOB OIEHKH OIEHINNKY HEOOXOINMO YIUTHIBATH CIEIU(PUKY 00bEKTa OIIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
omneHkH. Hu oMH W3 TOIXOMOB M METO/JOB OLICHKH HE SBISIETCS YHHBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asiX OLUEHKH. B mo oice epems oyeHuwux moxcem UCnoib308ams 00UH HOOX00 U MemoO OYEHKU, eCl
NPUMEHEHUEe OAHHO20 N00X00d U Memood OYeHKU NPUEOOUM K HAUbosee 00CMOBEPHOMY Pe3yIbImamy OYeHKU

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

Amnanu3 BO3MOKHOCTHU OPUMCHCHUA 3aTPAaTHOI'O IMOJAX0Jda.

B oOmiem ciydae, mpuMeHEHHE 3aTpaTHOTO TOAXO0Ja HOCHT OTPaHUYEHHBIM XapakTep, W JIAHHBIHA
MOJIXO0J1, KaK MPaBUIIO, IPUMEHSIETCSI, KOT/ia MPUOBLTL U (WIN) JCHEKHBIH TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesIeHbl, HO TIPU ATOM JIOCTYITHA JIOCTOBEpHAs MHPOPMAIU 00 aKTHBaX M 00s3aTeNIbCTBAX OpPraHU3alnHy,
BeayIeld On3Hec. Bo3aMOKHOCTH MCITIONB30BAHMUS 3aTPATHOTO TIOAX0Ja PU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI [0 MPUYNHE TOTO, YTO OOIIUIA pe3yIbTaT UHBECTHPOBAHUS TI0 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 6a30BOT0 aKTHBA M HE 3aBUCHT OT €€ 3HAUYEHHH BHYTPH MEPUOJIA, & 3HAYHT U OT

CTPYKTYPBI aKTHBOB M 0053aTEJIbCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJHOT'O IMOAXO0Jda.

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’IBHBIfI HWHBECTOP HEC 3aIUIaTUT 3a ,Z[aHHLIﬁ Ou3HeC CyMMYy, 60.]'[])]11}’}0, 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 MMOJIUTUYCCKON U
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IKOHOMHYECKOM CUTyallui, OI'pPaHUYCHBI 110 IIPUYWMHE HAIUYUA CyIHCCTBCHHOﬁ HCOIIPEACICHHOCTU B

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O IMMOAXO0A4a.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIH TOIXOA NPEACTABIsAET COO0M COBOKYMHOCTh METOJIOB
OIICHKHM, OCHOBAaHHBIX HAa CPaBHCHUU OOBEKTA OICHKH C HJICHTUYHBIMUA WM QHAJOTUYHBIMH OOBEKTaMU

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

B paMKax CpaBHUTCIBHOI'O MOAXOAAa MPUMCEHAIOTCA pa3jIM4YHbIC MCTO/bl, OCHOBAHHBIC KAK Ha IPsAMOM
COIIOCTABJICHUHU OLICHHWBACMOI'O 00beKTa H O6’BCKTOB-aHaIIOFOB, TaK M MCTOJbI, OCHOBAHHBLIC Ha aHaJIn3¢C

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

[IpuMeHUTENbHO K OIIGHKE IIGHHBIX OyMar B paMKax CPaBHUTEIBHOTO IIOJXOAa MOXHO BBIACIHTH
cnenyromue Metoasl («OleHKka CTOMMOCTH aKTHBOB M Om3Hecay moj pexakiueir M.A. ®emoroBoii, Mocksa-

Opaiit, 2021 1.):

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

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

Ananmutrdeckuil. JlaeTcs CHCTEMHBIN aHAIN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOW Oymaru v Ha

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

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

MapaMeTpoOB - CPEIHUX BEJIMYNH, UHIEKCOB, JUCIIEPCUIA, BapHaLUil, KOPPEJSLHMI, perperpeccuii u T. 1.

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHHUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

HopmarusHo-nnapameTtpudeckuii. 1o MHBECTHIIMOHHBIM XapakTepUCTUKAM LIEHHOW Oymaru 3ajgaercs
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 0a3oBoM BapuaHTe B KauyecTBE CIIPaBEIJIMBONH CTOMMOCTH HCIIOJIB3yeTcsl meHa (TOCNeAHss IIeHa
MPEUIOKEHUS), pacKpbiBaeMasi MH(popMaIMoHHONW cucTteMon «biaymOepr» (Bloomberg) min aHagoruuHbIX

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

B xagectBe 0a30BOT0 MOKa3aTeys AJIs pacueTa CIpPaBeIJIMBON CTOMMOCTH OIICHHBAEMBIX OOJIUTraIuit
BO3MOXKHO HCIOJB30BaTh 3HA4YCHHA IIeHBI (MOCIENHAA IIeHa NPEUIOKEHHs), PacKphIBAeMOMl OMpxamm,
nHpopMarmoHHo cucremorr «bmymbepr» (Bloomberg) wnm aHamormuHpIX IutaTdopMax Ha - Jary
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()OPMAIIUU O PHIHKE OOBEKTa OIICHKH.

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

OkcnepTHbId. CHenuamucThl MO HMMEIOUIMM TPEHJaM M BO3MOJKHBIM HAIPABIECHUSAM H3MEHEHHS
CTOMMOCTH IIEHHBIX OyMar JTal0T 3KCIIEPTHBIE OLIEHKU U UX 0000IIeHHE.

Ananutndyeckuid. JlaeTcs CHCTEMHBIM aHAIM3 COCTABHBIX DJIEMEHTOB CTOMMOCTH LIEHHOH Oymaru u
Ha OCHOBaHMH y4eTa (pakTOpOB, BIUSIONINX HA 3HAYCHNE KAXKIOTO SJIEMEHTA.

