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OTYET Ne 78-23108/2024/8-0

00 oOlleHKe CTPaBeAJIUBOI CTOUMOCTH MPAB COOCTBEHHOCTH HA IIEHHbIEe OyMaru:
penosutapHblie pacnucku Globaltrans Investment ORD SHS, kox ISIN:
US37949E2046, mecto xpanenusi B HP/l B kosinuecTBe 1 mr., craryc: He

3a0JI0KMpOBaHAa

3AKA3YMK: AKIIMOHEPHOE OBILIECTBO /i
«YTIPABJISIOILA ST KOMIIAHUS « MO KAIIUTAID { &

HUcnioHUTENB: OO0 «OBUKCy»

OCHOBAHUE JJI4 OLIEHKU.

JToroBop Ne 78-23108/2024-0 ot 21.02.2024 1. n
3aganue Ne 8 or 22.10.2024 r

JIATA OLIEHKU: 21 OKTSBPS 2024 T.

JIATA COCTABJIEHUS OTYETA:
22 OKTSBPS 2024 1.
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B coorsercteun ¢ orosopom Ne 78-23108/2024-O ot 21.02.2024 1. u 3agaunem Ne § or 22.10.2024 r.,
3aKIIOYEHHBIM MEXIY AKuuoHepHOe 00wectBo «Ynpaenswowas koMmnanns «Mon Kanuran» (3axazuukom), H
000 «OBHUKC» (Mcnmomuurenem), Ouennmk McnonHuTens npopen OLEHKY COPABEUIMBOH CTOMMOCTH NpaB
cOOCTBEHHOCTH Ha IleHHbIe OyMaru: fgemosmrapuble pacricke Globaltrans Investment ORD SHS, xoz ISIN:
US37949E2046, mecto xpanenus 8 HP/] B komuectse 1 1uT., craTyc: He 3a010KHpoBaHa.

Onenka mpousBeleHa [0 COCTOsHHIO Ha 21 oxtabps 2024 r., mocne MOTyYeHHS HCXOTHEBIX JAHHLIX,
O3HAKOMIICHHS C TIPaBOBOH, QJHHaHCDBoﬁ, TeXHHYECKOH JokymeHTanuell u uH(popMaimelf, KoTopas
HCIIOJIB30BANIACK IPH PACUETE CHPAREUIMBOH CTOMMOCTH 00beKTa OLeHKH. 1elb OLeHKH: OIpeneneHne CTONMOCTH
YHCThIX dKTHBOB [I4€BbIX HHBECTHLIMOHHEIX poHI0B nmoj ynpasnenuem AO YK «Moii Kanuran», B COOTBETCTBHH
¢ monokeHusmMu crathi 37 demepanbHOro 3axoHa Nel56-03 «O6 HHBECTHIOHHBIX donmax», ¢ yderom
Tpeboranmii Ykazanus Banka Poccuu ot 25.08.2015 N 3758-V «OG onpeie/neHun CTOHMOCTH YHCTBIX AKTHBOB
HHBECTHIIHOHHBIX ()OHIOB, B TOM YHCJIEC O [IOPAJIKE PacueTa CPeIHEr0/I0BOH CTOMMOCTH YUCTHIX aKTHBOB I1aCBOI'0
HHBECTHIHOHHOrO (hOHIA M YHCTBIX aKTHBOB AKIIHOHEPHOTO WHBECTHIIMOHHOrO (OHIR, PACYETHOH CTOHMOCTH
WHBECTHIMOHHBIX [1aeB [ACBBIX HHBECTHLHOHHBIX (OHIOB, CTOHMOCTH HMYIIECTBA, NMEPENAHHOrO B OILIATY
HMHBECTHIHOHHBIX TIAEB.

OmeHKa BBIIOJMHEHA B COOTBeTCTBHM ¢ TpeboBammamu @enepambHoro 3akona «0O6 oIeHOTHOH
nearenbHOcTH B P®» ot 29.07.98 r. Ne 135-®3 (B meiicTeyromie#i pemakmum), «CTaHmapTaMe  OIEHKH,
00s3aTeNEHEIMHE K TIPUMCHCHUIO CYOLEKTAMH OLCHOYHOM AESITeNEHOCTHY, YTBEPKASHHBIME MHHHCTEPCTBOM
3KOHOMMYECKOr0 pa3BuTus U Toproenu Poccuiickoi ®enepanun: @CO 1, ©CO I, ©CO I, @CO IV, dCO V,
©CO VI, @CO §, MC®DO 13, a taxke B cooTBercrsuy co CTaHIapTaMU M NPABHIAMHE OLIEHOYHOH METEIbEHOCTH
APMO. Obpaularo BHUMaHKME, YTO 3TO NMCbMO He sABisercs OTyéroM 00 OUEHKe, & TONbKO npeasapser OTYET,
IIpHBENEHHBINA amee.

B pesynvmame npogedenHozo uccnedoeaHlus, Ha OCHOBAHUL NOTYYEHHOU UHPOPMAYULY, COTAHHBIX 0OLYUX

U CHeyuanbHulx donywjeru, no cocmoanuw Ha 21 okmadps 2024 2.
UIMOEOBAA GEAUYUHA CIPAGEOAUCOT CTOUMOCIMU APaA8 COOCMEEHROCHIY HA YeHuble OyMaziL: 0eno3umapHoie
pacnucku Globaltrans Investment ORD SHS, k0d ISIN: US37949E2046, mecmo xpanenus ¢ HP/ 6 konuuecmee |

wm., cmamyc: He 3a6ﬁoxup08aﬂa. cocmaendem.
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OTYET OB OLIEHKE CIIPABE/IJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

1. BBEAEHHUE

1.1. BAJAHUE HA OIIEHKY

Jauubiii pa3men oTuéra 00 OIleHKe cocTaBiieH B cooTBeTcTBHHU ¢ JloroBopoMm Ne 78-23108/2024-O ot 21.02.2024
r. 1 3aganuem Ne 8 ot 22.10.2024 r.u npencTaBIeHHBIMU 3aKa34MKOM TIOKYMEHTAMH.

npaBo CcOOCTBEHHOCTHM Ha IIGHHbIE OyMard: JIemo3uTapHbIe
pacnucku  Globaltrans Investment ORD SHS, xox ISIN:
O0BbeKT oleHKHU

US37949E2046, mecto xpanenus B HP /] B konuuectse 1 mit., MmecTo

xpanenus B HPJI B konuuectse 1 mT., cratyc: He 3a0J0KHpOBaHa

HmylecTBeHHbIE TPaBa Ha O0BEKT . .
IIpaBo o011ei 101eBOM COOCTBEHHOCTH

OlleHKH

OO0pemMeHeHus (OrpaHUYeHUSs) JoBepurenpHoOE yIpaBicHUE
IIpaBa, yuutbiBaeMble IPH OlleHKE IIpaBo coOcTBEHHOCTH
OO0peMeHeHus (OTpaHUYEHUS) He 3aperucrpupoBansl

OTIPEJICIICHHE CTOMMOCTH YUCTBIX aKTHBOB MTaeBLIX
WHBECTHIIMOHHBIX (oHmoB mon ymupasmeHueM AO YK «Moit
Kanuram», B COOTBETCTBHMM C MOJIOXKEHUSIMU CTatbu 37
®enepanpHOro 3akoHa Nol56-D3 «O6 HHBECTUITMOHHBIX (POHIAXY,
¢ yderoM TpeboBaHmii Ykazauus banka Poccun ot 25.08.2015 N
3758-Y  «O06 ompenaelieHUd CTOMMOCTH  YHCTBIX  aKTHBOB
Lean oneHKkH WHBECTUIIMOHHBIX (OHJIOB, B TOM UYHCIICE O TIOpPSJAKE pacuera
CpPEIHETOIOBOM  CTOMMOCTA  YHUCTBIX ~ aKTHBOB  I1a€BOTO
WHBECTHIIMOHHOTO (OHJA M YHCTBIX AaKTHBOB AaKIMOHEPHOTO
WHBECTUIIHOHHOTO donma, pacdyeTHOU CTOUMOCTH
WHBECTUIIMOHHBIX TIa€B TAEBBIX HWHBECTHUIIMOHHBIX  (HOHJIOB,
CTOMMOCTH UMYIIIECTBA, MEPEIaHHOTO B OILIATy WHBECTUIIMOHHBIX
I1aeB»

CrpaBe/yTiBasi CTOMMOCTh B COOTBETCTBHH € MeEXTyHAPOIHBIM
Bua croumoctu craggapToM ¢uHancoBor otdetHocTH (IFRS) 13 «Ormenka
CTIPaBEIIMBOI CTOUMOCTH.

Bun cromMoctd - cnpaBemnviBas CTOUMOCTh B COOTBETCTBHU C
MesxmyHapoIHBIM cTaHgapTOM uHaHCOBOM oTyeTHOCTH (IFRS) 13
«OrneHka crpaBeIlTMBON CTOMMOCTH.

VYka3zaHHBII CcTaHIApT OMpenenseT MOHATHE «CIpaBeIHBas
CTOMMOCTB» KaK IIeHY, KOTOpasi Oblia OBl MOJydeHa TPU MPOAAKe
aKTHBa WJIM YIUIa4eHa MpH TMepenave o0s3aTenbCcTBA B XOJC
OOBIYHOM CHIENIKA MEXIy YYaCTHHKAMHU PhIHKA HA JIaTy OLEeHKH (TI.
9 MC®O (IFRS) 13).

CrouMocTh  ompezensiercss 0e3 ydera HAJIOroB, KOTOpBIC
YIUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOJATEILCTBOM Poccuiickoit
denepanyy WM HHOCTPAHHOTO TOCYAAPCTBA NPU PUOOPETCHUY U
peanu3anuy yKa3aHHbIX aKTHBOB.

[peanocbuUIKH CTOUMOCTH:

IIpeanochblIKu CTOUMOCTH

» TpEANoiaraeTcs Celika ¢ 00bEKTOM OICHKH;

» YYaCTHHUKH CJICIIKH WU MOJIb30BaTeIN 00BEKTA SBISIOTCS
HEOIIPE/ICTICHHBIMH JTUIaMH (TUTTOTETUYECKHUE YYACTHHUKH );

» nara orieHku — 21 oktsaops 2024 r.;

» TpejnoyiaraeMoe HCIOJb30BaHHEe 00bekTa — Haubosee
s dexruBHOE ucHoNb30BaHMe. s 1ened HacTosmen
omleHKH moja Hauboliee A(H(HEKTUBHBIM HCIOIH30BAHHEM
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OTYET OB OLIEHKE CIIPABE/IJIUBO CTOUMOCTH IMTPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATHU

MMOHUMAETCSI TEKYIIee UCTIOIb30BaHUE O0BEKTa OICHKH (T1.
6 ®CO I, . 17 ®CO 11, . 29 MCDO (IFRS) 13;
» Xapaktep CACIKH - JOOpOBOJBbHAS CACNKA B THIMYHBIX

YCIIOBHSIX.
OcHoBaHus [ YCTaHOBJICHUS TPEIANOCHUIOK: BUJ CTOMMOCTHU
«CTpaBeNIuBass» TMOJUICKUT OINPEICICHUI0 B COOTBETCTBHH C
uensmu oneHku (Ykaszanue llentpansHoro banka Poccuiickoit
Oeneparuu N 3758-Y ot 25 aBrycra 2015 roga).

CrnenuajbHble JONMYIIEHHUs

Hurie CYIECTBCHHBIC JOMYUICHUSA - IIPU OLICHKC O6’BCKT3 OLICHKU
YUUTBIBACTCA IIPaBO CO6CTBCHHOCTI/I Ha O6’b€KT OLCHKH, CKUJIKH Ha
(bhakTHyeckOoe MpaBO  OOWICH  JOJCBOW  COOCTBEHHOCTH U
JIOBEPHUTEIILHOE YIIPABJICHHE HE BBOISATCS.

Heo0xoaqumMocTh NpHUBJIeYEeHUS
BHELIHUX OpraHu3anuii )
KBAJIM(PUIMPOBAHHBIX  OTPACJIEBBIX

CrIenMaJaInucToB

He npusnekanuch

JlaTa omeHKH

21 okrsops 2024 .

Cpoxk npoBeeHusi OLeHKH

Ornenka npoBenena 22 okrsops 2024 r.

OrpanuyeHusi OLeHKHU

v" Muenne ONEHIIMKA OTHOCHTEIBHO CIPABEIMBON CTOMMOCTH
00BeKTa IEUCTBUTEIHLHO TOJIBKO HA ATy OIEHKH, YKa3aHHYIO B
JTAHHOM OTYeTe, W JIMIIb I Iesiel U QYHKIMH, yKa3aHHBIX B
nmaHHoM ordete. OIEHIMK HE TPUHAMAeT Ha ce0si HUKAKOW
OTBETCTBEHHOCTH 3a H3MCHCHHE MMOJIUTHYCCKUX,
SKOHOMUYECKUX, IOPUIUYCCKUX M HWHBIX (DAKTOPOB, KOTOPHIC
MOTYT BO3HHUKHYTH ITOCJI€ ATOM AThI U MIOBJIUATH HA PEIHOYHYIO
CUTYAIIHIO, M, KaK CJICICTBHE, HA CTOUMOCTEL OOBEKTA.

v' ChpaseiiBas CTOMMOCTD IIEHHON OyMard OKpyrJjieHa JI0 JBYX
3HAKOB IOCJIE 3aIISTOMH.

v OTYET IOCTOBEPEH JIMIIIb B TIOJIHOM 0ObEME ¥ JIMIIb B YKA3aHHBIX
B HEM IIEJIAX;

v’ 3aKIII0YEHHE O CTOUMOCTH, COJIEpPIKAIIeecs B OTUETE, GasupyeTcs
Ha JTAaHHBIX O CIIOXKMBIIEHCS CHUTyallill Ha JaTy MPOBEACHUS
omeHku. OAHAKO, TH TPENNOIIOKEHUS MOTYT H3MEHHTHCS C
TEYEHUEM BPEMEHU;

v\ OT OUEHIIMKa He TpeOyercs TMOABIATECS B Cyjae WIH
CBUETEIECTBOBATH HHBIM CIrocoooM o MTOBOJY
MPOM3BENIEHHON OIICHKH, MHAYe KaK M0 O(pUIINAITEHOMY BBI3OBY
cyna;

v OOBEKT OLICHKH HE

o0namaer KaKUMHU-IIMOO CKPBITHIMU

(akTOpaMu, KpOME OrOBOPEHHBIX B HACTOSILEM OTYETE,
KOTOpbIE MOT'YT ITOBJIUSITH HA €70 CTOUMOCTH;

v/ OTYEeT CONEPXKUT MNPOPECCHOHAIBHOE MHEHHE OICHIMKA
OTHOCHUTENILHO OIICHUBAEMOM CTOMMOCTH OOBEKTa OLEHKH U HE
SBJISIETCS] TapaHTHEH TOro, YTO OOBEKT OLIEHKU OYyJET MPOoAaH Ha
CBOOOJHOM PBIHKE I10 LIeHE, YKa3aHHOU B JAHHOM OTYETE;

v/ BCe pacyeThl B paMKax OTYETa MMPOBOMISATCS C HUCIOJIB30BAHUEM
BCTPOEHHBIX cpeAcTB mporpammbl Excel u3 makera Microsoft
Office. PesynbraTel pacyeToB NpUBEACHBI B YIOOHOHM st

BOCIIpHATHS PopMe (MCTIONIB3YETCS] OKPYTIICHNUS).
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OrpannyeHusi Ha UCIOJIb30BaHME,
pacnpocTpaHeHHe H MyOJIHKALHIO
0T4YeTa 00 OLleHKe 00LEKTA OL[eHKH.

v" Oruer 00 OIleHKE MOXKET OBITH KCIIONE30BaH 3aKa3UUKOM TOJIBKO
JUIS  pacdyera CTOMMOCTH  YHUCTBIX  aKTHBOB  IACBBIX
uHeCUNTOHHBIX (oHIoB Ton ynpasiaeaueM AO YK «Moit
Kamuran»y. HWcnonmb3oBaHue pe3ysibTaTaoB  OIEHKU  JUIS
MIPOBEJICHHSI CJICIIOK HE MPEIITOoJIaraeTcsl.

v' Jlns yKa3aHHBIX LeJIed OTY4eT OO0 OLEHKE MOXKET OBbITh
HCITOJIB30BAH B TCUEHHE MISCTH MECSIICB C IaThl OLICHKH.

v Hu 3aKa3uuK, HY OLIEHOYHASA KOMIIAHHS, HU OLEHIIUK HE MOTYT
UCIOJB30BaTh OTYET HMHA4Ye, YeM OTO MPEIyCMOTPEHO
HacTOSIIUM JIOMOJIHUTENbHBIM cornameHueM. OTdeT WiIn
Kakasg-mubo ero uactb HE MOTYT OBITh TPEIOCTaBIICHBI
3aKa3uMKOM JIIi MCIOJIB30BAHUS B IIENIAX pEKIaMbl, IS
MEpONPHUITHH O  CBS3IM € OOIIECTBEHHOCTHIO 03
MPEIBAPUTEIBHOIO MMCHbMEHHOTO COTJIACOBAHHUS C OLICHOYHOM
KOMIIaHHUEH.

(I)opMa COCTaBJIEHHSI 0TYETa 00
OIICHKE

v' Oruer cocraBisieTcss B (OpME JOKYMEHTa Ha OyMaKHOM
HocuTene, Moo B GopMe 2MEeKTpOHHOTO JOoKyMeHTa (daiina) B
(dhopmare pdf, moANMCAHHOIO YCHIICHHOW KBaIM(DHUIIMPOBAHHOM
AJIEKTPOHHOM MOJIIMHCKHIO OIEHIHMKA, IIOJATOTOBUBIIIETO OTYET 00
OIICHKEe, W YCWJIEHHOW KBaIM(UIIMPOBAHHON JIEKTPOHHOMN
NOJIIACHI0  EIWHOIWYHOTO  HWCIOJHUTENBHOrO  OpraHa
OIIEHOYHOW KommaHuu. B ciydae nepenaym 3aka3yuKy oT4yeTa
00 oreHke B popme MOKyMeHTa Ha OyMa)KHOM HOCHUTENE OTYET
00 OIleHKE TPEIOCTaBIACTCA TaKkkKe B (OpPME DIEKTPOHHOTO
nokyMmenTa (¢aiina) B popmare.pdf.

®opMa npeacTaBJeHUsI UTOTOBOI
CTOUMOCTH

Pesynbrar omeHkm (MTOrOBasi CTOMMOCTh OOBEKTAa OIICHKH)
JIOJDKEH OBITH MPEJICTABIICH:
v B Buae uHcia (ABIATBCS PE3YJIBTATOM MATEMATHYECKOTO

OKpYTJICHUS);
v Bamota — py0ib Poccuiickoit deneparin

Cnenuduyeckue TpedGOBaAHUS K
oT4eTy 00 OLleHKe.

v Ortuer 00 OIEHKE IOIDKEH OBITh COCTABJIEH OIEHINUKOM, B
OTHOIIEHWH KOTOPOTO CO CTOPOHBI CaMOPETYIHUPYEMBIX
OpTraHHU3alHi OIEHIIMKOB HEe TPUMEHSUIHCH B TEYEHHUE JIBYX JIET
B KOJHYECTBE NBYX W 0Ooiee pa3 Mephl TUCIHUILTHHAPHOTO
BO3JICHCTBUS, HE UMEETCS] HECHATHIX FIIM HEMOTAIICHHBIX Mep
JTUCIIHTLTTHAPHOTO BO3JCHCTBYS, MPeTyCMOTPEHHBIX
OenepanpHbIM 3ak0HOM OT 29 miomst 1998 1. N 135-03 «O6
OLICHOYHOU nearensHOCTH B Poccuiickoit @enepanuny, a Takxke
BHYTPEHHUMH JTIOKYMEHTaMH CaMOPETYIUPYEMbIX OpraHU3aIuii
OIICHIITUKOB, W CTaXX OCYIIECTBICHUS OIEHOYHOHN JeITeITbHOCTH
KOTOPOTO COCTaBIISIET HE MEHEee TpeX JIeT Ha JaTy OIICHKH,
HAIAYUE Yy  OICHIIMKA  HENpPEphIBHOTO  WIEHCTBA B
CaMOpeTyJIMPyeMOil OpraHU3aliy OIEHIIIMKOB B TEYEHUE JIBYX
JIET Ha JaTy OIEHKH.

Ouemca MPOBOAMTCH B COOTBETCTBHH

v' ¢ ®enepanbHbIM 3aKOHOM 0T 29 mronsa 1998 r. N 135-03 «06
oneHouHOM  gesrensHOCTM B  Poccuiickoit  denepannmy»
(mocnemHss IEHCTBYOMIAS PEAAKIIHS);

v' ¢ ®enepanbHbIM 3aKOHOM OT 29 HOs10pst 2001 1. Ne 156-D3 «O6
WHBECTUIMOHHBIX  QoHAax»  (mOCHemHsss  JeHCTBYIOIIAS
penaxuus).
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OrneHka IpoBOANUTCS B COOTBETCTBUM ¢ DeepaabHbIM 3aKOHOM
oT 29 uronst 1998 r. N 135-D3 «O0 oueHOYHOH AEATEILHOCTH B
Poccutickoit @enepannm»

Otuer 00 OLEHKE - NMHCBMEHHBIH JOKYMEHT, OTBEYarOLIHH
TpeboBanusiM cT. 11 @DenepansHoro 3akona Ne 135-O3 or
29.07.1998 «O06 oueHouyHOH [nesATenbHOCTH B Poccuiickoit
Oenepanuny», PenepanbHoro 3akoHa Ne 315-®3ot 01.12.2007u
®denepanbHBIX CTaHAAPTOB OLEHKH, YTBEPXKACHHBIX [Iprkazammu
MunskoHompaszsutus Poccun:

OCO 1 «Crpykrypa ¢enepanbHBIX CTaHAApPTOB OLEHKH |
OCHOBHEBIC TOHATHS, WCIOJNb3yeMble B (eepalbHbIX CTaHIapTax
olleHKW», yTBepxaeH [Ipukazom Munskonompassutus PO ot 14
anpenst 2022 r. Ne200;

Tpebosanust k coxepxkannio OTuera O®COIl  «Bumpr crommoctu», yTBepKIeH llpukazom
00 omeHke Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

®CO Il  «IIpomecc  oreHkw», yTBepKaeH llpukazom
Munskonompazsutus PO ot 14 ampens 2022 r. Ne200;

®CO IV  «3amanme Ha OICHKY», yTBepxkacH IIpukazom
Munskonompazsutus PO ot 14 ampens 2022 1. No200;

DOCO V «lloagxompl 1 METOMBI OIIEHKWY», YTBEPKeH [Iprukazom
Munskonompazsutus PO ot 14 ampens 2022 1. Ne200;

®CO VI «Otuer 00 omenke», yrBepxaeH llpukazom
Munskonompazsutus PO ot 14 ampens 2022 1. No200;

DOCONS8 «Omenka OusHeca», yTBepkaAeH IIpukazom
Munskonompazeutus PO or 1 urons 2015 r. N 326;

A Takxe ¢ ydeToM TpeOOBaHMA K OTYETY 00 OIICHKE PHIHOYHOMN
crommoctu Om3Heca - CTO APMO 4.01-2008, yTBepKICHHBIM
Pemrennem Ipesnmnyma HIT «cAPMO»y ot 16.01.2008

1.2. CBEJIEHMSI O 3AKA3UMKE OLIEHKH Y Ob OLIEHIIUKE

AO YK «Moi Kanuram»
CeeneHus o OI'PH 1087746129888, MHH 7706681026, KIIIT 770301001
3aka3umnke Mecto naxoxaenus: 123001, r. Mocksa, yn. CanoBas-Kyapunckas, 1. 32,

ctp. 1, atax 7, nomemenne XIII, komuarer 20, 21, 22

@amunus, ums, omuecmso. CrnecapeBa Hanexna IlerpoBHa;

Hupopmayus o unencmee 6 camopecynupyemou opeanusayuu Oyenwyuxog: Unen
Hexommepueckoro maptHepcrBa «Camoperyiaupyemas OpraHu3alys acCoLUalyun
POCCHICKHX MaruCTPOB OLIEHKNY;

Howmep ceudemenvcmea: Ne 3336-21 ot 22 nrons 2021 r.;

Kpamxoe naumenosanue: HII «APMO»

Aopec: yn. 1-s SImckoro mons 1.1, ctp.1, SLAVA, 3nanne A4, 2 stax, odpuc 209,
Mocksa, 125040 (m. bemopycckas)

Mecmonaxoxcoenue Oyenwyuxa: 125212, r. Mocksa, yn. Anqmupana Makaposa, 1.

