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UB"KC OUEHKA BMU3HECA U KOHCANTTWUHI

B cootBetctBuu ¢ loroopom 331-24161/2025-0 0 70T0OCPOIHOM COTPYTHHIESCTBE U OKA3aHHH YCIyT
o onenke 16 urons 2025 r., 3aganueM Ha oneHKY Ne 3 ot 24 ceHTsi0ps 2025 T., 3aKIFOUEHHBIM MEXTY
AKXIIHOHEpHBIM 00IIecTBOM «Yrpapisttomas kommauus «IlepBas» (3akaszumkom), 1 OO0 «OBHKC»
(Ucnonnurenem), Ouenmuk McnomHuTest mpoBes OLEHKY CIPaBeJIMBOH CTOMMOCTH O0EKTa OLICHKH.

OrieHKa POU3BE/ICHA MO0 COCTOSHUIO Ha 23 ceHTs0pst 2025 T., mocie Moay4YeHus] HCXOIHBIX JaHHBIX,
O3HAaKOMJIEHUSI C TPaBOBOW, (PHMHAHCOBOW, TEXHWYECKOW TOKyMeHTamued u uH(pOpMaiueil, Kotopas
WCTIONB30BANIaCh MpPH pacuére CIpaBeIMBOM CTOMMOCTH OOBeKTa oLeHKH. Llens omeHku: ompenencHue
CIPaBeIMBON CTOMMOCTH HMYIIECTBA, IUIAHUPYEMOTO K BKIIOYEHHIO B COCTaB, M JUISl OIpPEIEICHUs
CTOMMOCTH YHCTHIX aKTHBOB MAeBBIX HHBECTUIIMOHHBIX (hoH0B N0 ynpasieHueM AO YK «Ilepsas» (OI'PH
1027739007570), B cooTBETCTBUM ¢ MeXIyHapOIHBIM CTaHAapToM (uHaHcoBol otdeTHocTH (IFRS) 13
«Or1eHKka CIpaBeUTMBONH CTOMMOCTHY, TONOXKeHUsMu ctaThil 37 DexepanbHoro 3akoHa Nel56-03 «O0
WHBECTUIIMOHHBIX (QOHIaX», C yueToM TpeboBaHmi Yka3anus banka Poccun ot 25.08.2015 N 3758-VY «O6
OTIPEIETICHANH CTOMMOCTH YHCTBIX aKTMBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM HYHCJE O TMOPSAIKE pacdera
CPEAHEroIoBO CTOMMOCTH YHCTBIX AKTHBOB ITa€BOTO HMHBECTHIIMOHHOTO (OHIA M UYUCTHIX AaKTHUBOB
aKIMOHEPHOTO HWHBECTUIIMOHHOTO (OHNA, pACUETHOH CTOMMOCTH WHBECTHIIMOHHBIX TIa€B IAeBBIX
WHBECTUIIMOHHBIX (POHAOB, CTOMMOCTH UMYIIIECTBA, IIEPETAHHOTO B OTUIATY WHBECTHIIMOHHBIX MAEB.

OrneHka BBIMOJHEHA B COOTBETCTBMH ¢ TpeOoBaHusimMu DenepanpHoro 3akona «O0 OIEeHOYHOH
nesitensHOCTH B PDy» ot 29.07.98 1. Ne 135-®3 (B pmeiictBytomeit pemakmmu), «CTaHmapTamMd OIICHKH,
00s13aTeIHHBIMU K PUMEHEHUIO CYOBhEKTaAMH OIIEHOYHOU ACSITETFHOCTHY, YTBEPKIACHHBIMI MUHICTEPCTBOM
SKOHOMHYECKOTO0 pa3BuTus U Toproeiu Poccuiickoit deneparuu: @CO I, ®CO II, ®CO III, dCO IV, DCO
V, ®CO VI, ®CO §, MCDO 13, a takke B cooTBeTcTBHH cO CTaHmapTaMd W MPaBHIAMH OIEHOYHON
nestensHocTd APMO. OOpaiaro BHUMaHKe, YTO 3TO MUChMO He sBisieTcs OT4ETOM 00 OlIEHKE, a TOJIBKO
npenBapseT OT4ET, IpUBEAEHHBIN Jaee.

B pezynbmame npoeedentoeco ucciedo8anusl, Ha 0CHOBAHUU NOLYYEHHOU UHDOPMAYUU, COETIAHHBIX
00WUX U CReYUATILHBIX onyweHul, no cocmoanuio Ha 23 cenmsaops 2025 e.

umoceoeda: eenudunHa cnpaeedﬂueoﬁ CMOUMOCIU COCMAae6isien.
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OTYET OB OLIEHKE CIIPABE/IJIMBOM CTOUMOCTH MPAB COBCTBEHHOCTH HA LIEHHBIE BYMATH

MecTo XpaHeHus:

CnpaBseaanBas cTOHMOCTb,

Hanmenopauue ISIN Kon Koauyecrso, wir. 16 CraTyc ueHHoii 6ymarn py6. 2 1 m,
4 190,00 py®.
AMepHKaHCcKas Jel03UTapHas pacTHcKa (YeTwIpe ThICS4H CTO
Ozon Holdings PLC ADR US692691L.1044 1 HKO AO HPJ] He 3abnokuporana essHoCTD Py e 0D
KOTIeeK)
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OTYET OB OLIEHKE CITPABE/IJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

1. BBEJEHHUE

1.1. BAJAHUE HA OLIEHKY

Hauueiii pasmen otuéra o0 oOIlEHKE cocTaBieH B cooTBeTcTBHH ¢ JloroBopom 331-24161/2025-O o
JIOJTOCPOYHOM COTPYIHUYECTBE M OKa3aHWUH YCIyT Mo onieHke 16 uronst 2025 r., 3aganuem Ha omeHKy Ne 3 ot
24 cents6pst 2025 1. 1 IpeACTaBICHHBIMU 3aKa3YUKOM JJOKYMEHTaMH.

O0LEeKT OLIEHKH

mpaBo COOCTBEHHOCTH Ha I€HHBIe Oymarm: AMepHKaHCKas
neno3utapHast pacnucka Ha aknuu Ozon Holdings PLC ADR, koxg
ISIN US692691L.1044, B xonudectBe 1 mr, Mmecto xpanenus: HKO
AO HP/I, craryc: HEe 3a0IOKHPOBaHBI

HMmymecTBeHHble IpaBa Ha
00BbeKT OlleHKH

IIpaBo o01meit moIeBOM COOCTBEHHOCTH

OopemeHeHusi(OrpaHuYeHHUsT)

[oBepurenpHoe yIpaBicHUE

IIpaBa, yuutbsiBaemble pu
OlleHKe

Oo0pemenenusi (orpaHnYeHms1)

[IpaBo coOcTBEHHOCTH

He 3apeructpupoBansl

eab onenkun

ornpezeseHle CIpaBeJIMBON CTONMOCTH UMYIIIECTBA, IUTAHUPYEMOTO
K BKIIIOYCHUIO B COCTaB, U IJIsA OIPECACICHUSA CTOMMOCTHU YUCTBIX
AKTHUBOB IIa€BbIX MHBCCTHUIIMOHHBIX (I)OHILOB moa ymnpasJICHUEM AO
VYK «Ileprasi» (OI'PH 1027739007570), B COOTBETCTBHH C
MesxryHapogHbIM cTaHgapToM ¢uHaHCcoBOM oTueTHOCTH (IFRS) 13
«OneHka crnpaBeJIMBOM CTOMMOCTH», MOJOXKEHUSMU cTaTbu 37
®DenepanbHOro 3aKkoHa No156-D3 «O0 HHBECTHITMOHHBIX (POHIAX, C
y4erom TpeboBaHuii Ykazanus banka Poccun ot 25.08.2015 N 3758-
Yy <<O6 OIpEACICHNU CTOMMOCTH YUCThIX aKTUBOB MHBECCTUIITMOHHBIX
(OHJIOB, B TOM YHKCIIE O MOPS/IKE pacueTa CpeTHEr0I0BON CTOMMOCTH
YUCTBIX AKTHBOB II1a€BOI'0 HMHBCECTUIIMOHHOI'O (bOHI[a U YUCTbIX
aKTUBOB AaKIMOHEPHOTO WHBECTHIIMOHHOTO (DOHJA, pPACUYCTHOM
CTOMMOCTH HHBECTULMOHHBIX Ia€B [aeBbIX HHBECTHLIMOHHBIX
(OHIOB, CTOMMOCTH HMYILECTBA, IEPENAaHHOTO B  OIUIATY
WHBECTUIIMOHHBIX I1aEB)

Bua croumoctn

CrnpaBennuBasi CTOMMOCTb B COOTBETCTBHH € MexXIyHapOIHBIM
crangaptoM ¢unancoBoit oryetHoctd (IFRS) 13 «Onenka
CIIPaBEJIMBON CTOUMOCTH.

Hpe}IHOCLUlKI/l CTOMMOCTH

Bug croumoctH - chpaBedsiuBasi CTOUMOCTb B COOTBETCTBHU C

MesxayHapoaHbIM cTanfapToM ¢uHancoBoil oryetHocTH (IFRS) 13

«O11eHKa cIipaBeIIIMBONA CTOUMOCTI.

VKa3zaHHBI CTaHAApT oONpeAessieT IOHATHE  «CIpPaBEAIUBas

CTOMMOCTB» KaK IIeHy, KOTopas Obla Obl MOJy4YeHa MpPU MPOAaXKe

aKTHBa WM yIUIaYeHa MpH repeiade 00s13aTelbCcTBa B X0/1€ OOBIYHOM

CAENKA MEeXIy YJaCTHHKaMHU pbIHKA Ha AaTy oueHku (m. 9 MCDO

(IFRS) 13).

CroumocTs  ompezpensieTcs ©0e3 ydeTa HaJOroOB, KOTOpHIE

YIJIAYUBAIOTCS B COOTBETCTBUHU C 3aKOHOJATENILCTBOM Poccuiickoii

Oenepanyy WM UTHOCTPAHHOTO TOCYAAapcTBa NPU NPUOOPETEHUH H

peann3anny yKa3aHHBIX aKTHBOB.

IIpeanocbUIKM CTOUMOCTH:

+ TIpennojaraercs ceska ¢ 00bEKTOM OLICHKH;

+ YYaCTHMKHM CHEJKH WM T[I0JIb30BaTelIn OOBEKTa SBISIIOTCA
HEOTpe/IeTICHHBIMH JTUIaMH (TUITOTETUYECKHIE YUYACTHHUKH);

+ nara oueHku —23 centsiops 2025 r.;

+ TMpeanojaraéMoe  HCIOJb30BaHHME oObeKkTa —  Hambolee
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OTYET OB OLIEHKE CITPABE/IJIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA LIEHHBIE BYMAT U

a¢dexkTuBHOE HCIONb30BaHue. [ 1enelt HacTosIIeH OICHKH
mon HauOosiee 3PGEKTUBHBIM HCIOIb30BAHHEM IOHUMAETCS
TEKyIIee HCIONIb30BaHUe 00bekTa oneHku (m. 6 ®CO II, m. 17
®CO I, m. 29 MCDO (IFRS) 13;
+ XapakxTep CIEJKH - JOOPOBOIbHAS CIENIKa B TUITHYHBIX YCIOBHUSX.
OcHoOBaHUs A1 YCTAHOBJICHHUS MPEANOCHUIOK: BHJ CTOUMOCTH
«CTIPaBEITUBASH TTOICKUT ONPEACIICHNIO0 B COOTBETCTBUH C TIEIISIMHU
onenku (Ykazanue Llentpansaoro banka Poccmiickoit @eneparun N
3758-Y or 25 aBrycra 2015 rona).

CrnenuajbHbIe AONMyeHUSA

+ Tlpu mpoBeaeHUH OICHKHM BBOJIUTCS CIICIHATIBHOE JOMYIICHHUE,
OPEJIIOararoliee BO3MOKHOCTh MPOBEACHUS CICIOK C YIETOM
KaK pBIHOYHBIX TEHICHIMHA, TaK U JCHCTBYIOIIUX Mep
aJIMUHUCTPATUBHOTO PETYIHPOBAHUS PHIHKA IICHHBIX OyMmar.

+ HHble CyIIecTBEHHBIE JOMYIICHUS - PH OIIEHKE 00BEKTA OI[CHKH
YUHUTBIBACTCS TPABO COOCTBEHHOCTH HAa OOBEKT OIECHKH, CKHIKU
Ha (haKTUYECKOE TpaBO OOIICH JOJCBOW COOCTBEHHOCTH U
JIOBEPHUTENBHOE YITPABJICHUE HE BBOATCS.

Heo0xoqumocTs mNpHBJIeYeHUSs
BHEIIHUX  OpraHM3amui ©
KBaJIN(PULIUPOBAHHBIX
0TpacjIeBbIX CHECNHATNCTOB

He mpusnexanucs

JlaTa oneHKHn

23 centsa6ps 2025 T.

Cpok npoBeieHUsI OLlEHKU

24 cents16psa 2025 1.

OrpannyeHus OLECHKH

+ MHueHne OueHIIMKa OTHOCUTEIBHO CIPABEIIUBOM CTOMMOCTH
o0BeKTa JIeHCTBUTENHFHO TONHKO HA ATy OIEHKH, yKa3aHHYIO B
JTAHHOM OTYeTe, W JIMIIb Ui Iiefiell U (YHKIMHA, YKa3aHHBIX B
maHHOM otdere. OTEHIMUK HE MPUHUMAeT Ha ce0s HUKaKoi
OTBETCTBEHHOCTH 3a HU3MEHEHUE MOJIUTUYECKUX,
SKOHOMHUYECKHX, FOPUIUYCCKUX U HUHBIX (DAKTOPOB, KOTOPHIC
MOTYT BO3HUKHYTH TIOCJIE STOM JaThl U MOBIHUATH HA PHIHOYHYIO
CHUTYAaIIUIO, 1, KaK CJIeICTBUE, HA CTOUMOCTh OOBEKTA.

+ ChpaBemirBasi CTOMMOCTb KXKIOM IIEHHOW OyMaru OKpyTJieHa J10
JIBYX 3HAKOB MOCJI€ 3aMsTOM.

+ OTueT 1O0CTOBEPEH JUIIH B IIOJTHOM 00bEME U JIUIIh B YKa3aHHBIX
B HEM LEJISIX;

+ 3aKiIoYeHHe 0 CTOMMOCTH, COJIepIKaIleecs B oT4eTe, 0a3upyercs
Ha JIJaHHBIX O CIJIOKMBILEWCS CUTyallUd HAa AAaTy NPOBEACHUS
oneHkd. OAHAKO, ATH MNPEANOTOXKEHUS MOLYT HU3MEHUTBCS C
TEUCHUEM BPEMEHHU;

« Or omneHmmka HE TpeOyeTCs TOSBIATECS B CyAe WIH
CBUJIETEILCTBOBATH WHBIM CIIOCOOOM I10 TIOBOIY HPOH3BEICHHOM
OIICHKH, HHAYEe KaK M0 O(HUIMAILHOMY BBI30BY CY/a;

+ OObexkT oOlEeHKH He 00JIaJ]aeT KaKUMH-THOO CKPBITHIMH
nedeKkTaMu, KpOMe OTOBOPEHHBIX B HACTOSIIEM OTUYETE, KOTOPHIE
MOTYT IOBJIUSITh Ha €M0 CTOMMOCTb;

+ Otuer comepkUT NPOPECCHOHATILHOC MHEHHE OIEHIIHUKA
OTHOCHUTEITFHO OIICHMBAEMOUW CTOMMOCTHA OOBEKTa OIEHKH W HE
SIBIIIETCS TApAaHTHEW TOTO, YTO OOBEKT OLIEHKU OyJeT MpojiaH Ha
CBOOOIHOM PBIHKE I10 IIEHE, YKa3aHHOM B JAHHOM OTYETE;

+ Bce pacuersl B paMKax oT4eTa MPOBOATCS C MCIOJIB30BAHUEM
BCTPOEHHBIX cpencTB mporpammbl Excel m3 makera Microsoft
Office. Pe3ynabTaTbl pacueToB NPUBEACHBI B YIOOHOW IS
BocrpuATUs popMe (MCIONB3yeTCsl OKPYTIICHHS).

Orpannyenus Ha
HCIO0Jb30BaHMeE,
pacnpocTpaHeHue U

+ Ort4yer 00 OIEHKE MOET OBITh HCIIOJB30BAH 3aKA3YMKOM IS
pacdera CTOMMOCTH YHCTHIX aKTHBOB MACBBIX MHBECTUIIMOHHBIX
¢oumoB mon ynpasienneM AO YK «llepsas» (OI'PH
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Ny0JINKAIHIO 0TYEeTa 00 OLleHKe
00beKTa OLeHKH.

1027739007570). Hcnonbp3oBaHUE pe3yJabTaTOB OLECHKU IS
MIPOBECHHMS CACIIOK HE MPE/IoJiaracTcs.

o Jlna yKka3aHHBIX IIeJeH OTY4eT 00 OIEHKE MOXET OBITh
HCITOJIB30BaH B TEUEHHE IIIECTH MECSIIEB C JIAThI OLEHKH.

+ Hwu 3aka3umk, HU OLIEHOYHAS KOMITAHHS, HU OIEHIMK HE MOTYT
HCIOJIb30BaTh OTYET HHAYE, YEM TO IPEAYCMOTPEHO HACTOSIIUM
JlomonHuTENbHEIM coraamenieM. OTY4eT HIM Kakas-THbo ero
YacTh HE MOTYT OBITh TPEIOCTABICHBI 3aKa3uMKOM  JIJIst
MCIOJIb30BaHMS B LEIAX PEKIAMBI, IJIsI MEPOIIPUATHI 110 CBA3SIM
C OOIIECTBCHHOCThIO 0€3 MPEeABAPUTEIHLHOIO ITHCHMEHHOTO
COTJIaCOBAHMS C OIICHOYHOM KOMIIaHUCH.

®opmMa cocTaBjIeHHsI 0TYETa 00
OlleHKe

Otuer cocraBisierca B ¢popMe TOKyMEHTa Ha OYMa)XHOM HOCHUTEIE,
6o B GopMe 3IIEKTpOHHOTO AoKyMmeHTa ((paitma) B dopmate pdf,
MOJANUCAHHOTO YCHJICHHOW KBAIM(UIMPOBAHHON 3IIEKTPOHHOM
MOJMNKCHIO OLEHINMKA, IOATOTOBUBLIETO OT4YET 00 OIEHKe, H
VCHWJICHHOW  KBaNIW(DHUIMPOBAHHOW  DJIIEKTPOHHON  ITOAMHCHIO
€MHOJIMYHOTO MCIIOJHUTENFHOTO OpraHa OLEeHOYHOW KoMnaHuu. B
cilydae Tepeaud 3aka3yiKy oT4eTa 00 OLeHKe B opMe JOKyMEHTa
Ha OyMa)KHOM HOCHUTEJIE OTYET 00 OIlEHKE MPEOCTaBISIETCS TaKXKe B
(dhopmMe IEKTPOHHOTO JOoKyMeHTa ((aiina) B popmate.pdf.

®opma
HTOrOBOMH CTOUMOCTH

NpeacTaBJICHUSA

PesynbTar oneHKH (MTOrOBas CTOMMOCTh OOBEKTa OLIEHKH) JTOJIKCH

OBITH MpE/ICTaBJICH:

+ B BHIE 4YHCIa (SBIATBCS PE3YJIBTATOM MaTEeMaTHYECKOTO
OKpYTIJIEHUS);

+ BamoTa — pyoas Poccuiickoii @enepanmu.

Cnennpuyeckne TpeGOBaHUSA K
0T4YeTy 00 OLEeHKe.

OtyeT 00 OIEHKE JO/DKEH OBITh COCTAaBJIEH OICHIIMKOM, B

OTHONIIEHWH  KOTOPOTO  CO  CTOPOHBI  CaMOPETyJIHUPYEMBIX
OpraHu3alfii OICHIIUKOB HE MPUMCHSIUCh B TEUEHHUE NIBYX JIET B
KOJIMYEeCTBE JBYX U Oonee pa3 Mepbl AUCHUILTMHAPHOTO

BO3/CHCTBUSA, HE HMMEETCS HECHATHIX WIM HEMOTallCHHBIX Mep
JUCLUUIIIIMHAPHOIO BO3JEHCTBUSA, IPENyCMOTPEHHBIX DeepabHbIM
3akoHOM oT 29 wmionma 1998 1. N 135-®3 «O0 oueHOYHOI
nearensHOocTH B Poccuiickoin denepanumy, a TakKe BHYTPEHHUMHU
JOKYMEHTaMH CaMOPEryJIMPyeMbIX OpraHW3aldil OLEHIIUKOB, H
CT@X OCYIIECTBICHHS OLEHOYHOW JAEATEIBHOCTH KOTOPOTO
COCTaBJIIET HE MEHee TpeX JIeT Ha JaTy OLICHKH, Halluuue Y
OLICHIIMKA HENPEPHIBHOIO WIEHCTBA B  CaMOPETyJUPYyeMOM
opraHn3anyy OUCHOIMKOB B TCYCHUC ABYX JICT HA AAaTy OLICHKU.

+ ¢ DenepanbHbM 3aK0HOM OT 29 mionsg 1998 r. N 135-d3 «0O6
OLICHOUHON  gesitensHOocT B Poccuiickoir  ®denepauumn»

Ounenka NPOBOAUTCH B (mocnemHss NEHCTBYOMIAS PEIaKITis);

COOTBETCTBHH + ¢ OenepanbHbiM 3aK0HOM OT 29 HOs0ps 2001 r. Ne 156-D3 «O06
WHBECTUIIMOHHBIX  (oHmax»  (mociemssisi  JaedcTBYyIOIIas
penaxims).

TpeOoBaHusi K CoOfep:KaAHHUIO

OT4eTra 00 oeHKe

OreHKa MPOBOAUTCS B COOTBETCTBUH ¢ DeepabHBIM 3aKOHOM
ot 29 mtonst 1998 r. N 135-D3 «O06 o1ieHOUHOH e TeTbHOCTH B
Poccutiickoii @enepaunm»

OT4et 00 OlleHKe - MUChMEHHBIN IOKYMEHT, OTBEYAIOIIUI
TpedoBanmsM cT. 11 @enepansHoro 3akona Ne 135-03 ot
29.07.1998 «O06 oneHo4HOU nesTenbHOCTH B Poccuiickoit
Oepnepaunny, Oenepanbuoro 3akona Ne 315-®3ot 01.12.2007u
®denepanbHBIX CTAHAAPTOB OIICHKH, YTBEP K ICHHBIX [Iprkazamu
MunskoHompaszsutusa Poceuu:

OCO I «CtpykTypa denepanbHbIX CTAaHIAPTOB OLIEHKH U
OCHOBHBIC TIOHATHS, HCIIOJIb3YeMbIC B (heIepaTbHBIX CTaHIapTax
OLIEHKN», yTBepkJeH [Ipukazom Munakonompazputusi PO ot
14.04.22 r. Ne200;
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®CO 1T «Bunel croumocTt», yrBepxkacH [Ipukazom
Munskonompazsutus PO ot 14.04.22 r. Ne200;

®CO I «IIpornecc oneHkm», yrBepkaeH [Ipukazom
Munskonompassutug PO ot 14.04.22 r. Ne200;

®CO IV «3anganne Ha ONIEHKY», yTBepxaeH [Ipukazom
Munskonompazsutus PO ot 14.04.22 r. Ne200;

OCO V «llonxonpl 1 METOABI OIICHKWY, YTBep:kIeH [Ipukazom
Munskonompassutua PO ot 14.04.22 r. Ne200;

®CO VI «Otuer 00 oreHke», yreepxkaeH [Ipukazom
Munskonompassutusg PO ot 14.04.22 r. Ne200;

®CO N 8 «Ornenka 6uznecay, yreepxeH prukazom
Munskonompaseutus PO ot 01.06.15 r. N 326;

A Taxke ¢ yueTroM TpeOOBaHUI K OTYETY 00 OICHKE PHIHOYHOM
croumoctn OmsHeca - CTO APMO 4.01-2008, yTBep:KIE€HHBIM
Pemrenuem Ipesnanyma HIT «<APMO» ot 16.01.2008

1.2. CBEJAEHUS O 3AKA3YMKE OLIEHKH Y Ob OIEHIIUKE

AKIIMOHEpHOE 00IIEeCTBO « Y paBistomas koMmanus «IlepBas

OI'PH 1027739007570

Caenenns o WHH 7710183778

3aka3zumnke Mecro waxoxaenusi: 123112, Poccus, r. MockBa, BH.TEp.T.
MyHHUIMINANBHBIA OKpyT [IpecHenckuii, HaO. [IpecHenckas, a. 12, stax
40

Oamunus, ums, otyectBo: CriecapeBa Hanexxna [lerpoBHa;
Wudpopmanuss o dUieHCTBE B CaMOPETyJIMPYeMOH OpraHu3aluu
OLEHUINKOB: Unen Hexommepueckoro apTHEPCTBA
«CamMoperynupyeMasi ~ OpraHu3alisi  acCOLMalMM  POCCHHCKHUX
MarvcTpoB OIIEHKID;

Howmep cBuperensctBa: Ne 3336-21 ot 22 urons 2021 r.;
Perucrpanuonnslii Homep: 2132

Kpatkoe nanmenoBanue: HIT «APMO»

Anpec: yi. 1-s SImckoro nost 1.1, ctp.1, SLAVA, 3nanue A4, 2 stax,
oduc 209, Mocksa, 125040 (m. bermopycckast)

Mecronaxoxaenue Ouenmuka: 125212, r. Mocksa, yin. Anmupana
Makaposga, 1. 8. c1p. 1;

OnexrponHas noura: info@obiks.ru. Tenedon: 8 (495) 380-11-38;
OpraHu3anoHHO-TIPaBOBasI ¢dopma IOPUIINYECKOTO na
(Ucnonmaurenst): OOIIECTBO C OrpaHUYEHHOW OTBETCTBEHHOCTHIO;
[MonHoe HamMmeHOBaHue ropuandeckoro Jsmna: OOmecTBo ¢
OrpaHHYeHHOH oTBeTCTBEHHOCTHIO «Onienka busneca u Koncantuar»
(«OBHKCy);

Mecto HaxoXIeHus ropuamdeckoro mura: 125212, r. Mocksa, yiI.
Anmupana Makaposa, 1. 8.ctp. 1;

I'paxxnanckas (mpodeccnoHanbHas) OTBETCTBEHHOCTD 3aCTPax0OBaHa
B cTpaxoBoil komnanuu [TAO CK «Pocroccrpax», momuc
Ne638/2025/CI1134/765 na cymmy 30 000 000 (Tpuauats
MUJITMOHOB) pyOJIeit, Cpok aeiicTBus gorosopa ¢ 21 mapra 2025 no
20 mapra 2026.

OcHoBaHue i MpoBecHus olieHKU: TpyaoBoit moroopNe 51-2016
ot 08 ¢espans 2016 .

Kpamupurkannonssrii artrectat «Onenka 6m3zneca» Ne 036726-3 ot 15
mast 2024 1.

