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OTYET Ne 831-23001/2023/28-O

00 oLleHKe crpaBeAIuBON CTOUMOCTH NMPaB cOOCTBEHHOCTH HA LIeHHbIe Oymaru:
neno3utapabie pacnucku Globaltrans Investment ORD SHS, kox ISIN:
US37949E2046, mecto xpanenusi B HPJI B kosimuectBe 1 mT., cTaryc: He
3a0,10KMpPOBaHa

3AKA3YMK: OBIIECTBO C OTPAHUYEHHOI it
OTBETCTBEHHOCTBIO «YTIPABJISIOLIASI KOMIIAHU S ; Py
«Anbda-Kamuram . 3 3

HcrioHUTEIL: OO0 «OBUKCy

OCHOBAHUE JUISI OLIEHKU:

JloroBop Ne 831-23001/2023-0O or 12.12.2023 r. u
3amanne Ne 28 0122.10.2024 1

JIATA OLIEHKU: 21 OKTSABPSA 2024 T.

JIATA COCTABJIEHUS OTYETA:
22 OKTABPA 2024 1.

MOCKBA 2024



B cootercTBuu ¢ Jloropopom Ne §31-23001/2023-O ot 12.12.2023 r. 1 3ananuem Ne 28 ot 2210.2024 r.,
3aKIIO4EHHBIM Mexay OOLIEecTBOM ¢ OrpaHHYeHHOH OTBETCTBEHHOCTHIO «YMpaBidroiias koMnanus «Aabda-
Kanurtan» (3akazuukom), 1 OO0 «OBHUKCy» (Mcnonnutenem), Ouenuvk HcnonHurens nposen OLEHKY
CrpaBe/yIMBOH CTOMMOCTH MpaB COOCTBEHHOCTM HA LeHHble Oymaru: jaenosurapHbie pacnuckd Globaltrans
Investment ORD SHS, kon ISIN: US37949E2046, mecto xpaHenus B HPJl B koauuectse 1 wr., craTtyc: He
3a010KMpOBaHA.

OueHka npou3BeseHa Mo cocTosHuI0 Ha 21 okradpst 2024 r., nocne noayycHWs UCXOAHBIX JAHHBIX,
O3HAKOMJIEHHS C [PaBoOBOM, (MHAHCOBOM, TexHMUecKOH JlokyMmeHtauued M uudopmauuedi, koropas
MCHOIB30BAACh NPU  pacuére crnpaBe/JyIMBOH ctoumocTd o0bekta oueHkH. Lleis oueHkn: onpeaeneHue
CTOMMOCTH YHCTbIX AKTHBOB MAEBbIX WHBECTHLMOHHbIX GoHnos noja ynpasieHuem OO0 «YK «Anboda-
Kanunrany, B COOTBETCTBHH € NOJIOMEHHIMH cTaTbi 37 DenepaibHoro sakoHa Nel56-D3 «O0 HHBECTHLHOHHbBIX
donaax», ¢ yderom Tpebosanmii Vkazanns baumka Poceumn or 25.08.2015 N 3758-Y «O6 onpeaeneHuu
CTOMMOCTH UYHMCThIX AKTHBOB HMHBECTHUMOHHbLIX (DOHI0B, B TOM 4YHMCIE O IOPSJKE pacueTa CPeJHeroaoBOH
CTOMMOCTH UYMCTBIX AKTMBOB [14GBOTO MHBECTHLHOHHOrO (JOHAA M UMCTIX AKTHBOB AKLHOHEPHOrO
MHBECTHLMOHHOrO (OHA, PACHETHOH CTOMMOCTH MHBECTHUHOHHBIX [ACB MAEBbIX WHBECTHMLUMOHHBLIX (OHIOB,
CTOMMOCTH MMYILECTBA, NEPEAAHHOrO B OILTATY UHBECTHIIHOHHBIX MAEBy.

OueHKa BHINOAHEHA B COOTBETCTBMM ¢ Tpebosanuamu  DenepaibHoro 3akoHa «O6  OLEHOUHOH
aesarejbHoctd B P@» or 29.07.98 r. Ne 135-@3 (B naeiicteytowedi penakuuu), «CTaHaapTamH OLEHKH,
00s3aTeIbHBIMK K MPUMEHEHHIO CyOBEKTAMM OLEHOYHON ACATCILHOCTHY, YTBEPXKIACHHbIMH MHHHCTEPCTBOM
IKOHOMHMHYECKOr0 Pa3BuTHs W Toprosiu Poceuiickoit ®eaepauuu: GCO 1, ®CO 11, &CO III, PCO IV, DCO V,
@®CO VI, ®CO 8, MCDO 13, a takae B coorBeTcTBUM ¢0 CTAHJAPTAMM U MPABUIIAMM OLEHOUYHOH AeATeNbHOCTH
APMO. OGpaiuai BHUMaHHE, YTO 3TO NMCbMO He siBisiercs OTuérom 00 oueHke, a ToNbko npeasapsaer OTuET,
NpUBENEHHBIA Aanee.

B pesyabmane nposedenHo20 ucciedosan s, Ha OCHOBAHUU NOAYYEHHOT UHGIOPMAYUL, COCIARNBIX 0DUUX

U CHEYUATBHBIX QONYIYeHutl, no cocmosnuio na 21 okmadbps 2024 2.
UMO206AA BEAUNUHA CRPABEONUGOTI CIMOUMOCIN NPAE CODCMEEHHOCINY HA YeHHble DYMAZH., 0eno3umapHsle
pacnucku Globaltrans Investment ORD SHS, koo ISIN: US37949E2046, mecmo xpanenus ¢ HP/[ ¢ xonuvecmese 1

wim., cmamyc. He BQG.UOKHPOGGHG. cocmaeiisient.
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Tenepanbhbiii dupexmop

22 okts0psa 2024 r.

OBHKC ,




OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

COJEPXAHUE
1.BBEJEHHE ....................... 4
1.1, BAITAHIE HA OIIEHKY ......ccccuiiiiiuiiieiitieeeaittteeeateeeesitteseaatteeeaatassesassesasastaesaassssesassesasasbseseasssseaasseseessbseseaasteeeessaeeesasbaeens 4
1.2. CBEJEHUA O 3AKA3UMKE OLHEHKH M OB OIEHILITKE .........c.0ooiiiiuiiieiiiieeeeitieeeeetieeeeetteseeetteessesaeesesattesesasseeesssaseesssseeens 7

1.3. TIIPAHATHIE IPA IPOBEJEHUY OLIEHKH OB BEKTA OLIEHKHU JOITYILIEHWUS U OTPAHUYEHUS OLIEHKU B
COOTBETCTBHMM C IYHKTAMM 6 U 8 ®EJEPAJIBHOI'O CTAHIAPTA OLUEHKH «I[TPOIECC OEHKH (@CO III)»,
YTBEPKIEHHOI'O IIPUKA30M MHUHAKOHOMPA3BUTHUSI POCCHM OT 14 ATTIPEJISI 2022 T, Ne 200, B TOM YHUCJIE HE

OTPAKEHHBIE B 3ATAHUIE HA OLIEHKY ......cccoiiuiiiiitiiieeiitteeeaitteeesisteeessstseesattseesassasessstseesansssesaassssesssssssesnssssesassssesssssesesnssesannsens 8
1.4. TIPUMEHSIEEMBIE CTAHJIAPTHI OHEHOYHOM JEATETIBHOCTH ........cccciviiieiitieeeiitieeeastieeessneeesssneeesssnesssnssnsessnnssssssnenes 9
1.5. AHAJHA3 JOCTATOYHOCTH U JOCTOBEPHOCTH MHB®OPMAIIMM..........cccciuvvreeiiireesinieeesiireesssnneesssnesessssneessnsnseesssnenens 10
2. COJEPXAHHUE U OBFBEM PABOT JJISI IPOBEJEHUS OLIEHKH ........ccvvvviiiiiiiiiiiiiieieeeeessiiireeeeeeessssissnsesseesssssssssesseesssssnnns 12
3. ONUCAHUE OBBEKTA OIEHKA C TIPUBEJEHUEM CCBLJIOK HA JOKYMEHTHI, YCTAHABJIABAIOIIAE
KOJWYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTHAKHM OB BEKTA OIEHKH ...........ooveiiiiieeeiiiieesiieeeesireeessineeessneneessnneeens 13
4, AHAJIN3 PHIHKA OBBEKTA OIEHKH, A TAKKE AHAJIM3 JPYIHX BHENIHHUX ®AKTOPOB, HE OTHOCSIIHXCS
HEIIOCPEJCTBEHHO K OBBEKTY OIIEHKHA, HO BJIUSIOIMINX HA ETO CTOMMOCTD ......cccccuviiieiiiieeiitieeeeetieeeeetvee e etveeeeervee e 15
4.1. AHAJM3 BJIMSIHUA OBIIEN ITOJIMTAYECKOM ¥ COIUAJIBHO-9KOHOMHUYECKOM OBCTAHOBKH B CTPAHE ............ 15
4.2. AHAJIN3 COCTOSTHUS U MEPCHEKTHUB PASBUTHUSI OTPACJIH, B KOTOPOM ®YHKIIAOHUPYIOT OPTAHU3ALIMSI,
BEJITYILASI BUBHEC ..........ccciiittutiitieeiiiiitttteteeeesaaitteeseeessaaiatteeseaaesaaastsseseaaeassastsssseasesssaasssssesseessaasssssssseassasasssseseeesssasassseseeseesannsses 19
5. ONNCAHME TIPOIIECCA OIEHKA OBBEKTA OIEHKA B YACTH NPUMEHEHUS JOXOJHOI'O, 3ATPATHOIO "
CPABHUTEJBHOI'O MOJAXOOB K OLIEHKE .........uviiiiitiiieiiiieeesitteeesstteeessueeesateesessssssassssseeeaasssesssssssessnssessssssssesnssssessssssessssseeeans 21
6. OLIEHKA CIIPABEJJIMBOM CTOUMOCTHU OBBEKTOB OLIEHKH .........ovvviiiiiiiiiiiiiieieeeeessiiiiieieeeeesssiissasessesssssissssesssssssssnnns 28
6.1. BBIBOP UCIIOJIb3YEMBIX ITIOJIX0I0B U METOIOB OLIEHKH .....
6.2. PACYET CHOPABEJJIMBOM CTOUMOCTH OFBEKTOB OLIEHKH
7. ONUCAHME MPOLEIYPbI COIJIACOBAHHMS PE3YJIbTATOB OLIEHKHA W BbIBOJIbI, MOJYYEHHBIE HA OCHOBAHUH
MPOBEJEHHBIX PACYETOB I10 PASJIMYHBIM HOJAXOAM ......cccvvvveeiiireenirnneeinnneenn .35
8. IIEPEUEHD UCITOJIb30BAHHBIX ITPH ITPOBEJEHUH OIEHKM JTAHHBIX ........ocoiivviiiiiiiieeeiiieeeiireeesitreeesssreeessseeessosseeens 36
8.1. TIEPEYEHD METOIMYECKOM JIMTEPATYPBL.........cccciiuiiiiitieeiiitieeeeettteeeeteeesstteeesetteeesesbeeessbseseaastseesastesessbtesesasreeessnsens
8.2. MNH®OPMAIIMOHHO-AHAJIMTUYECKUE MATEPUAJIBI ....
9. CIIMCOK UCTTOJIB3YEMBIX TEPMIHOB. ..........ctitiiiitiiieiiteeesitteeeeitteeesitteeesatbeeesastesesisteeeaasbeeeaabsseesasteeeaabeeeesasaeessasreeenn
MNPUJIOKEHHUENe1. KOIUU JOKYMEHTOB, HOATBEPXKJIAIOIIUE IPABOMOYHOCTD IIPOBEJEHUS OLEHKM................. 39

0bHKC ;

OLEHKA BU3HECA
U KOHCANTUHI



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

1. BBEJAEHHUE

1.1. 3BAJAHUE HA OLIEHKY

JaHubIi pasgen oTuéTa 06 OIEHKe cocTaBlieH B cooTBeTcTBHHM ¢ JJoroBopom Ne 831-23001/2023-0 ot 12.12.2023
r. 1 3agannem Ne 28 ot 2210.2024 r.u npencTaBieHHBIME 3aKa34UKOM JOKYMEHTaMH.

MPaBO COOCTBEHHOCTH Ha IICHHBbIC OyMaru: Jemo3UTapHbIC PACTIUCKU
Globaltrans Investment ORD SHS, xox ISIN: US37949E2046,
OO0BEKT OLIEHKH

Mecto xpaneHuss B HPJl B xommuectBe 1 miT., MeCcTo XpaHEHUs B

HP/I B xonmmaectse 1 mT., craTyc: He 3a0J0KHpOBaHA

HmymecTBeHHbIE MpaBa Ha O0BEKT . .
IIpaBo o01meit moIeBOM COOCTBEHHOCTH

OlIeHKH

OoOpemMeneHus (orpaHuYeHHs) [oBepurenpHoe yIpaBicHUE
IIpaBa, yuuTbiBaemMble NPH OLleHKE [IpaBo coOcTBEHHOCTH
Oo0pemMeneHus (OrpaHHYeHMs ) He 3apeructpupoBansl

onpezeneHue CTOUMOCTH YHCTBIX AKTHBOB MaeBBIX
WHBECTUIIMOHHBIX (QoHmoB noj ynpasieHuem OO0 «YK «Anbda-
Kanuram», B COOTBETCTBHHM C TMOJOXEHHUAMH CTaTbu 37
®Denepanproro 3akoHa Nel56-03 «O0 MHBECTHIIMOHHBIX (POHAAXY,
¢ ydetoM TpeOoBanmii Ykazanus banka Poccum ot 25.08.2015 N
3758-Y «O06 ompeneneHMH CTOMMOCTH  YHCTBIX  aKTHBOB
WHBECTUIIMOHHBIX (POHIOB, B TOM dHCIE O MOPSAKE pacueTa
CPEIHETOZ0BO  CTOMMOCTH  YHCTBIX  aKTHBOB  I1a€BOTO
WHBECTUIIMOHHOTO (OHAA W YHCTBIX aKTUBOB aKIIMOHEPHOTO
WHBECTUIIMOHHOTO ()OHJA, pACUETHOH CTOMMOCTH MHBECTHLIMOHHBIX
MacB IacBbIX WHBECTUIMOHHBIX (POHAOB, CTOMMOCTH HMYIIECTBA,
NEPEAaHHOTO B OIUIATY MHBECTHLIMOHHBIX MACB)»

Mean onenkn

CnopaBeuiBasi CTOMMOCTh B COOTBETCTBHU C MEXIyHApOJHBIM
Bun croumocTn cragmaptoMm ¢uHancoBoi otuetHoctH (IFRS) 13 «Ouenka
CIIPaBEITUBOI CTOMMOCTH.

Bun crommoctn - crnpaBeanmBas CTOMMOCTB B COOTBETCTBHM C
MexayHapogHbIM cTangapToM ¢guHaHcoBoi otuetHocTH (IFRS) 13
«O11eHKa CIpaBeIIMBONH CTOUMOCTI.

YKa3aHHBI  CTaHAAPT OMNpEAENAeT IOHSATHE  «CHpaBEIIUBas
CTOMMOCTB» KaK IIeHy, KoTopasi Obuta Obl TIOydeHa TP MpoaaxKe
aKTUBa WIM YIUIAaueHa IIpH Iepenadye o0s3aTelbcTBA B XOHAE
OOBIYHOM CHEJIKM MEXIY YYaCTHUKAMH PBIHKA Ha ATy OLEHKH (1. 9
MC®O (IFRS) 13).

CroumocTs  ompenensiercs 0e3 y4dera HAJIOrOB, KOTOpBIE
YIJIAYMBAIOTCA B COOTBETCTBUM C 3aKOHOJATENILCTBOM Poccuiickoii
®denepaii UM UHOCTPAHHOTO TOCYAApCTBA MPU NMPHOOPETEHUH U
peann3anyy yKka3aHHBIX aKTHBOB.

IIpeanocbuUIKM CTOUMOCTH:

HpeZ[HOCLIJ'lKH CTOMMOCTH

» TIPEIIoJIaracTcs CAeKa ¢ 00bEKTOM OIICHKH;

» YYaCTHUKHU CJACJKH WK TOJb30BaTEd OOBEKTA SIBISIFOTCS
HEOTPEICTICHHBIMU JTUIAMHU (TUITOTETUYECKHE YYACTHUKH );

» nara oneHku — 21 oktaops 2024 r;

» TpejroyiaraeMoe HCIONb30BaHHE o00beKkTa — Hambosee
abdexTuBHOE UCTOMB30BaHWE. J[us 1enedl  HacTosmeH
orneHKkH Ton Hawmbonee APGHEKTHBHBIM HCIOJIB30BAHHEM
TIOHUMAETCS TeKYIllee HCI0Ib30BaHe 00BEeKTa OIeHKH (I1. 6
OCOIL . 17 ®CO 11, . 29 MCDO (IFRS) 13;
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

» XapakTep CHOCNKHA - J0OpPOBOJbHAS CJCIKA B THIIMYHBIX
YCIIOBUSIX.
OcHOBaHMA /i YCTaHOBJIEHHSA TPEAINOCHIIOK: BHJ CTOMMOCTH
«CTIpaBeINBAS» TMOMJIEKUAT OIPENEICHHI0 B COOTBETCTBHH C
mensMu  orteHkn (Ykaszamme IlenTpampHoro bamka Poccwmiickoit
®Deneparru N 3758-Y ot 25 aBrycra 2015 roza).

CrnenuaJjibHble TONMYLIeHUs

WHple CyIIeCcTBeHHBIC JOMYIICHHUS - MPH OIICHKE 00BEKTa OIECHKH
YUUTBIBACTCS MPABO COOCTBEHHOCTH HA OOBEKT OICHKH, CKUIKH Ha
(dakTHyeckoe mpaBo  OOIIeH  JTONIEBOM  COOCTBEHHOCTH U
JIOBEPUTENILHOE YITPABICHUE HE BBOIATCA.

Heo0xoqumocTth NpHUBJIeYCHHSA
BHEIIHUX OopraHuzaumi U
KBAJIM(UIHMPOBAHHBIX  OTPAacjeBbIX
CIEeNHAINCTOB

He npusnexanuch

JaTa oneHKu

21 oktsa6ps 2024 1.

Cpok npoBeieHusi OLlEHKH

Onenka npoBeneHa 22 okTs6ps 2024 .

OrpannyeHus1 ONEHKHU

v' Muenne OIEHIMKAa OTHOCHTEIBHO CIPABEIMBOM CTOMMOCTH
00BeKTa JCUCTBUTEIBHO TOJHKO HA JaTy OLCHKH, YKa3aHHYIO B
JaHHOM OTYeTe, W JIUIIb JUIS Leliell U (QYHKIUHA, YKa3aHHBIX B
maHHoOM oTrdere. OLEHIIMK HE TpPUHUMAeT Ha ce0s HUKaKoH
OTBETCTBEHHOCTH 3a HW3MEHEHNE MOJIUTUYECKUX,
HSKOHOMHYECKHX, FOPUINYECKUX W HMHBIX (DaKTOpOB, KOTOpHIC
MOT'YT BO3HUKHYTB TIOCJIE 3TOW JaThl U MOBIHATH HA PHIHOYHYIO
CUTYalIUIO, U, KaK CIIeICTBHE, HA CTOUMOCTb 0OBEKTA.

v CnpaBe[uBasi CTOMMOCTh [ICHHOW OyMard OKpyTJIeHa [0 ABYX
3HAKOB I10CJIE 3aIISITOM.

v/ OTYeT JOCTOBEPEH JIMIIb B MOJHOM 00bEME U JIMIIb B YKA3aHHBIX
B HEM LIEJIAIX;

v/ 3aKIIIOYEHHE O CTOMMOCTH, COJEpIKAIIeecs B OTYETe, Oa3upyeTcs
Ha JIAaHHBIX O CJIOKHMBIICHCS CUTyallMd Ha JaTy HpPOBEICHUS
oteHku. OHAKO, 3TU TIPEANOJONKECHUS MOTYT H3MEHUTHCS C
TEUYEHHEM BPEMEHH;

v/ OT oOueHmMKAa He TpeOyercss TOSBIATBCS B CyAe WIH
CBUJIETENLCTBOBATh HHBIM CIIOCOOOM IO TIOBOJY MPOU3BEICHHOMN
OLICHKH, MHAY€e KaK 110 O(QUIHAITEHOMY BBI3OBY CY/a;

v' O0BEKT OLECHKH He 00lagaer KaKAMH-THO0 CKPBITHIMH
(hakTOopaMu, KpOME OTOBOPEHHBIX B HACTOSIIIIEM OTUYETE, KOTOPBIE
MOT'YT HOBJIUSITH HAa €70 CTOUMOCTB;

v\ OTYeT COAEPKHUT NPO(ECCHOHAIBLHOE MHEHHE OIEHIINKA
OTHOCHTENIbHO OLICHMBAEMOW CTOMMOCTH OOBEKTa OLECHKH M HE
SBJISIETCS TapaHTHEl TOro, YTO OOBEKT OLEHKM OyAeT MpOJaH Ha
CBOOOJTHOM pBIHKE T10 IIeHE, YKa3aHHOW B IAHHOM OTYETE;

v/ BCe pacueThl B paMKax OTdYeTa IMPOBOJSTCS C HCIOJIB30BAHHEM
BCTPOCHHBIX cpelcTB mporpamMbl Excel w3 makera Microsoft
Office. PesynbTarhl pacyeToB MPHUBEACHHI B yIOOHOW JyIs
BOCTIpHATHUS PopMe (MCIONB3YETCsI OKPYTIICHHS).

Orpaﬂn'{e}mn Ha UCIMOJb30BaHHUE,
pacnpocTpaHeHHe H IyOJIUKALNIO
oT4eTa 00 OIlEHKE 00HLEKTA OIEHKH.

v Ot4er 00 OIEeHKE MOXKET OBITH MCIIOIB30BAH 3aKa3YHKOM TOJIBKO
JUIs  pacueTa  CTOMMOCTHM  YHUCTBIX  aKTHBOB  IIA€BBIX
nHecuUTOHHBIX (hoHIoB mox ympasinenneM OO0 «YK «Anbda-
Kanuran». Hcnonb3oBaHue  pe3yJbTaTaoB  OLECHKUA  JUIsS
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

IIPOBEJICHUSI CICJIOK HE MPEIIOoJIaraeTcsl.
Jlns  yka3aHHBIX TIIeJIed OT4YeT 00 OIGHKE MOXKET OBITh
WCIIOJIb30BaH B TCUCHHE IIIECTU MECSIICB C IaThI OI[CHKH.