8. crp. 1;
CBenenus Toumosoiii aopec: nad_sor@inbox.ru
00 OneHInKe Teneghon: 8 (495) 380-11-38;

Opeanuzayuonno-npasosas  ¢opma  iopuouueckoeo auya  (Mcnoanumens).
O011ecTBO C OrpaHUYEHHON OTBETCTBEHHOCTHIO;

Honnoe Haumenosanue wpuduieckoeo auya: OOMECTBO C OTpaHUYCHHON
orBeTcTBeHHOCTHIO «Onenka buzneca n Koncantuary («OBUKCy);

OI'PH ropuanueckoro muna: 1057746429696,

Lama npuceoenuss OI'PH: 15 mapta 2005 r.;

Mecmo naxoocoenus opuduyeckozo auya: 125212, r. MockBa, yia. Aamupana
Makaposa, a. 8.ctp. 1;

I'pasicoanckas (npogeccuonanvhas) omeemcmeeHHOCMs 3aCTPaxoBaHa B
crpaxoBoii komnaauu [TAO CK «Pocroccrpax», momuc 79/2024/CI1134/765 na
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cymmy 30 000 000 (Tpuanats MHJUTMOHOB) pyOJIeH, CPOK AeHCTBUS A0rOBOpa C 21
mapta 2024 r. o 20 mapra 2025 .

Ocnosanue ons nposederust oyenxu.: TpynoBoit moroopNe 51-2016 ot 08 dheBpans

2016 .

Keanugurayuonnwiii ammecmam «Ouenka Ouszneca» 036726-3 Ne 005495 ot 15
Mmas 2024 r.

000 «OBUKC» B mune ['enepanbHoro nupexkrtopa Ciynkoro J[lanunia
EBrenneBuua.

IOpunnueckuit anpec: 125212, r. Mocksa, yia. Anmupana Makaposa, 1.8. ctp.1.
ITouroBsrit agpec: 125212, r. Mocksa, yi. Anmupana Makaposa, 1.8, cTp. 1.

WHH 7732504030

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

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

Omeemcmeennocmo opuouieckozo  auya: CrpaxoBoit  momuc  Ne
112/2024/CI1134/765 ot 20.03.2024 r., Beinan [TAO CK «Pocroccrpax, ctpaxoBas
cymma: 500 050 000 pyouneit, cpok aeiictBus: ¢ 04.04.2024 r. o 03.04.2025 r.

VYci0BYS HE3aBUCUMOCTH FOPUIMYECKOTO JINIA, ¢ KOTOPhIM OLEHIIMK 3aKIYHIIT

TPYIOBO# JT0T0BOP, M OIEHIINKA BEITIOTHEHBI:

+ OIeHIIMK HE SBISCTCS YYpEAWTEIeM, COOCTBEHHHMKOM, aKIMOHEPOM,
JOOJDKHOCTHBIM JIMIIOM HWJIN pa6OTHI/IKOM 3a1<a3q1/11<a, JIMIIOM, HWMCHOIINM
MMYIIECTBeHHBIH HHTEepec B OObEKTE OLIEHKH, U HE COCTOUT C YKa3aHHBIMH
JJMgaMu B 6HI/I3KOM pO)ICTBe NN CBOﬁCTBe;

« B ortHomiecHnd OObekTa oOneHKM OILEHIMK HE HMEET BElIHbIE WU
00s13aTeNIbCTBEHHBIC ITpaBa BHE JOI0OBOPA;

Caenenust 0 | + IOPUIUYECKOE JIHIO, ¢ KOTOPhIM OIECHIIWK 3aKII0YNI TPYJAOBOH JIOTOBOp, HE
HE3aBHUCHMOCTH AMEET WUMYINECTBEHHBIH HWHTepec B OOBEKTE OICHKH W (WJIH) HE SBISICTCS
OPHINYECKOro JIMIa, ¢ apPUIMPOBAHHBIM JIMIIOM 3aKa34nKa;

KOTOPBIM Ouenmuk | + ONECHOMK U IOPUINYECKOE JIUIO, ¢ KOTOPbIM OLEHIINK 3aKII0YNI TPYI0BOH
3aKJII0YMJI  TPYAOBOI JIOTOBOP, HE SABJISETCS YIACTHUKOM (WICHOM) HITH KPETUTOPOM 3aKazunka, Kak

J0r0BOP, U O1eHIInKa

U 3aKa3yuK He SIBISAETCS KPEAWTOPOM MM cTpaxoBOTUKOM OICHIMUKA |

FOPUAMYECKOTO JINIIA, ¢ KOTOPhIM OIEHIINK 3aKII0YII TPYAOBOM TOTOBOP;

+ BMeEIIATENhCTBA 3aKa3uMKa JTU00 WHBIX 3aHHTEPECOBAHHBIX JIUII B

« mesTenbHOCTh OIEHIMKA W OPHAXYSCKOrOo JIMIA, ¢ KOTOPBIM OICHIIMK
3aKIIIOYMII TPYIAOBOM JOTOBOp, HETAaTHBHO BIHSIOMIME HAa TOCTOBEPHOCTH
pe3ynbTara mpoBefeHus oreHKH OObEeKTa OIEHKH, OTCYTCTBYIOT;

+ pa3Mep NIEHEKHOTO BO3HArPaKJIEHUS 3a MpoBeaeHue oneHkn OO0beKTa OIeHKH
HE 3aBHCUT OT UTOTOBOM BEIMYHUHBI CTOMMOCTH OOBEeKTa OIICHKH (B TOM YHCIIE
pasMep orutathl OIEHINKY 3a MpoBeAcHHEe olleHKH OObhEKTa OIICHKH ).

Hudopmamust 000 Bcex
NMPHUBJIEKAEMbIX K
NMPOBEIEHH IO OI[€HKE
OpraHu3aluil u
CHEeNHAJNCTOB:

He npuBnekanucs

1.3. IIPUHATBIE ITPU MPOBEJEHNHN OLIEHKHA OFbEKTA OLIEHKH JTONYIIEHHSI U OTPAHUYEHUSI OLIEHKH B
COOTBETCTBHUM C ITYHKTAMM 6 ¥ 8 ®ETEPAJIBHOI'O CTAHIAPTA OIIEHKH «ITPOIIECC OLEHKHU (PCO I1I)»,
YTBEPKJEHHOI'O IPUKA30OM MHUHAKOHOMPA3BUTHS POCCHHU OT 14 AITPEJIA 2022 1, Ne 200, B TOM
YUCJIE HE OTPA’KEHHBIE B 3AJIAHUM HA OIIEHKY

4 MueHue OLIGHH.[I/IKa OTHOCHUTCIBHO CHpaBeﬂHHBOﬁ CTOMMOCTH 00BEKTa Z[efICTBI/ITCHLHO TOJIBKO Ha O4aTy
OLCHKH, YKa3aHHYIO B JAHHOM OTHYCTC, U JIMIIb JIA ueneﬁ n q)YHKLII/If/i, YKa3aHHbIX B JAHHOM OTYCTC.
OL[CHH_II/IK HC TIpUHHUMACT Ha ce0sT HHMKAKOM OTBETCTBEHHOCTH 3a W3MEHCHHE IMOJIMTUYCCKHU X,
O9KOHOMUYCCKUX, HOPUANYCCKUX U HHBIX (1)aKTOpOB, KOTOpPBIC MOT'YT BO3HHUKHYTH IIOCJIC JTOM JaTbl U
MOBJIUMATH HA PIHOYHYIO CUTYallUI0, U, KaK CIICACTBHUEC, HA CTOUMOCTb 00BeKTA.
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4 CHpaBeHJ’II/IBaH CTOUMOCTB HCHHOﬁ 6yMaFI/I OKpYIJICHA 0 ABYX 3HAKOB ITOCJIC 3aIISTOM.
4 Oruer AOCTOBCPCH JIMIIb B ITOJTHOM o0beMe U JIHIIG B YKa3aHHBIX B HEM LCIIAX;

v/ 3aKIIIOYEHHE O CTOUMOCTH, COJEPIKAILEECS B OTYETE, 0a3UPYETCA Ha JaHHBIX O CIIOKUBILENCS CUTYalluy Ha
JaTy npoBeAeHus olleHKH. OJIHAKO, 3TU MPEANOI0KEHUS MOTYT U3MEHUTECS C TEUCHUEM BPEMEHU;

v OT OIEHIIMKA HEe TPeOyeTcs MOABIATHCS B CyI€ WM CBUJAECTEILCTBOBATH MHBIM CIIOCOOOM IO MOBOIY
MPOU3BEACHHON OIICHKH, HHAYE KaK 110 OQHUIMAITEHOMY BBI30BY CY/1a;

v 00BEKT OLICHKH He 00J1a/1aeT KaKUMU-TM0O0 CKPBITBIMU Jie(eKTaMH, KPOME OrOBOPEHHBIX B HACTOSAIIEM
oT4eTe, KOTOPbIe MOTYT MOBJIMATH HA €TO0 CTOMMOCTB;

v/ 0oTYer comepKUT NPOdecCHOHATBHOE MHEHHE OLIEHIIMKA OTHOCHTEIBHO OLIEHMBAEMOI CTOMMOCTH 00bEKTa
OLICHKH H HE SIBJIACTCS TapaHTUEH TOT0, YTO OOBEKT OLIEHKH OYJIeT MPOJiaH Ha CBOOOHOM PBIHKE 10 IIEHE,
YKa3aHHOW B JJAHHOM OTYETE;

v/ BCe pacyeThl B paMKax OTYETa MPOBOJISTCS C UCIOJIBL30BAHUEM BCTPOEHHBIX CPEJICTB nporpammel Excel u3
nakera Microsoft Office. Pesymbrarbl pacueToB mpuBefeHB B YAOOHOW Ui BocTpusiTUs (opme
(uconp3yeTcst OKPYTIICHHS ).

4 OrtueT 00 OIICHKC MOXCT OBITH MCIOJB30BaH 3aKa3UNKOM TOJIBKO JJIg pacu€Ta CTOMMOCTH YUCTBIX aKTUBOB
Ia€BOro MHBCCTHUITMOHHOI'O (1)0Hl];a. Hcnons3oBanue PEIYIBTATOB OLCHKU JIA MPOBCACHHA CIACIIOK HE
npearoaracTcs.

v' Jlng yKa3zaHHBIX LIENEH OTYET 00 OLEHKE MOXKET OBITh HMCIIOJIB30BAaH B TEYEHHE LIECTH MECAIIEB C JAThI
OLIEHKH.

v' Hu 3aKa34uK, HA OLEHOYHAs KOMIIAHHUS, HU OLIEHIIMK HE MOTYT MCIOJL30BaTh OTYET MHAYE, YEM DTO
MIPEAYCMOTPEHO HACTOSIINM JIOTIOTHUTENFHBIM corameHneM. OTUeT Wiin Kakas-JIn0o0 ero 4acTh He MOTYT
OBIThH MTPEAOCTABICHBI 3aKa3UUKOM JUTS HCIIOJIB30BAHUS B TICIISAX PEKIIAMBI, TSI MEPOTIPHATHHA TI0 CBS3SM C
00IIECTBEHHOCTHIO 0€3 IIPEIBAPUTEIHHOTO MMCHbMEHHOTO COTIIACOBAHUS C OIEHOYHON KOMIIaHUEH.

v' Tlpu omeHKe 00BEKTa OIEHKH YYHTHIBAETCS MPABO COOCTBEHHOCTH Ha OOBEKT OIEHKH, CKHIKHA Ha
(hakTIeckoe mpaBo 00IIEi 10JIeBOi COOCTBEHHOCTH U JOBEPUTEIHHOE YIIPABICHNE HE BBOISTCA.

1.4, IIPUMEHSAEMBIE CTAHIAPTHI OITEHOYHOM JEATEJILHOCTH

[Ipu mpoBeaeHWH NaHHOW OIEHKH HCIOIB30BANNCH HOPMATHBHBIE JAOKYMEHTHI W (pemepanbHBIE CTaHAAPTHI

OLIGHOYHOM NESTENbHOCTH, a TAKKE CTaHAAPTHI OLICHOYHOHN AESTEIbHOCTH, YCTAHOBIICHHBIE CaMOPEryINPYEMOil

opraamanueit (CPO OIeHINUKOB), YWIEHOM KOTOpOi sBisieTcss OUEHIINK TOATOTOBUBIIHA OTYET:

*

Oenepanpabiii 3ak0H 0T 29 mionst 1998 1. Ne 135-@3 «O06 omeHouHOU aesrenpHOCTH B Poccuiickoit
Oeneparun» (B nevictBytomiei penakiun). (Ilpuasar 'ocynapctBennoit Jymoii 16 urons 1998 roma.Onobpen
Coserom ®enepanuu 17 urons 1998 ronpa);

Mexnyraponusiid cranaapT ¢uHaHcoBoi otuetHOcTH (IFRS) 13 «Omenka crpaBeiuBOd CTOMMOCTH
(BBeneH B neiictBue Ha Tepputopun Poccuiickoit @enepanuu [Ipukazom Munduna Poccun Ne 106H ot 18
ntonst 2012 r.) (B AeHCTBYIONIEH pEaKIINH );

MesxnyHapomabiid cTangapt ¢uHancoBoi otdeTHOCTH (IAS) 40 «IHBEeCTHIIMOHHOE UMYIIIECTBOY» (BBEICH B
nericteue Ha Tepputopun Poccuiickoit @enepanuu [pukazom Mungpuna Poccun Ne 1601 ot 25 Hos6ps 2011
r.) (B IEHCTBYIOIIEH peNaKIIuN);

®CO I «Ctpykrypa dheaepaibHBIX CTaHIAPTOB OLEHKH U OCHOBHBIE MTOHSTHSI, HCIIOJIb3YyeMbIE B peepabHbIX
CTaHJapTax OLEHKN», yTBepxkJieH [Ipukazom Munskonompassutus PO ot 14 anpens 2022 r. Ne200;

®CO II «Bunel croumoctn», yrBepxkaeH [Ipukasom Munakonompazsutus PO ot 14 anpens 2022 r. Ne200;

®CO I «IIpouecc onenkmn», yreepxaeH [Ipukazom Munskonompaszsutusa PO ot 14 ampens 2022 r. Ne200;
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+  @®CO 1V «3ananue Ha OLIEHKY», yTBep)kaeH [Ipukazom Munskonompaszsutusa PO ot 14 anpens 2022 r. Ne200;

+ @®COV «Ilogxons! u METOIBI OLIEHKW», yTBEpkKAeH [Ipukazom Munskonompazsutus PO ot 14 anpens 2022
r. Ne200;

+  ®CO VI «Otuer 06 ouenke», yreepxxaeH [Ipukazom Munskonompaszsutus PO ot 14 anpens 2022 r. Ne200;
+  ®CO N 8 «Ouenka 6buzHecay, yrBepxaeH [Ipukazom Munskonompaszputusi PO ot 1 utons 2015 r. N 326;
«  CranpmapTsl 41 ipaBmiIa orieHouHOM aearensHoctr HIT APMO.

IIpuMeHsieMbIe METOOWYCCKHE PEKOMCHIAIIMM IO OIICHKE, Da3Da6OTaHHLIC B IEISIX Pa3BUTHS IOJ0XKCHUM

YTBCPKIACHHBIX d)GZ[GDaJ'H)HLIX CTaHJapTOB OLICHKH H OI[O6DCHHI)IC COBETOM II0 OLICHOYHOMN JeSITEAbHOCTH IIPU

Munskonompassutusa Poccuu

BBuay Toro, 4to mo COCTOSIHHIO Ha JaTy OIEHKH yKa3aHHbIE METOIWYECKHE PEKOMEHJAIMU OTCYTCTBYIOT (HE
pa3paboTaHbl W HE YTBEPXKICHBI), TO WX HCIOJBb30BAHHE B paMKaxX HACTOSIIETO OT4YeTa 00 OleHKe He
TIPENICTABIIAETCS BO3SMOXKHBIM (YKa3aHHBIE METOJIMYECKHIE PEKOMEH AN HE HCII0JIb30BAJIKCh).

1.5. AHAJIU3 TOCTATOYHOCTH U IOCTOBEPHOCTH HH®OPMAILIUA

[IpoBeneHre aHamu3a MW PacueTOB, MPEXKJE BCEro, OCHOBLIBAIIOCH Ha HH(OpPMAIKUU 00 OOBEKTE OIICHKH,
TTOTY4eHHON OT 3aKa3uuka M B XOJI¢ HE3aBUCUMBIX MCCIICOBaHUH, IpoBeieHHbIX OnennmkoM. [Ipenmonaraercs,
gTO0 WH(pOpMaImus, MpeACTaBICHHAsS 3aKa3uWKOM WM CTOPOHHUMH CICIHAIMCTAMH, SBISCTCS HAISKHOW W
nocropepHoit. Hemocrarok nH(pOpMaIMy BOCIOJHSJICS CBEACHUSAMHU U3 JPYTHMX MCTOYHMKOB, MMEIOLICHCS 0a3bl
manueix OneHIuka 1 COOCTBEHHBIM ONBITOM OIEHIIMKA.

COop HEOOXOMMMOM Ul aHaIW3a W PacdyeToB HHAOpMAIMK TPOBOAWIICS C MPUBJICYCHUEM CIEAYIOMINX
HMCTOYHUKOB:

+ HOpPMATHBHBIE [TOKYMEHTHI (TIONHBIA TepedeHb cM. B pasaene «llepedeHb WCIONB30BAHHBIX MPHU
MIPOBEJICHHUH OIICHKH JTaHHBIX));

+ MeToAWYecKas JmTeparypa (MONHBIA TepedeHb cM. B paszzgene «llepedeHbp WCHONB30BAHHBIX TPH
MIPOBEJICHHUH OIIEHKH JTAHHBIX) ).

B mpomecce mpoBeneHus ONEHKH B LEISIX WCKIIOYEHUS BO3MOXKHBIX OMMOOK OIEHIMK OCYIIECTBIISUT MOUCK H
aHallM3 MAaKCHMaJIbHO BO3MOXKHOTO KojudecTBa wH(popMmanuu. B ciydasx HecoBmaaeHus WHGOPMAIHH
MPEeNNOYTeHHe OTAaBaJioch 0Oojiee aBTOPUTETHOMY HCTOYHHKY JMOO [aHHBIM, MOJNYyYEHHBIM B pe3yIlbTare
CTaTUCTHYECKOr0 aHaJIn3a.

Wndopmarnus, ucnonszyeMasi Ipy IPOBEICHUN OLICHKHU, JOJDKHA YIOBJIETBOPSITH TPEOOBAHUSAM I0CTATOUHOCTH U
nocroBepHocTH. MH(opMmanys cuntaercss JOCTaTOYHOM, €CIIM UCTIOIb30BaHUE AOTOIHUTENbHON HH(popManuu He
BEIET K CYLIECTBEHHOMY W3MEHEHMIO XapaKTEPUCTUK, HCIIOJIB30BAHHBIX IPH IPOBEICHUU OLEHKH OOBEKTa
OLIGHKH, a TAK)KE HE BEIIET K CYLIECTBCHHOMY M3MEHEHHIO HTOTOBOH BEIMYHMHBI CTOMMOCTU OOBEKTa OLICHKH.

I/IH(I)OpMaLII/IH CUHUTACTCA HOCTOBepHOﬁ, €CJIN JaHHas1 I/IH(i)OpMaLII/ISI COOTBETCTBYCT HeﬁCTBHTeHLHOCTH 1 ITO3BOJIACT
MMOJB30BATEII0 OTYETA 00 OLCHKC ACJIAaTh IMMPAaBUJIIbHBIC BBIBO/JBI O XaPAKTCPHUCTHUKAX, UCCICAYCMBIX OI_IGHH_II/IKOM
Inpu HOpOBCACHHU OLCHKW U OIPCACICHUN HWTOIOBOM BEIIMYMHEI pBIHO‘lHOﬁ CTOMMOCTH OOBEKTa OLCHKH, H
MNpUHUMATb 63.31/IPYIOH_[I/ICC$I Ha 3THUX BBIBOJAAX 000CHOBaHHEIC peUICHU .

I[anee OI_IGHH_II/IK HpOBéJ’I AHAJIN3 JOCTATOYHOCTU U NOCTOBEPHOCTU I/IH(I)OpMaLII/II/I, HCIIOJIb3Ys NJOCTYIIHBIC EMY JJIsA
9TOro CpeAcTBa U MCTO/BI. B XO0AC MNpOBEACHUSA pa60T IO OIICHKE OI_ICHI]_[I/IKy ObLTH MpeaAOCTABJICHBI KON
AOKYMCHTOB U I/IH(i)OpMaLII/IH, NpEaACTaBJICHHBIC B HpI/IJ'IO)KCHI/II/I «Komun JAOKYMCHTOB, UCITIOJIb3YCMBIC OI_IGHII_II/IKOM,
1 YCTaHAaBJIMBAIOIINEC KOJIMYCCTBCHHBIC U KAUCCTBCHHBIC XaPAKTCPUCTUKHU 00BeKTa OLICHKN).

Tax xak OLIGHH_[I/IKy, npeaoCTaBJICHbI OCHOBHBIC JOKYMCHTBI U JAHHBIC 110 O6’BCKTy OIICHKH, TO OLICHH.[I/IK MMpU3HaACT
BO3MOXXHBIM IIPOBCACHNUEC OLICHKN Ha OCHOBAHUU 3aKJIIFOUCHHOT' O I[OFOBOpa " MPpEAOCTABJICHHBIX CBCHCHHﬁ.
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Cornacuo qDeI[epa.HI:HI)IM CTaHaapTaM OIICHKH, I/IH(I)OpMaI_II/ISI, npeaocCTaBjcHHaA 33K33‘II/IKOM, CUHUTACTCA
HOCTOBepHOﬁ, B TOM CJiy4ac, €CJIM OHa MoANnrcCaHa YIIOJIHOMOYCHHBIM Ha TO JIMIIOM U 3aB€PCHA B YCTAHOBJICHHOM
MopsAAKe, U y OHGHHH/IKa HET OCHOBAaHUM CUMTaTh HMHa4e. Tak Kak BBIIICYKA3aHHBIC JOKYMCHTHI IMOANMCAHBI
YIOOJHOMOYCHHBIM Ha TO JHUIOOM U 3aBEPCHBI B YCTAHOBJICHHOM IOPAAKE, 4 TaK KC SABJIAKOTCA O(bI/IHI/IaJ'II)HI)IMI/I
JaHHBIMHW W HC NPOTHUBOPEHAT APYr APYry, a TaKKEC OAaHHBIM O COCTOSIHHUU O6’beKTa, TO OIIGHIIII/IK CUUTacT
HeHeHeCOO6pa3HLIM moABEPrarb X COMHCHUIO, U CUUTACT UX JOCTOBCPHBIMU.