Cractuueckuid. [IpumeHsieTcss CTATUCTMYECKHMH aHalIM3 C HCIOJBb30BAaHUEM MPUCYILUX €My
MapaMeTpOB - CPEAHUX BEIUUMH, HHAEKCOB, TUCIIEPCHUIA, BapUaluii, KOPPEJSIUUNA, PETPErpeECCUil U T.1.

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

HopmaTtuBHo-ntapameTpudeckuii. [lo MHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW OyMaru 3ajgaeTcs
JMaTia30H 3HAYeHHH, KOTOPOMY COOTBETCBYET ONpe/elieHHOe KonndecTBo OamoB. CymMMa 0anoB orpenensier
YPOBEHb LICHBI.

MopenupoBanusi. CocTaBlieHHE MOJENEH, CXEMaTUYHO OTPAXKAIOIIMX BIUSHUE Pa3IMYHBIX
(hakTOpOB HA YPOBEHBH IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha IE€PHOJ IPOBEICHHS OIEHKH METOAMYECKUE
PEKOMEHIAINY TI0 OIIEHKe OOJIHTaIuii U o0nuranuii He pa3padoTaHbl. B cBs3M ¢ 3TUM OBUT IPOBENICH aHAIN3
METOANYECKUX MOJXOJIOB K OMPECTICHNIO CIIPaBEJIMBON CTOMMOCTH OOJHMraluii U CTPYKTYPHBIX MPOIYKTOB
POCCHICKHX W MHOCTPAHHBIX 3MUTEHTOB. AHaJIM3 CBOOOAHBIX MCTOYHHKOB MO3BOJISIET BBISSBUTH CIEIYIONIMN
TIOPSIIOK OTIPEeNICHHsT CIPABEAIMBON CTOMMOCTH OOJHMIramuidi U CTPYKTYpPHBIX NMPOAYKTOB POCCHHCKUX H
WHOCTPAHHBIX SMUTECHTOB, 3aBUCALINN OT HAJTMYUS LIEHOBOW MH(DOPMAIIHH.

1. B 6azoBoM BapuaHTe B KayecTBE CIpaBEIMBOI CTOMMOCTH Hcmoib3yercs nieHa Bid Last Price
(mocsenHsAs 1eHa MPEJIOKEHUs ), pacKpbiBaeMasi HHPpoOpMalMoHHOH cuctemoit «biymOepr» (Bloomberg) na
JIaTy OTNpeAesIeHNus CIIPaBeINBON CTOMMOCTH.

2. B cnyuae omcymemsus yenot Bid Last Price na oamy onpeodeneHusi cnpageoiusoii CmoumMocmu 8
meuenue 25 pabouux OHell, UCHONb3YemCsl Clledyioujeli NOPsI00K OnpedeieHUsl YeHbl:

Hcxons u3 aHanu3a KOJMMYECTBEHHBIX M KaUECTBEHHBIX XapaKTEPUCTHK OOBEKTa OLCHKH, a TaK XKe
CYLIECTBYIOLIUX MOJUTHYECKUX U SKOHOMHUYECKHX (DaKTOPOB, 3aKJIIOYAIOIINXCS B OJOKHPOBKE BO3MOKHOCTH

pcajm3anuu OLCHHWBACMBIX LICHHBIX 6YMaF, ueﬂecoo6pa3Ho npeaACTaBUTh KOS(I)(I)I/IL[I/IGHT KOPPCKTUPOBKHU
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HocyieiHe OMyOIMKOBAaHHOW IIEHBI B BHJEC KOMIO3HIMHU PAAa YacTHBIX KOA()(UIMEHTOB, YUUTHIBAIOIINX
BIMSHUE Ha CIPaBEIJIMBYI0 CTOMMOCTh AaKTHBAa PAa3IUYHBIX (AKTOpOB, a HMMEHHO KO3()(HUIMEHT,
VUUTHIBAIOIIMI CIIOKMBIIMECS BHEIIHUE OOCTOSTEIbCTBA B OTHOIICHHWW OIIGHMBACMBIX ILIEHHBIX Oymar
(6710KMpOBKA LIEHHBIX OyMmar).
dakTHYECKH MPUBEICHHYIO BBIIIE 3aBUCHMOCTh BO3MOKHO IPEACTAaBUTh B YTOYHEHHOM BH/IE:
PCo =K *(1 - K)),*K,, rue
e K - xotupoBka
e K; — kx03(Q(duIMEHT, YUYUTHIBAIOUIMHA CIOXHBIIMECS BHEIIHHE OOCTOSTENbCTBA B OTHOLICHUHU
OLICHUBAEMBIX IIEHHBIX Oymar (OJIOKHMPOBKA IIEHHBIX OyMar) (fajiee Mo TEKCTY «TUCKOHT, «CKHIKa»);
e K, — Kypc HalMoHaIbHOH BaJIOTHI K BAJIIOTE, B KOTOPOH HOMUHUPOBAHBI IICHHBIE OyMarH.

KOE)d)d)I/IIII/ICHT, YUNUTBHIBAIOIIUM  CI0KMBIIIMECS  BHCIIHHUC 00CTOSITENLCTBA B OTHOIICHHHU

OLIEHMBAEMBIX IIEHHBIX OyMar (0JJOKMpOBKA IIEHHBIX OyMar).

Ilena KOTHPOBKH OLICHHMBAEMBIX aKLHUWA ompajicaem CHpAgeoausylo CHOUMOCMb HA AKMUGHOM
pbiHKe.

AKTHUBHBII PBIHOK-PBIHOK, Ha KOTOPOM CJIEJIKM B OTHOLICHUH OIIPEIENICHHOTO aKTUBa WU
0053aTehCTBA OCYMIECTBIIIOTCSA C JIOCTATOYHOW YaCTOTOW M B JIOCTATOYHOM O0OBEeMe, YTOOBI 00ecreunBaTh
MH(OPMALMIO O [IEHaX Ha OCTOSHHOI OCHOBE."