Hwu 3aka3unk, HU OIIEHOYHAs KOMIAHHS, HU OIEHIINK HE MOTYT
WCTIONB30BaTh  OTYET HHAde, HYeM 0JTO MPEAyCMOTPEHO
HacTosAmuM J[onoaHUTEIbHBIM corameHueM. OTYeT Wiu Kakasi-
00 ero 4acTh He MOTYT OBITh NMPEIOCTABICHBI 3aKA3UHKOM JIJIS
WCIIOJIb30BAHUS B IEJIAX PEKJIAMBI, JIJII MEPOIIPHUSTHI 110 CBSI35M
C OOIIEeCTBEHHOCTHIO 0€3 TPeIBapUTEIHHOTO THCHMEHHOTO
COTJIaCOBAHUS C OLEHOYHON KOMIIaHUEH.

®opmMma cocTaBIeHHA 0TYeTa 00
OLICHKeE

Otuer cocraBusieTcss B QopMe JOKYMEHTa Ha OyMa)KHOM
HocHTese, 100 B (hopMe 3NMEeKTPOHHOTO JOKyMeHTa (¢aiima) B
¢dopmare pdf, moanrcaHHOTO yCHJIEHHOM KBanu(UIMPOBaHHON
AIIEKTPOHHOH MOAMUCHIO OIECHIINKA, TOArOTOBHUBILIETO OTYET 00
OIIEHKEe, W YCWICHHON KBaTH()UIMPOBAHHOW AIIEKTPOHHOM
NOANMUCHI0 €ANHOJIUYHOI'O UCIIOJIHUTCIIBHOI'O OpraHa OHCHO“IHOﬁ
KoMmnaHuu. B cnyyae mepenauum 3akazdyuky ordera 00 OLIEHKE B
(dbopme nmoxkymeHTa Ha OyMa)XHOM HOCHTENE OTYET 00 OIeHKE
MPeOCTaBIseTCS TaKkke B (OpME SIIEKTPOHHOTO JTOKYMEHTa
(daiina) B popmare.pdf.

dopma npeacTaBJIeHUus UTOrOBOI
CTOMMOCTH

Pesynbrar oneHku (MTOrOBash CTOMMOCTh OOBEKTa OICHKH)

JOJDKEH OBITh MPECTABIICH:

v

v

B BHUJC 4YHCNIA (ABIATHCS PE3YIbTaTOM MAaTEMAaTHYECKOTO
OKPYTJICHHS);
BajroTa — py0sb Poccuiickort denepanuu

Crnenuduyeckne TpedOOBaHUS K
oT4eTy 00 OlleHKe.

v

Otyer 00 OICHKE JOKEH OBITH COCTABICH OICHIIUKOM, B
OTHOILIEHUM KOTOPOTO CO CTOPOHBI  CaMOPETYJIHUPYEMBIX
OpraHu3alliii OLEHIIMKOB HE NPUMEHSIUCh B TCUYCHUE ABYX JIET
B KOJHMYECTBE JBYX W Oojee pa3 Mephl AUCHUIUIMHAPHOTO
BO3JICICTBUSI, HE MMEETCS HECHATHIX WJIM HENOTalIEHHBIX MEP
JUCUUTUTMHAPHOT O BO3JCHUCTBHS, NPEAYCMOTPEHHBIX
®denepanbHbiM 3akoHOM 0T 29 mronst 1998 r. N 135-®3 «O6
OLIEHOYHOU AesTenbHOCTH B Pocculickoil deaepaum», a Takxke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIUPYEMbIX OpraHU3aLMi
OLIEHIIMKOB, U CTa)X OCYIIECTBIEHUS OLUEHOYHOUN NEATEIIbHOCTU
KOTOPOrO COCTaBJSIET HE MEHEE TpeX JeT Ha JaTy OLEHKH,
HAJIMYM€ Yy  OLEHIIMKAa  HENpPEephIBHOIO  YJIEHCTBA B
CaMOpEeryJiMpyeMoil OpraHu3alii OLEHIIMKOB B TE€UEHHUE ABYX
JIET Ha 1aTy OLICHKHU.

Ouemca MPOBOAUTCHA B COOTBETCTBUH

¢ ®enepanbHbiM 3aKk0HOM OT 29 mitonsg 1998 r. N 135-@3 «O6
OLIEHOYHOW  gestenbHOCTH B Poccuiickoit ~ Denepanumn»
(mocnenHss IEHCTBYIOIIAS PENAKIU);

¢ ®enepanbHbIM 3aKk0HOM OT 29 HOs0pst 2001 1. Ne 156-D3 «O6
WHBECTULMOHHBIX  (oHgax»  (WocieaHsaAs  ACWUCTBYIOIIAs
penaKmus).

TpeOoBanus k cogepxkanuio Oryera
00 oneHKke

OHGHKa IIPOBOJAUTCA B COOTBETCTBHUHU C CDez[epam,HmM 3aKOHOM

oT 29 wmronga 1998 r. N 135-®3 «O06 0O1eHOYHOHN IeATEIHLHOCTH B
Poccuiickoit @enepannny

Orger 00 OIICHKE - NHCHMEHHBIM JOKYMEHT, OTBEYAIONTHI

tpeboBanusiM cr. 11 @enepanpHoro 3akoHa Ne 135-®3 or
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29.07.1998 «O06 oueHOYHOH nesATenbHOCTH B Poccuiickoii
Oenepanun», DenepanpHoro 3akoHa Ne 315-d3ot 01.12.2007m
@denepalbHBIX CTAHJAPTOB OLEHKH, YTBEPXKICHHBIX IIpukazammu
Munskonompaszsurtusa Poccuu:

®CO1 «Crpykrypa QenepalbHBIX CTaHIAPTOB OICHKH U
OCHOBHBIE IIOHATHS, HCIIOJIb3yeMble B (helepalpHBIX CTaHAApTaxX
OLIGHKW», yTBepxknaeH [Ipukazom MunskoHoMpasButus PO ot 14
anpens 2022 r. Ne200;

O®COIl  «Bumer  crommoctm»,  yTBepkmeH  lIpmkazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

OCOIIl  «IIpomecc  ouenku», yTBepxkaeH  IIpukazom
Munskonompaszsutus P® ot 14 ampens 2022 1. Ne200;

O®COIV «3amanme Ha OIEHKY», yTBepxkaeH lIpukazom
Munskonompassutug PO ot 14 anpens 2022 r. Ne200;

O®CO V «llogxompr 1 METOABI OLIEHKHW», yTBEepkIeH [Ipukazom
Munskonompaszsutus PO ot 14 ampens 2022 1. Ne200;

®CO VI «Otyer 00 onenke», yrBepxkaeH [Ipukazom
Munskonompassutud PO ot 14 anpens 2022 r. Ne200;

O®CONS8 «Omenka OumsHeca», yrBepxkaeH lIpukazom
Munskonompaseutus PO ot 1 utons 2015 r. N 326;

A Taxke ¢ y4eToM TpeOOBaHUH K OTYETY 00 OLEHKE PHIHOYHOM
croumoctn OmzHeca - CTO APMO 4.01-2008, yTBepIeHHBIM
Pemennem [pesunnyma HIT «<APMO» ot 16.01.2008

1.2. CBEJEHMS O 3AKA3YMKE OLIEHKH ¥ O OLEHIIUKE

OOIIEeCTBO ¢ OrpaHUYCHHON OTBETCTBCHHOCTBHIO «YTIPABJIAIONIAsS KOMITAHHUS
«Anbda-Kamuram»

Caenenus o Cokpamenso: OO0 YK «Anbda-Kanuran»
3aka3zuuke OI'PH: 1027739292283, Jlata mpucBoenust OI'PH: 01.10.2002
WHH 7728142469,

Mecto Haxoxaenus: 123001, r. Mocksa, yn. CagoBas-Kynpunckas, 1. 32, ctp. 1

Damunus, ums, omuecmso: CrnecapeBa Hagexna [leTpoBHa;

Huppopmayus o unencmee @ camopezyrupyemou opeanusayuu Oyenwuxog: Unen
Hexommepueckoro mnaptHepcTBa «CamMoperyinupyeMas OpraHu3alisi acCOIHalluu
POCCHHCKHAX MarucTPOB OIICHKI;

Homep ceudemenvcmea: Ne 3336-21 ot 22 mrons 2021 r.;

Kpamxkoe naumenosanue: HI1 «kAPMO»

Aopec: yn. 1-1 Smckoro mons 1.1, ctp.l, SLAVA, 3qanune A4, 2 stax, oduc 209,
Mockga, 125040 (M. benmopycckas)

Mecmonaxooicoenue Oyenwgura: 125212, . Mocksa, yn. Anmupana Makaposa, 1. 8.
ctp. 1;

Toumoswiii adpec: nad_sor@inbox.ru

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

Crenenust Opzanuzayuonno-npasosas popma ropuduueckozo auya (Mcnonnumens): O0IEeCTBO
06 Onenmuke C OIpaHUYEHHOM OTBETCTBEHHOCTHIO;

Honnoe naumenoganue wpuouveckozo auya: OOMECTBO € OrpaHUYCHHOU
OTBeTCTBEHHOCTHIO «Otenka buzneca u Koncantuar» («OBMKCy);

OI'PH ropuauueckoro auna: 1057746429696,

Hama npuceoenuss OI'PH: 15 mapta 2005 .;

Mecmo mnaxooxcoenus iopuouveckoeo auya: 125212, r. Mocka, yiI. Aamupana
Makaposga, 1. 8.ctp. 1;

I'pasicoanckas (npogeccuonanvras) omeemcmeenHoCms 3aCTpaxoBaHa B CTPaXOBOI
kommanuu [IAO CK «Pocrocctpaxy, momuc 79/2024/CI1134/765 na cymmy 30

000 000 (TpuauaTs MUUITMOHOB) pyOJIei, CPOK AekcTBuUs HoroBopa ¢ 21 mapra 2024
r. mo 20 mapra 2025 r.

Ocnosanue ons nposedenus: oyerxu: Tpyaooii moropopNe 51-2016 ot 08 ¢espas
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2016 .
Keanugurayuonnviti ammecmam «Onenka omzneca» 036726-3 Ne 005495 ot 15 mas
2024 r.

000 «OBHKCy»

EBrennesnua.

B JIHIC FCHCpaﬂLHOFO JAUPCKTOpa CJ'IyIIKOl"O HaHI/II/IHa

IOpunuueckuii agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8. cTp.1.
[Tourossrit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 4.8, cTp.l.

WHH 7732504030

OI'PH 1057746429696, nata npucBoenus 15 mapta 2005 T.

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

OmeemcmeeHHocmy 1OPUOUUECKO20 auya: CrpaxoBoii MOJIHC Ne
112/2024/CI1134/765 ot 20.03.2024 r., Bergan [TAO CK «Pocroccrpax, crpaxopast
cymma: 500 050 000 py6meit, cpok aevictust: ¢ 04.04.2024 r. o 03.04.2025 1.

Caenennst 0
HE3aBHCHMOCTH
IOPUINYECKOro JHIa, €
KOTOPBIM OneHmmk
3aKJII0YMIT TPYAOBOIi
A0roBop, u OueHmmnKa

VYcinoBus HE3aBUCUMOCTH FOPUAMYECKOTO JHIA, ¢ KOTOPhIM OLEHIIUK 3aKIHOYMIT

TPYyIOBOH 10roBop, u OLICHIIUKA BBHITOJHCHBI:

+ OneHmuk He SBIETCS  yUpeAWTeNeM, COOCTBEHHHKOM, AaKI[MOHEPOM,
JOJDKHOCTHBIM  JIMIIOM  HJIU pa6OTHI/IKOM 3a1<a3q1/11<a, JIMIOM, HMCHOIINM
HWMYIIECTBeHHBI HHTEepec B OOBEKTE OLIEHKH, U HE COCTOHMT C YKa3aHHBIMHU
JUTIAMH B OJIM3KOM POJICTBE MJIM CBOMCTBE;

« B orHomeHnn OObekta orneHkn OTIEHIMK He
00s13aTeNTLCTBEHHBIE NTPaBa BHE JJOTOBOPA;

+ IOpUAMYECKOE JIMIO, C KOTOphIM ONEHIIMK 3aKII0YW TPYAOBOH IOTOBOp, HE
MMeeT WMYIIECTBeHHbI mHTepec B OOBeKTe OINeHKH W (WIN) HE SBISAETCS
adPUITUPOBAHHBIM JINIIOM 3aKa34YHKa;

+ OLeHIIMK U FOPUANYECKOE JUIO, ¢ KOTOphiM OLEHIINK 3aKI0YHUI TPYIOBOH
JIOTOBOP, HE SIBIIICTCS YYACTHUKOM (WICHOM) WIIH KPEAUTOPOM 3aKa3unKa, Kak 1
3aKazuyuKk HE SBISETCS KPEOUTOPOM WM CTpaxoBIUKOM OIeHIIUKa ¢
IOPUIMYECKOTO JIAIA, ¢ KOTOPBHIM OLEHIIUK 3aKITI0YIIT TPYAOBOM J0TOBOD;

+ BMEINIATeIhCTBA 3aKa34yrKa JTN00 MHBIX 3aMHTEPECOBAHHBIX JIHII B

+ pestenbHOCTh OIEHIIMKA W IOPHAUYECKOTO JUIA, C KOTOphIM OIleHIINK
3aKIIOYMI  TPYJOBOW JIOTOBOp, HETaTHBHO BIUSIONIUE HA JOCTOBEPHOCTH
pe3yibTaTa nmpoBeaeHus onleHkn OObeKTa OlEHKH, OTCYTCTBYIOT;

+ pa3Mep JCHEKHOTO BO3HATPaXACHUS 3a MpoBeneHue oneHKn OOBbeKTa OIEHKH
HE 3aBHUCHUT OT UTOTOBOM BEIWYMHBI CTOMMOCTH O6T)GKTa OLICHKU (B TOM 4YHCJIIC
pa3mep orutatel OIEHINKKY 3a npoBeieHue oreHKkn OObeKTa OIECHKH ).

HUMCCT BCIIHBIC WU

HNudopmanus 060 Beex
NPHUBJIEKAeMBbIX K
NPOBeIEHNIO Ol[eHKe
OpraHu3anMi u
CHECNHAJIHNCTOB:

He npusnexanuch

1.3. IIPUHSITHIE ITPH ITIPOBEJEHNUM OLIEHK! OBBEKTA OLIEHKH JIOITY IIIEHUSI 1 OTPAHUYEHHASI OLIEHKH B
COOTBETCTBHH C TYHKTAMM 6 ¥ 8 ®EJEPAJILHOIO CTAHIAPTA OLEHKH «ITPOLIECC OLEHKHU (PCO I1I)»,
YTBEPKJIEHHOI'O MIPUKA3ZOM MHUHAKOHOMPA3BUTHUA POCCUU OT 14 AIIPEJISI 2022 1, Ne 200, B TOM

YUCJIE HE OTPA’KEHHBIE B 3AJJIAHUU HA OLHEHKY

v" Muenune ONeHIIUKA OTHOCUTENILHO CIIPABEIMBON CTOMMOCTH OOBEKTa IEHCTBUTEIBHO TOJIBLKO HA JaTy

OLICHKH, YKa3aHHYIO B JAHHOM OTHYCTC, U JIUIIb IJIA ueneﬁ nu (byHKI.IPIfI, YKa3aHHbIX B JAaHHOM OTYCTC.

OLICHIJ_[I/IK HC TNPUHUMACT Ha ceOs HHUKAKOH OTBETCTBEHHOCTH 3a U3MCHEHHE INOJIMTUYCCKUX,

OKOHOMUYCCKUX, IOPUINYCCKHUX W HHBIX (1)aKTOp0B, KOTOPBIE MOI'YT BO3HHMKHYTBH IIOCJIC 9TOM JaTbl U

MOBJUATHL HAa PIHOYHYIO CUTYAllUIO, U, KaK CJICACTBUC, HA CTOUMOCTDb 00BEKTA.

v' CnpaBeinBasi CTOUMOCTD IIEHHOM OyMaru OKpyrJieHa JIo JBYX 3HaKOB I1OCJIE 3aIsTOM.

v Oruer AOCTOBCPCH JIMIIb B [IOJTHOM o0beEME U JIUIIb B YKa3aHHbIX B HCM LICIIAX;
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v' 3aKIIl0YEeHHE O CTOUMOCTH, COACPpKAIICCCd B OTUCTC, 633preTCH Ha JaHHBIX O CIIOKHBIIICHCS CUTyaluu
Ha JaTy NpOBCACHUA OLICHKH. OIIHaKO, OTH NPECAIIOJIOXKEHUA MOTYT USMEHUTHCA C TCUCHHUEM BPEMCHU,

v\ 0T olleHIIMKA He TPeOyeTcs MOABIATLCS B CYJE WIM CBUAETENLCTBOBATH MHBIM CIIOCOOOM II0 IIOBOY
MIPOM3BEIEHHON OIIEHKH, MHAYE KaK M0 OQHUIINaI-HOMY BEI3OBY CY/Ia;

v 00BEKT OLICHKH HEC O6J'IaI[aeT KaKHMU-JIHOO CKPBITBIMHA I[e(peKTaMI/I, KpOME€ OrOBOPCHHBIX B HACTOAIICM
OTYCTEC, KOTOPLIC MOT'YT IMOBJIMATH Ha €0 CTOUMOCTD;

v\ OTYET COAEPXNHUT NPO(ECCHOHATLHOE MHEHHME OLIEHIIMKA OTHOCHUTEIBHO OIEHHBAEMON CTOMMOCTH
00BEKTA OIEHKHU U HE SBJISICTCS TapaHTHEW TOr0, YTO OOBEKT OIICHKH OYJET IMPOJIaH Ha CBOOOTHOM PHIHKE
IO [IeHe, YKa3aHHOH B JaHHOM OTYETE;

v/ BCe pacueThl B paMKax OTYETa MPOBOMASATCS C MCIOIb30BAHUEM BCTPOEHHBIX CPEICTB mporpammsl Excel
u3 makera Microsoft Office. PesynbraTtel pacdeToB mpuBeaeHBl B yHOOHOW i BOCHpUATHS (opme
(ucmonp3yeTcst OKPYyTIIeHNU).

v Oruer 00 OLCHKE MOXKET OBITh HCIIOJL30BAH 3aKA3UMKOM TOJEKO AJid pacu€Ta CTOMMOCTH YHUCTBIX
AKTHBOB I1a€BOI'0 HMHBCCTHIHMOHHOI'O (I)OH,Z[B.. Hcnons3oBanue PE3YIbTAaTOB OLCHKHU JIA ITPOBEACHUA
CHCJIOK HE MpeAIojgaracTcs.

v' Jlns yKa3aHHBIX II€JI€i OTY4ET 00 OLEHKE MOXKET OBITh MCIOJIb30BAH B TEUEHHE IIECTH MECSLEB C JAThl
OIICHKH.

v Hu 3aKa34MK, HU OLICHOYHas KOMIIaHHs, HU OLCHIIMK HEC MOFYT HCIIOJB30BATh OTUYCT MHA4YC, YEM I3TO
MPEeIyCMOTPEHO HACTOSAMMM JlOTOTHUTENhHBIM cornamenueM. OTUeT Wi Kakas-TuOO €ro 4acTh He
MOTYT OBITH MPENOCTABIEHBI 3aKa3YNKOM JIJISl MCIIOIB30BAHUS B LESIX PEKIIAMBI, JUII MEPOIPHATHAN TIO
CBS3SIM C OOIIECTBCHHOCThIO 0€3 TPEABAPUTEILHOTO ITMCHbMEHHOTO COTJIACOBAHHUS C OILECHOYHOMU
KOMITaHUCH.

v' Tlpu oueHKe OOBEKTa OLECHKH YYUTHIBAETCS MPABO COOCTBEHHOCTH HA OOBEKT OLICHKH, CKUIKHM Ha
(akTHUeCcKOe MpaBo O0IIEH J0IeBOi COOCTBEHHOCTH U IOBEPUTEIBHOE YIIPABIICHNE HE BBOISTCA.

1.4. IPUMEHSIEMBIE CTAHJAPTBI OLIEHOYHOI JEATEJILHOCTH

[Ipu mpoBeneHWM NaHHOW OIEHKH HCIOJIB30BAINCH HOPMATHUBHBIE JOKYMEHTHI U (elepaibHble CTaHAAPTHI
OIICHOYHOM NIEATeTLHOCTH, & TAK)KE CTAaHIAPTHI OIICHOYHOU JEATEIHLHOCTH, YCTAHOBIICHHBIE CAMOPETYIHPYEMO
opraamzanueii (CPO OIeHIINKOB), WIEHOM KOTOpOi siBiseTcs ONEHIINK TOATOTOBUBIINN OTYET:

+ OenepanbHbiii 3akoH OT 29 wronsg 1998 r. Ne 135-®3 «OO6 oreHO4HOH aesTeabHOCTH B Poccuiickoit
Oenepanun» (B aeictBytomieit penakmun). (IIpumst ['ocygaperBennoit ymoit 16 utons 1998 roma.Onobpen
Coserom Denepanun 17 urons 1998 rona);

+  Mexnaynaponusiii cranaapt ¢unaHcoBoir otuetHocTH (IFRS) 13 «Orenka crpaBeayiuBod CTOUMOCTH
(BBeneH B geiicTBue Ha Tepputopun Poccuiickoit @enepanuu [lpukazom Munduna Poccuu Ne 1061 ot 18
ntonst 2012 r.) (B neHcTByIOLIEH peaaKIim);

+  MexnayHaponusiii crannapt ¢unancoBoi otueTHocTH (IAS) 40 «MHBECTUIIIOHHOE UMYIIIECTBO» (BBE/ICH B
neiictBue Ha tepputopun Poccuiickoit @enepanuu Ilpukazom Munduna Poccun Ne 160H ot 25 HOs0ps
2011 r.) (B meiicTBYIOIIEH pelakinm);

+ ®COI «Crpykrypa ¢enepadpHbBIX CTAHAAPTOB OLEHKH M OCHOBHBIE TIIOHATHUS, HCIIOJIb3yEeMbIE B
(enepanbHBIX CTaHAApTaX OLEHKW», yTBepxkaeH [Iprkazom Munskonompassutusi PO ot 14 ampens 2022 r.
Ne200;

¢+ @®CO II «Bugs! croumoctn», yreepxkeH [Ipukazom MunskonoMpazsutus PO ot 14 anpenst 2022 r. Ne200;

+  @OCO III «IIpouecc ouenkmy», yreepxaeH [Ipukazom Munskonompasputusi PO ot 14 ampens 2022 r. Ne200;
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+ @®CO1V «3ananue Ha oueHKy», yTBepxkAeH [Ipukazom MunskoHoMpassutus PD ot 14 ampens 2022 r.
Ne200;

+  ®COV «llogxonpl u METOIBI OLIEHKW», yTBepAkAeH [Ipukazom Munskonompassurus PO ot 14 ampens 2022
r. Ne200;

+  ®CO VI «Otuer 00 ouenke», yreepxkacH [Ipukazom Munskonompazsutus PO ot 14 ampenst 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6uzHecay, yrepxiaeH [Ipukazom Munskonompasputist PO ot 1 utons 2015 r. N 326;
« CranmapTsl 1 TIpaBmIIa OIleHOUHOM nesrensHocTH HIT APMO.