OIIHaKO OHGHHII/IK HC NIPpUHHUMACT Ha ce0s1 OTBETCTBEHHOCTE B ciydac omu0oK B BBIIICYKA3aHHBIX JOKYMCHTAXx,
KOTOp&BIC OHGHHII/IK HE MOT BBIABHUTH IMYTEM aHaliM3a MPCAOCTABJICHHBIX AAHHBIX, TaK KaK HOI[O6H3$1 9KCIICpTH3a
JOKYMCHTOB BBLIXOJUT 3a pPAMKU KOMIICTCHIIUN OHCHHlI/IKa. KpOMC TOTO, IOpUANYECCKAA IKCIICPTH3a JOKYMCHTOB,
Kacaromuxcs mpaB COOCTBEHHOCTH Ha OOBEKT OLICHKH HC MPOBOANJIACE. O]_[CHHII/IK HC HCCCT OTBCTCTBCHHOCTH 3a
IOPUIUYCCKOC OITMCAaHUEC ITpaB Ha 00BEKT OLCHKH HJIK 3a BOIIPOCHI, CBA3aHHBIC C pACCMOTPEHUEM NAaHHBIX IIpaB.

Takum 00pa3om, OICHKAa NPOBEACHA C YYETOM JIOMYIIECHUs, uyTo MH(Opmaius, nonydeHHas OLEHIIMKOM OT
3aka3urKa U BHEIIHUX UCTOYHHUKOB, SIBIISIETCS IOCTOBEPHOMH, T.€. COOTBETCTBYET JACHCTBUTEIBHOCTH U TMO3BOJISIET
M0JIb30BaTeNI0  Hacrosimero Oryera JielilaTh MPaBHIBHBIC BBIBOJBI O XapaKTePUCTUKAax U  (hakropax,
rccaenoBaBmuxcsi OIEHITMKOM B TPOIECCEe OIEHKH, W JOCTATOYHOM, T.€. HCIOIh30BaHUE JOMOJHUTEIHHBIX
CBEJICHUH HE IPUBEIET K CYIIIECTBEHHOMY N3MEHEHHUIO HTOTOBOW BEITMIMHBI CTOMMOCTH 00BEKTa OI[CHKH.

[Ipu cocraBiennn oTdera OIEHIIMK TPUACPKUBAIICS CIASAYIOMUX TpUHINIIOB, coriiacHo ®CO VI:

+ B oTueTe 00 OICHKE JOJ/DKHA OBITh M3JIOKEHA BCs CYIISCTBEHHAas WHGOpPMAIMS, HCIIOJb30BaHHAs
OTICHIIIMKOM TIPH OTIPEEIICHUN CTOMMOCTH 00BEKTa OIICHKH;

* CyIIE€CTBCHHAsA HHq)OpMaHHH, IIPpUBCACHHAA B OTYETC 00 OIICHKE, JOJIDKHA OBITH MMOATBEPKACHA IIYTEM
PaCKpBITUA €€ UCTOUYHHUKOB;

¢+ OTYET IOJKCH COACPKaTh IOCTaTOYHOE KOJIMYECTBO CBEACHHM, MO3BOJIAIONICE KBATH(PHUIIMPOBAHHOMY
CIICITHAINCTY, HE yYacTBOBABIIEMY B IIPOIECCE OICHKH OOBCKTA OIICHKH, TOHSTH JIOTHKY W OOBEM
MIPOBEACHHOTO OICHITUKOM WCCIEAOBAHMS, YOCTUTHCS B €r0 COOTBETCTBUM 3aJaHHUIO0 HA OICHKY H
JIOCTaTOYHOCTH JIJIS LIEJIH OLIEHKH.

1. Croucox AOKYMEHTOB, MPENOCTaBICHHBIN 3aka3unkoM W JIOKyMEHTHI, MpeNOCTaBICHHBIE 3aKa3dhKOM,
YCTaHABJIMBAIOIINE KAUYECTBEHHBIC W KOJMYECTBEHHBIC XapaKTEPUCTHKH O0BEKTa OIICHKU:
-3amanue Ne 8 ot 22.10.2024 r.

B nmomomnenmne k YKa3aHHBIM BBIIIE€ JOKYMEHTaM, HCIOJIB30BAJIUCH PA3JIMYHBIC OAaHHBIC, IMOJTYYCHHBIC W3
IIUPOKOTO MEPEUYHA UCTOYHHUKOB, YKAa3aHHBIC TaHHBIC U UICTOYHUKU UX IMMOJTYYCHU A (B BHUC COOTBETCTBYIOIIUX
CCI:IJ'IOI() YKa3aHbl B paszi€jiax HaCTOAIIETO OTYETA.
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2. COJAEPXKXAHHUE U OBBbEM PABOT JJIS1 IPOBEJAEHUS OLHEHKH

I[aHHI)II\/'I JOKYMCHT ABJISICTCA IMOJHBIM IMOBECTBOBATCIbHBIM OtueroM 00 OLCHKEC, OTBCYHAIOIIUM Tpe60BaHI/I$IM
CTaHAapTOB OLICHKU, 00s13aTENBHBIX K IMPUMEHCHUIO CY6’LGKT3MI/I OHCHO'-IHOI\/'I JACATCIBbHOCTH.

B cootBerctBun ¢ . 1 ®CO Il «Ilpouecc oneHkn», yTBEpKISHHOTO MpHKazoM MuH3koHOMpa3BuTHs PD ot No
200 ot 14 anpens 2022 r., IpoBeIcHUE OIICHKU 00bEKTa BKIIIOYACT B CeOs CICIYIOIIUE ICHCTRUS:

¢ COITacOBaHHWE 3a/JlaHUS Ha OICHKY 3aKa3YMKOM OIICHKH M OIEHIIMKOM HIIH FOPUIMYCCKUM JIHIIOM, C
KOTOPBIM OIEHIIHK 3aKTIOYHII TPYIOBOH TOTOBOP, IIYTEM MOAMMCAHIS TAKOTO 3aIaHMsI B COCTABE JOTOBOPA
Ha OIICHKY O0BEKTa OIICHKH;

+  cOop u aHanu3 uHGOpPMALUH, HEOOXOIUMOM IS TIPOBEICHUS OICHKH;

+  TPUMEHEHHE IOJXOJIOB K OIICHKE, BKII0Yasi BHIOOP METOJIOB OLIEHKHA M OCYIIECTBICHHE HEOOXOIUMBIX
pacyeToB;

. COrJIaCOBaHME IMPOMEKKYTOUYHBIX PEIYJILTATOB, IOJIYUCHHBIX B paMKaX IMPUMCHCHU A PA3JIMYHBIX TOAXO0/10B
K OIICHKE (B ClTy4ae HEOOXOAMMOCTH ), ¥ ONPECIICHIE HTOTOBOM CTOMMOCTH 00OBEKTa OLICHKH;

+  COCTaBJIEHHE OTYeTa 00 OlleHKe 00BhEKTa OICHKH (Iajiee — OTUET 00 OIICHKE).

[poriecc oleHKN HE BKIIOYAET (UHAHCOBYIO, IOPHIMYECKYIO, HATOTOBYIO MPOBEPKY M (MIIM) IKOJOTHUYECKUH,
TEXHUYECKUH U WHBIE BHUJbI ayquTa.

B mpomecce omeHKH OIEHIIMK COOMpaeT MH(OPMAINIO, AOCTATOYHYIO AJIS ONpEAETIeHHUs] CTOMMOCTH OOBEKTa
OTICHKW, TPUHMMAas BO BHHMAaHHE €€ JOCTOBEPHOCTh, HAISKHOCTh W CYIIECTBEHHOCTH IS €M OIICHKU.
[pusnanue nHGOPMAIMK JOCTOBEPHOM, HAICKHOM, CYILIECTBEHHON M TOCTaTOYHON TpeOyeT mpoheCCHOHAIBHOTO
CYXJICHHS OIICHINNKa, CPOPMHUPOBAHHOTO HA OCHOBAHWH aHalM3a Takol nHopmanuu. Uadopmanms Moxer ObITh
MOJTydeHa OT 3aKa3dHKa OIEHKH, MpaBooOafgaTenst 00beKTa OIeHKH, SKCIIEPTOB PHIHKA W OTPACiH, a TaKKe U3
JIPYTUX HCTOYHUKOB.

[TogpobHOe ommcaHue TMpoIecca OINCHKA B YacTH NMPUMEHEHHS TOXOIHOTO, 3aTPaTHOTO W CPaBHUTEIEHOTO
MMOAXOA0B K OIIEHKE IMpHBemeHO B pazmenax OrTdeTa, MOMMEHOBAHHBIX B COOTBETCTBHH C TIEPECUMCICHHBIMHU
MOIXOJAaMH K OIIEHKE.
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3. OIMUMCAHME OBBEKTA OLEHKHU C IPUBEJAEHUEM CCBLIOK HA JOKYMEHTHI,
YCTAHABJ/IMBAIOIINME KOJIMYECTBEHHBIE U KAYECTBEHHBIE XAPAKTEPUCTUKHU

OBBEKTA OLHEHKH
Tabauya 1. O6mast uadopManus eHHOI dymarn
Bun nennoit Gymaru I'nobGasnbHbIe Aemo3uTapHbIC PACITUCKH, IPEACTABISIONINE OOBIKHOBEHHBIC
akiuu Globaltrans Investment PLC
ISIN US37949E2046
Tukep GLTR
DMHTEHT Globaltrans Investment PLC
Ortpacnp Kene3HogOPOKHBIN TPaHCIIOPT
KonuyectBo oniennBaembix b 1
B KaXXJIOM IIaKETEC
MecTo XpaHeHHs! HPI
https://www.moex.com/ru/issue.aspx?board=TQBR&code=GLTR&utm_source=www.moex.com&utm_term=US37949E204

6

Jleno3uTapHbie paclMCcKu HHOCTPAHHOTO AMUTeHTa Ha akiuu Globaltrans Investment PLC (Toprossiii
kom: GLTR, ISIN: US37949E2046) uckmrovaroTcst U3 MHAEKCOB akiuii MockoBckoi bupxku ¢ 14
OKTsI0pst 2024 roa B CBSI3M € MPEACTOSAIIAM JISTUCTHHTOM.

Kozp! mHEKCOB, B COCTAaB KOTOPBIX BXOJAT JAETIO3UTAaPHbIE PACTUCKH MHOCTPAHHOTO SMUTEHTA Ha aKI[UU
Globaltrans Investment PLC: IMOEX, RTSI, IMOEXCNY, IMOEXW, IMOEX2, MCXSM, RTSSM,
MOEXTN, RTSTN, MOEXBMI, RUBMI.

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

B cootBerctBuu ¢ IpaBuiiamu poBeJICHUsT TOPTOB Ha (POHJIOBOM PBIHKE, PHIHKE JICTIO3UTOB U PHIHKE KPEJUTOB
[Ty6amanoro akunonepHoro obmecTsa "MockoBckas bup:ka MMBB-PTC" u B cBsizu ¢ A€TUCTUHTOM, TIPH TI0/1a9€

3asBOK Ha 3aKITIOYEHHE CIETIOK CO CIEAYIOMMMH [EHHBIMU OyMaramu:

° C 09.10.2024 mo 21.10.2024 nmOMYCTUMBIMH SIBISIOTCS KOJIBI PACUETOB, IMPelyCMaTPHUBAIOIINE
UCIIOJTHEHHE caesoK He mo3aHee 21.10.2024 (mocnemauii Toproseiii geub B "crakane T+1" (TQBR) — 18.10.2024).
) C 09.10.2024 monycTUMBIMU SIBJISIFOTCSI KOJbI pacyeToB, NpeaycMmarpuBaromue cpok caenku PEITO go 1
TOPTOBBIX JHEW BKIFOYUTEIHHO.

) 22.10.2024 nonyctumbIMU KogaMmu pacyeToB siBiisitoTest TO u Z0.

° C 23.10.2024 Her 1omyCcTUMBIX KOJOB pacyeToB.
Hcmounux: https://www.moex.com/n7383 1 2utm_source=www.moex.com&utm_term=US37949E2046

Wndopmanus o npuodperennn I'IP I'mobantpanc Uusectment IIJIC (Globaltrans Investment PLC) (GLTR)
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I[aHHOe ano6peTeHHe PCAIM3YCTCA BO HCIIOJIHCHHE ITPOBCACHUS TeH,uepHoro OPCIJIOKCHUSA O BBIKYIIC rI00aIbHBIX JACMO3UTAPHBIX PACIIMCOK FnoGanTpch

HNusectmenrt IJIC.

I[OHO.IIHI/ITGJII)HaSI I/IH(bOpMaIII/Iﬂ 0 HpHOGpeTeHI/II/I JAOCTYyIIHA Ha caiTe DMHUTCHTA: I[O‘-IepHﬂﬂ kommnanusa Globaltrans o0OBsaBIsET O MPOBEACHUHN TCHACPHOI'O NPCAJIOKCHUA

HavMMeHOBaHHE IMHUTEHTA

Fnodantpadc Mueectent NNC (Globaltrans Investment PLC)

HaHMeHOBAHHE UEHHOR ByMard

Mnofanskbe A8N03IMTAPHLIE PACTHCKH Ha GBBIKHOEEHHEBIS AKUMK KOMMN2HKWK TnofanTtpane MuesctmedT NNC (Globaltrans
Imvestment PLC)

HAEBHTHOHKALHOHHBIA PETHCTRALMOHHBIA HOMED BbINYCKE

Toproeoid Kog GLTR

ISIN woa UE37945E2048

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

LaHa nokynkM 520 pyf.

faTta Hauyana cHopa 3aAB0K 08.10.2024

faTta okoHuaxHMa cHopa 3aABoK 06.11.2024

JlaTa aKTHBAUKH H 3aKNHYEHHA CASNOK

Hedopmauua o seikyne (PexKM Toprog, GopMa npoaamK)

EsxenHeskulfl cHop M yOoBNETECPEHME 38R80K B Pexivme Toproe "Boikgym: AopecHsole saqemm’
(PacueTwl: Pydne, koa pexma - PSEB)

,any’CTHMbI& BHAblI 33ABOK

UeHa + konu4ecTeS:
C YHAIZHMEM LIEHBI NOKYNKK M KONWYECTREA UeHHbE BYyMar 8 noTax (MaKCHMENBHOE KONHYECTEO LEHHBIX ByMar, KoToOpoe
NoTeHUHANEHBIA NpoA2Eey XoTen Bel npoaaTts)

Koa pacueTtos

TO

Mogaua 3aABOK Ha YCNoBHMAX "HacTHuHoe obecneyeHHe/ oTcTynHoe"
{BOaAMORHAE TONLKO C YKAZ3HHEM B 33aBKe Toproao-KIMpHHIoBore cyeTa T+)

Het

Hcemounux: https://www.moex.com/n73813?utm_source=www.moex.com&utm_term=US37949E2046
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4. AHAJIN3 PBIHKA OBBEKTA OLIEHKU, A TAKKE AHAJIN3 IPYT'UX BHELITHUX
®AKTOPOB, HE OTHOCAIUXCA HENOCPEACTBEHHO K OFBEKTY OLHEHKH, HO
BJIUAIOIUX HA ET'O CTOUMOCTDb

Ananus PbIHKa 00BeKTa OLICHKU MPEAYyCMAaTPUBACT aHAJIU3 PbIHKA O6’I>CKT&, a TaKKC IPYIruX BHCHIHUX q)aKTOpOB,
HC OTHOCAIIHUXCA K O6’bCKTy OIICHKH, HO BJIMAIOIINWX HAa €TI0 CTOMMOCTbD.

Omnpenensiss Makpo3KOHOMUYECKHE (aKTOPHI KaK BHEIIHHE (PaKTOpBI, BIUSIONIME Ha PHIHOYHBIE TEHACHIINH, UX
MO’KHO YCJIOBHO pa3ieiIuTh Ha:

¢ monUTHYecKue (M3MEHEHUS 3aKOHOJIATENbCTBA, BIHUSIONINE Ha 0Tpacib (TpyI0BOE, aHTHMOHOIIONIBLHOE, 00
OXpaHE OKpy’)Kalollel cpeapl, TaMOXKEHHOEe M T.JA.), HAJIOTOBas IOJUTHUKAa TOCYJapCTBa, PETHOHA;
OTHOLICHUA C HAIIMOHAJIBHBIMU U PETUOHAJIBHBIMU BJIACTAMMU, ITOJIMTUKA PETYJIMPOBAHUA 61/13Heca, YPOBECHL
MOJUTUYECKOH CTaOMIIBHOCTH B CTpaHe / perHoHe, TPUOJKEHHE BEIOOPOB rOCYJapCTBEHHBIX U MECTHBIX
BJIacTeH);

¢ oKoHOMHMYeckHe (00Ias XapaKTEepHUCTHKA CHUTYallid B JKOHOMHKE CTPaHbl M B OTPACId - TOIBEM,
CTaOWJIBHOCTh, CIaJ, KPHU3HUC, JUHAMHKA (UHAHCOBOI'O COCTOSIHMS - KypC HAIMOHAJIBHOW BaJIIOTHI,
UHQIALMSA, COCTOSIHME OAHKOBCKOW CHCTEMbI, CTaBKM peHUHAHCHPOBAHUS M T.J., LMKI JEJIOBOM
AKTUBHOCTHU, IMTEPCIIEKTHBBI SKOHOMHWYECKOI'0 poCTa OTpacneﬁ, HU3MCHCHUS OCHOBHBIX BHCIITHUX HU3JCPIKEK
B OTPACIIH, YPOBEHb 0€3pa00THIbI);

¢ comuanbHble (M3MEHEHNE OTHOIICHUS K OTPaciy, H3MEHEHNE CTPYKTYPbI JOXOJ0B, N3MEHEHUS B YPOBHE
JKN3HU, U3SMECHCHU BKYCOB U Hpe,ZIHOT-ITeHI/Iﬁ HOTpe6HTeHeI71, )IeMOI‘paq)I/I‘ICCKI/Ie N3MCHCHUs, U3BMCHCHHUA B
ypOBHE 00pa3oBaHwS).

Kpome mepeuncieHHBIX, MOXKXHO BBIJENUTH €II€ M TEXHOJIOTH4Yeckue (hakTopbl, (TOCyJapCTBEHHAs MOJUTHKA B
OTHOIIIEHUU TEXHOJIOTHH, 3HAYUMBIEC U1 OTPACIMd TEHACHIMH B HAyYHO-TEXHHYECKOM IIPOTPEcce, IMOSBICHHE
HOBBIX MaTepHajoB, TEXHOJOTHYECKHE H3MEHEHHS, MMEIOIINE 3HaueHWe IS Pa3BUTHS OTPACIH, TEHIEHITUH
MTOSIBJICHUSI HOBBIX TOBAPOB M yCIIYT).

[IpakTruecku BO BceX CTpaHax Mupa 3TH (AaKTOPHl B3aMMOYBSI3aHBI MEXIy c000#, Ha HHUX OaszupyroTcs
OCHOBOTIOJATAIOIINE TEHICHIINHA Pa3BUTH SKOHOMHUKH, OCYIIECTBIITIOTCS MUPOBBIE WHTETPALIMOHHBIE MTPOIIECCH
1, HECOMHEHHO, BoeHHO-TToNmMTHYecKass 00CTaHOBKA B HACTOSIIEE BPEMS OTIIMIAETCS OCOOBIM TUHAMH3MOM, YTO
CBSI3BIBACTCA C TEHICHIMEW HApacTaHWS HECTaOMIIFHOCTH Ha TII0OAThHOM YpoBHE. Takue MpOIecch CamMbIM
HEMOCPeICTBEHHBIM 00pa30M MCIBITHIBAIOT HA TIPOYHOCTH KapKac HAlMOHAIFHO-TOCYIapCTBEHHOM 0e30macHOCTH
Poccuiickoit denepanuu.

4.1. AHAJIN3 BJIMSTHUA OBIIEN OJIMTHYECKOW U CONMAJIBHO-9KOHOMUYECKOI OBCTAHOBKH B
CTPAHE

AHanu3 BIUSHUS 00MIEeH MOJUTHYECKON U COITMAbHO-OKOHOMHUYECKOH 0OCTAHOBKH B CTPAHE 110 COCTOSIHUIO Ha
JaTy OLICHKH (110 JaHHBIM MuH3KOHOMpa3BuTUs Poccun)

Junana3oHbpl NPENCTaBICHHBIX AHAJIUTUKAMH IPOTHO30B Ha MPEeJCTOsIUE oAbl (CM. 3aKpallleHHbIE
obsiacti Ha rpadukax) Mo OOJBIIMHCTBY IOKa3zaTene cy3uiauch. llpu sToM nuamazonsl TemnoB pocra BBII,
ypoBHs 06e3paboTulbl, Kypca pyoist K gosapy, 9KCIOpTa, UMIIOpTa, IeHb Ha HeTh Mapku Brent pacmmpsorcs
K KOHILy IPOrHO3HOT'O MEPHO/A.

Wndmauus: [Iporuo3 undmsauun Ha 2024 rox noseiieH 10 7,7% (+0,4 1.1 K CEHTSIOPbCKOMY OIpOCY),
Ha 2025 ron — 10 5,3% (40,5 mm.). AHaTUTHKA OXMIAIOT, YTO MHQISAIMS BepHercs K uenn B 2026 roxmy
U OCTaHETCS Ha 3TOM YPOBHE Aajee.

KitoueBas craBka: OxujgaHusi aHaJIMTUKOB 110 CPEHEH KITFOUEBOH CTaBKE MOBBIIIEHBI HA BCEM TOPU30HTE.
Menuannsbiii nporao3 Ha 2024 ron — 17,3% ropoBeix (+0,2 m.m.). OH mpeamnonaraer, 4ro B OKTA0pe—aexkadpe
2024 rona cpennsis kmoueBas craBka coctaBuT 20,0% rogoBeix. Oxuganus Ha 2025 ron — 18,0% romossix (+1,9
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n.a.), Ha 2026 ron — 12,5% romoBeix (+1,0 ma.). [Iporno3 Ha xoner ropuzoHTa (9,0% romoBBIX) BHIIIE
MEMAaHHOM OIICHKU HEUTPaIbHON KiIr0ueBOl cTaBk (8,0% romoBbIX).

BBII: [Iporuno3 pocra B 2024 roxy mossimeH 10 3,7% (+0,1 m.m.). AHanuTuku okuparoT, uto B 2025—
2027 rogax BBII 0yner pactu Ha 1,8-1,9%. Menuannas olieHKa TOJTOCPOYHBIX TEMIIOB POCTa HE H3MEHHUIIACh —
1,8%. CornacHo nporHo3am aHanuTukoB, mpupocT BBII B 2027 roxy k 2021 roxy cocraBut +12,2% (+11,6%
B CEHTSI0peE).

YpoBeHb 0e3paboTHIIBI: AHATUTHKYA HEMHOTO MOHU3WIN MPOorHo3bl Ha 2024-2026 roasl. OHM 0XKUIAIOT,
gro B 2024 roay 6e3pabotuna cauzurcs a0 2,5% (-0,1 m.m.), B 2025 roay Beipactet 10 2,7% (-0,1 m.m.), B 2026
roay — 10 2,9% (-0,1 m.1.) u Bepretcs Ha yposenb 2023 roma (3,0%) K KOHITY TOPH30HTA.

