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1. OCHOBHBbIE ®AKTbl U BbIBOAbI
[arta coctaBrneHusi U NOPAAKOBLIN HOMep oTyeTa: Ne 2/2023-H3K/O ot 20.10.2023
OcHoBaHue Ans npoBeAeHUA OLeHKU:
Horosop Ne 2/2023-H3K/O ot «20» oktabps 2023 r.
3aKka3uyuK OLeHKMU:
000 «YK «OTKPbITUE» (MHH: 7705394773)
0.Y. OMNN® pbIHOYHBLIX (PUHAHCOBLIX MHCTPYMEHTOB «OTKpbITUE — AKLUNY.
O6wan nHdopmaumsa, naeHTUULMpPYOLWasa 06 BHEKT OLLEHKN:
Akunsa BK MKIMAO-1-ao, ISIN koa: RUOOOAL106YFO, amuteHT: MKIMAO «BK» — 343 500 LwuT.
[arta oueHku: 19 oktabpa 2023 r.
Llenb oueHkn: OnpegeneHve cnpaBeannBo CTOMMOCTH.
MmywecTBeHHble npaBa Ha O6BLEKT OLeHKU: NpaBo COOCTBEHHOCTM.
Pe3ynbTaTbl OLEHKU, NONy4YeHHble NPU NPUMEHEeHUN pPa3NIYHbIX NOAXOA0B:

Ta6bnuua 1. Pe3yanaTb| OLUEeHKU, NoJily4eHHble Npun NnpuMeHeHn pa3fmindyHbiX NnogXo40B.

. 3aTpaTHbIi CpaBHUTENbHbIN JoxoaHbln

HaumeHoBaHWe 1 xapakTepucTUKM LieHHon Bymaru
noaxon, pyo. noaxon, pyo. noaxon, pyo.

Axumsa BK MKIMAO-1-ao, ISIN koa: RUOOOA106YFO,

oMUTeHT: MKIAAO «BK» — 343 500 wuT. He npuMeHsanca 224 374 200 He npuMeHaAnca

WNcTouHuk: pacuyeTbl OLeHLmKa

UTorosasi BennumHa ctoumocTtn O6bekTa OLIeHKW:

B pesynbTate BbINOMHEHHbIX paboT OueHWUK npuwen K BbiBoAy, YTO crpaBeanveas
ctonmocTb O6beKTa OLIEHKM COCTaBNSIET:

HaumeHoBaHWe 1 xapakTepuUCTUKK LeHHON Bymaru CnpaBennuvBasi CTOUMOCTb, pyb.
224 374 200 (oBecTv gBaguaTtb
Akumsa BK MKTAO-1-ao, ISIN koa: RUOOOA106YFO, smuTeHT: yeTbIpe MUSIMOHA TPUCTa CEMbAECAT
MKITAO «BK» — 343 500 wr. YyeTblpe Tbica4u ABecTn) pybnewn 00
Koneek
CnpagoyHo: cripasednugas cmoumocme 1 ueHHolU bymaau AKyusi 653,20
BK MKTIAO-1-ao, ISIN kod: RUOOOA106YFO0, amumeHm: MKITAO (wecmbcom nssmedecam mpu) pybrs
«BK» 20 Koneek

McTouHuk: pacyeTbl OueHLumka
OrpaHuyeHuns v npeaenbl NPUMEHEHUA NONTYYeHHON UTOrOBOM CTOMMOCTHU

e WToroBas BenuumHa CTOMMOCTM OOBbEKTa OLIEHKM, yKa3aHHasi B oTyeTe 00 oLueHke,
MOXeT ObITb NpM3HaHa PeKOMEeHOYEMON AN LUenen COBEepLUEHNUs COENKn ¢ 06 beKToM
OLEHKW, eCcrnun € AaTbl COCTaBneHnst otyeTa o6 oueHke 4O AaTbl COBEPLUEHUS CAENKN C
0B6BbEKTOM OLIEHKM Unu AaTbl NpeacTaBneHns nyénmyHon odepTol npowwno He 6onee 6
mecsaues (cT. 12 ®3-135 o1 29.07.1998 r.).

e [laTa OLEHKM CTOMMOCTM [JOfKHa OblTb He paHee LWecTn MecaueB OO AaThbl, Mo
COCTOSIHUMIO Ha KOTOPYK Onpedensercs CTOMMOCTb YUCTbIX aKTMBOB MaeBOro
WHBECTULMOHHOIO hoHAa M YMCTLIX aKTUBOB aKLMOHEPHOrO MHBECTULMOHHOIO dhoHaa,
pacyeTHOM CTOMMOCTM WHBECTULMOHHBIX MaeB MNaeBblX MHBECTMUMOHHBLIX (POHOOB,
CTOMMOCTM WMYLLLECTBA, NEepedaHHoro B onfaty WHBECTULMOHHbIX naeB (n.1.6
YkazaHusa LIB P® Ne 3758-Y ot 25.08.2015 1.).

e OtyeT 00 OUEHKE COOEPXKUT ONUCaHWe OObeKTa OLEHKKW, COBpaHHyl (hakTuyeckyro
nHdopMaLmio, 3Tanbl  NPOBEAEHHOr0  aHanm3a, O0O0O0CHOBaHME  MONyYeHHbIX
pe3ynbTaToB, a Takke orpaHn4YMTENbHbIE YCNOBUSA U cAENaHHble JOMNYLLEHMS.

e OueHka npoBegeHa, a OTyeT cocCTaBreH B COOTBETCTBMM C  MOSIOXEHUSMU
depepanbHoro 3akoHa «O06 oueHo4HoOM OesTenbHocTM B Poccuiickon depepaumm»
Ne135-®3 ot 29 mona 1998 roga B gencrteywowen pedakuumn (ganee — ®3-135);
ObLero degepanbHoro craHgapTa oueHkn «CTpykTypa defepanbHbiX CTaHO4apToB
OLEHKM N OCHOBHbIE MOHATUS, MUCNoNb3yemble B defepanbHbliX CTaHAapTax OLEHKU
(®CO I)», ytBepxaeHHoro Npukazom MuHakoHompassuTua Poccum ot 14.04.2022 Ne
200 «O6 yTBepxaeHun hegepanbHbIX CTaHAAPTOB OLIEHKM Y O BHECEHUN U3MEHEHMWI B
HekoTopble npukasbl MwuHIKOHOMpasBuTua Poccum o begepanbHbix CTaHAapTax

3



National Expert | OtyeT 06 oueHke cnpaBegnuson ctommocTtu Ne 2/2023-H3K/O ot 20.10.2023

oueHkn» (poanee — ®CO 1); Obwero degepanbHoOro craHgapta oueHkn «Buabl
ctoumoctn (®CO Il)», yrBepxaeHHoro [Npukazom MuHakoHOMpasButuss Poccumn ot
14.04.2022 Ne 200 «O6 yTtBepxaeHun denepanbHbiX CTaHOApPTOB OLEHKM U O
BHECEHUN W3MEHEHUA B HeKOTopble npukasbl MwuHakoHOMpa3suTuss Poccun o
depepanbHbiX cTaHgapTax oueHku» (ganee — ®CO Il); Obwero PenepanbHOro
ctraHgapTta oueHkn «lpouecc oueHkn (PCO ll)», yTBepxaeHHoro [lpukasom
MuHakoHompa3ssuTua Poccum ot 14.04.2022 Ne 200 «O6 yTBepxaeHun deaepanbHbIX
CTaHOapToB OUEHKM W O BHECEHMM W3MEHEHUWW B  HeKoTopble MpuKasbl
MwuHakoHoMpassuTua Poccun o defepanbHbiX cTaHgapTax oueHku» (ganee — ®CO
[l); Obwero PepepanbHoOro craHgapTa oueHkn «3agaHuve Ha oueHky (PCO V),
yTBEpXAeHHoro lNMpukazom MuHakoHompa3seutusa Poccum ot 14.04.2022 Ne 200 «O6
yTBEPXOeHUN dedepanbHbIX CTaHO4ApPTOB OLEHKM WU O BHECEHUMM W3MEHEHUN B
HekoTopble npukasbl MuHIKOHOMpas3BuTuS Poccunm o dbegepanbHbix CTaHaapTax
oueHkn» (ganee — ®CO [V); Obwero denepanbHOro ctaHgapTta oueHkn «lMogxoabl n
mMeToabl oueHkn (PCO V)», yrBepxaeHHoro Npukaszom MuHakoHoMpassuTus Poccun
oT 14.04.2022 Ne 200 «O6 yTtBepxaeHun deaepanbHblX CTaHO4APTOB OLEHKM M O
BHECEHMM W3MEHEHWA B HeKkoTopble npukadbl MuHIKOHOMpasBuTUa Poccun o
deaepanbHbiX cTaHgapTax oueHku» (ganee — OCO V); O6wero denepanbHOro
ctaHgapta oueHkn «Otyetr 06 oueHke (PCO VI)», yrtBepxgeHHoro [lpukaszom
MuHakoHompa3sBuTua Poccum oT 14.04.2022 Ne 200 «O6 yTBepxaeHun deaepanbHbIX
CTaHOapToOB OUEHKM W O BHECEHMM W3MEHEHMW B  HEKOTOpble MnpuKasbl
MwnHakoHOMpas3BuTua Poccun o degepanbHbiX cTaHgapTax oueHku» (ganee — ®CO
VI); NameHeHnsiMn, KOTOopble BHOCATCS B HekoTopble npukasbl MUHIKOHOMPa3BUTUA
Poccun o depepanbHbiXx CcTaHgapTax OUEHKM,  yTBepXXaeHHbiMu  [pukaszom
MwnHakoHoMpa3BuTus Poccum oT 14.04.2022 Ne 200 «O6 yTBepxaeHumn deaeparnbHbixX
CTaHOapTOB OUEHKM W O BHECEHMM W3MEHEHUMW B  HEKOTopble npuKasbl
MwuHakoHOMpaseuTua Poccun o edepanbHbiXx CTaHgapTax oueHku» (ganee —
MameHeHuns); CneumnanbHoro ®degepanbHOro craHgapTta oueHknm «OueHka OusHeca
(®CO Ne 8)», yrBepxaeHHoro [Mpukazom MuHakoHompassuTua Poccum ot 01 umioHA
2015 ropga 3a Ne 326 (panee-®CO-8), ¢ y4eTOM U3MEHEHUN, KOTOPblE BHOCATCHA B
HekoTopble npukasbl MuHIKOHOMpasBUTUA Poccum o enepanbHblX cTaHgapTax
oueHkn (npunoxeHune N 7) yteepxaeHHble Npukazom MuHakoHompassutua Poccum ot
14.04.2022 Ne 200 «O6 yTtBepxaeHun hegepanbHblX CTaHOAPTOB OLEHKM UM O
BHECEHMM W3MEHEHWA B HekoTopble npukadbl MuHIKOHOMpas3BuTUA Poccun o
denepanbHbiX  CTaHOgapTax oOueHkun»; «CTaHaapToB WM NpaBuil  OLEHOYHOM
pesatenbHocTn Accoumauum «POOy.

e Copgepxawmeca B OtyeTte 06 OLEHKE aHaANM3, MHEHUSI U 3aKOYEeHUs NpuHaanexar
camomy OLEHLUMKY 1 OeNCTBUTENbHbI CTPOro B Npeaenax OrpaHnYmMTeNbHbIX YCOBUN
N OONYLWEHWN.

e OrtyeT 06 OLEHKE LOCTOBEPEH NULLL B NMOSIHOM O0ObEME M NULb B YKa3aHHbIX B HEM
Lensax u 3aagadax.

e  Hwu 3akasuuk, HM VcnonHutens He MoryT ucnonb3oBatb OTYeT 06 OLeHke MHaYe, YeM
3TO NPEAYCMOTPEHO [LOrOBOPOM Ha OLIEHKY.

e MHeHne OueHwmka oTHoOcUTENbHO cTomMocTu OObekTa OueHKWM AOeNCTBUTENIbHO
TONbKO Ha [aTy oueHKn obbekTa oueHkn. OUEHLUMK He NMPUHUMAaEeT Ha cebsa HUKaKowm
OTBETCTBEHHOCTU 3@ M3MEHEHWE SKOHOMMUYECKUX, HPUONYECKUX U MHbIX (DaKTOpOB,
KOTOpble MOryT BO3HUKHYTb Mocre 3ToW AaTbl U NOBMUATE HA PbIHOYHYIO CUTYyauuto, a,
crnegoBaTernbHO, U HA CTOMMOCTb OObEeKTa OLEHKN.

e OUueHUWMK He WMMeeT HU HacToALWERn, HU OXUOAEeMOW 3aUHTEPEeCcOBaHHOCTU B
OLIEHMBAEMOM WMYyLLECTBE W LENCTBYIOT Henpeas3sto M 6e3 npepybexaeHus no
OTHOLLUEHMIO K Y4aCTBYHOLLMM CTOPOHaM.

e CroumocTb ycnyr McnonHutens He 3aBUCUT OT UTOrOBOW CTOMMOCTM, @ TaKkKe Tex
COObITWIA, KOTOpPbIE MOMYT HacTyNMUTb B pe3ynbTaTe MWCMNOoSb30BaHMUA 3akasuyvKkoMm
OLIEHKM UNK TPeTbUMM NLaMK BbIBOAOB U 3akmiodeHuid, cogepxalmxcsa B Otyete 06
OLIEHKe.
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e Ot VcnonHutens He TpebyeTcs NpUCYTCTBME B CyAe WM CBMOETENbCTBOBAHWE UHbIM
cnocobom no noBoAy MPOM3BEOEHHOW OLEHKW, 3a WCKIoYEeHMeM oduLmManbHOro
Bbl30Ba cyaa.

e OrtyeT 00 ouUeHKe coOepPXUT npodeccuoHanbHoe MHeHne OueHLLIMKa OTHOCUTENbHO
CTOMMOCTM OObEeKTa OLEHKN.

FeHepanbHbLIVN OUPEKTOp

000 «HauldkcnepT» MapTtbsHoB A.B.

OueHLwWwmK

Unen Camoperynupyemon opranmsaumm Accoumnaums «POO». Homep no peectpy 005295 ot

19.01.2009 . -

( -_-/:-w'- e banecHbin C.H.
20 oktabpsa 2023 r.
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2. OBLUME NMONTOXEHUA

2.1. 3apaHue U YyCNIOBUA NpoBeAeHUsl OLeHKHU

O6BHEKT OLIEHKM

Llenb oueHkn

YkasaHue Ha TO, YTO OLEeHKa
NnpoBOAUTCA B COOTBETCTBUN
C CDe,u,epaanblM 3aKOHOM

Bug onpepensemon
CTOMMOCTH

I'Ipep,n00b|n|<|/| CTOMMOCTH

OcHoBaHust ons
yCTaHOBMEHUS NPEANOCHINIOK
CTOUMOCTH

MpumeyaHusi no Buagy
onpeaensieMon CTOMMOCTH

BK MKIMAO-1-ao (ISIN - RUOOOA106YFO0)

ISIN kog RUOOOA106YFO
OMUTEHT MKIAO «BK»
Agpec amuteHTa Poccuiickaa ®enepauus,

KanuHuHrpaackast obnactb, r.0.
KanunuHrpag, r.KanvHuxrpag,
yn.OkTa6pbekas, 4.12, nomewy.23

Bug ueHHon Bymarn Akums obblkHOBEHHASA
dopma BbiMycka LeHHbIX bymar | 6e3gokymeHTapHas
HanmeHoBaHue LeHHOM BK MKITAO-1-ao
Bymaru

BantoTa obpalleHus RUB

HomuHanbHasi cTouMOCTb 0.0004506

CraBka KynoHa -
[MeprognyHOCTL BbIMMAThI -

KyrnoHa

KonunyectBo B cocTaBe 343 500 wr.
obbekTa OLeHKU

Ons uenen onpegeneHuss CTOMMOCTUM YUCTbIX aKTMBOB M CTOMMOCTM
WMHBECTUUMOHHOrO nas, OTKPbITOr0O MaeBOro WHBECTULMOHHOIO oHAaa
PbIHOYHbIX  (PUHAHCOBBLIX MHCTPYMEHTOB «OTKpblTMEe — AkuMmM» NoA
ynpasneHnem OO0 YK «OTKPbITUE»

(8 cooTtBetcTBMM C YkasaHuem LleHTpanbHoro 6aHka Poccuiickon
®epepaumm o1 25 aBrycta 2015 roga Ne 3758-Y)

OueHka npoBoAUTCA B COOTBETCTBUM C TpeboBaHusiMn PegepanbHOro
3akoHa «O06 oueHo4HOM aesTenbHocT B Poccuiickon ®Pepepaumm» Ne135-
@3 ot 29 mona 1998 roga B AencTBYOLWEN peaakUmu.

CnpaBegnveasi CTOUMOCTb:

1. I'Ipep,nonaraeTcsa coenka ¢ OObeKTOM OLEHKM WM UCMOSIb30BaHMe
obbekta oueHkn 6Ges coBepLlleHuna caenknm C  HUMD  cAerika

npegnonaraeTcs.
2. YyacTHMKM cgenkv  unuM  nonb3oBaTenn  obbekta  SABNSAOTCS
KOHKPETHbIMU (MaeHTNMUMPOBaHHBLIMN) niuamu nnéo

HeonpegeneHHbIMM nuuamMu (TMNoTeTUYECKNEe Y4acTHUKM): YHaCTHUKM
COenKn SBMSAOTCS  HeomnpedeneHHbiMy  nuuamu  (rMnoteTudeckne
YYaCTHUKN).

3. [Hata oueHku: 19.10.2023.

4. TlpepnonaraeMbiM WCMOfb30BaHNEM OObeKTa OUEHKW: Ans Lenew
onpegeneHnss CTOMMOCTM YUCTbIX aKTMBOB M pacyeTHOW CTOMMOCTU
WHBECTULMOHHOrO nasi PoHaa — Tekyllee MCronb3oBaHue (Tekyluee
ucrnonb3oBaHve OObekTa OUEHKM sABnseTcA ero  Haubornee
3(EKTUBHBIM UCMOMNb30BaHWEM, TaK Kak WCMONb30BaTb OOBEKT
OLEHKN KakMM-Nnbo MHbIM CMOCOOOM He npefcTaBnseTcss Puanyecku
BO3MO>XHbIM).

5. Xapaktep coenku: 4oOpoBOnbHas caenka B TUMMYHbIX YCIOBUSAX.

Bug ctoMmocTM  «crnpaBegnuBasiy  MOAJIEXWUT  YCTAHOBMEHUO B
COOTBETCTBUM C LENsIMU OLEHKW AN Uerner onpeaeneHnss cToMMocTu
YUCTbIX AKTUBOB W CTOMMOCTW WMHBECTULMOHHOrO OTKPLITOrO NaeBoro
WHBECTULMOHHOTO  (pOHAA  PbIHOYHBIX  (PUHAHCOBLIX  UHCTPYMEHTOB
«OTkpbiTHe - Akummy» nog ynpasneHnem OO0 YK «OTKPbITUE»

[na onpepeneHus TepmnHa «CnpaBeanmeasi CTOMMOCTbY» MCMob3oBarics
MCoO 13 «OueHka crnpaBeanMBon CTOMMOCTUY, KOTOPbIN
WHTEPNpeTUpyeT CnpaBedsIMBYD CTOMMOCTb Kak LIEHY, KOTopasi MOXeT
ObITb MonyveHa nNpuv MNpPOAaXe akTMBa WNKU ynraveHa npu nepepadve
obsi3aTenscTBa Npu NpoBeAeHUn onepauumn Ha 4OOBPOBONBHOM OCHOBE Ha
OCHOBHOM (MIM Haubonee BbIrOAHOM) PbIHKE Ha OATy OLEHKM B TEKYLLMX
PbIHOYHbIX YCROBUSIX (TO €CTb BbIXOAHAsi LieHa) He3aBWCMMO OT TOro,
ABMNSIETCA NM  Takas LeHa HenocpeACTBEeHHO Habniogaemon  unwu
paccyYnTbLIBAETCS C UCMONMb30BAHWEM APYroro METOAA OLEHKM.
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MNpaBa, y4nTbiBaeMble nNpu
oLeHKke 0ObeKTa OLLEHKM,
orpaHuyeHusi (obpemeHeHus)
3TUX Npas

CreumarnbHble JonyLeHus

MHble cyliecTBeHHble
AONyLlEeHNs B COOTBETCTBUM
¢ pasgenom Il degepansHoOro
cTaHgapTa oueHku «lpouecc
oueHkn (CO ll)»

XapaKTepMCTI/IKM cnpaBe,anBoﬁ CTOUMOCTMU:
— COCTOdAHME N MeCTOHaxoXaOeHne akKTmnBea,

— OrpaHu4eHua Ha npodaxy Wi wucnonb3oBaHMe akTtmea nMnpu
Halnn4ymnm TakoBbIX.

CI'IpaBeﬂ,J'IVIBaFI CTOMMOCTb — 3TO PbIHOYHaA OUEHKa.

Takum obpasom, cnpaBennmMBasi CTOMMOCTb KOPPEMVPYET C MOHATUEM
PbIHOYHOW CTOMMOCTHU, YCTaHOBMNEHHbIM B CT. 3 PeaeparnbHoro 3akoHa «0O0
OLleHOYHOM aesTenbHocTn B PO» Ne 135-03.

B cootBeTcTBMM cO CT. 3 ®3-135 pbIHOYHAs CTOMMOCTb — 3TO Hambornee
BEPOSATHAs LEeHa, MO KOTOPOW [aHHbli OOBEKT OLEHKM MOXeT ObiTb
OTYYKAEH Ha OTKPbITOM PbIHKE B YCIOBUSAX KOHKYPEHLWW, KOr4a CTOPOHbI
cAenky  OencTBywT  pas3ymMHO, pacronaras Bcel  HeobxoaMmon
MHdOpMaLMen, a Ha BENUYMHE LIEHbI COEMKN HEe OTpaXarTcs Kakve-nnbo
ypesBblyalHble 0BCTOATENLCTBA, TO €CTb KOrAa:

— OOHa 13 CTOPOH CAEJIKN HEe obsi3aHa oTyYy>XOdaTb 0O6BEKT OLEHKN, a
apyraa CtopoHa He obsi3aHa NPUHNMAaTb UCMNOJTHEHUE;

— CTOPOHbI CAOENIKM XOpoLlo ocBeadoMIIeHbl O npeamMeTe COENiKU U
ﬂeVICTByPOT B CBOUX NHTEpPECAX,

- 00bekT OUEeHKM npenctaBfieH Ha OTKPbITOM PbIHKE MOCPeaACTBOM
ny6nuyHo odepThbl, TUMUYHON AN aHANOMMYHbIX OObBLEKTOB
OLIEHKMU;

— LeHa caenku npeacTtaBnseT cobon pasymHOe BO3HarpaxaeHue 3a
OOBEKT OLEHKM U MPUHYKOEHUSI K COBEPLUEHWUO COENKA B
OTHOLLUEHMWWN CTOPOH CAENKN C Ybe-NNMBO CTOPOHbI He BbINO;

— nnaTex 3a 00bEKT OLEHKM BbipaXKeH B AEHEXHOW hopMe.
[Mpeanockinkn CTOMMOCTK, YKa3aHHble Bbllle, B COOTBETCTBMM C n.14

depepanbHOro craHgapta oueHkn «Bugbl  ctommoctn  (PCO  Il)»
COOTBETCTBYIOT Nnpeanocbisyikam prHOLIHOI7I CTOUMOCTW.

MpaBo cOGCTBEHHOCTY

Ecnu B pesynbtate pacyeToB crnpaBeaniMBasi CTOMMOCTb LieHHOW Gymaru
nonyvaetcs meHee 1,00 py6., cnpaBeanvBas CTOMMOCTb MpUHMMAETCS
pasHow 1,00 py®.

MpuHSTHIE NPV NPOBEAEHMM OLIEHKN OOBbEKTA OLeHKM LOMNYLLEHUS:

e BCH MHoOpMauus, nonydeHHass OT 3akasyMka B MUCbMEHHOM WK
YCTHOM BUe, paccmaTpuBaeTcs kak goctoBepHas. OTBETCTBEHHOCTb 3a
3aKOHHOCTb  MOJSTyYeHUS KU OOCTOBEPHOCTb  MpefoCTaBEHHOMN
MHOPMaLUKN HEeCceT 3aKkasuuK;

e OueHLMK NpeanonaraeT OTCYTCTBME KaKUX-NTMOO CKPbITbIX (DaKTOpPOB,
BMMSIOLLMX Ha oLeHKy. OueHka NpOBOAMTCS TOMbKO C UCMONb30BaHMEM
nepeyncrneHHbix B OT4yeTe 06 OLeHKe LOKYMEHTOB MO OOBHEKTY OLEHKMU,
npefocTaBreHHblx 3akasynkom. CyxaeHuMe o BerMyMHe CTOMMOCTU
MOXET ObITb UBMEHEHO B CrlyYae BbISIBIeHUs1 HpopMmaLum No o6bekTy
OLEHKW, JOMONHUTENBHOM K ykadaHHoW B OT4eTe 00 OLEHKE;

e /CXOAHble AaHHble, MCnoNnb3oBaHHble OLEHLMKOM U coaepKallmecs B
OTtyeTte 06 oOLEHKe, cuyMTalTCA [AOCTOBEPHbIMU. Tem He MeHee,
OUeHLMK He MOXeT rapaHTUpoBaTb WX abCOMTHYI0 TOYHOCTb,
NnoaToMy TaMm, rge 9TO BO3MOXHO, LEernaltoTCsl CCbIIKM Ha WCTOYHUK
nHpopmauun. OueHLLIMK He HeceT OTBETCTBEHHOCTM 3a MocreacTBus
HETOYHOCTEN B MWCXOAHbIX [OaHHbIX U WX BRAWSIHWE Ha pe3ynbTaThbl
OLIEHKU;

e OUEHLWMK UCXOOUT U3 TOro, YTO Ha OOBEKT OLEHKN UMEelTcs Bce
nognexaline OLeHKe npaBa B COOTBETCTBMM C AEWCTBYHOLLMM
3aKOHOAAaTENbCTBOM. KOpuanyeckas akcnepTusa
npaBoyCTaHaBNMBalOLWMX [OKYMEHTOB WM MWMYLLECTBEHHbIX MpaB Ha
0OBEKT OLIEHKN HEe NPOBOANTCS;

e OLEeHKa NPOBOANUTCHA MCXOOsA M3 NPEANONOXeHMs 00 OTCYTCTBMM Kakux-
nmbo obBpemMeHEeHWUn, OrpaHWYEeHuUin, CEPBUTYTOB WM WHbIX MNpaB
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OrpaHn4eHunst OLiEHKM B
COOTBETCTBUM C pa3genom lli
denepanbHOro ctaHgapTa
oueHkn «lMpouecc oLeHKK
(®CO Il)»

OrpaHnyeHus Ha
ncnonb3oBaHue,
pacnpocTpaHeHue u
nybnukauuo ot4yeta ob
OLleHKe 0bbeKTa OLeHKU

YkasaHue Ha chopmy
coctaeneHusa OTyeTa

06 oueHke
Cpok npoBeaeHnsi OLEHKN

TpeboBaHus k cogepxaHuio
OTtueTta 06 oueHke

TPETbUX NUL, B OTHOLUEHMM OOBEKTA OLEHKW, KPOME YKal3aHHbIX B
3a/jlaHuK Ha oueHKy. Y OueHunka oTcyTcTBYyeT 0693aHHOCTb BbISIBNATh
OaHHble haKTbl B NPOLECCE OLIEHKMN.

e OuUEHLWMK He NPOBOAUT TEXHUYECKME, IKOSIOTMYECKME U WHblEe BUAbI
cneymnanbHbix  akcneptv3. OueHka  NpoBOAUTCS  MUCXodd U3
npeanonoxeHnss 06 OTCYTCTBUM Kakmx-Nnbo hakToB, BAMSAIOLIMX Ha
pe3ynbTatbl OLEHKW, KOTOpble MOryT ObITb BbISIBIIEHbl B X0o4e
NnpoBeAeHMs cneymnarnbHbIX 3KCNepTua.

MpuHATBIE NPY NPOBEAEHUN OLEHKM OObeKTa OLEHKN OrpaHNYeHuns:

e B cocTaB npunoxeHun k OTyeTy 06 OLlEHKe BKMNIOYAKTCH TOMbKO Te
MCMONb30BaHHbIE ANA OLEHKM [OOKYMEHTbl, KOTOpble, MO MHEHMIO
OueHumnka, aBRsOTCA Hambonee CyLeCTBEHHbIMU AN MOHUMaHWSA
cogepxaHunss Otyeta 06 oueHke. Bce mcnonb3oBaHHbIE O OLEHKM
AOKYMEHTbI Mpu 3TOM ByayT XxpaHuTbcsa B apxmee VicnonHutens;

e pacyeTbl CTOMMOCTM OObEeKTa OLEHKM MNpoBOAATCA B nporpamme
«Microsoft Excel». B npouecce pacyeToB 3HayeHUs nokasaTtenemn He
OoKpyrnswTCca (ecnM He yka3aHO wHoe). B pacdeTHbix Tabnuuax,
npegctaBneHHblx B OTyeTe 006 OueHke, MPUBOAATCHA OKPYrieHHble
3HayeHus nokasartenen. Takum oGpasom, nNpu nepecyeTe UTOroBbIX
3HaYeHWM N0  OKPYrMEHHbIM  daHHbIM  pe3ynbTaTbl  MOryT
He3HauuTenbHO He coBnaaaTh C ykasaHHbIMM B OTyeTe 00 oueHke;

e oOueHka nposoauTcs 6e3 npuBnevyeHuss OTpacrieBbIX IKCMEPTOB —
crneunanucToB, obnagarwmnx HeobxooumbIMK NPOECCUOHANBbHBIMM
KOMMeTeHUuaAMN B BOnpocax, TpebyLmnx aHanusa npv nposBeaeHnm
OLIeHKM.