CeBenenus
00 OueHIuKe
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000 «OBUKC» B muue I'enepanpHoro ampektopa Ciynkoro
Janunna EBrenpeBuya.

IOpuanuecknit anpec: 125212, r. Mocksa, yin. Anmupana Makaposa,
n.8. crp.1.

[TouroBsrit anpec: 125212, r. Mocksa, yn. Anmupana Makaposa, 1.8,
ctp.l.

WNHH 7732504030, OT'PH 1057746429696 ot 15.03.2005 r.
Tenedon (495) 380-11-38, (495) 411-22-14

OTBeTcTBeHHOCTh IopHuAnyeckoro muna: CrpaxoBodi mommc Ne
685/2025/CI1134/765 ot 14.03.2025 r., Beiman [IAO CK
«Pocrocctpax, ctpaxoBas cymma: 500050000 py6neit, cpok

nericteus: ¢ 04.04.2025 r. mo 03.04.2026 .

CBeeHUsI O He3aBHCHMOCTH
IOPUIHYECKOr0 JIMILA, c
KOTOPbIM OleHIIUK 3aKJII0YMIT
TPYAOBO# JI0TOBOP, U
OneHmuka

VYcnoBus HE3aBUCUMOCTH FOPUINIECKOTO JIUIIA, ¢ KOTOPBIM OIeHIINK

3aKJIFOYMI TPYAOBOH TOTOBOP, M OTCHIITNKA BHITTOIHEHBI:

+ OneHmuk He SABISETCS  ydpeauTeleM, COOCTBEHHHKOM,
aKIMOHEPOM, TOJDKHOCTHBIM JIMIIOM WIIM paOOTHUKOM 3aKa3uuka,
JIUIIOM, UMEIOIIUM UMYLIECTBEHHBIH HHTEepec B OObEKTEe OLCHKH,
YU HE COCTOUT C yKa3aHHBIMHU JIMI[AMHU B OJIM3KOM POICTBE WIIH
CBOICTBE;

+ B orHOwWeHNH O0bekTa oneHKky OLEHIIUK HE UMEET BEIHBIE NN
00s13aTeIHLCTBEHHBIE ITPaBa BHE JOTOBOPA;

+ IOPUAWYECKOE JIUIO0, ¢ KOTOPHIM OIEHIIHUK 3aKIF0YAI TPYIOBON
JIOTOBOP, HE UMEET UMYIIECTBEHHBIN HHTepec B OOBEKTE OILICHKH
u (wn) He sBisiercs adGUIMPOBAHHBIM JTUIIOM 3aKa34nKa;

+  OrneHmuK 1 IOPUATIECKOE U0, C KOTOPHIM OIEHIINK 3aKITI0YIIT
TPYAOBOH JIOTOBOpP, HE SIBISETCS YYACTHUKOM (WICHOM) WIIH
KpEeIUTOPOM 3aKa3urKa, Kak U 3aKa34yuK He sIBISETCS KPEAUTOPOM
i crpaxoBmukoM OIEHIMKa W IOPUAAYECKOrO JIMIA, C
KOTOPBIM OILICHITUK 3aKII0YUIT TPYAOBOU JOTOBOP;

+ BMELIATENbCTBA 3aKa34rKa JIMOO HHBIX 3aMHTEPECOBAHHBIX JIUI] B

+ pestenbHOCTh OIEHIMKA W FOPUINYECKOTO JIAIA, C KOTOPHIM
OneHImuK 3aKIF0YnI TPYIOBOW TOTOBOP, HETATHBHO BIHSIOIINC
Ha JIOCTOBEPHOCTH pe3yJbTaTa mpoBeneHus oreHku OOBeKTa
OLIEHKH, OTCYTCTBYIOT;

+ pa3Mep JEHEeKHOTO BO3HATPAXKACHHUS 3a TPOBENCHUE OICHKH
OO0OBeKTa OLIEHKH HE 3aBHUCUT OT UTOIOBOM BEJIMYMHBLI CTOUMOCTHA
OObekTa OICHKH (B TOM uucie pa3mep omuiathl OLEHIIUKY 3a
ripoBeieHre O1leHKH OOBEeKTa OIICHKH).

HNudpopmanus 060 Beex
NMPHUBJIEKAEMbIX K MPOBEIEHNI0
OLICHKe OpPraHu3alnuil u
CIeHAJINCTOB:

He npusnexanuce

1.3. IIPUHSITHIE ITPU ITIPOBEJIEHNM OLEHKA OBBEKTA OLIEHKH JIOITY IIIEHUS 1 OTPAHMYEHUSI OLIEHKH B

COOTBETCTBHHM C ITYHKTAMM 6 ¥ 8 ®EJEPAJILHOTO CTAHIAPTA OIIEHKH «ITPOITECC OITEHKHA (@CO

11I)», YTBEPKIEHHOI' O ITPUKA30M MUHIKOHOMPA3BUTHA POCCHUH OT 14 AITPEJIA 2022 1T, Ne 200, B
TOM YUCJIE HE OTPA’KEHHBIE B 3AJJAHUU HA OLIEHKY

v Muenune OLICHIJ_[I/IKa OTHOCHUTCIIbHO CHpaBCHHHBOﬁ CTOMMOCTH O0BEKTa HeﬁCTBHTCHLHO TOJIBKO Ha

naTy OLCHKH, YKa3aHHYIO B JJAHHOM OTYUCTEC, U JIMIIb IJIA uenel‘/i n (1)yHKIII/II‘/‘I, YKa3aHHBIX B JaHHOM

OTYCTE. OHCHHII/IK HE IPUHUMACT Ha ce0s1 HUKaKOM OTBETCTBEHHOCTH 3a M3MEHEHHE ITOJINTHYCCKUX,

9KOHOMUUYCCKUX, FOPUANYCCKHUX U MHBIX (l)aKTOpOB, KOTOpPBIC MOTYT BO3HHUKHYTbB IIOCJIC JTOH JaThbl 1

IIOBJIMATH HA PEIHOYHYIO CUTYAIUIo, U, KaK CJICACTBUC, HA CTOUMOCTD 00beKTa.

v CHpaBe,I[J'II/IBaﬂ CTOUMOCTbB HeHHOfI 6YMaI‘I/I OKpYyTJI€HA 10 ABYX 3HAKOB I1OCJIC 3aIITOM.

v Ortuer JOCTOBEPECH JIMIIB B ITOJTHOM 00beMe U JIUIIb B YKa3aHHbIX B HEM ILCJIAX,
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v\ 3aKIII0YEHHE O CTOMMOCTH, COJEpXKalleecs B OTYeTe, Oasupyercs Ha MNaHHBIX O CIIOKHBLIEHCS
CUTYyaIluH Ha JaTy MpoBeaeHuUs oleHKH. OTHAKO, 3TH MPEIMTOI0KESHUS MOTYT H3MEHHUTHLCS C TCUCHUEM
BpEMCHU;

v OT OlIEHIIMKA HE TPeOYETCs MOSABIATHCA B CY/IE MU CBUIETENBCTBOBATH HHBIM CIIOCOOOM I10 TIOBOJLY
MIPOM3BEIEHHON OIIEHKH, MHAa4Ye KaK 10 OQHUIIHaI-HOMY BBI3OBY Cya;

v' 00BEKT OLIEHKH HE 00/1a1aeT KAKUMU-TH00 CKPBITBIME Je(peKTaMu, KpOME OTOBOPEHHBIX B HACTOSIIEM
OTYETE, KOTOPhIE MOTYT THOBJIHSTH HA €T0 CTOMMOCTb;

v\ OTYET COAEPXNMT MPO(GECCHOHATLHOE MHEHHME OIIEHIIMKA OTHOCHUTEIBHO OLEHUBAEMON CTOMMOCTH
00BEKTa OICHKH U HE SBISCTCS TapaHTHEW TOTrO, YTO OOBEKT OICHKH OYJET MpOojJaH Ha CBOOOIHOM
PBIHKE TIO [IeHe, YKa3aHHOM B JAHHOM OTYETE;

v BCe pacyeThl B paMKax OTYeTa MPOBOISITCS C HCIOIB30BAHUEM BCTPOCHHBIX CPEICTB MPOTPAMMBI
Excel u3 nmakera Microsoft Office. Pe3ynbraTel pacueroB npuBeneHbl B yIOOHOH AJSl BOCHIPUSTHS
(hop™me (HCTIONB3YETCSI OKPYTIICHUS).

v" Oruer 00 OlEHKE MOKET OBITh UCIIOJIB30BAH 3aKA3UMKOM JJIsi pacyeTa CTOMMOCTH YUCTHIX AKTHBOB
MaeBbIX WHBECTUIIMOHHBIX QoHA0B mox ynpaeinernneM AO YK «llepsas» (OI'PH 1027739007570).
Hcrionp30BaHne pe3ysIbTaTOB OLEHKH JUIS TIPOBEICHHS CICTIOK HE TPEII0IaracTesl.

v Jlns yKa3aHHBIX g€l 0TYeT 00 OLEHKE MOXKET OBbITh HCIIOJIb30BaH B TEUEHUE IECTH MECSIIEB C JAThI
OIICHKH.

v Hu 3aKa34YMUK, HU OLICHOYHAad KOMIIaHHs, HU OLCHIIMK HEC MOT'YT MCIIOJIB30BAaTh OTYET MHAUC, YEM I3TO
npeayCMOTPECHO HACTOAIINM I[OHOJIHI/ITGJ'H)HI)IM COr'JIalICHUEM. OT‘ICT HJIn KaKaﬂ-J'H/I6O €TI0 4aCTh HE
MOTYT OBITh MPEOCTABICHBI 3aKa3YMKOM ISl UCTIONB30BAHUS B LENSIX PEKIAMBbl, JUI MEPOTIPUSTHHA
IO CBS3AM C OOIIECTBEHHOCTHIO 0€3 MPEIBAPUTEIIBHOTO MHUCHBMEHHOTO COTJIACOBaHUS C OLICHOYHOU
komnanue. Hu 3aka3uuk, HU OLIEHOYHAs] KOMIAHMS, HU OLICHIIWK HE MOTYT HCIOJb30BaTh OTYET
HMHaye, 4YeM 3TO MPEeILyCMOTPEHO HACTOSIIUM J[OMOJHUTENbHBIM coryameHneM. OTUeT Wid Kakas-
HI/I60 €ro 4aCTb HE MOT'YT 6I)ITI) IpeaoCTaBJICHBI 3aKA3YUKOM [JIA MCIIOJIB30BaHUs B LEIAX PCKIIAMBI,
JUIS  MEpPOTIPUATHA TI0 CBS3SIM C OOIIECTBEHHOCTHIO 0€3 TMPeJBapPHUTENBHOTO IHCHMEHHOTO
COTJIaCOBAHMUS C OIICHOUYHON KOMIIaHUECH.

v HpI/I OILICHKEC 00BEKTa OLCHKHN YYUTBIBACTCS IIPaBO COOCTBEHHOCTH Ha OOBEKT OIICHKH, CKHJKHW Ha
q)aKTI/ILIQCKOG npaBo O6H.I€I>i HOHGBOﬁ COOCTBEHHOCTH H JAOBCPUTCIIBHOC YIIPABJICHUC HE BBOASATCA.

1.4. [IPUMEHSIEMBIE CTAHJAPTBI OLIEHOYHOI JEATEILHOCTH

[Ipu npoBelieHHK AaHHOW OLIEHKH HMCIOJIH30BATHCH HOPMATHBHBIC JJOKYMEHTHI U (eliepaibHble CTaHIaPTHI
OLICHOYHOM  JeSITENbHOCTH, & TaKKEe CTaHJApThl  OLECHOYHOM  JICSITENbHOCTH, YCTAHOBJICHHBIC
camoperynupyemort  opranmzanuerd (CPO  OIEHIIMKOB), HWIEHOM KOTOpOH sBisieTcss  OIEHINK
MOJITOTOBUBINUI OTUET:

+ @enepanbHblit 3aK0H OT 29 wionsg 1998 r. Ne 135-®3 «O6 oneHouHOM AesaTenpbHOCTH B Poccuiickoii
Oenepanun» (B nerictytomied penakmuu). (Ilpunst [Nocynapcreennoit Jymoit 16 utons 1998 rona.
Ono6pen Coerom Deneparuu 17 utons 1998 rona);

+ Mexaynapoansiii cranaapT ¢punancoBoit otaetHocTH (IFRS) 13 «Otenka cripaBeiInBONH CTOMMOCTI
(BBemeH B neiicTBre Ha Tepputopuu Poccuiickoit @enepanuu [Ipukazom Munduna Poccuu Ne 106H ot
18 urons 2012 r.) (B neiicTBYIOLIEH peaaKkInn);

+  MexnyHaponabiii cranaapt punancoBoi oruetHOCTH (IAS) 40 «IHBECTUITMOHHOE NMYIIIECTBOY (BBEICH
B nieiicTBue Ha TeppuTopun Poccuiickoit @enepanuu [Ipukazom Munduna Poccun Ne 160H ot 25 Hos0ps
2011 r.) (B meiicTBYIOIIEH pelakinm);

®CO1 «Crpykrypa (eaepanbHbIX CTaHIAPTOB OLEHKA U OCHOBHBIC IIOHSATHS, HCIIOJIb3yEeMbIe B
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(henmepallbHBIX CTaHAapTaX OLICHKNY, yTBepkIeH [ Ipukazom MunskoHoMpa3sutus PO ot 14 amperst 2022
r. Ne200;

« @®COII «Bunpr crommoctn», yreepxkaeH [Ipukazom Munskornompazsutust PO ot 14 anpemns 2022 t.
Ne200;

+«  @®CO I «IIpomecc ouenkn», yrepxkaeH llpukasom Munskonompassutus P® ot 14 ampens 2022 r.
Ne200;

+«  ®CO 1V «3aganue Ha olleHKY», yTBepxkAeH [Ipukazom Munskonompazsutus PO ot 14 ampens 2022 r.
Ne200;

+ @®COV «llonxoas 1 MeTOaBI OLIEHKW», yTBepkIeH [Ipukazom Munskonompassutus PO ot 14 anpens
2022 r. Ne200;

+«  @®CO VI «Otuer 06 omnenke», yreepxkneH llpukazom Murskonompasputusi PO ot 14 ampens 2022 r.
Ne200;

+ ®CO N 8 «Ouenka OuzHecay, yrBepxaeH [Ipukazom MwunskoHOMpa3sutus PO ot 1 wmions 2015 .
N 326;

«  CrannmapTsl 4 IpaBmwiIa olieHouHOM nesrensHocta HIT APMO.

[IpumMmeHsieMble METOIMYECKHE PEKOMEHIAIMY 110 OLIEHKE, pa3paOOTaHHBIE B IIENISIX Pa3BUTHS ITOJIOKEHMI

YTBCPKIACHHBIX d)eZ[CDaHLHbIX CTaHAAPTOB OLICHKH U OI[O6DCHHI)IC COBETOM 11O OHCHO‘IHOﬁ ACATCIbHOCTH ITPHU

Munskonompassutust Poccun

BBuay Toro, 4TO 10 COCTOSHUIO HA ATy OLICHKU YKa3aHHBIE METOAMYECKIE PEKOMEHAIIUN OTCYTCTBYIOT (HE
pa3paboTaHbl M HE YTBEPXKACHBI), TO WX HUCIOJIb30BAaHME B PaMKaX HACTOSINErO OTYeTa 00 OIICHKE HE
MIPEICTaBISIETCS. BO3MOXKHBIM (YKa3aHHbBIE METOINYECKHE PEKOMEHIAINY He HCITOIB30BANIHCE).

1.5. AHAJIN3 JOCTATOYHOCTH ¥ JOCTOBEPHOCTH HH®OPMA LI

[IpoBeneHne aHamu3a W PacueTOB, MPEXKIE BCErO, OCHOBBIBAIOCH Ha WHGpOpMAIMK 00 OOBEKTE OIICHKH,
MOJYy4YEeHHOM OT 3aka3uMka M B XOJ€ HE3aBUCUMBIX MCCIEJOBaHUM, MNpPOBeACHHBIX OILIECHIIUKOM.
[Ipenmonaraercsi, 4to wuH(OpPMAIUA, MPEICTABICHHAS 3aKa34MKOM WM CTOPOHHUMH CIICHUAIUCTAMHU,
SIBJIICTCSl HAJCKHOM W JocToBepHOM. HemoctaTok wH(poOpMAIMK BOCIONHSICS CBEACHUSIMU W3 JPYTUX
HMCTOYHHUKOB, UMEIOIIeics 0a3bl JaHHBIX OIEHINKa U COOCTBEHHBIM ObITOM OIEHINNKA.

COop HEoOXOaMMOW Al aHATW3a W pacuyeToB MH(POPMALMHU MPOBOJMICS C IMPUBJICUCHHEM CIETYIONIHX
HMCTOYHUKOB:

+ HOpPMAaTHUBHBEIE JOKYMEHTHI (MONHBIA IepedeHb cM. B paszzene «llepedyeHb HMCIONB30BaHHBIX IMPHU
MIPOBEICHUH OIEHKH JTAHHBIX»);

+ MeToAWYecKas JuTepaTrypa (TOJNHBIM TepedyeHb cM. B pasgnene «llepeueHb WCIIONB30BAHHBIX MPHU
MIPOBEICHUH OIEHKH JTAHHBIX) ).

B mponecce NpoBEACHH OLICHKH B LEJIAX UCKIIIOYCHUA BO3MOXXHBIX OIIHOO0K OI.[eHH_II/IK OCYIICCTBJIAI ITOUCK
1 aHaJIn3 MaKCHMaJIbHO BO3MOXXHOI'O KOJIHYCCTBA I/IH(I)OpMaI_II/II/I. B ClIy4asx HCCOBIAACHUS I/IH(i)OpMaLII/II/I
IpEaAIoYTCHUE OTAaBaioCh Ooiee ABTOPUTETHOMY HCTOYHUKY 00 JaHHBIM, IMOJYYCHHBIM B PE3YJIbTATEC
CTaTUCTUYCCKOI'O aHaJIn3a.

Wudopmarus, wucrons3yemass MpH  TPOBEICHHHM OIEHKH, JIOJDKHA  YJOBJIETBOPATH TPEOOBAHUSIM
JOCTaTOYHOCTH W JOCTOBepHOCTH. WHGopmaius cuyuraeTcs JOCTATOYHOH, €CJIM  HCIIOJIb30BaHHE
JOTIOJTHUTENIEHONH MH(OpMALMU HE BeJleT K CYLIECTBEHHOMY M3MEHEHHIO XapaKTEPUCTHK, UCTIOIb30BaHHBIX
MIpH TPOBEIEHUH OLIEHKH OOBEKTa OIIEHKH, a TaKXKe HE BEIET K CYIIECTBEHHOMY H3MEHEHHIO HTOTOBOM
BEJIMYMHBI CTOUMOCTH 00BEKTa OLIEHKH.
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Hudopmalus cuuTaeTcs JOCTOBEPHOM, €CIIM JaHHAss HH(POpPMAIMS COOTBETCTBYET ICHCTBUTEIBLHOCTH H
MTO3BOJISACT MOJIB30BATENIO 0TYETa 00 OIEHKE JIENIaTh PABUIIBHEIC BEIBOJIBI O XaPAKTEPUCTUKAX, HCCIICTYEMBIX
OIIEHIITTKOM TIPH TTPOBEICHNUHN OIEHKH M OTPECICHIH NTOTOBOW BEIMUNHBI PHIHOYHON CTOMMOCTH O0BEKTa
OIICHKH, U TIPUHUMATH 0a3UPYIOIIMECs Ha 3TUX BBIBOJIaX 00OCHOBAaHHBIC PCIICHHMS.

Hanee OueHIyK MPOBEN aHAIHN3 JOCTATOYHOCTH B JOCTOBEPHOCTH HH()OPMAITH, UCTIOIB3YSI JOCTYITHBIE My
JUISI 9TOTO CPENICTBA U METOJIEI.

B xozne IMPOBCACHUA pa60T I10 OIICHKE OHCHIIII/IKy ObLIH MpeaAOCTaBJICHBI KOIIMKU JOKYMCHTOB U I/IH(I)OpMaHI/IH,
IpEaACTaBJIICHHBIC B HpI/IJ'IO)X(CHI/II/I «Komun JOKYMCHTOB, HCIIOJIb3YCMBIC OHCHH_II/IKOM, 1 yCTaHaBJIMBAIOIIUE
KOJIMYCCTBCHHBIC U KAYCCTBCHHBIC XapaKTCPHUCTHUKHU 00BEKTA OLICHKW .

Tak xax OneHIINKY, TPeAOCTaBICHH OCHOBHBIE JOKYMEHTHI M JaHHBIE IO OOBEKTY OIEHKH, TO OIeHINK
MpU3HAET BO3MOKHBIM IPOBEJCHUE OLIEHKM HAa OCHOBAHWH 3aKJIIOYEHHOTO J[oroBopa U MpeaoCcTaBICHHBIX
CBEJICHUI.

CornacHo denepanbHbIM CTaHIApTaM OLIEHKH, WH(QOpMAIMs, NPEAOCTaBICHHas 3aKa3uuKOM, CUHUTAETCs
JIOCTOBEpHOM, B TOM Cly4ae, €CJIIM OHa IOAIHMCaHa YIOJHOMOYEHHBIM HAa TO JIMIOM U 3aBepeHa B
YCTaHOBJIEHHOM Topsake, W y OILEHIIMKa HET OCHOBaHMM cUHTaTh HMHa4de. Tak Kak BbIIIEyKa3aHHBIE
JOKYMEHTBI TIOJIHMCAaHbl YIIOJHOMOYEHHBIM Ha TO JINLIOM M 3aBEPEHBI B YCTAHOBICHHOM MOPSIKE, a TaK ke
SIBIISIIOTCS O(DUIIATbHBIMU JAHHBIMU U HE TPOTHBOPEYAT APYT APYTY, 8 TAKXKE TAaHHBIM O COCTOSIHUN 00BEKTa,
T0 OLEHIIMK CYUTAET HELENeco0Opa3HbIM MOIBEPraTh UX COMHEHHUIO, U CUUTAET UX JOCTOBEPHBIMU.

Opnako OILGHIIMK HE NPUHUMAaeT Ha ceOs OTBETCTBEHHOCTh B CIIy4ae OIIMOOK B BBIIICYKa3aHHBIX
JIOKyMEHTaX, KOoTopbie OIEHIIMK HE MOT BBISIBUTH IIyTeM aHaIN3a MPEJOCTABICHHBIX ITaHHBIX, TaK Kak
mo100Hast IKCTIePTH3a IOKYMEHTOB BBIXOAHUT 32 pamMKu komrreteHImn Otnermuka. Kpome Toro, ropuaudeckas
JKCIIEPTH3a IOKYMEHTOB, KAaCArOIIUXCS NIPaB COOCTBEHHOCTU Ha OOBEKT OIICHKU HE MPOBOoaMIach. OIEHIINK
HE HEeCeT OTBETCTBEHHOCTH 3a IOPUIMYECKOE OMICAHNE TIPaB HAa OOBEKT OLEHKU WIIH 332 BOIPOCHI, CB3aHHBIC
C PACCMOTPEHUEM JTaHHBIX MIPaB.

Takum 0Opa3oM, OlIEHKa MPOBEACHA C YUETOM JOMYIIeHHUs, 4To HH(popMarus, mosydeHHas OUEHITUKOM OT
3aka3unMka W BHEIIHUX HMCTOYHUKOB, SIBISIETCS AOCTOBEPHOM, T.€. COOTBETCTBYET NEHCTBUTENBHOCTH H
MO3BOJISIET MTOJIF30BATEINIO HAacTOsIero OT4eTa ieaTh MPaBUIbHbIE BHIBOJIBI O XapaKTEPUCTUKAX U PaKTOpax,
nccnenosasmuxcss ONEHIMKOM B MPOLECCE OLEHKH, U JOCTaTOYHOM, T.€. UCIOIb30BaHNE TOMOTHUTEIBHBIX
CBE/ICHHI He MIPUBEAET K CYIIECTBEHHOMY N3MEHEHUIO UTOTOBOM BEJIMYMHBI CTOUMOCTH 0OBEKTa OLCHKH.

IIpu cocraBnenun otaera ONEHIINK TPUACPKUBAICS CISAYIOMMUX TPUHIHIIOB, coriacHo @CO VI:

+ B or4yere 00 OIEHKE JIOJDKHA OBITh W3JI0KEHA BCA CYMIECTBEHHAs WH(MOpPMAIUs, HCIIOIb30BaHHASL
OILICHIIIKOM ITPH OTPEACICHIUH CTOUMOCTH 00BEKTa OIICHKHY;

+  cyllecTBeHHas HHGOpMAIUS, TIPUBEJCHHAS B OTUETE 00 OICHKE, JOJDKHA OBITh ITOATBEPIK/ICHA ITyTEM
PACKpBITUS €€ UCTOYHUKOB;

+  OTYET JOJDKEH COJIEPIKATh JOCTATOYHOE KOJIMIECTBO CBEICHUM, IO3BOJISIONICE KBATN(DUITUPOBAHHOMY
CIEIMAIIUCTY, HE YYaCTBOBABIIEMY B IMPOIECCE OIEHKH O0BEKTa OIEHKH, MOHAThH JIOTUKY U 00bheM
MIPOBEJICHHOI'O OILICHIIIMKOM HMCCJICIOBaHMS, YOSIUThCS B €r0 COOTBETCTBUM 3a/JaHUIO HA OICHKY W
JIOCTATOYHOCTH JIJIS LIEJIU OICHKH.

1. Caoucok AOKYMCHTOB, Hpe[[OCTaBHeHHLIﬁ 3aKa34uKkoM H I[OKYMGHTLI, npeaOCTaBJICHHBIC 3aK3.3‘{I/IKOM,
YCTaHaBJIMBAOIIUEC KAUYCCTBEHHBIC 1 KOJIMYCCTBECHHBIC XapPaKTCPUCTUKHU o0beKTa OLICHKU:

v’ 3ananue Ha oueHKy Ne 3 ot 24 centsiops 2025 r.;

2. HepequL HCIIOJIb30BAHHBIX IMPU MPOBCACHUHN OLICHKU 00BeKTa OIICHKHU JaHHBIX C YKa3aHUEM UCTOYHUKOB
UX IOJIyYCHHUH.
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B nomonHeHne K yKazaHHBIM BBIIIE JOKYMEHTaM, HCIOJIB30BANNCH PAa3lWYHbIC JAAHHBIE, MOMyYeHHBIE U3
IIUPOKOTO TIEPEYHSI UCTOYHUKOB, YKa3aHHBIC JAHHBIC U UCTOYHHUKY WX TIOTy4eHUS (B BUJIE COOTBETCTBYIOIIUX
CCBIJIOK) YKa3aHbI B pa3/ieiax HACTOSIIEr0 OTYeTa.
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2. COAEPXKXAHHUE U OBBEM PABOT JJIS1 TIPOBEAEHUS OLIEHKU

JlaHHBII TOKYMEHT SIBJISICTCS MOJIHBIM TTOBECTBOBATEILHBIM OTUETOM 00 OIEHKE, OTBEUAONUM TPEOOBAHHSIM
CTaH/IaPTOB OILIEHKHU, 0053aTeNbHBIX K IPUMEHEHUIO CYObEKTaM1 OLIEHOYHON AESITeTHHOCTH.