VYuer, XpaHeHHe U 00CITyXKMBaHHUE MHOCTPAHHBIX LIEHHBIX OyMar, B TOM YHCJIC OLIEHHUBAEMBIX aKIIWH,
ocymiectBisieTcst yepe3 HanmonaneHbild pacuetHsiii aenosutapuit (HPII). EBpocoio3 BBen caHKIHMK MPOTHB
HammonansHoro pacuerHoro nemosurtapus (HPJ[). Ha maty omeHkm manHas OJOKHPOBKA COXpPaHSETCS.
COporsHo3upoBaTh AajJbHEHIINE NEHCTBUSA U ATy CHATHSA CAHKLUMW, BBUIY HEYCTOMYMBON MOIUTHYECKOU U
9KOHOMHYECKOH CHTyalli, HEBO3MOXKHO. TakuM 00pa3oM, PBIHOK OICHWBAEMBIX IICHHBIX OyMar siBJIsIeTCS
HCAKTHUBHBIM.

CrnoxuBIIrecs: 00CTOATEILCTBA JOJDKHBI YUUTBIBATHCA IIPU ONIPEACIICHUU CHpaBeHHHBOﬁ CTOUMOCTHU
00BEKTa OLIEHKH.

O1EHIIMK UCTIONB30BaIl BCIO HH(POPMAIIUIO, TOCTYITHYIO B CJIOXKHMBIIUXCS OOCTOSTEBCTBAX.

Koad¢uimenr, yuuThIBalOMUN  CIOKHUBIIKECS BHEIIHME OOCTOATEIbCTBA B  OTHOIICHUHU
OIIEHUBAEMBIX aKIWH (OJIOKHPOBKA IIEHHBIX OyMar) onpeaessiics 1Mo JaHHBIM BHEOUPKEBOTO pbiHKa Poccuu.

Buabl BHEOMPIKEBOTO PHIHKA:

HEOPTraHU30BAHHBINA — 3TO CBOOOJHBIA PBIHOK, TJie TOKYNAaTeNd W TPOJABILI CAMOCTOSITEIBHO
HaxoJAT JPYT Ipyra, MOTYT YCTaHaBJIMBAaTh HAa CBOM AKTHBBI JIFOOBIE IICHBI U CPOKU MCIIOJHEHUS CHEJIOK, HE
TpeOysl rapaHTOB CHIENKH, U AOIMYCKaTh JIIOObIE OTCTYIUICHHUS OT NPUHSTHIX MpaBu TOProB. CAeiIKH HAa TAKOM
pPBIHKE MOTYT OBITH KpaiiHE OMacHbl M 3aKOHUYUTHCS MOTEPEl CPEACTB, €CJIM HE IOBE3ET CTOJKHYTHCS C
MOIIICHHUKAMU;

OPraHU30BaHHBIA — 3TO BHEOMPIKEBOW DPBIHOK, TJ€ €CTh OIpeleNiCHHbIe TPeOOBaHUS, XOTS H

COXpaHS[IOH_II/Iﬁ HCKOTOPHbIC mocaa0neHus JAJid IpoAaBLOB U HOKyHaTeHeﬁ. C,Z[CJ'IKI/I Ha HCM 3aKI4ar0TCia C

M®CO 13
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HOMOIIBI0 TTIPO(ECCHOHATIBHBIX MTOCPEAHUKOB — HAIPHMEp, depe3 OpOKepoB, HHBECTUIIMOHHBIE (DOHIBI WM
Oankn. Y MOCKOBCKOI OMp>KH €CTh IUIOIIAAKa I OpraHu30BaHHBIX BHEOHpkeBhIX ToproB MOEX Board, Ha
KOTOPOI HHBECTOPHI MOTYT TOProBaTh LEHHBIMU OyMaraMu, Kak MMEIOIUMH, TaK U HE MMEIOIIMMH JINCTHHTA
Ha MOCKOBCKO# Oupxe.

BHeOuprkeBoli pHIHOK TNpeJHa3HAa4YeH AJsl ONBITHBIX WHBECTOPOB. Ha HeM 3aKiIrouaroT KpYITHBIE
ClenKH ¢ OomplIMMHU OObeMaMH akuMi win obOnuranuii. HekBamu@uuuMpoBaHHBIM HWHBECTOpaM JAOCTYITHBI
MPOCThIE MOKYIKH WX POJAKH TEX K€ HHCTPYMEHTOB, UTO U Ha OUpiKe.

Hentpobank Poccuu 3asBiisieT, 4TO MHBECTOPHI MOTYT MPOJAaBaTh aKTHB Ha BHEOUPIKEBOM PBIHKE
Kak yepe3 Opokepa, Tak ¥ CaMOCTOSTENBHO.

Bpokepbl BHeOUP:KeBOI0 PhIHKA:

> @duHaM - yHUKalIbHBIH CEPBHC TOPTOBIM 3a0JIOKMPOBAaHHBIMH HHOCTPAHHBIMH

[EeHHBIMU OymMaramu

> BKC - aHanoru4Hslii HO MEHEE TEXHOJIOTUYHBIM CEPBUC

> BTb Opoxkep - BHeOupxkeBbIe cuenku uepe3 0ank BTh

> OTkpsiTHE OpOKEP - MHOT'O OFOPOKPATHH HO TAKOW CEPBHC ECTh
> CoOepbank OpOKep - peryIsIpHbIe OIOKUPOBKH CEPBHCOB

https://allfinancelinks.com/otc_market#brokers otc
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15.02.2024 | [T (Bcero 3a 0CHOBHYKD W AONONHMTENEHEI2 TOPrOBLIE CRCCHM)

MoesTuduarop pesuma Topros

BantoTa B KOTOPOH BEOYTCA TOPTM

Llena npeartoproeore nepuoaa//Liesa aykuMo=a oTKpsTHA
LleHa coenks MMHAManbHas

Uexa coenku MaKcumaneHan

LleHa nocnensei caenxM

LleHa saKpoimHa

KonvuecTeo coENOK 33 AEHL, LWTYK

OfbeM COENOK 33 AEHb, WTYK LEeHHBX Bymar

Ofbem CoENoK 33 AeHE

OBbem Nepeo COENKKM

O6bem nocnenHed COenKH

CpenHes3BelweHHan LeHa

PeiHouHas uena (2), pyBnei

PeiHouHas uena (3), pyBnei

OfbeM COENOK ONA PACYETE PEIHOYHOM UeHs! (2), pySnen
Ofeem CRENOK ONA PACYETE PEIHOYHOM ueHsl (3), pySned