B cooTBeTcTBMM C ycroBusMM aoroBopa Mmexay WcnonHutenem u
3akasuymkom.

B dopme anekTpoHHOro okymMeHTa

20 okTabps 2023 T.

OTtyer 006 OUEHKE — [OOKYMEHT B MUCbMEHHOM BWAe, OTBeYarLun
TpeboBaHusM cT. 11 PepgepanbHoro 3akoHa Ne 135-O3 ot 29.07.1998r.
«O06 oueHoYvHoM geaTenbHocTh B Poccuiickon depepaummn».

CopepxaHne OT4yeTa 06 OLEHKe AOMKHO COOTBETCTBOBaTL TpeboBaHUSM
OenCTBYIoLLEero 3akoHo4aTenbCTBa.

B Otuete 00 oueHke ykasbiBaeTcs: nogpobHoe onucaHne OO6bekTa
OLeHKn, obpemeHeHuss OObekTa OLEHKM, MeToauka onpeneneHus
ctoumocT ObbekTa oLeHKM ¢ 060CHOBaAHMEM MCMONb30BaHHbIX NOAXO40B
M MeToOooOB pacyeTa, MPeanofioKeHWn W OOoNyLWEeHWUA, OCHOBHbIE
NPOMEXYTOYHbIE pacyeTbl W MNOPSLOOK WX MPOBEAEHUHA, Ha OCHOBaHWUU
KOTOpbIX onpegensanacb CTOUMOCTb.

OTy4eT 06 OLeHke KOMMMEKTYETCA NPUIOXKEHUSIMU, B KOTOPbLIX NPUBOASTCS
KOMMU [OKYMEHTOB, WCMOJSIb30BAHHbLIX MNPU MPOBEAEHUM OLEHKWU, B TOM
yucre: KonuM  NpaBOyCTaHaBMMBAOLWMX  [OOKYMEHTOB, Martepuansl,
KoTopble, MO MHeHUo OueHluKa, SBNSATCA HeobxoaumbiMK  AnS
060CHOBAHWSA JOCTOBEPHOCTY NPOBEAEHHON OLIEHKM.

2.2. TlpnmeHseMble cTaHAApPTbl OLEHKMU

Mpy npoBedeHUM [OaHHOW OLEHKM WCMOMb30BanuCb HOPMAaTUBHbIE [OOKYMEHTbI W
denepanbHble cTaHAapTbl OLEHOYHONM AeATENbHOCTY:

1. ®epepanbHbli cTaHAapT oueHkn «CTpykTypa deaepanbHbIX CTAaHAAPTOB OLIEHKU U
OCHOBHbIE MOHATUS, UCMONb3yeMble B dedepanbHbix ctaHgaptax oueHkn (PCO [)»,
yTBEpPXOEHHbIN lMprnkazom MuHakoHomMpassutua Poccun ot 14.04.2022 Ne 200 «O6
yTBEpXAeHUN beaepanbHblX CTaHOAPTOB OLEHKM U O BHECEHUW W3MEHEHWA B
HekoTopble npukasbl MwuHakoHOMpa3suTuA Poccun o degepanbHbIX CcTaHgapTax
oueHku» (ganee — ®CO I);
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2.

8.
2.3.

degepanbHbli  cTaHAapT oueHkn «Buabl ctommoctn (PCO l)», yTBEpPXAEHHbLIV
Mpukaszom MwuHakoHoMpa3eBuTua Poccum oT 14.04.2022 Ne 200 «O6 yTBepxaeHun
denepanbHbIX CTaHAAPTOB OLEHKM U O BHECEHUN U3MEHEHWI B HEKOTOPbIE MpuKasbl
MwuHakoHoMpa3BuTusa Poccun o dpegepanbHbix cTaHaapTax oueHkny (ganee — dCO I);
degepanbHbli  cTaHgapT oueHkn «lpouecc oueHkn (PCO )y, yTBEPKAEHHbIV
Mpukazom MwuHakoHoMmpa3sBuTua Poccum ot 14.04.2022 Ne 200 «O6 yTBepxaeHun
denepanbHbIX CTaHAAPTOB OLEHKM U O BHECEHUN U3MEHEHWI B HEKOTOPbIE MpuKasbl
MwuHakoHoMpas3BuTua Poccumn o degepanbHbiX cTaHgapTax oueHku» (ganee — ®CO
;

®epnepanbHbll cTaHOapT oueHkn «3agaHve Ha oueHky (PCO IV)», yTBepxOeHHbIN
Mpukaszom MwuHakoHoMpa3eBuTua Poccum oT 14.04.2022 Ne 200 «O6 yTBepxaeHun
enepanbHbIX CTAHAAPTOB OLEHKM U O BHECEHUN U3MEHEHWA B HEKOTOPble MpuKasbl
MwuHakoHoMpassuTua Poccun o defepanbHbIX cTaHgapTax oueHku» (ganee — ®CO
1V);

degepanbHbli  cTaHgapT oueHkn «lMogxogbl uM  meTodbl oueHkn (PCO  V)y,
yTBEpPXAeHHbIN Npukaszom MwuHakoHoMpassutust Poccum ot 14.04.2022 Ne 200 «O6
yTBEPXAEHUN deaepanbHbiX CTaHO4APTOB OLEHKM M O BHECEHMUM W3MEHEHUMN B
HekoTopble npukasbl MuHIKOHOMpasBuTUA Poccum o enepanbHblX CcTaHgapTax
oueHkn» (ganee — ®CO V),

depepanbHbii ctaHgapT oueHkn «OTveTr 06 oueHke (PCO VI)», yTBEpKOEHHbIN
Mpukaszom MwuHakoHoMpa3BuTus Poccum oT 14.04.2022 Ne 200 «O6 yTBeEpxaeHUn
denepanbHbIX CTAaHAAPTOB OLEHKM U O BHECEHUN U3MEHEHUI B HEKOTOpblEe MpuKasbl
MwuHakoHoMpaseuTua Poccun o defepanbHbiX cTaHgapTax oueHku» (ganee — ®CO
VI);

depepanbHbii cTaHOapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBEpPXAEHHbIV
Mpukaszom MuHakoHoMpassutus Poccumn ot 01 mioHa 2015 roga 3a Ne 326 (panee —
®CO-8), ¢ Yy4yeTOM W3MEHEHWN, KOTOpPble BHOCATCA B HEKoTopble MpuKasbl
MwnHakoHOMpa3BuTus Poccun o begepanbHbix cTaHgapTax oueHkn (npunoxenue N 7)
yTBEpXXAEHHble [Mpukazom MuHakoHoMpaseButusa Poccun ot 14.04.2022 Ne 200 «O6
yTBEPXAEHUN deaepanbHbiX CTaHAApPTOB OLEHKM WU O BHECEHUMM W3MEHEHUN B
HekoTopble npukasbl MuHIKOHOMpasBUTUA Poccum o enepanbHblX cTaHgapTax
OLLEHKNY;

«CTaHgapTbl 1 npaBuna oueHo4Hon aestensHoctn Accoumaunn «POOy.

D,onymel-wm N orpaHN4YeHuns, Ha KOTOpPbIX OCHOBbIBAaeTCA OLEeHKa

MpUHATBIE NPY NPOBEAEHUN OLIEHKM 0ObEKTa OLEHKN A0MNYLLEHUS:

1.

Otyer AOoCToBEPEH UCKNIOYNTENIbHO B MOJIHOM 0b0beMe, oTAeNbHbIE YAacTK OTYETa He
MOTYT ABINATLCA CaMOCTOATESIbHbIMU OOKYMEHTaMWN.

OTyeT 00 oueHKe coagepxuT npodeccuoHanbHoe MHeHe OueHLLMKa OTHOCUTENbHO
PbIHOYHOM (MM MHOW) CTOMMOCTU U HEe SBNSAETCH rapaHTMen Toro, 4Tto obbekT byayT
npogaH Ha cBOGOOHOM pbIHKE MO LEHEe, paBHOM CTOMMOCTM OObekTa, KoTopas
ykasaHa B OTuerTe.

3akas3umk rapaHtupyeT, 4to nobas uHopMauus, CYXOEHUS, aHanuTudeckue
paspaboTtkn OueHwmka u gpyrme matepuansl OTdyeta OyayT MCNOMb30BaHbl UM
NCKMNIOYMTENBHO B COOTBETCTBUM C LLENAMN 1 PYHKUMAMMU, yKasdaHHbIMKN B OTyeTe.

OueHwwmk 1 3akasumMk rapaHTMpyeT  KOHUOEHUManbHOCTb  MHGOopMaLmK,
NoNy4YeHHON NMU B NPoLecce OLIEHKM, 3a UCKMIOYEHMEM ClyyaeB, nNpeayCcMOTPEHHbIX
AEeNCcTByOLMM 3akoHoaaTenbcTBoM Poccunckon Pegepauun.

Mpn npoBegeHun aHanmsa u pacyeToB OueHWUK UCNoNb3yeT WUCXOAHYHO
MHpopmaumo o6 obbekTe oueHKkn, nepefaHHyo 3akasdnkom. OueHLWMK He
npyHMMaeT Ha cebs OTBETCTBEHHOCTb 3a [AOCTOBEPHOCTb NepedaHHouW emy
3aka3ymKkom UCXo4HON MHopMaLmK.

MHdopmauus, nokasatenu, XxapakTepucTuki 1 T.4., UCNorb3oBaHHble OLEHLLIMKOM U
copepxawmecs B OTyete, 6epyTcs OLEHLNKOM U3 UCTOYHMKOB, KOTOPbIE, MO MHEHUIO
OLEHLLMKa, SABMAOTCS AOCTOBEPHbIMU. TeM He MeHee, OUEHLUMK He npeaocTaBnseT
rapaHTMM WnM uHble OPMbl MOATBEPXKOEHUA WX MONHOW [oCTOoBEepHOCTU. Bce
ncnonb3oBaHHble OLUEHLMKOM B OTYeTe [JaHHble, CHaOXeHHble CCblkaMu Ha
MCTOYHMKN WHOPMaUMKM, He MOryT paccMaTpuBaTbCsl Kak €ero COOCTBEHHble
yTBEPXXAEHWS.
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7.

8.

10.

11.

12.

13.

14.

15.

16.

OUuEHLMK He HeceT OTBETCTBEHHOCTW 3a lOpMONYECKOE OnMcaHue MpaB Ha OObEeKT
OLEHKWN UK 3a BOMPOChI, CBSA3aHHbIE C PACCMOTPEHNEM AaHHbIX Npas.

OueHLWMK npeanonaraeT OTCYTCTBME KakuMx-NMBO CKPbITbIX (TO €CTb TakMX, KOTopble
HEBO3MOXXHO OBGHapPYXUTb NpY BU3yaribHOM OCBMOETENbCTBOBaHNM 06bEKTa) haKToB,
BMUSIIOLLMX Ha oLeHKY. OUEHLMK He HECET OTBETCTBEHHOCTU HU 3a HanuymMe Takux
CKPbITbIX (DAKTOB, HW 32 HEOOXOAMMOCTb BbISIBIIEHMS TAKOBbIX.

Ot OueHlumka He TpebyeTcst AaBaTb NOKasaHUsi UK NOSIBNATLCSA B cyae Unu apyrmx
YNONTHOMOYEHHbIX OpraHax, BcreacTBMe NpoBeAeHNsl OLEHKN 06bEeKTa OLIEHKU, MHaYe
Kak no odmumanbHOMyY BbI30BY cyaa Unu ApYrmx YNofIHOMOYEHHbIX OPraHoB.

Ecnn B cooTBETCTBMM C 3akoHogaTenbcTBOM Poccuiickon degepauumn npoBeaeHue
OLEHKM aBnseTcs obs3aTenbHbIM, TO C AaThl OLEHKM OO0 AaTbl COCTaBreHUs oTyeTa
06 oueHke OO0MKHO nMponTn He BGonee Tpex MecaueB, 3a WCKIOYEHWEM Cryyaes,
Korga 3akoHogaTenbctBom Poccunckon degepaumm ycTaHOBIEHO MHOE.

Otyet 00 oueHke npenctaBnsieT cobon Touky 3peHuss OueHuwmka 6e3 Kakmx-nmbo
rapaHTUn C ero CTOPOHbI B OTHOLLEHWM YCIIOBUI NOCNeAyoLen peannsaumm obbekta
OLLEHKMW.

Hactosiwme [onylleHuss u orpaHuyeHnss mMoryT ObiTb [OMOSMIHEHbl B pesynbTaTte
N3y4eHnNst UCXOAHbIX OaHHbIX, B npouecce noarotoBku OTyeTa 06 oueHKe. B Takom
cnyyae gononHuTenbHble [onylweHns n orpaHuyeHns 6yayT ykasaHbl B OtyeTe 06
OLIEHKe.

OUEeHLNKOM  COOTHECeHbl MnonoxeHuss depeparnbHbIX CTaHO4APTOB  OLEHKN C
NorioXKeHUsMNU K1 TepMuHonornen MexagyHapoaHoOro crangapta  (uHaHCOBOW
otyéTtHoctTn (IFRS) 13 OueHka cnpaBegnveon ctoumoctuy. CooTHeceHue
NONOXeHWN U TepMmnHonorMn n3 deageparnbHbIX CTAHAAPTOB OLIEHKN C MONMOXEHUAMMN
n TepmuHonornen MCPO (IFRS) 13 «OueHka cnpaBennvMBo CTOMMOCTMWY,
npeactaeneHa B rn. 3 HacTosawero OTyeTa 06 oueHke.

OTyeT NOAroTOBNEH C COGMIOAEHNEM NPUHLMMOB OLIEHKM, @ UMEHHO:

e [IpUHUMNA NpoBepAeMOCTH, Tpe6y+ou_|,ero, 4YTO COCTaB U nocrneanoBaTesibHOCTb
npeacrtaBneHHbIX B OTHETE 006 oueHke MaTtepuarnios 1M onncaHne npouecca
OUEHKM, OO/MKHblI NO3BOJINTb MOJIHOCTbIO BOCMPOU3BECTU pacyeT CTOMMOCTU U
NMPUBECTU €ro K aHanorn4HbiM pesysibtTaTtam,;

e MpUHUMNA CYLLEeCTBEHHOCTW, Tpebylollero, 4To B OT4YeTe AO/KHA ObITb
N3noxeHa BCS MHGOpPMaUUs, CyLIECTBEHHAA C TOYKU 3PEHUS CTOMMOCTMU
obbeKkTa OLEHKN;

e MpuHUMNA O0GOCHOBAHHOCTK, TPEOYHLLEro, YTO UHGOPMaLWS, NpUBEAeHHas B
oT4yeTe, [OMKHA ObITb NOATBEPXAEHA.

OUEHLLMK cuMTaeT BO3MOXKHbLIM, HEOOXOAMMBIM U HE MPOTMBOPEYaLLnUM TpebGoBaHNAM
[IeNCTBYIOLLEro 3aKoHoAaTeNbCTBA pa3MelleHne YacT MaTepuarnoB B 3M1EKTPOHHOM
BuAae Ha aucke CD B kadecTBe lMpunoxeHus k OTyeTy 06 OLEeHke.

Mpn o6o3HavyeHun paHHoro pgonyweHns OUueHWMK UCXoaUT U3 CneayloLmx
CY>XKOEHUN:

e HEeBO3MOXHO MOSIHOCTbI peanu3oBaTb MPUHLMN NPOBEPSEMOCTU, @ MMEHHO,
MOMHOCTbIO BOCMPOM3BECTU pacdeT CTOMMOCTU W MNOSYYUTb aHanorn4YHbIN
pesynbTaT, He NpeaocTaBmB 3akasuymKky pacyeTHble Tabnuubl B bopmate MS
Excel ® ¢ coxpaHeHueM hopmyn 1 CBA3EN, BKIOYaa Makpochl;

e He nNpPOTMBOPEYUT  MNPUHLMNEM  CYyLLEeCTBEHHOCTM U  0BOCHOBAHHOCTU
pasmelleHne uHoOpMauuM Mo METOAONOMMU  OLEHKW, aHanuay pblHKa,
mMaTepuanoB,  MCMOSMb30BaHHbIX B Mpouecce  OueHku,  doTorpadui
OLeHMBAEMOro UMyLLIECTBA U MHbIX MaTepuanos B 3NIEKTPOHHOM BUAE Ha AMCKe
CD, koTopbin siBnsieTcs NpunoxeHnem k OTyeTy 06 oueHke.

[laTa oueHKM CTOMMOCTWU AOSIKHA OblTb He paHee wectn mMecdues OO Aathbl, Mo
COCTOAHUKO Ha KOTOPYK orpeaendetcd CTOMMOCTb YUCTbIX aKTUBOB NaeBoOro
MHBECTULIMOHHOIO (*)OH,D,a M YUCTbIX aKTMBOB aKUMOHEPHOro WHBECTULMOHHOIo
CbOHﬂ,a, pacquHon CTOMMOCTN WMHBECTULUMNOHHBIX NaeB MnaeBblX WHBECTULIMOHHbIX
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POHAOB, CTOMMOCTM MMYyLLECTBa, NepefgaHHOro B onfaTy WMHBECTMUMOHHbIX Naes

(n.1.6 Ykasanus LIb P® Ne 3758-Y o1 25.08.2015.).

17. Ha momeHT nogrotoBkm Hacrtosiwero Otdyeta Poccunckas Pegepaums n MUpoBoe
coobLLecTBO nepexuBaroT becrnpeleneHTHbI KPpU3UC B OTHOLLEHUSIX, CBSI3aHHbIN C
nposegeHnem BoopyxeHHbiMn Cunamu Poccuinckon defepauumn cnevonepaumm no
aeMmunutapmsaumm n geHauudukauumn YkpauHbl. [poTtue Poccuiickon depepaumu
HEKOTOPbIMW CTpaHamMu Obifnn BBEAEHLI SKOHOMUYECKME CaHKuuK. MNMpeackasaTb CPOKM
OKOHYaHMA Kpuanca He npeacraBnseTcss BO3MOXHbIM. HeCcMoOTpsa Ha To, YTO BbICOKa
BEPOSATHOCTb HEraTUBHOIO BO3L4ENCTBUSI HA MUKPO- 1 MAaKPO3KOHOMMUKY, HEBO3MOXHO
npenckasaTb Takoe BO3LEWCTBME B HACTOSILLEE BPEMS UM BO3OENCTBUE HbIHELLHMX
n Byoywimx npaBUTENbCTBEHHbLIX KOHTPMEpP. 3HayeHus, CoAepXalinmecs B LaHHOW
OLlEeHKE, OCHOBaHbl Ha PbIHOYHbLIX YCMOBUAX Ha MOMEHT COCTaBIiEHUSI [AaHHOro

oTyeTa. JTa oOuUeHKa He [aeT nporHosa Oyaywmx 3HayYeHun.

B cnyvae
HecTabunbHOCTN U/MNN HapyLeHUs HOpManbHOW pPaboTbl pblHKA, 3HAYEHUSI MOryT

6bICTp0 N3MEHUTLCA, n Takune noTeHunarbHblEe 6y1:|,yu_|,me cobbITns He

paccmaTpuBarinCb B A4aHHOM OTYeTE. B cBA3n ¢ yem, HacTosLas oLeHKa BbINoSIHEHA
ncxoaa m3 gonyweHmna o CoOXpaHeHUn TeKyWwmnxX pbIHOYHbIX yCJ'IOBI/IVI N OONTTOCPOYHbIX

NPOrH0308B, OEeNCTBUTENbHLIX Ha OaTty OUeHKN.

Mpoune gonyLieHust 1 orpaHuYeHust ByayT ykasaHbl o TekcTy OTyeTa 06 oueHke.

2.4. CpBepeHMA O 3aKa34YMKe OLEHKMU, 00 OLeHLWMnKe U 06 opraH1usauum

ouUeHLMKa

3aKasunK oLeHKn O6WwecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTbI «YMnpaBnswLlas

KomMnaHunsA «OTKprTVIe»Z

0.Y. OINMN® pbIHOYHBIX PUHAHCOBbBIX MHCTPYMEHTOB « OTKpbITUE — AKLUNY.

WNHH: 7705394773, KIMM: 772501001
OlPH: 1027739072613 ot 15.08.2002

Appec: 115114, r. Mocksa, yn. KoxesHuyeckas, 4. 14 ctp. 5
Ceenenus 06 OueHumke  DanecHbii Cepreit Hukonaesuy

— Cawmoperynupyemas opraHmsaums Accoumaumsa «Pycckoe 06LecTBO
oueHwwmkoBy» (105066, Mockea, 1- BacmaHHbI nepeynok, A.2A, oduc 5),
Oarta BknoyeHns B peectp: 19.01.2009 r. PernctpauMoHHbIN HOMEpP

oueHwmka: Ne 005295

— [Ounnom o npodeccuoHansHon nepenogrotoke [N 871305 ot

30.07.2006 r. TOY [OMNO MexoTpacrneBoh WHCTUTYT

NoBbILLEHNA

KBaJ'IM(bVIKaU,I/IVI N nepenoaroToBkM pPyKOBOOALWMX KaapoB U cneumanuctoB

Poccuinckon akoHomMmunyeckon akagemum um. .B. MNnexaHoBa.

— [paxpaHckas otBeTcTBeHHOCTb OueHwmka 3actpaxoBaHa B Cl1AO
«MHrocctpax» (ctpaxoon nonmc Ne 433-008616/23 ot 23.01.2023).
CrtpaxoBass cymma: 3 000 000 (Tpum munnuoHa) pybrien. Cpok Aenctsus

porosopa: ¢ 24.01.2023 no 23.01.2024;

— KeanudukaumoHHbI aTTectat B 0611acTv OLLEHOYHOW OeATENbHOCTM Mo
HanpasneHuto «OueHka HegsmxkmumocT» Ne 029771-1 ot 17.09.2021 Ne 218;
— KeanudukaumoHHbI aTTecTaT B 06nacT OLEHOYHOW OesATEerlbHOCTU Mo

HanpaeneHuto «OueHka 6usHeca» Ne 029609-3 ot 17.09.2021 Ne 218.

— KeanudukaumoHHbI aTTecTat B 0611acTM OLLEHOYHOW OeATENbHOCTM Mo
HanpaeneHuto «OueHka aBwkuMoro nmyulectea» Ne 034236-2 ot 30.09.2022

Ne 270.
— Crtax paboTbl B oLeHOYHOM aesTenbHocTu ¢ 2006 T.

— MecTto HaxoxgeHuss oueHwwmka: 119048, r. MockBa, Komcomornbckui

npocn., a. 46, kopn. 2
— E-mail: main@nationalexpert.ru
— KoHTakTHbIN TenedoH: +7-495-220-99-02

— Tpygosown gorosop ¢ OO0 «Hau3kcnept» Ne 2/18-T ot 01.04.2018 r.
OueHwnk coobllaetr O CBOEM He3aBMCUMOCTUM B COOTBETCTBUMU

C

TpeboBaHnamm ct. 16 ®3 «O6 oueHO4YHOM [OesTenbHOCTU B Poccuiickomn

depepauymm» Ne 135-03 o1 29.07.1998 .
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CeeneHus o O6wecTBO C OrpaHUYeHHOW OTBEeTCTBEHHOCTbLI «HaumoHanbHas
topuanyeckom nuue, ¢ 3KcnepTHaA KOMNaHUAY
KOTOPLIM OLIEHLLIMK 000 «Hau3dkcnepT»

3aKnYmn Tpy40BON

[10roBop

WMHH 7704801306, KM 162401001

OI'PH Ne1127746103066 ot 16.02.2012

MouToBbIn agpec: 119048, r. Mocksa, Komcomonbeckun npocn., A.46, kopn.2
OteetctBeHHOoCcTb OO0 «Haulkcnept» 3actpaxoBaHa B [IAO CK
«Pocrocctpax»: ctpaxoBon nonvc Ne 189/2023/CI134/765 ot 17.07.2023 r.,

cpok cTtpaxoBaHus ¢ 19.08.2023 r. no 18.08.2024 r., cTpaxoBas cymma
5 000 000 (MaTe MunnnoHoB) pybren.

KOpuanyeckoe n1uo, ¢ KOTOPbIM OLIEHLLUK 3aKM4YM TPYOOBOW OOrOBOP,
coo6LLaeT o0 CBOeW He3aBUCMMOCTIN B COOTBETCTBUU C TpeboBaHUsiMu cT. 16
®3 «O6 oueHouHON gesaTensHocTn B Poccuinckon degepaumm» Ne 135-d3 ot
29.07.1998

CefeHus o Opyrve opraHvsaumm 1 cneumanucTbl K NPOBEAeHNI0 OLIEHKN 1 NOAroTOBKe
NPUBMEYEHHbIX K oT4yeTa 06 OLieHKe He NpuBMeKanuch

NpoBeaeHUo OLIEHKN

opraHusaumsax u

cneynanncrtax

2.5. 3asBneHune o COOTBETCTBUMU

1. OueHka Obina npoBedeHa, a OTyeT 00 OLEHKe COCTaBreH B COOTBETCTBUM C
depepanbHbiM 3akoHOM «O6 oueHOYHOM geaTenbHocTn B Poccuiickon depepaumm»
oT 29.07.1998 r. Ne 135-d3 n 0bs3aTeNbHbIMU K NPUMEHEHMNIO CyObEKTaMU OLIEHOYHOM
peatenbHocTn PepepanbHbiMKM cTaHgapTamu oueHkn (PCO), ctaHgapTamu OLEHKM
Accounauumn POO (camoperynupyemoin opraHnsaunm oLeHLmuka).

2. OUuEeHWMK He WMEeeT HM HaCTOosILLEN, HU OXWOAEMOW 3aNHTEPECOBAHHOCTU B
OLEHMBAEMOM MMYyLLECTBE, U OENCTBYET HenpenB3ATo u 6e3 npenybexageHus no
OTHOLLIEHUIO K Y4aCTBYHOLLMM CTOPOHAM.

3. BosHarpaxgeHne OueHLMKa He 3aBUCUT OT MTOTOBOWM OLIEHKM CTOMMOCTU, a Takxke
CcOBbITUI, KOTOPbIE MOryT HacTynUTb B pe3ynbTaTe MUCMNOMb30BaHMA 3aka3ydMkoM unu
TPETbUMM CTOPOHaAMM BbIBOAOB M 3aKMOYEHWIA, COAEPKALLUXCH B OTYETE.

4. TllpuBegeHHaa B oOT4yeTe WMHGOPMaLMHA, Ha OCHOBE KOTOPOM MNPOBOAUICS aHanms,
Aenanucb NpeanornoXeHns 1 BbiBOAbl, ObiNa npeacrasneHa 3akas34vymMkoM U sIBMSIETCS,
no mHeHuto OueHLLMKa, JOCTOBEPHOW N He coaepxallen hakTUIecKnx oLmnbok.

5. ®akTbl, N3NOXEHHbIE B OTYETE, BEPHbI U COOTBETCTBYHOT LENCTBUTENBHOCTH.

6. Copepxauwmecsa B HactosiweM OT4yeTe 00 OLEHKE aHanm3, MHEHUS U 3aKIo4YeHUus
npuvHagnexat OueHWWKY U OeACTBUTENbHbI CTPOro B npedenax orpaHuyUTenbHbIX
YyCNOBWI 1 OONYLLEHUI, ABNAIOLLMXCH YacTbto HacTosiwero Otyeta 06 oueHke.

7. B npouecce aHanusa gaHHbIX HM OOHO NULO He OKasbiBano gaeneHus Ha OueHuwuka,
nognucasLuero HactoAwmn OTyeT 06 oLeHKe.

8. Pabota no oueHke CTOMMOCTWU BbIMNOMIHEHA HE3aBUCKMMbIM KBaNMULMPOBAHHbIM

oueHwwmkoMm banecHbim Cepreem Hwukonaesnyem, UMEOLWMM COOTBETCTBYHOLLEE
obpasoBaHue B 0611aCT OLEHOYHOW OEATENBHOCTN.
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3. OMUCAHUE OBBEKTA OLUEHKW. AHAITU3 NHPOPMALUU

3.1. I'IepetleHb AOKYMEHTOB, YyCTaHaBJNIMBAOLWNX KOJINHeCTBEeHHbIe U
Ka4YeCTBEeHHbIe XapPaKTepUCTUKHU O00BbeKTa OUeHKHU

lMpoBeaeHne aHanmMsa u pacyeToB OCHOBbIBANOCb Ha MHpopmaumm 06 OGBbEKTE OLEHKH,
nofly4yeHHon oT 3akasyMka OUEHKM U B XOAe HEe3aBUCUMbIX WCCReAOoBaHWA, MpPOBEAEHHbIX
OueHwmkom. [NpeaononaraeTtcs, 4TOo WMHopmauMs, npeacTaBrneHHasi 3akasdnMKOM OLEHKU WNnn
CTOPOHHUMU crieumannucTaMmm, sIBNsieTcsl HaOoeXHoW M AOoCToBepHoW. HemocTtaTok mHdopmMauum
BOCTMOJSTHANCA CBEAEHUAMM M3 AOPYrMX MCTOYHMKOB, uMmerowenca 6asbl gaHHbix OueHwmka u
cobCTBEHHbIM OnbiToM OLEeHLLMKa.