B cootBerctBuu ¢ . 1 ®CO |1 «IIpouecc oueHkn», yTBep>KAeHHOTO pukazoM MunskoHoMpaszButus PO ot
No 200 ot 14 anpenst 2022 ., IpoBeICHNE OLIEHKN 00BEKTA BKJIFOYAET B C€0S CIEAYIOIHNE JeHCTBHA:

+  COTJIaCOBaHUE 33/IaHUSI HA OLEHKY 3aKa3YMKOM OIICHKU M OICHIIUKOM WJIH IOPUIUYECCKUM JIUIIOM, C
KOTOPBIM OLICHIIUK 3aKJIIOUWI TPYJIOBOM JOTOBOP, IyTEM MOIMUCAHUS TAKOrO 3aJaHUs B COCTaBe
JIOTOBOpPA Ha OLIEHKY 00BEKTa OLIEHKH;

+  cOop u aHanu3 uH(pOpPMALINU, HEOOXOIUMON IJIs1 IPOBEICHUS OLICHKH;

+ TPUMEHEHHE TIOAXOJIOB K OIEHKe, BKJIOYas BHIOOP METOAOB OIEHKH W OCYIIECTBICHHUE
HEOOXOIUMBIX PacueTOB;

+  COIJIaCOBaHWE MPOMEKYTOUYHBIX PE3YJIBTATOB, IMOJyUYEHHBIX B PaMKaX MPUMEHCHUS Pa3IMYHBIX
MMOIXOJIOB K OIIEHKE (B cilydae HEOOXOAMMOCTH), M OIpENeJeHHe HTOTOBOW CTOMMOCTH OOBEKTa
OIICHKH;

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

[Iponecc oreHkH He BKIIIOYAET PUHAHCOBYIO, IOPUAMUYECKYIO, HAIOTOBYIO POBEPKY H (MIIN) IKOJIOTMYECKUH,
TEXHUYECKUHN U UHBIE BUJBI Ay TUTA.

B mporecce onieHkH oLeHIMK coOrupaeT HHPOPMALUIO, JOCTATOUHYIO AJISl ONPEAETICHUSI CTOMMOCTH 00BEKTa
OLIEHKH, IPUHMMAasi BO BHUMaHHE €€ JOCTOBEPHOCTh, HAJEKHOCTb U CYLIECTBEHHOCTH JUIS LIENH OLICHKH.
[lpusHanne wHPOpPMAMKM OCTOBEPHOH, HaIeXHOH, CYHOIECTBEHHOM ¥  JOCTaTOYHOH  Tpedyer
po¢eCCUOHANBHOTO CYKACHUS OLEHIINKA, CHOPMUPOBAHHOTO HA OCHOBAaHHMHU aHAJIM3a Takoil MH(OpMaLuy.
HNudopmarius MoxeT ObITH MOMyYeHa OT 3aKa3ulKa OLIEHKH, paBoobIagaresst 00beKTa OIICHKH, IKCTIIEPTOB
PBIHKA M OTPACIH, a TAKKE U3 IPYTUX UCTOUHUKOB.

[Toapo6HOE omucaHue mpolecca OIEHKH B YaCTH IMPUMEHEHHs JOXOJIHOTO, 3aTpaTHOTO M CPABHUTEIHHOTO
MIOAXOJ0B K OIIEHKE MPUBEICHO B pazaenax OTdera, IOMMEHOBAHHBIX B COOTBETCTBUU C NEPECUHUCICHHBIMU
HOIXOJAMU K OIIEHKE.
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3. OIIMCAHUE OFBEKTA OLEHKHU C IPUBEJIEHUEM CCBLIOK HA JIOKYMEHTBHI,
YCTAHABJIMBAIOIIUE KOJIMYECTBEHHBIE U KAYECTBEHHBIE
XAPAKTEPUCTUKU OBBEKTA OLHEHKHN

Tabnuya 1. O6mas nadopmanus NeHHOH OymMarn

Homunan
aKuuu/ bl Craryc nHeHHOo
OMHUTEHT Lennas 6ymara ISIN Bup 1B BAJIIOTA | XpaHEHHU yen
Oymaru
HOMMHAJ a llb
a
AMepuKaHCKas AmeprKanckas
BNY Mellon | ACMO3HTAPHAL ;605601 1044 | nenosutapuas | Ocor | HKO AO He
pacnucka Ozon ACIIHCKA ushD HP 3a0JIOKMpOBaHa
Holdings PLC ADR P

Tabnuya 2. Uadopmanus 006 SMUTEHTE

Kparkoe HanmeHOBaHHE Ozon Holdings PLC
205 Archbishop Makarios Avenue, Victory House, Office 222, 3030, Limassol, Cyprus
MecToHax0XIeHUE
(205 Apubumon Makapuoc ABeHto, Bukropu Xayc, Oduc 222, 3030, JIumacco:, Kump)
[TouroBslii agpec 123112, r. Mockga, [Ipecaenckas Hab., 1.10, 610k C, "bamas Ha HabepexxHON"
WHH 0010038334
WEB-anpec WWW.0zon.ru
https://www.moex.com/ru/issue.aspx?board=TQBR&code=0ZON#
Tabruya 3. llapaMeTpbl HHCTPYMEHTA
Kox nennoit Oymaru OZON
AMepHKaHCKHe JAeN03UTAPHbIC aKIINH,
HaunmenoBanue 1ieHHOM Oymaru yIOCTOBEPSIOIIUE MPaBa Ha OOBIKHOBEHHBIE aKI[UN
Ozon Holdings PLC
[TomHOE HamMeHOBaHUE AJIP Ozon Holdings PLC ORD SHS
Kpatkoe HanmeHOBaHHE OZON-anp
ISIN xox US69269L.1044
Bantora HomuHana UsD
JlaTa Hayana TOpros 24.11.2020
YpoBeHb TUCTHHTA 3
Wb gonyIieHa K opr. TOpraM 10 WHAIIUATHBE OUPKU Her
Bymaru s kBammuIupoBaHHBIX HHBECTOPOB Ha
Kareropus kBanuuIupoBaHHOTO HHBECTOPA Bce
Jlomyck k BeuepHel JONOJIIHUTENBHON TOPTOBOM ceccuu Ha

Ozon Holdings PLC (3mMuTeHT ieno3utapHbIX

OMHTEHT JACMO3UTaPHBIX PACIIHCOK
A P P pacmmcok - The Bank of New York Mellon)

Bun/kareropus neHHo# Oymaru Jlero3urapHas pacrmcka
Wnentudukatop pe:xuma TOProB TQBR
KonmdecTBo 11eHHBIX OyMar B OHOM CTaHJapTHOM JIOTE 1
HoMuHansHast CTOMMOCTB OJTHOM IIEHHOW OyMaru, B BaIIOTE 0
HHCTPYMEHTa
Wuankatop "TOPTroBBIE ONEpaIiy pa3peIIeHbl/3apenieHb!" A
Pexxum Topros T+: Axumu u [IP - 6e3anpec.
I'pynna uHCTpyMEHTOB EQIN

CexTtop (YcTapeno)

[lara pac4eroB clenKu 25.09.2025

https://www.moex.com/ru/issue.aspx?board=TQOBR&code=0ZON#
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16.09.2025 1416

06 orpaHWUeHHH KOAOB PACYETOB N0 AMEPHKAHCKHMM 1€MN03HTa PHBIM 3KUHAM, Y0CTOBEPRIOLIMM NPaBa Ha 06biKHOBeHHble akuuK Ozon Holdings PLC (OZON) ¢
17.09.2025

B cooTeeTCTeMM ¢ MpaeMnamu NpoBefaHUa TOPros Ha GoHA0B0M PhiHKE, DhIHKE A2N03HTOS W PeIHKE KpeauTos MyBnvyHoro akuMoHepHoro obutecTea "MockoBcKas BUpxa
MMBBE-PTC" W & C2A2M C NPEACTOALLEH KOHEEPTALMEHR LEHHBIX BYMar B DesyNbTaTe PEAOMMUMIAL UM 3MUTEHTA, NPM NoLaue 3a9B0K Ha 2aKNOUSHUE COSMNOK CO CNEAy I LWHMK
LUEeHHbIMH E)I'MEII'EMW

N° /| BwimanT (Ynpaanmiawan kownzkia) | HanmeKosaHIE, THR, BHA ueHHEH Byman 1SIN Hon uemHoi Bymark

1 Ozon Holdings PLC AMEDHKSHCKME DENOIMTIPHLIE 2KUMM, YOOCTOBEPAKILIME NP3B3 Ha 08bikHOBEHHDIE 3kuMK Ozon Holdings PLC | USS9269L1044 : OZON

« C17.09.2025 no 23.09.2025 JoNyCTMMBIMK ARNAKTCA KOAbI DACUETOR, NPedyCMaTPHEAHI L ME MCTTONHEHHE CARNOK He NoagHee 23.09.2025. (NnocneOHMA TOProeslid OeHb B
cTakaHe T+1-22.09.2025)

= 24.09.2025 fONYCTUMBIMK KOAaMUK PACUSTOR AENAKTCA TO U Z0.
« £ 25.09.2025 HeT A0NYCTHMbIX KOQOE PACUSTOR.

« C17.09.2025 ponycTHMbIMH ABNRIOTCA KOAb! PACYETOR, NpedyCMaTpPHEaWHe cPOK caenkd PENO go 1 Toproesix OHeA BKNKYMTENEHO.

VKazaHHbIE OrpaHWYEHHE GefcTEYH0T B OHHM, B KOTOPEIE NpoBoauTea OCHOBHEA TOProBaa ceccua. B 4HM, B KOTOPLIE NPoBOAMTCS JoNoNHHTENEHAS TOProBas CECCHE BRIXOAHOTD
LOHA, AEACTEYIOT OrPaHHUeHUa AHA, 8 KOTOpsIH NposoAMTea OCHOBHEA TOProsas ceccla TOProsoro AHA, YaCTEI KOTOPOrc ABNAETCA AaHHaA JONoNHUTENHAA TOPTOEaa Ceccua
ELIXOAHOMO QHA, CM. TOProELIA KaneHaape — Mockosckaa Bupsa | Peikii

https://www.moex.com/n93647

O06 orpaHnYeHNH KOJIOB PacueTOB MO0 AMEPHUKAHCKHM JICMO3UTAPHBIM aKIUsIM, YIOCTOBEPSIONINM IIpaBa Ha

obsikHOBeHHBIE akH Ozon Holdings PLC (OZON) ¢ 17.09.2025

B coorBerctBum ¢ [lpaBuimamMu mpoBeeHUs TOProB Ha ()OHIOBOM pBHIHKE, PHIHKE JETO3HTOB M PBIHKE
kpeautoB llyGmmuHoro aknmonepHoro oOmectBa "MockoBckass bupka MMBB-PTC" u B cBsi3m ¢
Mpe/ICTOSIIEH KOHBEPTAIMel [IEHHBIX OyMar B pe3yJbTaTe peJOMHULIIIISAIIN YMUTEHTA, IIPHU IoJa4ye 3asBOK Ha

3aKJIHOYCHHUC CACIIOK C ICHHBIMU 6yMaFaMI/IZ

Omurent: Ozon Holdings PLC, HaumeHoBaHue,THII, BUI IEHHOW Oymaru: AMEpUKAHCKHE ICTIO3HUTapHbBIC
aKIIMK, YJOCTOBEPHIONIKE ITpaBa Ha 00bikHOBeHHBIE akiuu Ozon Holdings PLC, ISIN: US692691.1044, Kox
nenHoi oymaru: OZON

- C 17.09.2025 no 23.09.2025 nonycTUMBIMU SABJISIOTCS KOABI PAaCYETOB, PEIyCMaTPHUBAOIINE UCTIOTHEHNE

crenok He mozauaee 23.09 2025. (mocneaHuii TOproeiii 1eHb B ctakane T+1 - 22.09.2025)
24.09.2025 momycTuMBIMU KoJaMu pacueToB siBisttores TO u Z0.
- C 25.09.2025 HeT AOMYCTUMBIX KOJOB PacUeTOB.

- C 17.09.2025 nomycTUMBIMHU SIBJISIOTCS KOJbI pacdyeToB, npeaycmarpuBatomniue cpok cuenku PEIIO mo 1

TOProBbBIX I[Heﬁ BKIIFOYUTCIIBHO.

Ha naTy onieHK# TOPru OTCyTCTBYIOT.
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4. AHAJIU3 PBIHKA OFBEKTA OLIEHKH, A TAKKE AHAJIN3 APYT'UX BHEIIHUX
D®AKTOPOB, HE OTHOCAIUXCA HEITOCPEACTBEHHO K OBBEKTY OLHEHKH, HO
BJIMAIOIIUX HA EI'O CTOUMOCTD

Ananuz PbIHKA 00BeKTa OLICHKH IIPEAYyCMATPUBACT aHAJIU3 PbIHKa O6’I)eKTa, a TAKXXC APYTUX BHCHIHHUX
(l)aKTOPOB, HC OTHOCAIIUXCA K O6’bCKTy OICHKH, HO BIIMAIOINNX HA €TI0 CTOUMOCTbD.

Onpe)lensm MaKpO3KOHOMUYCCKUC q)aKTOpI)I KaK BHCIIHHC (paKTOpI)I, BJIMAIOIIWE HAa PbIHOYHBIC TCHACHIIWHU,
HUX MOKHO YCJIOBHO Pa3AC/IUTh HaA:

¢ monuTHYecKWe  (M3MEHEHWS  3aKOHOAATENbhCTBA,  BIWAIONIME Ha  oTpacis  (TPyAOBOE,
AHTHMOHOIIOJIEHOE, 00 OXpaHe OKPYXKAIOUICH Cpeibl, TAMOXCHHOE W T.J.), HAJIOTOBas IMOJUTHKA
roCy/apCcTBa, PETHOHA; OTHOIIEHHS C HAIMOHAIBHBIMH W PErHOHAIGHBIMH BJACTAMH, TOJHTHKA
perynupoBaHus Ou3Heca, YPOBEHb MOJIMTHYCCKON CTAOMIBHOCTH B CTpaHe / PETUOHE, IPUOIMIKEHIE
BBIOOPOB TOCYIApPCTBEHHBIX U MECTHBIX BJIACTEH);

¢ 3KOHOMHYECKHEe (00IIas XapaKTepUCTHKA CUTYAIlMd B 3KOHOMHKE CTPAaHbl U B OTPACIH - TOIBEM,
CTaOMIIBHOCTD, CIaJa, KPU3KC, AMHAMHKA (UHAHCOBOTO COCTOSIHUS - KYypC HAIMOHAIBHOU BAIOTHI,
UHQISIIUS, COCTOSTHIE OAHKOBCKOW CHCTEMbI, CTaBKH PeDUHAHCUPOBAHUS W T.I., HUKJI JIEIOBOU
AKTUBHOCTH, MEPCIEKTHBBI YKOHOMHYECKOTO pPOCTa OTpACCi, W3MEHEHHS OCHOBHBIX BHEIIHHX
U3JIEPIKEK B OTPACIv, YPOBEHb 0€3pabOTHIIbI);

¢ couuaibHbIe (M3MEHEHHE OTHOIICHHS K OTpPAaciH, M3MEHEHHE CTPYKTYPHI OXOJIOB, M3MEHEHUS B
YpOBHE >KU3HH, H3MEHEHHUsI BKYCOB U MPENNOYTCHUI OTpeduTeneit, nemorpadguieckue n3MEeHEeHu s,
W3MEHEHUS B YPOBHE 00pa30BaHUs).

Kpome nepeunciieHHbIX, MOXKHO BBIICIHUTD €II€ U TEXHOJOrn4deckrue (akTopsl, (roCcyqapcTBeHHAasl MOJIUTHKA
B OTHOIIEHUH TEXHOJIOTHH, 3HAYUMBIE IJIsI OTpaciyd TEHJEHIMH B HAyYHO-TEXHMYECKOM Iporpecce,
MTOSIBJICHUE HOBBIX MaTEpUAJIOB, TEXHOJIOTHYECKUE N3MEHEHHS, UMEIOIINE 3HAUYEHUE AJIS1 Pa3BUTHUA OTPACIIH,
TEHJICHIIUY TIOSBJIEHUS HOBBIX TOBAPOB U YCIIYT).

[IpakTHdeckn BO Bcex CTpaHax MHpa STH (PaKTOpsl B3aUMOYBSI3aHBI MEXIy COOOW, Ha HUX 0a3HpylOTCs
OCHOBOIIOJIATalOMNe TEHICHIMH PAa3BUTHS AKOHOMHKH, OCYIIECTBISIOTCS MHPOBBIE HHTETPAIIMOHHBIC
MpoIeccyl U, HECOMHEHHO, BoeHHO-ToJIMTHYECKas 00CTAaHOBKA B HACTOSIIEE BPEMs OTIHYAETCS OCOOBIM
JMHAMU3MOM, YTO CBSI3BIBAETCS C TEHJCHIMEH HapacTaHUs HeCTaOWIBHOCTH Ha I100ansHOM ypoBHe. Takue
MPOIECChl CaMBIM HEIMOCPEJCTBEHHBIM O0pa3oM HCHBITHIBAIOT HA MPOYHOCTh KapKac HalMOHAIBHO-
rocyIapCTBeHHOM Oe3omacHocTu Poccuiickoit deneparium.

Ha ypoBenb pa3BuTus NpeIpUsITHS MOTYT BIUATH Pa3IHYHbIC TOJTUTHYECKHE (PaKTOPHIL:
¢ pacCTaHOBKA NOJMTHYCCKHUX CHII,
¢  OTHOLICHHS MCKIY ICIOBBIMU KPyraMu U IIPaBUTCILCTBOM,
¢ TOCYyJapCTBCHHOC PEryJHpPOBaHUC,
¢ (enepanabHbIC BHIOOPHI;
¢ TIOJUTHYCCKHC YCIIOBHS B HHOCTPAHHBIX I'OCYIapCTBaXx,
¢ pa3Mepbl rOCYIapCTBEHHBIX OIOIKETOB;
¢  OTHOIICHHS IPABUTECIILCTBA C MHOCTPAHHBIMH I'OCYyTIapCTBaMH
¢ U3MCHCHMS B HAJJOrOBOM 3aKOHOJIATCIILCTBE,
¢ [IaTEHTHOE 3aKOHOJATEJILCTBO,
¢ 3aKOHOJATENLCTBO 00 OXpaHe OKPY’KaroIeH Cpesl;
¢ [IpaBUTEILCTBEHHBIE PACXO/bI;
¢  AHTHUMOHOIIOJILHOE 3aKOHOAATEILCTBO;
¢ JICHC)KHO-KpEIUTHAsA IOJIUTHKA.
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4.1. AHAJIN3 BJIMSIHAS OBILEN NOJJUTHYECKOM U COLIUAJIBHO-9KOHOMHUYECKOM
OBCTAHOBKH B CTPAHE

AHamu3 BIUSHUSA OOIICH MOJUTHYCCKOW M COITMAIIEHO-DKOHOMHYECKOW OOCTaHOBKH B CTpaHE II0
COCTOSIHHIO Ha JaTy OleHKH Poccuiicko-ykpanHCKui KOH(GINKT ycyryoun ymepO, HaHeCeHHBIN MaHaeMuei
COVID-19, u yckopui 3aMe/JICHIE TEMITOB POCTa MHPOBOI SKOHOMHKH, TOBOPUTCS B 0030pe.

Wudmsinumsa: AHaTUTHKE TOHU3WIK 1porHo3 Ha 2025 rox 10 6,8% (-0,3 m.m. k MaiickoMy oIpocy).
Iporuossr Ha 20262027 roapl moseimieHsl Ha 0,1 mm 10 4,7% 1 4,3% COOTBETCTBEHHO. AHAIMTHKH
oxunarT, 4to B 2027-2028 roxax uHsAusa OyaeT HaXoIUThCS BOIU3U 1ICITH.

KiroueBast craBka: Oxumanusi 1o cpeaHed kiatoueBoil craBku B 2025 u 2026 rogax CHUBHIUCH
10 19,3% romoesix (-0,7 1.11.; mpearoiaraer, 4to Ha octaTok 2025 roja cpeiHss KIIF0UYeBasi CTaBKa COCTABUT
17,4% ronosbix) u 13,8% rogoseix (-0,4 m.m.). [Iporuos va 2027 rox noeeiireH Ha 0,2 n.im 1o 10,2% rogoBbIX.
[Iporuo3 Ha koHen ropus3oHTa — 8,5% TrOMOBBIX. DTO BBIIIE MEIUAHHON OIICHKHM HEUTpaJbHOM KIIIOUEBOU
craBk# (8,0% romoBsix). PeansHast KiTroueBas CTaBKa, pacCYMTaHHAs M3 MPOrHO30B aHanuTHKOB — 12,5% (-0,4
n.1.) B 2025 roay, 9,0% (-0,3 n.m.) B 2026 roxay, 5,9% (+0,1 m.i.) B 2027 roxy u 4,5% B 2028 rony.

BBII: IIporuo3ssr pocra B 2025-2027 rogax camwxensl Ha 0,1 m.i.: 1,4% B 2025 rony, 1,6% B 2026
roxy u 1,8% B 2027 roay. [Iporuo3 Ha koHer ropu3onta — 1,9%. MeauanHas OlieHKa JTOJITOCPOYHBIX TEMIIOB
pocrta octanack Ha ypoBHe 1,8%. CoryiiacHo nporao3am aHaauTHKoB, pupocT BBII B 2028 roay k 2021 roay
coctaBur +14,7%.

YpoBeHb 06e3paboTuilsl: bes cymecTBeHHPIX W3MEHEHWH. AHAIMTHKK OXHAaloT, 4To B 2025 Tomy
cpennsist 6e3padboruiia cuusurest 10 2,4% (-0,1 m.i.), Beipacter 10 2,6% (-0,1 m.m.) 8 2026 roay, mo 2,8% (-0,2
n.11.) B 2027 roxy u 10 3,0% K KOHILy TOPH30HTA.

HomunansHas 3apriata: AHaJTUTHKA HEMHOTO MTOHHM3HIIH MIPOTHO3 POCTa HOMHHAIHHON 3apaboTHOM
wiatel B 2025 romy u noBeicuiu B 2027 roay. Ounu oxwugatotr pocta Ha 12,5% (-0,2 m.m.) B 2025 romy
¢ 3amemnenueM 1o 8,0% B 2026 roxy, mo 7,0% (+0,2 mm.) B 2027 roxy u 1m0 6,7% K KOHI[y TOpHU30HTA.
PacueTsl Ha OCHOBE MPOTHO30B AHAJMTHUKOB IO HOMUHAILHOW 3apa0OTHOM IuiaTe W cpefHed HHOISIUN
MPEIoJIaraloT, 4To peaibHas 3apruiata BeipacTeT Ha 3,0% B 2025 romy, Ha 2,6% B2026 u 2027 romax
u Ha 2,4% B 2028 roay. K KoHITy TPOrHO3HOTO TOPH30HTA peajibHas 3apadoTHas riata oyaet Ha 31,2% Bhitie,
yem B 2021 roay.

bananc koHcoMMAMpOBaHHOTO OOPKETa: AHATUTHKA OXUAAIOT HECKOJBKO OONBIIUKM JedUIuT
KOHCOJuaupoBanHoro Oromkera B 2025 wu 2027 romax — 2,2% BBII (6onbme Ha 0,2 i), 1,5%
BBII B 2026 roay, 1,1% BBII (6osbiie va 0,1 m.m.) B 2027 roxy u 1,0% BBII B 2028 roxy.

Okcrnopt ToBapoB u ycuyr: [Iporaossr  Ha 2026—2027 rogsl  HEMHOTO TMOHMXKEHBL. [IporHo3
Ha 2025 rox — 450 mapa mosn., Ha 2026 rog — 455 mnpa momn. (-6 mupn gonn.), wHa 2027 rog — 474 mnpa
1oy, (-5 Mipa 10i11.) cooTBeTcTBeHHO. ITportos Ha 2028 rox — 482 mupa gomi. Oto Ha 12% (68 mump gost.)
HUKe, yeM skcnopt B 2021 roxy.

Wmnopt ToBapoB u ycuyr: bes cymecrBennbix nsmenenuii — 381 mupa gomn. (-1 mipa gomin.) B 2025
rogy , 390 mapa gomn. (-1 mupx nost.) B 2026 roxy u 397 mupa ot (-2 mapa nomt.) B 2027 roxny. [Iporuos
Ha 2028 rox — 407 mupa momut. 1o Ha 8% (30 mupx mosn.) Beiie, yem umnopt B 2021 roxy.
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Kypc USD/RUB: AHaluTHKH OKUAAOT OoJjice KPENKHi pyOJib Ha BCEM IIPOTHO3HOM T'OPH3OHTE.
IIporuo3 Ha 2025 rox — 87,3 py0ueit 3a qomi. (mpeamnoiaracT cpeaHuii Kype B urosie—iuaekadpe 2025 roga 87,6
pyOneii 3a noit.), Ha 2026 rox — 97,5 py6ueii 3a mom., Ha 2027 rox — 101,5 py6aeii 3a gomr. (B 2025-2027 ropax
pyois kpenue Ha 3,8-4,6% o cpaBHeHHIO C MANUCKMM onpocoM). porHo3 Ha 2028 rog — 105,0 py6aeii
3a nomap. llena HedTn g HanmorooGnoxeHws: be3 uamenenuit — 58 o, 3a 6appens B 2025 Tomy
(mpenronaraeT, 9To B Hiojge—aekadpe 2025 roma 1eHa He@TH IS HATOTOOOJIOKEHHS B CPETHEM COCTaBUT
57 nom. 3a Gappeinb) u 60 g0, 3a Oappenb B MOCISAYIONINE TOIbI

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br/
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Tabruya 4. MakposxkoHomuveckuii onpoc banka Poccun

PesynbTaThl onpoca: uionb 2025 ropal

2021 2022 2023 2024 2025 2026 2027 2028

(paxT) (paxr) (faxT) (paxT)
uny 8.4 11,9 74 9,5 6.8 a7 4,3 4,0
(B % OEK. K feK. Npef. rofa)
uny 6.7 13,8 5,9 8.4 9,1 9,5 4,3 4,1
(% K Npeq. rony, B CPENHEM 3a rof) ..
Knwyesan cTasKa 5,7 10,6 99 17,5 19,3 13,8 10,2 8,5
(B % rogoBsIX, B CPENHEM 38 rOf, © YYETOM BBIXOLHEIX QHEH) . . .
BBN 5.9 -1.4 4,1 4,3 1,4 1,6 1,8 19
(%, /) . -
Ypoeens Gespabotnusl 4,8 3,9 3,2 2,5 2,4 2,6 2,8 3,0
(%, B cpegHeM 3a rog) B
HommuHaneHan sapafoTHan nnata 11,5 14,1 14,6 18,3 12,5 8,0 70 6,7
(%, r/r, B cpegHeM 3a rof) R .
BanaHe KOHCONMAMPOBaHHOro GloMeTa 0,8 -1,4 -2,3 -1,6 -2,2 -1,5 -11 -1,0
(% BB 3a COOTBETCTBYIDWMNIA rof)
IKCNOPT TOBAPOE M yCnyT 550 641 465 475 450 455 474 482
(mnpg gonn. CLWA B rog) . .
MmMnopT ToBapos U yenyr 377 347 380 381 381 390 397 407
(mnpg genn. CLWA B rom) . .
Kype USD/RUB 73,6 67,5 84,7 92,4 87,3 97,5 101,5 105,0
(py6. 3a gonn., B CpepHeM 3a rof) . .
LieHa HedTH ANA HanoroBRomeHKnA” B9 76 63 68 58 [} 60 60

{monn. CLIA 3a 6appent, B CpeHEM 3a rog)

TMoKasaTenw, pAcCUHTAHHLIE HA OCHOBE NOMYYeHHBIX OTEETOB:

PeankHan Kniouesan cTaska’ 2,7 1,3 2,5 3,0 12,5 9,0 59 4,5
(8 % rOROBLIX, B CPEAHEM 38 MOA, € YHETOM BLIXOAHEIX AHEH) :

BEN 100,0 98,6 102,6 107,1 108,6 1104 112,3 114,7
(KYMYNATHEHBIRA ypoBeHs, 2021 r.= 100) - . .