3-x MECRYHLIA CpeOHEAHEBHOH 0BOPOT NO CABNKAM C NaAMM

TQER

RUB

310

30115
31175

3057

30115
42650
428522
1300770087

30565

3060

3060

1028 147 465
1028 147 465
0
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i cbonds.ru/stocks/US87238U2033/

e BY Kepre G Gmail B YouTube

¥ Kapre @ zboutblank#blocked

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

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

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

[Tocnenuss kotupoBka Habmonanack 15.02.2024 r., Topru Ha 16.02.2024 r., BBUYy peaoMunuisaiuu. [locie cMeHbI IOPUCIUKIIUN KOMITAHUH

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

3a0JI0KHpOBaHHbIE.
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Tabrnuua 4. PacyeT cnpaBeJIMBOii CTOMMOCTH 00HEKTA OLEHKH

OMHUTEHT ISIN Kon KotupoBka BAJIIOTa KOTHPOBKH CropaBeasiuBasi CTOMMOCTD 3a 1 mT.
I'moGanpHas meno3nTapHas paciucKa Ha
oObIkHOBeHHBIe akimu kinacca A TCS Group Holding US87238U2033 3011,50 pyo. 3011,50

PLC
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7. ONMUCAHUE MPOLEAYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

CornmacoBanne pe3yJibTara OIICHKH — IIONIyYeHHE HTOTOBOM oreHkn OOmecTBa Ha OCHOBaHHHU

PE3YIBTATOB, ITOJTYYEHHBIX C IOMOMIBIO PA3JIMYHBIX METOJ0OB OLICHKH.

3anat{a COIr1aCOBaHMs 3aKJIFOYACTCA B CBEACHUU PA3JIMYHBIX PE3YJIBTATOB B €AWHYIO MHTECTPUPOBAHHYIO
OLICHKY CTOMMOCTH 00BEKTA. HpI/I COrjlaCOBaHWU PE3YJbTAaTOB OLUCEHKH CTOUMOCTU C y‘IéTOM BKJIaJga
KaXI0T0 M3 HUX, BEPOIATHOCTH ITOJTYUYCHUS 0ollee TOYHOTO M OOBCKTHMBHOI'O 3HAYCHUS CTOMMOCTH

00BEKTa 3HAYUTEIHLHO BO3pacTacrT.

I[J'IH OIMpECACIICHUA CHpaBeI{HHBOﬁ CTOUMOCTH OOBEKTa OLCHKHN MNPUMCHAJICA OIWH MMOAXOHI-

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

OFpaHI/I‘IeHI/Iﬂ n Mnpeacibl MPUMCHCHHA IIOJYYCHHOI'O pe3yiibTaTra: PE3YJbTAaT OLCHKHU MOXET OBITH
HCIIOJIb30BaH 3aKa3YMKOM TOJIBKO JId pacd€Ta CTOMMOCTU YHCTBIX AKTHUBOB IMAa€BOI'0 MHBCCTHIHOHHOI'O

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII JoxonHbrit 3arparTHblii

CripaBeiiuBasi CTOUMOCTb TIPaB COOCTBEHHOCTHU

Ha [eHHbIe Oymaru: ['moGanbHast neno3uTapHas H q
e e

pacnucka Ha OOBIKHOBEHHBIC aKIMM Kjacca A 3011,50
MPUMEHSJICA | NPUMEHSUICS

TCS Group Holding PLC ISIN US87238U2033,
B Konm4ecTBe 1 mTyka, pyo.

Bec nnoaxona 1,00 - -

HtoroBoe 3HadeHHE CIIPaBEIINBONH CTOMMOCTH
MpaB COOCTBEHHOCTH Ha IIeHHbIE OyMaru:
I'moGanbhHast  gemo3uTapHas  pacnmucKa — Ha
oObikHOBeHHBIE akiuu kimacca A TCS Group
Holding PLC ISIN US87238U2033, B
KoJMuecTBe 1 mtyka, pyo.

3011,50
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEHEHbMETOIUNYECKOMJIUTEPATYPbI

1. Acsar I[aMOJIapaH, I/IHBGCTI/IHI/IOHHaH OILICHKA. I/IHCprMeHTLI U METOABI OLICHKH JIIOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), U3nareincTBo:
Anpnuna [Ma6mumreps, 2010 r.;

2. JIxetimc P. Xutunep, PeiHouHas croumocts. OnieHKa OM3Heca, CIIOphl aKIIHOHEPOB, OpaKopa3BOIHbIC
mporecchl, Hanorooonoxkenue. Cepus: duHaHCOBOE oneHMBaHWE. OO0NacTH NMPUMEHEHUS W MOJICTH,
UznatenscTBo: Mapocetiika, 2009 r.;

3. Ixetimc P. Xutunep. Ouenka 6usneca. Opranusamnus paOoTel 1 0QOpMICHHE MHUCbMEHHOTO OTYeTa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe ouenuBanue. OOnactu
mpuMeHeHus u Moaenu. MzmatenbctBo: Mapoceiika, 2009 r.;

4. Metomonorusi ¥ PyKOBOJCTBO IO MPOBeAeHUI0 oneHkrn Om3Heca w/mimm akTiBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puvapn Bpeiinu, Ctroapt Maiiepc, [lpunimmnsl 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. ©punman Jhxek, Opaysit Hwukomac, AHammM3 W OIGHKAa NPHHOCSINEH MOXOA HEIBHKUMOCTH,
NzparennctBO: Heno, 1997 1.,