[ns npoBegeHuss paboT NO onpedeneHuto  CTOMMOCTM OObekTa oueHkn Obina
ncnonb3oBaHa crieayoLlas nHdopmMaums:

1. WHdopmauns o KOTUPOBKaxX LEeHHbIX Bymar U3 OTKpbITbIX MICTOYHUKOB.
lMpoyne cBefeHUs N UCTOYHUKN:

e  HOpMaTuBHble JOKYMEHTbI (CM. « CMMCOK MCNOMb30BaHHbLIX NCTOYHUKOBY);
e cnpaso4Hasg nuTepaTypa (cM. «CnnMcok MCNOoMnb30BaHHbLIX NCTOYHUKOBY);

e MeTOAMYeckasn nutepartypa (cMm. « CNMCOK NCMONb30BaHHbIX UICTOYHUKOBY);
e Internet — pecypcbl (CCbINKN Ha canTbl CM. No TekcTy OT4yeTa 06 oueHke).
OueHka BbINoMHeHa, NCXoAsa U3 criefyowmnx NpeanonoXeHun:

e OODBEKT OLEHKM HE OTArOWEH AOMNONMHUTENBHBIMUA CEPBUTYTAMU, HE YYTEHHbLIMU MpPU
OLIEHKE;

e lOpuaMYeckasi kcrnepTmaa rnpas, cBsi3aHHas ¢ OObEKTOM OLIEHKM, HE NPOM3BOaUNAach.
3.2. OnucaHue npaB Ha OGBbEKT OLeHKHU

MHdopmauuas o npaBax Ha OObeKT oueHkM He npegoctaeneHa. OnpegeneHue
cnpaBensIMBON CTOMMOCTM MPOBOAMITOCH UCXOAS U3 AONyLLEHMS, YTO HA OOBbEKT OLLEHKN UMETCS
nosHble NpaBa cCO6CTBEHHOCTM.

Mopg «nNpaBoOM COOCTBEHHOCTUY» MOHMMaeTCs ocylwlecTBrieHne COBCTBEHHNKOM KOMMIeKca
npaB, BKMOYaaA npaBa BlageHud, pacrnopsXXeHnda W nonb3oBaHUA Npu  OrpaHn4YeHun ero
CyBEPEHHOCTU UCKIMKOYNTENTbHO HOPpMaMU rpaXXgaHCkKoro rnpasa.

3.3. WHbopmauusa o6 O6beKTe OUeHKHU

OnucaHne oObekTa OLEHKM COCTABMIEHO Ha OCHOBE aHanmsa WHopmaLumu,
npeaocTaBneHHON 3aKa3vymMKOM OLIEHKN.

O6ObekT oueHKM MpeacTaBnsieT cobon  Aeno3vTapHble  Pacnucku,  BbiMyLEHHble
Pa3nUYHbIMU 3MUTEHTaMU. MHopMaLMs O KONMMYECTBEHHBLIX U KAYECTBEHHbIX XapaKTepUCTMKaxX
06BEKT OLIEHKM NPUBELAEHA HUXKE.

Ta6nuua 2. UHchopmauusi 06 06beKTe OLLEHKN

MapameTp 3HaueHne
BK MKMAO-1-ao (ISIN - RUOOOA106YFO0)
ISIN kog RUOOOA106YFO
OMUTEHT MKIMAO «BK»
Appec amuteHTa Poccuiickas ®enepauus, KanuHuHrpagckas obnactb, r.o. KanuHuHrpag,
r.KanvHunrpag, yn.Okrsabpbckas, 4.12, nomews.23
Bua ueHHon Gymarm AKLMS 0ObIKHOBEHHASs
dopMa BbINycka LieHHbIX ©e3gokymeHTapHast
Oymar
HavnmeHoBaHwue LieHHOM BK MKIAO-1-ao
Oymarm
BantoTa obpaiyeHus RUB
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MapameTp 3HauveHne
HomunHanbHasa cTonmMocTb 0.0004506
CraBka KynoHa -

MepuoguyHoCTb BbIMMATLl | -
KynoHa

KonnyectBo B cocTaBe 343 500 w.
obbeKkTa oLeHKn

MpumeyaHune: NCTOYHUK MHGOpMaLUKN — OaHHble 3akasudnka
3.4. WHdpopmauus o6 amuTteHTe

VK Company — Poccuiickasi MIHBECTULUMOHHAs TeXHoMnornyeckasi koprnopaums, OCHoBaHHas
B 1998 rogy, Bknoyalowaa B CBOK 3KOCUCTEMY KaK OTeYEeCTBEHHble, Tak U MexayHapoaHble
CepBUCbI ANs NOBCeQHEBHON XM3HW. KoMmnaHum npuHagnexart Tpu poOCCUNCKME CoLmanbHble CETU:
«BKoHTakTe», «OgHoknaccHukny, n «Mon mup», a Takke Bxoaat Nouta Mail.ru u noptan Mail.ru.
VK passuBaeT npoekTbl B 06nactu Big Data.

Tabnuua 3. UHdopmauma 06 amMuTeHTe

MapameTp 3HauyeHne
lMonHoe HanmeHoBaHne MexayHapoaHas komnaHus MybnuyHoe akumoHepHoe obLiectso «BKy
CokpalleHHoe MKIMAO «BK»
HavMeHoBaHue
Agpec amuteHTa Poccuiickaa ®epepauusa, KanuHnHrpaackas obnactb, r.0. KannHuHrpag,
r.KanvHunrpag, yn.Okrabpbckas, 4.12, nomew.23
Agpec canta vk.company/ru/
PykosoauTenb BaryauHa EneHa NeHHagbeBHa

MpumevaHune: MIcTouHMK MHbopMaumn — https://rusbonds.ru/issuers/93959

3.5. OO6pemMeHeHUus, CBA3aHHblIe C 00O bLEKTOM OLIEHKM.

Mo COCTOAHMIO Ha OaTy OLIeHKU OOBEKT OLEHKM He apecToBaH, He 3aroXeH, Kakux-nmbo
NHBIX 0BPEMEHEHNIA He 3aperncTpUpoBaHo.

3.6. WHdopmMaumusa o cTpyKType u pacnpenesieHMmM ycTaBHOro Kanurtana
MHdbopmauusa He npeacrasneHa

3.7. WHdopmaumsa o npaBax, NpeayCMOTPEHHbIX YyYpeauTenbHbIMU
OOKYyMeHTaMu, B OTHOLWEeHU BrnagenbueB gonen / akunoHepoB B
yCTaBHOM (CKNnapo4YHOM) KanuTane

MHdopmauusa He npeactaBneHa

3.8. WHdopmauusa o pacnpeneneHuun npmobbinu, pacnpeaensiemMon mMexay
yYyacTHMKaMu opraHusauumu

WHdopmauusa He npeactasneHa

3.9. CBepeHMUs 0 HaNIMYUMU U YCNTOBUAX KOPNOPaTUBHOIro Aorosopa
WHdopmauusa He npeactasneHa

3.10. AHanu3 PMHAHCOBO-X03ANCTBEHHON AEATENbHOCTHU

AHanuns (*)MHaHCOBO-XOSHVICTBeHHOVI OeATENIbHOCT HE NPOBOAOWUIICA, TaK KaK OLI,eHLLI,I/IKy HE
Obina npeagocrtaslieHa (.bMHaHCOBaﬂ OTYETHOCTb AMUTEHTA.
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4. MAKPO3KOHOMWUYECKWUN OB30P

4.1. Kpatkun 0630p TeKywen cutyaumm B pPOCCUMMUCKOMN IKOHOMMUKeE.

4.1.1. PeanbHbl CEKTOP

Banoson BHyTpeHHMI NpoaykT CornacHo NepecMOTpeHHbIM AaHHbIM PoccTaTa, B 2021 T.
BBI1 npogemMoHCTprpoBan BOCCTaHOBUTENBHLIN POCT Ha 5,6%. B anpene Tekywero roga Pocctar
ony6nvkoBan BTOPYH oueHKy anHamukn BBI1 B 2022 r.: cokpawieHne peanbHoro BBI1 B npowuniom
rogy coctaBuno 2,1%. o oueHke MwuHIKOHOMpas3BUTUS, B siHBape-mae Tekyuwero roga BBl
BbIPOC B rogoBoM conoctasfieHun Ha 0,6%. lMNpu atom ¢ anpens guHamuka BBI1 B rogosom
conocTtasneHun Bnepeble ¢ Mapta 2022 r. nepewna B MOMNOXUTENbHYIO 30HY: npupocT BBIT B
anpene coctasun 3,4%, a B mae goctur 5,4%.

PucyHok 1. OUMLLIEHHbIN OT CE30HHOCTM husnyeckun obvem BBIT 1 nHaekc Bbinycka 6a3oBbIX oTpacnemn
OKB3[

B anpene Pocctat onybnukosan BTopyto oueHky BBI1 3a 2022 r. meTogamun nponsBoACTBa,
Mcnonb3oBaHMs n  opMuMpoBaHMs MO UCTOYHMKaM aoxodoB. Cpean 3nemMeHTOB BanoBOW
Ao6aBneHHoON CTOMMOCTU HeraTuBHas AuHamuka B 2022 r. Habnoganack B CrnegyoLwmx CekTopax:
TOProBns ONTOBasi U PO3HUYHASA; PEMOHT aBTOTPAHCMOPTHLIX CPeaCTB U MOTOUMKNOB (-12,7%),
BOAOCHabXeHue; BOOOOTBeAeHMe, opraHm3aunsa cbopa u ytunmsaumm oTxogoBs, 4eATeNnbHOCTb Mo
nukBngauun 3arpssHeHun (-6,8%), OeAaTenbHOCTb OOMAalUHWX XO3ANCTB Kak pabotopartenen;
HeandpepeHUpoBaHHaa OeATENbHOCTb YacCTHbIX [JOMAalLUHMX XO3AWCTB MO NPOW3BOACTBY
TOBapoB W oOKadaHuo ycnyr ans cobcrtBeHHoro noTtpebnenns (-6,0%), A[esTenbHoCcTb
npogeccunoHanbHasi, HaydyHad W TexHudeckas  (-5,1%), peatenbHOoCTb B  obGnactu
34paBoOXpaHeHnsa n coumanbHbix yenyr (-3,2%), obpabatbiBatowime npoussoacTea (-2,4%),
npegoctaerneHne npounx BuaoB ycnyr (-2,1%), TpaHcrnopTupoBka W XxpaHeHue (-1,8%).
MuvHMManbHbI NPUPOCT A06aBMEHHOM CTOMMOCTU K ypoBHIO 2021 r. Habnogancs B cnegyroLmnx
cekTopax: obecrneyeHne aNeKTPUYeCcKon IHEPrmen, rasaom 1 NapoMm; KOHANLMOHMPOBaHME BO3ayxa
(+0,1%), obpasoBaHue (+0,1%), [obGbiMa nonesHbix uckonaembix (+0,4%), OeATenbHOCTb Mo
onepaumsim C HeaBWXMMbIM MmMyllecTBoM (+0,4%), oeAatenbHOCTb B 06nactv vHdopmauum u
cBaA3mn (+0,6%), AeatenbHOCTbL B 06MacTh KynbTypbl, CNopTa, OpraHu3aumn Aocyra u pa3srnedyeHui
(+1,7%). YMepeHHble K BbICOKME TeMmnbl pocTa Habnwganucb B Criefylwmx CcekTopax:
OeATEeNbHOCTb  aAMUHUCTPATMBHAs W COMYTCTBYKOLWME AononHUTENbHble ycnyrn (+2,4%),
AeaTenbHOCTb MHaHcoBasa u ctpaxosas (+2,8%), rocyaapcTBeHHOe ynpaBrneHne n obecneyeHune
BOEHHOM ©e3onacHoCcTn, couunanbHoe obecneveHne (+4,1%), [eATENbHOCTb TFOCTUHUL W
npegnpuaTnin  obwectBeHHoro nutaHua (+4,3%), ctpoutensctBo (+5,0%), cenbckoe, necHoe
X038MCTBO, 0X0Ta, pPbi6ONOBCTBO U pbiboBOACTBO (+6,6%).

B ctpykTtype BBIT no anemeHTam ncnone3oBaHus B 2022 r. oTMEYEHO coKkpalleHue obuiero
koHe4Horo notpebrneHua (-0,3%), B Tom uyucne notpebneHus pgomoxo3anctB (-1,4%) u
notpebneHna HKO (-3,9%), B To BpeMsa Kak notpebrneHve opraHoOB rocynpaBfeHusi BblPOCIO
(+2,8%). Obwee BanoBoe HakonneHue B 2022 r. cokpaTunocb Ha 4,9%, UCKNIOYNTENBHO 3a cyeT
COKpallleHMs1 3anacoB MartepuarnbHblX OBOPOTHbIX CPeacTB, MOCKOSbKY BanoBOe HaKonneHue
OCHOBHOro kanutana Bblpocno Ha 3,3%. Takke BnepBble C Hayana CaHKUWMOHHOrO OaBneHus
Pocctatom 6binm onyGnvkoBaHbl MHAEKCHI hm3ndeckoro obbema akcnopra U umMnopta TOBapoB U
ycnyr: B 2022 r. akcnopT ToBapoB U ycnyr cokpatuncsa Ha 13,9%, a umnopt cHusmnca Ha 15%.
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B coctase BBI1 no nctouHmkam goxomoB B 2022 r. no cpaBHeHuto ¢ 2021 . oTMeYeHOo
COKpaLleHne gonu onnatbl TpyAa HaemMHbix paboTHukoB (-1,0 n.n. BBIM) n gonu unctbix Hanoros (-
2,0 n.n.) npn COOTBETCTBYIOLLEM POCTE OONM BanoBon Npubbinn M cMewaHHbIX goxogos (+3,0
n.n.).

B wuwoHe Pocctat onybnukoBan nepeyto oueHky BBIT 3a | kB. Tekywero roga
nNpou3BoACTBEHHbIM MeTogoM. CokpauwleHune duandeckoro obbema BBIT B | kB. B rogosBom
conoctaBneHun coctasuno 1,8%. B cTpyktype BanoBon goGaBneHHOM CTOMMOCTU NageHue B
rogoBOM COMOCTaBNeHun B | KB. Mokasanu criegyowme cekropa: npegocraBreHme npoynx BuaoB
ycnyr (-30,6%), BogocHabxeHne n BogooTtBeaeHue (-10,8%), ToproBns ontoBas M po3HWYHas (-
10,1%), [eATenbHOCTb AOMAaLUHUX XO3ANCTB Kak pabotopatenen (-6,0%), OeaATenbHOCTb B
obnactu nHdopmauumm n cessm (-5,4%), fobblva nonesHbix uckonaemblix (-4,9%), OeATENbHOCTb
npodgeccunoHanbHas, HaydyHas n TexHudeckasa (-1,1%), obecnedeHne aneKkTpu4ecKon 3Hepruen,
rasom n napom (-0,8%), neatenbHocTb agMuHuctpatuBHasa (-0,4%), oeatenbHOCTb B o6Gnactu
34paBooxpaHeHus u coumnansHblx yenyr (-0,2%). Mpupoct Banosown Aob6asBrneHHoONn cToumMocTu B |
KB. OTMEYEH B CnefyloLlmnx cektopax: AesTeNbHOCTb FOCTUHUL U NpeanpusaTuini obLecTBeHHOro
nutanna (9,1%), crtpoutenbctBo (7,0%), AedatenbHOCTb buHaHcoBass M cTpaxoBas (6,2%),
rocygapcTBeHHoe ynpasneHve u obecneyeHne BoeHHou 6esonacHocTn (4,0%), cenbckoe u
necHoe xo3amncteo (3,4%), obpasoBaHve (3,4%), 4eATeNbHOCTb B 06nacTu KynbTypbl U criopTa
(2,1%), TpaHcrnopTMpoBka U xpaHeHue (2,0%), OeATenbHOCTb MO onepauusim € HeaBMKUMbIM
nmyuiectsoMm (1,3%), obpabaTtbiBatowme npomssogctea (0,3%).

B wmwone Pocctat onybnukoBan oueHky BBI1 B | KB. Tekywiero roga meTogamu
MCNonb3oBaHMs 1N OPMUPOBAHUSA MO UCTOYHMKaM AoxodoB. Cpean 3nemMeHTOB UCNONb30BaHWSA
BBIM B | kB. Habntoganca pocT obuero koHe4yHoro notpebnenus (3,5%). MNpu aTom notpebnexue
A0MOX0351CTB U noTpebneHne HKO, obecnyxuBarowmx OMOX03ancTea, B | kB. nokaszanu cnabyto
HeratmBHyto auHamuky (-0,1% wn -0,2% COOTBETCTBEHHO), a pocT Habnioganca 3a cuyer
3HAYMTENbHOrO yBenuyeHus notpebneHns opraHoB rocynpasneHus (+13,5%). O6wee Banosoe
HakonneHne B | KB. Tawke nokasano cyuwectBeHHbIn npupocT (+11,4%), npuyem noytu
NCKMNIOYMTENBHO 3a CYET pocTa 3anacoB MaTtepuanbHbiX 060pOTbIX CPeacTB, NOCKONbKY MPUPOCT
BariOBOr0 HaKOMIeHWsi OCHOBHOro kanutana B | kB. 6bin oTHocuTernbHO Hebonbwum (+0,6%).
MHaoekcbl avHamukm dusmyeckoro obbema akcnopta U umnopTta ToBapoB M ycnyr B | kB.
Pocctatom noka He ony6nnkoBaHbl.

B cTtpyktype BBI1 no ucTtoyHMKam [oXOoA4oB B | KB. Tekyllero roga OTHOCUTErbHO | KB.
NpoLUoro roga Habnwgancsa pocT 4onu onnathl TpyAa HaeMHbIX paboTHukoB (+7,2 n.n. BBIT) npu
CHWKEHUN [onM BanoBOW MNpubbINKM U CMellaHHbIX JoX0AoB (-6,9%) M 4YMCTbIX Hanoros Ha
npoussoacTeo 1 umnopT (-0,9 n.n.).

B cBS3M C CaHKUMOHHBIM JaBfiEHMEM Ha POCCUNCKYHD 9KOHOMUKY B 2022 r. Habnoganach
HeraTMBHasi OMHAMWKa NO OTAENbHbIM HanpaBneHWsiIM peanbHOro cektopa. Bbinyck 6a3oBbix
otpacnen B 2022 r. cokpatunca Ha 1,3% nocne pocta Ha 5,9% B 2021 r., a B sAHBape-mae
Tekywiero roga Habnwoganca npupocT Ha 2,1%. B 4acTHOCTM NPOMbILINIEHHOE MPOM3BOACTBO B
2022 r. cokpatunocbk Ha 0,6% nocne pocta Ha 6,3% B 2021 r., a B sHBape-mae 2023 r. oTMe4eH
npupocT Ha 1,8%. MNpn aToM B Aobbl4e NOMNE3HbLIX MCKOMAEMbIX COXpaHWUMacb MONOXUTENbHas
AnHamuka: npupoct B 2022 r. coctasun 0,8% nocne npupocta Ha 4,2% B 2021 r., ogHako B
aHBape-mae 2023 r. pobblya cokpatunace Ha 1,0%. OcHOBHOM HeraTuBHbIN - 3pdpekT
CaHKUMOHHOro [AaBneHus npuvwenca Ha obpabaTtbiBalowyd MNPOMbILLIIEHHOCTb: COBOKYMHbIV
BbiNyck obpabaTtbiBatowmx otpacnen B 2022 r. cokpatuncsa Ha 1,3% nocne npupocta Ha 7,4% B
2021 r.,, a B siHBape-Mae TekyLlero roga Bbinyck BblpoCc Ha 4,8%. Mo wntoram 2022 r. cpeaun
obpabaTbiBaloLLler MNPOMbILUNEHHOCTM Haubonbllee nageHve Habnwganocb B CreaytoLmx
CekTopax: NMPOU3BOACTBO aBTOTPAHCMNOPTHbIX cpeacTB (-44,7% B 2022 r., -18,5% B aAHBape-mae
2023 r.), obpaboTka ApeBecCuMHbl WU NPOU3BOACTBO u3genuni u3 pgepea (-12,5%, -12,5% B
SiHBapeMae), Npov3BOACTBO TEKCTUIbHbIX nsgenun (-8,3%, -1,3% B sHBape-mae), Npon3BoaCTBO
TabayHbix nsgenun (-7,1%, -0,2% B aHBape-mae). CyllecTBEHHOE COKpaLleHne OTMEYEHO Takke B
cneayroLmnx CeKTopax: PEMOHT U MOHTaX MawwuH n obopyaosaHus (-4,8%, -2,3%), Nnpon3BoaCcTBO
NPOYNX TpaHCNOPTHbIX cpeactB U obopynoBaHusa (-4,2%, +21,0%), NponsBoACTBO XUMWUYECKUX
BELLECTB 1 XMMn4Yecknx npoayktos (-3,8%, +0,8%), Npon3BOLACTBO 3MEKTPUYECKOrOo 060pyaA0BaHMS
(-3,7%, +19,8%), npowusBoactBo mebenn (-2,6%, +10,7%), NpPOM3BOACTBO MNPOYMX FOTOBbIX
nspenun (-2,5%, -2,4%). YMmepeHHOe cokpaweHne Habnwoganocb B Creaylowmx CeKkTtopax:
Npoun3BOACTBO KOXM un wusgenuin ms koxun (-1,7%, +10,5%), Npoun3BOACTBO PE3UHOBLIX U
nnactmaccoBbix msgenun (-0,8%, +4,1%), metannypruyeckoe npoussonctso (-0,8%, +4,2%),
npou3BoACTBO  Kokca U HedTenpogyktoB  (-0,4%, +5,9%), npousBogcTBO  npoyen
HemeTannuyeckon MuHepanbHon npogykumu (-0,2%, -1,0%). MNMpounssoacTeo Gymarn n 6yMaxHbIxX
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n3gennuin NPoAEMOHCTPUPOBANoO HyneBon npupocT K ypoBHio 2021 r. (-3,0% B sHBape-mae).
MyHMManbeHbIM MPUPOCT NPOAEMOHCTPUPOBANO MNPOM3BOACTBO nuueBbIX npoaykToB (+0,4%,
+5,3%). YMepeHHbIi NpMpOCT OTMEYEH B Credylolmx CeKTopax: NpOou3BOACTBO KOMMbIOTEPOB,
3NEKTPOHHBIX N onTudeckux uagenuin (+1,7%, +21,6%), npon3BoACTBO MalUMH U 06opyooBaHMS
(+1,9%, -9,5%), nponssoacTBo ogexabl (+2,1%, +5,2%), nponaeoacteo HannTKoB (+3,1%, +2,8%).
Hanbonbwunii NpupoCT BbiNycka OTMEYEH B CRneaylolmx CekTopax: MPOU3BOLACTBO TFOTOBbIX
MeTannuyecknx usgenun (+7,0%, +26,2%), nonurpaduyeckas gearenoHocTb (+7,8%, -5,9%),
NPOM3BOACTBO NleKapCTBEHHbIX CpeaCcTB U maTepuanos (+8,6%, -9,7%).

Ta6bnuua 4. Temnbl pocTa Bbinycka no obpabaTbiBalowmm oTpacnsam (% K COOTBETCTBYHOLIEMY
nepuvopy npeabigyluero roaa)

[MokasaTenb Axe-man. 2023 2022
O6pabaTbiBatoLLme NpoM3BOACTBA, BCEro 4.8 -1,3
NPOn3BOACTBO MULLEBbLIX MPOAYKTOB 53 0,4
Npov3BOACTBO HaNUTKOB 2,8 3,1
Npon3BOACTBO TabayHbIX N3aenni 0,2 -7,1
NPOU3BOACTBO TEKCTUMbHbIX N30enunmn -1,3 -8,3
NPOV3BOACTBO OAEXAbI 5,2 2,1
NPOV3BOACTBO KOXMW U U3AENUIA N3 KOXMN 10,5 -1,7
obpaboTka APEeBECHHbI M NPOU3BOACTBO n3genui u3 gepesa u npobku, kpome mebdenu, 125 125
NPON3BOACTBO U3AENNN U3 CONTOMKM U MaTepuarnos Afs NieTeHus ’ ’
Nnpon3BOACTBO ByMarn n OymaxkHbIX N3aenui -3,0 0,0
AeATenbHOCTb nonurpaduyeckas 1 KoNMpoBaHWe HocuTenen nHgopmaumm -5,9 7,8
NpOn3BOACTBO KOKCa M HEDTENPOAYKTOB 59 -0,4
NPOV3BOACTBO XMMUYECKNX BELLECTB Y XUMUYECKMX NPOLYKTOB 0,8 -3,8
NPON3BOACTBO JIEKAPCTBEHHbIX CPEACTB Y MaTepmanos, NPUMEHSEMbIX B MEAULIMHCKNX 9,7 8.6
uensx
NPOU3BOACTBO PE3MHOBbLIX U NNACTMACCOBbLIX N34eNni 4,1 -0,8
Npou3BOACTBO NPOYEN HEMETaNNNYECKON MUHepanbHOW NpogyKLUmu -1,0 -0,2
NPOW3BOACTBO MeTansypruyeckoe 4,2 -0,8
NPOM3BOACTBO rOTOBLIX METANNIMYECKUX U34enNniA, KpOMe MalvH 1 06opyaoBaHNs 26,2 7,0
NPON3BOACTBO KOMMbIOTEPOB, ANEKTPOHHBLIX M ONTUYECKNX N3OEeNnn 21,6 1,7
NPOU3BOACTBO 3MEKTPUYECKOro o6opyaoBaHus 19,8 -3,7
Npou3BOACTBO MaLLWH 1 060PyAOBaHUSA, HE BKITIOYEHHbIX B ApYrue rpynnmpoBKn -9,5 1,9
NPOn3BOACTBO aBTOTPAHCMNOPTHbLIX CPEACTB, NPULENOB 1 NOSynpuLEenos -18,5 -44.,7
NpPOU3BOACTBO NPOYMX TPAHCMNOPTHBIX CPeacTB U 06opyAoBaHUst 21,0 -4,2
npou3BoAcTBO Mebenu 10,7 -2,6
NPOM3BOACTBO MPOYNX FOTOBbLIX N3AENUIA -2,4 -2,5
PEMOHT M MOHTaX MaLunH 1 obopyaoBaHus -2,3 -4,8

McTouHuk: Pocctat, MMHaKoOHOMpa3BnTna

Ob6ecneyveHne anekTpoOsHEpPruen, rasaomMm U Napom, KOHOMUMOHMPOBaHWE Bo3ayxa B 2022 r.
Bblpocno Ha 0,1% nocne npupocta Ha 7,1% B 2021 r., a aHBape-mae 2023 r. cokpaTurocb Ha
0,6%. BogocHabxeHne, BogooTBeAeHNe, coop 1 yTunmsauna orxogqoB B 2022 r. COKpaTtunncb Ha
6,1% nocne npupocTta Ha 12,6% B 2021 r., a B sHBape-mae 2023 r. nokasatenb COKpaTWUiCsa Ha
7,6%.

4.1.2. TocypapcTBeHHble PUHAHCHI

Hoxoabl dhenepanvHoro 6ogxketa B aHBape-utoHe 2023 roga okaszanuck Ha 11,7% Huxe
nokasartenen AoxodoB B siHBape-utoHs 2022 roga. JaHHaa cuTyaumnsa obbacHAeTCa yXyalweHnem
YCIOBUIN TOProBfM POCCUNCKUM YrNeBOSOPOAAMW HA MMPOBOM PbIHKE, KOTOPOE OTpaXaeTcsa Ha
HedpTerasoBbix MOCTynneHuax. lNMpyn 3TOM HeHedTerasoBble [OXOAbl PACTYT U YXKE HECKONbKO
MecAueB NoAPAL NPEBLILLAIT aHanorMyHble NOCTYNAEeHUA NPOLUSIOro roga He TOMbKO B HOMUHane,
HO 1 B pearibHOM BbipaxeHun. B auBape-utoHe 2023 roga cdegepanbHbin 6rogxeT Obl MCNOMHEH
¢ gecmumtom B 2 595 mnpa pybrien B HOMUHANbHOM BbIP2XEHUU MO CPABHEHUIO C NPOPULNTOM B
1 385 mnpa pybnen aHanornyHoro nepuoga 2022 ropa. HeHedprerasosbin gedpmunt Grogxeta B
aHBape-noHe 2023 roga coctasun 5 977 mnpg pybnen, Ha 19,8% 6Gonbwe B HOMUHANbHOM
BbIpaXXeHM NoKasaTens aHanornmyHoro nepuoga 2022 roga.

Tabnuua 5. OCHOBHbIe XapaKTepucTuku chegepansHoro 6romxeTta 3a 2023 rog, mnpa. pyo.