PeanbHan apaboThas nnata® 4,5 0,3 8,2 9,1 3,0 2,6 2,6 2.4
(%, r/r, B cpegHemM 3a rog)

Peanbhan 3apaboTHar nnaTta 100,0 100,3 108,5 118,4 122,0 1249 1275 131,2
(KyMynATHEHBIA ypoBers, 2021 r. = 100) .

Toprogeii Gananc 173 293 86 94 56 65 72 71
(mnpg gonn. CLWA B rog)

Menuaxa 8,0 YpOBEHb KNIDUYEBON CTABKH, NPY KOTOPOM AEHERHO-KPEAUTHEA NONUTUKE NOAAEPKUBEET
B [IGNroCPOYHOM NEPUOE MHDNALMIO M MHONALMOHHEIE OMUASHWR Ha LEN
“ BBT Ha NOTEHUMANbLHOM YPOBHE.

HeATpantHan KNYeBan CTABKE

(% roposeix) UeHTp. TeHpenuma 10-90%  7,0-9,7

Meguana 8,0 YDOESHB KNIOYEEOH CTAEKW, MPKM KOTOPOM AEHEMHO-KPEQUTHEA NONUTHKE NOAOEDKMESET
& ACNMOCPOYHOM NEPHOLE MHONALMIO 1 MHBNAUWOHHBIE OMWASHWA HaE UENK
v BBl Ha noTeHUMansHoM YpOBHE.

HeATpanbHan KNIOYEBaA CTABKE
(% rogosbix)

UenTp. TenpeHums 10-90% 3,0-9,7
Menuana 1,8 OxugaemMble cpeQHUE TEMMNbl pOCTa NoTeHLWaneHoro BBMN Ha ropuzodTe 2029 — 2033 rogoe.

Monrocpoussii pocT BBN
(%, rir) UenTp. TeHaeHums 10-90% 1,2-2,3

1 B ckobkax - pesynbrarsl onpoca B Mae 2025 roga.

2 LleHa poCCUACKO HedTH, onpefenseMan ana Lenein Hanoroo6NoKeHUa 1 exeMecayHo NyGnukyemMan Ha opuuManbHOM caiTe
MWHIKOHOMPa3sBHTHA Poccuu.

3 PeaynbTaThl ABNAOTCH MEAWAHOM MPOrHO30B, PACCUMTaHHbIX HA OCHOBE OTBETOR YYaCTHWKORB ONpoca Mo cpefHer 3a rofl KNioYeBol cTaBke

u UM, gek. K nex.

4 PeaynbTaTbl ABNAKTCA MEAUaHOM NPOrHOZ0B, PACCUUTaHHBIX Ha OCHOBE OTEETOB YYACTHWKOE OMPoca No HOMUHANbHOM 2apaGoTHOM NnaTe

1 cpeaHeMy 3a ron ML

Hatbl nposeneHus onpoca: 11-15 mona 2025 ropa.

MeTopmka pacyeTa: pe3ynbTaTbl oNpoca ABNAKTCA MeiMaHoi NporHo3o8 30 S3KOHOMWCTOB M3 PasNMYHbIX OpraHM3aLmWii, MPUHUMAIoWMX yYacThe
B onpoce. Ecnv pecnoHQeHT gan cBoun oXmnoaHns B BUOe MHTepBana, To ANs pacyeTa yuYMTbiBanach ero cepeamHa.

Hcemounux: https://www.cbr.ru/statistics/ddkp/mo_br
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4.2. AHAJIM3 COCTOSIHUS U TIEPCIIEKTUB PA3SBUTHUSA OTPACJIA, B KOTOPOM ®YHKIIMOHUAPYIOT
OPIAHM3AIMSA, BEAYIIAA BU3HEC

CrommocTs akTuBOB oA yrpasienneM YKI1 B IV kBaprane 2024 r. moBeicuinack. bonee Tpex gerBepreit
npupocta obecrnieuniio ysenmdenne CUA TIM®, Ha KOTOpblE MPUXOJUTCS TOYTH JBE TPETH AKTUBOB MOJ
ynpasnenrnem YK. Ha mporsoxenmm Bcero 2024 1. pocT aKTHBOB TOJ YIIPaBIEHHEM CIIOCOOCTBOBAJ POCTY
BEIpyuKkd YK OT okazaHus yCIIyT ¥ KOMUCCHOHHBIX JIOXOJIOB. B pe3ynbrarte, HECMOTpS Ha yBEIMUCHHE H3JIEPKEK
Ha QoHe HHIAIMH U pocTa 3apruat, npudsuts YK B 2024 . BRIpOCHa.

VYeemuuenne CYA TIM® B IV kBaprane 2024 1. mpowM30omnIo 3a cYeT HETTO-TIPUTOKA CPEJICTB
Y TIOJIOKUTEIILHOTO Pe3yJibTaTa 0T HHBECTHpoBaHust. OCHOBHOM MPUTOK cpeacTB ooecneurin BITNM® nenexuoro
peiHKa. Ilpu 3TOM 4YHCTHIE TPUTOK B (OHIBI JICHS)KHOTO pPBIHKA pPOC Ha NPOTsDKEHUU Bcero 2024 r.
u B |V kBapTaie mocTur peKopIHOTO 3HAYESHNUS 32 BCIO UCTOPHIO HabmoaeHnid. PocT nomynspHOCTH 3THX (DOH/IOB
CBSI3aH C YBEJIMUYEHUEM WX JOXOJHOCTH BCJIEH 3a MOBBIINICHUEM KIIOUeBOW cTaBku banka Poccum. Crtpareruu
TakuX (OHIOB MPEAMOJATAIOT KPATKOCPOYHOE pa3MENICHHUE CBOOOHBIX JCHEXHBIX CPEICTB KIUEHTOB MO
MPOLIEHTHYIO CTaBKY, OJIN3KYIO K KJIFOUEBOM.

3HaYnTENbHBIA HETTO-IPUTOK cpeAcTB B 1V kBapraine 2024 r. taxke mokazanu 3[11N®D. bonee aByx Tpeteit
YUCTOr0 TPUTOKA MNPHULIUIOCH Ha QOHIBI, MANHIIMKAMH KOTODPBIX SBIISIIOTCS COCTOATEJIbHBIE HHBECTODPBI —
¢usnyeckue nuna. Bmecre ¢ Tem B 2024 r. cpeay MIMPOKOro Kpyra MHBECTOPOB — (PM3UUECKUX JIMII BHIPOCIIA
nonyjisipHocts  3IIM®, UWHBECTHMLMOHHAsT CTPaTErdusi KOTOPBIX MPEANOJAracT BIOXKEHHE CPEICTB
B HEJABM)KUMOCTb.

B 2024 r. oobem akTuBOB B JIY — Kak OOIIMH, TaKk W MPHHAUICKAMUN (PU3HMYCCKUM JIMIAM — JOCTHUT
PEKOPIHOTO 3HAYEHHSA. OTO TPOW3ONUIO 32 CUET BBICOKMX HETTO-B3HOCOB COCTOSTENBHBIX KJIMEHTOB
B MHAMBHUIyaJIbHbIC CTPATETHH, a TAKXKE IOJIOKUTEIBHON BaTIOTHOW IEPEOICHKU 3aMEIIAlOIInX OO IUraIuii
Y MHOCTPAaHHBIX AaKTHBOB. B CTpykType mopTdeneld yBenuumiach AOIS POCCHUICKUX aKTUBOB Omaromaps
3aBEpIICHUI0 3aMEMICHUs EBpOOONHMTalWid, a TakkKe PEeIOMHUIMIISAINE KOMIIAHWH-KBa3HHEPE3UICHTOB.
PenoMuniuisins 4acTUYHO peliuiia MpodiieMy 3aMOPOKECHHBIX aKTUBOB W MOJYYCHHS JIOXOAOB OT HuX. Jlons
npoOHbIX cueToB B 1Y cocraBmia 54%, npu 3ToM Oojbliasi 4acTh BIOXKEHUI XpaHWJIAch HA KPYHHBIX CUETaX
c aktuBamu oT 10 mitH pyOneit. YBennumsics cpeqHuid pasMep cyera. B cerMeHTe cTaHIApTHBIX CTpaTETHH
Ha TIPOTSDKEHUH BCETO rojia Habmoacs 4yucThiii BiBoA cpeactB. C 1 saBaps 2025 1. mpucoeqrHEHNE HOBBIX
KIIMEHTOB K CTAHJAPTHBIM CTPATETUSIM CTAJI0 HEJIOCTYITHBIM, YTO Oy/IET CIIOCOOCTBOBATh JAIbHEHIIEMY OTTOKY
po3HUYHBIX KiIueHTOB u3 Y. KpymHeiiie craHgapTHBIE CTPATETHH 3a TOJT IPUHECTH MEHBIIYIO0 JOXOIHOCTH,
4eM JeTO3WTHI (32 UCKIIFOUEHUEeM CTPaTerwii JICHEeKHOTO phiHKAa). OHHM TakkKe MNpOUTPHIBaIM OaHKOBCKHM
BKJIaJIaM B TOXOJAHOCTH HAa TOPU3OHTE 3 JIET.

O0BHKC 21

OLEHKA BU3HECA
N KOHCANTUHI



OTYET OB OLIEHKE CITPABE/IJIMBON CTOUMOCTH IMPAB COBCTBEHHOCTU HA LIEHHBIE BYMATU

POCT AKTMBOB M0 YNPAB/IEHUEM YK B IV KBAPTAJIE 2024 T.
YCKOPWU/ICA K/K — B OCHOBHOM B/IATOAAPA YBETMYEHUIO
CHATN®

(TPNMH PYB.)
2022 |ks. llk. lllks. IVkB. lke. Illke. |lllke. IVks.

2023 2023 2023 2023 2024 2024 2024 2024

Hcrounnk: baHk Poccuu.

OOBeM cpeaCTB B ynpaBieHuH U Bo3HarpakacHue YK Beipociu 3a cuet [TU®.

* bonee Tpex werBepTell pocTa CTOMMOCTH akTHBOB moj ympasienueM YK B IV kBaprane 2024 r.
obOecrieuenbl yBenuuenueM CYA IIM® 3acuer HETTO-IPUTOKA CPEACTB MANIIMKOB U MOJIOKHUTEIBHBIX
pesynbraToB nHBecTHpoBaHus. CHA [IM® cocTaBnser OKoJI0 ABYX TpeTel akTUBOB B ynpasieHHH YK.

* Yucras npubsuie YK o uroram 2024 r. yBesmuniaachk — B OCHOBHOM 3a CUET POCTA BHIPYUYKHU OT OKa3aHUs
YCITYT ¥ KOMHCCHOHHBIX JIOXOJIOB. BBICTpBIN pocT u3aepkek orpaHuyuil poct npudsun YK.

Croumocth akTuBoB mojx ymnpasieHueM YK B IV kBaprane 2024 r. Beipocna Ha 10,0% x/k, 25,8% r/T,
1o 26,3 tpnH pyouneit. Ilourn 81% xBapranmsHOro mpupocra obecneumwno ysenndenue CYUA IIM® — 3a cuer
YUCTOI'0 NMPUTOKA CPEACTB MANIIUKOB M MOJIOKUTEIBHOM 10X0aHoCTH (hoHmoB. Emte 12% npupocTa npuIuioch
Ha cpeactBa no poroopam Y. Taxxe ysemmumnace croumocTs [IH u IIP HII® nox ympasnenmem YK
(coBokynHO 6% mpupocta akTHBOB 1o ynparienueM YK). Oxono 1,5% mnpupocra obecrnedusia cpeicTsa
CTPaxOBbIX KOMIIaHM.

B cBs3u ¢ 6onee 6picTpriM pocToM Aot CHA [1H® B cOBOKYNHOW BEIWYMHE aKTHBOB M0J1 yIIPaBICHUEM
YK BHOBB BbIpOCHa K/K, 10 64,1%. Hons ITH HII® cuusunace no 13,2%, gonst ux I[P — no 6,8%. M3meHenus
3a rox ObuH ete Oonee cymecTBeHHBIMU. Jlomst cpeactB B 1Y (10,7%) u gosnst pe3epBoB M COOCTBEHHBIX CPENICTB
crpaxoBmuKkoB o ynpasieaneM YK (1,5%) npakTrdecku He N3MEHWINCH KBapTall K KBapTawy.

Bosnarpaxnenne YK B 2024 . Beipociio (1/1) Ha 41,9%, no 136,1 mupy pyouneit. Oxono 77% npupocra
oOecrieunsio BO3HarpaxkaeHue 3a ynpasienue cpenctsamu [IM®, uro cBsizaHo ¢ pocTom noiu ynpasnenus [TND
B 6mzHece YK. TIpu aTom ntonst Bo3Harpaxkaenus 3a ynpapienue [IM® B coBOKyIHOI BETHMYUHE BO3HATPAYKICHHSI
VYK 3a 2024 r. Beipocna Ha 5,2 .1 1/t (0 64,7%). dons Bo3HarpaxkaeHus 3a ynpasieHue cpeactBamu HIIOD
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B COBOKYITHOM Bemn4nHe Bo3HarpaxaeHus YK camsmnacs 10 17,5% 3a cuet 1P, mons Bo3HarpakaeHus B paMmKax
Y — no 15%.

Poct BbIpyuKkH 3a OKazaHHE yCIyT U KOMUCCHOHHBIX N0X0A0B (+12,8% r/r) criocoOCTBOBaN YBEIHYECHUIO
yrcrord npubsm YK Ha 6,0% r/r, no 58,9 mapa py6. mo urtoram 2024 roma. ToproBble W HHBECTHLIMOHHBIE
noxonel YK Beipocnn 6oee dyem Ha 4eTBepTh rof K roxy. Ilpu stom m3pepxkn YK Takxke pociyd BBICOKHMH
TEeMITaMH: PacXo/bl Ha IEPCOHAN YBEIHUYIINCh HA 22% 1/T, 00Iue ¥ aIMUHACTPATUBHBIE PACXO/bI — HA TPETh.
Poct m3nepxek YK oTtpakaer yBenmueHne 00beMOB OM3HECa, YCKOPEHNE HH(MIISIIUY U TIOBBILICHNE 3apaOO0THBIX
TUIar.

JIUHAMWKA AKTMBOB NOA YNPAB/TEHUEM W BOSHAIPAXAEHNSA YK 3A KBAPTAN Puc. 1
(MNPA PYB.)
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Mmywiectso noa ynpasnexnem Boskarpaxaexve 3a kBapTan (Npasas Wwkana)

Ucroynmk: bark Poccun.

Herro-nputok cpencts B [IN® B IV kBapTane yaBoucs.

* Uncrerit mputok cpencts B [IND B oktadpe — nexkadbpe 2024 r. pe3ko BEIPOC K/K 3a CYET pocTa 0oJiee ueM B J1Ba
pasa Herto-nputoka cpencts B BIIN®, cmensl aunamuku B UTIN® u yBennuenus npuroka cpeacts B 3IIAD.

* Nons CYA, npuxoasmiascs Ha pu3nueckux Jull, B coBokynHoit CYA [TN® Beipocia 1 crana JOMUHHPYIOLICH.
[IpuToK uKcia POZHUYHBIX TAHIIMKOB MIPOJOJKUICS — B OCHOBHOM 3a cueT bIIN®.

CoBokynHblii  uyucThiii  mputok  cpeacts B IIM® B IV kBaprane 2024r. Beipoc Ha 113%  K/K,
1o 888,0 mnpn pybneii.  CTpyKkTypa HETTO-IPUTOKA CPEICTB HW3MeHWjach. Jlons 4HCTOro mpUTOKA,
NPUXOJISIIAsICA Ha KBAIM(DUIIMPOBAHHBIX HHBECTOPOB, CHH3WiIach 10 48% (-13 mm. k/k). DTo CBs3aHO
CO CHIDKCHHEM J0yu, KoTtopas mpunuiacek Ha 3[TU®D, no 45% (-39 m.n. x/k). Jlunepom cranmu BITAD — onn
obecrieunin 52% COBOKYIHOro YMCTOro mpuroka cpeacts B IIM® (+6 m.o. k/K) 3a cueT NpOJODKEHHS pocTa
cnpoca Ha nau (HOHIOB JIEHEKHOTO phiHKAa. Herro-oTTok cpenactB u3 cermentoB MITM® u OIIU® cmenuscs
YUCTBIM TNPHUTOKOM cpelacTB. llpm sToM mpurtok cpeacts B UIIM® Ob1 MakcHMadbHBIM 33 HOCIEIHUE
5 kBaprayos. [Ipurok cpencts B OIIM® Gbin HeOOMBIINM.

CpenHeB3BellleHHAs JIOXOJAHOCTh PhIHKA B IeJoM 1o utoram IV keaprana 2024 r. BeIpociia K/K — BO MHOTOM
3a CUET YBEJIMYCHMS CpEIHEB3BEIIECHHON aoxoxHocTH KpynHeimero tuma (onmos (3IIUD). Ilpu stom
cpenneB3BemieHHbIe  MoXOAHOCTH bBIIM® u UIIN® B okTs0pe — nekabpe 2024 1. BHOBB  BBIPOCIHH.
CpennensBemenHas qoxoHocth OIIN® Taxke BeIpocia M cTajia MOJIOKUTENbHOM. B pesynbpTare pocTta 94ucToro
MIPUTOKA CPENICTB U YBEINUEHHS TOJIOKHUTEIBHOIO pe3yJIbTaTa OT MHBECTUPOBaHUs pocT coBokynHoi CHA ITNO
B IV kBaprazne 2024 r. yckopuics go 12,4%. CoBokynnas CHA nHa xonert 2024 . coctaBuia 16,8 TpiH py6uieit.
Poct CHA [IN® npownsomien B ocHOBHOM 3a cuer CHA, npuxoasiieiics Ha ¢pusndeckux nuil. B pesynbrare ee
noist B coBokynHoit CHA TTM® Beipocna Ha 2,3 1.1 K/K U cTaja npeBanupytomieit (51,7%).
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OO1ee KOIMYECTBO YHHMKaIbHBIX maniukoB [IM® mo coctosuuio Ha 31.12.2024 cocrtaBwio 9,8 MIIH JHIl
(+0,7 mutH ef. k/K). DTOT MOKa3aTellb UCKIIOYACT NyONUpoBaHHME MANIIUKOB, BIAACIONIMX MasMU HECKOIBKHX
¢donmos oxaHoi YK, HO He UCK/IIOYaeT AyOJUPOBAHUS MPH BIIAJACHUH NasiMHu GoHI0B pa3HbIX YK.

KomnuectBo TIM®D2 B IV kBaprane 2024 1. Boipocno Ha 209, 103230 enunuu. OCHOBHOH pOCT, Kak
U B ipensiaynie kpapTansl, npumrencs Ha 3[IM® (+187 exn.: xonmndectBo (POHAOB [T KBATH(UITNPOBAHHBIX
WHBECTOPOB YBETMUMIOCH Ha 192 en., a GoHIOB Wi HEKBATH(UITNPOBAHHBIX HHBECTOPOB CHU3WIIOCH Ha S exl.).
Uucno UTTN® Beipocno Ha 12 ex., uucno BIIU® — na 10 ex., yucno OIIN® He u3MEeHUIOCH.

Obmee uymcmo xano6 Ha ympasienune I[IM® mo mtoram 2024 1. yBEIMYMIOCH, B YaCTHOCTH, B CBS3H
¢ nproctaHoBkoi onepauuii ¢ nasimu [IMD u nosenennem [TUD ¢ 3abnokupoBanubiMu akTiBaMu (3[TUD-A).
[Tpu aTom mo:st sxano0 Ha yrpasienue [IM® B cTpykType kajo0 B OTHOIIEHUH CyOBhEKTOB PHIHKA KOJIEKTHBHBIX
WHBECTUIMH cokparmnachk (-3,6 1.1 r/T) u cocrauna 24,1%.
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(TPNH PYB.)
25 1 212
18,6
20 1 16.8 =
14,8 - .
5 14,0 - .
LU a—— I
g6 9.0 100 -m - l
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B AKLHM POCCUACKMX SMUTEHTOB (0BbIKHOBEHHbIE + NPUBMAET MPOBAHHbBIE) Mpoyue akTHBbI

M Bknaabl B YCTABHBIE (CKNGAOYHBIE) KANUTA/BI POCCHACKUX OPraHM3aLMA Hepasuxumoe umyLiecteo

B HBECTULMOHHBIE MUK POCCUACKIX NAEBLIX MHBECTULMOHHBIX GOHAOB [eno3uTbl

HQ6Anraumn poCCHHCKMX X039ACTBEHHDBIX 06LLECTB Bl ocynapcTeeHHble UeHHble Bymaru PO
AKLWW MHOCTPAHHbBIX IMUTEHTOB O6AMraLMKH MHOCTPOHHBIX IMUTEHTOB
Maw (OKWMKM) MHOCTPAHHBIX HHBECTHLWOHHBIX GOHA0B ¥ LenHble Bymaru cybbektos PO

Hcrounnk: bank Poccim.

Hcemounur: https://cbr.ru/Collection/Collection/File/55183/rewiew_uk 240Q4.pdf
28 despans 2022 — Ipeanucanne banka Poccuu 018-34-3/1202

bank Poccun moctanoBHII:

v MIPUOCTAHOBUTH MCIIOJIHEHUE BCEX ONEpaLui 110 CIIMCAHUIO EHHBIX OyMar pOCCHHCKUX
SMHUTEHTOB C JIMIEBBIX CUETOB M CYETOB JIETIO, OTKPHITHIX HHOCTPAHHBIM IOPUAMISCKUM U (PH3HUECKUM
JIALAM.

v MPUOCTAHOBUTH TIepelladyy BBIILUIAT IO I[IEHHBIM OymaraM pPOCCHHCKMX 3MHTEHTOB

UHOCTPAHHBIM (1)I/I3I/I‘IeCKI/IM U IOPUIUYECKUM JIUI[aM
Hcemounux: https://legalacts.ru/doc/predpisanie-banka-rossii-ot-28022022-n-018-34-31202-o0-tsennykh/

2 mapra 2022 — Coobmenne Euroclear

HUcemounux: https://my.euroclear.com/content/dam/euroclear/operational-public/eb/newsletters/2022/2022-N-019.pdf

«Clearstream Banking undopmupyer kiauenron, yro HPJI, neiictBys B pamkax mpejnucanus banka
Poccun 018-34-3/1202 ot 28 deBpaisi, 3a0JI0KMpOBain Bce IeHHbIe OyMard, HaXOJSIIHEcs Ha CYeTe JICTO
MHOCTpPaHHOTO HOMHHaIBHOTO nepkarens Clearstream Banking 1o mocnenyromero yBeJOMICHUS», —
roBopurcs B coodmennu Clearstream (1iurara no « MTarepdakcy»). « HPJ] moarBepauit, 4To Bce aKTUBBI HA HAILIEM
CYETY TaM 3aMOPOKEHBI», — FOBOPUTCS B MaTepHaax.
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Kak 3asBuian B MockoBckoi oupske, HPJ] He O10KHpoBall cyeTa eBPOIEHCKUX PacueTHO-KIUPUHIOBBIX
opranmzauuii Euroclear u Clearstream. Cornacno npeanucanuio banka Poccun, HPJI orpannyni BO3MOKHOCTB
BBHIIJIATHI 110 IIEHHBIM OyMaraM pOCCHHUCKUX SMUTEHTOB JJIi HHOCTPAHHBIX (QU3MYECKUX W FOPUANICCKUX JIUI] 1
nepeaayy npas Ha Takue Oymaru. HP/l mponomkaer oOcimyxuBaTh cyeTa WHOCTPAHHBIX JCTIOHEHTOB B YacCTH
3a4UCIIEHUs] IIeHHBIX OyMar u OaHKOBCKWE cueTa, OTKphIThie B HPJl, B WacTm 3aymciieHus pOCCHICKON H
MHOCTPAHHOHN BaJTIOTHI 0€3 OrpaHuICHHI.

Coo6mienus 06 orpanndenusx no cuety HPJI B Euroclear

04 mapra 2022 — Cooburenne o 610kupoBke pacuetoB Euroclear Bank u Clearstream Banking.

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

17 mapta 2022 — CooOmmenne 06 M3MEHEHHH MPOLEAYPHl pabOThI ¢ IEHHBIMH OymMaraMu, KOTOpbIE He
obcnyxuBarotcs B Euroclear Bank S.A./N.V.

Hcmounux: https://www.nsd.ru/publications/news/soobshcheniya-klientam/ob-izmenenii-protsedury-raboty-s-tsennymi-
bumagami-kotorye-ne-obsluzhivayutsya-v-euroclear-bank-s-a-/?pub_ff%5BNAME%5D=Euroclear

17 mapra 2022 — Coobmenne 06 oneparusx mo caery HKO AO HPJI B Euroclear Bank.

Ucmounux: 06 onepauusx no cuemy HKO AO HPJ 6 Euroclear Bank (nsd.ru)

31 mapra 2022 — CooOmieHre 0 BO3MOXXHOCTH IpoBeneHust pacuetoB B Euroclear Bank S.A./N.V mo
HEKOTOPBIM IIeHHBIM Oymaram (0OHOBeHne nHpopmanuu 1o coodmeruio Ne 598 ot 04.03.2022)

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

Coobmienue o caukusax EC na HPJI

3 urons 2022 roga - EC BBen cankiuu npotuB HPJ]

Hcmounux : https://rusbonds.ru/news/20220603172900260843

Mundun wu Lb paszpaboranmu MexaHu3M pa30JIOKUPOBKH aKTUBOB POCCHHCKHMX HWHBECTOPOB,
3aMOPOXKEHHBIX 32 PyOekoM, uepe3 UX OOMEH Ha aKTHUBBI HHOCTpaHIIEB, 3a0siokupoBaHHble B Poccnu. O6 aTom
22 asrycra Bnagumupy IlytunHy pomoxxun muHHCTp (uHaHcOB AHTOH CuiyanoB. OH OICHWI 00BEM
3a0JIOKMPOBAaHHBIX CpeACTB B 1,5 TpiH pyOiert y 3,5 MilH poccusiH, 100aBUB, YTO Ha IEPBOM 3TaIle IUIAHUPYETCS
pazbmnokupoBate mopsnaka 100 mupa py6neit. IIb B HosiOpe npommoro roma oreHWBall OOHIMI 00BEM
3a0JIOKUPOBAaHHBIX POCCHUHMCKUX AKTUBOB B 5,7 TpnH pyOseil, 20% U3 KOTOPBIX MPUXOAMIOCH HA aKTHUBBI
PO3HUYHBIX HHBECTOPOB.