8. «Meroauka OLIEHKH OusHecay, 3A0 «bPT - MEHEIKMEHTY,
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. Jlannele MuHucTepcTBa 3KOHOMHYECKoro pa3Butusi Poccuiickoit denepaunu (Mcroununk:MOP PO,
WWW.economy.gov.ru);

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

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

ama ouenku:

Aarta, 110 COCTOSIHUIO Ha KOTOPYIO ONIPEACIIACTCA CTOUMOCTD 00BeKTa O CHKHA

Honywenue:

OpeaAcCTaBJIsICT coboit MpEAIOJIOXKCHNUE, TPHUHHUMAEMOC KaK BCPHOC U

Kacaromieecs: (akToB, YCIOBHW WM OOCTOSITEIBCTB, CBA3AHHBIX C OOBEKTOM

OIICHKH, OCIJIBIO OLICHKH, OTpaHNYCHUAMU OLICHKU, HCHOHLSyeMOﬁ

rH(popMaIueit WK moaxoaamMu (METoJaMu) K OIICHKE.,

Joxo0nutit nooxoo:

COBOKYITHOCTb ME€TOAOB OLEHKH CTOMMOCTH 00BeKTa OICHKN, OCHOBAHHBIX Ha
OIMPEACICHUU OXKUAACMBIX JOXOO0B OT 00BEKTA OLICHKH.

3ampammuotii n00x00:

COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTU OOBEKTa OLEHKU, OCHOBAHHBIX Ha
OTIpEICTICHUM 3aTpaT, HEOOXOAWMBIX JJII BOCCTAHOBJICHHS JIMOO 3aMEIICHUS
00BEKTa OIEHKH, C YYETOM U3HOCA U YCTapeBaHUH

Hneecmupoganuutii .

CyMMa J10Jra ¥ coOCTBEHHOTO KaluTajaa B OU3Hece Ha JOJITOCPOYHON OCHOBE
Kanuman:
Hmozosas eeruuuna | onpenensieTcs MyTeM pacueTa CTOMMOCTH 00bEKTa OICHKHU IIPH HCIOJIb30BaHUH
PbIHOUHOU MOJXOMOB K OLEHKE UM 000CHOBaHHOTO OLEHIIMKOM  COTJIACOBaHMS
cmoumocmu (0600meHns1) Pe3ynbTaTOB, MOJYYEHHBIX B PaMKax MPUMEHEHHUS Pa3IMYHbIX

00beKma oueHKu:

IOAXO0J0B K OIICHKEC

Kanumanuzauusa:

1. OOpameHue 4YHCTOTO AOXOJa WM CEPUU YHCTHIX TIOCTYIUICHHH, Kak
(aKTHUECKNX, TaK M OXHJIAEMBIX Ha MPOTSHKCHWH HEKOTOPOTO TepHoaa B
SKBUBAJIICHTHYIO CTOMMOCTD KarTaia 10 COCTOSHHIO Ha 3alaHHylo aarty. 2. [lpu
OIIEHKaxX OW3Heca 3TOT TEPMHUH OOO3HAUaeT CTPYKTypy Kamurtana OusHeca
opranu3anuu. 3. IIpu ouneHkax OusHeca 3TOT TEPMUH TaKXKe MOXKET 0003HauaTh
[IPU3HAHKE 3aTPAT KaK KaluTaJIbHOI'O aKTHBA, & HE KaK PACXO0B 3a MEpUOL

Memoo ouenku:

croco0 pacdeTa CTOMMOCTH OOBEKTa OIIEHKH B PaMKaX OJHOTO W3 MOAXOJOB K
OLIEHKE

Oobvexkm ouenku:

0OBEKTHI rpaXXIaHCKUX IIpaB, B OTHOLICHHMH KOTOPBIX 3aKOHOAATCIHLCTBOM

Poccuiickoii  ®@enepanui  yCTaHOBJIEHAa BO3MOXKHOCTb WX  y4acTusd B

rpaX<IaHCKOM 000poTe

Omuem:

AOKYMCHT, COCTaBJICHHBI B COOTBETCTBHU C 3aKOHOAATCJIbCTBOM Pd 00

OIICHOYHOM  JIeATEIbHOCTH,  (pelepaqbHbIMU  CTaHIAPTAMU  OICHOYHOMN

NESATEeIPHOCTH, CTaHAapTaMH ¢ TpPaBWIAMH  OICHOYHOM JESITeNbHOCTH,
YCTaHOBJICHHBIMU CaMOpEryJupyemMoni opranuzanueil OLEHIIUKOB, YJIECHOM
KoTOpoH siBisieTcs OLEHIUK, MOATOTOBUBINHMKN OTYET, MPEAHAZHAYCHHBIA IS
3aKa34yrKa OIEHKH M JPYTHX 3aMHTEPECOBAHHBIX JIUI] (ITOJIb30BaTeNel oT4éTa 00
OLICHKE), COJIep KAaIl1iA TOATBEPKIEHHOE HA OCHOBE COOpaHHOM MH(OpMAIUK 1
pacuéroB npodeccuoHaibHOe Cy)aeHHe OIEHIINKa OTHOCUTEIBHO CTOMMOCTH

00BEKTa OLICHKU

IT00x00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, 00bEIMHEHHBIX OOIIeH MeTOo10JI0Tnek

Ilpago
cobcmeeHHOCIU:

IIPaBo MO CBOEMY YCMOTPEHUIO BJIA/IE€Th, MTOJIB30BATHCSA U PACHIOPSHKATHCS CBOMM
HMYIIECTBOM, I€pelaBaTb CBOM IOJHOMOYHS JIPYroMmy JIMIy, HCIIOJIb30BaTh
UMYHOICCTBO B Kad€CTBE 3ajiora WJIH O6peMeH$ITB €ro HHBIMH CHOCO6aMI/I,
nepeaaBaTh CBOE MMYIIECTBO B COOCTBEHHOCTh WIIM B YIPABJIECHHE APYrOMY
JIMILY, @ TAaK)KE€ COBEPILIATh B OTHOLIEHWH CBOETO UMYILECTBA JIOOBIE IEHCTBUS,
HE TMpOTHBOpeYamye 3akoHy. [IpaBo BlaxeHWss NpEACTaBiIsIeT coOoi
BO3MOXHOCTb HMEThb Yy ce0sl JaHHOE HWMYIIECTBO.