IIpuMeHsieMble METOAWYECKHE PEKOMEHAAIIMU 10 OICHKE, Da3Da6OTaHHI)Ie B ICASIX Pa3BUTHUS IIOJOKCHUIM

YTBEPKIEHHBIX (PeIepabHBIX CTAHAAPTOB OLIEHKHM M OJOOPEHHBIE COBETOM II0 OLIEHOYHON AESITEIHHOCTH IIPH
Munskonompassutusa Poccun

BBumy TOro, 4TO MO COCTOSIHHIO Ha JaTy OIICHKH yKa3aHHBIC METOAWYCCKUE PEKOMEHIAIMU OTCYTCTBYIOT (HE
pa3zpaboTaHbl W HE YTBEPXKACHBI), TO WX HCIONB30BaHWE B paMKax HACTOAIIETO OT4deTa 00 OIEHKE He
MPEACTABISIETCS] BO3MOKHBIM (YKa3aHHBIC METOAMUECKUE PEKOMEHIAIINN HE UCTIONIh30BAINCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JIOCTOBEPHOCTH HH®OPMALINN

[IpoBenenne aHanmm3a W pacueToOB, MPEXIE BCEro, OCHOBBIBAIOCH Ha HH(opMamuu 00 0OOBEKTE OICHKH,
MOJIyYeHHOU OT 3aKa3uuKa U B XOJ¢ HE3aBHUCUMBIX HCCIIECOBaHUM, MpoBeaeHHBIX OnenmiukoM. [Ipenmnonaraercs,
qTo I/IH(I)OpMaIH/Iﬂ, nmpeacTaBJICHHAA 3aKa3sunKoOM WIIA CTOPOHHUMU CHEUUAIUCTaAMHU, ABJIACTCA Haﬂe)KHOﬁ u
nocroBepHoi. HemoctaTok MHpOpMAIMK BOCIIONHSIICS CBEICHUSAMH U3 APYTUX UCTOYHHUKOB, UMEIOIIEHCs Oa3bl
nanHbiX OneHmmmuka U coOCTBEHHBIM OnbITOM OIEHIIMKA.

C6op HeoOXomuMOHM a7 aHalW3a M pPacueToB HMHGOpMAlMU NPOBOAWICS C TNPHUBJICYEHHEM CIIEAYIOILUX
HUCTOYHUKOB:

+ HOpMaTUBHBIE JOKYMEHTHI (TOJNHBIM mepeueHb cM. B pasgene «llepedeHb HCIIONB30BaHHBIX IPU
MPOBEICHUH OLIEHKH JaHHBIX»);

+ Meromuyeckas nuTeparypa (TONHBIA mepedeHb cM. B pasnene «llepedeHb WCIONB30BAHHBIX MPU
MIPOBEJICHUH OIIEHKH JAHHBIX)).
B mpomecce mpoBeneHns OIEHKH B LENSIX WCKIFOYEHUS BO3MOXKHBIX OMMOOK OIEHIINK OCYIIECTBIISUI MMOUCK U
aHallM3 MaKCHMaJbHO BO3MOXKHOTO KojudecTBa wH(popmanuu. B ciydasx HecoBnageHus WHOpMAIUU
MpeIoYTeHHe OTJAaBalloch 0OoJiee aBTOPUTETHOMY HMCTOYHUKY JIMOO JaHHBIM, TOJyYEHHBIM B pe3yjbTaTe
CTATUCTUYECKOTO aHAIIN3A.

Hudopmariiusi, ucrnosb3yeMas pu MPOBEIACHUN OICHKH, JO/DKHA YIOBICTBOPITH TPEOOBAHUSIM JOCTATOYHOCTH U
nocroBepHocTd. MHpopMaIus cuuraeTcsl J0CTAaTOYHOM, €CJIM UCIIOJb30BaHUE JIOTIOJHUTEIBHON HHGOPMAIK HE
BEJIET K CYIIECTBEHHOMY W3MEHEHHIO XapaKTEePHUCTHK, WCIOJIb30BAaHHBIX IPU MPOBEACHUU OIEHKH O0BEKTa
OIICHKH, a TAK)KE HE BEJIET K CYIIIECTBEHHOMY M3MEHEHHIO HTOTOBON BEJIMYMHBI CTOUMOCTH OOBEKTa OLICHKH.

HNudopmarust cumraercs TOCTOBEPHOM, ecli JaHHAas WHQOpPMAIMs COOTBETCTBYET MAEHCTBUTEIBHOCTH U
MO3BOJISET IMOJI30BATEI0 OTYETa 00 OIICHKE JIeJIaTh MPABHIIbHBIC BBIBOJBI O XapaKTEPUCTHKAX, HUCCICAYEMBIX
OICHIIUKOM TPH TIPOBEICHUM OIICHKH M OINPEACICHUM HMTOTOBOW BEJIIMYMHBI PHIHOYHOW CTOMMOCTH OOBEKTA
OIICHKH, U TIPUHUMATH 0a3UPYIOIIHUECs Ha 3TUX BBIBOJIaX 000CHOBAHHbBIE PEIICHHUS.

Janee OneHmuK MpoBEN aHAIN3 TOCTATOYHOCTH U IOCTOBEPHOCTH HH(OPMALINH, HCHIONB3YsI JOCTYITHBIE €My JUIs
3TOTO CpeAcTBa M MeToAsl. B xonme mpoBeneHus pabor mo oneHke ONEHIMKY ObUIM MPEJOCTAaBIICHBI KOIUH
JOKYMEHTOB W uH(opManus, mpeacraBieHHble B [Ipunoxkenun «Komwu JOKyMEHTOB, HCHOJIb3yeMbIe
OneHmuKoM, U yCTaHABIMBAIOIINE KOJTNIECTBEHHBIE M KAUeCTBEHHBIE XapaKTEPUCTHKH 0OBEKTA OIIEHKIY.

0BUKC 10

OLEHKA BU3HECA
U KOHCANTUHI



OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA IITEHHBIE BYMAT U

Tak kak OIEHIINKY, TPEJOCTaBICHBI OCHOBHBIC JOKYMEHTHI M JaHHBIC 10 OOBEKTY OLEHKH, TO OIEHIIUK
MIpU3HAEeT BO3MOXKHBIM IIPOBEICHHUE OICHKM HAa OCHOBAaHHMH 3aKiIiOueHHOro JloroBopa W TpemoCTaBICHHBIX
CBEICHU.

Coriracio @enmepanbHBIM CTaHOApPTaM OICHKH, WH(OpPMAIUA, NPEIOCTaBICHHAS 3aKa3duKOM, CUYHTACTCS
JIOCTOBEPHOM, B TOM Cllydae, €ClIU OHA MOJIKCaHa YIIOJTHOMOYEHHBIM Ha TO JHUIIOM U 3aBEPEHA B YCTAHOBIEHHOM
nopsiake, U 'y OIEHIIMKAa HET OCHOBAHHWM cUMTaTh MHauye. Tak Kak BBIIICYKA3aHHBIC JOKYMEHTHI IMOAMHCAHBI
YHOJTHOMOYEHHBIM Ha TO JIMIIOM W 3aBEPEHBI B YCTAHOBJICHHOM MOPSAKE, a TaK XK€ ABISIOTCS OQUINATEHBIMA
JAaHHBIMU U HE MPOTHBOPEYAT IPYT IPYry, a TaKKe JaHHBIM O COCTOSHUU 00bekTa, TO OLCHIIMK CYHTACT
HeTIeJIeCO00pa3HBIM MTOABEPTaTh UX COMHEHUIO, U CIUTAET UX JTOCTOBEPHBIMH.

Opnako OICHIUK HE MPUHUMAET Ha ce0sl OTBETCTBEHHOCTh B CJIy4ae ONIMOOK B BBIIICYKAa3aHHBIX JOKYMCHTaX,
koTopbie OICHIUK HE MOT BBISIBUTH IIyTEM aHAIN3a MPEAOCTABICHHBIX JaHHBIX, TaK KakK MOJ00Has 3KCIepTH3a
JIOKYMEHTOB BBIXOJUT 3a paMKu KoMmmeTeHnun OneHmuka. Kpome Toro, ropuamdeckast SKCIepTrH3a T0KyMEHTOB,
KacaloIuXCs MpaB COOCTBEHHOCTH Ha OOBEKT OICHKH He MpoBouiack. OIEHIIUK HE HECET OTBETCTBCHHOCTH 3a
FOPUINIECKOE OITMCAaHNE TIPaB Ha OOBEKT OICHKH HIIH 32 BOIIPOCHI, CBA3aHHBIC C pACCMOTPEHHUEM JTaHHBIX TPaB.

Takum 0o0pa3zom, OIEHKAa TPOBEACHA C Yy4YETOM JOMYyIIEHHUs, 4YTO WH(opManus, momydeHHas OUEHIIUKOM OT
3aka3unKa U BHEIIHUX UCTOYHHUKOB, SIBIISIETCS TOCTOBEPHOM, T.€. COOTBETCTBYET ACHCTBUTEIBHOCTH U TIO3BOJISET
MONIb30BaTeNM0  Hactosimero Ordera [enaTe MpaBHIBHBIE BBIBOABI O XapaKTepUCTHKaxXx W  (pakropax,
uccnenaoBaBmmxcs OIEHIIMKOM B TMPOIECCE ONEHKH, M JTOCTAaTOYHOM, T.€. HCIONH30BAaHUE JIOMOJIHUTEIHHBIX
CBEJICHUI HE MPUBEAET K CYIIECTBEHHOMY U3MEHEHHIO HTOTOBOM BEJTMYWHBI CTOMMOCTH OOBEKTa OIICHKH.

[Ipu cocraBnenuu otuera OUEHIMK OIPUACPKUBANICS CACAYIOMUX NPUHLIUIIOB, corinacHo @CO VI

+ B oryere 00 OICHKE JO/DKHA OBITh M3JI0KECHA BCs CYIISCTBEHHAass WMH(OPMAIUS, HCIIOJIb30BaHHAS
OIICHIIINKOM TIPH OTIPEACTICHIH CTOUMOCTH 00BEKTa OIICHKH;

+  cymecTBeHHas WH(pOpMAaIus, IpUBeIeHHas B OTYeTEe 00 OIEHKE, JOJDKHA OBITH MMOATBEPXKIEHA MyTEeM
PACKPBITHS €€ HCTOYHUKOB;

+  OTYET JO/DKEH COJEPIKaTh JOCTATOYHOE KOJIMYESCTBO CBEICHHMIA, MO3BOJISIONICE KBATH(DUIIMPOBAHHOMY
CIIEIAUCTY, HE YJacTBOBABIIEMY B IIPOIECCE OIEHKH OOBEKTa OIEHKH, MOHATH JIOTHKY W 00BEM
MPOBEJICHHOI'O OIICHIIUKOM HCCJICI0BaHUs, YOSIAUThCS B €r0 COOTBETCTBUM 3aJIaHUIO0 HA OICHKY H
JOCTAaTOYHOCTH IS IIE€JIA OLIEHKH,

1. Chucok JOKYMEHTOB, MPEIOCTaBJICHHBIH 3aka3dukoM U JIOKYMEHTBI, MPEIOCTaBJICHHBIC 3aKa3YHKOM,
YCTaHaBJII/IBa}OIHI/Ie KAQUYCCTBCHHBIC U KOJIMYCCTBCHHBIC XapaKTepI/ICTI/IKI/I O6T)eKTa OLCHKU:
-3amanue Ne 28 ot 22.10.2024 .

B JAOMOJHCHUC K YKAa3aHHBIM BBIIIC AOKYMCHTAM, UCIOJb30BAJIMCH PA3JIMYHBIC HJAaHHBIC, IOJYYCHHBIC H3
IMHUPOKOro Imnepe€yHss HCTOYHUKOB, YKA3aHHBIC MOAaHHBIC W HCTOYHUKH HX IIOJYUYCHUSA (B BHJC
COOTBCTCTBYIOIINX CCBI.HOK) YKa3aHbl B pa3zi€jiaX HaCTOAIIETO OTYECTA.
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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 IMPUMCHCHUIO CY6’BGKTaMI/I OLICHOYHOM JeSITEIbHOCTH.

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

+  COIVIACOBAaHME 33/IaHMS Ha OIEHKY 3aKa3YMKOM OIICHKH M OICHIIMKOM WM FOPUIUYECKAM JUIIOM, 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;

+  TpUMEHEHHE MOAXO0B K OIEHKE, BKJIOYas BEIOOP METOJOB OIEHKUA M OCYHICCTBICHHE 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 0OBEKTa OIEHKH (Iajiee — OTYET 00 OIICHKE).

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

B mpomnecce oneHkHM OLEHIIMK coOMpaeT MH(OpMAIMIO, AOCTATOYHYIO IUIS ONPEAENEHUs] CTOMMOCTH OOBEKTa
OLIEHKM, TpPHUHUMAas BO BHUMAaHHME €€ JIOCTOBEPHOCTb, HAIEKHOCTh M CYLIECTBEHHOCTb JUIi LEIH OLEHKH.
[lpusHanne  wHQOpPMANMKM  TOCTOBEPHOH,  HANeKHOH, CYHOIECTBEHHOM W JOCTaTOYHOW  TpeOyer
MpoeCCHOHANBEHOTO CYXKICHHS OLEHIIUKA, COPMHUPOBAHHOTO HAa OCHOBAaHMM aHalM3a TakoW HH(OpMAIIHH.
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 OHEHKHA
Tabauya 1. Odmas undopmanus HeHHO Oymaru
Bun uennoit Oymaru I'moGanbHbBIe NEMO3UTAPHBIC PACITUCKH, MIPEICTABIISIFOIINE OOBIKHOBEHHBIE aKITHUH
Globaltrans Investment PLC

ISIN US37949E2046
Tuxep GLTR
OMHUTEHT Globaltrans Investment PLC
Orpacinb Kene3HOqOpOXKHBIN TPaHCIIOPT
KonnuectBo ouenuBaemsbix LB B 1
KaXI0M IIaKETC
MecTo XpaHeHUs HP/]

https://www.moex.com/ru/issue.aspx?hoard=TQBR&code=GLTR&utm_source=www.moex.com&utm_term=US37949E204

6

Jlemo3utapHbIie pacuCKH HHOCTpAaHHOTO SMUTeHTa Ha akiuuu Globaltrans Investment PLC (ToproBsrit
kox: GLTR, ISIN: US37949E2046) uckntoyaroTcst U3 MHAEKCOB akunii MockoBckoi bupxu ¢ 14
OoKTsI0ps 2024 rosa B CBSI3U € MPEACTOSAIIUM JCITHCTHHTOM.

Konpl uHIEKCOB, B COCTaB KOTOPBIX BXOMAT JEMO3UTAPHBIE PACIUCKH MHOCTPAHHOTO IMHUTEHTA Ha
akunu Globaltrans Investment PLC: IMOEX, RTSI, IMOEXCNY, IMOEXW, IMOEX2, MCXSM,
RTSSM, MOEXTN, RTSTN, MOEXBMI, RUBMI.

Hcmounux: https://www.moex.com/n73888?utm_source=www.moex.com&utm_term=US37949E2046

B cootBerctBuu ¢ IlpaBunamu npoBeaeHHs TOProB Ha (POHAOBOM PBIHKE, PHIHKE JCTIO3UTOB U PHIHKE KPEAUTOB
[Ty6nwmanoro akmmoHepHoro obmiectBa "MockoBckas bupxa MMBB-PTC" u B CBSI3W C JOENHCTUHTOM, MPH

mogave 3asiBOK Ha 3aKJIHOYCHHE CACJIOK CO CICAYIOUIMMU LICHHBIMU 6}/MaFaMI/I§

° C 09.10.2024 mo 21.10.2024 pomycTUMBIMU SBISIOTCS KOABI PacyeToB, INpeaycMaTpUBAIOIINe
ucriojHeHue cnaeiaok He mo3anee 21.10.2024 (mocnmeanmii ToproBeiif neHs B "crakane T+1" (TQBR) —

18.10.2024).

° C 09.10.2024 nonycTUMBIMU SBJISIFOTCSI KOJIbI pacyeTOB, NpeaycMmaTpuBatomire cpok caenku PEITO no 1
TOPTOBBIX JHEH BKIFOUNTEIHHO.

° 22.10.2024 nonyctumbiMu Kogamu pacueToB siBisitorcest TO u Z0.

° C 23.10.2024 HeT nomyCTUMBIX KOJIOB PACUETOB.
Hcmounux: https://www.moex.com/n738312utm_source=www.moex.com&utm_term=US37949E2046

HNudopmarus o nprodperenvn ['JIP I'mobantpanc Muasectment I1JIC (Globaltrans Investment PLC) (GLTR)
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I[aHHOG HpI/IO6peTeHI/Ie pPeAIM3yCTCsA BO HCIIOJIHCHHUC IIPOBCACHUA TCH}leHOFO OPEAJIOKCHHA O BBIKYIIC T TT00ATBHBIX ACTIO3UTAPHBIX PACIHCOK FnoGampch

HNusectment ITJIC.

JlononuurenbHas WHGOpMANMsS O TPUOOPETCHUHU JIOCTyNHA Ha caiTe sMmuTeHTa: JlouepHsisi kommanust Globaltrans oOBSIBISCT O MPOBENCHUH TEHIEPHOTO

MIpETIOKEHUS

HaHMeHOBAHHE IMHTEHTS Fnodantpadc Mueectent NNC (Globaltrans Investment PLC)

InodanoHele AEN0AKTAPHLIE PACNHCKH Ha GOBIKHOBSHHBIE 2KUMK KOMNaHKK TnoBantpane MueectMenT MJIC {(Globaltrans

HaHMeHoBAHHE UEHHOR ByMard P

HAEBHTHOHKALHOHHBIA PETHCTRALMOHHBIA HOMED BbINYCKE

ToproBoiA Kog GLTR

ISIN wog UE37945E2048

MoxkynaTtens MoeHTHEMKaTOD NOKYNETENA B ckeTeme Toproe — MCOO0&3 100000
PaaMep nota 1rae

LaHa nokynkH 520 pyf.

fata Hauana cGopa 3aAB0K 08.10.2024

faTta okoHuaxHMa cHopa 3aABoK 06.11.2024

JlaTa aKTHBAUKH H 3aKNHYEHHA CASNOK

ExenHeskulfl cHop M yOoBNETECPEHME 38R80K B Pexivme Toproe "Boikym: AopecHsole saqemn’

Hudopmauma o Boikyne (Pexum Toproa, dopma npogamu) (PacueThi: PyGik, KO pEXiMa - PSBE)

UeHa + konw4ecTea:!
JonycTHMbIE BUAbI 33ABOK C YHAIZHMEM LIEHBI NOKYNKK M KONWYECTREA UeHHbE BYyMar 8 noTax (MaKCHMENBHOE KONHYECTEO LEHHBIX ByMar, KoToOpoe
NETEHUHANEHBIA NpoA2Eey xoTen el nponaTts)

Koa pacueTtos TGO

Mogaua 3aABOK Ha YCNoBHMAX "HacTHuHoe obecneyeHHe/ oTcTynHoe"

Het
{BOaAMORHAE TONLKO C YKAZ3HHEM B 33aBKe Toproao-KIMpHHIoBore cyeTa T+)

Hcmounux: https://www.moex.com/n738132utm_source=www.moex.com&utm_term=US37949E2046
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4. AHAJIN3 PBIHKA OFBEKTA OLIEHKHU, A TAKKE AHAJIU3 IPYT'UX BHEIIHUX
GAKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OFBEKTY OIIEHKH, HO
BJIMAIOIIUX HA ETTO CTOUMOCTbD

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

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

¢ monuTuYeckue (M3MEHEHUsI 3aKOHO/IaTENIbCTBA, BIHMSIONINE HA OTPACIIb (TPYIOBOE, aHTUMOHOIIOJIBHOE, 00
OXpaHe OKpYXAoIIeH Cpelbl, TAMOXXCHHOE ¥ T.J.), HAJOrOBas IOJUTHKA TOCYNapCTBa, PETHOHA;
OTHOIIICHUSI C HAIMOHAIBHBIMM M PETHOHAIBHBIMH BIIACTSMH, TOJIMTHKA PETyJIMPOBaHUs OW3Heca,
YPOBEHB MOIUTHYECKOH CTAOMIIBHOCTH B CTpaHe / pernoHe, MpuOImKeHne BEIOOPOB TOCYTaPCTBEHHBIX U
MECTHBIX BJIacTei);

¢ HKoHOMHYecKHe (00Imas XapaKTepUCTHKa CUTyallud B SKOHOMHKE CTpPaHbl MU B OTpacid - MOABEM,
CTaOWIBHOCTD, CHaJ, KpU3HC, JUHAMHUKA (PUHAHCOBOTO COCTOSIHHSI - KypC HAI[MOHAJIBHOW BaIOTHI,
UHQIAIMSI, COCTOSHHE OaHKOBCKOW CHCTEMbI, CTaBKHM pe(QUHAHCHPOBAHHMS W T.1., IUKJI JICIOBOM
AKTHUBHOCTH, MIEPCIIEKTUBBI IKOHOMHUYECKOTO POCTa OTpaciei, N3MEHEHHSI OCHOBHBIX BHEIIHUX U3/IEPIKEK
B OTpacId, YpOBEHb 0€3pa0OTHIIHI);

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

KpoMme mepeuncieHHbIX, MOKHO BBIICIHTH €€ M TEXHOJOTHYecKue (hakTopbl, (fOCylapCTBEHHAs MOJIUTHKA B
OTHOILIEHWHU TEXHOJIOTHH, 3HAYUMBIE UI1 OTPACiM TEHACHLHMH 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
OCHOBOITOJIATAIOUE TCHACHIIUYA Pa3BUTHSA SKOHOMHUKHU, OCYIICCTBIISIIOTCS MUPOBLIC MHTETPAITHOHHBIE TPOIECCHI
Y, HECOMHEHHO, BoeHHO-TIoNMTHYEeCKass 00CTaHOBKA B HACTOSIIEE BPEMs OTIIMYAETCS OCOOBIM AMHAMU3MOM, YTO
CBSI3BIBACTCSI C TCHJICHIMEW HapacTaHWs HECTAOWJIBHOCTH Ha TJI00ajIbHOM YpOBHE. Takue MpoIecchl CamMbiM
HETOCPEICTBEHHBIM 00pa30M UCIIBITHIBAIOT HA TIPOYHOCTH KapKAC HAIIMOHAIIEHO-TOCY/IapCTBEHHON 0€3011acCHOCTH
Poccuiickoii @eaepanuu.