AHB.- ntoH. 2022 | AHB.- ntoH. 2023 NioH. 2023 NioH. 2022
Ooxoabl 14017 12381 1974 2563
HedpTerasosble goxoabl 6376 3382 718 529
HeHedTerasoBble goxoabl 7641 8999 1256 2034
Pacxogbl 12632 14976 2094 1747
Mpodounumt (+)/QedomumT (-) 1385 -2595 -119 816
HeHedTeraszoBbin npocdmumnt (+)/aedomumnT(-) -4991 -5977 -837 287
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AHB.- ntoH. 2022 AHB.- nioH. 2023  UioH. 2023 NioH. 2022
®doHA HauMOoHaNbLHOro 651arococToAHUS
MocTtynnenuns B8 PHB 2558 11 0 5
WMcnonb3oBaHue cpeacts PHB 2 508 0 67
PHB Ha koHel neproga 10775 12670

WcToununk: Pocctat, MUHGWH

[oxoabl

McnonHeHue denepanbHoro 6ooxketa no goxogam B siHeape-utoHe 2023 roga coctaBunio
12381 mnpa pybnen, uto Ha 11,7% HwKe nokasatenen sHeaps-utoHs 2022 roga. Takum obpasom,
MOXHO cKasaTb, 4YTO MacwTab Hepobopa goxomoB B 2023 rogy NO OTHOLWIEHWO K obbemam
NOCTYNSIEHN B COOTBETCTBYIOLLME NEPUOAbLI MPOLLSIOro roga npogosnkaeT cHmkaTecs — ¢ 35% B
Hauane roga ao 11,7% no ntoram wectn mecaueB. CHMXeHMe JOXOO0B NPOU3OLLIIO LEeNIMKOM 3a
cyeT HedpTerasoBblX MOCTYNSieHUA. HeHedTerazoBble MOCTYMMEHUS BbIPOCAM MO CPaBHEHUD C
YPOBHEM AHBapaA-nioHA 2022 roga kak B HOMUHaNbHOM, Tak 1 B pearibHOM BbIpaXXeHUsX.

OnHamnka HedTerasoBbiXx MNOCTYMSIEHWA OTpaXKaeT CUTyauuld Ha pPblHKE POCCUNCKNX
yrneBogopoaoB, B YAaCTHOCTW, NageHue ueH Ha HedTb, YTO B COBOKYMHOCTM C AENCTBYIOLWMMU
OrPaHNYEHUSIMN Ha 3KCMOPT POCCUNCKUX IHEPropecypCcoB MPUBENO K CHWXXEHMUIO MOCTYNNeHuin
HedTerasoBbix Aoxo40B Ha 2994 mnpa pybnen (No cpaBHEHWUIO C ypoOBHEM SiHBaps-utoHs 2022
roga). B peanbHOM Bbipa)keHUn HedpTerasoBble 4OXOAbI 3a SHBapb-MIOHb OKa3anucb NoYTU BABOE
HWXe aHanormdHbix nokasatenen 2022 ropga (Ha 48,4%). B pesynbrate gons HeTerasoBbiX
AoxonoB B o6uem obbeme goxonoB peaepansHoro GrogxkeTa B stHBape 2023 roga cokpaTtunach u
coctaBuna 27,3% npotue 47,0% B aHBape-utoHe 2022 roaa.

HeHedTerasoBble MOCTYMNNEHNS MOCTEMEHHO PacTyT U YyXe TPETUA MeCsL npeBbIlatoT
rnokasartenu cooTeeTcTBylowero nepuoga 2022 roga. Takum o6pa3om, MOXKHO coenaTtb BbiBO4, UTO
HeHedTerasoBbIM MOCTYMMEHMAM 3a YeTblpe Mecsaua yaanocb KoMmneHcupoBaTb Hepobop,
UMEBLLUMA MecCcTO B Hadvane 2023 roga. HanoMHuUM, CHWxeHne HeHeddTerasoBblX MOCTYMNSIEHUA B
nepsom kBapTane 2023 roga o6bACHANOCh, B MEPBY ovYepenb, TEXHUYECKMMU U KaneHgapHbIMU
hakTopamu, CBA3A@HHLIMM C MEPEXOAOM Ha MPUHUMNMANBbHO HOBYHD CUCTEMY HaroroBoro
aaMUHUCTPUPOBaHUA (EQMHBIA HANoroBblI CYET), MBMEHEHMEM HaNoOroBOro 3akoHodaTenbCcTBa C
NepeHoOCOM CPOKOB YnraTbl HEKOTOPbIX HanoroB n 6onbwmm obbemom «Bo3spatoBy» no HAC wu
nepensiaYeHHbIX HanoronnaTenbLKkamMmm CyMM Hanora Ha npubbinb B NpeabiayLimne nepnoapl.

Pacxoabl

Mo npegBapuTenbHbIM AaHHBIM, KaccoBble pacxoabl heaepanbHoro 6ogxeTta 3a AHBapb-
nmoHb 2023 roga coctaBunu 14 976 mnpg pybnen, 4yto Ha 18,6% Bbie TOro xe nepuopa
npeablayLero roga B HOMMHaNnbHOM BbIpaXXeHUK, B pearbHOM BblpaxkeHun — Ha 15,4%. B aHBape-
noHe BbINo n3pacxonoBaHo 52% 3annaHnpoBaHHbIX pacxodoB Ha 2023 roa. MNpu aTom pacxoabl
Ha rocydapCTBeHHble 3aKkynku B sAHBape-utoHe 2023 roga coctasunu 3 647 mnpa pybnen u
Bblpocnu Ha 50% B HOMMHaNBHOM BbipaXeHun (46% B peanibHOM) MO CPaBHEHUIO C aHaNOrMYHbIM
nepuogom 2022 roga. Bcero ncxogs ns 3akoHa o deaeparnsHom bromkeTe Ha 2023 rog pacxoabl
Ha rocygapCTBEHHbIE 3aKyMNKW 3annaHnMpoBaHbl B pa3mepe 4 982 mnpg pybnen, Takum obpasom Ha
AHBaPb-MIOHb NPUXOANTCS OKONo 73% 3annaHMpoOBaHHbLIX PACXOAOB Ha rocy4apCTBEHHbIE 3aKyMKu
3a 2023 rog. Pacxogbl Ha peanusaumio HauMOHarbHbIX MPOEKTOB 3a siHBapb-UOHb 2023 roga
coctasunu 1 346,8 mnpa py6nen (45% ot nnaHoBbIX).

Bonblie Bcero cpeactB m3 depepanbHoro Grogkera Oblo BbigeNeHO Ha (PUHAHCOBYHO
noadepXkKy cemen npu poXAeHuM [eTen, NoadepXkKy CcTapluiero MOKONeHus, coaencTeme
3aHATOCTM U Nonynapusaunio 34opoBoro obpasa xum3Hu B pamkax npoekta «demorpadumsa» — 30%
YTBEPXOEHHbIX CPEACTB Ha peanu3auuio HaunpoekToB, a TakkKe Ha MOoBblLEHWE KayecTBa
AOPOXHOW CeTu B pamkax npoekta «besonacHble kayecTBeHHble goporn» — 15% u Ha passBuTue
HaunpoekTa «3apaBooxpaHeHne» — 11%. YpoBeHb MCMOMHEHUS pacxodoB okasarncsa Havbonee
BbICOKMM MO npoektaM «Hayka u yHuBepcuTeTbl» U «KynbTypay», u Hambonee HU3KMM — MO
ctaTbam «Typusam», «34paBoOXpaHEHNEY.

Mo coctosHuio Ha 1 nons 2023 roga B paMkax peanusauumn rocnporpaMmm Ha HanpasreHue
«CoxpaHeHune HaceneHus, 30opoBbe 1 Bnarononyyne nogen» 6bIN0 n3pacxogosaHo 2 414 mnpg,
pybrnen, n3 koTopbix Gonbliaa 4YacTte Obina HanpaBreHa Ha couunanbHy NOAAEPXKKY rpaxaaH —
1 546 mnpg pybnen. Pacxogbl Ha pa3BuTue 34paBOOXPaHEHUSI B paMKax gaHHOW rocnporpammbl
cocTtaBunu 752 mnpg pybnen.

B pamkax HanpaBneHua «KomdopTHas wn 6Ge3onacHas cpega AnS  KU3HU» U3
depepanbHoro OGrompketa Obino npoduHaHcmpoBaHo 1 837 wmnpa pybnen Ha obecrnedeHue
AOCTYMHLIM U KOMQOPTHBLIM XUNbEM M KOMMYHasnbHbIMWU ycnyramu rpaxaaH (324,45 mnpg pyo.),
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obecneyveHne obLLeCTBEHHOrO nopsigka u npotmsogencTene npectynHoctn (406,42 mnpa pyo.),
pasBuUTME TPaHCMOPTHOM cuctembl (664,3 mnpg pyo.) n gpyroe.

B pamkax HanpaeneHuss «Pa3BuTue Hayku, MNPOMbILIIEHHOCTM W TexHomnorumy» Obino
nspacxogosaHo 1 115 wmnpg pybnenm Ha pasBuMTME MPOMbBIWIIEHHOCTM W MOBbLILWEHME €€
KOHKypeHTocnocobHocTn (199,04 mnpg py0.), Ha Hay4YHO-TEXHONOrM4Yeckoe passutue (856 mnpg
py6.), pasBnTME aTOMHOrO 3HEPronPOMBbILLIIEHHOro Komnnekca (36,64 mnpg py6.) v ap.

B pamkax HanpaBneHua  «[OCTOWHbIA,  3(PMEKTMBHbLIA  Tpya W yCnewHoe
npeanpuHMMaTenbCcTBO» M3 denepanbHoro Gompketa 6bino npoduHaHcMpoBaHo 1 273 mnpg
pybrnen Ha OKOHOMWYECKOE pasBUTUE W WHHOBALMOHHYK 3SKOHOMUKY (66,34 mnpg py6.),
rocnporpaMmmy  pasBuMTMSA  cenbckoro  xossmnctea (217,90 wmnpa  py6.), ynpaBnexHue
rocyapCTBEHHbIMU (PMHAHCAMM 1 perynmpoBaHne MHaHCOBbIX pbIHKOB (892,97 mnpa py6.).

4.1.3. UHpnauunga

B moHe 2023 roga notpebutenbckne uUeHbl B cpeaHem no Poccum Belpocnu Ha 0,37%
(m./m.) npotuB cHuxeHuns Ha 0,35% B uioHe 2022 roga. HanoMHUM, Y4TO Ha MPOTSKEHUU Tpex
netHnx mecsaueB 2022 roga Habnganocb CHWKEHWE NOTPEBUTENbCKUMX LiEeH, YTO MO3BOMUIIO
CYLLIECTBEHHO 3aTOPMO3UTb MHAMALNOHHbBIE NPOLIECCHI, Pa3orHaBLUMECS BECHOW MPOLUOro roaa.
B ceHTabpe 2022 roga notpebuTenbckme LieHbl NPakTUYEeCKU He U3MEHWUNNCH, a C OKTAbpsa 2022
roga oo siHeapsa 2023 roga Habntoganoch yckopeHue pocTta notpebutenbckmx ueH. C despans
2023 roga Temnbl pocTa UeH cTtabunmampoBanuchk Ha yposHe 0,3-0,5% B mecau. NHpnaums B
rogoBoM BbipaxeHun B utoHe 2023 roga yckopunack o 3,25% npotus 2,51% mecduem paHee 3a
cueT adpdbekta HU3KOM Oasbl B cepeduHe MPOLUNoro roga. Ata TEHAEHUMs NPOAOIMKUTCA U B
onuxanwme mecsubl.

B mnoHe 2023 roga arperMpoBaHHbIA MHOEKC NOTPEOUTENbCKUX LIEH YBENUYMIICS 3a cyeT
AVNHaMUKN LeH Ha MnnaTHble YCrnyrm U HEenpoA4OBOSIbCTBEHHbIE TOBapbl. Tak, NnaTHble YCnyrun
nogopoxanu 3a mecsy Ha 0,83%, a B rogoOBOM BbIPaXXEHWUM MPUPOCT LEH B JAHHOM CErMeHTe
notpebutenbckoro pbiHka coctaBun 10,96% - MakcumanbHbIA MoKasaTenb cpeau Bcex
KOMMOHEeHTOB arpermpoBaHHoro UIML. HanomHum, 4To Ha NpoTsKeHun Gonbluen YacTn NPoLLoro
roga AMHaMuKa LieH Ha nNnaTtHble ycryrm Obina OTHOCUTENbHO YMEpPEeHHasi U 3aMeTHO oTcTaBarna oT
nokasartenewn npMpocta NoTpebuTenbCckmx LeH Ha ToBapbl. POCT LUeH Ha nnaTHbIe yCryru 3aMeTHO
yCKOpUncs TomnbKo K koHuy 2022 roga m Obin CBA3aH C AMHAMMKOW LIeH Ha OTAeribHble BUAbI
nnaTHbIX YCnyr. B 4acTHOCTW, 3a OTYETHbLIN MEeCcsL, Kak U MecsueM paHee, Hanbonee 3HaYNTENBHO
nogopoxanu ycnyrn 3apybexHoro Typuama (Ha 4,39%) 1 ycnyrm naccaxXupckoro TpaHcnopta (Ha
1,86%), NpuM 9TOM LEHbl Ha ApyrMe BuAbl MMAATHbIX YCAYr POCAN YMEPEHHbIMW Temnamu.
HenpoaoBonbCTBEHHbIE TOBapbl MOAZOpPOXanu 3a OoT4yeTHbln Mecsy Ha 0,42%, a B rogoBOMm
Bblpa)keHu LieHbl Bbipocnu Bcero Ha 0,99%. OTMeTuM, 4YTO LieHbl Ha MHOTME NPOAOBOSIbCTBEHHbIE
TOBapbl CHMXanucb B OTYETHOM MecsLe, Toraa kak nuaepamm no Temnam NnpupocTa LieH B JaHHOM
cermeHTe Obinn 6eH3MH aBTOMOOUIBbHBIN (MPUPOCT LeH Ha 1,55%) n ctpouTenbHble maTepuansl
(1,08%).

B wioHe 2023 roga npupOCT LEH Ha MpOAOBOSIbCTBEHHLIE TOBapbl ObINT MPaKTUYECKU
Hyneson. HanoMHUM, 4YTO MecsiLeM paHee NPOAOBONbLCTBEHHbLIE TOBAPbI MOAELLEBENM B CpeaHEM
Ha 0,31%, 3a cYeT Ce30HHOr0 CHWXEHMUS LIEH Ha NMIOAOOBOLLHYO NPOAYKUMI0. B oTyeTHOM Mecsue
3TOT (hpakTOp TaKke okasan NofnoXUTenbHOE BUAHME HA OAMHAMMUKY LieH Ha NPoAyKTbl NuTaHus. B
noHe PyKTbl M oBowwM nogelwesenu ewe Ha 2,35%. NMpoooBonbCTBEHHbIE TOBapbl 6e3 yyeta
NNO4OOBOLLHON NpoayKumn nogopoxanu B noHe Ha 0,33%.

B rogoBoM BbIpaXeHUW MNpUPOCT LEeH B AaHHOM cermeHte coctaBun 0,41%. Opyrumu
CnoBamMu, LUEHbl Ha NpPoAyKTbl MUTaAHWS 3a MOCNEAHWA o4 MNPaKTUYEeCKU He W3MEHWUSTUCH.
OTcyTcTBME pOCTa LiEH Ha NpPOAYKTbl MUTAHUA B MocrnegHne Mecsilbl CBA3aHO C MOHMXKaTeNbHOM
KOppeKkumen ueH, nocnegoBaBllet 3a NPOAOIHKUTENbHBIM  NEPUOAOM  pocTa LUeH Ha
NPOAOBONbLCTBEHHbIE TOBapbl. HanomMHWM, 4TO NPOAYKTbl MUTAHWSA LOPOXKanM YCKOPEHHbLIMU
TemMnaMmm ¢ Havana naHgemun M go neta 2022 ropa, YTO HeraTMBHO CKasblBanocb Ha
MoKynaTenbHOM CMOCOBHOCTM [O0XO4OB Haubornee ysi3BUMbIX CIIOEB HaceneHus. Tak, 3a
nocnegHue 12 mecsueB Havbornee 3HAYUTENbHO CHU3SUNCHL LiEeHbl HA Te TOBapbl, KOTOpble B
npeablgyLime rogbl 4opoXanu YCKOPEeHHbIMMU TeMnamMu: Ha Kpynbl 1 6060BbIe (6onee yem Ha 15%),
Ha macno nogconHe4vHoe (6onee 4em Ha 10%) n Ha caxap-necok (Ha 5%).
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PucyHok 2. InHamuka notpebutenbckmx ueH, %

4.1.4. leHexXHO-KpeauTHas nonmTuka

OnHamnka mexxayHapoaHbIX pe3epBOB

Mo wutoram wuioHa 2023 roga wmexagyHapogHble pesepBbl Poccuiickon ®depepaumm
cokpaTtunuce Ha 1,8 mnpa gonn. (unu Ha 0,30 %), a 3a neprog ¢ Havana roga NPUpPOCT pe3epBoB
coctasun Bcero 0,43 mnpg. gonn. OTMeTM, YTO NPUPOCT MEXOYHAPOOHbIX pe3epBOB OTMEeYanca
Ha NPOTSDKEHMM MOCNEeAHMX MecsaueB (3a uckoveHnem dbeBpansd, Mas U UIOHA), Torga Kak
BonbLUY0 YacTb NPOLLNOro roga obLwm 06beM MexayHapoaHbIX pe3epBoB CHkancs. 1o AaHHbIM
Ha 1 ntonsa 2023 roga 06beM 30/10TOBasOTHBIX Pe3epBOB paBHANcs 582,4 mnpg gonn.

HanomHum, 4yto B KoHUe deBpana 2022 roga 4YacTb MeXAyHapOoAHbIX pe3epBoB Obina
3aMOpOXeHa Ha cyeTax B OpYrux cTpaHax. Takke OTMeTUM, YTo paHee baHk Poccum 3aasnan o
nNpuvoCTaHoBKe NybnukaumMn AaHHbIX O ANHAMWKE MeXOyHapOAHbIX pe3epBoB (Ha POHE 3aMOPO3KM
YacTuM aKkTMBOB), OOHAKO B KOHLlE MapTa perynatop M3MEHWs1 CBOe pelleHMe U BHOBb CTan
npefocTaBnsaTb COOTBETCTBYHOLWME OaHHble B 0006LLEHHOM BuAae (3a MCKMOYEHMEM OaHHbIX 00
yrnpaBneHn akTmBaMm B UHOCTPAHHOW BantoTe 1 3010Te).

OnHamuka geHexHO-KpeaUTHbIX NoKasaTenen

O6bem peHexHon Maccbl B mae 2023 roga ysenuuuncsa Ha 1,8% no cpaBHEHMIO C
npeablgywiMM Mecsiuem, a B rogoBOM BblpaXKeHuu npupocT coctasun 24,9% npotuB 24,4% Ha
koHew 2022 roga. lMNpupocTt geHexHoro arperata MO coctasun B mae 1,5% M./M., a B roqoBOMm
BbIpaXXeHnn NpupocT 6bin paBeH 24,6% npotns 16,9% no ntoram 2022 roga. Mo coctosaHmo Ha 1
noHa 2023 r. gona HanuyHbiX AeHer B obpalleHun B CTPYKType pybreBor OEHEXHOW Macchbl
paBHsaAnacb 19,1%. O6bem geno3ntoB B pybnax ysenuuunca B mae Ha 1,9% m./Mm., a npupocT B
rogoBoM BbipaxeHun coctasun 25,0% npotue npupocTa Ha 26,2% no ntoram 2022 roga. B nioHe
2023 roga obbem geHexHon Basbl B y3KOM onpeaeneHun yesenuumncsa Ha 2,6% m./Mm., Ha ¢oHe
yBenunyeHus obbema Hanu4Hblx geHer B obpalleHun (BHe baHka Poccun).

[eHexHOo-KpeauMTHasa nonmTuka

Mo ntoram nocnegHero 3acegaHua Coeeta gupektopoB baHka Poccuun, coctosiBlierocs 9
noHa 2023 roga, ObiNO MPUHATO peLUeHME COXPaHUTb KITHOYEeBYH CTaBky Ha ypoBHe 7,50%
rogoBbiX. [py aTOM perynartop OTMEeTWUn, YTO «TeKyliue Temnbl NpupocTa LEeH, B TOM 4ucne
yCTONYMBLIE MOKasaTenu, NpogosmKalT yBenuumBaTtbca». B 3assneHnn baHka Poccum roBopuTtcs,
YTO B OKOHOMMKE HabnwogaetTcss ycuneHne MNPOUHMIISALMOHHBIX PUCKOB, OOYCMOBMEHHbIX
JencrtevemMm psga paktopoB. B yacTHOCTM, onaceHnsa pocTa UHMMAUUMM CBS3aHbl C aKTUBHbLIM
BOCCTAHOBIIEHWEM BHYTPEHHEr0 CMnpoca, YCKOPEHHbIM WCMOMHEHWEM OOaXKETHbIX PaCXOAoB,
yXyALEHNEM YCITOBUN BHELLHEN TOProBIK, @ Takke C yCUNeHneM AaBneHns Ha 3apaboTHyo nnaty
B ycrnoBusax geduumTta TpygoBbIX pecypcoB. Takum obpa3om, N0 MHEHWUO perynaTtopa, «banaHc
PUCKOB ANA WHMpNauMmM Bce Oornblue CMEecTUNcss B CTOPOHY WHMMASAUMOHHBIX». C  yyeTom
onncaHHbIX hakTopoB, baHk Poccun gonyckaeT BO3MOXHOCTb MepecMoTpa Krto4YeBOW CTaBKU B
CTOPOHY NOBbILLEHUS HA OOHOM M3 BnvKanLWNX 3acegaHuii.

HanomHumMm, 3amefgneHve uvHNGUMM B nNocriedHne Mecsubl MPOUCXOAWMNO 3a cueT
caepXXaHHoro noTpebutenbckoro cnpoca, ctabunuaaunm MHPNALUNOHHBLIX OXUAAHUA, YMEPEHHOMO
nageHnsa 0enoBon akTMBHOCTU. B roqoBOM BblpaXXeHUn MHANAUUSA YCTOMYMBO CHUXasacb, B TOM
yucrne, 3a cyeT BbICOKOW Gasbl BeCHOW npowsoro roga. B 6nwxkanwmne mecaubl adpdekt 6asbl
Oynet gencresoBaTb B 06paTHOM HarnpasneHuu, Takum obpasom, rogoBas MHpNAUns bygeT pactm
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00 3HaYeHW, NpeBbIlaLWNX LieNneBon ypoBeHb — 00 4,5-6,5% no utoram TekyLliero roga, no
oueHkam banka Poccun.

MHNSUMOHHBIE OXMOaHWUsl HAaceNeHus!, a Takke LeHOoBbIe OXXnaaHna NpeanpuaTuin B NOHE
CHM3NNUCb. HanomHum, 4to B mapte 2022 roga MHPMASUNOHHBIE OXMAAHUS HaceneHus OOCTUMMn
MakcMmarnbHOro YypoBHS 3a nocnegHue 11 net, a B nocnegywwme mecdaubl Habnwoganoch
3aMeTHOEe CHWXKeHWe [0 YpOBHEeW Havana npownoro roga. baHk Poccum nporHosupyeT, 4To
NMHPNALNA BEPHETCA B rpaHuUbl LieneBoro ananasoHa (4%) B 2024 rogy.

[OnHamuka kpegnuToBaHUA

B mae 2023 roga obbembl KpeauToBaHUsi pearnbHOro cektopa Bblpocnn Ha 0,8%. B
ro4OBOM BbIpaXXeHUM MPUPOCT OOBLEMOB KpeaouTOBaHUSI pearnbHoro cekrtopa coctaeun 18,4% -
MaKkcuMMarnbHbIA nokasaTtesnb npupocta ¢ koHua 2017 roga. Mo uHdopmaumm banka Poccuw,
NpUpPOCT OOBEMOB KPEeOMUTOBaHMS B Mae Obll CBA3aH C Bblgaden KpeguTOB KOMMAHUAM «U3
TPaHCMOPTHON, ropHO-MeTannypruiyeckon, 3HEPreTU4EeCKomn, TeNneKOMMYHUKaLMOHHOWN,
Hed)TerasoBom OTpacsien, a Takke KOMMNaHUKU, 3aHMMalOLLMECS KOMMEPYECKON HEABMXUMOCTLIO U
CTPOUTENBCTBOM XUMbsi».

MpupocTt o6bemMoB KpeaouToBaHMs HaceneHus (B % K npeablgylwiemy Mecsily) B Mae
coctaBun 2,0% (npotus npupocta Ha 1,7% mecauem paHee). OTMETUM, YTO YCKOPEHHbIA POCT
00bEMOB KpeanToBaHus B JaHHOM CErMeHTe HabnogaeTcsa YeTBepTbin Mecsl nogpsg. B romosom
Bblpa)KeHUM NPUPOCT AaHHOro nokasatens obin paBeH 15,4% npotme nuka B cheBpane 2022 roga
— 23,8% (4TO COOTBETCTBOBASIO MaKCUMarbHOMY 3HadeHuto ¢ cepeauHbl 2019 roga) u npupocta
Ha 9,5% no utoram 2022 roga. Ecnu paccmatpuBatb AUHAMUKY B OTAENbHbBIX CErMEHTaxX pbIHKA,
TO yBenuyeHne o6bemMoB MNOTEYHOro noptdens B Mae coctaBuro 2,2% nNpoTUB NpuMpocTa Ha
2,1% wmecsauem paHee. [na cpaBHEHWs, B Havane npoLusoro roga o6bemMbl MNOTEYHOro nopTdens
Takke pocnn Ha 2,1-2,2% B Mecsil. B rogoBom BbipaXXeHUM MNPUPOCT OOBLEMOB MMOTEYHOMO
KpeautoBaHus coctaeun 20,8% npotme 17,0% no ntoram 2022 roga.
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PucyHok 3. luHamuka KpeamMToBaHUsa KOpnopaTMBHOIO CeKTopa (C y4eTOM KypCOBOW NepeoLieHKM)

B cermeHTe HeobecneyeHHbIX NOTPEOUTENbCKUX KPeaUTOB POCT OOBEMOB KpeauTOBaHWSA
coctasun 1,7% B mae npotue 1,4% B mapte u 1,2% B anpene. Takum ob6pas3om, pbIHOK
noTpebuTenNbCKMX CCyd NOCTENeHHO BOCCTaHaBnMBaeTcd. HanmomHMM, 4TO CHwXeHne ob6bemoB
HeobecneyeHHOro NoTpebuTenbLCKOro KpeauToBaHNA BO BTOPOM-TpeTbeM kBapTanax 2022 roga
ObINO CBA3AHO C Y)XECTOYEHWEM YCIOBWUA Bbldayn KpPeguToB, BbICOKMMM CTaBkaMu, a Takke C
POCTOM HEONpPeAEeneHHOCT B 9KOHOMMKE B LerioM. CHKeHne noTpebuTenbCKOM akTUBHOCTU U
pPe3kuin  poCT HeomnpegerneHHocTn, HabnwogaeBwmeca C  KoHua ceHTabpsa 2022  roga,
HebnaronpuaTHO OTPa3uMNMCb Kak Ha MNOTPeOMTENbCKOM aKTMBHOCTW, Tak M Ha AUHaAMUKe
noTpebuTenbCcKoro KpeaumToBaHus. B roqoBOM BbipaXkeHUM NPUPOCT OObEMOB KpeauTOoBaHUS B
AaHHOM cermeHTe coctaBun B Mae 10,3% npoTtuB npupocta Ha 8,0% mecsuem paHee. Takke
perynaTop OTMeYaeT, YTO NoKasaTenu KpeauTHOro KadecTBa HEe3HaUYUTENbHO YIyylWwunnch B
nocnegHue mecsupbl.

OnHamuka 0eno3nToB HaceneHus

B mae 2023 roga npupocT 00beMoB Aeno3nTOB HaceneHusa coctaBun 1,2% npoTtus
npupocTta Ha 1,6% mecsauem paHee. B rogoBom BbipaxeHuu pocT yckopuncsa Ao 12,2% npotus
11,8% mecsauem paHee 1 6,9% no ntoram 2022 roga.
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CornacHo pesynbtatam MOHUTOPWUHra MakCMMasibHOW MPOLEHTHOW CTaBKM MO BKMNagam B
KpynHenwmnx 6aHKax, ykasaHHas CTaBka pocfia Ha npoTshkeHun Gornbluert YacTu 4YeTBepToro
kBapTana 2022 roga, ogHako C cepefuHbl Aekabps ykasaHHas cTaBka crtabunmsvpoBanacb Ha
ypoBHe 7,7-7,8% npotuB 8,18% Ha KOHeL, NpoLuroro roga.

Taikke HanoMmHuM, 4To 9 mapTa 2022 roga baHk Poccun orpaHmumn Bblgady rpaxgaHam
HaINMYHOW BantoThbl C BanOTHbIX CYETOB B OaHke. HoBble npaBuna, nepBoHa4YanbHO BBeAEHHbIE Ha
nepvog Ao 9 ceHTtaAbpst 2022 roga v npegnonarawowme Bbigadvy He 6onee 10 Tbic gonn. B
HanM4yHoW BamnTe (OcTanbHble CpeacTBa BblgalTCs B pybnsax Mo pbIHOYHOMY KypCcy Ha AeHb
Bblgaun), 6einn npoaneHsl o 9 mapta 2023 roga, a BNocneacTBum — eule Ha nonroga, 4o 9
ceHTabpa 2023 roga. lMpu 3TOM OTMEYaeTcs, YTO BCe CpeacTBa Ha BanOTHbIX cyeTax Oyayt
COXpaHeHbl B MOfIHOM 00bemMe B BantoTe Bknaga.