coboit

HpaBo IIOJIB30BaHUA

npeacTaBJIsICT BO3MOXXHOCTb  HCIIOJB30BaTb HMYUICCTBO. Hp aBo

pacmopsbKeHus] IPeACTaBIsieT co00il BO3MOKHOCTh ONPEACTSATh IOPUANIECKYIO
cyan0y umymiecTBa (OTUyXIaTh B TOH WM MHOK (popMe, yHUUTOXKATh U T.1.)
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Ilpouyecc ouenku:

OTpe/ieNICHHAs MOCJIE0BATEIPHOCTh TPOIIETYp, UCTIONb3yeMas JUIs TOTyICHUS
OIICHKH CcTomMOCTH. IIporecc omeHkm o00BYHO 3aBepmaercsa OtdeToM 00
OIICHKE, IPHUIAIOIINM J0Ka3aTeIbHYIO CHITY OIIEHKE CTOUMOCTH

Poinounasn
CHLOUMOCb:

€CTh Hambollee BEpOSATHAS IIEHA, IO KOTOPOH OOBEKT OIICHKH MOXET OBITH
OTYYXX/IEH Ha JaTy OLEHKH Ha OTKPHITOM DPBIHKE B YCIIOBHSX KOHKYpPCHIIUH,
KOTJla CTOPOHBI CICIKU JEHCTBYIOT pa3yMHO, pacroiaras BCeil HeoOXOIMMOM
nHdopmanueld, a Ha BEIWYMHE ILEHBI CAEIKH HE OTPAKAIOTCS KaKhe-mmoo
Ype3BbIYaiiHble 00CTOSATEIBCTBA, TO €CTh KOT/AA:

+ OJIHa W3 CTOPOH CHENKU He 00s3aHa OTUYKIAaTh OOBEKT OLEHKH, a Jpyras
CTOpoHa He 00s3aHa IPHHUMATH UCTIOJTHEHHE;

+ CTOPOHBI CIAEIKU XOPOILIO OCBEIOMJICHBI O IPEAMETE CIACIKU U ACUCTBYIOT B
CBOMX MHTEpECax;

+ OOBEKT OLCHKM TPEICTABICH Ha OTKPBITHIH PBIHOK TOCPEACTBOM
MyOIMYHOM 0epThl, THIIMYHOM AJ1s1 aHATOTUYHBIX OOBEKTOB OLICHKH;

+ IEHA C/ENKH MNPEACTaBIIeT co0OW pa3yMHOE BO3HArpaXkICHHE 3a OOBEKT
OLICHKH W IPUHYKJICHHUS K COBEPIICHHUIO CIICJIKH B OTHOIICHUH CTOPOH CAEIIKH C
Ybei-mr00 CTOPOHBI HE OBLIO;

+ TUIaTéX 32 0OBEKT OLIEHKH MPE/IIoaraeTcs B JEeHeKHOH (hopme.

CoocmeeHHuK:

¢dusnyeckoe WM IOPUANYECKOEe JIMIO, MMEIOIIee Ha 3aKOHHOM OCHOBAHUH
paBo COOCTBEHHOCTH

Cnpageonueasn
CHOUMOCHIb

pBIHOYHAs OLIEHKa, a HE OLEHKa, (GopMHpyeMas C YYeTOM CIEHU(PHUKH
npeanpusTus. [1o HEKOTOPBIM aKTUBaM U 0053aTEIBLCTBAM MOTYT CyIIIECTBOBATh
HabroaeMble PEIHOYHBIE ONepaury Wik peiHoYHas uH(popmanus. [lo apyrum
aKTHUBaM U 00s13aTeNIbCTBAM HAOII01aeMble PHIHOYHBIE OTIEpalluy WM PHIHOYHAS
nHpOpPMAaLUSI MOTYT OTCYTCTBOBATh

CpasnumenvHuiil
no0xo0:

COBOKYITHOCTh METOJIOB OIICHKH CTOMMOCTHA OOBEKTa OLEHKH, OCHOBAaHHBIX Ha
CPaBHCHMU OOBEKTa OICHKA C aHAJIOTMYHBIMH OOBEKTaMU, B OTHOIICHUU
KOTOPBIX HMeeTCsl MHPOpPMAaIKS O IIeHaX CACIOK C HUMHU

Cmoumocmo
00beKma oueHKu:

pacdeTHasi BeJIMYMHA [IEHBI O0BEKTA OIIEHKH, OIIpEJIeIICHHAs] Ha ATy OICHKH B
COOTBETCTBMM C BBIODAHHBIM BHJIOM CTOUMOCTU. COBEpIICHHE CHCIKH C
00BEKTOM OIICHKH HE SIBISIETCS HEOOXOAMMBIM YCIIOBUEM JUJIsl YCTAHOBJICHUS €TI0
CTOMMOCTH

Ienwv ouenku

IpeAcTaBsieT CoOOM IIpeArojaraéMoe MCIOIb30BaHUE pe3yjbTaTa OLEHKH,
oTpakaroliee cllyyau 00s13aTeNEHON OLICHKH, YCTAHOBJICHHBIE
3akoHo/aTenbcTBOM Poccuiickoit @enepanuu, U (UIM) UHbIE TPUYUHBI, B CBSI3U
C KOTOPbIMH BO3HHKJIA HEOOXOAWMOCTb OIpEIENCHHUs CTOUMOCTH OOBEKTa
OLICHKH.