4.1. AHAJIM3 BJIMSTHYSI OBIIEN MOJIUTHYECKOM U COLIMAJIBHO-9KOHOMHWYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIWSHUS 00IIEeH MOJUTHYECKON U COITMAITBHO-9KOHOMUYECKO 00CTAaHOBKH B CTPaHE IO COCTOSIHHIO Ha
JaTy OIeHKH (10 TaHHBIM MuH3KOHOMpa3BuTHs Poccun)

Juana3zoHbl NpeICTaBICHHBIX aHATUTHKAMH IMIPOTHO30B Ha MPEJCTOosIIUE oAbl (CM. 3aKpalleHHbIE
obyactTu Ha rpadukax) 10 OOJNBLIMHCTBY MOKazaTened cy3uiuch. IIpu 3ToM nuamasonsl TemnoB pocrta BBII,
ypoBHS 6e3paboTuIbl, Kypca py0iIst K AoJiapy, SKCIopTa, UMIIOpPTa, IIeHbl Ha HeTh Mapku Brent pacmmpstorcs
K KOHILy ITPOrHO3HOTO MEpHOa.

Wudasius: [porno3 undmsiuu Ha 2024 rox noseiiieH a0 7,7% (+0,4 1LI. K CEHTIOPbCKOMY OIPOCY),
Ha 2025 ron — 10 5,3% (10,5 m.m.). AHaTuTHUKUA OXHIAIOT, 4TO MHQISAIMS BepHeTcs K uenu B 2026 romy
Y OCTaHETCS Ha 3TOM YPOBHE Jiajiee.

KitoueBasi craBka: OxuaHus aHAJIWTUKOB II0 CPEIHEH KIIIOUEBOW CTaBKE IMOBBIIICHBI Ha BCEM
ropu3onte. Menuanneiii  nporno3 Ha 2024 rom— 17,3% rtomoBeix (10,2 m.m.). OH npeanoiaraer,
4TO B OKTsI0pe—exabpe 2024 roma cpeassiss kimoueBas craBka coctaBur 20,0% romoBbix. OxupaHus
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Ha 2025 romx — 18,0% romoBeix (+1,9 m.um.), Ha 2026 rom — 12,5% romoseix (+1,0 m.am.). [Iporro3 Ha KoHeI|
ropu3onTa (9,0% rooBbIX) BBIIIE MEJUAHHON OIEHKH HEUTPATBLHON KITF04eBO# cTaBKH (8,0% TromI0BBIX).

BBII: [Iporuno3 pocra B 2024 rogy mossimeH A0 3,7% (+0,1 m.m.). AHanuTuku oxxupaaiot, uto B 2025—
2027 rogax BBII 6ynet pactu Ha 1,8-1,9%. MenuanHas omeHKa JOJTOCPOYHBIX TEMIIOB POCTa HE U3MEHUIIACH —
1,8%. CornacHo mporHo3aMm aHanuTHKOB, mpupoct BBII B 2027 rogy k 2021 rogy cocrasut +12,2% (+11,6%
B CEHTOpE).

YpoBeHb 0€3pabOTUIBl: AHAIUTHKA HEMHOI'O MOHU3MWIM MPOrHo3bl Ha 2024-2026 roasl. OHM 0KHIAOT,
gro B 2024 roay 6e3paboruna cumszurcs a0 2,5% (-0,1 m.m.), B 2025 roay Beipactet 10 2,7% (-0,1 m.mw.), B 2026
roay — 10 2,9% (-0,1 m.1m.) u Bepuetcst Ha ypoBenb 2023 roza (3,0%) K KOHILy TOPH30HTA.

HomunaneHas 3aprunata: AHATMTHKA BHOBb TIOBBICHIJIM IIPOTHO3 POCTa HOMUHAIBHON 3apaOOTHOM TIaThI
Ha 2024 ron — no 17,2% (+1,2 n.m.) B 2024 rony. Jlanee onu oxxugaroT 3amepieHus: pocra — a0 10,4% B 2025
roxy (+1,4 m.m.), mo 7,6% B 2026 roxy (+0,6 n.mm.) u 1o 6,5% x xKoHIy ropuzonta (-0,1 m.m.). PacueTs! Ha ocHOBe
MPOTHO30B aHAIUTHKOB 1O HOMUHAIBHON 3apabOTHOH IUIaTe W cpenHed MHGISIUUU TpearnonaraT, uro B 2024
TOJy peanbHas 3apruiata BeipacteT Ha 8,3%, B 2025 romy — Ha 3,9%, B 2026 romy — Ha 2,8%, B 2027 Tomy —
Ha 2,3%. CoOTBETCTBEHHO, K KOHIy IPOTHO3HOT'0 FTOPU30HTA peanbHas 3apaboTHas miara Oyzaet Ha 27,9% Bblle,
gyem B 2021 roxy (B centTsiOpe — Ha 24,9%).

bananc KOHCOJIMTUPOBAHHOTO OroKeTa: AHATUTHKA OXKUIA0T OoIBIINT euIT
KOHCOJIMAMPOBAHHOTO OIO/KETa Ha BCEM TOPHU30HTE B CPABHEHUH C OMpPOcoM B ceHTsi0pe —1,7% BBII B 2024
roay ¢ ganpHermmM cokpatenuem 1o 1,1% BBII 8 2025 roay u no 1,0% BBII B 2026-2027 rogax.

Oxcrnopt ToBapoB U ycuyr: [IporHo3sr  Ha 2024—-2026 romet mouTtH  He m3MeHmIUCh — 470 mipn
nosut. B 2024 rony, 475 mupa nomt. B 2025 roay (-3 mupa gos.), 485 mupa moit. B 2026 roxy (-1 mMiap mosut.).
IMporuo3 ua 2027 rog — 493 mupa gomwt. (-5 mupa aoswt.). Ito va 10% (57 Mupa [0iU1.) HEKE, YeM DKCIOPT
B 2021 rony.

WNmnopt ToBapoB u ycuyr: [IporHo3sr Ha 2024—2026 ronsl Takke Oe3 CyHIECTBEHHBIX H3MEHEHHA —
370 mapa gom. (+1 mupa momn.) B 2024 romy, 382 mupa momn. (-3 mupa mon.) B 2025 roxy, 396 mapa gom. (-1
miapa noiut.) B 2026 romy. Ilporno3 Ha koner ropuzonta — 403 mapa gomwr (-6 mipn nosut). Orto Ha 7%
(26 mupx mosut.) Beie, yem ummopt B 2021 roxy.

Kypc USD/RUB: IIporno3 Ha 2024 rom — 91,2 pyOneit 3a mojut. (mpearnoyiaraeT CpeAHHA Kype
B OKTs10pe—ekadpe 2024 roma 94,2 pybneit 3a noywiap), Ha 2025 rox — 95,0 pyOaeit 3a no., Ha 2026 roq —
97,5 pyoneri 3a nomn., Ha 2027 rom— 99,7 py6nenr 3a nomr. (pyons cmabee Ha 0,6-1,1% mo cpaBHEHUIO
C CEHTAOPHCKUM OTIIPOCOM).

llena ©aHepTs Mapku Brent: [IporHozsl HemMHOTro mOHMKEHBI. COTIJIACHO OKUJIAHMSAM, B CPEIHEM
3a 2024 roq Hedtp wMapku Brent Oymer crouts 81 momur 3a O6appens (IIpenroyiaraeT CpemHIO  IEeHY
79 nomn. 3a Gappenib B okTa0pe—ekadbpe 2024 roma).  Jlanee 1eHa  OyaeT  CHHXKAThCS M COCTAaBUT
77 nmomn. 3a 6appenb B 2025 roay, 75 nomt. 3a 6appens B 2026 roay u 72 noiut. 3a 6appens B 2027 roxy.

Hcmounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT

Tabnuya 2. loka3aTesn 1eJJ0OBOH AaKTHBHOCTH

PesynbtaTbl onpoca: okTabpb 2024 ropga*

unu
(B % OEK. K OeK. npeg. roga)

unu
(% K npeq. rogy, B cCpeQHeEM 3a rog)

Kniouesas cTaBka

2021
(DaxT)

.4

(B % rofoBsix, B CPeQHEM 38 rof, © YYeTOM BbIXOQHLIX QHER)

BEN
(%, r/r)

Yposeete Gespabotrum
(%, pex., 0e3 MCKNIYEHWA CES0HHOCTH)

HomuHanbHas sapaboTHan Nnata
(%, r/fr)

banaHc KOHCONWAMPOBAHHOTD GlOAMETa
{% BEN 2a cooTEeTCTEY WM rog)

3KCNopT TOBAPOB W yenyr
(Mnpg gonn. CWA & rog)

WmnopT ToBEPOE W yenyT
(Mnpg aonn. CWA & rog)

Kypc USD/RUB
(pyD. 38 fONN., B CPEHEM 38 rofl)

UeHa Ha HedTh Mapku Brent

(nonn. CIIA 38 Gappens, B CPEAHEM 3a rofd)

BEN
(KYMYNATMEHLIA ypoBeHs, 2021 r.=100)

PeansHas sapaboTHan nnata**
(%, r/fr)

PeansHas sapaboTHan nnata
{KYMYNATHEHEIA ypoeeHs, 2021 r. = 100)

Toproewil GanaHc
(Mnpg gonn. CWA & rog)

11,5

0.8

550

100,0

4,5

100,0

173

2022
(BakT)

11,9

13,8

10,6

-1,2

3,6

14,1

-1,4

G641

347

675

99

2023 2024
(haKT)

74 77

5,9 8,2
9,9 173
3,6 37

3,0 2,5

14,6 17,2
-2,3 -1,7
468 270
379 370
84,7 91,2
82 81

MokazaTenw, pACCYHTEHHLIE HA OCHOBE NONYYEHHLIX OTESTOB!

98,8

0,3

100,3

293

102,4 108,1
8,2 3,3
108,5 1176
86 99

2025

5,3

5,5

18,0

382

a5

108,0

a2

2026

4,6
12,5

29

v

7.6

-1,0

485

396

110,0

2.8

125,8

a7

2027

4,0

4,0

9,0

6,3

-1,0

493

403

2,3

1279

84
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OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT

Mepuana 8,0 YpOBEHE KNIOUEEBOH CTAEKK, MPW KOTODOM OEHEMHO-HDEOMTHAA NONUTUHE NooOepHMESST

B GONFOCPOYHOM NMEPUOGE MHBMALMI M MHPNALMOHHBIE OMUEGAHWA HE Wenw 1 BBI Ha noTeHyMansHoM
HelATpaneHas Knoyeeas CTAEKA o P prch pnAy hnay a 1} 1}

(% ropoBx) LenTp. TeHgeHumns 10-80% 5,0-9,0 ypoBHE.

Menuara 1,8 Oxupacemble CpPEgHME TEMMNBI pOCTa NoTeHUWansHore BBMN Ha repuacHTe 2028 — 2032 rogos.

Nonrocpoudwii poct BBN
(%, r/r) LUenTp. TedaeHuna 10-90% 1,2-2,5

* B ckobkax — pe3ynbTaThl onpoca B ceHTAdpe 2024 ropa.

** PesynbraThl ABNAIOTCA MEQWaHOW NPOrHO30B, PacCYUTaHHbIX Ha OCHOBE OTBETOB Y4aCTHWKOB OMpoca Mo HOMWHaNbHOW 3apaboTHol nNnate

M cpegHemy 3a rog KILL.

Jatbl npoeeneHus onpoca: 11 - 15 oktabpa 2024 ropa.

MeTonouKa pacyeTa: pesynsTarhl onpoca ABNAKTCA MEOUaHOW NPOrHo30B 27 3KOHOMUCTOB M3 PasfMYHbIX OpraHn3auuWi, NPUHUMaIoLWKMX yHacTue
B onpoce. Ecnun pecnoHAeHT Aan cBown oXWAaHWA B BWAE MHTepBana, To [U1A pacyeTa y4YnTbliBanack ero cepeunHa.

Hcmounux: https://'www.cbr.ru/statistics/ddkp/mo_br/
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OTYET OB OLIEHKE CIIPABE/IJTUBOI1 CTOUMOCTHU [IPAB COBCTBEHHOCTH HA 1L{EHHBIE BYMATU

4.2. AHAJIN3 COCTOSIHHSA M TIEPCIIEKTHB PA3BUTHSI OTPACJIM, B KOTOPOI1 ®YHKIIMOHUPYIOT
OPI'AHM3ALMS, BEYILIASI BUBHEC

B ctpykrype aktuBoB UNC (B paMkax OpOKEpCKOro OOCIYXHBAaHHUS U JOBEPUTEIHHOTO YIPAaBIICHHS)
B |l xBapTame 2023 r. mpoIomKaTuCh CHIKEHHE JOJIH ACHEXHBIX CPENICTB M POCT JIONU akiuil. B pe3ynbsrare
MOJIOKHUTENILHON TIEPEOLICHKH U MHBECTHPOBAHMS ACHEXKHBIX CPEICTB JOJsI aKUUi 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) CHH3Miach 3a kBaprtan ¢ 16 1o 14%. [lpu 3ToM 1ons BamioT HEAPYKECTBEHHBIX CTpaH
(mommaper CILA u eBpo) Ha cueTax ocTtaBanach HIKE 2%. Jlois IpodrnXx MHOCTPAaHHBIX BATIOT (TIPEXK/IE BCETO
10aHeil) He npesblmana 1%. Broxkenus B MHOCTpaHHBIE aKTHBBI COKPATWIHCH B PaMKaxX 00OMX THUIIOB CUETOB:
JIONII MHOCTPaHHBIX akThBOB Ha Opokepckux MUC camsmmace ¢ 18 mo 15%, anwa MUC B pamkax Y —
¢ 6 10 1%.

Pucynox! ilnHaMuKa CTPYKTYPHI aKTHBOB uuct
(%)

oo

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

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

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

Bpokepckoe obcimyxuBaHue

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

CoOTHOIIEHHE 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.

IloBemenre pPO3HUYHBIX HMHBECTOPOB HA BATIOTHOM PBIHKE HOCHJIO 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

‘ymc - WHJIMBUIYaJIbHbIN MHBECTUIIMOHHBIN CUeT
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

Croumocths moprdeneid B cermMeHte /1Y BbIpocia 3a CUET IMOJIOKHUTEIBHON BaJIOTHOH IMEPEOLCHKH
WHOCTPAHHBIX OONMWTanuii, B TOM 4YHCIE 3aMOPOXCHHBIX, KOTOpPBIE HaXOAMINUCh MPEUMYIIECTBEHHO
B IOPT¢eNax KBATU()UIMPOBAHHBIX MHBECTOPOB. Ilpy 3TOM B MaccoBoM cermeHTe J[Y KIIMEHTHI BBIBOJIUIIN
CpeJIcTBa M3 HanOoJee KPYIMHBIX CTPAaTeTui.

JloxomHOCTh TO OOJBIIMHCTBY KpyMHEHIUX crpareruii [IY Oblaa BBIINIE JOXOJHOCTH JICTIO3HUTOB,
OTKPBITBIX T'OJ] Ha3aj, HO HWKEC JIMHAMHUKU HWHJIEKCOB phiHKA. CpeqHEeB3BEIICHHAS JIOXOJHOCTh CTpATEruit
NUC 3a mocnexnawmii rox cocraBuia 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
JUTSL. HEKBAJTU(UIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 0OJee HU3KMM BXOJHBIM IOPOTOM, a TaKkxke Oojee
BBICOKOH KOHIICHTpanuel B OymMarax OTIIEIbHBIX SMUTEHTOB 3a cueT nHBecTupoBanus B [IM®. B To xe Bpems
TaKU€ MHBECTULUU MOTYT CHUKATh UTOTOBYIO JOXOJHOCTH JUIsl KJIMEHTA 33 CYET AOMOJIHUTEIbHBIX KOMUCCHM.
NunuBuayanbHble HHBECTULIMOHHBIE CUETA

Poct uncna MUC yckopmiicst u3-3a OTKPBITHS HOBBIX cueToB y OpokepoB. O0pem 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
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

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

[lpu ompeneneHWM  CHOpaBEIIMBOM  CTOMMOCTH  HEOOXOJMMO  PYKOBOJICTBOBATHCS — TOJOXKCHUSIMH
Mexnynaponnoro cranaapra ¢uaancoBoit otaetHocT (IFRS) 13 «Ornenka cipaBeAsTMBO CTOMMOCTID.

B cooTBeTcTBUYM ¢ yKa3aHHBIM paHEe CTAHAAPTOM CIIPABEIMBAsi CTOMMOCTh - 3TO I[CHa, KOTOpask 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 YCIOBHSX (TO €CTh BBIXOJHAs IIEHA) HE3aBHCUMO OT TOIO, SBISCTCS JIM Takas IICHa
HETOCPEICTBEHHO HAOIIOIaEMOMN HITH PACCUUTHIBACTCS C UCTIONB30BAaHUEM JIPYTOr0 METO/a OLCHKH.

Cornacho m. 2 IFRS 13 copaBeanuBas cTOMMOCTB - 3TO PBIHOYHAsI OIIEHKa, a HE OLIEHKa, opMupyemas ¢
yueToM cnemupukn npennpustua. Ilo HEKOTOpBIM aKTHBaM U 00s3aTeNbCTBAM MOTYT CYLIECTBOBATh
HaOJrofaeMble PIHOYHBIE ONEpaluy WK pbIHOYHAsA mHpopmanus. Ilo apyruM akTuBam u 00sA3aTesbCTBAM
HaOJrofaeMble PHIHOYHBIC OMEpaldd WM PBIHOYHAS WHGPOpPMAaLUs MOTYT OTCyTCTBOBaTh. OIHAKO ILeib
OLIGHKU CHPAaBEAJMBON CTOMMOCTH B OOOMX CIydasx OJHAa M Ta JK€ - ONpPElNeNUTh LeHy, 10 KOTOPOM
MPOBOJMIIACE OBl ONEpalsl, OCYIIECTBIsIEMAas HA OPTaHU30BaHHOM PBIHKE, 110 TIPOJakKe aKTHBA WM Nepeade
00s13aTeNIbCTBA MEXK/AY yYAaCTHUKAMHM PBIHKA Ha AaTy OLUEHKH B TEKYIIMX DPBIHOYHBIX YCIOBHUSIX (TO €CThb
BBIXOJHAs 1IEHA HA JaTy OLEHKH C TOYKU 3PCHMS YUaCTHHKA PHIHKA, KOTOPBIM yIEep>KUBACT aKTHB HJIM UMEET
00513aTeILCTRO).

Ecny nieHa Ha WAGHTUYHBIA aKTHB WM 00S3aTENHCTBO HE HAONIOMAETCS HA PHIHKE, MPEANPHUSITHE OICHUBACT
CIPaBEAJIMBYI0 CTOMMOCTb, HCIONB3Ysl IPYrol METOJ OLEHKH, KOTOPBIM 00ecreunBacT MaKCHUMaJbHOE
UCTIOJIb30BaHUE  YMECTHBIX  HAaONIOJAaeMbIX HCXONHBIX JaHHBIX M MHUHAMAIBLHOE HCIOJIb30BaHHE
HeHaOIOaeMbIX HWCXOJHBIX MJaHHBIX. [lOCKONBKY chpaBeiBas CTOWMOCTH SIBISIETCS CITPAaBEITHBOMN
OIICHKOM, OHa OIpeJensercs C HCIOJb30BaHUEM TaKUX JONYLIEHWH, KOTOpbhleé YYaCTHUKH pBIHKA
WCTIONB30BANIM OBl TIPY OTIPENIEICHUH CTOMMOCTH aKTHBA HIM 00S3aTeNIbCTBA, BKITOYAS JOIMYIIEHUS O PHUCKE.
CrnenoBaTenbHO, HaMEpEHHE TMPEANPHSITHS yIepKaTh aKTHB WM ypPEerylupoBaTh WIH HWHBIM 00pa3oM
BBITIOJTHUTH 00513aTEIBCTBO HE SIBISIETCS. YMECTHBIM (PaKTOPOM IIPH OLIEHKE CIPAaBEAIUBONA CTOMMOCTH.

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

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

+ B OTHOIIEHMH HE()UHAHCOBOTO aKTHBA, UCXOJHOE YCIOBUE OLIEHKH, SIBIISIONICECS TMPUEMIIEMBIM JUIsI
OIIEHKH (B COOTBETCTBHH C €r0 HAWIIyUYIUM U Hanbosee 3QPEeKTUBHBIM HCIIOIb30BAHUEM);

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

. MCTOJ WKW METOJblI OLCHKH, NPUEMIIEMBIC IJIA OIPCACICHUA CHpaBeIlHHBOP'I CTOUMOCTH, C YUCTOM
HaJIM4usa OAaHHBIX JIA paBpa6OTKI/I HUCXOAHBIX MOAHHBIX, MNPCACTABIIAIOLNIUX OOIIYIICHHSA, KOTOPBIC
HCIOJIb30BAINCh ObI Y4aCTHUKaMHM PbIHKaA IIPU YCTAHOBJICHUU LICHBI Ha aKTHUB HJIU 065133TCIIBCTBO, a
TAaKXXE YPOBHS B UCPAPXHUU CHpaBeﬂHHBOﬁ CTOMMOCTH, K KOTOPOMY OTHOCATCA 3THU 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, HAaWOOJ]ee BBHITOJHOM JJIs JaHHOTO aKTWUBA WIU
00s13aTeNbCTBA.
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OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

[pennpusiTuio HET HEOOXOJWMOCTH TPOBOJIUTH H3HYPSIOMIMN TOUCK BCEX BO3MOXKHBIX PBIHKOB JIJISI
WICHTH(HUKAIMN OCHOBHOTO PBIHKA WM, MPU OTCYTCTBHM OCHOBHOTO PBIHKA, HanOOJee BBITOJHOTO PHIHKA,
OJIHAKO, OHO JIOJDKHO YYMTBIBATH BCHO HH(OpMaIMIO, KOTOpas SBJISICTCS OOOCHOBaHHO IOCTymHOH. [lpm
OTCYTCTBHH JIOKA3aTELCTB 0OPATHOTO PHIHOK, HA KOTOPOM IMPEANPHUITHAE BCTYIHIIO OBl B CEIKY 10 TIPOAAKE
aKTHBa WIH Nepeaade 00s3aTebCTBa, CYUTACTCS OCHOBHBIM PHIHKOM WJIH, TIPYU OTCYTCTBUU OCHOBHOT'O 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 Ha6ﬂ}OHaCMOﬁ, 6o
PacCUUTBIBACTC C UCIIOJIBb30BAHUEM APYIroro MeTrola OHCHKI/I), AaXE €CJIU LICHAa Ha APYT'OM PBIHKE SBJISICTCS
INOTCHIHUAJIBbHO boiee BBITOJHOM Ha AaTy OLCHKH.