AKTHUBBI POCCUHCKMX HMHBECTOPOB 32 PyOEXOM OKa3aauch (PaKTHUECKH 3a0JOKMpPOBaHbI OOJbILIE rona
Ha3aJ, MOCJIe TOro Kak OBUIM BBEJCHBI IEPBbIE CAHKLIUM B OTBET HAa «CIELONEPalHio» M OCTAHOBUIIOCH
B3anMmozeiicTeue HammonansHoOro pacueTHoro geno3utapus u esponerickux Euroclear (benbrust) u Clearstream
(JIrokcemOypr). Cankuuu B otHomeHud HanumonaneHoro pacderHoro apemosurtapus (HP/) sty curyaumio
3aukcupoBany. C TeX HOP HHBECTOPHI MBITAIOTCS Pa30JIOKUPOBATH CBOM aKTHBBI, OJTHAKO 10 CHX IO U3BECTHO
TG O €JMHAYHBIX Pa3pelleHusXK Ha BBIBOJ| aKTHBOB YaCTHBIX WHBECTOPOB, KOTOPHIC BBIIANO Ka3HAYEHCTBO
benbrun.

[Ipu 3TOM aKkTHBBI MHOCTPAHHBIX WHBECTOPOB B PoccMu B MapTe MpONUIOro roja TakkKe OKa3alncCh
3aMOpPOKEHbI Ha cyeTax Tuna «C», KyJa 3a4HCISIOTCS U MOJI0KEHHBIE K BBIMJIATe NHOCTPAHHBIM aKIIHOHEpaM

TUBUJICHBI. BEIBOMUTE ACHBIH OTTYIAa HENB3sI, a MCIOIL30BaTh MOXKHO TOJBKO IJISi OrpaHMYCHHOTO Habopa
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neneit — Hampumep, Ha mokynky O®d3. imenHo aeHsru Ha cuerax «Cy», kak oObscHun Lb, n mmanupyercs

WCIIONIb30BaTh, YTOOBI BEIKYITUTH Y POCCHSIH 3aMOPO’KEHHBIE [IEHHBIE OyMary.

Hcmounux: https://www.forbes.ru/investicii/495106-cb-i-minfin-nasli-sposob-razblokirovat-aktivy-rossian-pocemu-on-mozet-

ne-srabotat

«CIIb Oupska», KoTopas A0 MOCIECTHETO BpeMeHHU ObUTa KITFOUEeBOW ILTOMAAKON B Poccnn i ToproBimm
nHOCTpaHHbIMU OyMaramu, nonayia B SDN-muct CILHA 2 Hos6pst. Torna sxe Oupika BpeMEHHO MPHOCTAHOBHIIA
TOPTH, 3aBEPUB, YTO OHU OYIyT BO30OHOBJICHBI B MIOHEIEIBHHUK 6 HOSIOPSI, HO 3TOT0 HE MPOU3O0IILIO: B 3TOT JCHb
«CIIb Owupxa» cooOmmiia O B3aUMOJCHCTBHUM C POCCHMCKMMH W WHOCTPAHHBIMH KOHTPAarcHTaMu IS

HaJIa’)KUBaHU ITPOILIECCOB. KOHcyHI)TaHI/II/I SaﬁMYT HC MCHECC HCACIIN.

Ha MMPOTAKCHHUU BCCTO INEPUOJa 3aMOPO3KU AKTHBOB B CPEACTBAxX MacCOBOM I/IH(I)OpMaIII/II/I IIOABJIAJIaCh
HHq)OpMaHHﬂ O BO3MOJXHBIX IIYTIX PCHICHUA HpO6J'IeMI)I, HO (baKTI/I‘lCCKI/I BCC MPCIJIOKCHUA OCTaBaJIUCh Ha

YPOBHE HHUIIUATHUB.

Brokuposka Oymar Ha «CIIb Oupxe» u3-3a cankumidi CIIIA mpOTHB TOProBO# IUIOIIAAKKA B OCHOBHOM
3aTpOHYJa KBATU(PHUIMPOBAHHBIX HHBECTOPOB, KOTOPHIE JepkaT 0koi0o 80% oT Bcero o0beMa OyMmar, pacckasaia
npencenarens Llb OneBupa Habuymnuaa skypHammcram B Kymyapax ¢opyma Finopolis-2023, mepemaet
KoppecnoHAeHT «Bemxomocteity. «KBanb npuHsm Ha ce0si OCHOBHOU yJiap, TaK KaK POZHUYHBIM HHBECTOPAM C

Hayaja 3TOro roja 3ampelieHo NOKynaTh OyMaru Hepy>KeCTBEHHBIX KOMIIaHU.

[Ipu sTom ¢ 2022 T. pOCCUIICKUM MHBECTOpPaM YAallOCh M30aBUTHCS OT WHOCTPAHHBIX IIEHHBIX OyMar Ha

CyMMy OKOJIO $4 MIIpJI, TO €CTh PHCK COKPATHJICS Ha 3Ty CyMMY, aKIIEHTHpoBaia rnpeacenarens L[b.

Hcemounux: https://www.vedomosti.ru/finance/articles/2023/11/08/1004744-ot-sanktsii-protiv-spb-birzhi
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5. OIIMCAHME NPOLECCA OHEHKHW OBBEKTA OHEHKH B YACTU TPUMEHEHUS
JOXOJHOI'O, 3BATPATHOI'O U CPABHUTEJIBHOI'O IOAXOJ0B K OLIEHKE

IIpn ompeneneHny CHpaBeIINBON CTOMMOCTH HEOOXOJUMO PYKOBOJCTBOBATHCS ITONOXKEHUSIMHU
MexnyHaponHoro craHaapra ¢uaancoBoir otueTtHocTH (IFRS) 13 «Ouenka chpaBeminBoi
CTOUMOCTH.

B cooTBeTCTBHY ¢ YKa3aHHBIM paHEe CTaHAAPTOM CIIPABEIJINBAs CTOMMOCTD - 3TO I[eHa, KOTOPAas MOXKET
OBITH TIOJYYCHA MPH MPOJAKE aKTUBA WU YIUIaueHa MPH Mepenadye 00s3aTeabCTBa MPU MPOBEICHUH
oTiepau Ha JoOPOBOJIIEHOM OCHOBE HA OCHOBHOM (MJTH Han®oJIee BHITOAHOM) PBIHKE Ha ATy OICHKH
B TEKYIIUX PHIHOYHBIX YCJIOBUSX (TO €CTh BBIXOJHAS IICHA) HE3aBUCHUMO OT TOTO, SIBJISCTCS JIM Takas
[[EHa HEMOCPEICTBCHHO HAOIOMaeMON WM PAaCCUHMTHIBACTCS C HCIOJIb30BAHHEM JAPYIOro MeToja
OLICHKHU.

Cornacno 1. 2 IFRS 13 cnpaBeninBas CTOMMOCTS - 3TO PHIHOYHASI OLIEHKA, a HE OIIeHKa, popMupyemas
¢ yueroM cneunpuky npeanpustus. 1o HeKOTOpbIM akTUBaM U 00s13aTeIbCTBAM MOTYT CYLIECTBOBATh
HaOJdronaeMple PBIHOYHBIE ONepanud Wik pbelHOYHAs uH(popmanus. Ilo apyrum akTuBam u
o0s3aTeNnbCTBaM  HAONIOAAEMble PBIHOYHBIE ONEpalUd WIM PbhIHOYHAs HH(pOpMAnus MOryT
orcyTcTBOBaTh. OIIHAKO LIENb OLEHKH CIPAaBEUIMBOM CTOMMOCTH B OOOHMX CIydasx OJHA M Ta XK€ -
OTIPEJICNIUTh LIEHY, 10 KOTOPOH MpOBOAWIIACH OBl OMEpaius, OCyIIeCTBIseMas Ha OpraHU30BaHHOM
PBIHKE, IO MPOJaKe aKTHUBA WK Iepeaaye 0053aTeIbCTBA MEXK Ly yUYaCTHUKaMHU PhIHKA Ha ATy OLCHKU
B TEKYIIHUX PBIHOYHBIX YCIOBUAX (TO €CTh BBIXO/IHAS I[eHA Ha JAaTy OLEHKU C TOUYKH 3pPEeHUsl yYaCTHUKA
PBIHKA, KOTOPBIH yIepKUBAET aKTUB MM UMEET 00513aTEIbCTBO).

Ecnmn neHa Ha WACHTHYHBINA aKTUB WM 00s3aTENhCTBO HE HAONOMAETCS HA PBHIHKE, HPEATPHUSTHE
OIICHMBAET CIPABEIMBYI0 CTOMMOCTH, HMCIIOJIB3Ys APYrOd METOJ OICHKH, KOTOPBI O0ecreunuBacT
MaKCHMAaJbHOE WCIONh30BaHWE YMECTHBIX HaONI0AaeMbIX HWCXOAHBIX MaHHBIX W MHHUMAIIEHOE
HUCIIOJIB30BaHUEC HCHa6JHOILaeMI>IX HUCXOJHBIX JaHHbIX. HOCKOHBKy cripaBCyiiBass CTOUMOCTD ABJIACTCSA
CIIpaBEUIMBOM OLICHKOW, OHA OIpeAeNseTCs C HCIOJb30BAaHUEM TaKHX JOMYIIEHUH, KOTOpHIC
YYaCTHUKH PBIHKA HCIIONB30BAIH OBl TPU OMpEACNICHHH CTOMMOCTH aKTHBAa WM O0S3aTeNIbCTBA,
BKJIFOYAsi JomymieHuss o pucke. CrenoBaTeinbHO, HAMEPEHUE MPEANPHUSITHS yAEepXKaTh aKTHB WU
YperyIupoBaTh WIH UHBIM 00pa30M BBITIONTHUTH 0053aTEIBCTBO HE SBISIETCS YMECTHBIM (haKTOPOM TpH
OLIEHKE CIIPaBeJIJIMBOM CTOMMOCTH.

Llenb OLIEHKH CIPaBEJTUBONH CTOMMOCTHU 3aKJIIOYACTCS B TOM, YTOOBI OMPENENUTh [IEHY, 10 KOTOPOH
npoBoAuiack Obl omepauusi Ha JOOPOBOJIBHOM OCHOBE IO TMpPOAaXKe AaKTHBa WM Iepenayde
00s3aTenbCTBA MEX/ly YIaCTHUKAMH PBIHKA Ha JIATy OLIEHKH B TEKYIIMX PHIHOYHBIX YCI0BUAX. OeHKa
CHPaBEATIMBON CTOMMOCTH TPEOYET OT NPEANPHUATHS BEISICHEHHSI BCEX YKa3aHHBIX HI)KE MOMEHTOB:

+  KOHKPETHBII aKTHB WM 0053aTEIILCTBO, SIBJISIOLIEECS] 00BEKTOM OLEHKH (B COOTBETCTBUH C €TI0
eANHULIEH yUeTa);

+ B OTHOLICHHH HE(PHHAHCOBOTO aKTHUBA, HICXOJHOE YCIOBHE OLEHKH, SIBIISIOLIEECS IPUEMIIEMBIM
JUTSL OLICHKH (B COOTBETCTBHH C €T0 HAMIYUIIUM U Haubosee 3 PeKTUBHBIM HCIIOJIB30BAHIEM );

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

+  METOJA WM METOAbl OLEHKH, MPUEMJIEMbIC ISl ONPEICICHUsS] CIPaBEJIMBOM CTOMMOCTHU, C
Y4eTOM HaJHYMs JaHHBIX JJIs pa3paO0TKH UCXOIHBIX TaHHBIX, IPEACTABIISIOIINX TOMYIICHHUS,
KOTOPBIC HCIOJIB30BAIHCH Obl YYaCTHUKAMHU PHIHKA NP YCTAHOBJICHUH IICHBI Ha aKTUB WIIH
00513aTEIHCTBO, a TAKXKE YPOBHS B UEPAPXUH CITPABEITUBONA CTOUMOCTH, K KOTOPOMY OTHOCSTCS
9TH UCXOJHBIC JaHHBIC.

OneHka cnpaBeAIMBON CTOMMOCTH TpeNIoiaraeT MPOBEACHUE ONepaluy MO NPOJaKe aKTHBA HIIU
nepeaave 00sA3aTeNnbCTRA:
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. Ha PBIHKC, KOTOpBIﬁ SABIIAACTCA OCHOBHBIM JJIs1 JAHHOI'O aKTHBA WJIH O6H3aTCJ'H>CTBa;

+ TIpU OTCYTCTBHH OCHOBHOTO PBIHKA Ha PHIHKE, HanOOJIee BBITOJHOM IS JAHHOTO aKTHBA WA
00s13aTeNBCTBA.

HpCHHpI/I}lTI/IIO HET H606XOI[I/IMOCTI/I OpOBOJUTH I/I3Hyp$IIOHII/II71 IMOUCK BCEX BO3MOXHBIX PBIHKOB IJIA
I/II[CHTI/I(I)I/IKaLII/II/I OCHOBHOI'O pbIHKAa WJIM, IIPU OTCYTCTBHM OCHOBHOI'O PBIHKA, HanboJjee BBII'OIHOT'O
PpBIHKa, OAHAKO, OHO MJOJDKHO YYHUTBIBATH BCHO I/IH(bOpMaLII/I}O, KOTOpas ABJIACTCA 000CHOBaHHO
I[OCTyrIHOfI. HpI/I OTCYTCTBUHU OOKAa3aTCILCTB O6paTHOFO PBIHOK, HAa KOTOPOM MPECANPUATHE BCTYIIHUIIO
OBl B CACJIKY IO MPOJAaX€ aKTUBa WX NEpeaadc 065{3aTeJ'H>CTBa, CUHUTACTCA OCHOBHBIM PBIHKOM HJIH,
IIpU OTCYTCTBUHU OCHOBHOTI'O PbIHKA, Haunbomee BbII'OAHBIM PBIHKOM.

IIpy HamU9IMK OCHOBHOTO PBHIHKA IS aKTHBA WIIM O0S3aTeNbCTBA OIEHKA CIPAaBEIIINBONH CTOMMOCTH
JIOJDKHA TIPEICTABIATh IIeHy Ha MAHHOM pPBIHKE (Takas I[eHa MO0 SBISIETCS HETOCPEICTBEHHO
HaOJI0JaeMOH, THOO PACCUUTHIBAETCS C MCIIOJIB30BAHUEM JIPYIOro METOJa OIEHKH), JaKe €CIIH IeHa
Ha IPYTOM PBIHKE SBISIETCS TIOTEHIIMAIBFHO OOJiee BRITOAHOM Ha JaTy OIEHKH.

[MpeanpusiTie AOHKHO WMETh JIOCTYN K OCHOBHOMY (MM HanOojiee BHITOJHOMY) PBIHKY Ha Jary
oueHku. [lockonbky pasnuuHble MpeanpusaTHs (M HampaBiIeHUs OW3Heca B paMKaX TaKHX
NPEANPHUITUI), OCYILECTBISIOMINE PA3TUUHbIC BUABI AEATEIHOCTH, MOTYT UMETh JOCTYTI K PA3JIMYHBIM
pBIHKaM, OCHOBHBIC (WJIM HawOojiee BBITOAHBIC) PHIHKH JJIsI OJHOTO W TOIO JK€ aKTHUBA WIIU
00s13aTeThCTBA MOTYT OBITH PA3HBIMH JIJIS1 PA3THYHBIX TPEANPUATHI (M HampaBJieHn On3Heca B paMKax
Takux Tnpeanpuatuii). CremoBarenbHO, OCHOBHOW (MM Hamboliee BBITOJHBIN) PBIHOK (M,
COOTBETCTBCHHO, YYAaCTHHUKOB PBIHKA) HEOOXOAWMO PacCMaTpUBATh C TOYKH 3PEHHS MPEAIpHUSITHS,
YUUTBIBASI TAKUM O0Pa30M Pa3IUuUs MEXIY M CPEOH MNPEANPUATHH, OCYLIECTBISIOLINX Pa3IndHbIC
BUJIBI JICSITEIBHOCTH.

OCHOBHBIE 3Tarbl ONPeIEIeHUs CIIPABEATUBON CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB.
1. BeisicHeHre KOHKPETHOTrO THIa (PMHAHCOBBIX HHCTPYMEHTOB.

2. Omnpenenenne UCXOIHBIX YCIOBUN OLIEHKH.

3. OmpenenieHre UCXOOHBIX AAHHBIX AJIS1 METOJ0B OLIEHKH.

4. IIlpuMeHEeHNE METO/I0B OIICHKH.

1. BeIsiIcHEHHE KOHKPETHOIO THIIA COOCTBEHHBIX JIOJIEBLIX HHCTPYMEHTOB IIpeANpUsITHs (aKIUH, JTOJIEH

W T.I1.), SIBISIIOIINXCST 0OBEKTOM OILIEHKH (B COOTBETCTBUHU C UX €AUHULIEH yUETA).

BrInonHeHHe yKa3aHHOTO MIYHKTa OCYIIECTBISICTCs B oapasaeie « OnucaHuu 00beKTa OLICHKI.

2. Onpenenenne HCXOHBIX YCIOBUM OLIEHKU.

BeinosHeHHe yKa3aHHOIO IIyHKTA OCYILECTBISIETCS B IOJpa3/ielle « AHAIU3 PhIHKaY.

3. Onpenenenne NCXOMHBIX JAHHBIX UII METOJIOB OIIEHKH.

Hdns toro uroObl 10OMTHCS HaWOONIBLIEH IOCIEIOBATEIBHOCTH W CONOCTaBUMOCTH OLEHOK
CTpaBEIJIMBON CTOMMOCTH M PAacKpBITUS cooTBeTcTBYIomeld nHpopmanuu, IFRS 13 ycranaBimBaer
UEPAPXHIO0 CIIPaBEIIIMBOM CTOMMOCTH, KOTOpasl JEIUT HMCXOAHBIE JaHHBbIE AN METOJa OLEHKH,
HCIIOJIB3YyEMBIE JUUISI OLIEHKHM CIIPaBEUIMBOM CTOMMOCTH, Ha Tpu YpoBHS. Mepapxus cnpaBemynuBoOi
CTOUMOCTH OTJIaeT HauOOJBIINN PUOPUTET KOTUPYEMBIM IIeHaM (HEKOPPEKTUPYEMbIM) Ha aKTHBHBIX
PBIHKAX JUISI MIEHTUYHBIX aKTUBOB MJIM 00s13aTeIbCTB (MCXOMHBIE JaHHbIe | YPOBHS) U HAUMEHBIINN
NPUOPHUTET HEHAOIFOIAEMBIM UCXOTHBIM JIAHHBIM (MCXO/HbIE JaHHBIE 3 YPOBHS).

Hanuuue YMECTHBIX HUCXOIHBIX AAHHBIX U UX OTHOCUTCIIbHAA CY6T)€KTI/IBHOCTL MOTYT MNOBJUATH Ha
BBI60p MMPUCMIICMBIX METOAOB OLICHKHU. O,Z[HaKO Huepapxusa CHpaBe,[[J'IHBOﬁ CTOUMOCTH OTAACT IIPUOPUTET
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HUCXOAHBIM JIaHHBIM [JiId MCETOAOB OIICHKHU, a4 HC MCTOAAM OLCHKHU, HCIOJbB3YyCMbBIM [JIA OLCHKH
CHpaBGI[JII/IBOﬁ CTOUMOCTH.

HUepapxusa cnpaseonusoii cmoumocmu (uepapxusi OaHHbIX)

1. Hcxoonvie oannvie 1 YposHs - 3T0 KOTUpyeMbIe LIeHbI (HEKOPPEKTHPYEMBIE) Ha aKTUBHBIX PBIHKAX
JUTSL IACHTUYHBIX aKTUBOB HITH 00S3aTENbCTB, K KOTOPBIM MPENNPHUITAE MOXET MOIyYUTh TOCTYI Ha
naty omeHkn. KoTmpyemasi IleHa Ha aKTHBHOM pBIHKE IPENCTaBisieT coOoil Hamboiiee HaleKHOE
JIOKa3aTeNbCTBO CIPABEATUBON CTOMMOCTH M JOJDKHA HCHOJIb30BAaThCA JUISl OLEHKU CIPaBeIMBON
CTOMMOCTH 0e3 KOPPEKTHPOBKH BCIKUH pa3, KOTJa OHA IOCTYITHA.

Ucxonubie nanapie 1 YpoBHSA OyIyT AOCTYIHBI JJIT MHOTUX (DMHAHCOBBIX aKTUBOB U (DMHAHCOBBIX
00513aTeNTLCTB, HEKOTOPBIC H3 KOTOPBIX MOTYT OBITh OOMEHEHBI HA MHOTOYHCIICHHBIX aKTHBHBIX PBIHKAX
(mampumMep, Ha pasmUYHBIX OMpikax). CremoBaTenbHO, 0co00e BHHMaHWE B mpeaenax 1 YpoBHS
YAGISIETCS ONPEAEICHUIO CIEeTYIOLIErO:

+ OCHOBHOHW PBIHOK JUIsI aKTHUBAa WM 00s3aTEIhCTBA WIIH, NPH OTCYTCTBHHA OCHOBHOTO PBIHKA,
Hau0O0JIee BBITOIHBIN PHIHOK ISl aKTUBA WK 0053aTEIbCTBA;

+  MOJET JIM MpeInpHusTHE y4acTBOBATh B OMEPALMU C aKTUBOM WIJIM 0053aTENLCTBOM IO IIEHE
JAHHOTO PHIHKA Ha JIaTy OLICHKH.

Hcxonusle nanuble 1 YPOBHS T0KHBI KOPPEKTUPOBATHCS TOJIBKO B CAEAYIOUINX CITydasx:

+  KOIJia TIPEINpHATHE yICpP)KUBAET OOJBIIOE KOIMYSCTBO AHAJIOTUYHBIX (HO HEHJCHTHYHBIX )
AKTUBOB HMJIM 00513aTEIbCTB (HApUMep, TOITOBBIE IIEHHBIE OyMaru), KOTOpbIE OLIEHUBAIOTCS 110
CHpaBEATIMBON CTOMMOCTH, a KOTHpyeMasl I[[eHa Ha aKTHBHOM pBIHKE CYLIECTBYET, HO He
SIBIISICTCS TOCTYIHOM B JIIO00H MOMEHT, JUIS Ka)XI0TO W3 TaHHBIX aKTUBOB HMJIHM 0053aTEIbCTB
0 OT/AEITBHOCTH (TO €CTh NP YCIOBUH HATMYMS OOJIBLIOrO KOJINYECTBA aHAJIOTHYHBIX AKTHBOB
WA 003aTENBCTB, YACPKUBAEMBIX PEAIPUATHEM, OBLIO OBl TPYIHO MOIYYUTH HHPOPMAIIHIO
0 IIeHaX Ul KaKJ0TO OTIESNBHOTO aKTHWBA WM 00s3aTeNbCTBA HA /ATy OLEHKH). B Takom
cllydae B KauecTBE MPaKTHYECKOTO MOAPYYHOTO CPEACTBa MPEANPHATHE MOXKET OLICHUBATH
CIIpPaBEIMBYI0 CTOMMOCTB, HCIIONIB3Yysl aJbTEPHATHBHBIH METOJl OILIEHKH, KOTOpPBIH He
OCHOBBIBACTCS  HMCKIIOYHUTENIFHO Ha  KOTHPYEMBIX IleHaX (HampuMep, MaTpUYHOe
neHooOpazoBanue). OJHAKO HMCIOJIb30BaHUE AIBTEPHATUBHOIO METOJA OLEHKU MPUBOIUT K
HOJTYYSHHUIO OIIEHKH CIPAaBEIIIMBOI CTOMMOCTH, KOTOpPasi OTHOCHTCS K 00Jiee HU3KOMY YPOBHIO
B MEpapXHH CIIPABE]JIUBOH CTOUMOCTH.

+  KO20a KOmupyemas YeHa HA AaKMUGHOM pblHKe He npedcmaegisem cobou cnpageorugyio
cmoumocmuv Ha oamy oyenku. Tak MOXeT 0OCTOATH J€N0, KOTa, HallpuMep, CyIECTBCHHbBIE
COOBITHS (Takue Kak Olepalyd Ha pPhIHKE «OT MPHHIWNANA K NPUHIMIATY», TOPTH Ha
NOCPETHUYECKOM DPBIHKE MM OOBSIBICHHS) MMEIOT MECTO IOCIE 3aKPBITHS PBIHKA, HO 10
HACTYIUIGHHs JIaThl OIeHKH. llpeAamnpusiTie MOMKHO YCTaHOBUTh U  IOCIEIO0BATENBHO
NPUMEHSTH NOJIUTUKY UACHTU(PHUKALNN TAKUX COOBITHH, KOTOPBIE MOTYT MOBJIHUATH HA OLEHKH
crpaBeIMBOM cToMMOCTH. OJJHAKO €cl KOTHpyeMas 1I€Ha KOPPEKTUPYETCs C yUeTOM HOBOM
WHQOpMAIUK, Takas KOPPEKTHPOBKA NPUBOJUT K TMOJNYYEHHIO OILEHKH CIpaBeJIHBOM
CTOMMOCTH, KOTOpasi OTHOCUTCS K Oojiee HHU3KOMY YPOBHIO B HEpPapXHM CIpaBeIMBOI
CTOWMOCTH.

+ PHU OLEHKE CIPaBEAJUBOH CTOUMOCTH O0s3aTelIbCTBA WJIH COOCTBEHHOI'O JOJIEBOTO
WHCTPYMEHTA MPEINPUITHS C HUCIIOJIB30BAHUEM KOTHPYEMOM IIEHbI HAa WACHTUYHYIO €IUHHUILY,
KOTOpasi Mpo/IaeTcs Kak aKTHB Ha aKTUBHOM PBIHKE, U Takas II€Ha JODKHA KOPPEKTUPOBATHCS
c ydetoM (pakTopoB, crnenudpuyeckux IS €OUHULBI WM akThBa. Ecin KOppeKTHpOBKa
KOTHPYeMOW IIeHbl aKTWBa He TpedyeTcs, pe3ylbTaToM OyJaeT TOIy4YeHHE OICHKH
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CIIpaBeUIMBOM CTOMMOCTH, OTHOCUMON K 1 YPOBHIO B MepapXuu CIpaBeJIUBOA CTOMMOCTH.
Opnako mo0asi KOPPEKTUPOBKA KOTHPYEMOU IICHBI aKTHBA MPUBEACT K MONyUYSHHIO OICHKH
CIIPaBEIMBON CTOMMOCTH, OTHOCMOH K 00Jiee HU3KOMY YPOBHIO B HEPAPXHH CIIPABEITUBOM
CTOMMOCTH.