Iena:

MIPECTaBIsIET COOOM NEHEKHYIO CyMMY, 3alpallliBaeMylo, IpeiaraeMyIo Min
yIJIAYMBAEMYI0 ~ YY9acTHUKaMH B pe3ylbTaTe  COBEpPUICHHOH  WiH
MpeIoIaraeMoi CAeIKu
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NPUJIOKEHHMENel, KON JOKYMEHTOB, OATBEPKJIAIOIIUAE IPABOMOYHOCTD
IMPOBEJEHUSA ONEHKH

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

OLIEHKA BU3HECA
¥ KOHCANTUHT
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-~ KBAAU®HUKALIUOHHBIA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH

N, 019363-3 PRSI . S T

Hacrosumuii kBaAnHKaUHOHEBIH aTTECTAT B 06A2CTH OHEHOYHOH
AeATEABHOCTH 10 HAUPABAEHHIO OUEHOYHOH JeATEABEOCTH

«Oupmerxa 6usueca»

BLIAAH Crnecapesoii Hanexe ITerposne

Ha OCHOBAHMN peurenus Qeaeparbnoro 610AKeTHOro yupex JeHus
«DeepaAbHbLIi PeCYpPCHBLHE HEHTP»

0T « 17 »___ Mad 20 21 r. N 199

L ABpeRTop: T o ‘ 7 7 A.C. bynxun

KBa.\HCbHKaUHOHHMﬁ ATTCCTAT BRIJACTCA HA TPH roaga u ,'lcﬁCTByCT
go« 17 » mas 20 24 1.

20 0NN Wnna, 390: , Sa T2 T
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A6coniort OGLLUECTBO € OrPAHHUEHHON OTBETCTEEHHOCTSIO
«ABconoT axosarue» (000 «Abconor Crpaxosanues»
e CrpaxosaHue c ( o )
115280, r. Mockea, yn. NeHnHCKER #7 (495) 025-77-77 WHH 7728178835
Cnoboga, #.26, cp.4 Info@absoluting, ru KN 772501001

www absolutins, ru
MONUC Ne 022-073-009208/23

CTpaxoBaHUA OTBETCTBEHHOCTH OUEHLMWKa
Hacmoawud Nonuc esidan e nodmeepmdeHue mo2o, Ymo 3aknoveH [Jo208op cMpPaxo06aHusi OMEEMcmeeHHoOCmu
oyenwjuxa N2 022-073-009208/23 om 16,02.20232. (danee - [lozoeop) e coomeemcmeuu ¢ lipaeunamu cmpaxoeanus
omeemcmeennocmu oyewwuxkoe 000 "Abcomom Cmpaxosanue"” @ pedaxyuu, delicmeyrowel Ha damy
3axmovenun [o2oeopa, U Ha OCHOBaNUU 3anesleHUs Ha CMpaxoeaxue.
lpasuna cmpaxo8aHun MaKke palMeuiens! Ha calme Cmpaxoewuxa e UNGHOPMaYUOHHO-MENeKOMMYHUKaUUOHHOU
cemu Uumepuem no adpecy: https://www.absolutins. ru/kllonundsmhovyo-pnvlla-l-hrlfy/

CTPAXOBATEnb: Cnecapeea Hadexoa nempoena
ALPEC psmcrnuuu. Mocxoec«an 0611., 2. Pauencxoe. yn. fywnatickas, 0. 30
OBWARA CTPAXOBAS CYMMA: 30 000 000 (Tpudyame munnuonoe) py6nei
. o&ﬁ%ﬁggﬁa‘m; 30 000 000 (Tpuduams MunnuoHos) py6nei

DPAHWN3A: He yemanoenena
Edunospeuemo BEIHBNUNHBIM NABMENOM.
Nocnedomeun Heg Cmp ] (’ ) UMY ONEPESHDED MNAMewa
NOPANOK YNNAThI cnwaxoeoﬂmmm)ayanmmmmeoooponm yvrasanu epamne 7 Mpasun cmpaxosanun
CTPAXOBOW NMPEMMH: B mom wucne mpu weynname Cmpaxosamenew cmpaxoedd NpeMuy (npy eduqospeMesHol onname) ung

MEPAtE0 CMPAX0e030 BINCCA (MDY INAME 8 PACCHOYRY) € YKa3aHHES GoOKY, CMPaxoewun uMeem npaso.
pacrnopawymy Jo2080p (Monuc) @ odHoCMopONHEM NOPANKS LN OMKE3aMEL & ONIAMe CyMMbI CMPAax0a0a0
i O sk | soawewenus no Jasangwmiony Cmpaxosamenos yGeamy.
CPOK IEMCTBHA AOrOBOPA