4.1.5. BantoTHbIN PbIHOK

CpeaHui Kypc pybnsa k gonnapy B MOHe crnoxuncst Ha ypoBHe 83,15 py6./gonn.; Takum
obpasom, HoMMHanbHoe ocnabneHne No cpaBHEHMIO ¢ MaeM coctaBmno 5,1%. Kak otmeyaeT baHk
Poccun, OCHOBHbIM (hakTOpOM TakoM [OUHAMMKUA CTano CyLLEeCTBEHHOE COKpalleHue npogax
BaNOTHON BbIPYYKM akcriopTepamn (Ha 22,9% no cpaBHeHUO ¢ maem, Ao 7,0 mnpg gonn.).
HeraTuBHOe [aBneHMe Ha pPOCCUMACKYID BanioTy OKasblBano Takke yBenuveHne obbema
OVBUAEHOHbLIX BbIMfaT POCCUNCKMX KOMMaHWM, Ha dpOHEe Yero canbgo cyeTa TEKyLIMX onepawuumin
cokpaTunocb Ha 6,9 mnpg Aonmn. No cpaBHeHMO ¢ Maem, Ao -1,4 mnpa gonn. BmecTte c Tewm,
noadepXkKy Kypcy pybnsa okasbiBana AvHamMuka BarntoTHbIX MHTepBeHuuin Banka Poccun (cm.
HKE).

[unHamuka Kypca gonnapa obina ycToM4YMBO NOBbILLATENBHOM B TEYEHNE BCErO Mecsua, YTo
Obino cBAzaHO kak c 3asBneHuamu OPC CLUA o BO3MOXHOCTU OanbHEWLero yBenunyeHust
KNo4YeBOM CTaBKM (CM. HWXE), TaKk M C [OUHAMUKOM UeH Ha HedpTb ©n BCMreckom
BHYTPUMONMTUYECKON HeonpedeneHHoCTM (B TPETbEN OeKkage Mecsua); Ha KOHel, MIOHSA gornap
ctoun 87,03 py6. npotuB 80,69 pyb. Ha koHel Masi. PeanbHbin Kypc pybns Kk gonnapy B WIOHe
cokpaTtuncs Ha 5,0% no cpaBHeHMIO ¢ MaeM 1 Ha 21,4% - no cpaBHeHMIO ¢ Aekabpem 2022 r.
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PucyHok 4. InHamuka kypca gonnapa B utoHe 2023 r.

CpepHuii Kypc pybna k eBpo B uioHe coctasun 90,09 py6./eBpo; Takmm o6pasom,
ocnabneHve no cpaBHEHMIO C MaeMm crnoxunocb B pa3mepe 4,6%. Mo cocTtoaHMO Ha KoHel
mMecsua Kypc coctasun 95,11 py6. npotms 86,51 py6. Ha KoHew, Masi. PeanbHbin Kypc pybnis K eBpo
B MtOHe cokpaTtunca Ha 4,4% no cpaBHeHUO ¢ MaeM 1 Ha 22,8% - nNo cpaBHeHUIO ¢ Aekabpem 2022
r. CpegHuii Kypc pybns K toaHto B nioHe coctasun 11,61 py6./toaHb; Takum obpasom, ocnabneHve
MO CpaBHEHMIO C MaeM cnoxunocb B pasmepe 2,9%. Mo COCTOAHWMIO Ha KOHeu mecsua Kypc
coctasun 11,99 py6. npotne 11,36 py6. Ha KoHel Masd. PeanbHbIn Kypc pybris K t0aHio B UOHE
cokpaTuncsa Ha 2,3% no cpaBHeHUO ¢ MaeM n Ha 20,2% - no cpaBHeHUIO ¢ aekabpem 2022 r. Mo
OTHOLLIEHWNIO K KOP3UHE BasntoT TOProBbIX NapTHEPOB pearnbHoe ocrnabneHne pybnsa no cpaBHEHMIO
¢ maem coctaBuno 3,0%, a c gekabpem 2022 r. - 20,3%.

22



National Expert | OtyeT 06 oueHke cnpaBegnuson ctommocTtu Ne 2/2023-H3K/O ot 20.10.2023

4.1.6. PblHOK Tpyna

B 2022 rogy peanbHas 3apaboTHas nfiata CHwXKanacb Ha MpOTsKeHMM Gonbluen yYactu
nepBOro Nonyroansi, Toraa Kak BO BTOPOM NOMAyroann NPOLUSIOro roga, a Takke B Havane TekyLliero
roga Habnitoganca pocT peanbHon 3apaboTHow nnatbl. B mapTte-anpene 2023 roga peanbHas
3apaboTHas nnaTta crabunuampoBanacb Ha AOCTUTHYTOM YpoBHEe. HanomHmm, yto 3a 2022 rog no
oTHoweHuo k 2021 rogy peanbHass 3apaboTHas nnata cHu3unacb Ha 1,0%, Torgaa Kak
HOMMHanbHas 3apaboTHas NnaTa 3a aHanorMyHbIA Nepuoa Boipocna Ha 12,6%.
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PucyHok 5.PeanbHas 3apaboTtHas nnata, %

K koHuy 2022 roga ypoBeHb 6e3paboTtuubl onyctunca no 3,6-3,7% (Ce30HHOCTb
yCcTpaHeHa). B aHBape - mae 2023 roga ypoBeHb 6e3paboTuubl NPOAOIIKUN CHUXKaTbes — Ao 3,4-
3,5%. HanomHum, 4to B ceHTabpe 2022 roga Habnoganocb peskoe COKpalleHWe YUCNEHHOCTU
9KOHOMWYECKN aKTUBHOrO HaceneHuda (Ha 0,6 MnH YenoBek), npousolwellee 3a cYeT CHMKEHUS
UYMCIEHHOCTN 3aHATbIX B 93KOHOMMKE, TOrga KakK u4ucrneHHocTb 6e3paboTHbIX ocTanach
HenaMeHHon. B saHBape-mae 2023 roga 4YMCNEHHOCTb 3KOHOMWYECKM aKTUBHOIO HacerieHust
yBenuumMnacb [0 YPOBHSA aBrycta MpoLWSoro roga, Toraa Kak YMCreHHOCTb 6e3paboTHbIX
npoJorikMna cHmxkatbca. Yncno oduumanbHO 3aperncTpmpoBaHHbiX 6e3paboTHbIX B mae 2023
roga cHmsmnocb o 0,5 MnH YenoBsek.

CornacHo obHoBneHHon ctatuctuke Pocctata, B 2022 rogy no oTHoweHuto kK 2021 rogy
pearnbHble pacnonaraemble goxoabl cHuM3unucek Ha 1,0%, a peanbHble goxoabl - Ha 1,5% npoTus
npupocTa cooTBeTCTBEHHO Ha 3,2% un 3,8% B 2021 rogy. HanomHuMm, 4TO B 4eTBEPTOM KBapTane
2021 roga n B nepBoM kBaptane 2022 roga OTMEYaroCb CHWXKEHME pearibHbIX [O0X040B
Hacenenunss (npumepHo Ha 1-1,5% B kBapTan), a co BToporo kBaptana 2022 roga Obin
3adMKCMpPOBaH YMEpPEHHLIN BOCCTaHOBUTENbHbIM pocT. B nepsom kBaptane 2023 roga, no
npeaBapuTenbHbIM aHHbIM PocctaTta, peanbHble OOXOObl HACeNeHWss BHOBb CHU3WUCL, a B
uenom 3a nocnegHuin rog (B nepsom keaptane 2023 rogy no OTHOLWEHWIO K MepBOMY KBapTany
2022 roga) peanbHbl JOXOAbI U peanbHble pacnonaraemble Joxoabl Beipocnu Bcero Ha 0,1%.

4.2. KpaTkuih 0630p pbiHKa UeHHbIX 6ymar.’

Poccuinckomy pbiHKY yaanocb 3aBepluiMTb TOPrv npeabiaylero AHS CUMBOSTIMYECKUM
nosbiweHnem: nHgekc Mocbupxun nogpoc Ha 0,06%, oo 3249,21 nyHkta, PTC — Ha 0,42%, go
1051,17 nyHkTa.

B nugepax pocta 6binn, B YyacTHoCTK, akunn «PocHedTn» (+2,4% no utoram BevepHewn
ceccun). Buepa [ocayma npuHana 3akoH, paspewatowmn akcnopt CIIT ¢ apKTuyeckmx
MECTOPOXOEHUN KOMMaHuW, nog €ero [OenctBume [AOSKHbl nonactb 36 MeCTOpOXOeHUn
«PocHedTn». Kpome TOro, nogaepkky akLMsM OKka3blBatoT BbICOKME LieHbl HA HEdTb.

«Peyb nget o MecTopoXxgeHusix, NOMHOCTbI UMK YaCTUYHO HaxoasLmnecs ceBepHee 67-ro
rpagyca ceBepHOM WMPOThl. A ecrnv NepeBoAnTb Ha YyenoBeyeckun — «PocHedTb» ToxXe CMOXeT
BbIBO3UTL CIIM B 06xoa Tpybbl «l@asnpomax». B koHuUe ceHTAbps Mbl obpaliany BHUMaHWE, YTO
«PocHedTb» coBceM oTcTana OT uHAeKkca. Tenepb onepexaeT.Tak, rmMagulb, U OpaniBepoMm
CTaHeT», - MPOKOMMEHTUPOBann aHanuTukn InvestFuture.

Akumn  «JIYKOWMa» npubasunn 1,4%, a B Xxode TOProB OBHOBASNN WUCTOPUYECKUN
mMakcumyM. Komnanusa coobwmna, 4to 26 okTsa0ps NpovaeT COBET OMPEKTOPOB, B MOBECTKY
KoTOoporo GyaeT BKIHOYEH BONPOC O AMBUAEHAAX.

! Mo cocmosHuto Ha ympo, 19.10.2023
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«B cokpalleHHOM OTYETHOCTU 3a NonyrogmMe HeAoCTaTOMHO AaHHbIX AN TOYHOro pacyeTa
obbema gmBugeHaa, ogHaKko Mbl nofiaraem, YTo pasmep Bbinnat coctaBut 570 py6. Ha akuuto, YTO
cooTtBeTcTBYeT 7,6% poxoaHocTn. OTMETUM, YTO HaLUM OXWOAHUA COBMagatoT C KOHCEHCYCOM U B
cnyyae 6ornee HU3KMX BbIMAAT MOXHO OXWOaTb YaCcTUYHOM dUKcauMM nNpubbiM B akUMsIX
HedpTaHMKa. Bcero no utoram 2023 roga «JTIYKOWI», nNo Hawmm oueHKaMm, MOXeT BbinnaTuTb
okono 1150 py6. avBuaeHOOB Ha akuuio, 4To cooTBeTcTByeT 15,3% AoxoOgHOCTM - OOHO U3
Hanbornee BbICOKMX 3HAYEHUI Ha POCCUMCKOM PbIHKEY, - NOAYEPKHYN aHanuMTuK «duHama» Cepren
KaydpmaH.

Kpome Toro, cpean nuaepos 6binu akumm «TpaHcHedTn» (+1,81%). KomnaHus coobwmna
0 ckayke npubbinu 3a 9 mecsaueB Tekywero roga no PCBY B 4 pasa no cpaBHEHUO C
aHanornm4yHbIM nepuogom npeabigywiero roga, go 190,55 mnpg py6., otmevaeT aHanuTuk «Benec
Kanutana» EneHa KoxyxoBa. Bbipyyka KOMnaHuu 3a OTYETHbIV nepuod Bbipocna Ha 7,2%, 0o
884,034 mnpg py6. «TpaHcHedTb» npu nnatuna ameBuaeHabl 3a Becb 2022 rog ¢ ogHom w3
Hanbonee BbICOKMX AOXOAHOCTENW MO POCCUMUCKOMY PbIHKY Ha ypoBHe 11,9%. HepaBHO akuumm
KOMMNaHUK Takke Nosy4ymnmM UMnysnbC K NOBbIWEHNIO Ha oHe 3asiBrieHus rmaebl PO Knpunna
AmutpreBa 0 TOM, YTO CMAUT aKkUMA BaXXEH ANS NPUBNEYEHNA YacTHbIX MHBECTOPOB, a TakkKe 4YTo
paccMaTtpuBaeTcsl KOHBepTauus «npedoB» B 0ObIKHOBEHHbIE aKLIMW.

Bymarm TMK (+2,57%), kak oTmedaeT KoxyxoBa, npogosbkanu MnonbiTKM CroOMUTb
CPeAHECPOYHbIA HUCXOASALMNIA TPEHA, O4EBMAHO, NoMy4vasi NoaaepXKKy OT OXnaaHui o6bABNEHUS O
NPOMEXYTOYHbIX ANBMAEHAAX U COXPAHEHUS BbICOKOW aKTUBHOCTU B HEPTAHOM CEKTOpE.

Akummn «Yepknsoso» npubasunu 4,11%. KomnaHma coobumna, 4To ee 4Yncras npubbinb no
PCBY Bbipocna go 14,94 mnpa pybnen 3a 9 mecsueB 2023 roga npoTuB ybbiTka B pasmepe 480
MITH pyOnen rogom paHee.

Cpeoun aytcangepoB okazanucb akumm «AJIPOCA» (-5,44%) Ha ¢poHe gumBuaeHOoHOM
OTCEYKM.

«MHpgekcbl Mocbupxn n PTC no xogy ceccun oB6HOBUNM oYepeHble MUKM C CEHTAOPS BO
MHOrom 6narogaps akunam HedTAHbIX KOMMAHWA, MOCIe Yero OTCTYNUIM YyTb Huxe. B uenom
pybrieBbii MHOMKATOP BCE elle He BbIMMSAUT MNEpPeKynsieHHbIM M BrOSIHE MOXEeT 3aBepLunTb
HeOeno Bbille TEKYLMX 3Ha4YeH. Ha poccuimncknx Gupkax nepexogsaT K OXXngaHnam o0 bsBNeHUN
O NMPOMEXYTOuHbIX AnBuaeHaax 3a 9 mecsues 2023 roga», - nogyepkHyna EneHa Koxyxosa.

AHanutuk «®PuHama» AHHa BynnakoBa ykasbiBaeT, 4To nHaekc Mocbupxun nogbupaercs K
YPOBHIO fOKanbHOro makcumyma (3287,3 nyHKTOB), 3aperncTtpypoBaHHOrO B CEHTA0Ope, KOTOpbIv
CNYXUT Gnwkanwmm conpoTtuBneHnem. lNpeogoneHne 3TOro ypoBHS MOXET OTKPbITb WMHAEKCY
popory k 3440 nyHktam. B cnyyae, ecrnv conpoTMBIIEHNE YCTOUT, BO3MOXHO CHWXeHue K 3160
NyHKTaMm.

Pybnb Buepa cnerka ykpenwncsd, a CerogHs YTpOM He MoKasblBaeT 3HaYUTeNbHOW
AnHamukun. Jonnap k 9:02 mck pacteT Ha 0,12%, o 97,5 pybns, toaHb — Ha 0,07%, go 13,3 pybns.
C yyeTOoM npeacToswmnx nnatexen B OLOLKET U BEPOATHOINO MOBbIWEHUST KIHOYEBOW CTaBKu
ypoBeHb B 98 py6. npeacraBnaeTcs OO KOHUA OKTAOpPA CONpPOTMBEHWEM AN aMepUKaHCKOW
BanoTbl, KOMMEHTUPYET HavanbHUK OoTherna aHanusa 6aHkoB K AeHexHoro peiHka WK "Benec
Kanutan" HOpun KpasdeHko. OpgHako C HavarioM HOBOrO Mecsua YYaCTHMKW TOProB MOryT
BO30OHOBUTL MOKYMKM [ONNapoB M MPOTECTMPOBAaTb PbIHOK HA MPUCYTCTBUE 3KCMOPTEPOB YXKE
nocne 3aBepLUEHNs HanoroBoro nepuoaa.

CtoumocTtb HedpTn Brent onyckaetca Ha 0,48%, go 91,06 gonnapa 3a 6appenb, WTI — Ha
0,09%, oo 88,24 ponnapa.

A3ua cerogHa YTPOM B «KPACHOW» 30HE, OCHOBHble WHAEKCbl TepsT nopsgka 2%.
AmMepurKaHCKMe MHAOEKChl HakaHyHe noHecnu notepu B npegenax 1,6%, cerogHsa brodepcbl Ha HUX
Takke B MuHyce. VIHBeCTOpbl OTbIrpbiBalOT CE30H KOPMNOpaTMBHOM OTYETHOCTU U OXMAAHUSA
nosbiweHna crtaBkm PPC. HeratmBa pobaBuna komnaHuus Tesla, pesynbTatbl KoTopon 3a 3
KBapTan okasanuCb HWXe OXMAAHUMN - KOMMaHUsS He onpasgaria nporHosbl Npubbiniv 1 npogax.
Unctas npubbinb no GAAP (HeckoppeKkTupoBaHHast) 3a kBapTtan coctasuna $1,85 mnpa, nnum 53
ueHTa Ha akuyuto. CKoppekTMpoBaHHasi NpubbiNb cocTaBuna 66 UEeHTOB Ha akuuMio npoTuB
oXmgaembix 73 LEeHTOB Ha akumo. Mexagy Tem, goxogHocTb 10-eTHMX KasHadenckux obnurauum
CLWA HakaHyHe gocTurna HOBOro MHOrOSIeTHEro MakCMMyma, NMOCKOSbKY MHBECTOPbI MPUHSANN BO
BHMMaHue nocnegHne SKOHOMUYECKME [aHHble U MEepPecMoTpenu OXuaaHus no MNPOLEHTHbIM
ctaBkam OPC. PbiHkn no-npexHemy oueHunatoT B 90% BEpPOATHOCTb TOro, YTO CTaBKM OCTaHYTCA
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HenameHHbIMK, kKorga ®PC ob6baABMT O CBOeM chnegylllem OeHEeXHO-KpeauTHOM pelueHun 1

HOSA6pPSA, HO
4.3.

BEPOATHOCTb AeKabpbCKOro NoBbILLEHNSA CTABOK BblpocHa.
BeiBoAabl.

CornacHo kBapTanbHbIM oueHkam PocctaTta 3a 2023 r., B ssHBape-utoHe TeKyLLLero roga
BBI1 Bbipoc B rogoBom conoctaenieHnn Ha 1,6%.

Hoxoabl degepansHoro GiomkeTa B stHBape-utone 2023 roga okasanucb Ha 8% Huxe
nokasaTernen goxoaoB B siHBape-utons 2022 roga.

B none 2023 roga notpebutensckue LeHbl B cpeaHem no Poccum Boipocnu Ha 0,63%
(m./m.) npoTuB cHwkeHusa Ha 0,39% B mone 2022 roga u npupocta Ha 0,37% B UiOHe
2023 roga.

Mo wutoram wuiong 2023 roga mexagyHaponHble pesepBbl Poccuickon ®epepauum
yBennuunucbe Ha 7,5 mnpa gonn. (unm Ha 1,30 %), a 3a nepuog C Hadana roga
NpUpPOCT pe3epBoB cocTasun 7,98 mnpg. gonn.

CpeaHuii kypc pybns k gonnapy B utone crnoxuncs Ha yposHe 90,42 py6./gonn.; Takum
obpas3om, HoMUHanbHoe ocnabreHne No cpaBHEHUIO ¢ oHeM cocTaBuno 8,0%.

B sHBape - mae 2023 roga ypoBeHb 6e3paboTuubl NPOOOIKUI CHMXaTbea — Ao 3,2-
3,3%.

UCcTOYHUKN MHopMaLmnu.

OkoHoMuYeckast akcnepTHasa rpynna (33N — 0630p 3KOHOMMYECKMX MOKasaTenewm oT
18.07.2023 http://www.eeg.ru/downloads/obzor/rus/pdf/2023_07.pdf;

AO «MHBecTuumoHHasa komnanusa «PMHAM», ExxegHeBHbIN 0630p pbiHka 19.10.2023,
https://www.finam.ru/analysis/reviews/2023-10-19/
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5. METOOOJIOINNA OLUEHKH

5.1. AHanNuM3 NOHATUA PbIHOYHOM CTOMMOCTM B COOTBETCTBUU C
3aKoHopaTenbLCTBOM 00 oLeHOYHOW AeATenbHocTu B P®

B cootBeTcTBMM C 3akoHogaTtenbcTBOM P® 06 oueHOoYHOW OesTenbHOCTM onpeaeneHune
MOHATUS «PbIHOYHAA CTOMMOCTb» COOEPXKMUTCS B Cegytowmx HOPMaTUBHbBIX akTax:

e ®depnepanbHbii 3akoH «O6 oueHo4YHOM aesTenbHocTU B Poccuiickon ®enepaunny Ne
135-03 o1 29.07.1998 r.

e ®depepanbHbli cTaHgapT oueHkn «Bugbl ctoumoctn (PCO l)», yTBEPXKOEHHbIN
Mpukazom MwuHakoHoMmpa3sBuTua Poccum ot 14.04.2022 Ne 200 «O6 yTBepxaeHun
denepanbHbIX CTaHAAPTOB OLEHKM U O BHECEHUN U3MEHEHWI B HEKOTOPbIE MpuKasbl
MwuHakoHoMpa3BuTua Poccnn o dbegeparbHbIX CTaHA4apTax OLEHKN».

e depepanbHbli  cTaHgapT oueHkn «llogxogbl n  metogbl oueHkn (PCO  V)y,
yTBEPXXOEHHbIN [NMprnkazom MwuHskoHoMpassuTus Poccum ot 14.04.2022 Ne 200 «O6
yTBEPXOEHUN beaepanbHbiX CTaHOAPTOB OLEHKM M O BHECEHUN W3MEHEHWUA B
HekoTopble npukasbl MuH3KOHOMPas3BUTUA Poccunm o0 deaepanbHbIX CTaHgapTax
OLEHKNY.

CornacHo ct. 3 ®epepanbHoro 3akoHa «O6 oueHO4YHOW AeaTenbHOCTM B PoccuiAckon
depnepauum» Ne 135-d3 ot 29.07.1998 r. non pbIHOYHOU CMOUMOCTMbIO OOBLEKTA OLEHKU
NnoHnmaeTcss Hambornee BepoOsiTHAsi LEeHa, MO KOTOPOWM [AaHHbI OOBLEKT OLEHKM MOXeT ObITb
OTYYXKOEH Ha OTKPbITOM PbIHKE B YCIMOBUSAX KOHKYPEHLWUW, KOrga CTOPOHblI CAENKU OEWCTBYIOT
pa3yMHO, pacrnonaras BCeW HeobxoouMmown WMHOpMauMeN, a Ha BENUYMHE UEHbl COENKA He
oTpaxaroTcs Kakme-nmbo YpesBblyaliHble 06CTOSATENLCTBA, TO €CTh Koraa:

e  O/Ha U3 CTOPOH cAenku He 0bsi3aHa OTYyXaaTb 0OLEKT OLIEHKM, a Apyrasi CTOpoHa He
o6s13aHa NpUHMMAaTb UCMOSNHEHME;

e CTOPOHbI COENMKM XOPOLIO OCBEAOMIEHbl O NMPeAMeTe cOenku U OEWCTBYIOT B CBOMX
NHTepecax;

(] OOBEKT OLEHKM npeacrtaBrieH Ha OTKPbITOM PbIHKE NoCpencTtBOM I'Iy6J'IVI‘-IHOIZ OCbeprI,
TUNNYHOW AN aHaNOrM4YHbIX 0O bEKTOB OLIEHKN;

e LleHa caenku npeacraBnsieT cobor pasymMHOe BO3HarpaxaeHue 3a oO6bekT OLEHKU U
NPVHYXXOEHNUST K COBEPLUEHUIO CAENKM B OTHOLUEHWM CTOPOH CAENKU C Yber-nubo
CTOPOHbBI He ObIfo;

(] nnarex 3a 00bEKT OLEHKN BbIipaXeH B OEHEXHON cbopme.

Mpn atom, B cuny ct. 7 PepepanbHoro 3akoHa «OO6 OLEHOYHOW AeATenbHOCTM B
Poccuinckon ®egepaumm» Ne 135-03 ot 29.07.1998 r. B crnyyae, ecnn B HOPMaTUBHOM MPaBOBOM
akTe, coaepxallem TpeboBaHMe o00A3aTenbHOro MNPOBEAEeHUSI OLEHKU Kakoro-nmbo obbekTa
oueHkM, nubo B pgoroBope o6 oueHke obbekTa OueHKM (Janee - OOroBop) He onpegeneH
KOHKPETHbIN BUO CTOMMOCTM OObeKTa OLEHKW, YCTAHOBMEHUIO MOANEXUT pPbIHOYHAs CTOMMOCTb
JaHHoro obbekTa.

YkazaHHOe MpaBuro NOAMNEXUT NMPUMEHEHUIO U B Clly4ae MCMOoSb30BaHNs B HOPMATUBHOM
NPaBOBOM aKTe He MpPeayCMOTPEHHbIX HacTosiwmM deaepanbHbiM 3aKOHOM UMW CTaHgapTaMu
OLIEHKN TEPMWHOB, OMPeaensoLMX BUL CTOMMOCTM OObeKTa OLEHKW, B TOM 4YuCrie TEPMUHOB
«OeiCTBUTENbHAs CTOMMOCTbY», «pa3ymMHasi CTOMMOCTb», «3KBMBASIEHTHAs CTOMMOCTbY,
«pearnbHasi CTOMMOCTb» U OpPYIUX.

CornacHo n. 12 ®CO Il npyn ocywecTBNEHNN OLEHOYHOW OeATEerNbHOCTU MCMNOMb3yHTCA
cneayowne Buabl CTOMMOCTM 0O6bEKTA OLIEHKN:

(] pblIHOYHAA CTOMMOCTb;

® paBHOBECHasA CTOMMOCTb;

L] MHBECTULUMNOHHAA CTOUMOCTb,
L] MHbl€ BUObl CTOMMOCTMW.
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[aHHbIN NepeyeHb BMOOB CTOMMOCTU He sABnsieTcs ucdepnbiBarowmm. OueHWnK Bnpase
ncnonb3oBaTb Apyrne BuAbl CTOMMOCTU B COOTBETCTBMM C LEWCTBYHOLIMM 3aKOHOAATENIbCTBOM
Poccuickon ®eaepaunn, a Takke MexayHapogHbIMU CTaH4apTaMu OLLEHKU.

5.2. AHanu3 noHATUA M 6a30BbIX NOAXOAOB K OLEHKe cnpaBeanuBoun
ctoumocTtn B coorBetcTtBun ¢ MC®PO (IFRS) 13 «OueHka
cnpaBeaIMBON CTOMMOCTU»

MC®O (IFRS) 13 «OueHka cnpaBeanMBOM CTOMMOCTM» BBEeOEH B [OeWCTBME Ha
Tepputopumn Poccuiickon ®egepaumm MNpukazom MundunHa PO ot 28.12.2015 r. Ne 217H.

CnpaBegnueasi CTOMMOCTb - 3TO LieHa, KoTopas MoxeT ObiTb MonyyYyeHa npu npogaxe
aktTMBa wWnM ynnadeHa npu nepepade obsaAsatenbctBa MNpyv  NpoOBEeOeHUM onepaumm  Ha
A0OpPOBOSIbHON OCHOBE Ha OCHOBHOM (MM Hamboriee BbIFOOHOM) PbIHKE Ha [aTy OLEHKM B
TEKYLLMX PbIHOYHBIX YCNOBUAX (TO €CTb BbIXOAHAS LieHa) HE3aBUCMMO OT TOrO, SBMNSETCA NK Takas
LleHa HenocpeACTBEHHO HabM4aeMon N paccunTbiBaeTCsa C UCNONb30BaHMEM OPYroro Metoga
oueHku (n. 24 MCPO (IFRS) 13).

CornacHo n. 2 MC®O (IFRS) 13 CnpaBeanveas CTOMMOCTb - 9TO PbIHOYHAs OLEHKA, a He
oueHka, ¢opmupyemass c¢ ydyeTtom cneundukn npeanpuatua. o HeKoTopbIM - akTuBaMm U
obs3aTtenbcTBaM MOryT CyllecTBOBaTb Habntogaemble PbIHOYHbIE Onepauun WM  pbiHOYHAs
nHdpopmaums. Mo gpyrum aktmeam u 06s3aTenbCcTBaM Habn4aeMble PbIHOYHbIE Onepauun unm
pbIHOYHas MHOPMaUua MoryT oTcyTcTBoBaTb. OQHaKO Lenb OLEHKM cnpaBeasiMBo CTOMMOCTUY B
obonx cnydasix ogHa WM Ta Xe - OonpedenuTb LeHy, No KOTOpoW nposoaunacb Obl onepauus,
OCyLLEeCTBIsieMasi Ha OpraHM30BaHHOM PbIHKE, MO NPOAAXe aKTMBa UNu nepeaaye obsizaTenbCcTBa
MeXay yYacTHUKaMW pblHKA Ha ATy OLEHKM B TEKYLLMX PbIHOYHbIX YCNOBUSAX (TO €CTb BbIXOA4Has
LleHa Ha OaTy OLEHKM C TOYKM 3PEHUS y4acTHMKA pPblHKa, KOTOPbIA yaepXXnBaeT akTUB Unv umeet
0653aTenbCTBO).

B cootBetctBMM ¢ n. 2 MCO® (IFRS) 13 npu OUEHKe cnpaBeasIMBON CTOMMOCTU
HEe(UHAHCOBOrO  aKkTMBa YYMTbIBAETCA CMOCOOHOCTb  Yy4yaCcTHMKA pblHKA reHepupoBaTb
9KOHOMUYECKME BbIrOObl MOCPEACTBOM Haunyywero n Hanbonee aEeKTUBHOIO MCNOMb30BaHUA
aKkTMBa MM MOCPEACTBOM €ro Npogaxu APYroMy Yy4acTHUKY pblHKA, KOTOPbIA McCnonb3oBan Obl
AaHHbIN aKTMB HauIy4wmnm 1 Hambonee s eKTMBHLIM 06pa3om.