2. Ucxoouvie dannvle 2 YposHs - 3TO HCXOTHBIE TaHHBIE, KOTOPBIE HE SBISTFOTCSI KOTHPYEMBIMH IIEHAMH,
BKJTFOUCHHBIMA B 1 YPpOBEHB, M KOTOPHIE TIPSIMO WITH KOCBEHHO SBIISIOTCS HAOIOAaeMBIMU JIJTST aKTHBA
win 00s3arenbcTBa. ECIM akTUB WM 00S3aTEIbCTBO MMEET OIPEJICIICHHBIN (JIOTOBOPHOI) TIEPHO/,
WCXOJIHBIC TaHHBIE 2 YPOBHS JOKHBI OBITH HAOMIOAACMBIMHI IS TIPAKTHYECKH BCETO CPOKa TCHCTBHS
aKTHBa WK 00s13aTenbCcTBa. McXomHbIe naHHbIe 2 YPOBHS BKJIFOYAIOT CICAYIONIEE:

A KOTUPYEMBIC IICHBI HA aHAJIOTUYHBIC aKTUBBI UJIU 00s13aTeNIbCTBA HA aKTUBHBIX PBIHKax.

A KOTUPYEMBIC IICHBI HA UACHTUYHBIC WJIN aHAJIOTUYHBIC aKTHUBBI UJIU 00s13aTeNbCTBA HA PBIHKax,
KOTOPBIC HC ABJIAIOTCA AKTUBHBIMU.

+  HCXOJHBIC JaHHBIE, 32 UCKIFOUEHUEM KOTHUPYEMBIX II€H, KOTOPBIE SBISIOTCS HAOI0IaeMBIMU
JUTSl aKTHBA WK 0053aTeIbCTBA, HATIPUMED:

+ CTaBKM BO3HATPaXICHHUS M KPUBBIC TOXOJHOCTH, Habromaemple ¢ OOBIMHO KOTHPYEMBIMH
MHTEpBAJIAMU;

+  TOoJApazyMeBaeMasi BOJATUIHHOCTB;
+  KpeIWUTHBIE CTIPEIbI.
+  TOATBEPXKIAAeMbIC PHIHKOM HCXOJHEIC TaHHEIE.

KoppekTHpOBKM HMCXOMHBIX JaHHBIX 2 YPOBHA MEHSIOTCS B 3aBHCHUMOCTH OT (DaKTOpOB,
Crien(pUIeCKUX IS aKTHBA WK 00s13aTenbcTBa. Takue (pakTophl BKIFOYAIOT CIETYIOIIEE:

. COCTOSIHUEC HMJIN MCCTOHaXOXXIACHUEC aKTHBA,

i CTCIICHb, B KOTOpOf;I HUCXOAHBIE NAHHBIC OTHOCATCA K €IUHHUIAM, KOTOPBIE COIIOCTaBUMBI C
AaKTHUBOM HJIN O6H33TGHBCTBOM;

. 00beM uIu YPOBCHL ACATCIIBHOCTU Ha PBIHKAX, Ha KOTOPLIX Ha6JHO)IaIOTCH 9T HCXOJHBIC
JaHHBIC.

KoppekTupoBka HCXOMHBIX JaHHBIX 2 YPOBHS, KOTOPBIC SIBIISIOTCS CYyIIECTBEHHBIMU JJIS OIICHKH B
[EJIOM, MOXKET MPUBECTH K TOJYYCHUIO OIEHKU CIPaBEIMBON CTOMMOCTH, KOTOpas OTHOCHTCS K 3
YpOBHIO B HepapXuu CIPaBEIJIMBOA CTOUMOCTH, €CJIH Ui KOPPEKTHPOBKH HCIOIB3YIOTCS
CyIIECTBCHHBIEC HEHAOII01aeMbIC NCXOIHBIC JaHHbIC.

3. HUcxoouvie Oaunvlie 3 Yposna - 3T0 HeHaONIONaeMble WCXOJHBIE JaHHBIE I aKTUBa WU
oOs3atenpcTBa. HenaOmrogaeMble HMCXOAHBIE JaHHBIC JOJDKHBI HCIOJNB30BaThCS ISl OICHKH
CIIPaBEUIMBOM CTOMMOCTH B TOM Cllydae, €CJIM YMECTHbIC HAOJIOJaeMble WUCXOIHbBIC IaHHBIC HE
JIOCTYIHBI, TAKAM 00pa3oM, YUUTHIBAIOTCS CHUTYallMH, IPH KOTOPBIX HabOIojaeTcs HeOobIas, mpu
HAJIMYUH TaKOBOM, JCSATEILHOCTh Ha PHIHKE B OTHOIIICHUM aKTHBA MUJIM 00sI3aTEJILCTBA HA JaTy OLCHKHU.
OHaKO LeTb OLUEHKH CIPaBEIIUBOM CTOMMOCTH OCTAETCs MPEXKHEH, TO €CTh BBIXOAHAS LIEHA HA ATy
OIICHKH C TOYKHU 3PEHUS yYaCTHUKA PHIHKA, KOTOPHIH yIEep)KUBACT aKTUB WM UMEET 00s3aTEeIbCTRO.
CremoBaTelbHO, HEHAOIOMAEMBIE WMCXOMHBIE IaHHBIC JOJDKHBI OTpaXkaTh OIMYIIEHUS, KOTOpHIE
YYaCTHUKHU PBIHKA HCIIOJIE30BAIH OBl TPH YCTAHOBIICHUH IIEHBI HA aKTUB WIIM 005A3aTEIbCTBO, BKIIIOUYAs
JOTIYIIIEHUS O PUCKE.

I[OHYIJ_ICHI/IE O PUCKC BKJIFOYAKOT PHUCK, HpI/IcyH_[I/Iﬁ KOHKPECTHOMY METOAY OLCHKH, UCIIOJIb3YCMOMY JJId
OLICHKHU CHpaBCZLJII/IBOﬁ CTOUMOCTHU (TaKOMy KakK MOJ€CIIb ]_[eHOO6pa3OBaHI/IH), U PUCK, HpI/ICYH_[I/Iﬁ
HNCXOOHBIM JAaHHBIM METOJa OLICHKU. OHeHKa, HE BKIIIOYaromas KOPpEKTUPOBKY € YUCTOM PHUCKOB, HE
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6YI[CT NpCACTaBJIATh OLICHKY CHpaBCHHHBOﬁ CTOUMOCTH, €CJIN YYACTHUKH PbIHKA 6yI[YT BKJIIOYaThb
TAKYIO0 KOPPCKTUPOBKY MNpPHU YCTAHOBJICHUM IICHBI HAa aKTHUB WJIN 00513aTENBCTBO. HaHpI/IMCp, MOXET
BO3HHUKHYTH HCOGXO,I[I/IMOCTI) BKIIIOUUTH KOPPEKTHUPOBKY C YUCTOM PHUCKOB IIPU HATTUYUHN 3HAYUTEILHON
HCOIIPECACICHHOCTU OLICHKU.

Ipumename HeHabarOOaemMble UCXOOHbIE OaHHbIE CledYem, UCNONb3YS 8CI0 UHGOPpMAYUI, OOCHYNHYIO
8  CIOANCUBWUXCA  OOCMOAMENbCMBAX, KOMOpPAs MOXcem 6KIoYams  coOCmeeHHvle OaHHble
npeonpuamus. 1Ipu pazpaboTke HeHaONMI0JaeMbIX UCXOIHBIX JaHHBIX MPEINPUSTHE MOKET HAa4aTh CO
CBOMX COOCTBEHHBIX JAaHHBIX, HO OHO JOJDKHO KOPPEKTUPOBATh 3TH MAaHHBIC, €CIM O0OOCHOBAHHO
JOCTyIHasi HHPOpMaIUsl yKa3blBaeT HA TO, YTO JPYTHE YYACTHUKH PBIHKA HCIIOJIB30BaIM OBl Ipyrue
JaHHBIE WIM CYIIECTBYET Kakas-To HH(opMarys, crenududeckas s NPEINpHATHS, KOTopas
HEJOCTyMHA IS JPYyrUX YYacTHUKOB pBIHKAa (HAampuMmep, CHHEprus, creruduyeckas s
npeanpustus). [Ipeanpusituio HeT HEOOXOJUMOCTH IPUIIATaTh YPE3MEPHBIC YCUIIHS, YTOOBI MOTYYHTh
MH(OPMALIMIO O MOMYIIECHHUSAX yYaCTHUKOB phIHKA. OIHAKO MPEANPUSATHE IODKHO YYUTHIBATH BCIO
MHQOPMAIMIO O JOMYLICHUSX YYAaCTHHKOB PBIHKA, KOTOpas SBISETCS OOOCHOBAHHO JIOCTYIHOM.
HenaOmnromaemble HCXOAHBIE AaHHBIE, pa3pa00TaHHbIE B COOTBETCTBHH C BHIILICOMUCAHHON IPOLEAYPO,
CUMTAIOTCA JIONMYIICHUSMH YYaCTHHKOB DBIHKA M YIOBIICTBOPSIOT LEJNM OLECHKU CIPaBEITHBOM
CTOMMOCTH.

BeimosiHeHHe yKa3aHHOTO MyHKTa OCYIIECTBISIETCS B mojpaseie «OneHka CrpaBeyIiBOH CTOMMOCTH
00BEKTOB OLICHKWY.

4. IlpuMeHeHe METOIOB OIIEHKH.

[Ipu omeHKe crpaBeITMBON CTOMMOCTH HEOOXOIMMO HCIIOJB30BaTh TAKHE METOIBI OLIEHKH, KOTOpPHIE
SIBJIIIOTCS TIPUEMJICMBIMH B CJIOKUBIIMXCS OOCTOSATENBCTBAX M JUIS KOTOPBIX JIOCTYIHBI JIaHHBIC,
JIOCTaTOYHBIE /ISl OLIEHKH CHPaBEIMBON CTOMMOCTH, IIPH 3TOM MaKCHMAJBHO HCIIONB3Ys YMECTHBIC
HaOII0JaeMble FICXOTHBIC JaHHbIE 1 MUHIUMAILHO UCTIOB3YsI HEHAOII0JaeMble HCXOHBIC TaHHBIE.

Tpemss Hambosiee MIMPOKO HCHOJIB3YEMBIMH METOAAMHU OLEHKH SIBISIFOTCS PBIHOYHBIA IMOIXOJ,
3aTPaTHBIN NOIXO0 U JOXOAHBIA MOAXO.

B HeKxoTOphIX citydasx mpueMieMbIM OyJIeT UCIOIb30BaHUE OJJHOTO METOa OLIEHKH (Hampumep, MpH
OIICHKE aKTHBa WJIA 00s3aTENhCTBA C MCIOJIH30BAHMEM KOTHUPYEMOU IIEHBI Ha aKTHBHOM PBIHKE JUIS
UACHTUYHBIX aKTUBOB WU 00s3aTEeNbCTB). B Ipyrux ciydasx mpuemieMbiM OyJeT HCIOJIB30BaHHUE
MHOXECTBEHHBIX METO/IOB OIICHKH (HAIlpUMep, TaK MOXET OOCTOATH AeJ0 IMpPHU OICHKE €IMHUIIHI,
TeHepUPYIOUIeH JIeHEeXHBbIE CpeACTBa). Ecim /uis OlEeHKH CIpaBeIMBONH CTOMMOCTH HCIOIB3YIOTCS
MHOKECTBEHHBIE METOJBl OLIEHKH, TO pe3yJdbTaThl (TO €CThb COOTBETCTBYIOIIME IIOKa3aTelH
CIIPaBETMBOM CTOMMOCTH) TOJIKHBI OIIEHUBATHCS ITyTEM PACCMOTPEHHS 11€7IecO00pa3HOCTH Jrarna3oHa
3HaYeHMI, 0003HAUYEHHBIX JaHHBIMU pe3ynbTaTamu. OIeHKa CIPaBeUIMBON CTOMMOCTH - 3TO 3HAYEHUE
B MpeJieNiaX TaKoro Juara3oHa, KOTopoe HanOoJjee TOUYHO MPECTaBIseT CIPaBeUINBYI0 CTOUMOCTD B
CJIOXKUBIIHAXCSI 0OCTOSTENBCTBAX.

B coorBercTBuH ¢ IFRS 13 npu peiHOYHOM (CpaBHUTENBHOM) TIOJX0/I€ UCTIONB3YIOTCA IIEHBI U ApyTast
yMecTHass HWHQpoOpMainusi, TeHepupyeMas pPHIHOYHBIMH OMNEpalusMd € WACHTHYHBIMH WM
COIIOCTAaBUMBIMH (TO €CTh aHAJIOTWYHBIMH) aKTHBaMH, O0s3aTeJIbCTBAMH HWJIM TPYNIIOW aKTHBOB U
00513aTeJILCTB, TAKOM KaK OM3HEC.

HaHpHMep, B MCTOJAaX OHLCHKHU, COBMCCTUMBIX C PBIHOYHBIM IOAXOAOM, 4YaCTO HCIOJb3YHOTCA
PBIHOYHBIC MHOKHUTCIN, BO3HUKAIOIIHUEC N3 KOMIUJICKTAa COIIOCTABUMBIX mmokasarejiei. MHOXUTeIn
MOT'yT HAaXOAWTBCA B OJHHUX JuUalla3oHaxX C JAPYIrdM MHOXHUTCIEM II0 KaXJIO0MY COINIOCTaBUMOMY
IIOKa3aTCJIro. I[J'Iﬂ BBI60pa HaaJICeXKalmero MHOXHTCIIA M3 JHalla3oHa Tpe6yeTc51 HCII0JIb30BATh
CYXKICHHUE C YUCTOM KAaUCCTBCHHLIX 1 KOJIMYECTBCHHBIX Q)aKTOpOB, CHe]_II/I(bI/I‘IeCKI/IX JJIsI OICHKMH.
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MCTO)II:I OLICHKH, COBMCCTHUMBIC C PBIHOYHBIM MOAXOJ0M, BKIIIOYAIOT MAaTPpUYHOC LICHOO6p3.30BaHI/Ie.
ManI/I‘lHOC LICHOO6p3.30BaHI/I€ - 9TO MaTeMaTHYCCKUN METOA, HCHOHL3y€MLII>i OpEeUMYyIICCTBCHHO IJIA
OILICHKK HEKOTOPBIX BHUIOB (1)I/IH3.HCOBBIX HHCTPYMCHTOB, TaKHUX KaK HOJII'OBbIC IICHHBLIC 6YMal"I/I, HC
OCHOBBIBAsCh JIMIIb HA KOTUPYCMBIX LICHAX Ha OIMPCACIICHHBIC IICHHBIC 6yMaI‘I/I, a CKOpEC Ha OTHOILICHUH
HCHHBIX 6yMar K ApYI'UM KOTUPYEMBIM LICHHBIM 6YMal"aM, HCIIOJIb3YEMBIM KaK OpHUCHTHUP.

B coorBercTBuH ¢ IFRS 13 mpu ncnons30BaHUM JOXOJHOTO TOAX0Aa OyayIne CyMMBI (Harmpumep,
MOTOKU JICHEKHBIX CPEJCTB WIH JOXOABl M PACXOJbl) MPEOOPa30BHIBAIOTCS B CAMHYI0 CyMMY Ha
TEKYIUA MOMEHT (TO €CTh AMCKOHTHPOBaHHYI0). [Ipy MCMONB30BaHUU JOXOJHOTO MOJIXO/a OIICHKA
CIIPABEUIMBOM CTOMMOCTU OTPaXKaeT TEKYIIUE PHIHOYHBIC OKUIAHHS B OTHOUICHHM TAKUX OYAYIIMX
CYyMM.

B coorBercTBUM ¢ IFRS 13 npu 3aTpaTHOM MOIX0A€E OTpakaeTcsi CyMMa, KOTOpasi ToTpeOoBaach Obl
B HACTOSIIIMA MOMEHT JUIs 3aMEHBI MPOHM3BOJIUTEIILHONW CIOCOOHOCTH aKTHBa (Y4acTo Ha3bIBaeMO
TEKYIIEeH CTOUMOCTBIO 3aMETICHHS).

OreHKa MpoBeicHa B COOTBETCTBUM ¢ MeXAyHapOIHBIM CTaHaapTOM GuHaHcoBoi oTyeTHOCTH (IFRS)
13 «OueHka crpaBeIMBOW CTOMMOCTH», yTBEpKAeHHbIM Ilpukazom MuHucTepcTBa (QHUHAHCOB
Poccuiickoit ®eaepannu Ne 217 1 ot 28.12.2015:

Opranu3zaiysi 0JKHa OLICHUBATh CIIPABEIMBYI0 CTOMMOCTD aKTHBA WIIH 0053aTeNIbCTBA, HCIIONB3YS TE
JOIYILIEHHUSI, KOTOPBIE UCIIOIb30BAIH Obl YIaCTHUKH PHIHKA IIPH YCTAHOBJICHUH LIEHBI HA JTAHHBIA aKTUB
WIN AaHHOE 0053aTeNbCTBO NPH YCIOBHM, YTO YYACTHHKH PBIHKA JCHCTBYIOT B CBOMX JIYHIIHX
SKOHOMUYECKUX UHTEpECaX.

Ilpu ¢GopMupOBaHMM AAHHBIX AOMYILEHHH OpPraHU3alUd HET HEOOXOIUMOCTH HAECHTH(UIMPOBATH
KOHKPETHBIX yYaCTHHUKOB pBIHKA. BMecTo 3TOro opraHm3anusi AOJDKHA WACHTUPHULIUPOBATH OOIIHE
XapaKTepUCTUKU, KOTOpbIE OTJIMYAIOT YYACTHHKOB pbIHKA, NPHUHMMAasi BO BHUMAaHHE (DAKTOPBL,
creur(pUIHbIC A7 BCErO MEPEYUCICHHOIO HIKE:

(a) axTmBa WM 00A3ATEIBCTBA,;
(b) ocroBHOTO (MJIM HaKOOJIEE BBHITOAHOTO) PHIHKA JUTSI aKTHBA WA 0053aTEIbCTBA; U
(C) yuacTHHKOB pPBIHKA, C KOTOPEIMH OPTaHU3AIlHsI BCTYITHIIA OBl B CIENIKY HA JTaHHOM PBIHKE.

68 [IpuMepbl PHIHKOB, HA KOTOPHIX MCXOAHBIEC JaHHBIE MOTYT OBbITH HAOMIOJAaeMbIMU JJIs1 HEKOTOPBIX
AKTUBOB M 00s3aTeNbCTB (HampuMep, (MHAHCOBBIX MHCTPYMEHTOB) BKIIIOYAIOT OMp)KEBBIE PBIHKH,
JUIIEPCKUE PBIHKHU, PHIHKU ¢ OPOKEPCKUM OCPEAHUYECTBOM M PHIHKH IIPHHITUITATIOB (CM. MTyHKT B34).

B34 [Ipumepamu ppIHKOB, Ha KOTOPBIX UCXOJHBIE JaHHBIE MOTYT OBITH HAOIIOAaEMBIMU B OTHOILIEHUN
HEKOTOPBIX aKTHBOB W 00s3aTeNIbCTB (HampuMmep, (UHAHCOBBIX MHCTPYMEHTOB), MOTYT OBITh
CleayIoue:

(a) bupxeBbie pbiHKM. Ha OupxkeBoM pblHKE UWHGOpPMALUs O LEHAX 3aKPBITUS SBISIETCS
JIETKOJIOCTYIHOM U, KaK IIPaBUIIO, II0KA3aTEJIbHON B OTHOILIEHUH CIIPABEIMBOM cToMMOcTH. [IpuMepom
TaKOro pbIHKa siBJsieTcs: JIonmoHckast poHnoBas Oupxa.

(b) Munepckue peiHKK. Ha nuiepckoM phIHKE JWJIEPHI BCErJa TOTOBBI TOProBaTh (TIOKYMAaTh WA
NpoJiaBaTh 3a CBOW COOCTBEHHBIN cueT), oOecreuuBasl TEM CaMbIM JIHKBHJIHOCTH ITOCPEICTBOM
WCIIOJIb30BaHMsl CBOETO KamuTaja IJisl MOAJCp)KaHUs 3amaca 0ObEKTOB, AJsl KOTOPBIX OHHM CO3JAI0T
priHOK. Kak mpaBriio, naH(popManys o 1eHe MoKymnaTes U [ieHe Mpoasiia (IpeCTaBIsSIONINX [eHyY, 10
KOTOPOH Juiep jKemaeT KylOHUTb, M LEHY, [0 KOTOPOH IMJIEp >KeNaeT IMpojAaTh, COOTBETCTBEHHO)
aBisiercst Ooniee JOCTYIHOM, yeM uH(pOpManus O IeHaX 3aKpbiTHs. BHeOupxkeBble poIHKHU (LCHBI 115
KOTOPBIX ITyOJIUKYIOTCA) SIBIISIOTCSA AUJIEPCKUMHU PhIHKaMH. J{Mnepckre peIHKH TaKkKe CYIIeCTBYIOT JIIs
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JpYTUX BUIOB aKTUBOB M 0053aTENLCTB, BKJIIOYAs HEKOTOpPBIE (PMHAHCOBBIE HHCTPYMEHTHI, TOBAPHI U
¢du3nuecKkue akTUBHI (HapuUMep, ObIBIIEE B HCIIONB30BaHUN O0OPYAOBaHHE).

(c) PemakH ¢ OpokepckuM mocpeaHndecTBOM. Ha phIHKE ¢ OpOKEpPCKHM IMOCPETHHYECTBOM OpOKEphI
CTaparoTCs CBECTH TMOKYIATeNeH ¢ MPOoaaBIlaMy, HO HEe TOTOBBI TOPrOBaTh 32 CBOM COOCTBEHHBIN CUET.
Hpyrumu coBamu, OpOKepHI HE UCIONB3YIOT CBOM KamuTall I TOAAEePKaHus 3amaca 00beKTOB, s
KOTOPBIX OHH CO3MAl0T PHIHOK. bpokep 3HAeT IeHBI, TpeasiaraéMble ¥ 3amparinBaeMble
COOTBETCTBYIOLIUMY CTOPOHAMHM, HO Kax/ias U3 CTOPOH, KaK IMPaBUIIO, HE 3HACT IICHOBBIC TPCOOBAHUSI
Ipyroit ctopoHbl. MHpOpMaIus o 1ieHax 3aBepIINBIINXCS CIEIOK HHOTa OBIBAeT AOCTYITHOW. PRIHKH
¢ OpOKepCKUM 00CTYKUBAHUEM BKIIIOYAIOT B C€0s1 AJICKTPOHHBIC KOMMYHHUKAIIMOHHBIC CETH, B KOTOPBIX
CBOJIATCS 3asBKH Ha TIOKYIIKY H ITPOJAXY, a TAK)Ke PHIHKA KOMMEPUYECKON U JKMIION HEBUKIMOCTH.

(d) Peiaku npunHnmnanos. Ha peiHKe TPUHIMTIATIOB CHIENKH, KaK IEPBUYHAS MPOJAXKa, TAK U BTOPUIHAS
nepenpo/iaka, OCYLIECTBIAIOTCS CTOPOHAMH CaMOCTOSTENILHO, 0e3 mocpenHUKoB. JIuib HeOoNbIIoin
00BpeM HH(pOPMALINK O TAKKUX CAENKAaX MOXKET OBITh OOIIEOCTYITHBIM.

B Tex cnyvasix, korja 1ieHa Ha HJCHTHYHBIA aKTUB WM 0053aTeIbCTBO HE SBJISCTCS HA0JII0IaeMOl Ha
PBIHKE, OpraHu3alus OLICHMBACT CIPABEIJIMBYK) CTOMMOCTb, HCIOJB3YsS IPYIOM METOJ OLEHKH,
KOTOpBIA oOecrevynBaeT MaKCHMAIBHOE WCIIONb30BaHNWE PENICBAHTHBIX HAOMOJAeMBIX HCXOTHBIX
JaHHBbIX 1 MHWHUMAJIbBHOC HUCIIOJIB30BAHUEC HGH&GHIOI[&CMI;IX HCXOJHBbIX JaHHBbIX. HOCKOHBKy
CIIPaBeINBAsi CTOUMOCTB SIBIISIETCSI OIIEHKOH, OCHOBAHHOM Ha PHIHOYHBIX JTaHHBIX, OHA OTIPEACIIAeTCS
C HCIIOJIb30BAHUEM TaKHUX I[OHYH_[CHI/II\/'I, KOTOPBIC YUYAaCTHUKH PBIHKA MPUHAIN 6]:.1 BO BHUMAHHUC IIpU
OTIpeJieNIeHNH IIeHbl aKTUBa WM 0053aTeNbCTBA, BKIJIIOYAsl JOMYyHIeHUs o pucke. ClenoBaTelbHO,
HAMEpPEHHE OpraHu3alliH yJepXKaTh aKTUB HIW YPETyIUpOBaTh WM WHBIM O0pa3oM HCIOIHUTH
0053aTeIBCTBO HE UMEET 3HAUCHUS TIPH OLICHKE CIPaBEJINBON CTOMMOCTH. (11.3)

O0s3aTenbCTBa U T0JIEBBIE HHCTPYMEHTHI, YIEPKUBAEMbIE IPYTHMHU CTOPOHAMH B KA4ECTBE aKTUBOB

II. 37 Ecnu neHoBass KOTHPOBKAa B OTHOLIEHUU MEPEAAYM HMJECHTUYHOrO WJIH aHAJIOTHMYHOTO
00s13aTeNnBCTBA TMO0 COOCTBEHHOTO JOJIEBOT0 HHCTPYMEHTA OpraHU3alluy HeIOCTYITHA W UACHTHYHBIN
O0BEKT yIEpKUBAETCS IPYroll CTOPOHOW B KadecTBE aKTHWBA, OPraHW3allus JIOJDKHA OIEHHUTH
CIIPABEIMBYIO CTOMMOCTD JIAHHOTO 00sI3aTEILCTBA MJTH JIOJICBOTO MHCTPYMEHTA C MO3UIHI yUuaCTHUKA
PBIHKA, KOTOPBIN YIEpKUBAET STOT UISHTHYHBI 0OBEKT B KAYeCTBE aKTHBA, HA IaTy OICHKH.