HomunaneHast 3aprutata: AHATUTHKA BHOBb TIOBBICHIIM MTPOTHO3 POCTAa HOMHUHATILHOM 3apaO0THOM TIIaThI
Ha 2024 ron — no 17,2% (+1,2 n.m.) B 2024 rony. Jlanee onu oxxuaaroT 3ameyieHus: pocra — o 10,4% B 2025
rony (+1,4 m.i.), mo 7,6% B 2026 roxy (+0,6 m.11.) u A0 6,5% K koHITY Topu3onTa (-0,1 m.m.). PacueTs! Ha ocHOBE
MPOTHO30B aHAIMTHKOB 110 HOMHHAIILHOW 3apabOTHOU Ijiare W cpenHed MHQISAIMU mpeamnonaratot, uro B 2024
roxy peaiabHas 3apruiatra BeipacteT Ha 8,3%, B 2025 romy — Ha 3,9%, B 2026 rony — Ha 2,8%, B 2027 romy —
Ha 2,3%. COOTBETCTBEHHO, K KOHILY ITPOrHO3HOTO TOPU30HTA pealibHas 3apaboTHas 1iata Oyaer Ha 27,9% Bhiie,
gyem B 2021 roay (B centsiope — Ha 24,9%).

bananc KOHCOMUINPOBAHHOTO OFODKETA: AHATUTUKA OKUIAIOT 00BN ASPHUITUT KOHCOTHIUPOBAHHOTO
Oro/pkeTa Ha BCEM TOPH30HTE B CpaBHEHHUHU C ompocoMm B ceHtsiope —1,7% BBII B 2024 roxy c manpHEHIIAM
cokparienuem 10 1,1% BBII B 2025 roxy u 1o 1,0% BBII B 20262027 roaax.

Okcriopt ToBapoB M ycayr: [IporHo3sl  Ha 2024-2026 romsl  moutw  He u3MeHMIMChL — 470 mupn
nost. B 2024 roxy, 475 mapa not. B 2025 roay (-3 mupa goin.), 485 mupa moin. B 2026 roay (-1 mupa aosut.).
ITporuo3 ua 2027 rog — 493 mupa momr. (-5 mupx momt.). Oto Ha 10% (57 Mupa HoiuI.) HIDKE, 9eM DKCITOPT
B 2021 rony.

Wmmopt ToBapoB u ycayr: IIporuossr Ha 2024-2026 roasl Takke O€3 CYHMICCTBEHHBIX H3MEHEHHH —
370 mupa nomn. (+1 mupa nomnn.) B 2024 roxay, 382 mupa momn. (-3 mupx poiut.) B 2025 roxy, 396 mupa momn. (-1
wipa nosut.) B 2026 rogy. Iporuos Ha kouert ropuzonta — 403 mup gosut. (-6 mips goiut.). Ito va 7% (26 mupa
J0J1.) BhIie, 4eM uMmopT B 2021 roxy.

Kypc USD/RUB: [Iporno3 Ha 2024 rom — 91,2 pyOneir 3a jgoyun. (mpeAroyiaraeT CpeaHudl Kype
B OKTs10pe—ekabpe 2024 roma 94,2 py6ueit 3a nomnap), Ha 2025 ron — 95,0 py6neii 3a nomn., Ha 2026 rog —
97,5 pybneit 3a momr., Ha 2027 rom— 99,7 pyOneir 3a gomn. (py6ns cmabee Ha 0,6-1,1% mo cpaBHEHHIO
C CEHTSAOPHCKUAM OTIPOCOM).

Llena nanepts Mmapku Brent: IIporno3sl HemHOro moHMKEHB. COTTacHO OXUAAHHAM, B CPEIHEM
3a 2024 ron HedThr Mapku Brent Oyzer croumth 81 moiur. 3a Gappens (TpeAmoNaraeT CpemHIOK IEHY
79 nomn. 3a Oappenb B okTsiOpe—nekadpe 2024 roma).  Jlamee 1ieHa OyJeT CHIDKAThCS WM COCTAaBHT
77 nomn. 3a 6appenb B 2025 roxy, 75 nomt. 3a 6appens B 2026 roxy u 72 mon. 3a 6appens B 2027 romy.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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OTYET OB OLIEHKE CIIPABEJIJINBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATH

Tabnuya 2. loka3aTenn AeJ10BOH 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

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

1,8

382

a5

108,0

a2

2026

4,6
12,5

29

v

7.6

-1,0

485

396

97,9

73

110,0

2.8

125,8

a7

2027

4,0

4,0

9,0

6,3

-1,0

493

403

99,7

2,3

1279

O0BHKC

OUEHKA BU3HECA
N KOHCANTUHI

17



OTYET OB OLIEHKE CIIPABEJIJINBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1[EHHBIE BYMATH

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 CIIPABEJIJINBOI CTOUMOCTH ITPAB COBCTBEHHOCTU HA 1L[EHHBIE BYMATH

4.2. AHAJI3 COCTOSIHUS M TIEPCIIEKTUB PA3BUTHSI OTPACJIM, B KOTOPOI ®YHKIIHUOHUPYIOT
OPT'AHM3AIUSL, BEJIYIIASI BUSHEC

B crpykrype aktuBoB MHC (B pamkax OpOKEpCKOro OOCIYKUBaHUS W JIOBEPUTEILHOTO YIIPABJICHUS)
B Il kBaprane 2023 r. mpoaoJKaIMCh CHUXKCHHUE JOJM JCHEKHBIX CPEICTB M POCT JOJH akiuil. B pesynbraTe
MOJIOKHUTENbHOW TIEPEOIICHKH U MHBECTHPOBAHMSI ICHEKHBIX CPEICTB JIOJS aKUWi pe3nneHToB Beipocna ¢ 30
10 32%, MakcMMaJbHOTO 3HAUCHUs 3a Bce BpeMs HaOmoneHuil. Hecmotps Ha ocnmabienue pyoOis
U TIOJIOKUTENbHYIO BaJIOTHYIO TIEPEOICHKY, J0JS MHOCTPaHHBIX akTHBOB Ha UHWC (BKiIrOUask WHOCTPaHHYIO
BAIOTY Ha CUeTax) CHHU3MIACh 3a KBapTan ¢ 16 mo 14%. Ilpu 3ToM m0isi BAIOT HEAPYKECTBEHHBIX CTpaH
(mommapsr CILIA u eBpo) Ha cueTax ocraBanachk Hiwke 2%. J0Js IpoYrX HHOCTPAHHBIX BaIOT (IIPEX/IE BCETO
10aHeil) He npeBbiana 1%. BioxxeHusi B MHOCTpaHHBIE aKTHBBI COKPATUIIMCh B paMKax 00OWX THUIIOB CUETOB:
JI0JIsT MHOCTPaHHBIX akTUBOB Ha Opokepcknx MUC cHmsmnack ¢ 18 mo 15%, ana UMC B pamkax Y —
¢ 6 10 1%.

Pucynox] JInHaMHKa cTPpYKTYphI akTHBoB MM C!
(%)

oo

15 it 16 %
a0 a 17 7 8
Al TE EEEEENR
. o R A =
Il k8. I k8. | KB. Il k&, Il kE. IV kB. | kE. Il k. 1 e I KB IwE Il kB.
2020 2031 Fivris 2023

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

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

Bpoxkepckoe oOcmyxrBaHue

* YBenudeHne MO0XO0/I0B HAceleHus M pocT peiHKa akmuil B |l kBaprame 2023 r. mommeprxanyn MHTEpeEC
HWHBECTOPOB K (POHZOBOMY pBIHKY. B cBOIO ouepenp, pocTy pbIHKa akOMid CHOCOOCTBOBAIM OXKHIAHMS
JOUBHJICHIHBIX BBIIAT KPYIHBIMA SMUTCHTAMHU 1 IOBBILICHHBIE HHIALMOHHBIC OKUIaHU HaceneHus. Hetro-

B3HOCHI Ha OpOKepcKue cueTa OBLIN CYIIECTBEHHBIMH, a cpenHuil pazMep moprtdens Boipoc ¢ 1,4 mo 1,8 mun
pyOeti.

CoOTHOIIEHHE POCCUICKMX aKUMH U OOJMIalii pPEe3UACHTOB B CTPYKTYpPE AaKTHBOB PO3HHUYHBIX

HWHBCCTOPOB HC U3MCHUJIOCH IIPU POCTE 0611.161"0 o0beMa aKTHUBOB. I[OJ'ISI HWHOCTPAHHBIX AKTUBOB BO3pOCJiia
B YCJIOBUAX BaJIIOTHOM TMCPCOLICHKH.

[loBeneHne pO3HMYHBIX HMHBECTOPOB HA BANIOTHOM DPBIHKE HOCHJIO KOHTPLMKIMYECKHI XapakTep.
Ha ¢one ocnabnenus pyOissi HETTO-IIOKYIIKA WHOCTPAHHOHW BAJIIOTBHI CHU3WJIMCH B HECKOJBKO pa3, MpU 3TOM
COXpaHsJICST BBICOKMHM HMHTEpEC K I0aHsAM JJIs NpPOBEdeHHs apOMTpaXHBIX omepauuil. JloBepurensHoe
yIpaBieHHE

LUUcC - HHJIMBUYaJIbHbI HHBECTULIMOHHBINA CYET
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OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATH

Croumocts moptdeneli B cermente 1Y BBIpocia 3a cHeT MOJOKUTENBHOH BalIOTHOW MEPEOLEHKH
WHOCTPaHHBIX OONWranuii, B TOM 4YHCJE 3aMOPOXEHHBIX, KOTOPbIE HAaXOAWINCh MNPEUMYIIECTBEHHO
B opTdersix KBaTu(pUIUPOBAaHHBIX WHBECTOPOB. [Ipu 3TOM B MaccoBoM cerMeHTe JY KIMEHTHI BBIBOIMIIH
cpeAcTBa U3 Hauboliee KPYITHBIX CTPaTEeTHiA.

HdoxonHocTs 1O OONBIIMHCTBY KpynHeWmwmx crpareruii JIY Oblia BhIIIE JOXOAHOCTH JETIO3UTOB,
OTKPBITHIX I'OJT Ha3a/l, HO HIKE IMHAMHUKU UH/IEKCOB phIHKa. CpeHeB3BelIeHHas 10X0AHoCTh cTpaTeruit MMC
3a mociieAHui Toj] cocraBmia 14% (6e3 yyeTra HaJIOTOBOTO BBIYETA).

B ycioBusix orpaHUYeHHOTO HabOpa TOPrOBBIX MJCH Tapu(Has MOJUTHKA YIPABJIAIONIMX U3MCHHUIIACH
B CTOPOHY JTOCTYITHOCTH YCIIYT JUISI MAKCUMAJIbHO IIUPOKOT0 KpyTa MOTCHIUATLHBIX HHBECTOPOB. CTpareruu
JUI HEKBATU(HUIIMPOBAHHBIX MHBECTOPOB OTJIMYAIOTCS 00JI€e HU3KUM BXOJHBIM ITOPOTOM, a Takxke OoJjee
BBICOKOH KOHIIEHTpalKel B OymMarax OTACIbHBIX YMUTCHTOB 3a cueT nHBectupoBanus B [IM®D. B 1o ke Bpems
TaKWe MHBECTUIIMU MOTYT CHUXATh UTOTOBYIO JOXOAHOCTD JJId KJIMEHTA 3a CUET JIOMOJIHUTEIbHBIX KOMUCCHUH.
NuauBuiyanbHble ”THBECTUIIMOHHBIE CUETA

Poct uncna MUC yckopuiics n3-3a OTKPBITHS HOBBIX cU4eTOB Y OpokepoB. O0bsem akTnBoB Ha MUC BeIpoc
3a CYET TOJIOKUTENHHOI TEepPEeoleHKH IO POCCHHCKAM aKIWAM, IPU 3TOM MpHUTOKKM Ha Opokepckne NHNC
komneHcupoBanu ortoku ¢ UMC B pamkax J1Y.

https://cbr.ru/Collection/Collection/File/46302/review_secur_23Q2.pdf
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OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATH

5. ONHUCAHMUME IMMPOLUECCA OHEHKN OBFBEKTA OLIEHKHU B YACTU TIPUMEHEHU S
JOXOAHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O NOAXOA0OB K OLIEHKE

[lpu ompeneneHuy  COpaBeUIMBOW  CTOMMOCTH  HEOOXOAMMO  PYKOBOJCTBOBATHCSA  IMOJIOKECHUSIMU
MesxnynapoaHoro cranaapta gunancoBoit otuetHocTH (IFRS) 13 «OrneHka cripaBeiiTMBONM CTOUMOCTI.

B cooTBeTcTBUM € yKa3aHHBIM paHee CTaHAapPTOM CIIPABEINBAsi CTOMMOCTD - 3TO LI€Ha, KOTOpas MOKET OBITh
MoJTy4deHa TpH Mpojake aKTHBa WM yIUIaueHa IpU Tepenade o0s3aTeNbCTBa PU MPOBEJICHUN Olepaluy Ha
JO0OPOBOJIBHOM OCHOBE Ha OCHOBHOM (MM Han0oJiee BBITOJHOM) PHIHKE HA JIATY OLIEHKHU B TEKYIIUX PHIHOYHBIX
yCIOBHUSAX (TO €CTh BBIXOJHAs Ll€HA) HE3aBHUCHUMO OT TOrO, SABJISETCS JM Takas IieHa HelOoCPEICTBEHHO
HaOJII01aeMOM MIIN PaCCUUTHIBACTCS C UCIIOIb30BAHUEM JIPYTOr0 METO/A OLICHKHU.

CornacHo n. 2 IFRS 13 cnpaBemnmuBas cTOMMOCTH - 3TO PBIHOYHAS OIICHKA, a HE OIleHKa, (opMHpyemas ¢
yuetoM crnenuukd mnpennpusatus. [1o HEKOTOpbIM akTHBaM M 00s3aTeIbCTBAM MOTYT CYIIECTBOBATh
HaOJrolaeMble PHIHOYHBIC OTepaliy WK phlHOYHAs nHpopManus. [lo qpyrum akThBaM W 00s3aTeIbCTBAM
HaOJIr0IaeMble PHIHOYHBIC OTIEPAIMY WM PhIHOYHAS HHQOpMAIHS MOTYT OTCYTCTBOBaTh. OJJHAKO LIENb OICHKH
CTIpaBeIUIMBOI CTOMMOCTH B 00OMX CITy4asx OJlHa M Ta K€ - OMPEICIUTh [IeHY, N0 KOTOPOH MPOBOJMIACH ObI
orepanusi, OCyIecTBIsieMasl Ha OPraHU30BaHHOM PBIHKE, IO MPOJaXe aKTHBA WM Ieperade 00sS3aTesbCcTBa
MEX]y YYaCTHUKaMH PhIHKA Ha JIaTy OIICHKU B TEKYIIIUX PHIHOYHBIX YCIOBHSX (TO €CTh BHIXOJIHAS IICHA HA ATy
OIIEHKH C TOYKH 3PEHHUsI YIaCTHHKA PBIHKA, KOTOPBIN YACPKUBACT aKTHB WIIH UMEET 00S3aTEIILCTBO).

Ecnu 1ieHa Ha MAGHTUYHBIN aKTUB WM 00S3aTeIbCTBO HE HAONIOMACTCS HA PHIHKE, MPEANPHUATHE OLCHUBACT
CIIPABEIINBYIO CTOUMOCTB, HCIIOJIB3YS JPYrOd METOJ OIIEHKH, KOTOPBIH OOecIeurnBaeT MaKCHUMAalbHOE
WCIIONTb30BAaHNE YMECTHBIX HAONIOaeMBbIX HMCXOMHBIX JAHHBIX W MHHHMAJIbHOE FHCIIOIh30BAaHUE
HEeHaOJI0AaeMbIX UCXOIHBIX NaHHBIX. [l0CKONBKY cripaBeayinBasi CTOMMOCTH SBIISIETCS CITPAaBEAINBON OLIEHKO,
OHa OIpeJIeNIAETCs C UCMOIb30BaHNUEM TaKUX JIOMYIIEHUH, KOTOPbIE YYaCTHUKH PhIHKA MCIOIB30BAIN OBl IPU
OTIpe/IeJIeHNH CTOMMOCTH AaKTHBAa WJIM O0s3aTeNbCTBa, BKIIOYAash MOMyIIeHHs o prcke. ClenoBarenbHo,
HaMepeHHue MPEANPHUITHS yAeP>KaTh aKTUB WIN YPETYIUPOBATh UM HHBIM 00pa30M BBIITOIHUTE 00S13aT€IHCTBO
HE SBJSIETCS YMECTHBIM (DaKTOPOM TIPH OIIEHKE CTIPaBEITMBONA CTOUMOCTH.

Lenp olleHKM CcHpaBeIMBOM CTOMMOCTH 3aKIIOYaeTcs B TOM, YTOOBI OIPENeNHTh IEeHYy, MO0 KOTOPOi
MIPOBOAMIIACH OBI Orepars Ha JOOPOBOJIHHOIN OCHOBE IO IPOIaXKe aKTHUBA WM ITepeiave 00sM3aTeIbCTBA MEXKTY
YYacCTHUKAaMHU PBHIHKA Ha JIATy OIEHKH B TEKYIIUX PHIHOYHBIX YCIOBHAX. OllEHKa CIpaBeIINBOW CTOMMOCTH
TpeOyeT OT MPennpUATHS BEIICHEHUS BCEX YKa3aHHBIX HUKE MOMEHTOB:

+ KOHKPETHBIH aKTHB WJM O0S3aTeIbCTBO, SBIIONICECS OOBEKTOM OIEHKH (B COOTBETCTBHU C €r0
eIMHULICH yJeTa);

+ B OTHOIICHHM HE(h)MHAHCOBOTO aKTHBA, MCXOJHOE YCIOBHE OLECHKH, SBIISIOIICECS MPHEMIIEMBIM JUIS
OIIEHKH (B COOTBETCTBHU C €T0 HAMIIyYIINM U Harboiee () PEeKTHBHBIM HCIIOIE30BAHUEM );

+  OCHOBHOH (WTM HanOoJiee BBITOHBIN) I aKTUBA HITH 00s13aTETThCTBA PHIHOK;

. MCTOJ MW MCTOJAbl OLUCHKH, NPUCMIICMbBIC UIA OIIPEACIICHUSA CHpaBe):[J'IHBOﬁ CTOMMOCTH, C YUCTOM
HaJIW4YWA JaHHBIX I pa3pa60TI<H HUCXOAHBIX HOAHHBIX, HNPCACTABIIAOMIUX OOIMYHICHHA, KOTOPBIC
HCIOJIB30BAIIUCH OBl Y4aCTHUKaMH pbIHKA IMPU YCTAHOBJICHUU LICHBI HA AKTUB HJIHU 065[3aTeJ'ILCTBO, a
TAKIKC YPOBHA B UCPAPXUHU CHpaBe,Z[J'IPIBOfI CTOUMOCTH, K KOTOPOMY OTHOCATCS 3TU UCXOJHBIC JaHHBIC.

Or1ieHKa CpaBeYIMBOM CTOMMOCTH TPEAINOaracT MpoBEACHUE ONepallii M0 MPOJaXe aKTHBA WM Tepenade
00s3aTensCTBa:

. Ha PBIHKE, KOTOpBIﬁ ABIACTCA OCHOBHBIM JJIsA JAHHOT'O aKTHBa UJIX O6H3aT€J'IBCTBa;

+ TpH OTCYTCTBHM OCHOBHOTO pPBIHKA Ha PBbIHKE, HAaHOOJiee BBITOJHOM JJIsi JAHHOTO AaKTHUBA WM
00s3arensCTBa.
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OTYET OB OLIEHKE CITPABEJIJIMUBO CTOUMOCTHU ITPAB COBCTBEHHOCTU HA IIEHHBIE BYMATH

HpeHHpI/IHTI/IIO HET HGO6XOI[I/IMOCTI/I IMPOBOJUTH H3Hyp$IIOH1PII>'I MNOUCK BCEX BO3MOXHBIX PBIHKOB JIA
I/IHGHTI/Iq)I/IKaHI/II/I OCHOBHOI'O pPbIHKa HJIU, IIPpU OTCYTCTBUMU OCHOBHOI'O PLIHKA, Hanbosee BBII'OJHOI'O pbIHKA,
OAHAKO, OHO MJOJIKHO YYMTBIBATH BCHO I/IH(I)OpMaHI/IIO, KOTOpas SBJISACTCA 000CHOBAHHO I[OCTyHHOI\/'I. HpI/I
OTCYTCTBUH NOKA3aTCIILCTB O6paTHOI‘O PBIHOK, HaA KOTOPOM IPEANPUATUC BCTYIIHUIIO Obl B CACJIKY IIO IMpOoaaxKe
AKTHBa WK 1Iepcaaydc 06H33TGHBCTB3, CUNTACTCA OCHOBHBIM PBIHKOM WUJIH, IIPU OTCYTCTBUHU OCHOBHOI'O PBIHKA,
HanboJsee BBII'OJHBIM PBIHKOM.

[Tpu HanMM4UK OCHOBHOTO PBIHKA Ul aKTHUBA WJIM 0053aTENIbCTBA OIICHKA CHPABEUTUBON CTOMMOCTH JIOJDKHA
MPEJCTaBIATh LIEHY Ha JaHHOM pBIHKE (Takas LieHa JMOO SBISETCS HEMOCPEACTBEHHO HaONI0aeMoi, oo
PacCUMTBHIBACTCS C MCIOIBb30BAHUEM JPYTOT0 METOJIa OLCHKH), AaXKe €CIIM [IEHA Ha JPYTOM PBIHKE SIBIISCTCSI
MMOTEHIIMAIBHO 00JIee BBITOTHON Ha JIATy OLICHKH.

[peanpusitve AOMKHO UMETHh JOCTYN K OCHOBHOMY (MJIM Hamboliee BBHITOJHOMY) PBIHKY Ha JaTy OLICHKH.
[Mockonmbky paznuuHble NpennpusaTHS (M HampaBieHUs OW3Heca B paMKax TakuX MPEINPUSTHI),
OCYIIECTBIISIONINE PA3TUYHBIE BUIBI AEATENbHOCTH, MOTYT UMETh JOCTYI K Pa3lIUYHBIM PHIHKAM, OCHOBHBIE
(unn HarboJIee BBHITOIHBIC) PHIHKH JJISl OJTHOTO M TOTO JK€ aKTHBA WJIH 00sI3aTENbCTBA MOTYT OBITh PA3HBIMHU JUTS
Pa3TUYHBIX IPEATNPUATHN (M HAIpaBIIeHUH OM3HECa B paMKaxX TakKux mpeanpustuii). CiieqoBaTeIbHO, OCHOBHOM
(unu HamOoJee BBITOAHBIN) PHIHOK (M, COOTBETCTBEHHO, YYACTHHKOB PBIHKA) HEOOXOJMMO paccMaTpUBaTh C
TOYKH 3pEHUS TNPEANPUATHS, YYUTHIBaS TaKUM OOpa3oM pazIu4us MEXAy U Cpeld NPeIIpUsSTHIA,
OCYIIECTBIISIFOIINX PA3IMYHbIE BUIBI A TEIHHOCTH.

OCHOBHBIE 3TaIbl ONPEENeHNs CIPABEITNBON CTOMMOCTHA (DUHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHHE KOHKPETHOTO THITa (UHAHCOBBIX HHCTPYMEHTOB.

2. OnpeneneHne HCXOMHBIX YCIIOBUH OTICHKH.

3. OnpeneneHre UCXOTHBIX JaHHBIX JJIS1 METOJIOB OIICHKH.

4. [IpuMeHeHue METOJIOB OIICHKHU.