Ona Havnydwero n Hanbonee apPEPEKTUBHOMO MCMNOMb30BaHUA HE(UHAHCOBOrO akTuBa
NPUHUMAETCS B pacyeT TaKoe WCMONb30BaHME akTuMBa, KOTOpoe £BAsieTCA (hU3MYecKku
BbIMOMHUMbIM, FOPUANYECKM AOMYCTMMbIM U (PMHAHCOBO ONpaBAaHHbBIM, KaK U3ITOXKEHO HUXKE:

(a) Pusmyeckn BbINOMHMMOE WCMONb30OBaHWE NpeaycMaTpuBaeT Y4YeT PUINYECKUX
XapaKTepUCTMK aKkTUBa, KOTOPbIE YYaCTHUKM pblHKA Y4uUTbiBanu Obl NpY YCTAaHOBIMEHMU LieHbl Ha
aKTUB (Hanpumep, MeCTOHaXOXAeHNe Uy pasmep UMyLLIECTBa).

(b) HOpuguueckn ponyctumoe WCNOMb3OBaHME npegycMmatpuBaeT  ydveT  nobbix
IOPUANYECKUX OFPAHUYEHNIA HA UCTONb30BaHME aKTUBA, KOTOPbIE YY4ACTHUKM PbIHKA y4YUTbIBaNu 6ol
MpU YCT@HOBMNEHUWM LEHbl Ha akTMB (HanpuMep, npaBuna 30HUPOBAHWSA, MNPUMEHUMbIE K
NMYLLLECTBY).

(c) ®uHaHcoBO onpaBAaHHOE WUCNONb30OBaHWE MpedycMmaTpuBaeT ydeT Toro hakTa,
reHepuvpyeT nu OU3MYECKU BbINOMHMMOE U OPUANYECKM AONYCTUMOE WCMONb30BaHWE akTuBa
[AOXOA, UNW NOTOKM AEHEXHbIX CPeacTB (C y4eToM 3aTpaT Ha npeobpasoBaHMe akTMBa K Takomy
MCMNONb30BaHWID), OOCTATOMHbIE ANSA MOSyYeHWss AO0XOA4a Ha MHBECTULMIO, KOTOPbIM YYaCTHWUKM
pbiHKa TpeboBanu 6bl OT MHBECTULMM B AaHHbIN aKTUB Npu AaHHOM ncnonb3oBaHum (n. 28 MCoO
(IFRS) 13).

Takum o6pasom, cornacHo MC®O (IFRS) 13 «OueHka cnpaBeanuBoM CTOMMOCTMY,
3akrnyaeTcss B TOM, 4YTobbl onpenenntb LieHy, No KoTopoun Obina Obl ocyliecTerieHa obblvHasA
CAenka no npoAaxe akTvBa Wnu nepegade obs3atenbCcTBa Mexay y4acTHMKaMu pblHKa Ha aaty
OLEHKM B TEKYLLMX PbIHOYHbIX YCITOBUSAX.

MC®O (IFRS) 13 onpegensieT crneayrolme OCHOBHble (DakTOpbl OLIEHKU CrpaBeainBom
CTOUMOCTMU:

® OueHKa nNpon3BoaAnTCA C TOYHKM 3peHnA YH4aCTHUKOB pPbliHKa N HE OKa3blBaeT BIIUAHUA Ha
HamepeHne KomMnaHunm B OTHOLWIEeHUU oueHMBaemMoro no CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH
akTuBa, obasarenbCcTBa UNn Kanutana;
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e  puV OLIEHKE CTOMMOCTU HE(PMHAHCOBOrO aKkTnBa HEOBXOAMMO YYMTbIBATb CMOCOBHOCTL
aKkTMBa reHepupoBaTb Oyaylime 3KOHOMMYeckue Bbiroabl Hanbonee 3OEKTUBHLIM
obpasowm;

e cnpaBennMBasi CTOMMOCTb 00si3aTenbcTBa OOMMKHA OTpaXkaTb PUCK HEBbINOMHEHUS
oba3aTenbCcTBa;

e eCfnv Ha pblHKe OTCYTCTBYET LieHa Ha WOEHTWUYHbIA aKTUB WUnM 00s3aTenbCTBO, TO
OLleHKa MPOUCXOAUT Ha OCHOBaHWM MaKCUMarbHbIX MWMELWMXCs Habnogaembix
MCXOoOHbIX AaHHblX. [lpu  oOueHke chnpaBeasMBOM  CTOMMOCTM  MUCMOMb3yeTcs
MHpOpMaLMs O pPbIHKE, KOTOPLIV ABMSIETCS AN AaHHOrO akTuBa MNn obsi3aTenbCcTBa
OCHOBHbIM, @ B Clly4yae €ero OTCYTCTBUSI O Hambonee BbIrOAHOM pbiHKe. [Mpu 3TOM
KOMMaHUsi JOMKHA MMETb AOCTYMN K OCHOBHOMY (MM Hambonee BbIrOAHOMY) pbiHKY. B
LeHy He BKMYalTca 3aTpaTtbl NO CAefike, OOHAKO KOMMaHWUs OOMKHA YYUTbIBAThb
TPaHCNOPTHbIE pacxodbl, KOTOpPble MOryT BblTb MOHECEHbI B CBSI3N C JOCTaBKOW akTMBa
nnu obs3atenscTBa 40 AAHHOIO PbIHKA.

OueHka cnpaeegnMBon CTOMMOCTU TpebyeT, 4ToObl KOMMaHUsA onpegenvna cnegyroLimne
kKomnoHeHTbl (MCPO (IFRS) 13, MNpunoxexune B, n. B2.):

1. aKkTMB unun obaA3aTenbCTBO, Noanexallne oueHke (COOTBETCTBEHHO eauHuLEe yYeTa);

2. B OTHOWEHUM HEe(MWUHAHCOBOrO akTMBa — 0as3oByl0 NPEANOCHINKY, SBMSHOLLYIOCS
YMECTHOM [AOnsi oueHkn (coobpasHo Haunydwemy u Haubornee 3ddekTMBHOMY
MCMOSb30BaHUIO 3TOrO aKTUBa);

3. OCHOBHOW (MM Haubornee BbIrOAHbLIN) PbIHOK B OTHOLUEHUW AaHHOro akTuBa Wnu
obg3aTenbCcTBa;

4. MeTo[q OLEHKWN, HEOGX0OUMbIV ANst ONpeaeneHnst cnpaBeasiMBoi CTOM-MOCTU C y4eTOM
HanMuMa HOPMaLUUN Ans MonyYeHUs1 UCXOAHbIX AaHHbIX, NPEeACTaBNsoLWMX coboMn
[ONYLLEHMS!, KOTOPbIE UCMONb30Banucb Obl y4acTHUKAMWU pbiHKA MpU onpeneneHnm
LleHbl Ha aKTUB MNn obA3aTenbCTBO, a Takke YPOBEHb B Mepapxumn cripaBeasiMBo
CTOMMOCTU, K KOTOPOMY OTHOCSATCS 3TV UCXOAHbIE AAHHbIE.

B cooTBeTcTBMM CO CTaHOaApTOM «KOMMaHUSA AOMKHa BblOpaTb TakoW METO[ OLEHKM,
KOTOpbI Obin Obl yMecTeH B [AaHHbIX 0bBCcTOoATEnbCTBaX, ANA KOTOPOro cyllectsoBano Obl
AOCTaTOMHO WMHOpMauuM Ans OUEHKU CrnpaBeanvMBOM CTOMMOCTM UM KOTOPbIM no3sonun 6Gbl
koMnaHum B 6oOnblUen CTeneHW WCMoNb30BaTb PbIHOYHbIE AaHHblIE W B MEHbLUen CTeneHu
HepbIHOYHbIE AonyLeHus n npegnonoxenus». (MCPO (IFRS) 13, n. 61.)

MC®O (IFRS) 13 B n. 62 onpegenset TpyM OCHOBHbIX METOAA OLEHKWN ONS onpeaeneHus
crnpaBeanIMBO CTOMMOCTM akTUBOB UM 06s13aTENbCTB:

1. PbLIHOYHLIV NOAXOA;
2. [0XO4HbIA NOAXOA;
3. 3aTpaTHbIi NoAXoAa.

B pamkax a3Tmx nogoxodoB CyLECTBYOT BWAbl OLEHKW, KOTOpble MPUMEHSATCA B
3aBMCUMOCTU OT TUNa akTuea (0bA3aTenLCcTea).

lMpn pacuyeTe cnpaBeanvBoOM CTOMMOCTU akTMBa (06s3aTenbCTBa) KOMMAHMS MOXET
MCNONb30BaTb OAUH UMM HECKOSbKO NOAXOA0B B 3aBUCUMOCTM OT XapakTEPUCTUKN OLLEHNBAEMOro
00beKkTa M HanMunsa HeoOXOAMMbIX W [OCTATOYHbIX AaHHbIX AN oueHku. Hanpumep, ecnu
KOMMaHusa onpegenser cnpaBeffvMByld CTOMMOCTb aKTMBOB WM 00A3aTenbCcTB, KOTOpbIe
KOTUPYIOTCA Ha PEryrMpyeMoM pbiHKE, TO B AAHHOM Cllyvae AOCTaTOYHO MCMoNb30BaTb TOMbKO
OLMH PbIHOYHbIM NoAxoA,.

Ecnn >xe koMnaHusi npou3BOgMT OueHKy OusHeca, To 6ygetr 6Gonee npaBusibHbIM
MCNonb30oBaTb HECKONbKO MOAXO0AOB. [py MCNONb30BaHMM HECKOMbKUX MOAXOO0B MOSyYeHHbIe
pe3ynbTaTbl, Kak MpaBuUoO, OLEHUBAKTCSA W B3BELUMBAKOTCA M pPaCCYUTLIBAETCS pPa3yMHbIN
AnanasoH cnpaeefnmson ctommocTn. CnpaBegnveas CTOMMOCTb ByaeT npencraensitb cobon Ty
BENMMYUHY B npedenax AaHHOro guanasoHa, koTopasi siBnsieTcs Hanbornee penpeseHTaTMBHON B
cnoxuslmnxca oberoarenscreax. (MCPO (IFRS) 13, n. 63.)

BbiGop nogxoga u meToda OLEHKU MpU onpedeneHun cripaBeanvBoii CTOMMOCTU 3aBUCUT
OT CTPYKTYpbl U XapakTepa UHopmMmaLmn.
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Anga Toro 4Tobbl 4OOUTLCA HanbonbLlen nocneaoBaTeENbHOCTM U COMOCTaBUMOCTU OLLEHOK
cnpaBeafniMBon CTOMMOCTU M pacKpbITUS COOTBETCTBYHOLWEN MH(POPMaLMK, HACTOALWNIKN CcTaHaapT
yCTaHaBNuBaeT Mepapxuio crnpaBeanMBOW CTOMMOCTW, KOTOpasi OenuT UCXOAHble AaHHble And
MeToda OUEHKM, UCMOorb3yemble AS1S OLEHKM cnpaBeisiMBon CTOMMOCTU, Ha TpW YPOBHS (CM. Mn.
76-90 MC®O 13).

Tak, npn onpepeneHnn CI'IpaBeﬂ,J'II/IBOIZ CTOMMOCT yCTaHaBliMBaeTCA Uepapxud
CI'IpGBG[J,J'II/IBOVI CTOMMOCTK, KOTOpada AennTt I/IH(bOpMaLl,I/II'O ana Mmetoaa OUEeHKU Ha TPU YPOBHA!

e YpoBeHb 1 — PbIHOYHbIE KOTUPOBKM LIEH Ha aKTUBHOM PbIHKE MO MAEHTUYHBIM aKTUBaM
nnu obsizatenscTeam (6e3 Kaknx-nmbo KOPPEKTUPOBOK);

e VYpoBeHb 2 — CyLECTBEHHble ANS OUEHKM CrnpaBeasIMBOA CTOMMOCTU WCXOAOHbIE
[aHHble, OTHOCSILLMECS K Hanbonee HU3KOMY YPOBHIO Mepapxuu, SBNSOTCA NPSIMO Unu
KOCBEHHO HabnogaembiMu Ha pbiHke. K HUM OTHOCATCS (DUHAHCOBbLIE aKTUBbI,
nepeoueHMBaeMble MO CrpaBeanvMBOM CTOMMOCTU 4Yepe3 Npubbib Unu yobITOK, U
MHBECTULIMOHHbIE LiEHHblE Bymaru, MMetoLmecs B HanMuumn Ans npoaaxu, CTOMMOCTb
KOTOPbIX onpeaensieTcs npu NMoMoLn Kakon-nnbo MEeTOAMKWU OLEHKW, NMpeacTaBneHbl
rmaBHbIM 00pPa3OM HEKOTUPYEMbIMM aKUMSMW U AOMroBbIMU LEHHbIMKM Oymaramu.
CTOMMOCTb 3TUX aKTUBOB ornpeaenseTca Mnpu Nnomoly Moaenen, KoTopble B OAHUX
cryyasix BKIOYAT UCKIIOYUTENBHO AaHHble, Habnogaemble Ha pbiHKE, a B APYruX —
[AaHHble, Kak Habnogaemble, Tak U He Habngaemble Ha pbiHKe. VicxoaHble OaHHbIE,
He HabmnogaeMble Ha pblHKE, BKMHOYAOT OOMYLUIEHUSS B OTHOLWIEHWM OyayLimx
duUHaAHCOBLIX MokasaTenein oGbekTa MHBECTUMLWIA, XapaKkTepa ero PUckoB, a Takke
9KOHOMMYECKME OOoNYLLEHUs, KacatoLmecs oTpacnum 1 reorpadyeckon pUCanKLnn, B
KOTOPOW 06LEKT MHBECTULIMIA OCYLLLECTBNSET CBOIO AEATENBHOCTb.

e VYpoBeHb 3 — CYLIECTBEHHble AN OLEHKM CrpaBeanvBoi CTOMMOCTU MCXOAHblE
[aHHble, OTHOCSLMECs K Hauboree HW3KOMY YPOBHIO Mepapxuu, He sIBNsiTCs
HabntogaemMbiMU Ha PbIHKE.

Ba3oBble XxapakTepUCTUKN NOAXOL0B NpU OLeHKe cripaBeaiMBoOM CTOMMOCTHU

B noHumanum MCPO (IFRS) 13 3ampamHbit no0xo0 — 3TO METOL OLEHKM, KOTOPbIN
onpegenseTt TEKyLyl CTOMMOCTb 3aMeLLeHUs oueHnBaemMoro aktmea. CtaHgapT roBopuTt O TOM,
4YTO chnpaBednMBasi CTOMMOCTb npeactaBndeT cobor cymmy 3aTpart, KOTOpyk MNoHeceT ntobon
YYaCTHUK pblHKa, SABALAOLWMACA MOKynaTenemM aktuea, 4ToObl npuobpect wnn nocTpouTb
3amMeLlaoLlmi aktue, obrnagarowmnin ConocTaBUMbIMU (OYHKLMOHAmNbHBIMU XapaKTepucTukamm, ¢
yyeToM u3Hoca. [loHATMEe un3HOca oxBaTblBaeT U3MYECKUN W3HOC, (PYHKUMOHANbLHOE
(TexHonornyeckoe) yctapeBaHue n 3KOHOMMYECKOE (BHELUHee) ycTapeBaHue u siensetcsa bonee
LWUMPOKMM, 4YeM MOHATME amopTu3auumn Ons uenen ¢UHaHCOBOW OTYETHOCTU (pacnpeerneHve
NCTOPUYECKOW CTOMMOCTN) UK HANOroBbiX Lenen. Bo MHOrMX cnyvasix MeToA TekyLlen CTOMMOCTH
3aMeLLeHNs MpUMEHAETCa ONA OUEHKW crnpaBennvMBoM CTOMMOCTW MaTtepuarbHblX aKTUBOB,
KOTOpble MCMOMb3YyTCA B COYeTaHUW C APYrMMu aktmBamu nmbo C ApYyrMMu aktmBamu u
obsazatenscteamu. (MCPO (IFRS) 13, n. B9.)

EcTb HeGonbluMe pasnuynsa B NPUMEHEHUM 3aTpaTHOro noaxoda npu OLEHKe akTUBOB U
oueHke busHeca:

° npu oLeHke akTnBOB OCHOBHOM ynop aenaeTtca Ha CTOMMOCTb 3aMeLLEHNA;

e npu oueHke 6OusHeca akTMBbl U 0BA3aTENbCTBA  KOMMAHUM  OLEHWBAOTCS
WHAMBMAYaNbHO, a MOTOM 3a4uTbiBAOTCH APYr NPOTMB Jpyra Ans onpefeneHuns
TeKyLlen CTOMMOCTU COBCTBEHHOro Kanutana (MeToa CKOPpPEeKTUPOBaHHbIX YUCTbIX
aKTUBOB).

OcHoBHbIe 3Tarnbl NPy NPUMEHEHUN 3aTpaTHOro Noaxoaa:
1. onpegensieTcsa akTMB, NoafeXallnin OLEeHKe;
2. onpepgenseTcs CTOMMOCTb 3aMeLLEHUS aHaNorM4Horo OGbLEKTa;

3. [Oenaetca nonpaBka Ha (usnyeckur, (QYHKUMOHAMbHBIA U 3KOHOMUYECKUN W3HOC
oLeHMBaemMoro ob6bekTa;

4. paccynTbiBaeTCA ChnpasearimBad CTOMMOCTb OUEHMBAEMOro akKtmBa, TO €CTb
nony4vyeHHad Tekylada CTOMMOCTb 3aMelleHna aktnBa C y4eTOM U3HOCa.
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Hoxo0Hbili nodxod MC®PO (IFRS) 13 onpegenser, Kak «MeTO4 OLEHKWU, KOTOPbIN
npuBoanT 0OyaywimMe OeHeXHble [OoXoObl W pacxodbl («OEHEXHble MOTOKM») K  Tekyllen
(anckoHTMpoBaHHON) ctoumocTu. CnpaBeanuBas CTOMMOCTb ONpeaenseTcsa Ucxoasa U3 TeKyLmX
OXMOAHUN pbiHKa O OyayLUMX OEHEXHbIX MOTOKaX.

Mpwn ncnonb3oBaHUM [OXOAHOro noaxoda GyaylimMe cyMMbl (Hanpumep, NOTOKM OAEHEXHbIX
CpPeacTB uUnu AoxoAbl U pacxodbl) Npeobpa3oBbIBAIOTCS B €AMHYI0 CyMMY Ha TEKYLLUA MOMEHT (TO
€CTb [AMCKOHTMPOBaHHy0). [Mpu Mcnonb3oBaHMM [OXOAQHOrO MNoaxoda OLeHKka crnpaBeasinBov
CTOMMOCTU OTpaXaeT TeKyLLME PbIHOYHbIE OXXMAAHWNS B OTHOLLEHMWN Takux ByayLimx cyMmm.

Takve meToabl OLIEHKM BKNIOYAKOT, Hanpumep, cneaywouee (B11):
a. MeToAbl OLEHKM No NpuBeaeHHOM CTOMMOCTMW;

b. momenn oueHkum onuuoHa, TakMe kak dopmyna bnaka-Lloynca-MeptoHa wnn
BuHOMHanbHas mMoaenb (TO eCTb CTPYKTYpHasi Moenb), KOTopble BKMYalT MeToAbl
OLIEHKM MO NpUBEAEHHON CTOMMOCTU U OTPaXaloT Kak BPEMEHHYIO, TaK U BHYTPEHHIOK
CTOMMOCTb OMNUMOHA; 1

C. MeToad AUCKOHTUPOBAHHbLIX OEHEeXHbIX MOTOKOB, KOTOprVI ncnonb3yeTcd OJ1d OLEHKU
CHpaBeﬂHMBOVI CTOMMOCTUN HEKOTOPbLIX HEMAaTEpUalibHbIX akKTUBOB.

MpvBeaeHHast CTOMMOCTb (TO €CTb NPUMEHEHWE OO0XOAHOro rnoaxoda) - 3TO UHCTPYMEHT,
Mcrnonb3yemblii Ans CBsI3blBaHUSI OyaylMx CyMM (HanpumMep, MOTOKOB AEHEXHbIX CPeacTB UIn
3Ha4YeHUn CTOMMOCTM) C CYLLECTBYHOLLEN CYMMOM C WUCMOMb30BaHNEM CTaBKU [AWCKOHTMPOBAHMS.
OnpegeneHve crnpaBeanvMBoi CTOMMOCTU akTuBa Unu obssaTenbCcTBa ¢ UCNoNb30BaHNEM MeToada
OLIEHKM MO MpMBEOEHHON CTOMMOCTU OXBaTblBaeT BCE Criefytolimne 3r1eMEeHTbl C TOYKM 3peHus
YYaCTHUKOB pblHKa Ha AaTy OLEHKM:

a. oueHka 6yaylmx MOTOKOB [AEHEXHbIX CPeAcTB OT OLEHMBAEeMOro akTuBa Mnu
obgsaTenbcTBa.

b. OXMOaHna B OTHOLIEHUM BO3MOXHbIX W3MEHEHUN CyMMbl WU BpeMeHU nonyyvyeHuna
NOTOKOB [OEHEXHbIX Ccpeacts, npencrasndrwwnx HeonpeneneHHoCTb, MNpucyLLyro
NOTOKaM OEeHEeXHbIX CpeacTB.

C. BpPEMEHHass CTOMMOCTb [€eHer, MnpeAcTaBfieHHas CTaBKOW MO  Oe3pUCKOBbLIM
MOHETapHbIM aKTMBaM, CPOKM MOTalIEeHNst UM CPOKM OENCTBUS KOTOPbLIX COBMNaaarT C
nepvogoM, OXBaTbiBAEMbIM MOTOKAMW  [EHEXHbIX CPEeACTB, W  KOTOpble He
NpeacTaBnalT HUKAKOW HeonpeaeneHHOCTN B OTHOLUEHUW CPOKOB M pucka aedonTta
ANnsa nx gepxartens (To ectTb 6e3pnckoBasi CTaBka BO3HarpaxxaeHus).

d. ueHa, ynnayneBaemasi 3a NPUHSATME HEONPEAENEHHOCTU, MPUCYLLEV NOTOKAM AEHEXHbIX
cpeacTs (To ecTb NPeEMUs 3a PUCK).

e. Apyrme akTopbl, KOTOpPble YYaCTHWKM pPblHKA MPUHSNM Obl BO BHUMaHWE B
CNOXMBLUNXCSA 06CTOATENbCTBAX.

f. B OTHOWeHMN 06s3aTenbCTBa, PUCK HEBLINOSIHEHUSA 0053aTenbCTB, OTHOCSALWMINCA K
AaHHOMY 00s13aTenbCTBY, BKOYAaA COOCTBEHHbIA KPeOUTHbIA PUCK Npeanpuatms (To
eCTb Nnua, NpuHABLLEro Ha cebs 0693aTensbCTBO).

CornacHo n. B14 (npunoxeHne MC®O 13) meToabl OLEHKM MO NPUBEAEHHON CTOMMOCTMU
OTNNYaKTCA B 3aBUCMMOCTU OT TOro, Kak OHU WCMOMNb3YIT 3MNeMeHTbl, onncaHHble B . B13.
OpHako, Bce criegywowme Hwke oblime NpUHUMNBI PerynupyroT npumeHeHune nwboro metoaa
OLIEHKM MO NPUBELEHHON CTOMMOCTW, UCMOMb3YEMOro 4S5 OLEHKN CnpaBeniMBon CTOMMOCTMU:

a. [loTokn [OeHexHbIX cpeactB M CTaBkM  OUCKOHTUPOBAHUA OOJDKHblI  OTpaXaTb
aonyuieHnd, KoTopble UCnosrib3oBalriiCb Obl y4aCTHUKaMU pblHKa Npu yCTaHOBIIEHUU
LUeHbl Ha aKTB Unn 0053aTenbCTBO.

b. [Ons noTokoB AEHEXHbIX cpencTtB U CtaBOK OAUCKOHTUPOBAHUA OOJDKHbI YH4UTbIBATbHCA
TOJIbKO TE€ (*)aKTOpr, KOTOPbl€ OTHOCATCA K OLlEHNBAEMOMY aKTUBY UIA O6F|3aTeJ'IbCTBy.

c. [ns Toro 4toGbl M3GexaTb OBOMHOIO ydeTa WIU He YMNyCcTUTb BNUsiHME (DaKTOPOB
puCKa, CTaBKW AMCKOHTUMPOBAHUS AOMKHbl OTpa)kaTb AONYLIEHUS, COBMECTUMblE C
AONYLIEHUAMW, TMPUCYLLUMM MOTOKaAM [AEHEeXHbIX CPeAcTB. Hanpumep, cTaBka
AVCKOHTMPOBAHNSA, OTpa)allas HeonpeaeneHHoCcTb OXWAaHUA B  OTHOLLEHWUU
oyaywero gedonta, Oyaet npuemMreMon npu WUCNOMb30BaHUMU MNPEeAyCMOTPEHHbIX
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[IOrOBOPOM MOTOKOB [OEHEXHbIX CPEACTB OT cCyAbl (TO €CTb MeTOA KOPPEKTUPOBKU
CTaBKM [AMCKOHTMpOBaHMS). Ta >Xe camas CTaBka He [OMMKHa NPUMEHSITbCA Mpu
MCMONb30BaHUN OXMOAEMbIX (TO €CTb B3BELUEHHbIX C Y4ETOM BEPOSITHOCTW) MOTOKOB
[eHEeXHbIX cpeacTB (TO eCTb MEeTOA OLEHKMN MO OXUAAEeMOl NPUBELAEHHOW CTOMMOCTHM),
MOTOMY YTO OXMOAEeMble MOTOKU OEHEXHbIX CPEACTB Ye OTpaalT AOMyLIeHUs O
HeonpeaeneHHoCTM B OTHOLWEHMM Oyaywero pnedonta; BMECTO 3TOro [JofmkHa
MCMONb30BaTbCsl CTaBKa [AMCKOHTUPOBAHMS, COM3MEPUMAsi C PUCKOM, MNPUCYLLUM
OXuaaemblM NOTOKaM AEeHEXHbIX CPEACTB.

d. [onyweHnss B OTHOLIEHMM MOTOKOB AEHEXHbIX CPeACTB U CTaBOK OUCKOHTUPOBAHMS
AOMMKHbI ObITb NocnefoBaTenbHbIMU Mexay cobor. Hanpumep, HOMUHaNbHbIE NOTOKM
OEHEXHbIX  CpefCTB, KOTopble  BKMOYaKT  3adpdekT  MHNAUUMK,  OOITKHbI
OVCKOHTUPOBATLCS MO CTaBke, BKtovawowen adpdekt uHnsaumm. HomuHanbHasa
GespuckoBasa cTaBka BO3HarpaxgeHusa BkntovaeT addpekT nHpnauun. daktnyeckue
NMOTOKM  [OEHEeXHbIX CpeacTB, ucknoyawwme adpdekT  UHPASUUNW,  OOSKHbI
OVCKOHTUPOBATLCS MO CTaBKe, MWCKMoYatowen adodekt uHPNAuMM. AHanornyHbIM
00pa3om NOTOKMN AEeHEXHbIX CPeACTB 3a Bbl4ETOM HaroroB A0MKHbI ANCKOHTUPOBATLCS
C UCMOJSIb30BaHMEM CTaBKM OUCKOHTUPOBAHMSA 3a BblMETOM Hanoros. [MOTOKM AeHEXHbIX
CpencTB A0 ynnaTtbl HanoroB OOMKHbI AUCKOHTUPOBATLCA MO CTaBKe, COBMECTUMOM C
yKa3aHHbIMU MOTOKaMW AEHEXHbIX CPEACTB.

e. CrtaBkM ONCKOHTUPOBAHUS LOMMKHbI yYUTbIBaTb OCHOBOMOMaratLlme 3KOHOMUYECKUE
baKTopbl, CBA3aHHbLIE C BaSIOTON, B KOTOPOW BblpaXXeHbl NOTOKN AEHEXHbLIX CPEACTB.

PbiHOYHBbIU nodxod MC®OO (IFRS) 13 onpepensieT kak «MeTOd OLEHKW, KOTOPbIA
MCNONb3YeT LieHbl U Apyrne AaHHble, OCHOBaHHbIE HA pe3yrnbTaTax PbIHOYHbLIX CAENOK, CBA3AHHbIX
C y4yacTMeM MAEHTUYHbIX UMM COMOCTaBMMbIX aKTMBOB W 0653aTenbCTB, MW rpynnbl akTUBOB U
0bs13aTenbCTB (Hanpumep, GU3Hec)».

OcHoOBHbIE LWarun npn npuMeHeHnn pbIHOYHOIO nNoagxoaa (Ha npuMepe Metoaa CcpaBHEHUA
CconoctaBUMbIX cp,er|0|<):

1) npOBOAMTCHA aHanM3 N U3y4YeHWe PbiHKa, a Takke CErMeHTa, K KOTOPOMY NMPUHAANEXUT
oLUeHNBaEMbIl OO BEKT;

2) OCyLeCTBMSIETCA MOUCK U MAEHTUMUKALMA aHANOrMYHbIX (CONOCTaBUMbIX) CAENOK Ha
PbIHKE;

3) nocne HaxoXOEHWst aHamnornyHbIX CAEnoK MPOU3BOAMTCS COMOCTaBMNEHNe WX C
oLeHMBaEeMbIM OObEKTOM;

4) Kk BblOpaHHbIM cOoenkam NPUMEHSIIOTCS  KOPPEKTUPOBKM AN CONmKeHuss ¢
OLIeHMBaEeMbIM OOBbEKTOM;

5) onpegenseTcsa cnpaesennMBas CTOMMOCTb OLeHMBaeMoro obbekTa.