[Ipennpustre AOKHO MMETh JOCTYN K OCHOBHOMY (MJIM HauOOJiee BBHITOAHOMY) PBIHKY Ha JaTy OIICHKHU.
[Mockonbky pasnuuHble npennpusTHs (M HampaBleHUsT OW3HECa B paMKax TaKUX MPEANPUSATHIA),
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 Pa3UYHBIX MPEeINpUATHNA (M HampaBIeHUH OW3Heca B paMKax TakuxX mpeanpustuii). CienoBaTelbHO,
OCHOBHOH (WM HamboJiee BBITOAHBIN) PBIHOK (M, COOTBETCTBEHHO, YYAaCTHHUKOB pBIHKA) HEOOXOANMO
paccMaTpuBaTh € TOYKH 3pEHHS MPEINPUATHS, YYUTHIBAsS TAaKUM O0pa3oM pa3iHuus MEXAy W CpeIau
HpeI[HpHHTHﬁ, OCYIICCTBIIAIOIINX PA3JIMYHBIC BUABI ACATCIBHOCTH.

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

2. Onpenenenne UCXOIHBIX YCIOBUM OLIEHKH.

3. Ompenenenre UCXOOHBIX AaHHBIX AJIS1 METOJOB OLIEHKH.

4. IlpumeHeHre METOIOB OIICHKH.

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

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

BrInonHeHHe yKa3aHHOTO MYHKTa OCYIECTBISICTCS B oapasaeie «OnucaHuu 00beKTa OLICHKIY.

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 IOCIENOBATENILHOCTH M COIMOCTABUMOCTH OLICHOK CIIPaBEIJIMBON
CTOMMOCTH U PacKpbITHsI COOTBeTCTBYIOIIEH nHdopmanuu, IFRS 13 ycTanaBnuBaeT nepapxuio cripaBeyInBOH
CTOMMOCTH, KOTOpasi JENUT WCXOAHBIE JaHHBIE MUl METOJAa OLIEHKH, HCIOJIb3yEMBbIE [UIsl OLIEHKH
CHpPaBEAJIMBOM CTOMMOCTH, Ha TpU YpoBHS. Mepapxusi cnpaBeAjMBOH CTOMMOCTH OTHACT HAuOOJBILUIA
MIPUOPUTET KOTHPYEMBIM IIeHaM (HEKOPPEKTHPYEMbIM) Ha aKTHBHBIX PBIHKAX I WIACHTUYHBIX aKTHBOB HIIU
00s13aTeNnbCTB (MCXOAHBIE AaHHBIE 1 YPOBHS) M HAaUMEHBIIMH NPHOPUTET HEHAOIIOAAEMBIM HCXOAHBIM
JTAHHBIM (MCXOJIHBIE TaHHbBIE 3 YPOBHS).

Hannuue YMECTHBIX HUCXOOHBIX NAHHBIX WU UX OTHOCUTCIIbHAA Cy6’BCKTI/IBHOCTB MOTYT MNOBJIUATL Ha BBI60p
MMPUEMJICMBIX MCTOOB OLICHKHU. OZ[HaKO nuepapxusa CHpaBe[[HHBOfI CTOUMOCTHU OTAACT NPUOPUTCT UCXOIHBIM
JaHHBIM JIs1 ME€TOJI0B OILICHKH, 4 HC METOJaM OLCHKHU, NUCIIOJIb3YEMBIM JJIs1 OLICHKH CHpaBeZIJII/IBOI\/II CTOMMOCTH.

HUepapxua cnpaseonusou cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoomnvie oannvie 1 YposHa - 3T0 KOTHpyeMBbIe IIEHBI (HEKOPPEKTHPYEeMble) Ha aKTUBHBIX PBIHKAX IS
WJICHTHYHBIX aKTUBOB WM 00513aTeJIbCTB, K KOTOPBIM MPEANIPUATHE MOKET MOIYYHTH JIOCTYIT HA JIATy OLEHKH.
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Kotupyemas 1eHa Ha aKTHBHOM pBIHKE TMIPEACTABIsACT COOOW HamOojee HAAECKHOE JI0Ka3aTeIbCTBO
CIIpaBEUIMBOM CTOMMOCTH W JOJDKHA WCIIOJIB30BAThCS JUISI OICHKHA CIPaBEIJIUBON CTOMMOCTH 0€3
KOPPEKTUPOBKH BCSAKHIM pa3, KOTra OHa TOCTYITHA.

Ucxonnple nanuele 1 YpoBHA OyayT HOOCTYNHBI JUIsI MHOTMX (DMHAHCOBBIX aKTHMBOB M (DMHAHCOBBIX
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 WA 00s13aTeNnbLCTRA HJik, 1pu OTCYTCTBHU OCHOBHOI'O PbIHKA, Hanbosee
BBIFOHHBIﬁ PBIHOK JIA aKTHUBa UIIN 065{3aTeJ'II>CTBa;

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

Ucxonasie nannsie | YPOBHS JOKHBI KOPPEKTUPOBATHCS TONBKO B CIEAYIONINX CITyJasX:

+  KOTJa NpeAlpHATHE YACPKUBAET OOJBIIOE KONUYECTBO aHAIOTHYHBIX (HO HEWACHTHYHBIX) aKTUBOB
WA 00513aTeNbCTB (HampuMep, JOITOBBIC IIEHHBIE OyMaru), KOTOPBIE OIIEHUBAIOTCS 110 CIIPABEIMBOM
CTOMMOCTH, a KOTHpyeMasl IIeHa Ha aKTHBHOM PBIHKE CYIIECTBYET, HO HE SIBISETCS JOCTYITHOH B
JO00W MOMEHT, JUIsl K&KIOTO U3 JaHHBIX aKTUBOB WJIM O0SI3aTEIILCTB 10 OTACIBLHOCTH (TO €CTh NpPHU
YCJIOBHH HaIWYUS OOJNBIIOTO KOJIMYECTBA aHAIOTHMYHBIX aKTHBOB WIIM 00S3aTENBCTB, YACPKHUBACMbIX
MPEINPUIATAEM, OBUIO OBbI TPYTHO MOJIYYUTh MH(POPMAIIHMIO O IICHAX JUIS KaXKIOTr0 OTICIIBHOTO aKTHBA
WK 00s3aTeNbCTBa Ha ATy OLEHKH). B TakoM ciydae B KadecTBE MPAKTHYECKOTO ITOIPYYHOTO
CpE/ICTBA TPEINPHATHE MOXKET OIEHUBATH CHPABEUIMBYIO CTOMMOCTB, MCIIOJIB3YS AIbTEPHATHBHBIN
METOJI OIICHKH, KOTOPBIM HE OCHOBBIBACTCS WCKIIOYHMTEIBHO HA KOTHPYEMBIX IIeHaX (Hampumep,
MaTpu4HOe [eHOoOpa3oBanue). OJHAKO MCHONB30BaHIE ATHTEPHATHBHOTO METOA OLCHKU MPUBOAUT
K TIOJIyYEHHIO OLEHKH CIPaBEJIMBOM CTOMMOCTH, KOTOpasi OTHOCUTCSI K 0oJiee HU3KOMY YPOBHIO B
HepapXxuu CIpPaBeIJIMBOA CTOMMOCTH.

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

+ TIpH OIIEHKE CIIPAaBEUIMBONH CTOMMOCTH 0O0S3aTeNbCTBAa MJIM COOCTBEHHOTO J0JE€BOTO 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 Al €OUHUIBl WM akTuBa. EcIM KOPPEeKTHpPOBKAa KOTHPYEMOH LEHBI aKTHBA HE
TpeOyeTcs, pe3yiabTaToM OyIeT NONyYeHHE OLEHKH CIpaBeUIMBOM CTOMMOCTH, OTHOCMMOH K 1
YPOBHIO B Miepapxu#l CrpaBeaanBoi cTtonMocTH. OfHaKo JTr00ast KOPPEKTHUPOBKA KOTHPYEMOW LIEHBI
aKTHBa MPHUBEIET K MOJIYYECHHUIO OLEHKH CHpPAaBEIJIMBON CTOMMOCTH, OTHOCHMOW K Oojiee HU3KOMY
YPOBHIO B HEPAPXUU CIIPABEIITUBON CTOMMOCTH.

2. Hcxoouvie oannvie 2 YposHs - 3TO MCXONHBIE NaHHBIE, KOTOPbIE HE SBISIOTCS KOTHPYEMBIMH IEHAMH,
BKJIIOYEHHBIMH B 1 YPOBEHb, U KOTOpBIE MPSMO MM KOCBEHHO SBIISIOTCS HAOJIOAA€MBIMU JJISI aKTHBA WM
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 BKIIIOUAIOT CIIEAYIOIIEE:
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A KOTHUPYEMBIC LICHBI HA aHAJIOTUYHBIC aKTUBBI UJINU 00s13aTEIBCTBA HA AKTHBHBIX PBIHKax.

A KOTHUPYEMBIC LICHBI HAa WACHTUYHBLIC HWJIM aHaJIOTMYHbIC aKTUBBI HIIN 00s13aTeNIbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

+  WCXOJIHBIC JIaHHBIC, 32 UCKJIIOYCHHUEM KOTUPYEMBIX IICH, KOTOPBIC SBISIOTCS HAOIIOAEMBIMU IS
aKTHBa WX 0053aTeNbCTBA, HAIPUMED:

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

+  TOApazyMeBaeMas BOJIATUIHHOCTH;
+  KpEIUTHBIC CIIPEIEI.
+  TOATBEpPXKAAcMble PHIHKOM HCXOJIHBIC TaHHEIE.

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

. COCTOSIHUEC HUJIN MCCTOHaXO0XXIACHUEC aKTHBA,

* CTCIICHb, B KOTOpOﬁ HUCXOJHBIC JAaHHBIC OTHOCATCA K CIAMHHIAM, KOTOpBIC COITIOCTAaBUMBI C AaKTHUBOM
WJIH 0053aTEIBLCTBOM;

A 00BeM WIH YPOBEHB ACATCIBHOCTU HA PhIHKAaX, HAa KOTOPBIX Ha6J'IIO,I[aIOTC$I 9THU UCXOJHBIC JTAaHHBIC.

KoppekTupoBka MCXOIHBIX JAaHHBIX 2 YPOBHS, KOTOpbIE SBISIOTCA CYIIECTBEHHBIMU JIJISl OLIEHKH B IIEJIOM,
MOJKET TPUBECTH K TOIYYECHHIO OLCHKH CIPAaBEAIUBOW CTOMMOCTH, KOTOpas OTHOCUTCS K 3 YpPOBHIO B
WepapXuy CIpPaBEAJIUBOM CTOMMOCTH, €CIH I KOPPEKTHPOBKM HCIIONB3YIOTCS  CYIIECTBEHHBIE
HeHa0Jr0JaeMble HCXO/HbIE TaHHBIE.

3. Hcxoouvie dannvle 3 YpoeHsa - 3TO HEHAOMOJaeMble MCXOJHBIE NaHHBIC U aKTHBA MM 00s3aTeIhCTBA.
Henabmogaemble UCXOHBIC JaHHBIC OJDKHBI MCIIONB30BAThHCS ISl OLICHKH CIPaBEJIMBON CTOMMOCTH B TOM
clIy4ae, €Cl yMECTHBIC HaOJIo/laeMble WCXOJHBIC JaHHBIE HE OCTYIHBI, TAKUM O00pa3oM, YUHUTHIBAIOTCS
CUTyaIluH, TP KOTOPBIX HaOIIOfaeTcs HeOOJbINAas, MPH HATUYAA TAaKOBOW, NEATENHHOCTh HAa PBIHKE B
OTHOIIICHWU aKTHBa WM 00s3aTeiabCTBA Ha JaTy olleHKH. OJHAKO IIeJb OIEHKU CIPAaBEIJIUBOM CTOMMOCTH
OCTaeTCsl MPEXHEM, TO €CTh BBIXOJHAS II€HA Ha JAaTy OLUEHKH C TOYKU 3PEHMsI yYaCTHUKA PBIHKA, KOTOPBII
yAepKMBAET aKTHB WK UMEET 00s13aTesibcTBO. Clie/I0BaTeIbHO, HEHAOI0IaEMbIC UCXO/HbBIC JAHHBIC JTOJKHBI
OTpakaTh JOIYIIEHUS, KOTOPbIe YYaCTHUKH PHIHKA MCIIOJB30BANH OBI MPU YCTAHOBJICHUH IIEHBI HA aKTHB U
00513aTeTbCTBO, BKITFOYAS JIOMYIIEHUS O PUCKE.

Jomymenuss 0 pHUCKe BKIIOYAKOT PUCK, NPUCYIIMA KOHKPETHOMY METONY OLIEHKH, HCIOJIb3YEMOMY IS
OLIEHKM CHPAaBEIJIMBON CTOMMOCTH (TaKOMY KakK MOJENb LIEHOOOpa30BaHMUs), U PHUCK, MPUCYLINH HCXOAHBIM
JaHHBIM MeToja omeHkW. OlleHKa, He BKJIIOYAIOIIAs KOPPEKTHPOBKY C Yy4YETOM PHCKOB, HE Oyner
MIPEJICTABISATh OLIGHKY CIIPaBeAJIUBOM CTOMMOCTH, €CITM YYaCTHHUKM pbIHKa OyIyT BKIIOYaTh TaKylo
KOPPEKTHUPOBKY MNpPH YCTAaHOBJICHHMU ILIEHBI Ha aKTHB WM 00s3arenbcTBo. Hampumep, MOKeT BO3HHMKHYTH
HEOOXOJMMOCTh BKJIIOUHUTH KOPPEKTHPOBKY C YYETOM PHUCKOB IPU HAIMYUH 3HAYUTETILHON HEOIIPEIeIeHHOCTH
OILICHKH.

Ilpumenamo Henabniooaemvle UCXOOHble OaHHble Cledyem, UCNONL3YA 6CI0 UHpOpMayuio, OOCMYnHyIo 8
CNOAHCUBUUUXCSL 0OCTNOAMENLCIMBAX, KOMOPAsL MOJXCem 6KII0Yamy cobcmeentvie 0anHvle npeonpusmus. lpu
pa3paboTKe HeHaOMI0JaeMbIX HCXOAHBIX AAHHBIX HPEANPHATHE MOXKET HadaTb CO CBOMX COOCTBEHHBIX
JAHHBIX, HO OHO JIOJDKHO KOPPEKTHPOBATh O3TH JaHHBIC, €CIM OOOCHOBAaHHO JOCTYIHas HHGOpMAaIUs
YKa3bIBaeT Ha TO, YTO JPYTH€ YYACTHUKU PHIHKA UCIONB30BAIN ObI Ipyrue JaHHbIE MM CYLIECTBYET KaKasi-TO
uHpopManus, crnenuduyeckas Uil NPEANPHUITHS, KOTOpas HEJOCTYNHA JUIs JPYTMX YYAaCTHHUKOB DBHIHKA
(manmpumep, cuHeprud, cnennduyeckas s npeanpusaTusa). [IpeanpusaTuio HET HEOOXOAMMOCTH TPHIIAraTh
Yype3MepHbIe YCHIHUS, YTOOBl MOJIYYHUTh HMH(POPMALMIO O JOMyIIEHUAX YYAaCTHUKOB pbIHKA. OmHaKo
NPEANPHUITHE JTOJDKHO YYUTHIBATH BCIO MHOOPMAIMIO O JONMYIICHUSX YYaCTHHKOB PBIHKA, KOTOpas SIBISETCS
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o0ocHOBaHHO mocTynHOW. HeHaOmiomaemble MCXOMHBIE NaHHBIC, pa3pabOTaHHBIE B COOTBETCTBUU C
BBIIIICOTIMCAHHON MIPOIEAYPOH, CYMTAIOTCS JOMYIICHUSAMH YYaCTHUKOB PHIHKA U YAOBIETBOPSIOT IIETH OLEHKU
CIIpaBeJIMBOM CTOMMOCTH.

BhimosiHeHHE yKa3aHHOTO IyHKTa OCYIIECTBIsETCs B mojpaszaene «OIeHKa CIPaBeMBOH CTOMMOCTH
00OBEKTOB OIICHKUY.

4. [IpuMeHEHHE METOIOB OIICHKH.

Ilpu omeHKe CHpaBEeIIUBON CTOMMOCTH HEOOXOAMMO HCIOJB30BaTh TaKHEe METOABI OIICHKH, KOTOpPHIC
SIBIISIFOTCSL IPUEMJICMBIMU B CJIOKUBIIMXCS O0CTOSATEIBCTBAX M JUISI KOTOPBIX JIOCTYITHBI IaHHBIC, IOCTATOYHEIC
JUTSL OLIEHKH CIIPaBEIJIMBONH CTOMMOCTH, IMPH 3TOM MAaKCHMAalbHO HCIIONB3Yys YMECTHble HaOIromaeMble
UCXOJHBIC JAHHBIC 1 MUHUMAJILHO MCITOJIB3Ysl HCHA0JII01aeMbIe UCXOJIHBIC JJAHHEIC.

Tpemss HamOoliee MIMPOKO HUCHOJIH3YEMBIMH METOJIAMH OIICHKH SIBISIOTCS PBIHOYHBIA TIOIXOM, 3aTPaTHBIN
IMOAXOM ¥ JIOXOIHBIH IMOJIXOI.

B HekoTOpBIX Cilydasx MpUeMIIeMbIM OyIeT MCIIOJIb30BaHUE OJHOTO METOJIa OIICHKH (HampuMmep, MpHU OICHKE
aKTHBa WJIM 00S3aTENbCTBA C HCIOIB30BAHHUEM KOTHPYEMOW IIEHHI Ha aKTUBHOM DPBIHKE IS MIEHTHYHBIX
aKTHBOB WIM 00s3aTeNBCTB). B Apyrux ciydasx mpuemMiieMbiM OYIeT HWCIOJIh30BAHWE MHOKECTBEHHBIX
METOJIOB OILICHKU (HAIpUMEpP, TaK MOXET OOCTOATH JEJIO MPH OICHKE CAMHMIIbI, TEHEPUPYIOUICH JICHEKHBIC
cpenctBa). Eciu As ONeHKH CIpaBeIMBON CTOMMOCTH HCTIONB3YIOTCS MHOKECTBEHHBIE METO/IBI OIIEHKH, TO
pe3yabpTaThl (TO €CTh COOTBETCTBYIOIIME TIOKA3aTeNH CIPABEAINBON CTOMMOCTH) JOJKHBI OLIEHUBATHCS ITyTeM
paccMOTpeHUs 1IeIeCO00Pa3HOCTH JAMana3oHa 3HA4YeHWH, 0003HAUYEHHBIX JAHHBIMH pe3ynbraTtamu. OleHka
CIPaBeUIMBOM CTOMMOCTH - 3TO 3HAYEHHWE B TMpejaeNiaX TaKoro JHWana3oHa, KOTOpoe Hambojee TOYHO
MIPEJICTAaBIISIET CIPABEAJIUBYIO CTOUMOCTD B CJIOKUBIIMXCS OOCTOSATENbCTBAX.

B coorBerctBuM ¢ IFRS 13 npu peiHOYHOM (CpaBHUTEIEHOM) TOAXOJE HCIIONB3YIOTCS LEHBI M ApyTras
YMECTHasA I/IH(bOpMaIH/Iﬂ, reacprupyemas ppIHOUYHBIMU OII€palusaIMU C UACHTUYHBIMU WUJIA COIMMOCTaBUMBIMU (TO
€CTh aHAJIOTMYHBIMH) aKTHUBaMH, 0053aTeIbCTBAMU UJIM TPYIITION aKTUBOB U 0053aTENLCTB, TAKOH Kak OM3HEC.

Hampumep, B MeTomax OIEHKH, COBMECTUMBIX C PHIHOYHBIM MOAXOAOM, YaCTO HCIIOJB3YIOTCS PHIHOYHEIC
MHOHTENM, BO3HUKAIOIINE M3 KOMIUIEKTa COMOCTABUMBIX IMOKa3areneld. MHOKHUTEIN MOTYT HaXOAMTHCS B
OJJHMX JMara3oHax C JAPYTUM MHOXHTEJIEM II0 KaKIOMY CONOCTaBUMOMY TIIoKaszarenmo. J[ins BeiOopa
HaJIJIeKAIET0 MHOXKUTENST U3 JMana3oHa TpeOyeTcs HCIONb30BaTh CYXKIECHHE C YYeTOM KaueCTBEHHBIX H
KOJINYECTBEHHBIX (PAKTOPOB, CIEU(PHUECKHUX JIsT OLIEHKH.

MeTonpl OLIEHKH, COBMECTHMBIE C PBIHOYHBIM IIOAXOJIOM, BKJIIOYAIOT MaTPUYHOE II€HOOOpa30BaHUE.
MartpudHoe 11eH000pa30BaHuE - TO MATEMATHUECKUI METO/I, HCIIOJIh3yEeMBIN MPEUMYIIIECTBEHHO VISl OTICHKH
HEKOTOPBIX BUJIOB (PMHAHCOBBIX MHCTPYMEHTOB, TAKUX KaK JOJTOBBIC IIEHHBIE OyMaru, He OCHOBBIBASCH JIHIITh
Ha KOTHPYEMBIX IIEHaX Ha OINpe/eIeHHbIe IIEHHbIe OyMaru, a CKopee Ha OTHOIIEHHUH IIEHHBIX OyMar K JpyruM
KOTHPYEMBIM IICHHBIM OyMaram, UCIOJIb3yeMbIM KaK OPUSHTHP.

B coorBercTBuHM ¢ IFRS 13 npu ncnons30BaHUM JOXOAHOTO MOAX0/a Oy IyIie CyMMBI (HarmpuMmep, MOTOKH
JIEHEKHBIX CPEJICTB WM JTOXOJBI M PACXOJIBI) MPe0OPa30BEIBAIOTCS B SUHYIO0 CyMMY Ha TEKYIIHA MOMEHT (TO
€CTh JMCKOHTHPOBaHHYI0). [IpyM wWcmonb30BaHWM TOXOMHOTO TOJXOAA OIEHKA CIPaBEUIMBON CTOMMOCTH
OTpa)kaeT TeKYIIHe PIHOYHBIC OKUIAHHUS B OTHOIIICHUH TAaKUX OYIYIIUX CYMM.

B coorBercTBuM ¢ IFRS 13 npu 3arpatHoM moaxojie OTpakaeTcss CymMma, KOTopasl moTpeboBanach ObI B
HACTOSIIIUA MOMEHT IJIsl 3aMEHbI MPOM3BOAUTEILHONW CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBAEMOHM TEKyLIeH
CTOMMOCTBIO 3aMEIIEHUS).