1. BeIisicHEHME KOHKPETHOI'O THIIA COOCTBEHHBIX JIOJIEBBIX MHCTPYMEHTOB MPEAIPUSTHUS (AKIMHA, JTOJEH U T.11.),

SIBIISTIOIIIXCS OOBEKTOM OIIEHKH (B COOTBETCTBUU C MX EANHUIIEA YUETA).

Brimonmenue YKa3aHHOT'O ITYHKTa OCYHIECTBIIACTCA B IOApa3aciie «Onrcannu 00beKTa OLICHKMN.

2. OnpeneneHne NCXOMHBIX YCIOBHUI OLICHKH,

BrInonHeHne yka3aHHOTO IIYHKTa OCYILECTBIISIETCS B MoApaszese « AHAIU3 PhIHKa».

3. Onpenenenre NCXOAHBIX TAHHBIX JUISI METOJIOB OIICHKH.

Hns toro yToObl KOOMTHCA HAaMOOJBIIEH MOCIEAOBATEIBHOCTH U COIOCTAaBUMOCTH OLICHOK CIIpaBeINBON
CTOMMOCTH U PACKPHITHA COOTBeTCTBYIomIeH nHpopmaruu, IFRS 13 ycranaBnmmBaeT unepapxuio cripaBeInBOMI
CTOMMOCTH, KOTOpas ACIHUT UCXOAHBIC JaHHBIE TSl METOIA OLICHKHU, UCIONb3YyEeMble IJ1s1 OLEHKH CIIPaBeINBON
CTOMMOCTH, Ha Tpu YypoBHS. Uepapxus crpaBeIMBOW CTOMMOCTH OTHAeT HauOOJIBIIMN NPUOPUTET
KOTHPYEMBIM LieHaM (HEKOPPEKTUPYEMbIM) Ha aKTUBHBIX PhIHKAX Ul UACHTUYHBIX aKTUBOB HJIN 0053aTEeNIbCTB
(ucxonHble naHHble | YPOBHS) U HAMMEHBILINNA MPUOPUTET HEHAOIIOAAEMBIM UCXOAHBIM JAaHHBIM (MCXOHbIE
TaHHbIE 3 YPOBHS).

Hanwnuue YMECTHBIX HMCXOAHBIX NAHHBIX W UX OTHOCUTCIIbHAA CY6T>GKTI/IBHOCTI) MOTYT MOBJUATH HaA BLI60p
MNPpUEMIICMBIX MECTOAOB OLICHKH. O,I[HaKO Huepapxus CHpaBe,Z[J'IPIBOﬁ CTOMMOCTHU OTAACT MPUOPUTET UCXOAHBIM
JaHHBIM U1 MECTOJJOB OLICHKH, 4 HC METOAaM OLICHKH, UCIIOJIb3YCMbIM JI1 OLICHKU CHpaBC,Z[HHBOﬁ CTOMMOCTH.

Uepapxus cnpasediusoil cmoumocmu (uepapxusi OaHHbLX)

1. Hcxoouvie Oannvie 1 YpoeHs - 3TO KOTHpyeMble LEHBI (HEKOPPEKTHPYEMbIE) Ha aKTUBHBIX PBIHKaX JUIs
UICHTHYHBIX aKTUBOB MJIM 0053aTEIbCTB, K KOTOPHIM NPEANPUATHE MOXKET MTOJYyYUTh JOCTYI Ha AaTy OLIEHKH.
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Kotupyemast 1meHa Ha axkTHBHOM pBIHKE IIpEACTaBIseT co0oil Hauboiee HaAe)KHOE J10Ka3aTeIbCTBO
CTpaBeIUIMBOIl CTOMMOCTH M JIOJDKHA WCIIONB30BaThbesl JJIsl OLIGHKM CIPABEUIMBOM CTOMMOCTH 0e3
KOPPEKTUPOBKH BCAKHH pa3, KOr/la OHa JOCTYITHA.

Ucxonuvie nmannpie 1 YpoBHs OynyT HOOCTYMHBI JUii MHOTUX (DMHAHCOBBIX aKTUBOB M (PMHAHCOBBIX
065[33T€JII)CTB, HEKOTOPLIC HU3 KOTOPBIX MOI'YT ObITb OOMEHEHBI HAa MHOTOYHMCIECHHBIX aKTHUBHBIX PBIHKax
(manpuMep, Ha pa3NUYHBIX Ouprkax). CienoBaTenbHO, 0cO0O€ BHHMaHHE B mpeaenax | YpoBHS ynensercs
OIIPENENICHUIO CIEAYIOIIETO:

+  OCHOBHOH PBIHOK JUIsl aKTUBA WJIM 0053aTeNbCTBA UJIH, TPH OTCYTCTBUM OCHOBHOTO pPBIHKA, Hanboee
BBITOJTHBIN PBIHOK JIJIsl aKTUBA UITH 0053aTEeNIbCTBA;

* MOKET JIM MPEAINPUATUC YUaCTBOBATh B OolI€pallvii C aKTUBOM HJIN 00s13aTE€TLCTBOM TI0 OEHEC JaHHOI'0O
PbIHKA Ha AaTy OLICHKH.

Ucxonnsie nanubie 1 YpOBHS H0KHBI KOPPEKTUPOBATHCA TOJIBKO B CIEAYIOMIUX CIydasx:

« KOTJIa TPEInpHusITHE YACPKUBAET OOJBIIOE KOJMYIECTBO AHAJOTUYHBIX (HO HEHUJCHTHYHBIX) aKTHBOB
WK 00s13aTeNbCTB (HAIIpUMep, JOJITOBBIC IIEHHBIE OyMaru), KOTOPhIE OIIEHUBAIOTCS T10 CIIPaBEeIJINBOM
CTOMMOCTH, a KOTUpYeMasi [IeHa Ha aKTHBHOM PBIHKE CYIIIECTBYET, HO HE ABJISETCS JOCTYITHOM B JI000M
MOMEHT, JUIS KaXKJ0TO M3 TaHHBIX aKTUBOB MJIN 00SI3aTEIBCTB M0 OTAEIHHOCTH (TO €CTh MPH YCIOBUU
HaJIM4uus OOJIBIIONO KOJMYECTBA AHAJOTHYHBIX aAKTHBOB WJIM O0S3aTEILCTB, YACPIKUBAEMbIX
NpEeanpHUsITHEM, ObIIIO ObI TPYAHO MOJYYUTh HH(GOPMAIIMIO O IIEHAX JUIS Ka)KI0T0 OTIACIbLHOIO aKTHBa
niu 00s3aTeNbcTBA HA JIaTy OIGHKH). B TakoM ciydae B KadecTBE MPAKTHUECKOTO IMOAPYIHOTO
CpeICTBa MPENIpHUITHE MOXKET OIEHHMBATH CIPaBEUIMBYI0 CTOMMOCTB, HCIIONB3YS albTepHATUBHBIN
METOJl OIIeHKH, KOTOPbI HE OCHOBBIBAETCS HWCKIIOYMTEIHHO HAa KOTHPYEMBIX IIeHaX (Hampumep,
MaTpudHOe 1eHooOpazoBanue). OHAKO UCIOIB30BaHNE ATBTEPHATUBHOTO METO/IA OI[CHKH MPUBONUT
K TIOJyYEHHUIO OIEHKH CIPaBEIMBON CTOMMOCTH, KOTOpasi OTHOCHUTCS K 0ojee HM3KOMY YPOBHIO B
HepapXyuu CIPaBeUINBOI CTOMMOCTH.

+  KO020a Komupyemdas yeHa Ha aKmueHOM PblHKe He npedcmasisiem coboll CHpaseoausyio Cmoumochb Ha
oamy oyenku. Tak MOXeT 0OCTOATH IeN0, KOTZa, HAIIpUMep, CYIIECTBEHHBIE COOBITHS (TaKme Kak
Olepaluil Ha PhIHKE «OT MPHHIHUMNANA K MPUHIUIATYY», TOPTH HAa TOCPEIHUYECKOM PBIHKE WU
OOBSIBIICHHS) IMEIOT MECTO IOCTIEC 3aKPBITUS PhIHKA, HO JI0 HACTYIIJICHUS JAaThl OlleHKH. [Ipennpusitae
JIOJDKHO YCTaHOBHTH W TIOCNIEJOBATEIbHO MPUMEHSATh MOJIMTUKY HJCHTU(QHKAINNA TaKUX COOBITHH,
KOTOPbIC MOTYT IMOBIHUSTh HA OIEHKH CIPaBEIJIHBON cTOoMMOCTH. ONHAKO €CITU KOTUpyeMas IeHa
KOPPEKTUPYETCS C y4ETOM HOBOU MH(POPMAIINH, TaKasi KOPPEKTUPOBKA MPUBOJIUT K MOTYUCHHIO OI[CHKU
CTpaBeUTMBOI CTOMMOCTH, KOTOpasi OTHOCHTCSI K 00Jiee HU3KOMY YPOBHIO B HEPAPXUH CITPABEIITUBON
CTOUMOCTH.

+ TIPU OLCHKE CIPaBEAJIMBOH CTOMMOCTH 0053aTE€NbCTBA MM COOCTBEHHOIO JOJIEBOTO MHCTPYMEHTA
MPENPHUSITHS C UCIIOJIB30BAaHUEM KOTHPYEMOIl 1IeHbl Ha HACHTUYHYIO EANHUILY, KOTOpast IPOJAeTCsl KaK
aKTHB Ha AaKTUBHOM pBIHKE, M Takas IIeHa JOJDKHAa KOPPEKTHPOBaThCA C y4deToM (HaKTOpOB,
cneun(pUUecKuX Al €JUHUIBl MM aKTHUBa. EciaM KOppEeKTHpOBKa KOTUPYEMOHl IIEHBI aKTUBa HE
Tpedyercs, pe3ypTaToM OyeT MoJyUYeHre OLIEHKH CIPaBeJInBOM CTOMMOCTH, OTHOCHMOH K 1 YpoBHIO
B MEpapXHu CIpaBeIuBOH CTOMMOCTH. OQHAKO JI00asi KOPPEKTHPOBKA KOTHPYEMOH LIEHBI aKTHBa
MPHUBEIET K MOJYyYCHUIO OLIEHKH CIIPaBeUIMBOW CTOMMOCTH, OTHOCUMOH K 0ojiee HU3KOMY YPOBHIO B
HEepapXHUHU CIPaBEINBON CTOMMOCTH.

2. Hcxoomvie oannvie 2 YpoeHs - 3TO UCXOIHBIE NAHHBIE, KOTOPhIE HE SABISIOTCS KOTHPYEMBIMH LEHAMH,
BKIIIOYEHHBIMU B | YpOBEHb, U KOTOpBIE MPSIMO MM KOCBEHHO SBISIOTCS HAOMIOAaEMBIMH JJIsl aKTHBA WX
oOs3arenbcTBa. Ecnu akTUB miM 00sI3aTENbCTBO MMEET OIPEIETICHHBIH (JOTOBOPHOM) MEPHOA, MCXOIHBIE
JaHHble 2 YPOBHS JAOJDKHBI OBITH HAOJIONAEMbIMM JUIS NMPAKTHMYECKH BCErO CPOKA NEWCTBHUS aKTHBA WM
o0s3arenbeTBa. VMicxonHbie aHHbIe 2 YPOBHS BKIIOYAIOT CIeIyIOLIee:
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. KOTHUPYCEMBIC ICHLI Ha aHAJIOTUYHBIC aKTUBBI UJIA 00s13aTeIbLCTBA HA AKTUBHEIX PBIHKax.

. KOTHUPYEMBIC LICHBI HA WICHTUYHBIC NI aHAJIOTUYHBIC aKTUBLI UJIN 00s13aTeILCTBA HA PBIHKaX, KOTOPLIC
HC ABJIAIOTCA aKTHBHBIMU.

+  HUCXOJHBIC JaHHBIC, 32 WCKIIOYCHUEM KOTHUPYEMBIX IICH, KOTOPBIC SIBIISIOTCS HAOJIOJACMBIMHU IS
aKTUBa WX 0053aTe)IbCTBA, HATPUMEDP:

+ CTaBKM BO3HAarpaxIeHWs W KPUBBIE JOXOJHOCTH, HaOmogaeMble C OOBIYHO KOTHPYEMBIMH
HHTEpBAJIaMU;

+  IIOApa3yMeBAaEMas BOJATUIBHOCTD;
+  KpeIuTHBIE CIpPEbI.
+  TIOATBEPXJAaeMbI€ PHIHKOM MCXOHBIE JaHHBIE.

KoppeKkTupoBKH HCXOMHBIX JITAHHBIX 2 YPOBHS MEHSIOTCSI B 3aBUCHMOCTH OT ()aKTOPOB, CHEIU(PUICCKUX IS
aKTHBa WK 00s13aTenbeTBa. Takue (hakTophl BKIIOYAIOT CIEAYyOIIee:

* COCTOSHHUEC HUJIM MCCTOHaXO0XXIACHHUEC aKTHUBaA,

* CTCIICHB, B KOTOpOﬁ HUCXOOHBIC JAHHBIC OTHOCATCA K €AUHHNIAM, KOTOPBIC COITOCTAaBUMbI C aKTUBOM UJIU
00513aTeIbCTBOM;

* 00beM HIIH YPOBEHB ACATCIBHOCTU HAa PBIHKAX, HA KOTOPBIX Ha6J'[IOJIaIOTC$I 9THU UCXOJHBIC JaHHBIC.

KoppektnpoBka MCXOAHBIX NAaHHBIX 2 YPOBHS, KOTOpBIE SIBIAIOTCS CYIIECTBEHHBIMU ISl OIIEHKH B IIEJIOM,
MOXXET TPHUBECTH K TOJYYEHHIO OIEHKH CIPAaBEMJIUBOM CTOMMOCTH, KOTOpass OTHOCHUTCS K 3 YPOBHIO B
HepapXuy CHOPAaBEAJMBOM CTOMMOCTH, €CIM JJI1 KOPPEKTHPOBKM  HCIOJNB3YIOTCS  CYLIECTBEHHBIE
HeHa0JI0aeMble NCXOIHBIE TaHHBIE.

3. HUcxoomnvie oanuvie 3 Ypoeus - 3T0 HeHAOMIOMaEMbIe NCXOIHBIC JTaHHBIC IS aKTHBA WM 00s3aTeNbhCTBA.
HenaOmrogaeMble HCXOAHBIC JaHHBIC TOJKHBI HCIIOJIB30BATHCS IS OLICHKH CIPaBEUIMBON CTOMMOCTH B TOM
cllydae, €ClIM yMECTHbIC HaONIoJacMble MCXOIHBIC NAHHBIC HE JIOCTYIHBI, TaKUM OOpa3oM, YUYMTHIBAIOTCS
CUTyalliy, IpU KOTOPBIX HAOJIOAAaeTCs HEOOJbIlas, NMPH HAJIUYMKU TaKOBOH, NEATCILHOCTh Ha PBHIHKE B
OTHOIIICHUW aKTUBAa WM O0s3aTeNbCTBA Ha JAaTy omneHkd. OJHAKO Ielb OLEHKH CIPaBEeIUIMBOH CTOUMOCTU
OCTaeTcsl MPeXHEH, TO €CTh BBIXOJHAS [IEHA HA JIATy OICHKH C TOYKH 3PCHHS yYacCTHHKA PBIHKA, KOTOPBIHA
yACPKUBACT aKTUB WM UMeeT 00s3aTebeTBO. ClieoBaTelIbHO, HEHAOI0JaeMbIe HCXOTHBIC JAHHBIE JOJKHBI
OTpaXkaTh JOMYIICHUS, KOTOPbIE YYACTHUKH PHIHKA MCIIOIH30BAIH OBl TIPU YCTAHOBJICHHUH [IEHBI HA aKTUB WA
00513aTebCTBO, BKITIOYAS JIOMYIICHISI O PHCKE.

JlonymieHus: 0 puCKe BKIIFOYAIOT PUCK, IPUCYIIUH KOHKPETHOMY METOAY OLICHKH, HCIOIb3YyEMOMY ISl OLICHKU
CIIpaBeIUIMBOIl CTOMMOCTH (TaKOMY KaK MOJENb LIEHOOOpa30BaHUs), U PUCK, MPUCYIIUH HCXOAHBIM JaHHBIM
MeToza oueHKU. OLeHKa, He BKIIOYAIOLasi KOPPEKTUPOBKY € YIETOM PUCKOB, HE OyAET NPEACTABISTH OLICHKY
CIpaBeUIMBOI CTOMMOCTH, €CJIM YYaCTHUKHU pPbIHKA OyIyT BKJIFOYATh TAKYIO KOPPEKTHPOBKY IIPH yCTaHOBJICHUN
LIEHBI Ha aKTHUB UM 0053aTeNbCTBO. HanmpumMep, MOKET BOBHUKHYTh HEOOXOUMOCTh BKIIIOUUTH KOPPEKTUPOBKY
C Y4ETOM PUCKOB IIPY HAJIMYMH 3HAUYUTEILHON HEONIPEIETICHHOCTH OLICHKH.

Ipumename Henabrrodaemvle UCXOOHbIe OaHHblE CAedyem, UCNONb3YS 6CI0 UHGopmayur, OOCMYNHYIO 6
CNOACUBLUUXCS OOCMOAMENLCMBAX, KOMOPAs MOJCEm BKII0YAMb coOcmeeHHble OanHvle npeonpusmusi. Tlpu
pa3paboTKe HeHaOII0AaeMbIX HCXOIHBIX JAHHBIX MPEANPUSITAE MOXKET Ha4aTh CO CBOUX COOCTBEHHBIX JaHHBIX,
HO OHO JIOJDKHO KOPPEKTHPOBATh TH JaHHBIE, €CJIH 000CHOBAaHHO JOCTYyIHAs HH(POPMAIMs yKa3bIBaeT Ha TO,
YTO JpyrHe YYaCTHUKH PhIHKA HCIOJB30BAIN OBl Ipyrue AaHHBIE WM CYIIECTBYET Kakas-TO MH(popMmauus,
crienupuyuecKas Ui MpeanpUsTHs, KOTOpasi HeIOCTYITHA I IPYTUX YYaCTHUKOB PhIHKA (HAapuMep, CHHEPTus,
cneunduyueckas ans npeanpustus). llpeanpustiio HEeT HEOOXOIMMOCTH NpHIIAraTh Ype3MepHbIE YCHUIINA,
YTOOBI MOTYYUTH HHGOPMALIMIO O TOMYIIEHNUSIX YYACTHUKOB PbIHKA. OIHAKO IPEANPUsATHE JOJKHO YUUTHIBATD
BCI0O HMH(OpMAIMIO O JONYLIEHUSX YYaCTHHUKOB pBIHKA, KOTOpas sSIBISETCS OOOCHOBAHHO JOCTYITHOM.
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HeHa6HIOHaeMI)Ie HCXOOHBIC OAaHHBIC, pa3pa60TaHHLIe B COOTBETCTBHU C BBIIICONMMCAHHOMN npoueﬂypoﬁ,
CUHUTAIOTCA AOMYIICHUAMHU YYACTHUKOB PbIHKA U YIOBJICTBOPAIOT LEJIHU OLICHKU CHpaBeI[HHBOfI CTOHMMOCTH.

BrInonHeHe yKa3aHHOTO TMYHKTa OCYIIECTBIsAeTcs B mojapaszeie «OIleHKa CIpaBeUTHBOW CTOUMOCTH
00BEKTOB OLICHKWY.

4. IlpuMeHeHe METOJIOB OIIEHKH.

HpI/I OIICHKEC CHpaBCI[HHBOﬁ CTOMMOCTH HCO6XOILI/IMO HCII0JB30BAaTh TAKME MCTO/Ibl OLICHKU, KOTOPLIC ABJIAIOTCA
MNPpUEMIIEMBIMU B CJIOKUBIINXCA 00CTOSITENBCTBAX U AJId KOTOPBIX AOOCTYIHBI JAHHBIC, JOCTATOYHBIC IJIA
OICHKHU CHpaBeZ[HHBOﬁ CTOUMOCTH, IIPHU 3TOM MAKCHUMaJIbHO HUCIIOJIb3YsSd YMECTHBIC Ha6J]IOI[aCMLI€ HCXOOHBIC
JaHHBIC 1 MUHHUMAJIBHO HUCIIOJIb3Yy A HeHa6moI[aeMme HNCXOJHBIC JaHHBIC.

TpeMs HamOoJyiee IUPOKO HCIOIb3YEMBIMH METOJIAMH OIICHKH SIBJISTIOTCS PBIHOYHBIA TOJXOJ, 3aTpaTHBIN
MOJXO0/ ¥ TOXOIHBINA MTOIXO0/I.

B HEKOTOpBIX clydasx MpUeMIIEMBbIM OyJeT MCIONIb30BaHHE OJHOTO METOJa OLIEHKHU (HarpuMep, MpH OIeHKe
aKTHBa MJIHM 00S3aTeNIbCTBA C HCIOJIb30BAHMEM KOTHPYEMOH IICHbI HA aKTHBHOM PBIHKE ISl WICHTUYHBIX
aKTHUBOB WJIM 00513aTENBCTB). B ApyTHX cioyyasx npuemieMbIM OyA€eT HCIOb30BaHNE MHOKECTBEHHBIX METOIOB
OIIEHKH (HarpuMep, TaKk MOXET OOCTOATH JIENO MPH OIEHKE EAWHUIIBI, TEeHEPUPYIOUIeH ACHEKHBIE CPEICTBA).
Ecnu i onieHKH cripaBeIMBON CTOMMOCTH MCTIOIB3YIOTCSI MHOXKECTBEHHBIE METO/IBI OIIEHKH, TO PE3YIbTaThI
(To ecTb COOTBETCTBYIOIIME TIIOKA3aTENH CIPAaBEJIUBOW CTOMMOCTH) JOJDKHBI OIIGHHBATHCS IyTEM
paccMOTpeHUs 11eJieco00pa3HOCTH JTUala3oHa 3HaueHWH, 0003HAUYEHHBIX JaHHBIMH pe3ynbraramu. OneHka
CHpaBeUIMBOM CTOMMOCTH - 3TO 3HAa4YEHHWE B TpEAeiTax TaKoro Auana3oHa, KOTOpoe Hanmbojee TOYHO
MIPENICTABIIACT CIPABEMITUBYIO0 CTOUMOCTD B CIIOKHUBIITNXCST OOCTOSTENHCTBAX.

B coorBerctBuM ¢ IFRS 13 mpu peiHOYHOM (CpPaBHUTEIBHOM) ITOIXOJIE HCIIONB3YIOTCSA IICHBI M JpyTas
yMecTHass HHQOpMAIHs, TeHepUpyeMasi phIHOYHBIMH OIEpaIUsIMU C WICHTHYHBIMH HITH COIMTOCTAaBUMBIMH (TO
€CTh aHAJIOTMYHBIMH) aKTUBaMH, 00sI3aTEIbCTBAMH WJIH TPYIITION aKTUBOB U 00sI3aTENBCTB, TAKOW Kak OW3HEC.

Hanpumep, B MeTomax OIEHKH, COBMECTHMBIX C PBIHOYHBIM ITOJXOJOM, YacTO HCIOIB3YIOTCS PBHIHOYHBIE
MHOXKHTENM, BOSHHUKAIOIINE M3 KOMIUIEKTAa COIOCTABHMBIX TOKa3zarenei. MHOXHUTETN MOTYT HaXOAWTHCA B
OHUX JHala3oHaxXx C JPYTMM MHOXHTEIEM M0 KaKIOMY COIMOCTaBUMOMY TMokaszaremro. Jlims BbiOopa
HaJJIeKalero MHOXKHUTENS W3 Jfama3oHa TpeOyeTcsi MCIIONb30BaTh CYXKIEHHE C yU4eTOM KadeCTBEHHBIX U
KOJTMYIECTBECHHBIX (DaKTOPOB, CIICIIN(DHICCKHUX IJIsT OTICHKH.