5.3. CpaBHUTesNbHbIA aHaNM3 NOHATUW U NOAXOAOB K onpeAerneHnto
PbIHOYHOM M cnNpaBeaNTUBON CTOMMOCTH

Ha ocHoBaHMM npeacTaBreHHbIX Bbille 06a30BbIX XapakTEPUCTUK W MOJNTOXEHUNA K
onpegeneHnto cnpaesennMBo ctoumoctT OUeHLUK NPOBEN CPaBHUTENbHbLIA aHanM3 MnosioXKeHui
depepanbHbix cTaHaapToB oueHkn (PCO) K OLeHKe PbIHOYHOW CTOMMOCTU U 6a30BbIX NONOXKEHUI
MC®O (IFRS) 13 k onpegeneHunio cnpaBeasiMBo CTOMMOCTU C MO3ULUMK KPUTEPUEB PbIHOYHOM
OLIEHKMN.

Tabnuua 6. CpaBHUTENbHLIN aHanU3 nonoxeHun PegepanbHbix ctaHgapToB n MC®O (IFRS) 13
depepanbHbi 3akoH «O6 oLEeHOYHOM
Ne nearenbHocTn B Poccunckon ®epepauun» Ne  MCOO (IFRS) 13 (yTB. MNpukazom MuHdbuHa PO

n/n 135-93 ot 29.07.1998 r. degepanbHbie oT 28.12.2015 r. Ne 217H)
CcTaHOapTbl OLEHKM
1 PblHOYHasA cToMMOoCcTb — Hanbonee BeposiTHas UeHa, CnpasepnnvBasi CTOMMOCTb — 9TO LieHa, KoTopasi
no KOTOpOVI ,Cl,aHHbIVI 0bObekKT OLEeHKN MOXeT ObITb MOXeT ObITb nony4yeHa npu npoaaxe aktmsa unu
OTHYXXAEH Ha OTKPbITOM pPbIHKE B YCITOBUAX ynnadeHa npu nepenave obsazaTenbcTBa npu
KOHKYpeHUuKn, korga CTopoOHbl CAETTKU ,El,el7ICTBleT nposeageHnn onepauun Ha }J,06DOBOJ'II>HOI7I OCHOBE Ha
pa3ymHo, pacnonaras Bcev Heobxoanmonm OCHOBHOM (1N Hanboree BbIrOOHOM) pbiHKE Ha AaTy
I/IH(*)OpMaLI,MGVI, a Ha BennynHe LeHbl caenkun He OLIeHKM B TEKYLLUMX PbIHOYHbIX YCITOBUAX (TO eCTb
oTpaxarTcA Kakune-nmbo l-I[Z)e3BbI‘-IaI;IHbIe BbIXOoAHasA u,eHa) He3aBUCUMO OT TOro, ABndeTcd nu
O6CTO$|TeJ'IbCTBa, TO €CTb Koraa: Takasa ueHa HenocpeacTtBeHHO Ha6n|o,u.aeM0|71 nnu
* O[Ha N3 CTOPOH CAEMKU He o6g93aHa oTuyXgaThb paccunTbiBaeTCAa C UCnosib3oBaHMeEM pyroro metoga

06bEKT OLIEHKM, a Apyras CTOpoHa He obs3aHa oueHku (n. 24 MC®O (IFRS) 13).
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Ne
n/n

depepanbHbi 3akoH «O6 oLEeHOYHOWM
peatenbHocTu B Poccuiickon ®egepaunmny» Ne
135-®3 ot 29.07.1998 r. deaeparnbHble
cTaHgapTbl OLEHKN
NPUHUMATb UCNOJTHEHNE;

* CTOPOHbI COEMKN XOPOLLO OCBEOOMIIEHbI O
npegmeTe cOenku 1 A4encTBYOT B CBOUX MHTEpPecaXx;

* 0OBLEKT OLeHKMN NPEeACTaBMNeH Ha OTKPLITOM PbIHKE
nocpeacTBOM NyonuyHon odepThbl, TUMMYHOW AN
aHanornyHbIX 06 BEKTOB OLIEHKN;

* LleHa coenkv npeacraensieT cobon pasymHoe
BO3HarpaxaeHue 3a 06BbEKT OLEHKN U NMPUHYKOEHNS
K COBEPLLEHMIO COENMKN B OTHOLLEHUM CTOPOH CAOENKU
C Yber-Nnbo CTOPOHbI He BbINo;

* nnaTex 3a 06beKT OLEeHKM BblipaXeH B AEHEXHOWN
dopme (cT. 3 PepepanbHoro 3akoHa Ne 135-03 ot
29.07.1998r.)

CornacHo n. 1 CO V ocHOBHbIMM NoaxoAamu,
MCMonb3yemMbIMU MPU NPOBEAEHNN OLIEHKM,
ABNAIOTCA:

1) cpaBHUTEMNbHbIV NOAXOS;

2) 3aTpaTHbIV NOAXOf;

3) [oxogHbI nogxon

CornacHo n. 6 ®CO Il Hanbonee adpdekTnBHOE
ncnonb3oBaHve NpeacTaBnseT cobon duandecku
BO3MOXHO€, opuanM4ecky 4OonycTUMOoe 1 (hMHAHCOBO
060ocHOBaHHOE KCMosb30BaHWe 06bekTa, Npu

MC®O (IFRS) 13 (ytB. Npukasom MuHdwnHa PP
oT 28.12.2015 1. Ne 217H)

B cootBeTcTBUM C N. 62 MCPO (IFRS) 13 gnsa
onpeaeneHns cnpasenfivMBoi CTOMMOCTU aKTUBOB UK
06513aTenbCTB UCMOMb3YHTCA TPM OCHOBHBLIX METOAa
OLIEHKMU:

1) PbIHOYHBIV MOAXOA;

2) 3aTpaTHbI NoAxXop;

3) [oxogHbI nogxon

B cootBeTcTBUM € N. 2 MCO® (IFRS) 13 npwu oueHke
cnpaBeanvBoW CTOMMOCTV HechMHaHCOBOro akTUBa
yYnTbIBAETCA CNOCOBHOCTb Y4acTHUKA PbIHKa

reHepupoBaTb 3KOHOMUYECKVE BbIrOAbl MOCPEACTBOM

Hauny4lero 1 Hambonee ahHEKTUBHOIO
MCNONb30BaHUA akTMBa Unmn nocpeacTBOM ero
NPOAaXu OPYroMy YYaCTHUKY pbiHKA, KOTOPbI
ncnonb3oBarn Obl AaHHbIV aKTUB HAUIYyYLLIUM 1
Hanbonee apdeKTNBHLIM 06pPa3oMm.

KOTOPOM CTOMMOCTb 00bekTa byaeT HanbonbLUe.

[ng Havny4ywero n Hanbonee ahHEKTUBHOIO
MCMNONb30BaHWsA He(PMHAHCOBOroO akT1Ba
NPUHYMaeTCs B pacyeT Takoe UCMonb3oBaHne
aKTuBa, KOTOPOE ABNAETCA (PU3NYECKN BbIMONTHAMBIM,
IopuanNYECKM 4ONyCTUMbIM U (PUHAHCOBO
onpaegaHHbIM

Nctoununk: MCPO (IFRS) 13, oCO

B pencreutenbHoctn, HopMbl MC®OO 13 KOHKPETU3MPYIOT KOHKPETHbIE Crydan OLEHKU
pasnuMyHbIX BWOOB aKTMBOB UM 00s3aTenbCTB, HaxogAwmMxcs Ha OanaHce npeanpuaTtus,
onpeaenaT 6a3oBble METOAbI PbIHOYHOWN OLEHKN.

Takum o6pa3om, ucxo0si u3 onucaHusi NPUHUUNO8 OUEeHKU mex UuJlu UHbIX eudos
akmueoe u ob6si3amenbcme Mo crnpaeedsiueoll cmoumMocmu, Kpumepuee eblbopa
nodxodoe u Memodo8 OUEeHKU, MOXHO cedslamb 6bIe00, YMO OHU Mo ceoeli cymu
uUGeHMUYHbI KpumepusiM ebibopa u NPUMeHeHUs1 Memoodoe OUeHKU PbIHOYHOU cmoumMocmu
Kak amo onpedesieHO 8 PedepasibHbIX cmaHOapmax oueHKuU.

5.4.

B cooteetctBMM ¢ n. 1 ®CO Il npoBeaeHne oueHkn 0b6bekTa BKNtoYaeT B ceba crneayoLimne
DEencTBuA:

AT1anbl npoBeaeHUsA OUEHKHU

1. cornacoBaHve 3aaHUA Ha OUEHKY 3aKa3yMkOM OLEHKA W OLEHLLMKOM  Wnn
IOPUOMYECKUM NNMLOM, C KOTOPbIM OLEHLUMK 3akniuyun TPY4OBOW AOroBop, NyTeEM
NoANMCcaHMsA Takoro 3agaHnsl B COCTaBe JOroBopa Ha OoueHKy 0ObekTa oueHku (ganee -
AOroBOP Ha OLIEHKY) U B MHOW NMUCbMEHHOM DOpME B Criydae NpoBeAeHUsT OLLEHKN Ha
OCHOBaHMsIX, OTNUYalOLWLMXCA OT [OroBopa Ha  OUEHKY, MpeayCMOTPEHHbIX
degepanbHbiM  3akoHOM OT 29 wmona 1998 r. Ne 135-d3 «O6 oueHo4vHOM
aesTtenbHocTu B Poccuinckon ®epepaumm»

2. cbop n aHanu3 nHopmaumm, HeobxoauMon Ans NPOBEAEHNS OLIEHKY;

3. nNpUMEHEeHMe NOAXOAOB K OLEHKe, BKoYasi BbIOOP METOO0B OLIEHKM U OCYLLECTBINEHNE
HEeoOXOANMbIX PacYeTOB;

32



National Expert | OtyeT 06 oueHke cnpaBegnuson ctommocTtu Ne 2/2023-H3K/O ot 20.10.2023

4. cornacoBaHve MNPOMEXYTOYHbIX pPe3ynbTaToB, MOSlyYEHHbIX B pamkax MpUMeHEeHUs
pasnnyHbIX NOAXOO0B K OLeHKe (B crnydae HeobxoguMoCTn), n onpeaeneHne nToroBom
CTOMMOCTU 00BbEKTA OLLEHKU;

5. cocTaBneHune otyeTa 06 oueHke 0ObeKkTa OLEeHKN (ganee - oT4eT 00 OLEHKe).

5.5. O6ocHoBaHue Bbl60pa UNnn oTKasa oT BbIGOpa noaxona K oueHke

Bbibop noaxoooB M METOAOB 3aBUCUT OT XapakTepa OLEHMBAeMOro obbekTa, ero
PBIHOYHOIO OKPYXXEHUs, MOTUBALMA N OENCTBUI NOTEHLUMAmNbHbIX KITMEHTOB, MHEHUS OLIEHLLMKA U
€ro onbITa, a Takke OT OCTYMNHOCTU U KavyecTBa HEO6X0AMMON PUHAHCOBOW, NPON3BOACTBEHHON U
MHOWM ucxogHon mHdopmauun. B cootBeTcTBUM ¢ PepepanbHbIM CTaHOAPTOM OueHkn «OOuime
MOHATUS OLEHKM, NMOAXOAbl K OLEHKe W TpeboBaHus K npoBedeHuto oueHkmu» n. 20, pasgen IV
«OueHLWMK BNpaBe CaMOCTOATENbHO ONpPenensiTb KOHKPETHble METOA4bl OLEHKM B pamKax
NPUMEHEHMS KaXKOoro 13 Nogxonosy.

CpaBHUTENbLHbLIN Nogxoa.

CpaBHUTENbHLIA  MOAXOA NpeacTaBnsieT CcobOM  COBOKYMHOCTb  METOAOB  OLIEHKM,
OCHOBaHHbIX Ha CpaBHEHUM OOBbEKTA OLEHKU C UAEHTUYHbIMU UMM aHanornmyHbiMM OBbEKTamm
(aHanoramu). CpaBHUTENbHbLIA MOAXOA OCHOBaH Ha MpUHLUMNAX LIEHOBOrO paBHOBECUS MU
3amMeLleHus.

OcHoBHbIe 3Tanbl CpaBHUTENbHOIo noaxoaa:

e onpeeneHne eanHnL CpaBHEHUS, XapaKTepHbIX AN pbiHKa 06beKTa OLEHKN;

e BblbOp Hanbonee conocTaBMMbIX aHaNoOroB U pacyeT eauHNL, CPaBHEHUSA ANS KaXaoro
N3 HUX;

e  CpaBHUTENbHbIN aHANM3 KONMMYECTBEHHbIX U Ka4ECTBEHHbIX XapakTepUCTuK (cxoacTea
N pasfiMynin) aHanoroB 1 00beKTa OLEHKN;

e BHECeHWe B 3Ha4YeHUs eauHUL, CPaBHEHUS KOPPEKTUPOBOK AS1S1 YCTPaHEeHUs! pasnuunii
mMexay 0O0beKTOM OLEHKN 1 aHanoramu (npyu Heob6xoauMocTK);

e  COrnacoBaHWe CKOPPEKTUPOBAHHbLIX 3HAYEHWUI €OUHUL, CPABHEHUS UMK MOSTYYEHHbIX Ha
MX OCHOBE NMoKa3aTernien CTOMMOCTU OObEKTA OLIEHKM.

B paccmaTprBaemom criyyae NpoBOAUTCS OLEHKa LiEHHbIX ByMar u umeeTcs Hdopmaums
O KOTMPOBKAax uaeanbHOro aHanora — WAEHTUYHbIX LieHHbIX Oymar. 3T1o nossonseT OueHLLMKY
MCMoNb30BaTh B MNOCMNEAYHOLLMX pacyeTax MeToAbl CPaBHUTENbHOMO NoAxoaa.

3aTpaTHbIM noaxoa.

3aTpaTHbI NOAXO4 ANA OUEHKU LEHHbIX Bymar sBnsercsa HammeHee adheKTUBHbLIM U
HeuenecoobpasHbIM, NOCKOMbKY 6a3npyeTca Ha OLeHKe peanbHbIX 3atpaT (ycryrM nocpegHuKoB,
TpaH3aKLMOHHbIE 3aTpaTbl C Y4EeTOM pPErnoHanbHOro pbiHKA), KOTopble TpebyeT pbIHOK AN
npnobpeTeHnsa oLEeHMBaeMbIX akTMBOB (LeHa kanutana), a 3T0 He MOSIHOCTbK WHopmupyeT
WHBECTOPA O ero nepcrneKkTnBax.

MpuHUMNManbHon 0COBEHHOCTLIO OLIEHKN OaHHbIX LleHHbIX Bymar aBnsieTca TOT gakT, yYTo
A0X0Abl HA HMX CO34alTCA HE UX COOCTBEHHMKOM, @ BHE €ro KOMMaHuu (3MUTEHTOM): TaM, rae
HaXOAATCA M UCNONb3YKTCH pecypcbl (MaTtepuanbHble Unu (OUHaHCOBBIE), BIIOXEHHbIE B Npasa-
obasatenbctBa. [lpyn 9TOM, CBA3b MEXAY XO3SMCTBEHHOW [OEATENbHOCTbIO UM (PUHAHCOBO-
9KOHOMWYECKUM COCTOSIHUEM SMWUTEHTA U CTOMMOCTBLIO LIEHHOW Gymarm Ge3yCrioBHO MMeeTcs,
OAHAKO, OLEHLMKY HEU3BEeCTHbl METOAMKM, TMO3BOSIAIOLME Ha OCHOBE pes3ynbTaToB
XO3AMNCTBEHHOW [OEATENbHOCTM M aHanui3a (UHAHCOBO-3KOHOMWYECKOTO COCTOSIHUSI SMUTEHTa
onpegenuTb CTOMMOCTb  BbIMYLWEHHbIX WM  LEHHbIX Oymar C [AO0CTaTO4MHOW  CTeneHbto
OOCTOBEPHOCTMU.

YunTblBasi U3NOXEHHOE, OLIEHLLUK NPUHSN pelleHne 00 oTkase OT 3aTpaTHOro noaxoaa npu
oueHke ObbeKTa OLEHKMN.

JdoxoaHbin noaxoga.

OUEHLLMKOM paccMOTpeHa BO3MOXHOCTb MCMOSb30BaHMS METOA0B AOXOAHOro noaxoaa. B
X OCHOBE NEXMUT NPOrHO3MpoBaHMe OyayLUMX JOXOA0B MO aKUMAM M NMPUBEAEHNE UX C NMOMOLLbHO
CTaBKW ANCKOHTUPOBaHUS K TEKYLLIEMY MOMEHTY BPEMEHM.

YunTbiBasi, YTO MPOrHO3NPOBaTb OyayliMe AEeHEXHble MOTOKM, CBSI3aHHble C BrageHueMm
AaHHbIMW LEeHHbIMM Oymaramu, ocobeHHO B HacTosiwee Bpemsi (BO BpeMsi MpoBeaeHUs
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cneumnanbHOM BOEHHOM onepauun N0  Aemunurapusaumm u  geHauudukaumm  YKpauvHbl)
npegcraBnsieTcs 3aTpygHUTENbHbLIM, U JOCTOBEPHOCTb 3TOr0 NPOrHo3a OyaeT KpanHe HEBbLICOKOWN,
OUEHLLMK NpUHAN peLleHne 00 oTKase OT NPUMEHEHUS OXOQHOro Noaxo4a B pamMKax HaCcTOSILLIErO
oT4yeTa.
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6. PACHET CTOMMOCTU OB BEKTA OLULEHKN CPABHUTEINIbHbIM NOOXOAOM

Ona pacyeta croumoctn OO6bekTa OUEHKM CpaBHUTENbHbIM  MNoAxodom  Obina
npoaHanuanpoBaHa MHopMauunsa o KOTUPOBKaxX Mo AaHHbIM canTa https://www.moex.com/.

CornacHo gaHHbIM 3TOr0 canWTa nocriegHue Topru Nno paccmaTpuBaemMon LieHHown Gymare
nposoaunuck 18.09.2023 r. LleHa 3akpbITusi Ha 3Ty gaty coctasuna 653,20 py6.

|21 R an ' R Porsopagen w NI

MV OO & O 2023 i 30 102000

R —— ANITAD B / YIED

PucyHok 6 CKpUHLIOT ¢ nHdopmaumen o kotnposkax akumm BK MKIMAO-1-ao, ISIN kog: RUOOOA106YFO

OueHwumK nonaraet, YTo ANs [anbHEWWMX pacyeToB LenecoobpasHee MCNonb3oBaTb
NHOPMaLMIO O LEeHe 3aKpbITUS LeHHOW Bymaru Ha gaTy, Ha KOTOpykt NpOBOAMIIMCH MocneaHve
TOPrK Mo HeK, a UMEHHO: LieHy 3akpblTua B pasmepe 653,20 py6. Ha 18.09.2023 r.

CornacHo coobuieHnto Mockosckon dupxun ot 19.10.2023:

«B cootBetctBUM C [lpaBunamm npoBedeHUst TOProB Ha (POHOOBOM pbIHKE, PbIHKE
AEeN03nTOB U pbiHKE kKpeanToB yGnmyHoro akunoHepHoro obuiectsa «Mockosckas bupxa MMBB-
PTC» 1 B cBA3M C 3aBepLUeHnEM KOHBepTaLmn LieHHbIX Bymar nocrne peaomMuumnaumnm aMUTEHTa,
npu nogaye 3asiBOK Ha 3akntoveHne caenok ¢ 0bbikHoBeHHbIMK akunamm MKITAO «BK» (Toprosbin
kog — VKCO, ISIN — RUOOOA106YFO0):

¢ 20 okTtabps 2023 roga AOCTYMNHbI BCE KOAbI PacyeToB, pa3peLleHHble AN AaHHOro Tuna
LeHHbIX Bymar.»

YuutbiBas AaHHoe coobLieHne, OLEHLLMK NPUHSAN peLleHne He NPOBOANTb KOPPEKTUPOBKY,
CBsi3aHHbI€ C PUCKOM JIMKBMAHOCTM paccMaTpuMBaeMon LieHHON Bymaru.

Pacuet cnpaeegnumeon ctonmocty O6bekTa OLEHKN NPUBESEH B Tabnuue Hmxe

Ta6bnuua 7. PacuyeT cnpaBegnuBon ctoumocTn O6beKTa OLLeHKH

MapameTp 3Ha4eHune
[aTta oueHkun 19.10.2023
lMpenBaputenbHas ueHa, pyob. 653,20
KonnyectBo B coctaBe OObekTa OLEHKN 343 500
CnpaBegnueas ctoumoctb O6bekTa oLeHKn, pyo. 224 374 200,00

NcTouHuk: NecTouHmk nHdpopmauumn — pacyeTbl OueHLLmka
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7. COFMACOBAHUE PE3YJIbTATOB OLEHKW

CornacoBsaHne — 310 nony4vyeHune NTOrOBOW OLIEHKM nvyuiecrtesa nytemM B3BeELUMBaAHUA U
CpaBHEHUA pe3ynbTaToB, NOJTy4YEeHHbIX C MPUMEHEHUEM Pa3JIMYHbIX NOAXO0O0B K OLEHKE.

CornacoBaHue pe3yrbTaToB OLEHKM — 3TO MPOLIECC, B XO4e KOTOPOro Ansi MoslydeHusi
OKOHYaTENbHOW BENUYMHbI PbIHOYHOM WM MHOM CTOMMOCTM OObEeKkTa OLEHKM BbIHOCATCS
onpedeneHHble CYXOeHVMs O MPUMEHMMOCTM Kaaoro nogxoda W MeToda B €ro pamkax,
[I0OCTOBEPHOCTU NPUMEHEHHbIX AAHHbIX U T. A.

Mpn onpegeneHMM CTOMMOCTM B COOTBETCTBUM C  OOLIENPUHATBIMW  HOPMamm
npoaHanuanpoBaHbl BCce TpU noaxoaa k onpeaeneHnto ctommoct OObeKkTa OLEHKN: 3aTpaTHbIN,
CpaBHUTENbHbLIN N OXOAHbIN.

B pesynbTate NpoBedEHHbIX pacyeToB MOJlyYeHbl crnegyllmne 3HayYeHUst CTOMMOCTU
O0ObekTa oLUEeHKMN:

Tabnuua 8. PeaynbTathl pacyeToB

. 3aTpaTHbIi CpaBHUTENNbHbIN [oxoaHbin

HaumeHoBaHWe 1 xapakTepucTUkM LeHHON Bymaru
noaxon, pyo. noaxon, pyo. noaxon, pyo.

Axkumsa BK MKIMAO-1-ao, ISIN kog: RUOOOA106YFO,

smmuTeHT: MKIAO «BK» — 343 500 wT He NpuMeHsAncs 224 374 200 He NpuMeHAncsa

MpumeyaHwne: VIcTouHmK nHdopmaumm — pacyeTol OueHLmka

OueHWwmK [ns  nofyvYeHus WUTOroBOM CTOMMOCTM OObekTa OLEHKM OCyLLeCcTBnseT
cornacoBaHne (ob6obwieHne) pesynbtatoB pacdeta ctoumoctn OObekTa OUeHKM npwu
MCMNOMb30BaHMUN Pa3NNYHbIX NOAXOA0B K OLlEHKE U METOL0B OLEHKM.

YuyutbiBas TOoT Ct)aKT, 4YTO Ond onpegerneHnsa CI'IpaBeD,J'II/IBOIZ ctoumoctn O6bekTa OLEeHKN,
npuMeHancda oanH nogxon, cornacoBaHne pe3yrnbTtaTtoB He Tpe6yeTc;|.

Ha ocHoBaHWK M3NOXEHHOro, cornacoBaHHas cnpasennmBad CTOMMOCTb O6bekTa oueHKK
COCTaBIAET:

Axuma BK MKIMAO-1-ao, ISIN kog: RUOOOA106YFO, amuteHT: MKIMAO «BK» — 343 500 wwiT.
— 224 374 200 (pBecTu ABaguaTb 4YeTbipe MUJINIMOHA TPUCTA CEMbAECAT YeTbIpe ThICAYU
aBecTtu) pyoneun 00 koneek
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8. SAKNNIOYEHUE O CTOMMOCTU OB BEKTA OLIEHKW

B cootBetctBUM Cc [oroBopom Ne 2/2023-H3K/O ot 20.10.2023, cneuuwanuctamm OO0
«HaudkcnepT» npousBegeHa oueHka cnpasegnmeon ctoumocTn akumm BK MKIIAO-1-ao, ISIN
koa: RUOOOA106YFO, amuteHT: MKIAO «BK», 343 500 wWT.

OueHka npoBegeHa No CoOCToAHMIO Ha 19 okTabpa 2023 r.

CnpaBegnueasa CTOMMOCTb onpegerneHa B cootBetcTBumn ¢ PepepanbHbiM 3akoHoMm «O6
oueHo4vHon aedatenbHocTu» oT 29.07.1998 r. Ne 135-d3, depepanbHbiMM CTaH4APTaAMMU OLIEHKM
(®CO), MexagyHapogHbiMM CcTaHgapTamum UHAHCOBOM OT4eTHoCTU. [lpu  onpegenexHun
cnpaBeanueon ctommoctn OBObeKTa OLEHKM Obinl UCMONb30oBaH 3aTpaTHbIN MOAXOA MO OLEHKe
BGu3Heca (MeTof CKOPPEKTUPOBAHHbBIX YNCTbIX aKTMBOB).

Ha ocHoBaHuUM WHdOpMaLMK, nNpeacTaBneHHon 3akasuyMkoM OLEHKM W pacyeToB
OueHlmMKa, C y4eTOM OrpaHWYMBAlOLLMX YCMOBWUIA M AOMYLEHWI, crpaBeanuneBasi CTOMMOCTb
O6beKkTa OLEeHKN COCTaBngerT:

HavmeHoBaHWe 1 xapakTepUCTUKM LIeHHOW Bymaru CnpaBegnveas CTOUMOCTb, py6.
224 374 200 (oBecTv gBaguaTtb
Axumsa BK MKIMAO-1-ao, ISIN koa: RUOOOA106YFO, sMUTEHT: YyeTblpe MUNIMOHA TPUCTa CEMbAECAT
MKMAO «BK» — 343 500 . yeTbIpe Tbicaun aBecTn) pybnen 00
Koneek
CrnipasoyHo: cripasednugasi cmoumocms 1 ueHHol bymaau AKuusi 653,20
BK MKTIAO-1-ao, ISIN kod: RUOOOA106YFO, amumeHm: MKITAO mbcom nsimbdecam mpu) pybrs
«BK» 4,#/% 20 Koneek
) 3 >

\J

FeHepanbHbIN QUPEKTOp
00O «HaudkcnepT»

OueHLuK:

Unen Camoperynupyemon opraHm3dauum Accoumnaumna «POO».
19.01.2009 .

A BanecHbin C.H.
20 okTabpa 2023 r.
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10.