I1. 38 B Takux ciry4asx opraHHM3aius JOJDKHA OIIEHHWBAThH CIIPABEIIMBYI0 CTOUMOCTh 00SI3aTEIThCTBA
WIIN JIOJIEBOT'O MHCTPYMEHTA CIEAYIONIHM 00pa3oM:

(2) wcmonb3yst IEHOBYIO KOTHPOBKY Ha aKTHBHOM PBIHKE B OTHOIICHHH HJICHTHYHOTO OOBEKTa,
yAEeP>KMBAEMOTI'0 IPYroii CTOPOHOM B Ka4eCTBE aKTHUBA, €CJIU JIOCTYITHA HHGOpMAIKs 00 ITOM IeHE;

(b) mpm orcyTCcTBHM HHPOPMALIMK O TAKOH [IEHE, HCIIONB3YsI IPyTrUe HaOr01aeMble UCXOIHBIC TaHHbIC,
TaKue KaK LEHOBasi KOTUPOBKA HA PhIHKE, KOTOPBIN HE SBISETCS aKTHUBHBIM /ISl HACHTHYHOI'O OOBEKTa,
YAEPKUBAEMOIO IPYIrOd CTOPOHOM B KAUECTBE AKTUBA;

(c) mpu orcyrcTBUHM HMH(pOpPMAIKWK O HAOJIOMAaEMbIX II€HAX, OMHMCAHHBIX B moanyHkrax (a) u (b),
HCIIOJIB3Ysl IPYyrOil METOJ| OLIEHKH, TAKOW KaK:

(i) moxomHblid MOAXOJ] (HAIPUMEpP, pacyeT MPUBEIACHHOW CTOMMOCTH, YYHMTBHIBAIONIMHA Oymyiue
JICHEXHbIE TIOTOKH, KOTOPbIE YYaCTHHUK PBIHKA OXHJaJl ObI TIOIYYUTh OT 00sI3aTENbCTBA HITH JI0JIEBOTO
WHCTPYMEHTa, KOTOpPbIE OH YAEP)KMBAET B KAUECTBE aKTHBA);

(ii) peiHOYHBIN TOAXO. (HATPUMEpP, UCIOJNB3YS I[EHOBBIC KOTHPOBKHM B OTHOIICHHHM AHAJIOTMYHOTO
00s13aTenbCTBA WIIM JIOJICBBIX WHCTPYMEHTOB, YICPKHBACMBIX JPYTUMH CTOPOHAMH B KayeCTBE
aKTHBOB).
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I1. 39 Opranuzamnus 10HKHA KOPPEKTUPOBATH IICHOBYIO KOTHPOBKY B OTHOIICHUU 0053aTENbCTBA UITH
COOCTBEHHOT'O JIOJICBOTO MHCTPYMEHTA OpraHU3alliy, yACPKUBAEMOTO JPYTol CTOPOHOH B KauyeCTBE
aKTHBA, TOJIBKO €CIIM UMEIOT MECTO Crienn(pUIHbBIE TS TOTO aKTHBA (PaKTOPHI,KOTOPHIE HETIPUMEHIMBI
K OIICHKE CIIPaBEIJIUBOM CTOMMOCTH YKa3aHHOTO 00s3aTelbCTBA WM JIOJICBOTO WHCTPYMCHTA.
Opranuzamusi ODKHA yIOCTOBEPHUTHCSA, YTO IleHa aKTHBAa HE OTPaKaeT BIMSHUS OTPaHUYCHUS,
MPEIOTBPAIIAONIETO MTPOAAXKY JAHHOTO akTuBa. HexoTopblie hakTophl, KOTOPBIE MOTYT YKa3bIBaTh Ha
TOT (DaKT, YTO IICHOBAsI KOTUPOBKA aKTHBA J0JDKHA OBITh CKOPPEKTUPOBAHA, BKITFOUAIOT CJICAYIONICE:

(a) LleHoBast KOTHPOBKA aKTUBA OTHOCHUTCS K aHAJIOTUYHOMY (HO HE HACHTHYHOMY) 00513aTEIIbCTBY MU
JIOJIEBOMY HWHCTPYMEHTY, YAEpKMBacéMOMY Jpyroil CTOPOHOH B KauecTBe akTuBa. Hampumep,
00513aTeNbCTBO WM [JI0JI€BOMl HMHCTPYMEHT MOXET HMMEThb Kakyl-TO OCOO0YI0 XapaKTEepUCTHKY
(HampuMep, KPeIUTOCIOCOOHOCTh 3MUTEHTA), OTIIMYHYIO OT TOH, KOTOpas OTpakeHa B CHPaBEATIMBOI
CTOMMOCTH aHAJIOTUYHOTO 00s3aTENbCTBA WIIM JIOJIEBOTO MHCTPYMEHTA, YACPKUBAEMOTO B KauecTBE
aKTHUBA.

(b) Enununa ydvera, mpuHsATas JUIS aKTUBA, OTIMYACTCS OT COUHUIBI yd4era, NPHUHATOW [Uis
00s13aTeNbCTBA MM JOJIEBOTO HMHCTpYMEHTa. Hampumep, MpUMEHHTENBHO K 00s3aTeNbCTBAM B
HEKOTOPBIX CITydasx IIeHa Ha aKTHB OTPakaeT KOMOMHHUPOBAHHYIO IIEHY ITaKeTa, BKJIIOYAIOIIETO KakK
CYMMEBI K IMOJTYYCHUIO OT OMHUTCHTA, TaK U NPCAOCTABJICHHBIC TpCTBCﬁ CTOpOHOﬁ CpC€ACTBAa MOBLIICHUA
KpPEIUTHOTro0 KadecTBa. Ecnm enuHMIa ydera B OTHOLICHHM O00S3aTENbCTBA HE SIBISETCS TAaKOBOH B
OTHOILICHUM YKa3aHHOTO KOMOMHHMPOBAaHHOTO MaKeTa, TO IENbI0 OICHKU SIBISICTCS ONpeesicHHe
CIpaBeJIMBOM  CTOMMOCTH  00s3aTeNnbCcTBA OMUTEHTa, a HE  CIOPaBEAJMBOH  CTOMMOCTH
KOMOMHHUPOBAaHHOTO TakeTa. Takum o0pa3om, B MOJOOHBIX CIydasXx OpraHU3allii He0OXOIMMO OBLIO
OBl CKOPPEKTHPOBATH HAOIIOIaEMYIO IICHY Ha COOTBETCTBYOIIUI aKTHB, YTOOBI UCKITIOYUTD 3PPEKT OT
CPE/ICTB MOBBIIICHHUS KPEAUTHOTO KAaueCcTBa, PEIOCTABICHHBIX TPEThEH CTOPOHOI.
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6. OIIEHKA CITPABEJJINBOM CTOMMOCTH OFBEKTOB OIIEHKH
6.1. BbIBOP MCIIOJIL3YEMBbIX OJX0JA0B U METO/JOB OLIEHKH
IlocenoBaTeJLHOCTh ONMpeNeJeHnsl CTOMMOCTH 00beKTa OlleHKH, O0OCHOBaHHe BbIOOpa
HCHOJIb3yEeMbIX MOIX0/0B K OLEHKE H METOJ0B B PAMKAX KaKI0r0 U3 NPUMeHsIeMbIX MOJIX0/10B;

O0TKa3 0T UCIO0Jb30BaAHHUA IT0AX0/1a K OLEHKE CJIEAYET IPOKOMMEHTHPOBATH

Cormacio ®CO V, npu mpoBeNeHUH OLEHKH HCIIONB3YIOTCS CPaBHUTEIBHBIN, JOXOIHBIA U
3aTpaTHBI MoAXonAbl. JlaHHBIE MONOKEHHS HE MPOTHBOPEYAT MPEACTABICHHBIM BBIIIE MOAXO0IaM K
OTIpeIeTICHUIO CIIPAaBEINBON CTOMMOCTH H3JIOKEHHBIM B MEXIyHApOTHOM CTaHAapTe (DMHAHCOBOM

otaetHOCTH (IFRS) 13 «OrnieHka cipaBeIyIMBO CTONMOCTH.

HpI/I MPUMCHCHHHU KAXI0r0 U3 MOAX0J0B K OII€CHKE UCIIOJIB3YIOTCA PA3JIMYHBIC MCTOAbI OLICHKH.
OHGHHII/IK ModHcem NPUMeEHAnb Memoobl OYeHKU, HC YKAa3aHHbIC B (bCHCpEUII)HI)IX CTaHaapTax OLUCHKH, C

LCJIBIO MMOJIYUCHHA Hanbosee OOCTOBEPHBIX PE3YJIbTATOB OLICHKH.

B mporiecce OlleHKH OICHIIMK paccMaTPUBAET BO3MOXHOCTh NMPUMEHEHHS BCEX IOJXOJ0B K
OIICHKE, B TOM YHCJIE JUIS TIOATBEPKIACHUS BHIBOJIOB, TOJYUYCHHBIX MTPY IPUMEHEHHUH JAPYTUX TOIXOJI0B.
[Ipu BBIOOpPE MOIXOA0B U METOJOB OLICHKU OLCHIIMKY HEOOXOAUMO YYHUTHIBATh CHEIM(PHUKY 00BEKTa
OIICHKH, IICJIM OLICHKU, BHJ CTOMMOCTH, JIOCTATOYHOCTh M JIOCTOBEPHOCTH MCXOJHON HMH(OpMALUH,
JIOMYIICHUS ¥ OTPaHMYCHHs OICHKH. HW OJMH M3 MOAXOJOB M METOJOB OIICHKH HE SIBIISICTCS
YHUBEPCAIbHBIM, MPUMEHUMBIM BO BCEX CIyYasX OLECHKU. B mo oJice 8pems OYeHwux Moxcem
UCNONIBL308AMb OOUH NOOX00 U MEMOO OYEHKU, eCllu NPUMeHeHUe 0AHHO020 N00X00d U Memood OYeHKU
npueooum K Hauboniee O0CMOGEPHOMY PE3YIbMAMy OYEeHKU C YHemoM OOCMYRHOU uH@opmayuu,

JonyweHull u 02paHudeHuti nPO8oOUMOU OYEHKU.

Amnann3 BO3MOXHOCTH OPUMCHCHUA 3aTPAaTHOIO IMOoAX0Ja.

B obmiem ciyuae, mpruMeHEHHE 3aTPaTHOTO TIOAX0/1a HOCUT OTPAaHUYEHHBINA XapaKkTep, ¥ JaHHBIH
MOJIX0J], KaK MpPaBHJIO, MPUMEHSETCs, KOorna MpUObUTh U (WIIK) JCHEXKHBIH MOTOK HE MOTYT OBITh
JIOCTOBEPHO OIMPEIENIeHbl, HO TpPH A3TOM JOCTyIHAa AO0CTOBepHas wH(opMmanus o0 aKkTUBaX H
00s13aTeTbCTBAX OpraHu3aIlyy, Bexyleid OnzHec. Bo3MOKHOCTH HCIIOIb30BaHUS 3aTPATHOTO MOAX0/a
MIPH OIICHKE BTOPUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OTPAHWYEHBI MO MPHYUHE TOTO, YTO OOIIHii
pe3yJibTaT HHBECTUPOBAHUS 110 TAKOMY IPOAYKTY 3aBUCHUT OT (PMHAILHOM IICHBI 0a30BOTO aKTHBA U HE
3aBHCHUT OT €€ 3HAUYCHUH BHYTPH MEPHO/Ia, a 3HAUUT U OT CTPYKTYPbI aKTUBOB U 00513aTEIILCTB 0230BOT0

aKTHBa.

Amnann3 BO3MOKHOCTH OPUMCHECHHUA JOXOJHOT'O IMMOAXO0Ja.

JloXogHBIA TOIXOJ CUWUTAeTCs HamOoliee TPUEMIIEMBIM C TOYKH 3PEHUS HHBECTHIIMOHHBIX
MOTHBOB, IMOCKOJBKY TIOJ] CTOUMOCTBIO TIPEANPHUATHS B HEM IMOHUMACTCS OIIEHKA TIOTOKa OYIyIIHUX
J10X0J10B. JI0OXOJHBIN MOAXO0/ MPEIoaraeT, 4YTo NOTEHI[MaIbHbI HHBECTOP HE 3aIUIaTUT 3a JaHHBIN

Ou3HeC CyMMy, OOJIBIIYIO, YeM TEKyIas CTOMMOCTh OyIyHIMX JIOXOJOB OT 3TOr0 (hHHAHCOBOTO
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HWHCTPYMCHTA. Bo3mokHOCTH  MCHOJIB30BaHHS AOXOJHOTO IMOoAXO0da IMpHh OHCHKE BTOPUYHBIX

(DMHAHCOBBIX MHCTPYMEHTOB, B TEKYIIEH MOTUTHICCKOW U SKOHOMUYECKOW CUTYAIIUH, OTPaHUYEHBI 110

IIPUYNHE HAJINYUA CYLHSCTBGHHOIZ HEOIIPEACIICHHOCTH B HpHHHHHHaHBHOﬁ BO3MOXHOCTHU NOJTYUYCHUSA

COOTBETCTBYIONTUX JOXOOB.

AHann3 BO3MOKHOCTH IPUMEHEHHNS CPABHUTEILHOIO IMOJIX0/A.

B cootBerctBum ¢ ®CO V, cpaBHUTENBHBIA MOAXON TPEACTABISAET COOOW COBOKYITHOCTH
METOJ/IOB OIICHKH, OCHOBAaHHBIX Ha CPAaBHCHHUU OOBEKTA OLECHKHU C MJICHTUYHBIMU MJIM aHAJIOTHYHBIMU
obbekTamu (aHamoramu). CpaBHUTETBHBIN MOIX0 OCHOBAH Ha IPHHIIMIIAX IIEHOBOTO PABHOBECHS U

3aMEIEHUS. .

B PpaMKax CpaBHUTCIBHOIO MOAXOAAa MPUMCHIAIOTCA pPa3jIMYHbIC METOJbl, OCHOBAHHLIC KaK Ha
MpAMOM COIIOCTABJICHUU OLICHUBACMOI'O 00BeKTa U 06’beKTOB-aHaﬂOFOB, TaK 1 MCTOAbl, OCHOBAHHBIC Ha

aHaJN3e CTATHCTHUYECKUX JAaHHBIX M HH(POPMALIUK O PHIHKE OOBEKTa OLICHKH.

[TpuMEHHUTENIBHO K OLIEHKE IIEHHBIX OyMar B paMKax CPaBHHUTEIBHOT'O ITOIX0/1a MOXKHO BbIJICITUTh
cnenyromue Metonbl («OleHKa CTOMMOCTH aKTHBOB M OW3Heca» moja penakiuein M.A. denotoBoi,

Mocksa-lOpaiit, 2021 r.):

9KCHepTHI)II\/'I. CHGHI/IaJII/ICTBI M0 UMCHOIMM TpC€HAaM W BO3MOKXHBIM HAIIpaBJICHUAM H3MCHCHUA

CTOMMOCTH IIEHHBIX OyMar JIal0T KCIIEPTHBIE OLEHKH U UX 0000IIeHuE.

AHanutnyeckuil. JlaeTcs CUCTEMHBIN aHAIN3 COCTaBHBIX AJIEMEHTOB CTOUMOCTH IICHHON Oymaru

1 Ha OCHOBaHHHU y4€Ta q)&KTOpOB, BJIMAIONINX HA 3HAYCHHUC KaXJ10Iro 3JICMCHTA.

CTraTHCTHYCCKHIA. HpI/IMeHHGTCH CTAaTUCTHYCCKUI aHAJIW3 C HMCIIOJIb30BaHHUEM npucymux emy

napaMeTpoB - CPEIHUX BEJIMUNH, WHIEKCOB, AUCIIEPCHUI, BApHALIUI, KOPPEISILMI, perperpeccuii u T.1I.

HHH@KCHBIﬁ. OHpeHeHHIOTCH TCHACHIUN U3MCHCHHSA KOHBIOHKTYPBI PbIHKA HCHHBIX 6YM8,1" Ha

OCHOBC OIIPCACIICHUSA U aHAJIN3a PA3JINYHBIX UHAUKATOPOB.

HopmarusHo-napamerpudeckuid. [lo MHBECTHLMOHHBIM XapakTEpUCTHKaM LEHHOW Oymaru
3aJaeTcs AMana3oH 3HaYeHUH, KOTOPOMY COOTBETCTBYET OIpelesieHHOe KoundyecTBO O0amuioB. Cymma

0anoB OonpeaciastaeT YpOBCHb LICHEI.

MO,I[CJ'II/IpOBaHI/IH. CocraBieHue MOHeHeﬁ, CXEMATHYHO OTpAXAIHUX BJIWAHUC PaA3JINYHBIX

(hakTOpOB Ha YPOBEHb IICH.

B 6a30BoM BapraHTe B Ka4eCTBE CIPABETNBOI CTONMOCTH UCIIONB3YeTCA IIeHa (IIOCIeIHsS [IeHa
MPEIOKEHISI), packpbiBaemas wHPopMannoHHOW cuctemort «bmymOepr» (Bloomberg) wmm

aHAJIOrMYHBIX I1aT(GopMax Ha JaTy ONMpPEaSIICHUs CIPABEIJINBON CTOMMOCTH.
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6.2. PACUET CIIPABEJIJIMBOM CTOMMOCTH OFBEKTOB OILIEHKH

B kauectBe 0a30BOro mokaszaTens AJSl pacyeTa CIpPaBEIJIMBOH CTOMMOCTH OLIEHHMBAEMOU
Oymaru BO3MOXXHO HCIOJIB30BaTh 3HAUYEHHsI LEHbI (MOCIEeNHss LeHa MPEeAioKeHuUs ), pacKpbiBaeMon
oupxamu, uHPOpMaMOHHON cuctemoii «bmymbepr» (Bloomberg), MockoBckas bupxa wim
aHAJIOTUYHBIX TUIATQOpPMax Ha JaTy ONpeAeIeHus CIIPaBedIUBONH CTOMMOCTH.

B pamkax cpaBHUTEIBHOIO OJIXOa IPUMEHSIOTCS pa3IUYHbIE METO b, OCHOBAHHBIE KaK Ha
NPSMOM COTIOCTABIICHHUH OLIEHUBAEMOT0 00bEKTa U 00BEKTOB-aHAJIOTOB, TAK K METO/Ibl, OCHOBaHHBIC Ha
aHaJTN3e CTaTUCTHUYECKUX JAaHHBIX M HHPOPMALIUH O PHIHKE OOBEKTa OLICHKH.

IIpuMeHHuTENBHO K OLIGHKE LEHHBIX OyMar B paMKax CpPaBHHUTEJIBHOI'O IMOAXOJAa MOXKHO
BBIIETINTH clieAytone MeToasl («OmeHKa CTOMMOCTH aKTHBOB M OW3HEca» MoJl pemakmmeid M.A.
®denorosoii, Mockpa-tOpaiir, 2021 T.):

OkcneprtHbiil. CrenuaiucTsl MO HMEIOUIMM TPEHZaM M BO3MOXKHBIM HalpaBlICHUSM
M3MEHEHUS] CTOMMOCTH LIEHHBIX OyMar IaroT SKCHEPTHBIE OLIEHKH U UX 00001LIeHHE.

Ananutndeckuii. JlaeTcsl CUCTEMHBIM aHAIM3 COCTABHBIX 3JIEMEHTOB CTOMMOCTH I[CHHOMW
Oymaru 1 Ha OCHOBaHMH y4eTa (DakTOpOB, BIMAIOIIMX Ha 3HAYCHUE KaXKAOTO JIEMEHTA.

Cractuueckuil. [IpuMeHsieTcsl CTATUCTUUYECKUN aHAM3 C MCIOJIb30BAHUEM IPUCYLIUX EMY
MapaMeTpoOB - CPEAHUX BEMYNH, UHIEKCOB, JUCIEPCUA, BapHaLliil, KOPPEIALMM, perperpeccui u T.11.

WupexcHpiit. Onpenenstorcs TeHISHIMN N3MEHEHUS! KOHBIOHKTYPBI PBIHKA LIEHHBIX OyMar Ha
OCHOBE OIIpeJIeHs U aHAJIu3a Pa3IuYHbIX HHAUKATOPOB.

HopmarusHo-mapamerpruueckuii. [1o MHBECTUIIMOHHBIM XapaKTEPUCTHKAaM IIEHHOW OyMaru
3aJlaeTcsl TMana3oH 3Ha4eHUI, KOTOPOMY COOTBETCTBYET OMpeeieHHOe KonniecTBo OamioB. CymMmma
0aJioB orpeenseT ypoBEeHb IEHBI.

MonenupoBanua. CocTaBieHHe MoJeNel, CXeMaTUYHO OTPaKaroIIUX BIUSHHUE PAa3INIHBIX
(hakTOpOB Ha YPOBEHb IICH.

Heo0xoaumo OTMETHTB, YTO MO COCTOSIHHIO Ha TEPHOJ] MPOBEICHHS OIIEHKH METOIUYECKHe
pPEKOMEHJIAIMK TI0 OICHKE aKkuid ¥ oOnuranuii He pa3paboTaHbl. AHaIH3 CBOOOJHBIX MCTOYHHKOB
MIO3BOJISIET BBISIBUTD CIICAYIOIINH MOPSA0K ONPEAETICHUS CIIPaBeUIMBOW CTOMMOCTH OOJIUTalvi, akunui
Y UHBIX IIGHHBIX Oymar poCCHMHCKMX M MHOCTPAaHHBIX 3MUTEHTOB, 3aBHCAIIMN OT HaJIMYMs LIEHOBOM
WH(pOpMAITUH.

1. B 6a30BOM BapmaHTE B Ka4e€CTBE CIIPABEIIIUBOIM CTOMMOCTH HCIonb3yercs 1iena Bid Last
Price (mocneaHss neHa NpeAsioKEHUs), packpbiBaemas HH(OpManMOHHOH cuctemolr MoCKOBCKas
bupxa Ha naty onpeneneHus cpaBeAIuBON CTOUMOCTH.

2. B cnyuae omcymcmeus yeuwwvt Bid Last Price na damy onpedeneHusi cnpageonusot

cmoumocmu 6 meuenue 25 pabouux OHell, UCHOAb3Yemcs credyioweli NOpsOOK OnpedesieHus YeHbl.
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16.09.202514:16

06 orpaHMYeHUH KO/I0B PACYSTOB N0 AMEPHKAHCKHM /IeNO3UTaPHbIM aKLIMAM, Y10CTOBEPSAIOLUIMM NPaBa Ha o6biKHoBEHHbIe akuWK Ozon Holdings PLC (OZON) ©
17.09.2025

B cooTBaTCTEMM C MNpaBunamMi NpoBeASHHA TOPros Ha GoHA0BOM PbIHKE, PhIHKE A2N03HTOB W PBIHKE KpeauTos MyBnHYHoro akuoHepHoro obulectsa "MockosoKaa Bupxa
MMBE-PTC" W & cBA2M ¢ NpefcToael KOHBEPTAUWEH UeHHbBIX BYMar B DesyNbTaTe DeAOMMUMIALMU SMUTEHTA, MPU NO4aue 339E0K HA 2aKMHUEHUE COEN0K CO CNedyILLIWMK
LUEHHbBIMM ﬁyma ramm:

N° i/ | BwurenT (¥npaenaiwan komnarns) | HEHMEHOBaHKE, THN, BA UEHHDR Gymand ISIN Koa uzHHoi Gyman

1 Ozon Holdings PLC AMEDHKIHCKME DENOIMTIPHLIE SKUMM, YAOCTORSPAKIWMKE NPSEE H3 0GbIKHOEEHHEIE akunk Ozon Holdings PLC : US69269L1044 : OZON

+ €17.09.2025 no 23.09.2025 AoNycTUMEIMU ABNAKCTES KOAE! PACYETOE, NPEAYCMATPHERIOLME HENONHEHHE CASNOK He NosHee 23.09.2025. (NocnegHHH TOProssi AeHb &

cTakaHe T+1 - 22.09.2025)
+ 24.09.2025 0ONYCTUMBIMK KOAEMH DacUeToR AENAKTCA TO W Z0.
« £ 25.09.2025 HeT AONYCTHMBIX KOAOE PACUSTOR.

« C17.09.2025 ponycTHMbIMH ABNAKOTCA KOAB! pPACYETOB, NpeaycMaTpHBalCWHe cpok caenku PENO go 1 Toproewix QHER BKNHDYHTENRHO.

YKazaHHble orpaHd4yeHHs ,D,EﬁCTElleIT E AHH, B KOTOPbBIE NPOBOSMTCA OcHoEHaA TOProgaa CecCHA. B OHW, B KOTOpbie NPOECAWTCA JononHvTencHasn TOproead CecCHAa BbiXogHOro
AHA, ﬂ,eﬁCTB}fIOT OrpaHHyeHHA oH4a, B KOTOprﬁ nposcAauTCa QOcHoBHEA TOproean ceccua TOPI’OBO ro f4HA, YacTeH KOTOPOMo ABNASTCA A3HHAA JononHurensHaa TOProean ceccua

EBIXOAHOMO AHA, cM. TOPTroskii KaneHaape — MOCKOBCKaa BUpRa | PhIHKH.

https://www.moex.com/n93647

00 OrpaHUYCHHUU KOAOB PACUCTOB IO AMepI/IKaHCKI/IM ACMO3UTAPHBIM AKIUAM, YJIOCTOBCPAIOIINM

npaBa Ha oObikHOBeHHBIE akiuH Ozon Holdings PLC (OZON) ¢ 17.09.2025

B cootBerctBum ¢ [IpaBunamu npoBeneHus TOproB Ha ()OHAOBOM PBIHKE, PBIHKE JEIO3UTOB U PHIHKE
kpeautoB [lyommuHoro aknmonepHoro obmectBa "MockoBckas bupxxa MMBB-PTC" u B cBsizu ¢
NPEACTOSIIIEH KOHBEpTalMeld LEHHbIX OyMar B pe3yibTaTe pPeAOMHLIIALUN 3MUTEHTA, IPU MoJayue

3as4BOK Ha 3aKJIIOYCHUEC CACIOK C ICHHBIMU 6YMal"aMI/II

Owmurent: Ozon Holdings PLC, HawmmeHoBanuwe,Twii, BHI IIeHHOH Oymaru: AMEpHKaHCKUE
JIETIO3UTapHBIE aKIMH, YOCTOBEPHIOIINE mpaBa Ha oObIkHOBeHHBIE aknuu Ozon Holdings PLC, ISIN:

US69269L1044, Kon nennoit 6ymaru: OZON

- C 17.09.2025 mo 23.09.2025 nonmyCTHUMBIMHU SIBJISIIOTCA KOABI PacyeTOB, IPEayCMaTpHUBAIOLIUE

UCIIOJIHEHHE C/IeI0K He mo3aHee 23.09 2025. (mocneqHuii TOpro.eiil 1eHs B crakane T+1 - 22.09.2025)
24.09.2025 momyctuMbIMU Kogamu pacueTos sBistroTes TO u Z0.
- C 25.09.2025 HeT A0IMyCTUMBIX KOJIOB PacieToB.