Meroabl OIIGHKH, COBMECTHMBIE C PBIHOYHBIM ITOIXOJIOM, BKJIIOYAIOT MaTpUYHOE IIeHOOOpa3oBaHUE.
MatpuyHoe 11eH000pa30BaHKe - 3TO MAaTEMaTHYECKUN METO/, MCIIOIb3YEMBINA MTPEUMYIIIECTBEHHO JUTS OLEHKU
HEKOTOPHIX BIIOB ()MHAHCOBBIX MHCTPYMEHTOB, TAKHX KaK JOJTOBBIC IIEHHBIE OyMaru, He OCHOBEHIBASICH JIUIIIH
Ha KOTUPYEMBIX IIEHaX Ha OIpe/leIeHHbIE IIEHHbIe OyMaru, a CKopee Ha OTHOIICHWH [IEHHBIX OyMar K ApyTruM
KOTHPYEMBIM IIeHHBIM OymMaram, UCIIOJb3YEMBIM KaK OpPUEHTHP.

B coorBercTBuu ¢ IFRS 13 mpu ucnonp3oBaHUH TOXOIHOTO MOIXOAA OyAyIIHEe CYMMBI (HallpuMep, TOTOKH
JCHEXXHBIX CPEACTB WM JOXOJBI U PACX0/Ibl) IPeoOPa30BBIBAIOTCA B €AUHYIO0 CYMMY Ha TEKYLIH MOMEHT (TO
€CTh IMCKOHTHPOBaHHY0). [Ipn mcmonb30BaHMH AOXOIHOIO MOIAXOJA OLEHKAa CIPAaBEJIMBOW CTOMMOCTH
OTpaXkaeT TEeKyIHe PHIHOYHBIE O’KUAAHHSI B OTHOLIEHUH TaKUX OyAyIINX CYMM.

B coorBercTBuu ¢ IFRS 13 npu 3arpatHoM moaxoe OTpaskaeTcsi cymMma, KoTopas moTpeboBanach Obl B
HACTOSIIMI MOMEHT AJIsl 3aMEHbl MPOM3BOJUTEIBLHON CIIOCOOHOCTH aKTHBa (YacTO Ha3bIBa€MOM TEKyLIeH
CTOMMOCTBIO 3aMEILECHNU).

OneHka mpoBeeHa B COOTBETCTBUU ¢ MexaAyHapOAHBIM cTaHAapToM ¢uHaHcoBoil otdeTHOocTH (IFRS) 13
«OneHKa crpaBeyIUBOH CTOMMOCTH», yTBEep)KIAeHHBIM llpmkazom MununctepcrBa ¢unancoB Poccuiickoit
Oenepanuu Ne 217 1 ot 28.12.2015:
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Opranuzainus J0/KHA OLECHMBATH CIPABEIMBYI0 CTOMMOCTb aKTHBAa WM 00sS3aTEIbCTBA, HCIOIB3YS TE
JOTYIIEHHUs, KOTOPbIE UCIOJIB30BATH OBl YYaCTHUKH PHIHKA TIPH YCTAHOBJICHUH IIEHBI HA JTAHHBIA aKTHB WJIN
JTAHHOE 00S13aTENIbCTBO MPH YCIOBUH, YTO YYACTHHUKH PHIHKA JCHCTBYIOT B CBOMX JIYUIIMX dKOHOMHUECKHX
MHTEpecax.

[Tpu popMupoBaHUM JaHHBIX JOMYIICHUI OpTaHU3alXK HET HEOOXOAUMOCTH UACHTH(MUIIMPOBATH KOHKPETHBIX
YYaCTHUKOB pBIHKA. BMecTo 3Toro opraHuzamus AOJDKHA HICHTH(QHIUPOBATH OOIIUE XapaKTEPHCTHKH,
KOTOpbIC OTJMYAIOT YYaCTHUKOB pBIHKA, MPUHUMAas BO BHUMaHUE (akTopswl, crenuduyHble s BCETO
MIEPEYUCIIEHHOTO HIKE:

(2) axTHBa MM 00sM3ATEIHCTBA,;
(b) ocHoBHOTO (MM HarboJIEe BHITOJHOTO) PHIHKA /IS aKTHBA WM 00A3aTeIBCTBA; U
(C) y4acTHUKOB pBIHKA, C KOTOPBIMH OpPTraHU3aIMsl BCTYIHIIA ObI B CIIEJKY Ha JaHHOM PHIHKE.

68 IIpuMepbl pEIHKOB, HA KOTOPBIX MCXOHbIE JAHHBIE MOTYT OBITH HAOIIOIAEMBIMH /17151 HEKOTOPBIX aKTUBOB U
o0s3arenbeTB (HarpuMep, (MHAHCOBBIX MHCTPYMEHTOB) BKIIOUAIOT OWPXKEBBIC PBIHKU, JUIEPCKUE PHIHKH,
PBIHKH ¢ OpPOKEPCKHM MOCPEHUYECTBOM M PHIHKY MPUHIUITATIOB (CM. TyHKT B34).

B34 TlpuMepamu pBHIHKOB, Ha KOTOPBIX HCXOJHBIC JTaHHbIE MOTYT OBITh HAOIIOJAeMBIMH B OTHOIICHUH
HEKOTOPBIX aKTUBOB U 00s13aTENILCTB (HaprMep, GUHAHCOBBIX HHCTPYMEHTOB), MOTYT OBITh CIIEYIOIIHE:

(a) Bupxesbie peiHkH. Ha OupikeBoM pbIiHKEe HHPOPMAIIHS O IIEHAX 3aKPBITUS SBISETCS JIETKOJIOCTYITHOM H, KaK
IIpaBUIIO, MoKa3aTeIbHOM B OTHOIIECHUU CHpaBeHHHBOﬁ CTOMMOCTH. HpI/IMepOM TAaKOT'0 pPbIHKaA SABJISACTCA
Jlonnmonckas poHmoBas oupxa.

(b) qunepckue peinkd. Ha qunepckoM phIHKE AHUIIEpPHI BCET/Ia TOTOBBI TOPTOBATH (IMOKYIATh WM MPOJIaBaTh 32
CBOW COOCTBEHHBIN cueT), oOecreunBas TEM CaMbIM JHKBHIHOCTh TIOCPEJCTBOM HCIIONB30BAaHHUS CBOETO
KarmuTaja Jyis TIoJJIepKaHus 3arnaca 00bEKTOB, JUIsl KOTOPBIX OHU CO3/al0T phIHOK. Kak npaBuiio, nHpopmarus
0 IIeHE MOKYMAaTelIs ¥ IIeHe MPoaBIa (MIPECTaBIISIONINX IIEHY, IT0 KOTOPOH JUIep kKellaeT KYNUTh, U IIeHY, 110
KOTOpPO# Juiep jKenaeT MpoJiaTh, COOTBETCTBEHHO) SIBJISIETCSl OoJiee TOCTYIMHOM, YeM HH(pOpMaINus O IIeHaX
3aKphITHsI. BHEOHpKeBbIe PHIHKM (IIEHBI JUI KOTOPBIX MYOJHMKYIOTCS) SIBJSIFOTCS JUJICPCKHMH PBIHKAMHU.
Jlunepckue phIHKH TaKXKe CYIISCTBYIOT JUIS JPYTHX BHUJIOB aKTHBOB M 00S3aTENLCTB, BKIIOYAsS HEKOTOpHIC
(hMHaHCOBBIE WHCTPYMEHTHI, TOBapbl W (HU3WUYECKHe aKTUBBI (Hampumep, OBIBIIEE B HCIIOJB30BAHUHU
o0opyoBaHwme).

(c) PeraKH ¢ OpokepckuM ocpenHndecTBOM. Ha phIHKe ¢ OpOKEPCKUM MOCPETHUIECTBOM OPOKEPHI CTaparoTCs
CBECTH TIOKyTIaTeel ¢ IPOAaBIIaMHy, HO HE TOTOBHI TOPrOBaTh 3a CBOW COOCTBEHHBIHN cueT. [[pyrumu cioBamu,
OpOKepbI HE HCIOJIB3YIOT CBOM KalluTall AJIsl MOAEP)KaHus 3anaca 00bEeKTOB, ISl KOTOPBIX OHH CO3AA0T PHIHOK.
Bpokep 3HaeT LeHbl, npeaIaraeMele U 3apamiBacMble COOTBETCTBYIOIIMMH CTOPOHAMH, HO KaX1asi U3 CTOPOH,
KaK IPaBUJIO, HE 3HACT LIEHOBbIE TPeOOBaHuUs Ipyroi cTopoHsl. MH(popManus o eHax 3aBepIIMBILINXCS CAETIOK
WHOTJa OBIBaeT JOCTYIHOW. PBIHKM C OpoKepcKuM O0OCTyXKMBaHMEM BKIIOYAIOT B Ce€0s 3IEKTPOHHBIE
KOMMYHHKALMOHHBIE CETH, B KOTOPBIX CBOJSTCS 3asBKU Ha IIOKYTIKY U IPOJAXy, a TAK)KE PHIHKH KOMMEPYECKOH
1 KUJIOM HEIBUKHUMOCTH.

(d) Poiku MPUHIOHAIIATIOB. Ha PBIHKC NPHUHIUIIAIOB CHACIIKH, KaK IHICpBUYHAA NPOJdXa, TAK W BTOpHUYHAA
nepemnpoaaka, OCymeCTBIAOTCA CTOPOHAMU CaAMOCTOATCEIIBHO, 0e3 MMOCPCAHUKOB. Jlume HeOonmbmol 00beM
I/IH(I)OpMaI_H/II/I O TaKHUX CACJIKAaX MOXET OBITh O6I].I€,I[OCTyHHI:IM.

B Tex ClIydadx, Korja ncHa Ha I/I,Z[CHTI/IHHBIﬁ aKTUB WA 00S3aTEILCTBO HE SBJISETCS Ha6J]}0,I[aGMOI>'I Ha PBIHKE,
OopraHuv3anuss OHLHCHHUBACT CIIPABCMJIMBYHO CTOUMOCTb, MHCIIOJIb3Ys apyroﬁ METOA OICHKH, KOTOpLIﬁ
o0ecreurBaeT MAaKCHUMaJIbHOC HCIIOJIb30BAHHEC PCICBAHTHBIX Ha6J'IIO,Z[aeMLIX HCXOJHBIX JaHHBIX U
MHHHMAJIBHOC HMCIIOJIb30BAaHUC HeHa6J'IIO,[[aCMLIX HCXOAHBIX OAaHHBIX. HOCKOHLKy CIipaBCyIMBass CTOUMOCTD
SBJIACTCA OHGHKOﬁ, OCHOBaHHOM Ha PBIHOYHBIX [JAaHHBIX, OHa OHNPCACIACTCA C HCIOJIB30BAHUEM TaKUX
ILOHYH_ICHI/If/i, KOTOPBIC YUYACTHUKUN PLIHKA MPUHAIN Obl BO BHHUMAaHNE IIpru ONpCACJICHUU IICHbBI dKTUBA WJIA
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00s13aTeNbCTBA, BKITIOUAS TOMYIIeHHS O prcke. ClieoBaTeIbHO, HAMEPEHHE OPTraHU3aIHY YICP)KATh AKTHB HITH
yPEryIupOBaTh I HHEIM 00Pa30M HCIOIHUTE 005A3aTEIBLCTBO HE MMEET 3HAUCHHMS TIPH OIICHKE CIIPaBeTHBON
cTouMocTH. (1.3)

O0s13aTeNnbCTBA U JA0JIEBBIC HHCTPYMCHTBLI, YACPKUBACMbIC NPYTHUMU CTOPOHAMU B Ka4YCCTBC aKTUBOB

I1. 37 Ecnu nieHoBass KOTUPOBKA B OTHOLICHHWH IEPEavyyd MICHTHYHOTO WM aHAJOTHYHOTO 00S3aTeNIbCTBA
JI100 COOCTBEHHOTO JIOJIEBOTO MHCTPYMEHTA OPraHU3aIlii HeIOCTYITHA M MICHTHUYHBIA O0BEKT YIACPKUBACTCS
JIPYroil CTOPOHOM B KaueCTBE aKTHBA, OpraHU3allUs JOJKHA OICHUTH CIIPABEUIMBYI0 CTOMMOCTH JAHHOTO
00s3aTeNIbcTBA MJIM JI0JICBOTO MHCTPYMEHTA C IMO3MIMH YYaCTHUKA PBIHKA, KOTOPBIA YICPKHBACT 3TOT
HUJICHTUYHBIA OOBEKT B KAUECTBE aKTHBA, HA JIaTy OILCHKHU.

I1. 38 B Takux ciyyasix OopraHu3alus JOJDKHA OIICHHWBATh CIPABEIJIMBYIO CTOMMOCTH 00s3aTENbCTBA HIIU
JIOJICBOTO MHCTPYMEHTA CIICAYIOLIMM 00pa3oM:

() wcmodBR3ys IEHOBYK KOTHPOBKY Ha aKTHBHOM DBIHKE B OTHOINECHHH HACHTHYHOTO OOBEKTa,
YJICPKUBAEMOT0 JIPYroll CTOPOHOW B Ka4eCTBE aKTHUBA, €CJIU JOCTYITHA HH(popMalus 00 3TO# 1eHe;

(b) mpu orcyTcTBHM HH(OpPMAIK O TAKOH 1IEHE, UCIIONB3Ys APYTrre HaOII01aeMble HCXOIHbIC JTaHHbBIC, TAKHUE
KaK I[IeHOBass KOTHPOBKA Ha pBIHKE, KOTOPBI HE SABISETCS aKTUBHBIM I HMJISHTUYHOTO OOBEKTa,
YIAEPKUBAEMOIO IPYTrOd CTOPOHOM B KAYECTBE AKTUBA;

(c) npum orcyrcTBMU MH(pOPMAIUK O HAOIIOAAEMbIX IIEHAX, OMMUCAHHBIX B MoAnyHKTax (a) u (b), ucmnoiab3ys
JIpyroi METO/l OLIEHKH, TaKOM Kak:

(i) moxommbli MOmX0[ (HAPUMEpP, pacdeT MPHBEICHHONH CTOMMOCTH, YYHTBHIBAIONIMNA OYIyIIHe ICHEKHBIC
MTOTOKH, KOTOPBIE YYaCTHWUK PBIHKA OKMJal OBl MOJXYYUTh OT 00S3aTelIhCTBA WIIHM JIOJIEBOTO MHCTPYMEHTA,
KOTOpBIE OH yJIeP’KUBAET B KAUECTBE aKTHBA);

(ii) pemHOYHBIMN TOAXO (HAIPUMEP, WCIIOIB3Ys IIEHOBBHIE KOTHPOBKHA B OTHOIIEHHM aAHAJIOTHYHOTO
00513aTeNILCTBA WITH J0JICBBIX HHCTPYMEHTOB, YIEPKUBAEMbIX IPYTHMH CTOPOHAMH B KAYECTBE AKTHBOB).

I. 39 Opraanzanms JOKHA KOPPEKTHPOBATh IIEHOBYIO KOTHPOBKY B OTHOIIEHHH O0S3aTE€IhCTBA HITH
COOCTBEHHOTO JIOJICBOTO MHCTPYMEHTA OPTaHHU3AINH, yIEPKUBAEMOTO JAPYTOd CTOPOHOW B KauecTBE aKTHBA,
TOJILKO €CITU MMEIOT MECTO CHenHu(UYHBbIC JUIsl 3TOro akThBa (haKTOPHI, KOTOPbIE HEMPUMEHUMBI K OIICHKE
CTIpaBeIUIMBOI CTOMMOCTH YKa3aHHOTO O0S3aTENLCTBA WIJIM JIOJEBOr0 MHCTpyMeHTa. OpraHu3amus JOJIKHA
YJIOCTOBEPHUTHCS, UTO IICHA aKTHBA HE OTPAKAeT BIMSHHUS OTPAHWYCHUS, MPEIOTBPAIIAIONIETO MPOJIAKY
JaHHOTO akThBa. HekoTopbie (akTOpbl, KOTOPbIE MOIYT YKa3blBaTh HAa TOT (DAKT, YTO IIEHOBAs KOTHUPOBKA
aKTHBa JIOJDKHA OBITh CKOPPEKTHPOBAHA, BKITIOYAIOT CIIeIyoIIee:

(@) LleHoBas KOTHpOBKa aKTHBA OTHOCHTCS K aHAJOTHYHOMY (HO HE HACHTHYHOMY) O00S3aTENIbCTBY WIIH
J0JIEBOMY MHCTPYMEHTY, YIACP)KUBAEMOMY APYroil CTOpOHOH B KauecTBe akTuBa. Hampumep, o0s3aTenbeTBO
WIH I0JICBOM HHCTPYMEHT MOXKET UMETh KaKyl0-TO 0COOYIO XapaKTEPUCTHKY (HapuMep, KPeOIUTOCIIOCOOHOCTb
SMHUTEHTA), OTIMYHYIO OT TOH, KOTOpasi OTpaXkeHa B CIPaBEUIMBOM CTOMMOCTH aHAJIOTHYHOI'O 0053aTeNbCTBA
WM J0JIEBOTO MHCTPYMEHTA, yJIep’KUBAaEMOI0 B KAYECTBE aKTUBA.

(b) Emununa yuera, mpuHsTAas Ul aKTHBA, OTIIMYACTCS OT SMHHIIBI YUeTa, IPUHSTOMN [UIsl 00s13aTeNbCTBA UITH
JI0JIEBOTO MHCTpYMeHTa. Hanpumep, NpIMEHHTENBHO K 0053aTeIbCTBaM B HEKOTOPBIX CITydasX [eHa Ha aKTHB
OTpakaeT KOMOMHUPOBAHHYIO IIEHY ITaKeTa, BKIIOYAIOUIEr0 KaK CyMMBI K MOJYYEHHIO OT SMHTEHTA, TaK U
NIPE/IOCTaBIICHHBIE TPEThEH CTOPOHOM CpeCTBa MOBBILICHUS KPEAUTHOTrO KadecTBa. Ecnmu enuHuma ydera B
OTHOLICHUH 00sI3aTENIbCTBA HE SBISETCA TAaKOBOM B OTHOLIEHHWH YKa3aHHOI'O KOMOMHHPOBAHHOTO MakeTa, TO
LEJIBIO OLIEHKU SIBJISIETCSI ONPEeieIeHNE CIPaBeIMBOM CTOMMOCTH 00513aTeIbCTBA IMUTEHTA, @ HE CIPABEIIIMBOM
CTOMMOCTH KOMOHHHPOBAHHOTO MakeTa. TakuM oOpa3oM, B MOJOOHBIX CIydasx OpraHH3alMd HEOOXOIUMO
ObLTO OBl CKOPPEKTUPOBATH HAOIIOIAEMYIO LIEHY Ha COOTBETCTBYIOIIUI aKTHB, YTOOBI UCKIIOYHTE 3(PPEKT OT
CPE/CTB MOBBILICHUS KPEAUTHOTO KaueCTBa, MPEI0CTaBICHHBIX TPEThEH CTOPOHOM.
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6. OLIEHKA CHPABEI[JII/IBOﬂ CTONUMOCTHU OFBEKTOB ONEHKHAN
6.1. BbIBOP MCIIOJIb3YEMBIX IIOJIX0/I0B U METO/IOB OLIEHKH
HOCJIeI[OBaTeJ'[I)HOCTb onpeaejeHuss CTOUMOCTH 00nLeKTa OILICHKH, 000CHOBAHHE BblﬁOpa HCIOJIb3YEMBbIX
MOoAX010B K OH€HKE U METO/10B B PaAMKaX KasK/10Ir0 U3 IPUMECHACMBIX NOAX0A0B; 0TKAa3 OT UCII0JIL30BaHUS

moaxoaa K OHeHKe CJIEAYET IPOKOMMEHTHUPOBATH

Cornacao ®CO V, npHu MpoBeACHNUN OLEHKU HCIIONIB3YIOTCS CPaBHUTEIbHBIN, TOXOAHBIA U 3aTpaTHbIH
noaxoasl. [laHHBIE TOJOXEHHWSI HE NPOTHBOpEYAT IMPEACTABICHHBIM BBIIIE MOAXOJaM K OIpEeIeNeHUIO
CTIpaBeIUIMBOI CTOMMOCTH M3JIOKEHHBIM B MexkayHapoaHoMm crannapre ¢unancoBoit ortuerHoctu (IFRS) 13

«O11eHKa CIIpaBeITUBON CTOUMOCTHY.

HpI/I MPUMCHCHUN KaXXAOTO M3 MOAXOJA0B K OHLCHKE HCIIOJB3YIOTCA pPa3IMYHBIC MCTO/Jbl OLCHKH.
OHeHH_[I/IK MoaKcem npumeHsnob Memoobl OY€eHKU, HC YKAa3aHHBIC B (bez[epam)HI)Ix CTaHaapTax OUCHKH, C LHCIIbIO

[I0JIy4eHHUs1 Hanboiee 10CTOBEPHBIX PE3yJIbTATOB OLIEHKH.

B mportiecce olieHKH OILICHIIMK pacCMaTPUBAET BO3MOXKHOCTh IPUMEHEHHS BCEX MOJXOJ0B K OLIEHKE, B
TOM YHCJIE JUIsl MOATBEP)KIACHUS BBIBOJIOB, MOJIYYCHHBIX MPH NPUMEHEHHH APYruX Mojaxozos. [Ipu BbiOOpe
[TOJIXOJIOB M METOJIOB OIICHKH OLEHIINKY HEOOXO0IMMO YUHTHIBATh CIEHM(PHUKY 00bEKTa OLCHKH, IIEJIA OLICHKH,
BHJ] CTOMMOCTH, JOCTATOYHOCTh M JOCTOBEPHOCTh MCXOJHOW WH(OPMAIWH, JOMYIICHHS W OTPaHHYCHHS
onleHKU. Hu 07MH W3 MOAXOJI0B M METOJIOB OICHKH HE SIBIISICTCS YHUBEPCATbHBIM, MPUMEHHMBIM BO BCEX
CITy4dastX OLCHKU. B mo dice 8pemst OYeHWUK MONCEM UCNONIb308ANb OOUH NOOX00 U MEmOO OYEHKU, eclu
npumeneHue OaHH020 N0OX00A U Memoodd OYeHKU NPUBOOUM K Haubosee 00CMOBEPHOMY PE3VIbMAmy OYeHKU C

yuemom 00CmynHou UHGoOpMayuu, OONYUeHUli U 0ZPAHULeHUli NPOBOOUMOL OYEHKU.

AHanmn3 BO3MOKHOCTH IIPUMEHEHHSI 3aTPATHOIO ITOAXO04.

B o6mmem cryyae, mprMeHeHHE 3aTPAaTHOTO MO/IX0/1a HOCHT OTPaHHYCHHBIN XapakTep, ¥ JaHHbBIH OIX0/,
KaK TPaBHUJIO, TPUMEHSETCS, KOrJa NpHOBLIh W (WIHM) OEHEeXKHBIH MOTOK HE MOTYT OBITh JOCTOBEPHO
OTIPEIeNICHBI, HO TIPU 3TOM JIOCTYITHA TOCTOBEpHas WH(OpMAIHs 00 aKTUBaX U 00513aTEeJILCTBAX OPTaHU3AINH,
BeyIeil OusHec. Bo3MOXKHOCTH MCIOJIL30BAHUS 3aTPATHOTO MOAX0/a MPH OIICHKE BTOPUYHBIX (DUHAHCOBBIX
WHCTPYMEHTOB, OTPAHUYEHBI [0 MPUYUHE TOrO, YTO OONIMN PEe3yNbTaT HHBECTHPOBAHUSI 0 TAKOMY MPOIYKTY
3aBUCHUT OT (PMHATBHOW IIEHBI 0a30BOTO aKTHUBA M HE 3aBHCHUT OT €€ 3HAYCHUI BHYTPHU MEPUOJA, & 3HAYUT H OT

CTPYKTYPBI aKTUBOB U 00s13aTeNnbCTB 0a30BOr0 aKTHBA.