S T o

9. CMINCOK NCNONb30OBAHHbLIX NICTOYHUKOB
HOPMATUBHbBIE OOKYMEHTDI
MpaxgaHckmin kogekc PO. Y. | - Il // degepanbHbin 3akoH Ne 15-03 ot 26.01.1996 r.

depepanbHbii 3akoH «O6 oueHodHoW peatenbHocTM B Poccuickon Pepepaummy o1
29.07.1998 r., Ne 135-03.

depnepanbHbln cTaHaapT oueHkn « CTpykTypa hedepanbHbIX CTaH4APTOB OLEHKN U OCHOBHbIE
NOHATUA, Ucnonbdyemble B dpefepanbHbiX cTaHgapTax oueHkn (PCO |)», yTBEpXKOEHHbIN
Mpukazom MwuHakoHoMpassuTMa Poccum ot 14.04.2022 Ne 200 «O6 yTBepxaeHUn
denepanbHbIX CTaHOApTOB OLEHKW WU O BHECEHUW W3MEHEHMW B HEKOTOpble MpuKasbl
MwuH3akoHoMpa3BuTua Poccun o doegeparnbHbiX CTaH4apTax OLEHKNY;

®epepanbHbii cTaHaapT oueHkn «Buabl ctoumoctn (PCO Il)», yTBepxKaeHHbIN [Mprkasom
MwuHakoHomMpassutua Poccun ot 14.04.2022 Ne 200 «O6 yTtBepxaeHun denepanbHbIX
CTaHOapTOB OLIEHKM U O BHECEHUN U3MEHEHUN B HEKOTOpble Mpukadbl MWHIKOHOMpasBUTUA
Poccumn o dpeagepanbHbIX cTaHOapTax OLEHKN»;

depepanbHbli ctaHgapT oueHkn «lpouecc oueHkn (PCO ll)», yTBepxaeHHbIM [Npukaszom
MwuHakoHoMpaseuTua Poccum ot 14.04.2022 Ne 200 «O6 yTteBepxaeHun degepanbHbIX
CTaHOapTOB OLEHKM U O BHECEHUN U3MEHEHUN B HEKOTOpble Mpukasbl MUHSKOHOMpPa3BUTUSA
Poccumn o dpegepanbHbIX cTaHOapTax OLEHKN»;

depepanbHbIi cTaHAApT oueHkn «3aganne Ha oueHky (PCO [V)», yTBepxaeHHbI MNprkasom
MwuHakoHoMpassuTua Poccum ot 14.04.2022 Ne 200 «O6 yTteBepxaeHun degepanbHbIX
CTaHOapPTOB OLEHKM U O BHECEHUN U3MEHEHWN B HeKOoTopble npukasbl MWHIKOHOMpPa3BUTUSA
Poccun o hepeparnbHbIX cTaHaapTax oueHKNy;

depepanbHbii cTaHAapT oueHkn «llogxodbl M meToabl oueHkn (PCO V)y», yTBEPXKOEHHbIN
Mpukaszom MwuHakoHoMpassuTua Poccum ot 14.04.2022 Ne 200 «O6 yTBeEpxaeHUn
denepanbHblX CTaH4APTOB OLEHKA M O BHECEHUM WU3MEHEHWIA B HEKOTOpble MpuKasbl
MwuH3akoHoMpa3BuTua Poccun o doegeparnbHbiX CTaHAapTax OLEHKNY;

®epnepanbHbin ctaHgapTt oueHkn «OTyeT 06 oueHke (PCO VI)», yTBepKaeHHbI pukasom
MwuHakoHoMpaseuTua Poccun ot 14.04.2022 Ne 200 «O6 yTteepxaeHun depepanbHbiX
CTaHOapTOB OLEHKM U O BHECEHUN M3MEHEHWUA B HeKoTopble npukasbl MWUHIKOHOMpPa3BUTUSA
Poccumn o pegepanbHbIX cCTaHOapTaxX OLEHKN»;

depepanbHbii cTangapT oueHkn «OueHka 6usHeca (PCO Ne 8)», yTBepxaeHHbIN Mprkasom
MwuHakoHompaseuTua Poccum ot 01 moHa 2015 roga 3a Ne 326, ¢ y4eTOM M3MEHEHWUN,
KOTOpble BHOCATCA B HeKOTopble npukasbl MwuHakoHOMpassutus Poccun o dheaepanbHbix
cTaHgapTax oueHku (npunoxeHne Ne 7) yrtBepxaeHHble [lpukazom MWHIKOHOMpPa3BUTUS
Poccun ot 14.04.2022 Ne 200 «O6 yTteBepxaeHun deneparnbHbiX CTaHOAPTOB OLEHKN U O
BHECEHUN N3MEHEHUN B HeKoTopble npukasbl MuHakoHoMpassuTua Poccum o denepanbHbIX
cTaHgapTax OUEHKN;

«CTtaHngapTbl 1 npaBunia oueHovHon gesatensHoctn Accoumauumn «POOy».
CNPABOYHAA NUTEPATYPA

Internet—pecypcbl: www.investfunds.ru, www.rusbonds.ru, www.cbonds.ru, www.moex.ru u
Aap.

METOOUYECKAA NUTEPATYPA
OueHka 6usHeca. MNopg pen. MpsisHoBow A.l'., PepgoToBon M.A. M., 1998 r.
MwupkuH A.H. LieHHble 6ymarn n hOHAOBbLIN PbIHOK.
Hecmong MmenH M., Kennun Puyapg 3. PykoBoacTeo, no oueHke 6usHeca. — 1996 .
Mpuropees, ®epotoea, OueHka npegnpuatus, Mockea, IHOPA-M, 1997 .
Banpganues C.B. OueHka 6usHeca n ynpaBneHme cToumocTbto npegnpuatus, M, 2001 r.
Ecunos B.E., MaxosukoBa I".A., TepexoBa B.B. OueHka 6usHeca. - Cl16.: Mutep, 2003 r.
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10. MCNOJIb3YEMAA TEPMUHONOINA

[aTon oueHKM paccmaTpmBaeTCsa Kak AaTta, Ha KOTOpyk coBepluunacb Obl caenka, unm
Aarta, Ha KOTOpPYH ONpeaensaTCs BbIroAbl OT UCNONb3oBaHMsA obbekTa oueHkn. (PCO I, n. 5).

MeToaoM OLIEHKU SBNSIETCA NOcrenoBaTeNbHOCTbL Npoueayp, No3Bonsowasi Ha OCHOBeE
CYLLECTBEHHOW [AONs [aHHOro MeTtoda MHdopmauuyM onpeaenntb CTOMMOCTb OObeKTa OLEHKU
(®CO I, . 12).

K HegBMXMMbIM Bewam (HeABWXMMOE WMYLLECTBO, HEABWXMMOCTb) OTHOCATCSH
3eMenbHbIe y4acTKM, y4acTKM Heap W BCe, YTO MPOYHO CBSA3AHO C 3eMIIeil, TO eCTb OOBbEeKThI,
nepemeLLeHne KoTopbix 6e3 Hecopa3mepHOro yulepba nx Ha3Ha4YeHUIo HEBO3MOXHO, B TOM Yucne
3[aHUsA, COOpYXeHWsi, OObEKTbl He3aBepLIEeHHOro cTpouTenbcTBa. K HeABMXMMbIM BeLiam
OTHOCATCA Takke noanexaline rocygapCTBEHHON perncTpaumm Bo3gyLuHbIe U MOpPCKUe cyaa, cyaa
BHYTPEHHETO MIiaBaHUsi, KOCMUYECKNE OOBEKTbl. 3aKOHOM K HEABWXUMbIM BellaM MOXeT ObiTb
OTHECEHO M MHOEe MMyLLEeCcTBO. Belun, He oTHOCALWMECA K HEOBWMXXMMOCTW, BKMOYas AEHbrn u
LieHHble Bymaru, NpusHalTCs ABUKUMbIM UMYLLECTBOM. Pernctpauunsa npas Ha ABMXMMbIE BELLM
He TpebyeTcs, KpOMe Cry4aeB, Yka3aHHbIX B 3akoHe (MK PO, cT. 130).

OtyeT 00 oOUeHKe 0ObeKTa OLEHKM MpeacTaBnseTr cobon AOKYMEHT, coaepXaliun
npodgeccnoHanbHoe CyXaeHWe OLEHLLMKa OTHOCUTENbHO UTOMOBOM CTOMMOCTU OObEeKTa OLEHKM,
cchopmynmpoBaHHOEe Ha OCHOBE COOpaHHOM MHGOPMaUnn, NPOBEAEHHOIO aHann3a u pacyeToB B
COOTBETCTBMM C 3agaHnemM Ha oueHky (PCO VI, n. 1).

Ons uenen HacTtoswero ®egepanbHOro 3akoHa Noj OLEeHOYHOM AeATeNIbHOCTbI MOHUMMAETCS
npodeccroHanbHas OeAaTenbHOCTb CyOBbEKTOB OLIEHOYHOW OESTENbHOCTW, HanpaBneHHas Ha
YCTAHOBMNEHNE B OTHOLUEHNN OOBEKTOB OLIEHKM PbIHOYHOW, KagacTPOBOM UM MHOM cTtommocTu (P3
Ne 135-93, cT. 3).

Moaxoa Kk oueHkKe npeactaBnsieT cobor COBOKYMHOCTb METOAOB OLEHKM, OCHOBAHHbIX Ha
o6wen metogonorum (®CO I, n. 11).

Moaxoabl k oueHke (PCO V, nn. 4, 11, 24):

e CpaBHMTENbHLIM NOAXO4 NpPeacTaBnsieT CcobOM  COBOKYMHOCTb METOOOB  OLIEHKMU,
OCHOBaHHbIX Ha CpaBHEHMM OObEKTa OLEHKM C WAOEHTUYHBbIMUA WAW  aHanormvyHbIMU
obbektamu (aHanoramu). CpaBHUTEMbHbLIN NOLAXO4 OCHOBaH Ha MNPUHLUMNAX LIEHOBOro
PaBHOBECUSA U 3aMELLIEHNS.

e [loxogHblt noaxoa npeacTaBnsieT coboi COBOKYMHOCTb METOAOB OLIEHKM, OCHOBAHHbIX Ha
onpedeneHnn Tekyllen CTOMMOCTM OXuaaeMblXx Oyaylwmx [OEeHEXHbIX MOTOKOB OT
MCMNONb30BaHMA 00ObekTa OLeHKW. [OXOAHbIN MOAXOA OCHOBaH Ha MPUHLUMMNE OXWUAaHUS
BbIrof,.

e 3aTpaTHbIi NOAXOA NpeacTaBnseT cobov COBOKYMHOCTb METOAOB OLIEHKWM, OCHOBAHHbIX Ha
onpegeneHnn 3aTpaTt, HeobXoAMMbIX Ansi BOCMPOM3BOACTBA WM 3aMelleHusi obbekTa
OLIEHKM C Yy4YeTOM COBOKYMHOro obecLeHeHnsa (M3Hoca) obObekTa OuUEeHKM W (Mnn) ero
KOMMOHEHTOB. 3aTpaTHbIN NoAX04 OCHOBAH Ha NPUHLMNE 3aMeLLEHUS.

Hanbonee adcpekTMBHOE wmcnonb3oBaHue npeacTaBnsger cobon  usmnyeckn
BO3MOXHOE, I0pUANYECKN A0NYCTUMOE U (PNHaHCOBO 060CHOBAHHOE MUCMONb30oBaHNe 06bekTa, Npu
KOTOPOM CTOMMOCTb 06bekTa 6yaet Hambornbwen (PCO I, n. 6).

NMpaBo cOGCTBEHHOCTU BKIYAET MpPaBO BrafdeHWsi, NOMb30BaHUS U PACMOPSIKEHUS
CBOUM uMyLLecTBOM. COBCTBEHHUK MOXET MO CBOEMY YCMOTPEHMIO COBEpLUaTb B OTHOLUEHWUU
CBOEro umylecTtsa nobble AEeNCTBMSA, He NPOTMBOPEYaLLME 3aKOHY M MHbIM NPaBOBbIM akTaM 1 He
HapyLlalowme npaea, M MHTEpPEeCbl OPYrMx nuu, B TOM 4YuUCne OoT4vyXKaaTb CBOE WMMYLLECTBO B
COBCTBEHHOCTb APYrUM fMuam, nepegaBaTbh €ro UM, ocTaBasicb COOCTBEHHMKOM MpaBa BriageHus,
NOSb30BaHMA U PaCNoOpPsKEHMST MMYLLLECTBOM, OTAaBaTb MMYLLECTBO B 3anor U o6pemMeHsATb ero
ApyrumMmm cnocobamm, pacnopsikatbcs UM MHbIM obpasom (MK P®, yactb 1, cT. 209).

Mog pbIHOYHOM CTOMMOCTBLIO 00BLEKTA OLIEHKM MOHMMAaeTCs Hauboree BeposiTHas LeHa,
MO KOTOPOW AaHHbIN OOBHEKT OLEHKM MOXET ObITb OTYYXXAEH Ha OTKPbITOM PbIHKE B YCMOBUSAX
KOHKYPEHLUN, KOrga CTOPOHbl COENKW AEWCTBYHOT pPasyMHO, pacronaras BCen Heobxoammown
MHpopMaLMen, a Ha BeNIMYMHE LEeHbl COENKA He OTpaxarwTcsa Kakme-nmbo 4YpesBblHalHble
o6cToaTenbcTBa, To ecTb Koraa (P3 Ne 135-93, cT. 3):
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e [poaaBseL He 0643aH NpogaBaTh OOBLEKT OLIEHKM, @ MOoKynaTenb He 065s3aH npuobpeTarsb;

e CTOPOHbI CHOEMNKM XOPOLIO OCBeAOMIieHbl O MNpeaMeTe COenku U OEeUCTBYT B CBOMUX
UHTepecax;

e 0ObLEKT OLIEHKM NpeacTaBneH Ha Npoaaxy B hopme nyonmnyHomn ogepTsl;

e LieHa cAenku npeacTtaensieT cobol pasymMHOe BO3HarpaxaeHue 3a OObEKT OLEHKWU, U
MPUHY>KOEHUS K COBEPLUEHUIO CAENKM C YbeW-NTIMBO CTOPOHLI HE BbINO;

e [faTex 3a 0OBLEKT OLIEHKM BbIpaXKeH B AEHEXHON hopMe.

CtaHgapTamMM OLEHOYHOM AeATeNnbHOCTM onpeaenstTcs TpeboBaHMA K nopsaky
NPOBeOeHNss OLEHKM W OCYLLEeCTBIEHUS OLEeHOYHOW aestenbHocTn. CTaHgapTbl OLEHOYHOM
AeaTenbHOCTU noapasdensioTcs Ha deaepanbHble CTaHOapThl OLEHKM U CTaHOapThl M npasuna
oueHo4yHon gestenbHocTh (P3 Ne 135-93, cT. 20).

Pe3ynbTaT oOuLeHKM (ATOroBasi CTOMMOCTb OOBbEKTa OLEHKW) npeacrtasnsetr cobow
CTOMMOCTb OBbeKTa, OnpederieHHY0 Ha OCHOBE MPOMECCMOHANbHOro CyXOEHUS OLUeHLLMKa Ans
KOHKPETHOWN LieNnn OLEHKN C y4eTOM JOoNnyLeHWUr n orpaHuyerni oueHkn (CO |, n. 14).

Cybbektammu oueHo4yHou pesaTenbHocTu (OueHLMKN) npusHatoTes umsmdeckme nuua,
ABNAOLWMECA  YNeHaMn OO4HOM M3  CaMOpEerynupyemblX  OpraHusaumi  OLUEHLLMKOB U
3acTpaxoBaBLUME CBOK OTBETCTBEHHOCTb B COOTBETCTBUM C TpeboBaHusiMmn PeaepanbHOro 3akoHa
Ne 135-03. OueHLMK MOXET OCYLIECTBIATb OLEHOYHYH OEesTENbHOCTL CaMOCTOSITENBHO,
3aHMMasACb YaCTHOW MPaKTMKON, a Takke Ha OCHOBaHMM TPYOOBOro 4OroBopa MeXxay OLEHLLMKOM U
IOpUOMYECKUM NTMLLOM, KOTOPOE COOTBETCTBYET ycnosusam depepansbHoro 3akoHa Ne 135-03 (3
Ne 135-93, cT.4).

MpuHUMN KOHcepBaTu3Ma (OCTOpPOXHOCTM B oueHKe) (Conservatism concept).
CornacHo 3TOMy nNpuHUMNY AONS  NPU3HaHWS  yBENUYEHWUs HepacnpeaeneHHon npubbinu
npeaonpuaTnsa (goxogoB) HeobxoauMmbl Goree BeckMe [okasaTenbCTBa, YeM AN MPU3HaHMUS
YMEHbLUEHUS HepacnpeaeneHHon npubsinm (pacxosos).

Opyrumn  crnoBamu, OOXOAbl YYMTbIBAOTCA TOrda, KOrda BO3MOXHOCTb WX MOMyveHus
CTAHOBMWTCH BMOSHE oOnpefenieHHbIM cobblTeM, a pacxodbl - Toraa, Korga MX BO3MOXHOCTb
ABNSETCA BMNOMHE BEPOATHbIM COObITMEM. B COOTBETCTBUM C 3TUM [0XO4 OT peanunsaummn ToBapoB
WM OKasaHusi YCryr Mpu3HaeTcs B TOM nepuopge, Korga OHW NpedoCTaBnsioTCA 3akasyvkam
(MC®O (IAS) 18 «Bbipyukay).
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11. NMPUNOXEHUA K OTHETY OB OLUEHKE
NMPUNOXEHUE 1. KONMUXN AOKYMEHTOB OLIEEHLWUKA

ACCOUOUMAINUA
«PYCCKOE OBHIECTBO OLIEHIIWKOB»

CBUIETEJIBCTBO

O WIEHCTBE B CAMOPETY/IHPYEMOWM OPTAHM3ALIMM OLEHIIHMKOB
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WHIOCCTPAX

1. CTPAXOBATEND:

2. CTPAXOBILMK:

3. NEPMOA CTPAXOBAHUA
4. CTPAXOBAR CYMMA
DPAHLUMIA:

5. CTPAXOBAR NPEMHA

6. YCNOBUA
CTPAXOBAHWA:

7. OBBEKT CTPAXOBAHWA

8. CTPAXOBOMW CNYYAM:

9. CTPAXOBOE
BO3MELIEHUE

11, OCOBbLIE YCNOBUA

Aocopop oTRPEXOsAIME CDCEMNOM CTRAXOBaTaNeM Na CoNTa Hactosauni floroscp, sanosast Taxct Npaawn crp;
CRAD sMisiroccipaxs

NOroBOP (NMOJSIUC)
00AIGTENLHON CTPAX0BAHWA OTEETCTBEHHOCTH OUEHILWKS
(anexTpoHHoe CTpaxoeaHe)

Ne 433-008616/23 ot ¢23» ansaps 2023 r.

11 Banecusift Coprof Huxonasawy,

TIRonopY Fpanianies PS capumn 45 13 N2143256 swae O1 YOO Pocens 00 1op. Mocrses 10 oy Koowio-Yxromosi 16082013 ¢
Anpec pamwcrpaame 111678 r.Mooma. ya flyowaoockan, 418 sopn 4, v 520

3nanpes: shalesrambler.cu

Ten. 473002570180

2.1, Crpaxoaoe nybnmeios ssumonepnoe 06uecTso aiuroccrpaxs

115635, 1, Mocsia, yn. Mafmeean 12 c1p.2

W ugped; peol-mak@ungos.ru

Ton. +7{499:8973.92.03

Feierams Uesrpanunoro Goma Pocomicnoit Sogepaupss A N 0628 oy 23.08.2015 ¢

3.1, Nepwan crpaxcearem no nactomuesy Soroacpy (Manncy) (nanee-Soronop) yoraroones: © «24s ausapn 2023 1, 1o «23s musapn
2024 1., Of LLATED BPWWIT TR0, NN YEAOSAN OCEIE T CTDAXIEON PEMii & IS, CIDEQYCAOT PDSHMON SO TORUMM D01 CE0p0M
4.1, DrIparobam CyMIas 10 HaGTOmusuy Zorsapy YEIoHanmmen)cn § peineos 3 000 000,00 (rpu pyanen 00 )
42, Opas ks NO HACTORA My DOTGBOPRY M PETHHORN MR

5.1, Passp crpasceoi rossusm no sactaniuewy dorosopy cootaanset 2 500,00 (ase Yoicaum miTbeot pyGnen 00 koneek) se nepvwan
CTRAXOEa I

5.2, DUnery cIpanauoi NEpeMim IPONSSOUNTEN SOMHOBPEMIN TIATRMOM 8§ COOTEETCIMN © BICTIEOSHIIM SOToM § CPOK Mo «24»
fnaps 2023 1

5.3, Mo sayminaTe CTPaXDRcH NPOMNK B CHAX, YCTANCONDINEA B MACTCHRLaN DOT000Pe KaK HATE YIVIATM CTPIX0OOR NPERAN, MATTOR MR
Doronop CUMTRETON e SOTYTNELAM B CRITY M He Nt s 1H50 NPAnssx NOONEIUToM) TN &0 CTapoH

S4. Crpnxosstens « GAMISTICE IWULD YIIIMASTET CTPAXCEYII MDOMNO [CIDEXTEON EIN0C) NOTNN GEIOMIEOIN © YONOUITAWN,
CONEPRALIMIALR I HACTOGAUOM [OMoeops i TIPERKNAL ETRANORAMR, NOTSRIMEEA TEM CAMMM CROE CORAEHE JMUTIOMNTY STOT Soreaop
Ml POAN0MONRWX CTDAXOMUMEON YONORWTL, A THNO0 NOATHEREAYIAR, NTO M NOANDCTO TROMMECHMIPCRaR O JCROUNRX CTRRXORGINS,
£C0 YONCEMA CTPAXOORNIN OMY PAIRACHENSS M OMITIS], SNy MPELOCTARNEN COUTEOTTTENULIN Fbop COLEMI O1 PRXDOOT MOSPLITI. 1
IO O camosTomtersso scifipoer yrosoreit 8 [Iorveope SOpHEs! CTPEXTEOID NORDGITNE O HMEOLMMHON  OrOTHMSH IR
PEXINOMRHAMI 28 COOTHRTETRYKIIYIO NITRTY (STRAXCEYI0 NESMMI )

5.1, Hacrosmanil lorosap SM0so4em M SPCTREYET & COOTBATITEMY ¢ MPSRIaNM CTPSXOBSHNR CTRATETHOOTM O esipurs CTAD
sWispcoTpaxs (v SEOS5.2018 ¢ (panes — Fpeamng Cipsuonaws) TTEpaUnonsiiui B HECTISIWM Moste Moasuin CTPERCsanss
TPUNATACTER X hacromgeMy [orcoopy # MERROTOR erd eorsesnoson uacso. Momwounas sacrosumik Sorosop, Crpaxonarens
nanToepeanet, 410 nonmteun ot Mpanvin CTPAXORM, CONEROUTEH C Il it ofaTye1on Benonnrts

7.1. Ofuewiom crpaccsanem na wacTanueny Loronopy ARrFOOTEN HMYLIOCTREMANE WHTBDENM, COMIAIRIS G FMCHOM DTDETOTIEMHOCTI
Cmaxauumnn no OEU‘)IN!Y':CYB!N, BOIWLEDOUMM  BONADC TaAE TDIMUMHENN \'mttﬁﬂ JMAMMRY, SDATCAMERLISNY  QOTOROP Mo
TOORBLOHEE CAZEI0A, 1 (I} WA TDETHMM DTN,

8.1, No HacToRunMY JOraBopy CTPOX0ELIM CIiy e RENRETON YOTRNOENEMH MR BUTYIMSILM B JHROHKYK CHITY DOl SPORTRERK O
CHIE MO DR S R TTRRXORMN TRISM C NMCLMSHN O Cornioss g P QIaKT Np S YUEDia NenoTRISMA (DEA06A0THMaM )
Crpaxonarenn o peaynkrare sapywessn Tpebonaest (EJUPANUMLIX CTAMZAPTAN OUSHKM, CTAMGIDTON W NPASMN  OyErorMail
ARATEIBHOOTIL YEYIHINNESHLIE DAMORSTYTINPYEMON ORI ISLHSR CUMHLMICE, NDEHON FOTCROR manance Crpaxonurent wo MonesT
TRaHRR e pin

8.1 Crpascedn SeiNTa N0 WS TORRMY JOroscpy PacnpocTRasRarcn wi CTRANOHISE CIIy-ai, NPORICIHIING B PEIYnTATS J0RcTanR
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POCIOCCTPAX

MOJINC Ne 189/2023/CN134/765

CTPAXOBAHUA OTBETCTBEHHOCTU OPUOUYECKOIO JTULA,
3AKNMKYAKLWENO A0OrosoprPbl HA NPOBEAEHUE OLIEHKU
Hacmosiwjuii lNMonuc ebidaH e nodmeepxdeHue mozo, Ymo 3akmoveH [Jocoeop cmpaxosaHusi omeemcmeeHHocmu
ropuduyveckoz0 nuya, 3akniovarouje2o 0o2oeopsl Ha npoeedeHue oyeHku Ne 189/2023/CI1134/765 om 17 utons 2023 2.
(danee - [Jozoeop) e coomeemcmeuu c [lpasunamu cmpaxoeaHusi OMeemcmeeHHOCIMU OUEeHUWUKO8 U IopuoUuYecKux

nuy, 3akmovarouux 602080pbi

Ha npoesedeHue oyeHku (munoesbix (eduHbix)) Ne134 MAO CK «Poczoccmpax» e

pedakyuu, delicmeyroujell Ha damy 3aknioveHus [lozoeopa, U Ha OCHOBaHUU 3asie/leHUs1 Ha cmpaxoeaHue.

CTPAXOBATEb:

OPUONYECKWUN ALPEC:

OBLLAA CTPAXOBAS CYMMA:

JIMMUT BO3MELLEHUA HA
O[1IMH CTPAXOBOU CJTYHAU:

OPAHLLUU3A:

NOPAAOK YNNATbI
CTPAXOBOW NMPEMUMK:

CPOK EUCTBWA AOIOBOPA
(CPOK CTPAXOBAHUSA):

OBBEKT CTPAXOBAHUA:

CTPAXOBOW CINYYAWN:

CTPAXOBASA MNPEMUA:

Cmpaxoswjuk: —
MAO CK «Poczocc 4./

O6wecmeo ¢ ozpaHuYeHHOU omeemcmeeHHOCMbI0 «HayuoHanbHas
akcrniepmHas komnaHus» (000 «Hay3kcnepm») (MHH 7704801306)

119048, 2. Mockea, Komcomonbckuii npocri., 0.46, kopn.2
5 000 000 (Mame MmunnuoHos) pybnel

5 000 000 (Mame MunnuoHos) pybneu

He ycma+osneHa

EduHospemeHHO, 6e3Hanu4YHbIM nnamexom

¢ «19» as2ycma 2023 2. no «18» as2ycma 2024 2.

O6bekmom cmpaxoeaHusi AeMAMCA UMywecmeeHHble uHmepecs! Cmpaxoeamens, ces3aHHble ¢
puckom:

- omeemcmeeHHOCMU 3a HapyuwieHue 002080pa Ha NposedeHue OUeHKU;

- omeemcmeeHHOCMU 3a MpUYuHeHUEe epeda UMyuecmsy mpembux Nuy & pesynsmame HapyweHus
mpebosarull ®edepansHozo 3akoHa om 29 uons 1998 2. Ne 135-03 «O6 oueHoyHol dessimensHocmu
8 Pocculckol ®edepauuuy, pedepanbHbix cmaHOapmoe OUEHKU, UHbLIX HOPMamueHbIX MpasosbixX
axkmoe Pocculickoli ®edepayuu 6 obnacmu OoueHoYyHol OesmensHocmu, cmaHoapmoe u npaseun
oyeHoyHol desimensHocmu.

CmpaxosbiM Ccriydaem sensiemcs ycmaHOGNneHHbIl 8CmynuewuM 8 3aKOHHy cuny peweHuem cyda
(apbumpaxHozo cyda) unu npusHaHHbll Cmpaxoswukom dhakm npuyuHeHus odelcmeusamu
(6esdelicmeuem) Cmpaxosamens u (unu) oueHwuka, 3akmoyusweao co Cmpaxosamerniem mpydosol
dozoeop:

- ywepba e pesynsmame HapyweHus do2oeopa Ha npoeedeHus oueHKU,

- gpeda umywecmsy mpemsux nuy e pesynbmame HapyweHusi mpebosaHull MedepanbHo20 3aKoHa
om 29.07.1998 2. Ne 135-@3 «O6 ouyeHoyHol OesmensHocmu & Pocculickoli ®edepayuuy,
hedeparbHbiX cmaHOapmos OUEeHKU, UHbIX HOpMamueHbiX npasoebix akmos Pocculickol ®edepauuu
& obnacmu oyeHo4YHol desmenbHoOCMU, CmaHAapmos U Npasurn oyeHo4Hol dessmenbHocmu.
BosmeuweHue yujepba, NpuyUHEHHO20 & meyeHue cpoka Oelicmeus [Jozosopa cmpaxosaHus,
npouseodumcs 6 mevyeHue cpoka uckoeoll GaeHOCMU, YyCMaHOENEHHO20 3aKoHodamenbcmeom
Pocculickol ®edepauuu Ha Gamy 3aKkmodeHus [Joeoeopa cmpaxosaHus, HO He bonee mpéx nem.

lNod gpakmom npuyuHeHus yuiepba (speda) noHumaemcs HacmynneHue cobbimud, Npu ycnosuu, Ymo:
1. felicmeue (6esdelicreue), npusedwee K npuyuHeHuro yuepba, 6bino GonyweHo e npedenax cpoka
delicmeuss Oozoeopa cmpaxoseaHus U 6 npedenax meppumopuu cmpaxoeaHus. Teppumopuel
cmpaxosaHus cHumaemcs meppumopus Poccutickol ®edepayuu.

2. [amol odelicmeusn (6esdelicmeusi), npueedwez0 K npuyuHeHuro ywepba, cyumaemcsi dama
onpedeneHus cmoumocmu obbekma oueHKku (Gama nposedeHus oueHku, dama oueHku) - dama, rno
COCMOSAHUIO Ha Komopyio onpederneHa CmMouMocmb 06bekma OUEHKU;

3. Ywep6 Boizodonpuobpemamensm 8 pesynibmame oCywecmesnieHus oueHoYHol desmensHocmu 6bin
NMpuYuHeH & npedenax meppumopuu cmpaxosaHus, a makxe & npedenax cpoka delicmeus do2oeopa
CcmpaxosaHus.

4. Boizodonpuobpemamenamu npedbasneHo obocHosaHHoe mpebosaHue o 8o3MeweHuU yuepba 6
coomeemcmeuu ¢ 3akoHodamenscmeom P®;

5. Ha MomeHm cosepuweHus delicmeus (6esdelicmeus), npusedwe2o K NPpUYUHeHUIo yujepba, oueHWUK
ydosnemeopsan mpebosaHuam 3akoHodamenscmea Pocculickoli ®edepayuu, npedvaeniemMbiM K
oueHUKam.

Cmpaxosas npemus ynnaJusaemcs 8 coomsememeuu ¢ ycrosusmu [ozosopa.

Hacmoswum nodmeepxdaem, Ymo cmpaxosas npemusi onnavyeHa, [Jo2oeop cmpaxosaHus 8Cmynun
delicmeue.

Cmpaxoeamenb Obujecmeo ¢ ozpaHuYeHHOU
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