OrneHka mpoBeieHa B COOTBETCTBUM ¢ MexayHaponHeIM cTaHaapToMm ¢uHancoBoil otdeTHOcTH (IFRS) 13
«OueHka crpaBeUIMBOH CTOMMOCTH», yTBepKACHHBIM Ilpumkazom MunucrepctBa (ruHaHcoB Poccuiickoii
Oenepanmu Ne 217 1 ot 28.12.2015:
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Opranuzaiys JI0JDKHa OIICHMBATh CHPABEIMBYIO CTOMMOCTh aKTHBA WM 00S3aTENbCTBA, UCIIONB3YS TE
JIOITYIIICHHUSI, KOTOPBIE UCIOJIb30BAN ObI YYACTHUKH PHIHKA MPU YCTAHOBIICHHUHU IIEHBI HA JIAHHBIA aKTHB WA
JAHHOE 00s13aTeIhCTBO MPH YCIOBUH, YTO YYACTHHKU PBIHKA JIEHCTBYIOT B CBOMX JYYIIHX SKOHOMHUYECKHX
UHTEpecax.

Ilpu dopmupoBaHWM JaHHBIX JOMYIICHUN OPraHW3alldd HET HEOOXOAMMOCTH HUICHTH(DUIIMPOBATH
KOHKPETHBIX YYaCTHUKOB pbIHKa. BMecTo 23TOro opraHu3zanus JO/DKHA HACHTU(DUIIMPOBATh OOIIHe
XapaKTePUCTHUKH, KOTOPhIE OTIIMYAIOT YIaCTHUKOB PBIHKA, IPUHAMAs BO BHUMaHHE (DaKTOPHI, CHIEI(IIHBIC
JUISL BCETO TIEPEUUCICHHOTO HUXKE:

(a) axTuBa MM 00SM3ATENHCTBA,;
(b) ocroBHOrO (MM HaKOOJIEE BHITOAHOTO) PHIHKA JUISI aKTHBA WA 0053aTEIbCTBA; U
(C) y4acTHHKOB pbIHKA, C KOTOPBIMH OpPraHU3aIMsl BCTYIH/IA ObI B C/IENIKY Ha JaHHOM PhIHKE.

68 [IpuMepsI pIHKOB, HA KOTOPBIX UCXOTHBIE TaHHBIE MOTYT OBITh HAOIIOAAEMBIMH I HEKOTOPBIX aKTHBOB
1 00s13aTeNnbCTB (HanpuMep, (PUHAHCOBBIX WHCTPYMEHTOB) BKJIIOUAIOT OUPIKEBBIC PHIHKH, TUICPCKUE PBIHKH,
PBIHKH ¢ OpPOKEPCKUM MOCPETHUIECTBOM U PHIHKY MIPUHITUIAIOB (CM. TyHKT B34).

B34 Ilpumepamu phHIHKOB, Ha KOTOPBIX HCXOJHbBIE IaHHbIE MOTYT OBITh HAaOJIOZAEMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB M 0053aTENILCTB (HanpuMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CJIEIYIOLIHE:

(a) buprxeBbie piHKH. Ha OnpkeBoM pbIHKEe MH(OpPMAIMS O [IEHAX 3aKPBITHS SBISETCS JIETKOIOCTYITHOU H,
KaK IIPaBUJIO, ITOKA3aTEILHOM B OTHOILIEHUHU CIIPABEUIMBOA CTOMMOCTH. [IprMepoM Takoro pbIHKa SIBISETCS
JlornoHckast hoHmoBas OupKa.

(b) Aunepckue peiHKHA. Ha mumepckom peIHKE JHUIEphl BCETAa TOTOBBI TOProBaTh (MMOKYMATh WIN IPOAABaTh 32
CBOW COOCTBEHHBIH cueT), o0ecreurBasi TEM CaMbIM JIMKBUAHOCTh MOCPEJCTBOM HCIOJIB30BAHHSI CBOETO
KanuTana Uil TOAJCpKaHus 3armaca OOBEKTOB, I KOTOPBIX OHM CO3MAlOT pBHIHOK. Kak mpasmio,
uH(opMalLysl O LieHe MOKymaTens U IIeHe MpoJaBla (MIPeACTaBIIONIMX LEHY, 0 KOTOPOH IUIIep >KeslaeT
KyIIHTh, U LIEHY, 0 KOTOPOW IHiep KeJaeT MpoJaTb, COOTBETCTBEHHO) SBIIsETCS Oojee NOCTYIHOM, deM
uHpOpMaIM O TeHaX 3aKphITHsI. BHeOWprkeBble PBHIHKK (LIEHBI ISl KOTOPBIX IYOJMKYIOTCS) SIBIISIOTCS
JUIIEPCKAMH pPhIHKaMH. Juiiepckre peIHKK TakKe CyIMECTBYIOT JJISl [PYTUX BUJIOB aKTHBOB U 00SI3aTEJIbCTB,
BKJIOYAss HEKOTOpbIE (DMHAHCOBBIE MHCTPYMEHTBHI, TOBapbl M (pM3MYECKUE aKTUBBI (Hampumep, ObIBIIEE B
UCIIOIb30BaHUHU 000PYI0BaHHE).

(c) PoiHKM ¢ OpokepckuM mocpegHHMYecTBOM. Ha pblHKE ¢ OpPOKEpPCKHM IMOCPEIHUYECTBOM OpPOKEPHI
CTaparoTCs CBECTU IOKyNaTesiell C MpOAaBLAMH, HO HE TOTOBBI TOProBaTh 3a CBOM COOCTBEHHBIH CYET.
Jdpyrumu cnoBamu, OpOKepbl HE HCIOJB3YIOT CBOM KamuTaja Ais TOJJIep)KaHus 3amaca OOBEKTOB, IS
KOTOPBIX OHHU CO3J1al0T PBIHOK. bpokep 3HaeT LieHsbl, IpeuIaracMple M 3alpaliiBacMble COOTBETCTBYIOIIMMU
CTOPOHAMH, HO KaXIasi M3 CTOPOH, KakK MpaBWJO, HE 3HAET IICHOBbIE TpeOOBaHMS APYroH CTOPOHBI.
Wudopmanust o 1eHax 3aBepIIMBIINXCS CAEJOK HWHOTJA ObIBaeT JOCTYIMHOW. PBIHKM ¢ OpoKepcKuM
00CITy’)KUBaHHEM BKJIFOUAIOT B €05l 3JIEKTPOHHBIE KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOASTCS 3asBKU HA
MIOKYIIKY U IPOJIAXKY, & TAK)KE PIHKU KOMMEPUYECKON U KWJION HENBU>KMMOCTH.

(d) Perakn mpuHImMmanoB. Ha pelHKE NPUHIMIIATIOB CAENKH, KaK MEPBUYHAS MPOJAXKa, TaK W BTOPHYHASL
Meperpo/iaxa, OCYIIECTBISIOTCS CTOPOHAMH CaMOCTOSITEIBHO, 0e3 IMocpeaHUKOB. JIuiib HeOONbIoNH 00beM
HHGOPMAIMH O TAKKMX CIEIKAX MOXKET ObITh OOIIEIOCTYITHBIM.

B tex ciyuwasx, Korza 1jeHa Ha UJICHTUYHbBIH aKTUB WK 0053aTeNLCTBO HE SIBIISICTCS HAOII01aeMO Ha pBIHKE,
OpraHM3anys OIEHUBAET CIIPABEIJIMBYI0O CTOMMOCTB, HCIIONB3YS JPYyroil MeTOoA OIEHKH, KOTOPBIi
obecrieurBaeT MaKCHMAJILHOE  HCIOJNB30BAaHME  PEJICBAHTHBIX HAOJIOMAEMBIX  MCXOJIHBIX  JIAHHBIX U
MHUHHMMAJILHOE HCIOJIb30BaHHE HEHAOMIOAaEMbIX MCXOAHBIX AaHHBIX. [IOCKOJIBKY crpaBelinBas CTOMMOCTD
SBJISIETCSl OLIEHKOM, OCHOBAaHHOW HAa PBHIHOYHBIX IAHHBIX, OHA OIpPEAENSeTCS C HCIOJIH30BAHMEM TaKHX
JOMYIICHWH, KOTOPble YYaCTHUKH PBIHKA NPHUHIM Obl BO BHUMAHHE NPU ONPEAEJCHWU LIEHBl aKTHBAa WU
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00s13aTeNIbCTBA, BKJIIOYAs JOMyIIeHHS O prcke. CienoBareibHO, HAMEPEHHE OPraHU3aIlK YACPKATh AKTHB
WIH yperyjIupoBaTh WM HHBIM 00pa3oM HCIOJHUTH OO0S3aTENbCTBO HE HMMEET 3HAYCHHS TPH OICHKE
CIIPaBEUITMBON CTOUMOCTH. (11.3)

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

I1. 37 Ecnu neHoBas KOTUPOBKA B OTHOUICHHUU IMEPEIavYd UICHTHYHOIO WM aHAJOTHYHOTO 0053aTelIbCTBA
00 COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPraHU3aIlui HEJOCTYITHA U UICHTUYHBIN OOBEKT YICPKUBACTCS
JIPYTOi CTOPOHOW B KAauecTBE aKTHBA, OPTaHU3AIMs OJDKHA OIEHHUTH CIPABEIMBYI0 CTOMMOCTH JAHHOTO
00s13aTebCTBA WM JIOJICBOTO MHCTPYMCHTA C TIO3MIMN YYaCTHUKA PBIHKA, KOTOPBIA YJIEPKUBAET STOT
WICHTUYIHBIN 00BEKT B KaUeCTBE aKTHBA, Ha ATy OIEHKH.

II. 38 B rtakmx ClIydadx opraHu3anusa JOJKHA OLUCHUBATL CHPABCAJIMBYIO CTOUMOCTDL 00s13aTeNbCTBA UITH
JA0JICBOI'0 MHCTPYMCHTA CIICAYHOIINUM 06pa30M:

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

(b) mpu orcyTcTBHM HHOPMAIKK O TAKOM IIEHe, UCIOb3Ysl APYTUe HAOII01aeMble HCXOIHbIC TaHHbIC, TAKHE
KaK IIGHOBas KOTHPOBKAa HAa pPBIHKE, KOTOPBIH HE SBJSIETCS AKTHUBHBIM JJIsI HMIEHTUYHOTO OOBEKTa,
YAEPKUBAEMOIO IPYIrOM CTOPOHOM B KA4ECTBE AKTUBA;

(c) mpwm oTcyTcTBUH MH(OpPMAIUK O HAOIIOJAEMBIX IICHAX, OMMCAHHBIX B MOANyHKTax (a) u (b), ucrmonan3ys
JIpyror METOJl OLIEHKH, TAKOH KaK:

(i) moxomHbIi MOAXO. (HAIIPUMEpP, pacyeT MPUBEICHHONW CTOMMOCTH, YYHTBHIBAIOIIUIM OyIyIIHe JCHEKHbIC
MMOTOKH, KOTOPbIEe YYaCTHHUK PHIHKA OXKUAAN OBl MONYYUTh OT 00s3aTelNhCTBA WM JOJIEBOTO MHCTPYMEHTA,
KOTOPBIE OH YAECPKUBACT B KAUYECTBE aKTHUBA);

(if) peiHOYHBIA MOAXO[ (HAIPUMEP, HCIOJB3YsS IEHOBHIC KOTHPOBKM B OTHOIICHHH aHAJOTWYHOTO
00513aTeNBLCTBA WK IOJIEBBIX MHCTPYMEHTOB, YACP)KUBAEMbIX APYTHUMU CTOPOHAMH B Ka4€CTBE aKTUBOB).

I1. 39 Opranuzanus J0JDKHA KOPPEKTHPOBATh LICHOBYIO KOTHPOBKY B OTHOIICHHHM OOSI3aTENILCTBA HIIU
COOCTBEHHOT'O JIOJIEBOTO MHCTPYMEHTA OpPraHU3allvH, YASPKUBACMOr0 JPYrol CTOPOHOH B KA4eCTBE aKTHBA,
TOJIBKO €CJIH MMEIOT MECTO crenu(uyHble IS 3TOro akThBa (haKTOPbI, KOTOPbIC HEIPUMEHHMBbI K OIICHKE
CIIPaBEUIMBOM CTOMMOCTH yKa3aHHOTO 00s3aTENbCTBA WM JIOJNEBOTO MHCTpyMeHTa. OpraHm3anus JOJDKHA
YIOCTOBEPHUTHCS, UYTO IICHA aKTHBA HE OTPAKaeT BIUSHHUS OTPaHMYCHMS, MPEOTBPAILIAIONICTO MPOIAKY
JaHHOro akTuBa. HekoTopwle (hakTophbl, KOTOPbIE MOT'YT YKa3blBaTh Ha TOT ()aKT, YTO ILIEHOBAs KOTHUPOBKA
aKTHUBA JIOJDKHA OBITh CKOPPEKTUPOBAHA, BKITIOYAIOT CIIEIYIOIIEE:

(a) IleHoBasi KOTMPOBKa aKTHBAa OTHOCHUTCS K QHAJIOTHYHOMY (HO HE HJCHTHYHOMY) 0053aTEIbCTBY HWIIU
J0JICBOMY MHCTPYMEHTY, YAEP)KHBAEMOMY JAPYToil CTOpOHOW B KauecTBe akTHBa. Hampumep, 00s13aTeIbCTBO
WIA JOJE€BOH HWHCTPYMEHT MOXET HMETh KakKylo-TO 0cOo0yl0  XapakTepUCTHKY (Hampumep,
KpPEIUTOCIIOCOOHOCTh 3MUTEHTa), OTIMYHYIO OT TOH, KOTOpas OTpakeHa B CHpPAaBEJJIMBOH CTOMMOCTH
AQHAJIOTHYHOT0 00s13aTeNbCTBA WIH A0JIEBOTO MHCTPYMEHTA, yACPKUBAEMOI0 B KAUECTBE aKTHBA.

(b) Eauuuna yuera, mpuHsTas Uil aKTUBA, OTIMYACTCS OT SIMHHUIIBI yueTa, IPUHITON JUIs 00s13aTe/IbCTBA WIIH
JI0JIEBOT0 MHCTpyMeHTa. HanpumMep, mpuMeHHUTENIbHO K 0053aTe/IbCTBAM B HEKOTOPBIX CIydasx IIeHa Ha aKTUB
OTpa’kaeT KOMOMHUPOBAHHYIO IIEHY IaKeTa, BKIIOYAIOLIEr0 KaK CyMMBI K TOJYYEHHIO OT AMHUTEHTA, TaK U
IIPENOCTABIEHHBIE TPEThEH CTOPOHOW CPEJICTBA NOBBILIEHUS KPEIWTHOTO KadecTBa. EciM eauHMIa ydera B
OTHOILICHHUHU 00sI3aTENbCTBA HE SBJISETCS TAKOBOW B OTHOLICHUH YKa3aHHOTO KOMOWHHPOBAHHOTO MaKeTa, TO
[ENbI0 OIICHKH SIBISIETCSl ONpeAeNieHHE CHpPaBeUIMBOM CTOMMOCTH OO0S3aTeNbCTBA JMHTEHTa, a He
CTPaBeIIIMBON CTOMMOCTH KOMOMHHPOBAaHHOTO IMakeTa. TakuM o0pa3oM, B MOJOOHBIX CIy4asx OpraHU3aIin
HEoOXoauMo ObuI0 OBl CKOPPEKTHPOBaTh HAOMIOJAaeMyl0 IIEHy Ha COOTBETCTBYIOLIMH aKTHB, YTOOBI
UCKITIOUUTD 3PQEKT OT CPEJICTB MOBBIIICHUS KPEJAUTHOTO KaYeCTBA, MPEJOCTABICHHBIX TPEThEH CTOPOHOM.

OBHKC 27

OLEHKA BU3HECA
N KOHCANTUHT



OTYET OB OLIEHKE CITPABEJJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

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 NMOAX0AA K OLICHKE CJieAYEeT IPOKOMMEHTHPOBATD

CornacHo ®CO V, nipu npoBeJ€HUH OLIEHKH UCTONb3YIOTCS CPAaBHUTENBHBIN, TOXOAHBIN U 3aTpaTHBIN
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 MoaIHcenm npumeHAntb Memoobl 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 YHCIIE JUIS TIOJTBEPXKICHUS BBIBOJOB, IOJYIEHHBIX MPH MPUMEHEHUH APYTruX MoaxomoB. IIpu BeiOope
MOJIXOJIOB U METOJIOB OIICHKH OIEHIINKY HEOOXOIMMO YUUTHIBATH CIEIIM(PUKY 0OBEKTa OLIEHKH, IS OIICHKH,
BUJ] CTOMMOCTH, JOCTaTOYHOCTh W JOCTOBEPHOCTH WCXOAHOW HWH(OpPMAIMH, JOMYIICHUS W OTPaHHUYCHUS
orneHkH. Hu ofMH W3 MOAXOMOB M METO/MOB OIIEHKH HE SBISIETCS YHHUBEPCAIBHBIM, MPHUMEHUMBIM BO BCEX
CIIy4asiX OLUEHKHA. B mo oice epems oyeHuwux moxcem UCnoib308ams 0OUH HOOX00 U MemoO OYeHKU, eciiu
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 MPUOBLIh U (MIIN) ACHEKHBIN TTOTOK HE MOTYT OBITh JOCTOBEPHO
oTIpeJiesieHbl, HO TIPY ATOM JIOCTYITHA JIOCTOBEpHAs HHPOpPMAIU 00 aKTHBaxX M 00s3aTeNIbCTBAX OpraHU3allNH,
BeayIeld On3Hec. Bo3aMOKHOCTH MCITIONB30BAHMUS 3aTPATHOTO TIOAX0Ja PU OIICHKE BTOPUYHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, OTPaHUYEHBI 110 IPUYMHE TOTO, YTO OOLIUIl pe3yNbTaT HHBECTUPOBAHUA 110 TAKOMY MPOIYKTY
3aBUCHT OT (PMHAIBHOW LIEHBI 6a30BOT0 aKTHBA M HE 3aBUCHT OT €€ 3HAYCHUI BHYTPH MEPHO/Ia, a 3HAYUT U OT

CTPYKTYPBI aKTHBOB M 0053aTEJIbCTB 0230BOTO aKTHBA.

Amnann3 BO3MOKHOCTH OPpUMCHCHUA JOXOJAHOT'O IMOAXO0/JAa.

I[OXOZ[HHﬁ noaxoa CYHUTACTCA Hanbosee MNPpUEMJICEMBIM C TOYKH 3pCHHA MHBCCTUIIMOHHBIX MOTHUBOB,
IMMOCKOJIbKY IO CTOMMOCTBIO IPCANIPUATHA B HEM IIOHUMACTCH OLICHKA MMOTOKaA 6y,[[y1_L[I/IX J0X0O0B. I[OXO,Z[HHﬁ
noaxon mpearojaaract, 4To HOTCHHHaJ’IBHBIfI HWHBECTOP HEC 3aIJIaTUT 3a ,I[aHHBIﬁ Ou3Hec CyMMYy, 6OJ'H:IHy10, qeM

TCeKyliast CTOUMMOCTb 6yI[yH.[I/IX J0XO040B OT 3TOTO (I)I/IHaHCOBOFO HWHCTPYMCHTA. B03M0XHOCTH MCHOJIB30BaHUS

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

HpI/IHLIHHHaJlBHOfl BO3MOKHOCTH MOJIYYCHUSA COOTBCTCTBYIOIIUX JOXOOOB.

Amnann3 BO3MOKHOCTH OPpUMCHCHHWA CPABHUTCIBHOI'O MMOAXO0A4a.

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

(aHaHOFaMI/I). CpaBHI/ITCJ'H)HI)II\/'I nmoaxoa OCHOBAH Ha MPUHIOUIIAX LEHOBOTO PABHOBECHU U 3aMCILICHUA. .

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

CTaTUCTUYCCKUX JAaHHBIX U I/IH(l)OpMaHI/II/I O PBIHKC 00BEKTA OILICHKHM.

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

Opaiit, 2021 1.):

9KCH€pTHHI>i. CrenuaancTel 1O HMEIOIIUM Tp€HAaM W BO3MOXXHBIM HaIllPaBJICHUAM H3MCHCHUA

CTOMMOCTH TIEHHBIX OyMar JTaloT KCIIEPTHBIE OLEHKH 1 X 0000IIeHuE.

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

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

Craructuueckuil. IIpuMeHsieTCd CTATHUCTUYECKUHA aHajlu3 C MCIHOJb30BAHUEM MPUCYIIHX EMY

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

WNupekcHpiii. OnpeaensoTcs TCHISHIIMN U3MEHEHNUS KOHBIOHKTYPBI PhIHKA IICHHBIX OyMar Ha OCHOBE

OMPEACIICHUA U aHAJIM3a Pas3sIMUYHbIX HHANKATOPOB.

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

YPOBEHb LICHBI.

Mogenupopanusi. CocTaBieHHe MOJENEH, CXeMaTHIHO OTPAXKAMOIINX BIUSHHE PA3IMYHBIX (aKTOPOB

Ha YpOBEHb IIEH.

B 0a3oBOoM BapuaHTe B KauyecTBE CHPABEAJIMBON CTOMMOCTH HCIOJNB3yeTcsl LieHa (TOCIEeAHss IeHa
MPeUIOKECHHS), pacKpbiBaeMasi WH(poOpMaIMOHHON cucTtemon «baymOepr» (Bloomberg) wnm aHamord4HbBIX

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

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

B paMkax cpaBHUTEIBHOIO MOAXOJA IPHUMEHSIOTCS PA3NMYHBIE METOJbl, OCHOBAHHBIC KAaK Ha
MPSIMOM COIIOCTABIIEHHUH OIIEHMBAEMOTO OOBEKTa W OOBEKTOB-aHAJOrOB, 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
crnenyromue Metopl («OneHKa CTOMMOCTH aKTHBOB M Ou3Heca» moj penakuuein M.A. @enoroBoii, Mocksa-
FOpaiir, 2021 r.):

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

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

Cratuctuueckuil. IlpumeHsieTcs CTaTHCTUYECKHH aHalIM3 C MCIIOJIB30BAaHUEM MPUCYLINX €My
MapaMeTPOB - CPEAHUX BEIUYMH, HHAEKCOB, TUCIIEPCUIA, BapUallui, KOPPEJSILIUN, pETPECCU U T.I.

Wnpnexcuprit. OnpenensioTcss TEHIACHIWHA W3MEHEHHWs KOHBIOHKTYpPHI PBIHKA IIEHHBIX Oymar Ha
OCHOBE OIPEAEICHUS U aHaAlIi3a Pa3InYHbIX UHAUKATOPOB.

HopmartusHo-ntapameTtprdeckuii. [lo HHBECTUIIMOHHBIM XapaKTEPUCTUKAM IIEHHOW Oymaru 3amaeTcs
JMaTia30H 3HAYEHHH, KOTOPOMY COOTBETCTBYET ONpeelieHHOe KomndecTBO 0aymuioB. CyMMa 6aiioB onpenessier
YPOBEHb LICHBI.

MognenupoBanud. CocTaBlIeHHE MOZENEH, CXEMaTHYHO OTPAKAIOIIMX BIMSHUE Pa3IMYHBIX
(hakTOpOB HA YPOBEHB IIEH.