Amnann3 BO3MOKHOCTH OPUMCHCHUA JOXOAHOT'O IMOAXO0JAa.

I[OXOHHBIﬁ noaxona CYHUTacTCAa HanOoJee MNpUEMJIEMBbIM C TOYKHU 3pCHHUA MHBCCTUIIMOHHBIX MOTHUBOB,
IMOCKOJIbKY ITOA CTOUMOCTBIO MPCAINIPUATHS B HEM ITOHUMACTCA OLICHKA IOTOKa 6y,Hy11II/IX J0XO0O0B. I[OXO,HHLIﬁ
noaxon mpearnojaract, 4YTo HOT@H]_[I/IaJ'IBHHﬁ HWHBECTOP HEC 3aIlJIaTUT 34 }_IaHHBIf/i Ou3Hec CyMMy, 6OJ'H>].Hy10, 4eM

TEKyliasd CTOUMOCTb 6YZ[YH_II/IX JOXO0J0B OT 3TOI0 (I)I/IHaHCOBOFO HUHCTPYMCHTA. Bo3MoXXHOCTH HCITOIB30BaHUS

AOXOJHOTO MmOoAXO0Ja MpH OLCHKEC BTOPUYHBIX (1)I/IHaHCOBBIX HUHCTPYMCHTOB, B TCK\/I.LICfI IMOJIUTUICCKON M
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DKOHOMMYECKOW CHUTYallMU OrpaHvvCHbl 110 MNPUYUHE HAJIWYUA CymeCTBeHHOfI HEOIIPCACICHHOCTH B

HpHHHHHHaﬂLHOﬁ BO3MOXXHOCTH IMOJTYYCHUA COOTBCTCTBYIOIUX JOXO0B.

Amnann3 BO3MOKHOCTH OPHUMCHCHUS CPABHUTCIBHOI'O MMOAXO0 4.

B cootBerctBun ¢ ®CO V, CpaBHUTENBHBIA MOIXOM MPEACTABISCT COOOH COBOKYITHOCTh METOJIOB
OIICHKHM, OCHOBAaHHBIX Ha CPaBHCHUM OOBECKTa OICHKH C WJCHTHYHBIMH WM aHAJIOTHMYHBIMH OOBEKTAMHU

(ananoramu). CpaBHUTENBHBIN TIOAX0J] OCHOBAH Ha MPUHIMIIAX [ICHOBOI'O PABHOBECHS U 3aMEIICHHUS. .

B paMKax CpaBHUTCIBHOI'O IMOAXOJAa MPUMCECHAIOTCA Pa3JIMYHbIC METOJbI, OCHOBAHHBLIC KaK Ha IIPAMOM
COIIOCTaBJICHNN OIICHHUBACMOI'O 00beKkTa M O6’beKTOB-aHaHOFOB, TaKk W MCTOJbI, OCHOBAHHBIC Ha aHAJIU3EC

CTaTUCTHYCCKUX NJAaHHBIX U I/IH(l)OpMaHI/II/I O PBIHKE 00BEKTa OIICHKH.

HpI/IMeHI/ITeHBHO K OILI€EHKE I E€HHbIX 6YMaF B paMKaxX CpaBHUTCJIBHOI'O IOoAXOoAa MOXKHO BBIJACIUTH
cnemytorre Metoasl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Hecay mon penakuueir M.A. denoroBoit, MockBa-

IOpaiit, 2021 r.):

3KCHepTHBH7L CHCHI/I&J’II/ICTLI o uMECrHM TpEHJAaM W BO3MOXXHBIM HallpaBJICHUAM HN3MCHCHUMA

CTOMMOCTH IEHHBIX OyMar Jar0T IKCIEPTHHIE OIEHKH 1 UX 0000IIeHNE.

AHanutryeckuit. JlaeTcs CUCTEMHBIH aHa M3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH IIEHHOH OyMaru u Ha

OCHOBAaHHUM YyUC€Ta (I)aKTOPOB, BJIMAIOIIMX HA 3HAYCHUC KaAXXI0I'0 3JICMCHTA.

Crarucruueckuii. lIpumeHsieTcs CTaTHCTUYECKHH aHAIW3 C HCIOJNB30BAaHHUEM TPUCYIINX EMy

MapaMeTpoB - CPEJHUX BETUYUH, UHIEKCOB, IUCIIEPCUId, BapUallui, KOPPEJSLUN, perperpeccuil u T./1.

WNnnexcuprit. Onpenensorcss TEHASHIINN U3MEHEHHSI KOHBIOHKTYPBI PBIHKA I[EHHBIX OyMar Ha OCHOBE

OIPEACICHUA U aHaJIN3a PasIMdYHbIX HHAUKATOPOB.

Hopmaruuo-mapamerpudeckuii. [10 WHBECTHIIMOHHBIM XapaKTePUCTUKaM IIEHHON Oymaru 3amaeTcs
IMata30H 3HaYeHH, KOTOPOMY COOTBETCTBYET OIIpeelIeHHOe KOm4ecTBO O6amtoB. CymMma 06ajioB ompeesnser

YPOBEHbD LICHBL

Mogenuposanus. CocTaBieHUEe MOJEIIEH, CXeMaTUYHO OTPAKAIOIIMX BIMSHUE Pa3InYHbIX (PAKTOPOB Ha

YPOBEHb LICH.

B 0a3oBoM BapuaHTe B KauecTBE CIPABEJIMBOM CTOMMOCTH HCIIONIB3yeTCs IeHa (MOCiemHss IeHa
TIpeIUIOKEeHHsI), pacKpbiBaeMas WHGopMaImoHHol cuctemMoit «bmymOepr» (Bloomberg) mim aHamorudHbx

HJ'IaT(bOpMaX Ha 1aTy OonpeACICHUS CHpaBe,I[J'IPIBOﬁ CTOMMOCTH.
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6.2. PACYET CIPABEJIJIMBOY CTOMMOCTH OFbEKTOB OLIEHKHA

B kauectBe 0a30BOro mokaszarens Uil pacdera CIpPaBEIIMBOH CTOMMOCTH OLIEHMBaeMOW Oymaru
BO3MOXXHO HCIIONB30BaTh 3HAUCHMs LIEHBI (IOCIEAHSS LieHa NPEAOoKEHHUs), pPacKpbIBaeMol OHpikamu,
nHpopMamoHHOH cucremoit «bmym6epr» (Bloomberg) unm aHanmornyHeIX mIaTgopMax Ha JaTy OnpeesieHHs
CIIPaBEJIMBOM CTOUMOCTH.

B pamkax cpaBHUTENBHOTO MOJIX0a TPUMEHSIOTCS pa3IMUHble METOIbl, OCHOBAaHHBIE KaK Ha IPSIMOM
COTOCTABIICHHH OIICHMBAEMOT0 OOBbEKTa M OOBEKTOB-aHAJIOTOB, TaK W METO/bI, OCHOBaHHBIC HAa aHaIN3e
CTaTUCTUYECKUX JaHHBIX U MH(OpPMAIIUU O PhIHKE OOBEKTa OIIEHKH.

[IpuMeHHUTENbHO K OIIEHKE IIEHHBIX OyMmMar B paMKax CPaBHUTEIBHOTO IMOAXO0Ja MOKHO BBIIENHUTH
cnemytorue Metoapl («OmeHKa CTOMMOCTH aKTUBOB M Ou3Hecay mon penakuueir M.A. denoroBoit, MockBa-
IOpaiit, 2021 r.):

OkcrieptHbiil. CnenuanicTbl MO HWMEIOIMIMM TPEHJaM W BO3MOKHBIM HAIPaBIEHHUSIM H3MEHEHHUS
CTOMMOCTH IIEHHBIX OyMar JaroT SKCIIEPTHHIE OIIEHKH U UX 00001IeHHe.

Ananmutryeckuil. JlaeTcst CHCTEeMHBIN aHaIN3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH [IEHHON Oymaru u Ha
OCHOBaHHWH y4eTa (DakTOpOB, BIHSIONINX HA 3HAYEHUE KAXK/IOTO dJIEMEHTA.

Crarucrnueckuii. llpuMensiercs CTaTHCTUYECKMHA aHANW3 C HCIOJIB30BaHUEM MPHCYIIUX €My
MapaMeTpoOB - CPEIHUX BETUYUH, UHIEKCOB, TUCTIIEPCUM, BapUalluid, KOPPEIAIUNA, pErpeccuii u T.1.

WNunexcHsiit. OnpenensioTcs TeHACHINN N3MEHEHN S KOHBIOHKTYPBI PhIHKA [ICHHBIX OyMar Ha OCHOBE
OIIpEICTICHHS U aHAIIN3A PA3JINYHBIX HHAUKATOPOB.

HopmaruBHo-mapamerpudeckuii. 10 MHBECTHUITMOHHBIM XapaKTEPUCTHKAM IIEHHOW OyMaru 3amaeTcs
JMaIa30H 3HAYE€HUH, KOTOPOMY COOTBETCTBYET OIpeesieHHOe KoaudyecTBO OamioB. Cymma 6anoB onpenesnser
YPOBEHB IICHBI.

Mogenuposanus. CocTaBieHUE MOJENEH, CXEeMAaTUYHO OTPAKAIOLINX BIUSHUE PA3IUYHBIX (PAKTOPOB
Ha YPOBEHB IICH.

Heo6xomuMo OTMETHTH, YTO IO COCTOSIHHIO Ha IIEPUOJ IPOBENEHHSI OLEHKH METOIUYECKHE
PEKOMEHIAIMH 10 OLEHKE aKIMi U oOaurauuii He pa3paboTaHbl. AHAIN3 CBOOOIHBIX HCTOYHUKOB IO3BOJISET
BBISIBUTD CIICAYIOLIMH MOPSAOK ONPEAEICHUs CIIPABEAINBON CTOMMOCTH OOJIHMralyi, aKIMid ¥ MHBIX LEHHBIX
OyMar pocCHIICKMX ¥ HHOCTPaHHBIX SMUTEHTOB, 3aBUCAIIMI OT HANWYKA LICHOBOH MH(pOpMAaLUy.

B cootBerctBHM ¢ MexmyHapomasiM cranaaptoMm (uHaHcoBoi otdetHoct (IFRS) 13 «Onenka
CIIpaBeUIMBOIl CTOMMOCTH», yTBepxkaeHHbIM [ Ipukazom Munucrepcra punancos Poccuiickoit @eneparim Ne
217 u ot 28.12.2015:

«O0s13aTeNnbpCTBA U JAOJICBBIC MHCTPYMCHTHI, YACPKUBACMbBIC IPYTUMHU CTOPOHAMHU B KAY€CTBC aKTHBOB

37 Ecim HEHOBAass KOTUPOBKA B OTHOLICHUU MEpeaAadiu UACHTUYHOTO WJIM aHAJIOTUYHOI'O 00s13aTeNnbCTBA
00 COOCTBEHHOIO JAO0JICBOI'O HMHCTPYMCHTA OpraHu3alliid HCEAOCTYyIIHA U I/IZ[GHTI/ILIHLII\/'I 00BEKT
YACPIKUBACTCAH }prroﬁ CTOpOHOf/'I B Ka4CCTBC AKTHUBA, OpraHu3alusg OO0JDKHAa OLCHUTHL CHPABCAJIMBYIO
CTOUMMOCTb JaHHOI'O 00s13aTeNnbCTBA UITH JA0JICBOI'O MHCTPYMCHTA C H03I/I]_II/Iﬁ Y4aCTHHUKaA pbIHKA, KOTOpBIfI

YACPIKUBACT 3TOT I/II[GHTI/ILIHLII\/'I O0OBEKT B KAUECTBE AdKTHUBA, Ha 1aTy OLCHKU.
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38 B Ttakux CllydasaX opraHusanuvsd JOJIKHAa OLCHHUBATL CIPABCIIIMBYIHO CTOUMOCTDH 00s13aTeIbLCTBA TN

AOJICBOT'O MHCTPYMCHTA CJICAYIOIINM 06p330M§

(a) HCIOJIb3Yysd HCHOBYIO KOTHUPOBKY Ha AKTHBHOM PbBIHKEC B OTHOIICHUHW HJIACHTUYHOI'O O6T)CKTa,

YIAEPKUBAEMOT0 JIPYroll CTOPOHOW B Ka4eCTBE aKTUBA, €CJIU JOCTYIHA HH(popMalus 00 TOH 1eHe;

(b) mpu oTcyTCTBUU MHGpOPMAIMKM O TAKOW IICHE, MCIIOJbL3Ys IPYrue HaOJI0acMble UCXOJHBIC JTaHHBIC,
TaKkue Kak I[CHOBas KOTHPOBKA HA PBIHKE, KOTOPBIH HE SIBJISCTCS aKTUBHBIM JUISI MIACHTHYHOTO OOBEKTa,

YAEPKUBAEMOT'O JPYTOi CTOPOHOM B KAUE€CTBE aKTHBA. ..»

HaI/IJ'Iy‘HHI/IM IIOKa3aTcjIeM CHpaBeHHHBOﬁ CTOMMOCTH ABJIACTCA PHIHOYHAA KOTUPOBKA HEHHBIX GYMaI‘. Ecnu ona
OTCYTCTBYET, TO OLUCHUTH CHPABCAJIUBYIO CTOUMOCTb HECHHBIX 6YMaF AOCTAaTOYHO CJIOKHO, a B PAJIC ClIydacB
MPAKTHUYECKNU HCBO3MOXKHO. CTouMOCTh HGHHOP'I 6YMaFI/I, KakK IIpaBuJIO, OTJIHMYACTCA OT €€ ICHbI, TaK KaK
CTOUMOCTH (I)HKcnpyeT OMpeACIICHHOC MHCHUC HpO(i)eCCI/IOHEUIBHOI‘O OIICHIIMKA, ITOKYyIareis, MnpoJaaBlia,

MOTCHINAJIBHOT'O HHBECTOPA, UJIM OMUTCHTA, ITIOCPEAHNKA, a IEHA OTPAXACT yCIIOBHUA COCTOSIBIIICHCS CHCIIKHA.

YuuTeiBas, 4TO OICHWBAEMBIC IICHHBIC OyMarn KOTHUPYIOTCS, pacueT CIPaBeIIHBONW CTOMMOCTHU
npoBoaMJics Ha ocHOBe Ilopsimka ompenereHnsi PRIHOYHON IICHBI IIEHHBIX OyMmar, pacdeTHOW IICHBI IIEHHBIX
Oymar, a Takke MpeAeIbHOW I'paHUIbl KOJIeOAHWH PBIHOYHOW IIEHBI LIEHHBIX OymMar B LEIsIX 23 TJiaBbl
Hanorosoro koaekca Poccuiickoit @enepanmn, yreepxaenaoro [Ipukazom @CDP ot 9 Hos16ps 2010 1. Ne 10-

65/m3-H.
B cootBercTBum ¢ 1. 2 IIpukasa:

B ciydasx, xorga mopsimok OmMpenereHHs PHIHOYHOM IIeHBI IeHHOW OyMmarw, oOpalmaromierics Ha
OpPraHN30BaHHOM pBbIHKE IIEHHBIX OyMmar, He NpemaycMoTpeH crtatbiMu 212 u 214.1 HanoroBoro kojekca

Poccuiickoit denepanuu, Takas prIHOYHAS 1I€HA ONMPEEIsAeTCs Kak:

2.1. CpenHeB3BelIeHHas I[eHa, PACCUYUTHIBaEMasi POCCUHCKAM OPTaHU3aTOPOM TOPTOBJIHM Ha PHIHKE

1eHHBIX Oymar (poHIOBOM OMpXKeil) o UTOraM KasKJJ0ro TOPTOBOTO JTHS:

1) mo cmenkam, COBEpIICHHBIM Ha TOPrax 3TOT0 OpraHM3aTopa TOPrOBJIM Ha PBIHKE IIEHHBIX Oymar
(aToit poHmOBOM OMPKM) C IIEHHBIMH OyMaramMH TOTO JK€ BBIITyCKa B TEUEHHE TOPTOBOTO IHSI, €CIU YUCIIO

YKa3aHHBIX C/IEJIOK COCTaBIISIET HE MeHee JecaTH U uX 00beM cocraBisier He Meree 500 TeIic. pyOieit;

2) 110 OCJIEAHNM AECSATH CIIeNIKaM, COBEPLIEHHBIM Ha TOPrax 3TOr0 OPraHu3aTopa TOProBjM Ha PHIHKE
LEeHHbIX OyMmar (poHI0BON OMpKK) C IEHHBIMU OyMaraMu TOTo e BBIIYCKa B TeueHHe rnocietHux 90 ToproBuIx
JHEH, eCIM B TeYEHUE TOPTrOBOTO JIHSI, IT0 UTOTaM KOTOPOTO PACCUUTHIBAETCS PHIHOYHAS [IEHA, COBEPLICHO MEHEe
JECATH CAEJIOK C LIEHHBIMUA Oymaramu TOTO K€ BBIITYCKa, U 00BEM MOCIECTHUX JECATH CAEIOK COCTaBIISIET HE

menee 500 Toic. pyOeii;

3) Mo MOCNEeIHUM ClHIeNIKaM, COBEPLIEHHBIM Ha TOPrax 3TOr0 OpraHM3aropa TOPrOBIM Ha PHIHKE
LEeHHBIX OyMmar (poHI0BON OMPKK) C IEHHBIMU OyMaraMu TOTO e BBIIyCKa B Te4eHHe rnocietHux 90 ToproBuIx
nHel, 00beM KOTOPBIX IPH COBEPILIEHUH NocieaHen caenku coctasui S00 Toic. pyOneit unmm 6onee, eciu 00beM

CACJIOK B TCYCHHUC TOProBOTO JAHA, IO UTOTaM KOTOPOI'O0 PACCUUTBIBACTCSA PBIHOYHASA IICHA, b0 00BeEM
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OCICIHUX 10 CACIIOK, COBCPUICHHLIX B TCUCHHUC IMOCICIHUX 90 TOProOBbIX I[HCI7I, HO Oosiee yeM 3a OJJUH

TOPTrOBBIH JieHb, cocTaBm MeHee S00 Thic. pyOIIeid.

2.2. llena 3aKkpbITUsl phIHKA [0 EHHOW Oymare, paccuMThIBaeMas HHOCTpaHHOH (HOHIOBOM Oupikeit
IO CIIeTIKaM, COBEPIICHHBIM Yepe3 TaKylo OUPIKY B IHb, KOT/Ia HAJIOTOILIATENBIIUK COBEPILIII CACIKY C IEHHOH

OymMmaroii, - 1J1s1 IIeHHBIX OyMar, JONYIICHHBIX K TOPraM Ha HHOCTPaHHOU (DOHIOBOW OHpIKE.

B cityuae ecni B ieHb COBEpIICHUS HAIOTOILIATENBIIMKOM CIIENIKU C IICHHOW OyMaroif 1ieHa 3aKpbITHsI
M0 TaKOH IEeHHOH Oymare He pacCUMTHIBaJIach WHOCTPAHHOW (POHIOBOU OWpiKel, PHIHOYHOW LEHOW IEHHON
Oymaru TpH3HaeTCSd TOCIEAHSS IIeHa 3aKphITUS PBIHKA 10 LIEHHOH Oymare, paccuMTaHHas WHOCTPaHHOU
(doHIOBOI OWpiKel B TeueHHEe 3 MecsleB, NPEANISCTBYIONIMX JHIO COBEPIICHHS HAJIOTOILIATEIBITHKOM

COOTBETCTBYIOMICH CHCIIKH.

3. PoiHOYHAs 1eHa IeHHOM Oymaru, ompezensiemMas OpraHH3aTOpOM TOPTOBIIM HAa PBIHKE I[EHHBIX
Oymar (poHIOBOH OHMPIKHM), PACCUUTHIBAETCS IO CAETKaM, COBEPUICHHBIM Ha MPOBOAMMBIX MM TOpTax Ha
OCHOBaHWM XOTsl OBl OJHOW Oe3aJpecHOll 3asBKW, U MPUHUMAETCS K ONPEACTICHUIO0 PHIHOYHONW CTOWMOCTH

LIEHHBIX OyMar Ha JIeHb, KOI'JIa HAJIOTOILJIATE/IbIINK COBEPIIIMI CIENIKY C YKa3aHHOH IIEHHO# OyMaromu.

PriHOYHAs 1leHa IIeHHOW OyMarud MOKeT OBITh pacCuWTaHa OpPraHU3aTOPOM TOPTOBIM HA PHIHKE
LIEHHBIX OyMar ((hOoHI0BOM OUpIKeit), B TOM YHCIIE IO CACIKaM ¢ IICHHOH OyMaroi, COBEPIICHHBIM B OTIACIbHBIX

peKHMMax TOProB (CEKIUIX) TAKOr0 OpraHu3aTropa TOProeid (GoHI0BON OHUPIKH).

B ciydae ecnu peiHOYHAS [IeHa [IEHHOW OyMaru Oblia paccuuTaHa 0oJiee 4eM OJJHHM OPTaHH3aTOpOM
TOPrOBJIM Ha PBIHKE IICHHBIX Oymar ((hoHIOBOH OMpskeil), I ONMPENeICHUsS PhIHOYHOM CTOMMOCTH IICHHBIX
Oymar JomycKaeTcs WCIOIb30BaHUE PHIHOYHOW IEHBI [IEHHOH OyMaru, pacCYMTaHHON IOOBIM M3 TaKUX

OpraHU3aTOPOB TOPTOBIH ((HOHIAOBEIX OHUPIK).

B ciydae ecnu meHa 3aKkpbITHS PBIHKA 1O IIEHHOW Oymare Obuta paccumTaHa Ooliee deM OJHOU
WHOCTpaHHON (OHIOBOW OWpiKeH, ISl OMpeaeNieHus] PBIHOYHOW IIeHBI IIEHHOW OyMaru JOITycKaeTcs
WCIIONTb30BaHMe II€HBI 3aKPBITHS PBIHKA 10 IIEHHOW Oymare, pacCYMTaHHOU JT000i M3 TaKUX MHOCTPaHHBIX

(hOHTOBBIX OUPK.
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Tabruya 3. KorupoBku

5 moex.com/nu/mar =in id=GLTR&boar 7&mode_typ y&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

OCHOBHBIE PEXHMEI TOPTOE ¥

GLTR-rap / GLTR

T Ocvomsof pescn 62 v e T S S N N T g P
2024-10-18 | GUR 4899 519 5153 s
LB
Hauano (22.09.2024 |
OKoHuaHHe [22.10.2024 | 5HE
= 3947
13652
BlONNETEHM MTOrOB TOProB 3581
Dalinosble apxMBbl UTOrOB
5109 51885 5183 51935 51905

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

45/

B YouTube 8, hitpy//www.aippiru/ Crd Kapte @ aboutblank#blocked @ Adobe Acrobat
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HOBOCTH

RESEA OBNHrALIMA AKLMA KPEOWThI

ETF & FUNDS NEPUBATHBDLI

HAMEHAAPD

HMHAOEKCHI HHCTF! AP

MaKpO3KOHOMUKS Craskn LB HKpenuikeie n ESG peAtaHng LD A Best bid/ask Commodities CBonnc-TB watchlist Hanctpoixa XLS MNpogepxa KOHTPEareHTa
Globaltrans Investment PLC, Mno6anbHana geno3mTtapHasa pacnucka (FAP)
US37949E2046, GLTR

D 97 Aofasurue WL

IFRS

GHPHA LATA TOPTOB LAST ALAST 3A EHL BID/ ASK OPEN MIN MAX AVG LEGAL CLOSE THHEP BAMKOTA
Maocxoackas Bnpwa 18102024 51925 -0,020% 519,25/519.3 5191 519 5193 5191 51925 GLTR RUE
Mepesiii ypozens.