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

OBBErMOM  CMPIX0BanUs M0 OO2060DY CIPIXOBIHUS  OMEBMGMEBNNGCTIY  OLENUUKE  NpU
OCYWBCMANEHUU OUSHOYHOU OEAMBNLHOCTIU RENFIONICA UMYILECMEEHHEIE UHMBPECH, CRRIBHHLE C
PUCKOM OMEEMEMBEHHOCMY  OUeHLura (Cmp ) mo oba , GOIMUKIIOUM
acnNedomews MPUYUHBHUR yuepba 3aKkaivuky, 3aKMoNUSweny G02080p Ha NPOSedoHUe OUBHKY, U
_ (unu) mpemsus NUYAM & DESYNLMAME OUEHOUHOT JEAMENHHOCTIL
Cmpaxosem cnyvsem no [foeosopy CA yoma. 0 SCMYNUSWUM & JaKOMHYO Ccully
pewenves apGumpaxnoze cyda unu npuanannmd CmpaxosewuxoM axm npusuHenus ywepba
3JAKBIYUKY, IGKMONUBIEMY 0020800 HE NPOSBOBHUE OUEHKXU, U (UNU) MPEMBUM NUUSM Cedcmausmy
(Gesdedcmauen) ouemuuka (Cmpaxoeamens) € pPeIyNwmame  Hapywewus mpebosanud
hodepansisx  CMaHOaPMOs OUSHKU, CMaHABPMOoa U MPESUN OUEHDWHOU  G8AMEeNnsHOCMU,
YOMBHOSNEHHAEIX CAMOPEZYNUPYEMOD OP2aNUIBLULT OUONLLIIKOE, YIEHOM KOMOPOT RATANCH OUSHLUK
(Cmpaxc 1b) Ha MPUNUHBHUR yuepba.
Cayval NpuIHaeMes CMpaxossiM, ecny odwoape 0 GIN0 Jyroue y
1. deillcrmeus (Geadeliomeus) OUSHWIUKS, NPUBSOWUE K HaPyWeHuO ousmuum mpeéoeamﬁ
DedepansHoa0 3aK0HS, MOepanmux CMaHOGNMOE OUBHAY, UHLIX HOPMAMUSHO-NPEE0BRIX aKMOs
PC g 06 OCITY, CMAandapmos U MPaeusT OUBHONHOU COAMENBHOCMU,
Benu donywensi w 8 me-vsnue cpoxa dedcmeun Qoaosopa. Mod dedemeusmu (Ge3delemeues)
OUeHUUXA, NDUBEILIUM K HADYIEMINO OUBHLLUKOM MPeGosanul gedepansHX CImandapmos OUsHKY,
cmawdapmos U npasun OUOHOYHOU  OBRMENBHOOMU,  NOHUMBIOMCH  He:
- o, (Hey Nexkse) Hebpe, , YIYWENUS  OUENWWUKE, NPUSSIUE K UCKIXOMUD
CTPAXORON CIRMAR: pesynsmama oum HENPasUNLHOMY 86IB0pY CMandapma OweHKU, OWUBKEM NPU UIMEDEHUAX U
pacNemay, €0 GPeMA GbNIONHEHUN OUEHXU COBERMA CUSHKY, 3 MAaKKe K HEUCHONNENO UM
HEHAINEXAUEMY UCTIONMNMENUN) OUBHWUNOM 06R3aMenscme o GO2080py Ha NPOBSOSHUE OUBHKL,
IBKITIOHEHHOMY C HUM;
2 mpeboestun Bwzodonpuobpemamened © eoImewenuy ywepbs (umywecmaeenwozo opeda)
npeduaanons x Crmpaxoeamemo 8 mevenue cpoxa dedemsun [Jo2060pa U 8 MEYeHUe GPOKE UCK08ol
O36HOCMIY, YOMBHOBNEHHOZ0 IBKOHOGAMENbEMEtK POCCUTCK0T Dedepauuy
Mod mpebosanuamu 0 eoameweHuu ywspba {uwyuucrmmﬁmao 8peds) Bweodonpuobpemamened
MOHUMBIOMET  NUCEMEHHGIE  NPEMENIUY 1) UCKOOKE  Mpeb o o ywepda
(Unyrecmennozo epeda), NPedLRENeHHES K Cmpaxoeamamo. NOOMEspRIeHHEE
moasammcmeaw O QEKMe, NPUWUHAX U PSIMEDE MPUNUNENNOZ0 Vuepba (UMywecmeennoao
apeda),
3 ywepb (umywecmeeHHwd aped) Bui2odonpuobpemamenst Haxodames @ NPAMON NDUNLNNG-
CNEACMBENNOT COAIU C OCYUBCTMBNEHUOM CUBHILILKOM OUSHONHOT O8RMENbHOCMU.
DOPMI BLNNSME! CMPSX0O020 S0IMELUEHUR YKa38HE & paidene 11 Mpasun cmpaxosanu.

OBBEKT CTPAXOBAHWA:

Cm Cmpaxoeamens:

als mpaxoeaHues Cnecapesa Hadexda lMempoena
J A4 bmpa X0800 KOMNANUL
.,"."),. ] rmoc:;w Ne80/23 om 27.01.20232 ¥
171 . 75}
i i / /’L- / =3
"«‘;‘ (Momanoea E 10.) A X (Cnecapeea H.11.)
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OTYET OB OLIEHKE CITIPABE/IJTUBOI CTOUMOCTH [IPAB COBCTBEHHOCTH HA 1IEHHBIE BYMATU

POCIOCCTPAX

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

. O6wecmeo ¢ oapmuwma OMEemcmeeHHOCMbI0 ¢0uoun Buaweca u
| Kowcanmunzs (000 «OEMKC») UHH 7732504030

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

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

CTPAXOBATEND:

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

A

| - ywepda @ peaynnmaMme Hapy HB NpCesdh

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

| Bosmewenue YWepsa, ADMNMONNGID @ m cpm dedemeun [fozoeopa mvpumn
NPOUICOOUMCR 8 MENYENUe CPOXa
Fbxuﬁaodemnwnymmﬁommw nouﬁommxmm
ma:pnmmnpuwumswpp&(op«h}. NPU YENORUU, NMO.
CTPAXOBOW CNYHAR; 1. e (5025 K npu mwppﬁl MWGWWW
delcmaun G0200008 ompaxouma v 8 npedenax meppumMopUY cMp 0

COCMORNLID ;
3. Yweps BereodonpuoGpemamenam 8 PESYNamMame OCYUBCMENaHUR OUBHDSHOU JeSMensHOCTY Gsi
nmmcmodowmmmw @ maxwe & npadenax cpoxa dedomsun ozoecpa

4W~mWWommpﬂc
COOMBBMETMIEUU C 38XOHOOAMaMCracm PD,
5mmmamm)w mummmpﬁw
ydoanemeopan mpeGosanysu axonodamenscmes Focculonod Bedepayuy. NPOCRARARBMbM X
OQueHUUNILU

Cmpaxosan npemus yNEYUeSemcs @ COCManmCmauy ¢ yenosuauu Joeoeopd.
CTPAXOBAR NPEMKA: Hmmnnoanmm mmwm [lo2080p CMPEX08aHUR SCMYNUST &

0BUKC
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Ipomuyposato, TIPOHYMEpOBaHO
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