Heo0xoqumMo OTMETHTH, YTO TIO COCTOSIHHIO Ha TMEPHOJ MPOBEACHHS OIEHKH METOAMYECKUE
PEKOMEHIAINY TI0 OIICHKE aKIMK W 0ONMuranuii He pa3padoTaHbl. AHAIHU3 CBOOOIHBIX UCTOYHUKOB TO3BOJISET
BBISIBUTH CIIEIYIONIUIA MOPSIIOK OTPEICICHUs CIIPaBEATUBON CTOMMOCTH OOJUTaliid, aKIIMH ¥ WHBIX [EHHBIX
OyMmar pocCHHCKHX ¥ MHOCTPAHHBIX SMUTEHTOB, 3aBUCSIIHI OT HATMYUS LIEHOBOW MH(POPMAIHH.

B cootBerctBumn ¢ MexayHapoaueiM cranaaproMm ¢unancoBoii ordetHocT (IFRS) 13 «Onenka
CTIpaBEeJIMBOM CTOMMOCTWY, YTBEpKJIeHHBIM [Iprkazom MununctepctBa gunHancoB Poccuiickoit ®eneparyn
Ne 217 1 ot 28.12.2015:

«O0s13aTensCTBa U J0JIEBBIC HHCTPYMECHTEI, YACPKUBACMBIC IPYTHUMHU CTOPOHAMH B KaUCCTBC aKTHBOB

37 Ecnu 1igHOBass KOTHPOBKA B OTHOILICHHMH TEpPEAayd MIACHTUYHOTO WJIM aHAJIOTMYHOI0 00S3aTelIbCTBA
00 COOCTBEHHOrO JIOJIEBOI'O MHCTPYMEHTA OpraHu3allid HEAOCTYIIHA W WJCHTHYHBIA OOBEKT
YIEPKUBAETCS JPYrol CTOPOHOM B KauyeCTBE aKTUBA, OPraHU3alls JOJDKHA OLEHUTH CIPaBEIJIMBYIO
CTOMMOCTbH JAHHOTO 00S3aTelIbCTBA HIIM JIOJIEBOTO MHCTPYMEHTA C MO3UIUH YYaCTHUKA PBIHKA, KOTOPBIN

YACPIKUBACT OTOT I/I,ZLCHTI/I‘{Hblﬁ OOBEKT B KQUECTBE AKTHBA, Ha NaTy OLICHKU.

OBHKC 2

OLEHKA BU3HECA
N KOHCANTUHT
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38 B Takux ciydasx OpraHu3alus JO/DKHA OIICHMBATh CIPAaBEIIMBYIO CTOMMOCTH O0SI3aTENbCTBA HIIU

JAO0JICBOI'O MHCTPYMCHTA CIICAYHOIINUM 06p3.30M3

(a) HCIIOJIb3Yyd IE€HOBYKO KOTHUPOBKY Ha AKTHBHOM PbBIHKEC B OTHOIICHUHW HACHTUYHOI'O O6’beKTa,

yAEeP)KUBAEMOTO IPYroil CTOPOHOM B KaYECTBE aKTHUBA, €CIIU TOCTYITHA WH(OpMAIUs 00 3TOM IeHE;

(b) mpu oTcyTcTBUM MH(pOPMAIMK O TAKOH IICHE, MCIOJB3Ys APyrue HaOII0JaeMble MCXOIHBIC JTaHHBIC,
TaKhe KaK I[CHOBas KOTUPOBKA Ha PBIHKE, KOTOPHIN HE SBJISETCS aKTUBHBIM JUISI UICHTHYHOTO OOBEKTA,

YAEP>KUBAEMOI'0 IPYroi CTOPOHOM B KQUECTBE aKTHUBA. ..»

Hawnnydmum moka3saTtesieM CIpaBeIIMBONA CTOMMOCTH SIBJIICTCS PHIHOYHAS KOTUPOBKA IEHHBIX Oymar. Ecnu
OHa OTCYTCTBYET, TO OIICHUTH CIPAaBE/UIMBYI0 CTOMMOCThH IIEHHBIX OyMar JOCTAaTOYHO CJIOKHO, a B DS/
CITy4aeB MPAaKTHYECKH HEBO3MOXKHO. CTOMMOCTh IIEHHOW OyMaru, Kak MpaBWiIO, OTIIMYAEeTCA OT €€ IEHBI, TaK
KaK CTOMMOCTH (PUKCHPYET OIpeeIeHHOe MHEHHE TPO(ECCHOHAIBHOTO OIEHINNKA, TOKYIATelNs, TPOAaBIIa,

IMMOTCHIHAJIbHOT'O HHBECTOpA, UK SMUTECHTA, ITIOCPEIHNKA, a [ICHAa OTPAXKacCT yCJIIOBHUSA COCTOSBIIICIICS CICIKH.

YunTthbiBas, 4TO OICHWBAEMbIE IICHHBIE OyMaru KOTHPYIOTCS, pacueT CHpPaBeNINBON CTOMMOCTH
npoBoawiIcs Ha ocHoBe llopsimka ornpeneneHuss pHIHOYHOM IIEHBI IEHHBIX OyMar, pacdeTHOM IeHBI IEHHBIX
OyMmar, a TakKe NpefeNbHONW TpaHWIBl KOJeOaHWH PBIHOYHOM IIEHBI IIEHHBIX OyMmMar B IHensx 23 TiaBbl
HanoroBoro xonekca Poccuiickoit deneparnu, yreepxaeHaoro [pukazom @CDOP ot 9 HOs6pst 2010 1. Ne 10-

65/m3-H.
B cootBercTBuu ¢ 0. 2 Ilpukasa:

B cimyuasix, korja mopsioK ONpeAeieHHs PhIHOYHOHM IICHBI IIEHHOW Oymaru, oOpallaroiieiicss Ha
OpraHM30BaHHOM pBIHKE IIEHHBIX Oymar, He MpeaycMoTpeH craThsiMu 212 u 214.1 HanoroBoro komekca

Poccuiickoi @enepanun, Takas ppIHOYHAs [IEHA OTNPENIENAETCS KaK:

2.1. CpenHeB3BelleHHas [eHa, pacCUMThIBa€Mas POCCUHCKMM OpPraHM3aTOPOM TOPTOBIM HA PhIHKE

IEeHHBIX OyMar ((poHIO0BOI OMpPIKEi) IO UTOTaM Ka)XJI0TO TOPTOBOTO JTHS:

1) mo crenkaM, COBepIICHHBIM Ha TOprax 3TOT0 OpPraHW3aTopa TOPTOBJIM Ha PHIHKE IIEHHBIX Oymar
(aT0li oHMOBON OMpIKH) C LIEHHBIMH OymMaramy TOTO K€ BBINYCKa B TEYEHHWE TOPTrOBOTO JHSA, €CIIH YHUCIIO

YKa3aHHBIX CJIEJIOK COCTABIISIET HE MEHEe JIECSITH 1 MX 00beM cocTasisieT He MeHee 500 Thic. pyOiei;

2) Mo TMOCTETHUM JECATH CJIEJIKaM, COBEpPIIEHHBIM Ha TOpPTax STOr0 OpraHu3aTopa TOPrOBIH Ha
PBIHKE IIeHHBIX OyMar ((OHI0BOH OMPKH) C IIEHHBIMH OymMaraMu TOTO K€ BBIITyCKa B T€UeHHE mocieannx 90
TOPTOBBIX JTHEH, €CIM B TE€YEHHE TOPrOBOTO IHs, MO MTOTaM KOTOPOTO pPacCUMTHIBACTCS PHIHOYHAS IICHA,
COBEPILEHO MEHEeE JECSITHU CAEIOK C IIeHHBIMH OyMaraMu TOTO K€ BBIYCKa, © OOBEM IOCIETHHUX ACCATH

cenok coctasisieT He MeHee 500 TrIc. pyOIeid;

3) mo mocneIHUM cIeNKaM, COBEPLICHHBIM Ha TOprax 3TOT0 OpPraHM3aTropa TOPTOBIM HA PBIHKE
HeHHbIX Oymar ((poHmOBOH OMpXH) C LEHHBIMA OyMaraMu TOTO € BBIIyCKa B TeueHue mnociegHux 90
TOPTOBBIX THEH, 00bEM KOTOPBIX MPH COBEPIICHUH MocienHel caenku coctasui 500 Teic. pyOneit wim Goiee,

eciiu 00beM CACJIOK B TCYCHUC TOPrOBOro JHSA, IO UTOraM KOTOPOI'O PaCCHUTBHIBACTCA PBIHOYHAA IICHA, oo
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00beM nocineaaux 10 cieaok, COBEPIICHHBIX B TeUEHUE MocieqHuXx 90 TOProBeIX aHEH, HO OoJiee YeM 3a OJIUH

TOPTOBEIH JIeHb, cocTaBmi MeHee S00 Thic. pyOmeil.

2.2. llena 3aKkpbITUsl pBIHKA 10 LIEHHOW Oymare, pacCuMThIBacMasi HHOCTpaHHOH (GoHIoBOM Oupkeit
MO CcZeNKaM, COBEpIICHHBIM 4epe3 Takyl OWpXKy B JCHb, KOTAa HAJIOTOIMJIATENBIIMK COBEPIIMI CHCIKY C

LEHHOM OyMmaroi, - Ajsl IEHHBIX Oymar, JOMYIICHHBIX K TOPraM Ha HHOCTPaHHON (OHI0BON OupxKe.

B cmyyae ecnu B J1eHb COBEPIICHHS HAJIOTOIUIATEIBIIMKOM CICIKH C IIEHHOH Oymaroil neHa
3aKpBITHS TI0 TaKOW LIEHHOH Oymare He pacCUMTHIBAJIaCh MHOCTPaHHOU (POHIOBOM OMpsKell, ppIHOYHOH LIEHOH
LHEHHOW OyMaru mpHu3HAETCsl TOCJIEAHSAs LIeHa 3aKpbITHS pBIHKA MO LEHHOH Oymare, paccuMTaHHas
WHOCTpaHHOH (oHIOBOI Oupkeld B TeyeHHE 3 MeCALEB, MPEIIISCTBYIOMINX JHIO COBEPIICHUS

HAJIOTOIUIATEIBITUKOM COOTBETCTBYIOIIEH CIEITKH.

3. PoiHOuHas meHa IeHHON Oymaru, ompenensieMasi OpraHH3aTOPOM TOPTOBIM HA PBIHKE IEHHBIX
Oymar ((poHIOBOH OHMPIKH), PACCUUTHIBACTCS IO CHENKAM, COBEPIIECHHBIM Ha MPOBOIMMBIX UM TOprax Ha
OCHOBaHMHU XOTS OBl OJHOW Oe3aJpecHOil 3asBKW, W MPHHUMACTCS K ONPENENICHUI0 PBIHOYHOW CTOMMOCTH

[IEHHBIX OyMar Ha JIeHb, KOT]a HaJIOTOIDIATEIBIIUK COBEPIIIII CEIKY C YKa3aHHOH IIEHHOH OyMaroi.

PrrHOYHAs 1ieHa HEHHOH OyMarm MOXeT OBITh pacCUMTaHa OPraHM3aTOPOM TOPTOBIM HA PBHIHKE
IeHHBIX OyMmar ((GoHIOBOM OupiKkeil), B TOM 4HCIE IO CAENKaM C IEHHOW Oymaroil, COBEpIICHHHIM B

OTJIENBHBIX PEKUMAX TOPTOB (CEKIHSX) TAKOTO OpraHU3aTOpa TOPToBIH ((DOHTOBOM OUPKH).

B cnyuae ecnm priHOYHAS TIeHA IeHHON Oymaru Obliia paccuuTana 0ojiee 4eM OJHUM OPTaHU3aTOPOM
TOPTOBJIM Ha pBIHKE IEHHBIX Oymar ((hoHI0BOI OupXKeii), Ui ONpeieIeHus] PppIHOYHONH CTOMMOCTU LEHHBIX
Oymar JOmycKaeTcsi HCIIONb30BaHUE PBIHOYHOHN IIEHBI IIEHHOW OyMard, pacCUMTaHHOW JIIOOBIM M3 TaKuX

OpraHu3aToOpOB TOPTOBIHU ((HOHIOBBIX OUPK).

B cinyuae ecnu meHa 3aKpbITHS PhIHKA IO IIEHHOH Oymare Obula paccunTaHa Oosiee yeM OJHOIf
WHOCTpaHHOH (oHIOBON OupiKed, AN ONpeAeNeHUsT PHIHOYHOW IEHbl IEHHOH OyMmaru JoITycKaeTcs
WCIIOJIb30BaHME IIEHBI 3aKPBITUS PBIHKA 10 [IEHHON Oymare, pacCUMTaHHOW JFOOOW M3 TaKMX WHOCTPAaHHBIX

(OHIOBBIX OUPIK.
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Tabruya 3. KotnpoBku

5 moex.com/nu/mar =in id=GLTR&boar 7&mode_type=history&date_from=2024-09-22&date_till=2024-10-22
O VouTube B¥ Kapra G Gmail @B YouTube i http/y /B Kapr @ aboutblank¥blocked @ Adobe Acrobat
MOEX ES sl | lponyKThl v ycnyrv  bupmesan uncpopmauna  llokymentol  Qbydenne Mepgwna O komnaHvum

Mopkniounteca K npogyktam MOEX gna 6uzHeca

MopknioyuTh

Xoa/Wroru Topros

HHCTpYMeHT

GLTR

Hroru Topros ¢ 22.09.2024 no 22.10.2024
GLTR-rap / GLTR

S S N N T R T

OCHOBHBIE PEXMMEI TOPTOE ¥
T+: OCHOBHOI PeXUM - 63 ¥

Caenow. wt.

GUR 519
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OkOHuaHKe |22.10.2024 | e

Sou7
13652

BlONNETEHM MTOrOB TOProB 3581

Dalinosble apxMBbl UTOrOB i - - -
5109 51885 5183 51935 51905

Hcemounux:

https://www.moex.com/ru/marketdata/#/mode=instrument&secid=GLTR&boardgroupid=57&mode_type=
history&date_from=2024-09-22&date_till=2024-10-22
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HOBOCTH (=155 OBMNHUrALIMA

AKLMA

KPEOMTEI ETF & FUNDS AEPHUBATHEDI KANEHOAPD

HMHOEKCHI

AP

MaKpO3HOHOMU KR Cragkmn LB HKpenuiHee u ESC peATiHng LA Best bid/ask Commaodities CBoHpc-TB watchlist HaacTponxa XLS IpOBRPHA KOHTRAreHTa

Globaltrans Investment PLC, Tno6anbHaa aeno3zuTtapHaa pacnucka (FAP)

US37949E2046, GLTR
D
{:— Hofasums e WL
IFRS
BHPHCA LLATA TOPTOB LAST ALAST 34 EHL BID / ASK OPEN MIN MaX AVG LEGAL CLOSE THKEP BAMIOTA
Mocxosckas Bupxa [l 18102024 51925 -0,029% 518.25/5193 5191 519 5193 5191 51925 GLTR RUB
Mepesii yposeHs:
MockoacKas Gupsa T+ DcHoRHAR CECCAR 18102024 51925  -0.019% 51925/5193 5191 519 5193 5191  519.25 GLTR RUB
MockoacKas Gupsa. BeuspHAs caccun 18102024 51925 -0020% 519.25/5193 51925 51925 5193 51925 GLTR RUB
CM& Gupa 21102024 653 GLTR@ES  USD
AoKyMeHTbl
Mpadvk Toproe  Mocxoscxans Bupwa
MokaasiBaTe Yekbl Gez OKpYrAeHHA — ~ 1] Apxuz
nata BID ASK OTHPBITHE MHHAYM MAKCHMYM AAKPHITHE LEGAL CLOSE AVE OBOPOT KOMAHECTEO CAENOK
18.10.2024 51925 5193 5191 519 5193 51925 519.25 519.1 245 617 500.85 4899
17.10.2024 51935 5104 519 51885 5194 5194 519,35 5193 186 326 1355 3956
16.10.2024 5194 5195 51935 5191 519.5 5194 519.4 519.3 220348 8589 5436
15.10.2024 5195 51955 51925 51915 519,55 519.5 519,35 5193 143 214 571.05 3947
14.10.2024 5194 51945 5191 51885 5195 5194 519.3 5102 3799761127 13652

Hcemounux: https://cbonds.ru/stocks/US37949E2046/
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[Mocnennsist xoTupoBka HabOmomamach 18.10.2024 T, ¢ cBSA3M C MPEACTOSANIAM JCITHCTHHTOM.
Houepnsis xommnanusi Globaltrans 00BsiBUIa 0 NPOBEACHWH TEHACPHOTO MNPEATIOKEHUS O BBIKYIIE
ro0anbHBIX Aeno3uTapHbeix pacnucok ['nobantpanc Musectment IJIC. Llena moxymku: 520 py6., nata

okoHYaHUs cOopa 3asBok 06.11.2024 1.

Takum 06p330M, Ha JaTy OLCHKHU CIpaBCAinBasA CTOUMOCTDH IPUHATA Ha YPOBHC LICHLI IIOKYIIKH

520 py0. 3a ieHHy0 Oy™mary.

Tabnuya 4. PacueT cripaBeUINBOI CTOMMOCTH 00bEKTA OLEHKHU

HanMenoBamme ISIN Kox CrnpaseanuBast ;’;(%HMOCTL 3a 1 mr.,
Jeno3urtapHsie pacucKu
Globaltrans Investment ORD SHS US37949E2046 520,00
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7. ONMUCAHUE MPOLEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH Y BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJEHHBIX PACYETOB MO PA3JTAYHBIM
MOJIXOJIAM

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

IMOJIYYEHHBIX C IIOMOLIBIO PAa3JIMYHBIX METOAOB OLICHKH.

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

3HAYUTECIIBHO BO3pacTacT.

I[J'IH OIpPEACIICHUA CHpaBCILHI/IBOﬁ CTOUMOCTH OOBEKTa OLCHKN TIPUMCHAJIICA OAWH MOAXOd-

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

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

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

Tabnuya 5. CornacoBanue pe3yJibTaTOB OIIECHUBAEMOI0 00beKTa

IHoka3zarenn CpaBHMTeJIbHBII Joxoanbrit 3arpaTHblii

CrpaBeiiuBasi CTOUMOCTh IIPaB COOCTBEHHOCTH
Ha IICHHbIC OyMaru: JENO3MTapHBbIC PACIHCKH

Globaltrans Investment ORD SHS, xox ISIN: 520 00 He He
US37949E2046, mecto xpanenus B HPJ/l B ’ NPUMEHSIICS | TPUMEHSIICS
KoJIM4ecTBe | IIT., cTaTyc: He 3a0JOKHpOBAHa,

pyo.

Bec nmoaxona 1,00 - -

HtoroBoe 3Ha4YeHHE CIPABEUIMBONH CTOMMOCTH
npaB COOCTBEHHOCTH Ha IIeHHbIe OyMaru:
nenozutapHble pacnucku Globaltrans Investment
ORD SHS, kox ISIN: US37949E2046, mecto

xpanenus B HP/] B konmnuecTBe 1 mit., cTaTyc: He

520,00

3a0J10KHpOBaHa, pyo.
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8. INEPEYEHDb UCIIOJIb30BAHHBLIX ITPU MPOBEAEHUU OLNEHKH JAHHBIX
8.1. IEPEYEHb METOIUYECKOM JIUTEPATYPHI

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

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

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

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

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

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

7. Opunman Jxek, Opnpysri Hukomac, AHamm3 W OIEHKa TNPUHOCAIIEH TOXOJ HEABIKUMOCTH,
NzparenncTBo: Jeno, 1997 r.;

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

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

8.2. UTH®OPMAIIMOHHO-AHAJIMTHYECKHAE MATEPHAAJIBI

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

2. 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

JMama ouenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONPEALIACTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

MIpeACTaBIsIET COOO0 MpeAIoNoKeHe, IPHHUMAaEMOe KaK BEpHOE U Kacatoleecs (aKToB,
YCIOBUH WJIM OOCTOSITEJIBCTB, CBSI3aHHBIX C OOBEKTOM OIIGHKH, LEJbI0 OILCHKH,
OTpaHWYEHHSMH OLIEHKH, MCHOJIb3yeMOl MH(pOpManueld win noaxogamu (MeTogaMu) K
OLICHKE.

Joxoouwtii n00xo0:

COBOKYITHOCTH METOAOB OLOEHKH CTOUMOCTH 00BeKTa OIICHKH,
ONPEACICHNN OXKNIACMBIX JOXOI0B OT 00BEKTa OIICHKU.