Mocxosckas Supsa T+ OcHoEHaER cCeconm 1810.2024 51925 -0019% 519.25/5193 5191 519 5183 5191 519.25 GLTR RUB
Macxosckan Gupska. BeuspHan ceccun 18102024 51925 -0029% 51925/5193 51925 51925 5193 51925 GLTR RUB
CNG 5upxa 21.10.2024 653 GLTR@GS uso
OOKYMEHTbI
B Auew TIKa
MPahuK TOPros  Mecxoscuss Bupsa

MokaaelBaTh Yekel 62z OKPYrREHHA  ~" (1] Apxus

naTA BID ASK OTHPLITHE MHHAMYM MAKCHMYM AAKPLITHE LEGAL CLOSE VG OBOPOT KOMMWHECTEO CAENOK
18.10.2024 51925 5193 5191 519 5193 51925 519,25 51,1 245 617 S00.85 4800

17.10.2024 51935 5194 519 51885 5194 5194 519.35 5183 186326 1355 3956

16.10.2024 5194 5105 519,35 5191 5195 5194 5194 5103 220342 8589 5436

15.10.2024 5195 519,55 51925 51915 519,55 519.5 519,35 5183 143 214 571,05 3047

14.10.2024 519.4 51945 5191 51885 519.5 519.4 519.3 5192 379 976 112.7 13 652

Hcemounux: https://cbonds.ru/stocks/US37949E2046/
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[Mocnennsss kortupoBka HaOmoganach 18.10.2024 1, ¢ CBSI3U C NPEACTOSIIUM JICITHCTUHTOM.
Houepusis kommanus Globaltrans oOBsiIBUIa O TPOBEACHUU TEHACPHOTO TMPEJIOKEHUS O BBIKYIIC
rio0anpHBIX Aeno3uTapHbix pacnucok ['mobantpanc MuBectment IJIC. Lena mokynku: 520 py6., nara

OKOHYaHMs cOopa 3asBok 06.11.2024 r.

Takum 00pa3zom, Ha AaTy OLEHKH CHpaBEIINBas CTOMMOCTh NMPHHATA HA YPOBHE IICHBI TOKYIIKH

520 py0. 3a neHHy0 Oymary.

Tabauya 4. Pacder cnpaBeInBOii CTOMMOCTH 00beKTa OIlEHKH

CrnpasejuBasi CTOMMOCTD 3a 1 mT.,
pyo.

US37949E2046 520,00

HaumenoBanue ISIN Kopn

JenosurapHsle pacIuCKu
Globaltrans Investment ORD SHS
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7. OMMCAHHUE ITPOLIEJYPBI COTJIACOBAHHUS PE3YJIbTATOB OLIEHKH U BBIBO/IbI,
MOJYYEHHBIE HA OCHOBAHUM MPOBEJIEHHBIX PACYETOB IO PA3JIMYHBIM
MOIXOJIAM

CornacoBanue pe3yjibTaTa OUCHKU — IMMOJIYYCHUC HUTOTOBOM OLICHKHU O6III€CTBa Ha OCHOBAHHWU PE3YJIbTATOB,

MMOJIYYCHHBIX C ITIOMOIIBIO PA3JIMYHBIX METOAOB OLICHKH.

3agaya coriacoBaHUs 3aKJIIOYACTCS B CBEACHUM PA3IMYHBIX PE3yJbTaTOB B €IUHYI0 HMHTETPUPOBAHHYIO
OLIEHKY CTOMMOCTH 00bekTa. [IpH cornacoBannu pe3ysibTaToB OLEHKH CTOMMOCTH C yYETOM BKJIaa KayKI0TO
U3 HHX, BEPOSITHOCTH IMONy4YeHUsi OoJjiee TOYHOTO M OOBEKTUBHOTO 3HAYCHUS CTOMMOCTH OOBEKTa

SHAYUTCIIbHO BO3PAaCTacT.

Jyist onipenieNieHus CIpaBeUIMBOM CTOMMOCTH O0BbEKTA OLICHKU IIPUMEHSIICS OJIUH ITOIX0/-CPABHUTEIIbHBIM,

Bec npucBoeH -1,00, coryiacoBanus He TpeOyeTcsl.

OrpannyueHus W TIPEAeNbl MPUMEHEHHUS IOJIYyYEHHOrO pe3ysibTara: pe3yJbTaT OICHKH MOXXET OBITh
HCIMOJIb30BaH 3aKa34MKOM TOJIBKO JUIsl pacueTa CTOMMOCTH YHCTBIX aKTHBOB MAa€BOI0 MHBECTHUIIMOHHOIO
(hoHIa B TEUESHHE TIIECTH MECAIIEB C JaThI OI[CHKH.

Tabnuya 5. CorjiacoBanue pe3yJibTATOB OLIECHHBAEMOI'0 00beKTa
IToka3zaren CpaBHUTeJbHbIH JdoxonHbIi 3aTpaTHblii

CupaBennBasi CTOUMOCTD TPaB COOCTBEHHOCTH
Ha IICHHBIE OyMaru: JeNO3WTapHbIC PACHHCKH

Globaltrans Investment ORD SHS, xox ISIN: 520.00 He He
US37949E2046, mecto xpaneHus B HPJ/] B ' MPUMEHSJICS | IPUMEHSJICS
KoJmdecTBe 1 ImIT., cTaTyc. HE 3a0JIOKMpPOBaHA,

pyo.

Bec noaxona 1,00 - -

HroroBoe 3HavueHue CIpPaBEeIIUBOH CTOMMOCTU
mmpaB COOCTBEHHOCTHM Ha IIGHHbIE OyMaru:
JIETIO3UTapHBIC pacIuCKH Globaltrans
Investment ORD SHS, KO ISIN: 520,00
US37949E2046, mecto xpanenmss B HPJ[ B
KonmuecTBe 1 mT., craTyc: He 3a0IOKMpOBaHa,

pyo.
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8. IEPEYEHB UCITIOJIb30BAHHLIX ITPU ITPOBEAEHUU OLIEHKH JAHHBIX
8.1. IIEPEYEHb METOJUYECKOM JIUTEPATYPbI

1. Acsar I[aMOILapaH, I/IHBeCTI/IHI/IOHHaH OLICHKAa. I/IHCprMeHTBI U METOAblI OLCHKH JIFOOBIX aKTHUBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), M3marenbcTBO:
Anpnuna [Mabmumeps, 2010 r.;

2. Ixetimc P. Xutunep, PeiHouHas ctoumocth. OrieHKa OM3HECA, CIIOPBI aKIIMOHEPOB, OpaKopa3BOIHbBIC
nponeccel, Hayorooonokenue. Cepus: ®duHaHcoBoe olleHHBaHWe. OO0JACTH NPUMEHECHUS W MOJICIH,
WznatenscTBo: Mapoceiika, 2009 r.;

3. Hxetimc P. Xutunep. Ouenka OuszHeca. Opranusaius paOoThl 1 0GOPMIICHHE MUCHBMEHHOTO OTYETa
(Financial Valuation: Applications and Models), Cepusi: ®unancoBoe oreHuBanune. O0IaCTH MPUMEHEHUS
u mozenu. MznarensctBo: Mapoceiika, 2009 r.;

4. Meronmonorust ¥ PyKOBOJACTBO IO TpoBeJeHHI0 oneHkn OuzHeca w/mim aktuBoB OAO PAO «EBC
Poccum» u 30 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puuapn bpeitnmn, Crioapt Maiiepe, Ilpunimmnsl kopriopatuBHbix (unancos (Principles of Corporate
Finance), Cepus: Bubmnoreka «Tpoiiku Jquanor», UzmarenscrBo: Onmumi-busuec, 2007 r.;

6. Pyrraiizep B. M., Ouenka ctoumoctu 0usHeca, M3narenbcrBo: Mapocetika, 2008 r.;

7. ®puaman Jxek, Opmysit Hukomac, AHanmm3 W OIEHKA MPUHOCSIICH JOXOJ HEIBMKUMOCTH,
HzparenscTBo: Heno, 1997 r.;

8. «Merommka OLIEHKH OusHecay, 3A0 «BPT - MEHEHKMEHTY,
http://www.brtm.ru/data/file/pages/methodics. pdf;

9. Jlpyrue BcriomorarelbHble HCTOYHHKH, YKa3aHHbIE 110 TEKCTY HacTosimero Oryera..

8.2. UH®OPMAIIMOHHO-AHATIMTHYECKUE MATEPUAJIBI

1. Janasie MuHHCTEpPCTBa dKOHOMHYECKOTO pa3Butus Poccmiickoit demepanmu (Mcrtounuk:MOP P,
WWW.eCONOMY.goV.ru);

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

3. Tlpoune UCTOYHUKH (CCBUTKM Ha KOTOPbIE yKa3aHbI Mo TekeTy OTueTa).
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9. CIIMCOK UCIOJb3YEMbBIX TEPMUHOB

Hama ouyenku:

Jata, 1Mo COCTOSAHUIO Ha KOTOPYIO ONPECACIACTCA CTOMMOCTD 00BeKTa OLCHKH

Jonywenue:

OpeaACTaBIISACT coboit MNpeANOJ0KECHNE, MPUHUMACMOE KaK BEPHOC MU KacCaromicecCs
(I)aKTOB, YCJ'IOBI/Iﬁ nim O6CTO$IT€J'II)CTB, CBSI3aHHBIX C 0OBEKTOM OICHKH, IICJIBIO OLICHKU,
OrpaHUYCHUSIMU OLICHKHU, PICHOJIB3yeMOI>i HHCI)OpMaHHefI WK ImoaxoaaMu (MeTO)IaMI/I) K
OIICHKE.

Joxo0nutii nooxoo:

COBOKYITHOCTH METOJOB OICHKU CTOUMOCTH 00BeKTa OLICHKH, OCHOBAHHLBIX Ha
OIIPCACIICHUN OXKXKUAAEMBIX JOXOJ0B OT 00BeKTa OIICHKH.

3ampammuwiii n00x00:

COBOKYITHOCTh METOJIOB OLICHKM CTOMMOCTH OOBEKTa OIICHKH, OCHOBaHHBIX Ha
ONpE/IeNICHIN 3aTpaT, HEOOXOJUMBIX JUIS BOCCTAHOBJICHUS MO0 3aMeIleHHs O0BEeKTa
OLICHKH, C Y4EeTOM M3HOCA U yCTapeBaHUil

Hueecmuposannolit .

CyMMa JIoJira ¥ COOCTBEHHOTO KaluTajia B OU3HeCe Ha J0JITOCPOYHON OCHOBE
Kanumain:
Hmozosas  eenuuuna | onpenesseTcs INyTeM pacyeTa CTOMMOCTH OOBEKTa OIEHKH IPH HCIOJIb30BAHHU

POUIHOUHOU cmoumocmu
00beKmMa OUeHKU:

MOJIXOZ0B K OIlcHKe M 000cHOBaHHOTO OICHIIUKOM COrIacoBaHUs (00OOIICHU)
Pe3yJIbTaTOB, MOJIYUYEHHBIX B paMKaX MPUMEHEHHUS Pa3IMUHBIX TOJXOI0B K OIEHKE

Kanumanuzayus:

1. O6pallieHHe YUCTOTO JOXO0/IA ITH CEPUM YUCTBIX IIOCTYIUICHHUH, KaK (PaKTUYECKHX, TaK
N OXKMJAEMbIX Ha MPOTHKECHHUU HEKOTOPOro nepuoa B 3KBI/IBaJ'[eHTHyIO CTOUMOCTH
KafTaua Mo COCTOSHHUIO Ha 3alaHHyio mary. 2. Ilpu oreHkax OHM3HECa 3TOT TEPMHUH
0003HaYaeT CTPYKTYPY KamuTajaa OusHeca opranu3aiuu. 3. [Ipu orjeHkax OusHeca 3TOT
TEPMHH TaK:Ke MOXET 0003HAaYaTh MPU3HAHKE 3aTPaT KaK KalHWTalbHOrO aKTHBa, a He
KaK pacxoJI0B 3a MepHOJ]

Memoo ouenku:

CHoco0 pacueTa CTOMMOCTH OOBEKTa OLEHKH B paMKax OJIHOTO M3 MOJXOO0B K OLIEHKE

Oo0vekm oueHku:

00BEKTHI TPakIAHCKHUX IIPaB, B OTHOIICHHH KOTOPBIX 3aKOHOIATENLCTBOM Poccuiickoi
®denepanun ycTaHOBJICHA BO3MOXHOCTb UX y4acTHsI B IPaykIaHCKOM 000poTe

Omuem:

JOKYMEHT, COCTABJICHHBI B COOTBETCTBHU C 3aKOHOJATEIbCTBOM P® 00 oleHOYHOI
JIeSITEIILHOCTH, (heliepalIbHBIMU CTaHAaPTAMU OLIEHOYHOW JIESITeNIbHOCTH, CTAaHIapTaAMU 1
IpaBUJIAMHU  OICHOYHOM  JEATENBHOCTH, YCTaHOBJICHHBIMH  CaMOPETYJIHPYEMOH
opranuzarieid OLEHIIMKOB, WICHOM KOTOpOH siBisieTcss OLEHIIMK, TTOATOTOBHUBILIHA
OTY€T, TpeJHa3HAYCHHbIA Ul 3aKa3uhKa OLEHKH U OPYTUX 3aWHTEPECOBAHHBIX JIHII
(monp3oBareneit or4éTa 00 OIEHKE), COJCPXKAILMIA MOATBEPIKAEHHOE HAa OCHOBE
coOpaHHOW WH(poOpMaNUK H pacdéToB IpodeccHoHanbHOe CcyxaeHne OleHIIKa

OTHOCHTEIIBHO CTOUMOCTH 00BbEKTa OLICHKHU

ITooxo00 k ouenke:

COBOKYIHOCTH METOJIOB OIICHKH, 00BbEIMHEHHBIX O0IIEi METOI0I0THEH

Ilpaso
cobcmeennocmu:

MPaBO IO CBOEMY YCMOTPEHHIO BIIAJIETh, IOJIB30BATBCA M PACHOPSKATHCS CBOMM
HMMYILECTBOM, IepejaBaTh CBOU IIOJIHOMOYHS IPYTOMY JIMITY, HCIIOIB30BAaTh HMYILECTBO
B KayecTBe 3ajora WM OOpPeMEHSTh €ro WHBIMH CII0CO0aMH, IepeaaBaTbh CBOE
HMMYILECTBO B COOCTBEHHOCTh MJIH B YIIPABICHUE PYTOMY JIHILY, & TAKKe COBEPIIATH B
OTHOILEHHH CBOETO MMYIIECTBA JIIOOBIe NEHCTBIS, HE IPOTHBOpEYalie 3akony. [IpaBo
BJIaJICHHS MIPEACTABISIET COOOH BO3SMOXKHOCTD MMETh Y ce0sl JaHHOE HMYIIeCTBO. [IpaBo
MOJIB30BaHMsI MPENCTaBIseT COOOM BO3MOXKHOCTH MCIIOJNB30BAaTh UMYLIECTBO. [IpaBo
pacnopsbKeHHUs IPeNCTaBIsieT COO0H BOSMOXKHOCTB ONPEACIIATh IOPUANIECKYIO Cy b0y
AMyTIecTBa (OTIYKIaTh B TOW W HHOU (popMme, YHHUTOXKATh | T.JI.)

Ilpouecc ouenku:

OTIpe/IeNICHHasl TOCIIeI0BATEIbHOCTh MPOLIEYP, UCTIONb3yeMast TS MOTYYCHHS OIICHKH
croumocth. IIpomecc omenkn 00brgHO 3aBepraeTcest OTaeToM 00 OIeHKe, TPUIATOIIIM
JIOKA3aTeIbHYI0 CHUITY OLICHKE CTOMMOCTH
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Puvinounan
CHOUMOCMb:

ecTb Hanbouee BeposITHAsI LIEHa, 110 KOTOPOH OOBEKT OIEHKH MOKET OBITh OTUYK/IEH Ha
JIaTy OICHKU Ha OTKPBITOM PHIHKE B YCIIOBHSX KOHKYPEHITHMH, KOTJIA CTOPOHBI CICIKU
JEHCTBYIOT pa3yMHO, pacroiiaras Bcell HeoOXOIMMOW MH(OpMAITHCH, a Ha BEIMIHHE
LIEHBI CHIEJIKA HE OTpa)kaloTcs Kakue-Tr0o Ype3BBhIYAiHBIE OOCTOSITENBCTBA, TO €CTh
KoTJa:

¢ OJIHAa U3 CTOPOH CHEJIKM He 00s3aHa OTUYKAaTh OOBEKT OLEHKH, a APYyras CTOpPOHA
He 00s13aHa IPUHUMATH HCIIOJIHEHNE;

¢ CTOPOHBI CAEJIKH XOPOIIO OCBEIOMIIEHBI O IIPEIMETE CHIENIKU M JAEHCTBYIOT B CBOMX
WHTEpecax;

¢+ OOBEKT OIEHKU IIPEJICTaBIE€H Ha OTKPBHITBIH DPBIHOK IMOCPEICTBOM ITyOJIMYHOM
odepThl, THINYHON JJIs aHATIOTUYHBIX 00BEKTOB OICHKH;

¢ IIeHA CJIEJIKU TPEJICTABISIET COO0H pa3yMHOE BO3HArpakJEHHE 38 OOBEKT OLIEHKH U
NPUHYXJCHUSI K COBEPIICHHIO CIEIKH B OTHOIIEHWH CTOPOH CIENIKM C Ybel-1nbo
CTOPOHBI HE OBLIO;

+ TUIATEX 32 OOBEKT OLIEHKH MPEAIoaraeTcs B ICHEKHOH (opme.

Cobcmeennuk:

(U3HYUECKOE WM IOPUIMYECKOE JIMIO, MMEIOIIEe Ha 3aKOHHOM OCHOBAaHHMHU IPaBO
COOCTBEHHOCTH

Cnpageonueasn
cmoumocma

pBIHOYHAS OLIEHKA, a He OLIeHKa, JopMupyemMas ¢ yueToM crieruduku npeanpustus. [1o
HEKOTOPHIM aKTUBaM U 00513aTeIbCTBAM MOTYT CYNIECTBOBATH HAOIIOAaeMble PHIHOYHBIC
orepanuy WMWiK pbiHOUHas WH(opmanus. [lo apyrum aktuBam u 00s3aTeNbCTBAM
HaOJr01aeMble PHIHOYHBIE ONIEPALIMK HITH PIHOYHASI HHPOpPMAIIUS MOTYT OTCYTCTBOBAaTh

CpagnumenvHulil
nooxoo:

COBOKYIIHOCTh METOJIOB OIIEHKM CTOMMOCTH OOBEKTa OLIEHKH, OCHOBaHHBIX Ha
CpPaBHEHHHM OOBCKTA OIEHKHA C aHAJIOTHYHBIMU OOBEKTaMH, B OTHOIICHUH KOTOPBIX
umeetcs nHpopmalus o HeHax CAEIOK ¢ HUMU

Cmoumocmov o6vekma
OUEeHKIL:

pacu€THas BEJIMYMHA IICHBI 00beKTa OLCHKH, OIpEeACJICHHAas1 Ha AaTy OLCHKH B
COOTBCTCTBUU C BI:-I6paHHI>IM BUJIOM CTOHMOCTH. COBepI.HeHI/Ie CICJIIKHN C 00BEKTOM
OLICHKU HC ABJIACTCA H606XOHI/IMI)IM yCJI0BUEM U1 YCTAHOBJIEHUA €I'0 CTOUMOCTH

Ilensv ouenku

npeacTaBIsieT  co0OM  IpeanonaraeMoe  HCIOJb30BaHME  pe3ysbTaTa  OLCHKH,
OTpakaromee ciaydan OOsS3aTelIbHOM OLIEHKH, YCTaHOBJIECHHbBIE 3aKOHOIATEIHCTBOM
Poccuiickoit @eneparmn, u (WIM) WHBIE NMPUYHHBI, B CBS3M C KOTOPHIMH BO3HHKIIA
HEOOXOIMMOCTb ONpeeIeHNs] CTOMMOCTH 00BEKTa OLICHKH.

Ilena:

MIPEACTABIAET COOOH IEHEXKHYI0 CyMMy, 3alpalliBaeMylo, IpelaraeMyio HiIH
yIJIAYMBAEMYIO YUYaCTHUKAMH B PE3yJIbTaTe COBEPILIEHHO MM MTpeoiaraeMoi CAeIKu
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MPUJIOXKEHHUEN:1. KONMY JOKYMEHTOB, NOATBEPKJIAIOIAE IIPABOMOYHOCTH TPOBE/IEHH S
OIIEHKH

R RSN
acisd

http:/isroarmo.ru

£l L

@sroarmo @sroarmo +SrearmoRus NP ARMO

CBUAETENbLCTBO
O YNEHCTBE B CAMOPEFY/IUPYEMOW
OPFAHU3ALUMUU OLLEHLWL MKOB ‘

Hexomepueckoe napriepeTso «CAMOPEIYIIPYEMAS OPTAHH3ALIVS OLEHLKOB ACCOLIALIMH POCCHICKUX
MATUCTPOB OLIEHKH» BKmo4eHo B E/MHBII rOCY1apCTBEHHBIH PECCTP CAMOPETYIHPYEMBIX opranuzauui oueHmmKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

WHH 504007860133

HOMEP CBUJIETEJIbCTBA Semsercs unenom HIT «APMOy, BimoueH (a) B peectp wienos 22.06.2021,
333 6-21 PerMcTpalMOHbIH Homep 2132 ¥ Ha OCHOBAHMH @enepabHOrO 3aKoHa
Nel35-03 ot 29.07.1998 1. «O6 OlEHOYHOH ACATEIBLHOCTH B Poccuiickol
degepauuy  MOXKET — OCYNIECTBIATh  OUCHOWHYIO  ACATCNBHOCTH
CaMOCTOSITE/IHHO, 3aHMMASACh YAaCTHOW NPAKTHKOM, a Talkke Ha OCHOBAHHH
JATA BBLTAYH TPyZI0BOTO JIOTOBOPA MEXIy OUCHIIMKOM M IOPHMHECKHM JIMLOM, KOTOPO® |/L
COOTBETCTBYET YCIIOBHSIM, YCTaHOBICHHBIM (e/iepaIbHBIM
22.06.2021 3QKOHOJIATENHCTEOM, [0 HATIPABIEHHSM, YKA3aHHBIM B KBa/M(HKAIMOHHOM
arrecrare.

Cpok JeHCTBHS HACTOAIIErO
CBHMETENBCTBA 3 roa

CaeeHus 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 JIBIKUMOTO
MMyIIIECTBAY, CPOK JeHCTBHS 10 17.05.2024

Homep 019364-1 ot 17.05.2021 o Hanpasienuio «Ouenka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepbLTE UAGHCTBO B PEECTPE

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

OUEHKA BU3HECA
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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
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