OCHOBaHHBIX Ha

3ampammuulii n00x00:

COBOKYITHOCTb MCTOJOB OIICHKHM CTOUMOCTH 00BEKTa OLICHKH, OCHOBAaHHBLIX Ha
OIpCACIICHUU 3aTpart, HeOGXO}II/IMLIX JJI1 BOCCTAHOBJICHUA R195(000) 3aMCHICHUA 00BeKTa

OLICHKH, C YUCTOM HU3HOCA 1 YCTapeBaHI/Iﬁ

Hueecmuposannblii N
CyMMa JIOJITa ¥ COOCTBEHHOTO KanuTaja B Ou3Hece Ha IOJAr0CPOYHOI OCHOBE
Kanuman:
Hmozoeasa  eenuuuna | onpenensercss IyTeM pacueTa CTOMMOCTH OOBEKTa OLEHKH TMPH HCIOJIb30BAHUU

pblHOllHOﬁ cmoumocmu
o0vekma OUEHKU:

MOJXOJIOB K OIeHKe W 00ocHOBaHHOTO OIICHITUKOM coryiacoBaHus (0000IIeHNs)
Pe3yJIbTATOB, MOJYYCHHBIX B paMKax MPUMEHEHHS Pa3IMYHBIX MOJXO0/JI0B K OI[CHKE

Kanumaﬂumuuﬂ:

1. ObparieHre YUCTOro T0X0/a WM CEPHU YUCTBIX MOCTYIUICHUH, Kak (aKTHYECKUX, TaK
U OXHUJAEMBIX Ha NPOTSHKEHHHM HEKOTOPOro MEepHojia B DKBHBAJICHTHYIO CTOMMOCTD
KanTajla IO COCTOSHHMIO HAa 3afaHHyl0 nary. 2. IIpu omeHkax Ou3Heca 3TOT TepMUH
0003HauaeT CTPYKTypy KamuTana OusHeca opranusauuu. 3. IIpu omeHkax OusHeca 3TOT
TEPMHH TaK)Ke MOXET 0003HayaTh NPU3HAHKUE 3aTPaT KaK KaluTaJbHOTO aKTHBA, a HE KaK
pacxooB 3a MePUOA

Memoo ouenku:

croco0 pacueTa CTOUMOCTH 00BeKTa OLICHKH B paAMKax OJHOT'O U3 MOAXOA0B K OLICHKE

Oo0veKkm oueHKu:

O00BEKTHI TPaXKTAHCKHX IPaB, B OTHOMIEHHH KOTOPHIX 3aKOHOAATENECTBOM Poccuiickoit
denepaly yCTaHOBJICHA BO3MOXHOCTD UX y4acTHs B TPaXKIaHCKOM 000poTe

Omuem:

JIOKYMEHT, COCTaBJICHHBIH B COOTBETCTBHUHU C 3aKOHOAATENHLCTBOM PdD 00 oOleHOYHOM
JeSITeIBHOCTH, (peiepalbHBIMKU CTAHJAPTAMH OIICHOYHOMN NEATCIBbHOCTH, CTAHIApTAMU U
MpaBWJIaMU  OIEHOYHOW  JIEATENbHOCTH,  YCTAaHOBIEHHBIMH  CaMOPETYIUPYEMOi
opranuzanueil OLEHIIUMKOB, WIEHOM KOTOpOW siBisieTcssi OUEHIIMK, MOArOTOBHUBILUN
OTuéT, NpeJHa3HAUCHHbI AJI1 3aKa3uuKa OLEHKU WU JPYTHMX 3aUHTEPECOBAHHBIX JIMI
(momp3oBaTeneit oruéra 00 OICHKE), CONEpXKAIIUK MONTBEPXKIEHHOE HA OCHOBE
coOpanHOit wH(popMamuu W pacuéToB MpodeccroHambHOe cyxaeHne OIeHIIIKa

OTHOCHTEIILHO CTOMMOCTH 00BhEKTa OLICHKH

IIoox00 K ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, OOBETMHEHHBIX 0011ei MeTofoIorneit

Ilpaso cobcmeennocmu:

IpaBO IO CBOEMY YCMOTPEHHMIO BIIAQJETh, IIOJIB30BAaThCSI M PACIOPSIKATHECS CBOUM
UMYIIIECTBOM, IIepeiaBaTh CBOM MOJIHOMOYHS JPYrOMY JIMILY, UCTIONb30BaTh UMYIIECTBO
B KadecTBE 3ajiora WM OOpPEeMEHATh €ro HHBIMH CcHoco0amH, IepenaBaTb CBOE
HMMYIIECTBO B COOCTBEHHOCTh WJIM B YIPaBJICHHE JIPYroMy JIMIly, a TAKXKe COBEpIIATh B
OTHOIIIEHWN CBOETO MMYIIECTBa JIIOObIe IEHCTBHS, HE MPOTHBOpEYanue 3akoHy. [IpaBo
BJIAJICHUS MIPEACTABISAET cOO0M BO3MOXKHOCTh MMETh y ce0s TaHHOe MMymiecTBo. [IpaBo
TIOJIb30BaHUS TIPEJCTABIAET cOOOH BO3MOXHOCTh HCIOJNB30BaTh HMMymiecTBO. IIpaBo
pacIOpsDKeHHUsT TIPEJCTaBIsIeT cOO0H BO3MOMKHOCTH OIPEAEIATh IOPUIUUYECKYIO CYABOY

UMYIIECTBa (OTUYX/aTh B TOW WK HHOH popmMe, yHHUTOXKATh U T.1.)

Ilpouecc oyenku:

oTpeJieNIeHHast MOCIIeI0BaTeIbHOCTh MPOIEIyp, UCHOIb3yeMas Ul MOJydYeHHS OLEHKU
croumocTH. [Iponecc omeHkn oObraHO 3aBepmiaeTcss OT4eToM 00 OIEHKE, MPHIAFOIINM
JIOKa3aTeNbHYI0 CHITY OLEHKE CTOMMOCTH
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Poinounas cmoumocmeo:

€CTh HamboJiee BEpOsATHAS IICHA, IO KOTOPOH OOBEKT OICHKH MOXKET OBITh OTUYKJICH Ha
JaTy OICHKH Ha OTKPHITOM PBHIHKE B YCIOBUSIX KOHKYPEHIIMH, KOTJa CTOPOHBI CHEIKH
JIEHCTBYIOT pa3yMHO, pacrioiiaras Bced HeoOxomumoil wmHpopMaimed, a Ha BeIWIHHE
LeHBl CHCTKHA HE OTPAKAIOTCS KaKne-THOO dYpe3BRIYAHBIE OOCTOSTEIhCTBA, TO €CTh
KoT[a:

¢ OJIHA M3 CTOPOH CJEJIKH HEe 00s3aHa OTUYXIaTh 0OBEKT OLIEHKH, a Jpyras CTOpPOHA He
00s13aHa IPUHUMATH UCTIOJTHEHUE;

¢ CTOPOHBI C/IEJIKH XOPOLIO OCBEJOMJICHBI O MPEAMETE CHENKU U JICHCTBYIOT B CBOMX
HHTEpecax;

¢ OOBEKT OIEHKM NPEACTABICH HAa OTKPBITBIA DPBIHOK IIOCPEICTBOM ITyONNYHON
odepThl, THITHYHOH ISl aHAIOTHIHBIX 0OBEKTOB OIICHKH;

¢ [IEHA CHCNIKH IMPEICTABISET cOO00H pa3yMHOE BO3HArpaXKIeHHE 3a OOBEKT ONEHKH U
MPUHYKICHUS K COBEPUICHHUIO CHEIKH B OTHONICHHH CTOPOH CHEIKH C Ybel-1u0o
CTOPOHBI HE OBLIO;

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEATIoNaraeTcs B JCHEKHOH popme.

Cobcmeennuk:

¢usnveckoe WM OPUIUYECKOE JIMIO0, HMMEIOINee Ha 3aKOHHOM OCHOBAaHUM IIPAaBO
COOCTBEHHOCTH

Cnpageonusasn
cmoumocmsp

pPBIHOYHAS OLIEHKA, a He OlCHKa, (hopMupyeMas ¢ yueToM crenuduku npeanpustus. 1o
HEKOTOPHIM aKTHBaM M 00513aTeIbCTBAM MOTYT CYLIECTBOBATh HAOJIOAAaEMbIE PHIHOYHBIC
onepanuu WM pblHOYHas uH(opmanusa. [lo npyrmM akTHBaM H  00s3aTEIbCTBAM
Ha0II0jaeMble PHIHOYHBIC OTIEPALIMH MIIH PHIHOYHAS HH(OPMALUS MOTYT OTCYTCTBOBATh

Cpasnumenvnulii
n00Xx00:

COBOKYITHOCTh METOJOB OIICHKH CTOMMOCTH O00OBEKTa OICHKH, OCHOBAaHHBIX Ha CPAaBHCHUU
00BEKTa OICHKM C AaHAJOTHYHBIMH OOBEKTAMH, B OTHOIICHUM KOTOPBIX HMEETCS
uHpOPMAIIUS O [[CHAX CICIOK C HUMH

Cmoumocmv o00vekma
OUEHKU:

pacdy€THasd BCIMYUHA 1 CHBI 00BeKTa OILICHKH, OIpE€ACJCHHad Ha JaTy OLICHKU B
COOTBCTCTBUU C Bbl6paHHLIM BUAOM CTOUMOCTH. COBepH_IeHI/Ie CACIIKN C 00BEKTOM
OLICHKH HEC SABJIACTCA HCO6XOZ[I/IMBIM YCJIOBUECM [JI YCTAHOBJICHHS €0 CTOUMOCTHU

ILlenv ouenku

IpeacTaBJIsICT coboii npeanojaracMoe uCroJb30BaHUC pe3ylibTaTa OLUCHKHU, OTPAXKAIOIICE
Cllydyaun 00s13aTeNbHOM OLICHKH, YCTAHOBJICHHBIC 3aKOHOAATCIbCTBOM Poccuiickoit
(Denepam/m, u (I/IJ'II/I) HWHBIC NPHUYXHBI, B CBA3U C KOTOPbIMH BO3HHKIJIA HeO6XO,IlI/IMOCTB
OIMIpCACICHUSA CTOUMOCTHU 00BeKTa OLICHKH.

Ilena:

IpeACTaBIseT CO0O0H [EHEeXKHYI0 CyMMYy, 3alpalluBacMylo, TMpelaraéMyr WM
YIUTAaYNBAEMYIO YYACTHUKAMH B Pe3yJbTaTe COBEPIIECHHOMN HITH MpeanoaaraeMoil caenku
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MPUJIOKEHHUEN:1. KOIUU JOKYMEHTOB, HOJATBEPK/IAIOLUE IPABOMOYHOCTH IPOBEEHUS
OLIEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

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

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

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

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 rofa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasnenuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

OBHKC ]
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CAMOPE ryn % pyE MASA 115280. Mockea, NlesnHckan Cnoboga 19
OP[‘AHMgAuMQ 115184, Mocksa, afa 10
Ten./akc: +7 (495) 221-04-25
OLEHLLMKOB ;
OBbEAVMHREM NYWLLX armO@z::::ﬁg.::

BbIMUCKA
V3 PEECTPA CAMOPENY/INPYEMOW OPTAHVU3ALMW OLEHLLMKOB

10.10.2024 N232-10/24

HacTosLan B5INUCKa U3 PEECTPA HNEHOE CAMOPEryINPYeMOi OPraH2aLMi OLEHWMKOR BEIAAHA
NO 33R8NEHMIO

Cnecapesoi Hagexaui MNeTposHsl
(D0, 3RETENR M NONHOE HIAMEHCRIHNG CRTS-RAI]

ortom, 410 Cnecapesa Hagexaa lNerpoesa

(DAD. ougscpa)

ABNAETCA YNeHOM Hexommepyeckoro naprxsepcrea «CAMOPETYIMPYEMAR OPTAHU3ALINA

ACCOLIMALIMK POCCUACKMX MATMCTPOB OLIEHKM» 1 BxmioueH (a) B peectp OLeHLLMKOB

22.06.2021 r. 33 perncTpaumMoHHsim Ne 2132

(CRRAR-UAR © HAM A WIEHITRI & CIVODNYH DY opr

Mpaeo OCYLYECTBNEHWE OLIEHOYHOM ACATENLHOCTH  He NPUOCTaHOBNEHO

{CRRARHHA O NPHOCTIHORIGHIM NPAEI OCPERCTRNGHIE CUEHOUHOR ARRTENLHOCTH)

Homep 036726-3, or 15.05.2024 no HanpaeneHuo «OueHka BulHecas, CPOK ALNCTBMA A0

15.05.2027
Homep 039611-1, or 24.06.2024 no HanpaaneHno «OUeHKa HEABXUMOCTVY, CPOK ACNCTBMA 40
24.06.2027

fc o *$: ATTOCTATE @ OENICTIA CURMOHON 20 ATEM WHOCTH € YISt HINDIRMHLS OUSHOOR ARRTE M-OCTH)

oM. Npunoxexne
(Ml QIO H s Mo O , CON R B POOCTRO “WINHOR CINORE Y AMOyenCE ORMdraaegm Oudvupteod)

JaHHbIe (BeAeHWA NPEAOCTABNEHE N0 COCTOAHMIO Ha 10.10.2024

Jara cocragnenns esinucky 10.10.2024

PyxoBogurens [lenapTamMenTa eguHora peecrpa /
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KBAAU®HUKAIIMOHHBIN ATTECTAT
B OBAACTH OIIEHOYHOMY AEATEABHOCTH

No  036726-3 « 15 » mag -~ 2024 1

Hacroamuii keaAn(HKaNHOHHELI aTTeCTaT B 06AACTH ONEROYHOH
ACATEABHOCTH 10 HANpaBAEHHI0 ONEHOYHOH ACATEABLHOCTH

«Onenxa 6usuecan»

BLIAQH Caecapesoii Hanexae Ilerposue

Ha OCHOBAaHUH pemrenus ereparbHOro 6104KeTHOTO yUpeKenus
«DeseparbHbli pecypCHbIH HeHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

ARpeRTop S~ ‘ L - A.C. Bynxun

KBaAHqJHKaU.HOHHblﬁ aTTeCcTaT BhljgaeTca Ha Tpll roga zxeﬁcrsyeT
aox 15 » mas 2027 r.

A IO Maceun, ST 1 e LI L
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POCIOCCTPAX

NMONKUC Ne79/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTH OUSHLW MK
Hacmoswui Monuc esidan e nodmeepxGenue mozo, Ymo Jaxmoven [Jo2080p CMPaxosaHus OMeemcmeeHHoCMmu
ouenwuxa N9 79/2024/CI1134/765 om 26.02,20242, (danee - fozoaop) 8 coomeememauu ¢ fIpasunamu cmpaxoeanust
OMEeMCMEeHHOCTIU OUSHLUUKOES U IOPUAUYOCKUX MUY, JXMOYAIOUWUX GO2080PE! HE NPOSEOEHUE OUEHKU (MUNOBX
(edummix)) N9134 MAQ CK «Poczoccmpax» & pedaxyuu, dedcmeyroujed Ha daemy 3axmovexus flozoeopa, u Wa
OCHOBANUU 3aR0NCHUS Ha CMPAaxosanue.

CTPAXOBATENb: Cnecapeea Hadewxda Mempoena (MHH 504007860133)
oA m“&d“:g,%?,":,go 30 000 000 (Tpuduyams MUNIUOHOS) pybned
"“"g',,,’&?,%‘fg,,m%“ 30 000 000 (Tpuduams munnuoxos) pybned

®PAHLUM3A, PYB : He ycmanoanena
O AT m,f::,:?: Edunospemerno, 6e3HaNUYHbIM NAGMEX0M
cvox(nﬂwlc 'c,a','mu' oa"omu: c «21» mapma 2024 2. no «20» mapma 2025 2.

06 omp o w¢ G cmamouv [

OBbE A OO Gmpaxommam no oﬁmﬂmwmeau.

KT CTPAXCRAHMA: npwwmm yuepla 3KawuKy, 3SUNONUGWOMY 020800 Ma npoudonuo omsmm u (uny)
MPOMEUM JIULEM 8 POIYNLMAMS OCYUPT Cmp HOCITN.

Cmpaxossm cnyvaem 0} GOMYIUBLULINM & momyno cuny pewerven cyde

(spéumpamo cyoa) unu wu:wamu? Cmpaxoswuson gawm nousurenun yuwepta dsdomeusmy

(O Cmp oS @ peldynsmame rapywenua mpebosanuld edepsmeny

mnﬂapmoaouemu CMaNdRENICe U NPBGUN CUBHONMOT OBRMEBNLHOCMIL, YCMANOBMBMNX

caMopeynupyesod CPEanuIayued OUSHUUNCE, “NSHOM KOMOPoU Cmp e
uouonm NPUMILWE YA Yuepts

poa.  MpLSL & meve cpora Sel HO80s0pa CIMPEX08aHUR,
npousooamm 8 MEYSHUS CROKE i d ny, yoma HHO20  3EXOHOOSMENBECMBOM
FbocMOodcpaumey..w—--.nunﬂc 0 iR, HO He Bonse mp#x nam,

LoomoeepHocme Gemuutsl pamowiod um unod cmoomrlu O6BLAKME UMK, YEMBaNORemod
8 omweme 08 CUBHNS, YCMAHABNUEIBMGCA BCTYNUSWIUM 8 JAKOWWYO Clity pewesvenm cyda

(8p6umpaxHO30 Cyda)
Mod ¢ DN Ywepbs (apeda) NOHUMISMCA HACMYNNOHUe CoBMMUT MU YTNGeuL,
CTPAXOBOW CNYYAMK: o
1Doﬂcmaw{ﬂ-“ ), Apeeduiee X Npu yuerta, Gus donyweno & npedensx
cpoa ,rm; U & npsdenax MepPINMOD omp
] meppumopus Poccudonol Pedepatun
2 .aamoo dedcmeun (deaonanm) npUeadwea0 X apu yyoepsa, © W dama
cocmaenexun omwema o6 oueHre
3 Ywepb Baaodomuato (1RM & DEYY OCYUBCMENEHUN OYEHONHOU 0BRMENLHOCTIY
Bl NMpUSUEN 8 MPECENEX MEPOWNCHUL CMPEXOSEHUH, 8 MEKME @ Npedenax cpowa dedk
A0L0BOLE CINPOXOEANHUN.
4. Bueodonpuolp ) npedt ok 406 mpeb o N Y 0
8 COOMasmemeuu ¢ aawnobamwrcou P@
5 Ha coeep R in), npused K MPUNUHEHING  ywepla,
oL X ydo 0 & st SEROHOO cmes  Pocculcxod  ®edepayuy,
NPedLAANREMLIM K OUEHLYLNSM.
Cmp P Y o CoOf ) ¢ yenosummy foeoecpa
CTPAXOBAR NPEMMUSA: Hi Ameapwiaem, WG EMPSNOBAN NDSMUR ONNAWHS, [020800 CMPEXDRAKLS

SOMYNUN 8 OSHCMEUS.

Cmpaxosujux: Cmpaxogamens:

MAO CK «Poczoccmpaxs Cnecapeea Hadewda NemposHa

Juperimop No XMmOVEsLIM NROBKIMEaM DASEUMUS

Kopropamuesex npodax i no 2. Mocvea J6MP

Fr L X //I\-{ a
L L Cck  (Komapruyxas M.A.) o (Cnecapeea H.11.)
Mo yULILIPAN

«263 (poapans 2024z
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POCTOCCTPAX

MOJIUC Ne 112/2024/CMN134/765
CTPAXOBAHMA OTBETCTBEHHOCTU IOPUANMYECKOIO NIULA,
SAKNIOYAIOWENO AOroBOPLI HA NPOBEAEHWE OLIEHKW

Hacmoswwid Monue emdan @ nodmupndum mogo, Yymo 3akmoyen [jo2060p CMPAXOGINUN OMEEMCMEBHHOCMU
mpuduwcmonum, 3ANMOYEOUe20 O Pl Ha TPOSeJe oyennu Ne 112/2024/CI1134/765 om 20 mapma 2024 2. (danee

- foeceop) 8 coomeemcmeuu ¢ pagUNEMU CMPaxXOGaHUs OMEEMCMECHNOCIU OUEHIUNOE U IOpUdUYacKUX nuy,
2axmo wux do phd HE NP o oyeHku (Munoesix (odunux)} N2134 NAQ CK wPoczoccmpaxs & pedakyuu,
delicmayrouwed Ha damy 3axno A PR, U Ha HUR H8 CMPaxXoeanue.

CTPAXOBATEND: 06‘““"700 c OCPGHWQ’HO& omeemcmeenNHoCmbO
" «Ouewka Busneca u Kowcanmunes (OO0 «OBHKCs) (MHH 7732504030)

IOPUOUHECKMIA ANPEC: 125212, 2. Mockea, yn. Admupana Maxapoea, 4.8, cmp. 1
OSWAS CTPAXOBAR CYMMA: 500 050 000 (Mamscom MunnuUoHoe NAMLGeCAM mbicay) pybneu

oﬁ.‘gﬂmg’my 500 050 000 (Mamecom MunaUOHOE NAMLGecAm meicay) pybned 7

®PAMWMIA:  He ycmanoanena

C'I'Prs(ogo‘ : " mml y 'HT: Coznacwo n. 6.2 Jozosopa

CPOKUEWCTBWA ROTOBOPA o 0., anneng 2024 2. no «03» anpens 2025 2.

{CPOK CTPAXOBAHMWA): ke osole
O6pexmom cmp. e = pacai Cmp NOSTA, CERIBHMWE ©
pucKom:
- GINMSAMCMEEHNOCTIU 38 HEDYWEHUE O 08 HE NPCES0eHUE OUEMAL,
OBBLEXT CTPAXOBAHWA: - DIMERMCTIOEHHOCITIV 38 MPUYUHEHLE apeda LMy X ML & PASYNE HADY

mpeboeanull Dedepamac20 JaxoHa o 29 wWans 1938 & M 13M3¢060mmwmdamummnu
0 Pocculicnod Cedepsyuis, PeOEpITans CMAHNCSHMOS OUBHKY, UMbIX nopuamuwvw MDIO0ALX
axmos Pocculonod @edepsyuu 8 OBy QueHcsHod 0o KO, CManap v npasun
OUEHOMHOT DENENSHOCITV.
Crpuxomew CySaen Mansemes yormasoenerysill ECmynuaiiud 8 33K0HNYN CUNY pewenues cyos
(opGumpaxnoeo cyda) umu NpuanGHHLIT  Cmpaxosuymos ghawm  (pUUNenus  OLoCmBuAMY
(Be2delcmauem) Cmpaxoeamens i (Inu) CuBKLIKE, SaxNOvUsLMEe co Cmpaxcesmenes mpydosol
doaoaop:
- Yuwpba e peay napy [+ O HE NPOBEdeHUN OUEHNL,
< EPOCE UMYWOCITNY MPEMbUX TUY & PEIYALIIAME Hapywerts Mpeboeanul Cadepanhuna0 Mrons
om 29.07.1958 & Mo 135C3 «O8 ouswouwol desmenswocmy a Poccudowod @edepayuus,
Gedopansnsx cMaHdanMos OUBHNL, UHEX HOPMAMUENLI NPABCEEX BXMos Pocculonnd Cedepayuy
8 OORACTIU OUSHONHDL GERAMB RSNV, CITARMAINOS U (PEEUN OUEHIANNOG JOAMENEHOCTIU.
Boamewmnue yuepba, Npuuwenncso @ mevenve cpoxa dsdoemeus .aoaoaopa wmxnunmv
NPOUISOAUMER & [NENEHUE CPOXE UcHOeod daswocml, yon
Poccvﬂwﬂd’odapeuw»adwnyaaﬂlwsmmaoaamamrmm nanoboneempex nem.
CTPAXOBOR CNYHAR: Mod ghawmom (apeda) no N HECMYNeHLe cobesmud, N YCAoaIN, Yma:
¢ 1. Redemeue (ﬁo.xhdcmm), npusedwee K NPUNUHEHLO yuspda, Geino onyIIeNG 8 Npadenax Cpoxa
dedomeun OOEOS0PS CMPAXCEBHUA U € Npedenax Meppumopul cmpax m Tappumop
A A mappumapts Pocouicrald edepayul.
2 aamoa dedomaur Mr)cmm) NEURedEss K NDUNLHERUD ywepba, cYumeemcs Osma
cocmBaanenua omvema of cuenxe
3 Yiwepb Beodonpuobpemanns tas & Pe3yNsmamme OCyWscmaneHus OusHo MO deamemaocmu Gaun
NEUNLHEH & Npedenax MeppUMOPIN CMPax0sanus, @ manwe o npadesax cpoxa delcmeun COS0800E
CMPaxXDeanUR.
4 Bneand O RAMY MPOARAENEHD DBCCHOBARNOE MPEtOSEHUE 0 GOIMIWONUY yuwpsa g
CONMEBMEMEUU C SEROHONSMENLCEok PP,
5. Ha sowrenn cosepuweHus delcmeus (Be3delcmaun), NpUesdwes0 K NpUMUNeNII0 ylyepsa, oy
yooenemaopan mpeGosanunw sawoncdamenscmea Pocculicxol Pedepsuut, NPSTLAIMAGMEN K

OUBHLUNENM,
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