-C17.09.2025 nomyCTUMBIMH SBJISIOTCS KOABI pacueTOB, MpeaycMaTpuaromiue cpok caenku PEITO no

1 TOproBEIX AHEH BKIIIOYUTEIHHO.
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moex.com/ru/mar =i

Tnasas > Xop/MToraToproe

HucTpymenT

OCHOBHBIE PEUMbI TOPrOB Y
T+: OCHOBHOH pesuM - 6esev
Uroru Topros v

Hauano [24.08.2025 |
OkoHuaHWe|24.09.2025 |

BHONNETEHH HTOrOB TOProB
daiinosbie apxvBbl HTOroB
Topros

id=0ZON

upid=57&mode_type=history8date_from=2025-08-248&date till=2025-09-24

Wroru Toproe c 24.08.2025 no 24.09.2025

I e N S N N L N e
ON 0 B - = = - s

0ZON-agp / OZON

2025-09-23 | OZON 4135
2025-09-22 2552 1204384797 41895 409 4068 4400 4150
2025-09-19 | 0OZON 19787 41195 4081 408 4150 4150
2025-09-18 . OZON 947 4124463925 40855 405 40185 4132 4132
2025-09-17 12547 4050 a1 398 4133 4133
2025-09-1 13605 4139, 42225 4055 42295 413
2025-09-1 3638 4213, 42765 41295 43 4105,
2025-09-12 €202 4201 4378 421 4407 42
2025-08-11 3400 4350 431 4408 437
2025-09-10 so014 4328 431 44795 4337
2025-09-09 : C 362 4383, 4355 43215 4408 43
2025-09-0t 2072 433 43155 43145 4352 43445
2025-08-0" 16496 4298 4323 42325 4338 4312
2025-09-04 5734 4334 4365 4275 43965 4310
2025-09-03 : ( N 848 432 4323 430 4355 431
2025-09-02 . OZON S48 4319, 4z 4288 4 36 47205,
2025-08-01 | OZON 6301 518186 864.5 4328, 4398 42865 4 4340
2025-08-29 | ¢ 1857 139189 698 4395 43865 43715 44 438
2025-08-28 | O 3477 4424, 4431 43 4454 4428
2025-08-27 | OZON 1431 4428 4419 4415 44425 4419

https://www.moex.com/ru/marketdata/#/mode=instrument&secid=0Z0ON&boardgroupid=57&mode t

ype=history&date from=2025-08-24&date till=2025-09-24

ITocmennsst kotupoBka aeno3utapHoi pactucku [SIN: US69269L.1044 mabmoganacs 22.09.2025 r.,

TOPTY Ha ATy OLEHKU OTCYTCTBYIOT.

Ha ocnoBanuu BBIIICU3JIOKECHHOTO, CIIpaBE€AJInBast CTOUMOCTDb OILICHUBAEMOM [ICHHOU 6YM8.1"I/I IIpyUHATa

Ha YPOBHE 3aKPBITHS TOCTeTHUX Topros B pazmepe 4 190 py0.

Tabauya 5. Pacuer cnpaBeATuBOl CTOMMOCTH 00bEKTA OLIEHKH

Ozon Holdings
PLC

pacnucka Ozon
Holdings PLC
ADR

US69269L.1044

HKO AO
HPJ

He
3a0JIOKUpOBaHA

KosnuecTBo
Mecto Cratyc Crnpasen/uBas
OLleHUBAaEeMBbIX N
OMHUTEHT HaumenoBanue ISIN Kon — XpaHeHHus HeHHOM CTOMMOCTD,
b Oymaru 0.3a 1 mr.
oymar, IirT. 1 y Py
AmMepuKaHCKas
JIeTI03UTapHast

4 190,00 py®.

Hcmounux: pacdemsl oyerujuka

OBHKGC

OUEHKA BU3HECA
N KOHCANTUHI

39




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

7. OIIMCAHME NNPOLEAYPHI COTJTACOBAHUS PE3YJIBTATOB OLHEHKH U
BbIBO/IbI, IIOJIYYEHHBIE HA OCHOBAHHUU ITPOBEJIEHHBIX PACUYETOB 110
PA3JIMYHBIM NIOAXOJAM

CornacoBaHue pe3ysibTaTa OIIGHKH — TIOJYYCHHE HTOTrOBOM ormeHku OOIiecTBa Ha OCHOBaHUU

PE3YIbTAaTOB, MOJYYCHHBIX C IOMOUIBIO PA3JINYHBIX MCTOJOB OILICHKH.

3aj;ada coriacoBaHus 3aKIIF0YaCTCs B CBCACHHUHU PA3JINYHBIX PE3YJIbTATOB B €AMHYIO HHTCTPUPOBAHHYTIO
OILICHKY CTOMMOCTH 00BEKTA. HpI/I COTJIaCOBaHHU PE3YJIbTATOB OLCHKHU CTOMMOCTHU C y'-IéTOM BKJIaga
KaXaoro u3 HHUX, BEPOATHOCTH IMOJTYUYCHU 0oJiee TOYHOrO M OOBEKTUBHOIO 3HAYCHUS CTOMMOCTHU

00bEKTa 3HAYUTEILHO BO3pacCTacrT.

Jns  ompenmeneHUs CHOpaBeMINBOH  CTOMMOCTH OOBEKTa OICHKH TPUMEHSUICS OIWH ITOAXO-

CpaBHHTENBHBIHN, Bec IprucBoeH -1,00, cornacoBanus He TpedyeTcs.

OrpaHn4eHust ¥ Npenesbl NPUMEHEHUs MOJIyYEeHHOTO pe3yiibTara: pe3yjbTaT OLEHKH MOXKET OBITh
MCIIOJIb30BaH 3aKa3YMKOM TOJIBKO [UIS pacyeTa CTOMMOCTH YUCTHIX aKTHBOB I1a€BOT0 HHBECTULIMOHHOTO

¢ oHIIa B TEUSHHE IIECTH MECSIIIEB C JAaThl OI[EHKH.

Tabauya 6. CornacoBanue pe3yJIbTATOB OLEHUBAEMOI0 00BbEKTA

IHoka3zarenn CpaBHUTe/IbHBIH JoxonHblit 3aTpaTHbIil
He He
CrpaBeyiMBasi CTOMMOCTb 00BEKTa OLICHKU Tabnuna Hrke
TIPUMEHSIIICS TIPUMEHSIIICS
Bec moxxona 1,00 - -

HtoroBoe 3HaucHHE CHPABCIJIUBONH CTOUMOCTH
Tab6nuua Huxe

00BbEeKTa OLCHKHU
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Koumectso MecTo XpaHeHHs! Cnpageanusas
SOMHTEHT HaumeHnoBanue ISIN Kog OIIeHHBAEMBIX IEHHbIX P CraTyc neHHoi Oymaru paBel
b CTOMMOCTb, Py0. 32 1 mT.
Oymar, mr.
Ozon Holdings AmepHKanckas
g JeTI03UTapHast PacIrcKa US69269L.1044 1 HKO AO HPJ He 3abnokupoBana 4190,00

PLC

Ozon Holdings PLC ADR
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8. IEPEYEHDB UCIIOJIb30BAHHLIX ITPU ITPOBEJIEHUU OIIEHKH JAHHBIX
8.1. IEPEYEHb METOIWYECKOM JIUTEPATYPBI

1. Acsar /lamonmapan, MHBecTHIIMOHHAS OIleHKA. MIHCTPYMEHTHI M METOABI OIEHKH JIOOBIX aKTHBOB
(Investment Valuation: Tools and Techniques for Determining the Value of Any Asset), 3natenscTBo:
Anbnuna [Ta6mumreps, 2010 r.;

2. llxeiimc P. Xwurunep, PeiHOouHas crommocTh. OrlleHKa OH3HECa, CIOPBI  AKIMOHEPOB,
Opakopa3BojiHbIe TIpoIlecchl, Haioroobnoxenue. Cepus: ®DunancoBoe oneHuBanue. OOmactu
mpUMeHeHus 1 Moaenu, MzmatenbctBo: Mapoceiika, 2009 r.;

3. JIxeiimc P. Xutunep. Ouenka 6uzHeca. Opranusaiys pa0boTsl 1 0hOpMIICHUE THCHbMEHHOTO OTYETa
(Financial Valuation: Applications and Models), Cepuss: ®unancooe oreHnBanue. O6gacTi
npuMeHeHus u Moaenu. M3agarensctBo: Mapoceiika, 2009 r.;

4. MeToon0Tusl U PYKOBOJICTBO TIO MPOBEICHUIO OlleHKU Ou3Heca u/mwim aktuBoB OAO PAO «EDC
Poccun» u 130 OAO PAO «EDC Poccun», Deloitte & Touche, 2005 r.

5. Puwapn Bpeitnu, Ctroapt Maiiepe, [Ipunimmns! koprnioparuBHbix Gpunancos (Principles of Corporate
Finance), Cepust: bubiuoreka «Tpoiiku J{uanory», M3narensctBo: Onumn-busuec, 2007 r.;

6. Pytraitzep B. M., Onienka croumoctu 6usneca, M3narenpctBo: Mapoceiika, 2008 r.;

7. ®punman [xek, Opnaysri Hukomac, AHanu3 M OLEHKA IPUHOCSIICH TOXOJ HEIBUXKHUMOCTH,
WzparenscrBo: eno, 1997 r.;

8. «Meronuka OILIEHKU ou3Hecay, 3A0 «BbPT - MEHEKMEHT),
http://www.brtm.ru/data/file/pages/methodics.pdf;

9. Jlpyrue BCcioMoraresbHble HCTOUYHHKH, YKa3aHHbBIE 110 TEKCTY HacTosmero Oryera..

8.2. TH®OPMAIINOHHO-AHAJIMTUYECKHUE MATEPHAJIBI

1. Jlanusie MunHHCTEpCTBA 3KOHOMHYECKOTO pa3BuTHs Poccuiickoit deneparuu (Mctouank:MOP PO,
WWW.eConomy.gov.ru);

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

3. Ilpoune NCTOYHMKY (CCBUIKM Ha KOTOpPbIE yKa3aHbl 110 TeKcTy OTdera).
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9. CIIMCOK UCHOJB3YEMbBIX TEPMUHOB

Jama oyenku:

Jata, 10 COCTOAHUIO Ha KOTOPYIO ONIPEACISICTCA CTOUMOCTD 00BeKTa OLICHKHU

Honywenue:

OpeaAcCTaBJIACT coboii MpPCANOJIOKCHNUE, MNPHUHUMACMOC KaK BCpPHOC U
Kacaromeecsa q)aKTOB, yCJ'IOBI/Iﬁ nim O6CTOHTCHLCTB, CBSI3aHHBIX C OOBEKTOM
OILICHKH, OCIbIO OrpaHUYCHUAMU I/ICHOHb3yeMOﬁ

OILICHKH, OILICHKH,

nHpOpManrei WK MoaxoaaMu (METOJaMH1) K OIICHKE.

Hoxo0nbtii no0xo0:

COBOKYITHOCTH METOJIOB OIICHKH CTOMMOCTH OOBEKTa OIIEHKH, OCHOBAaHHBIX Ha
OTIpeNIeIEHNH 0’KUAAEMBIX IOXOMIOB OT OOBEKTa OIEHKH.

3ampamuulii nO0X00:

COBOKYITHOCTb ME€TOAOB OLICHKHN CTOUMOCTU 00BeKTa OLCHKH, OCHOBAaHHBIX Ha
OINpCACIICHUU 3aTpar, HeO6XOJJI/IMLIX JJI1 BOCCTAHOBJICHUA 1160 3aMCIICHUA
o0BeKTa OLICHKH, C YYETOM HU3HOCA U YCTapeBaHI/Iﬁ

Hneecmuposanuuiit N

CyMMa JI0Jira ¥ COOCTBEHHOIO KanuTaja B Ou3Hece Ha OJATr0CPOYHOI OCHOBE
Kanuman:
Hmozosass eenuuuna | onpenessieTcs MyTeM pacueTa CTOMMOCTH OOBEKTa OIICHKH [TPU HCIIOJIb30BAHUH
PUIHOUHOUL MOJXOJOB K OLEHKe U 000cHOBaHHOTO OICHIIUKOM  COTJIACOBAHHUS

cmoumocmu 00veKma

(0000MmeHNs) Pe3yNbTaTOB, MONMYYCHHBIX B PaMKax HMPUMEHEHUS Pa3IHIHBIX

OUenKu: MIOJIXOJIOB K OIICHKE
1. OOpaiieHre 4YHCTOrO J0XOJAa WJIM CEpUM YUCTHIX IOCTYIUICHHH, Kak
(aKTHYeCKUX, TaK M OXKWAAEMbIX Ha MHPOTSHKEHHH HEKOTOPOro IepHoja B
SKBUBAJICHTHYIO CTOMMOCTB KallTalla [0 COCTOSHUIO Ha 3a/laHHyo aaty. 2. [Ipu
Kanumanuzayus:

OllcHKax OW3Heca 3TOT TePMUH O0O3HAYAET CTPYKTYpy Kamurtaia Ou3Heca
oprauuzaruu. 3. [Ipu olieHKax OM3HECA 3TOT TEPMHUH TAKIKE MOXKET 0003HAYATH
MPU3HAHUE 3aTPAT KaK KalHUTAIbHOTO aKTHBA, & HE KaK PacXO/I0B 3a MepHO.

Memoo ouenku:

croco0 pacyueTa CTOUMMOCTHU 00BeKTa OLICHKH B paMKax OAHOTO M3 MMOAXOA0B K
OIICHKEC

Oovekm oueHKu:

00BEKTEI rpaXXJaHCKHUX IMpaB, B OTHOUWICHHHU KOTOPBIX 3aKOHOAATCIILCTBOM

Poccuiickoit ®enepanuu  yCTaHOBJIEHAa BO3MOXHOCTh HX y4acTHs B

rpaxJIaHCKOM 000poTe

Omuem:

JOKYMEHT, COCTABJICHHBIH B COOTBETCTBHHM C 3aKOHOAATENHCTBOM P® 00
OLICHOYHOM  JeSATeNBHOCTH, (elnepalbHbIMH  CTAaHOAPTAMH  OLCHOYHOMN
JEATENBHOCTH, CTaHZapTaMH W TpaBWIAMH OLCHOYHOW JEATENBHOCTH,
YCTaHOBJICHHBIMH CaMOPETYJIUpyeMoi opranusanueid OIEHIIMKOB, WICHOM
KOTOpOii siBnsiercss OLEHIINK, NOATOTOBUBINUKA OTYET, NMpeIHa3HAYCHHBINA JUTs
3aKa34yMKa OLIEHKH M JPYTHX 3aMHTEPECOBAHHBIX JIUI] (TT0JIb30BaTeNei oTuéra 00
OLIEHKE), CO/IepIKAIIMI TTOITBEPKAEHHOE Ha OCHOBE COOpaHHON HH(pOpMaLUU U
pacuéroB npodeccroHanbHOe cyxaeHre OLeHIIKa OTHOCUTENEHO CTOMMOCTH
00BEKTa OLIEHKU

ITooxo0 Kk ouenke:

COBOKYITHOCTh METOJIOB OIICHKH, O0BETMHEHHBIX 001I1el MeTooIoTneit

Ilpaso
cobcmeennocmu:

IPaBO 110 CBOEMY YCMOTPEHHIO BJIA/IETh, OJIB30BATHCS M PACIIOPSIKATHCS CBOUM
HMMYIIECTBOM, Mepe/aBaTh CBOW IOJHOMOYHS JPYroMy JIMILy, HCIIOJIb30BAaTh
HMMYIIECTBO B KadyecTBE 3aJlora HIM OOpPEeMEHATh €ro WHBIMH CHocoOamw,
repeiaBaTh CBOE MMYILIECTBO B COOCTBEHHOCTH HJIM B YHPABJICHHE JIPYroMy
JIUITY, a TaK)Ke COBEPIIATh B OTHOIIEHNH CBOETO MMYIIECTBA JIFOObIe 1eHCTBHA,
HE TMpOTHBOpevallue 3akoHy. IIpaBo BlageHWs MpeacTaBiIseT coOoi
BO3MOXKHOCTh HMETh y ce0s JaHHOe HMyIIecTBO. I[IpaBo mOIB30BaHUSA
MpeAcTaBIsieT co0OH BO3MOXHOCTh HCIIONB30BaTh HMMyIIECTBO. [IpaBo
pacTopsKeHHS MIPEACTABIAET CO00I BO3MOKHOCTD OTPEACIATh IOPUINIECKYIO

CyapOy uMymiecTBa (OTUYXIaTh B TOW WM HHOH (hopMe, YHHUTOXKATb U T.JI.)

Ilpoyecc oyenxu:

OIIpCACJICHHA MOCICA0BATCIIBHOCTD NPOLCAYDP, UCTTOJIb3yEeMad JId MOJTYyUCHUA
OLICHKH CTOHMMOCTH. HpOL[CCC OILICHKH 00BIYHO 3aBCPUIACTCA OtueroM 00
OLICHKC, NPpUAAONIUM JJ0Ka3aTCIbHYIO CUITY OLUCHKE CTOMMOCTHU
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Puvinounas
CMOUMOCHIb:

€CTh HamboJjiee BEpOSTHAS II€HA, MO KOTOPOH OOBEKT OICHKH MOXET OBITh
OTYY’KAEH Ha JaTy OLECHKHM Ha OTKPBITOM PBIHKE B YCJIOBHSIX KOHKYPEHIIHH,
KOTJIa CTOPOHBI CHENKHA ACUCTBYIOT Pa3yMHO, pacmoiaras Bcelf HEoOXOquMoit
nHpopmanuei, a Ha BEITUYUHE IICHBI CAENKH HE OTPAXKAIOTCS KakKHe-JIHOo
Ype3BBIYANHbBIE 00CTOATENBCTBA, TO €CTh KOTA:

¢ OJIHA U3 CTOPOH CJEJKH He 00s3aHa OTYYXJaTh OOBEKT OLEHKH, a Jpyras
CTOpOHA He 00s13aHa NPUHUMATH HCIIOJIHEHHE;

¢ CTOPOHBI CAEJIKH XOPOILIO OCBEIOMIICHBI O IIPEAMETE CACIKH U ICHCTBYIOT
B CBOMX MHTEpEcax;

¢+ OOBEKT OIEHKM MpPEACTaBICH Ha OTKPHITBIA PBHIHOK IOCPEACTBOM
My OMMYIHOM 0(epTHI, TUITUYHON ISl aHAJTOTUIHBIX 00BEKTOB OICHK;

¢ IIEHa CIENKH HPEACTABIIET CO00H pa3yMHOE BO3HATrpPaXICHHE 3a OOBEKT
OLICHKH U TIPUHYKICHHUS K COBEPIICHHUIO CACTKH B OTHOIIEHHH CTOPOH CHEJIKA
C Ubeii-100 CTOPOHHI HE OBLIO;

¢ TUIaTEX 32 00BEKT OLIEHKHU MPEAIIONaraeTcs B ICHEKHOH popme.

Cobcmeennuk:

(du3MYecKOe WM IOPUANYECKOE JIMI0, MMEIONIEe Ha 3aKOHHOM OCHOBAaHHH
MPaBO COOCTBEHHOCTH

Cnpageonuesasn
cmoumocmyp

pBIHOYHAs OIIGHKa, a He OlleHKa, (opMHpyemas C YYeTOM CHenupHKH
npennpuATHs. [10 HeKOTOPBIM aKTHBaM H 00513aTeIbCTBAM MOTYT CYILIECTBOBATD
HaOJlrolaeMble PHIHOYHBIC OIepallMy MM peIHOYHAs HHGopManus. [lo npyrum
aKTUBaM U 00513aTeNbCTBaM HaOJII0JaeMble PEIHOYHBIC OTICPaLliy WITH PHIHOYHAS
nH(MOPMALHUS MOTYT OTCYTCTBOBAaTh

Cpasnumensnutii
nooxoo:

COBOKYITHOCTb METOAOB OLICHKN CTOMMOCTU o0beKTa OLCHKH, OCHOBAHHBIX Ha
CpaBHCHUUN 0o0beKTa OLCHKH C aHaJIOTUYHBbIMH O6’beKTaMI/I, B OTHOULICHHH
KOTOPBIX UMECTCA I/IH(I)OpMaHI/IH O [I€Hax CACJIOK C HUMHU

Cmoumocmsb o6vekma
OUEHKU:

pacy€THasd BCJIMYMHA LICHBI o0beKTa OLICHKHU, ONPCACICHHAA Ha AaTy OLICHKU B
COOTBETCTBUU C BLI6paHHbIM BUAOM CTOHUMOCTH. COBepH.IeHI/Ie CACIIKN C
00BEKTOM OIICHKH HE ABJISACTCA HCO6XO,I[I/IMBIM YCJIOBUEM U1l yCTAHOBJICHUSA €TO
CTOMMOCTH

Ilenv ouenxu

MIPEACTaBIsIET COOOM IpearoaraeMoe HCIIOIb30BaHNE pe3yJbTaTa OLCHKH,
OTpakarolee ciry4yan o0s13aTenbHON OLICHKH, YCTaHOBJICHHBIE
3aKoHOoJaTeapcTBOM Poccuiickoit @eneparu, 1 (WIn) HHBIE IPUYUHEI, B CBA3H
C KOTOpPBIMH BO3HHKJIa HEOOXOAMMOCTH ONpEJENICHHs CTOUMOCTH OOBEKTa
OLICHKH.

lena:

HpeACTaBIsIeT COO0 AEHEXKHYI0 CyMMY, 3alpallliBaeMyo, IpeaaracMyro Win
VIUTAaYNBAEMYI0 ~ YYaCTHHKAMH B pe3yJbTaTe  COBEPHICHHOW WM
MIPeIIoIaraeMoi CACTKH
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NPUJIOKEHUEN:1. KONNA JOKYMEHTOB, IIOATBEPKIAIOIIAE IPABOMOYHOCTD
MMPOBEJEHWS OLEHKH

R RSN
acisd

http:/isroarmo.ru

n v =@ o ¢

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

8))

CBUAETE/NbCTBO

O YNEHCTBE B CAMOPETYNIUPYEMOW
OPFAHU3ALUU OLLEHLLLUKOB ‘

HekxomMepueckoe NapTHEPCTBO «CAMOPEI'YJIUPYEMAS1 OPTAHU3ALMS OLIEHL[IHKOE ACCOLMAIIMH POCCPIP‘ICKHXI )
MATUCTPOB OLIEHKH BKmoueHo B E/MHBII roCy1apCTBEHHBIH PECCTD CaMOPETYIHPYEMBIX opranuzauui oueHumKos 4 mons 2007 rona
3a Ne0002

Cnecapesa Hanexna IlerpoBHa

VIHH 504007860133

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

CpoK JeHCTBHS HACTOSAIIErO
CBHETENBCTBA 3 roa

CaeeHusi 0 KBAJIHPUKANMOHHBIX ATTECTATaX

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

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

Homep 019364-1 ot 17.05.2021 o Hanpasienuio «Ouerka

FEGRITAE: HEBIKMMOCTHY, CpOK JeficTaus 1o 17.05.2024

MpoBepsLTe UNEeHCTBO B peecTpe

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

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

BbIMUCKA
V3 PEECTPA CAMOPENY/INPYEMOW OPTAHVU3ALMW OLEHLLMKOB

10.10.2024 N232-10/24
HacTosLan B5INUCKa U3 PEECTPA HNEHOE CAMOPEryINPYeMOi OPraH2aLMi OLEHWMKOR BEIAAHA
NO 33R8NEHMIO

Cnecapesoi Hagexaui MNeTposHsl

(D0, 23R0TONR M NONHOR HIAMEHCAISNE ORISR I)

ortom, 410 Cnecapesa Hagexaa lNerpoesa

(DAD. ougscpa)

ABNAETCA YNeHOM Hexommepyeckoro naprxsepcrea «CAMOPETYIMPYEMAR OPTAHU3ALINA

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

22.06.2021 r. 33 perncTpaumMoHHsim Ne 2132

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

Mpaeo OCYLYECTBNEHWE OLIEHOYHOM ACATENLHOCTH  He NPUOCTaHOBNEHO

{CRRARHHA O NPHOCTIHORIGHIM NPAEI OCPERCTRNGHIE CUEHOUHOR ARRTENLHOCTH)

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

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

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

oM. Npunoxexne

(M) A H i Mauom O L (O R 0 POeCTpe wWWwoa u»upwyxuo,m OPrasraiagmn Ouavupteoal

JaHHbIe (BeAeHWA NPEAOCTABNEHE N0 COCTOAHMIO Ha 10.10.2024

Jara cocragnenns esinucky 10.10.2024

PyxoBogurens [lenapTamMenTa eguHora peecrpa /
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"KBAAUDGUKAIIMOHHBIN ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 036726-3 « 15 » mam -~ 2024 1.

Hacroamuii kearn(HKanHOHHELIH aTTeCTaT B 06AACTH OLEHOYHOH
AeATEABHOCTH 10 HANPABAEHHK ONEHOYHOH ACATEABHOCTH

«Onenxa 6usuecan»

BRALK Crecapesoit Hanexne IlerposHe

Ha OCHOBAaHUH pemenus eaeparbHOro 6104KeTHOrO yupexAenus
«DeseparbHbli pecypCHBIH HEHTP»

or« 15 » Mag _ 2024 r.Ne 347 .

Aupextop - 7 L - A.C. Bynxun

KBa:\H(It)HKauHOHHHﬁ aTTeCcTaT BhljgaeTca Ha Tpll roga AeﬁCTByET
ao« 15 » mas 2027 r.

AL EXNIACH M 11 e LI
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POCTOCCTPAX

MOIUC Ne 638/2025/C134/765

CTPaxoBaHua OTEBETCTEBEHHOCTU OLeHWMKKa

Hacmonawud lMonuc esidad 6 nodmeepxdesue moeo, Ymo 3axmoveH [oz080p cmpaxosanus CmMaemcmaeHHocmu
ouenwuxa Ne 8368/2025/CIN134/765 om 12.02.2025z. (danee - fozoeop) 6 coomeemcmeuu ¢ llpasunamu Cmpaxoeanus
OMEemMcmMeeHHOCMU OUSHILUKOE U IOPUOUYECKUX LY, 3aumiovanwux 002080pk! Ha NposedeNue oyeHKy (MUnosbIx
(edumsixj) Ne134 MIAQ CK «Poczoccmpaxy & pedakyuu, detcmeyiowell Ha damy 3akmovenus Qozosopa, u Ha
OCHOBaHUU 3an8NeHUS Ha CMPaxX0eaHue.

CTPAXOBATENL:

OBLAA CTPAXOBAR CYMMA MO
AOTOBOPY, PYE.:

NAMKT BOZMELLEHHR HA OUH
CTPAXOBOW CNYMAM, PYB.:
DPAHLUW3A, PYE.:

MOPABCK YNMNATLI CTPAXOBOW
NPENMM:

CPOK AEWCTBUA AOTOBOPA
(CPOK CTPAXOBAHUS):

OBBEKT CTPAXOBAHUS:

CTPAXOBOW CIIYYHAM:

Cnecapeea Hadexda [MTempoena (MHH 504007860133)
30 000 000 (Tpuduame MunnuoHos) pybned

30 000 000 (Tpudyams munnuoHoe) pyGnei

He ycmaxosneHa

Eduroapemento, beaHanuyHble NNamexom

c «21» mapma 2025 2. no «20» mapma 2026 2.

OE»eKMOoNm CPExOBanya e A LMpec 2 UHmepecs: Cmpaxceamensi, CARIaNHG ¢
PUCKOM OMESMEMEsHROCMU Trpaxceamens Ne 0UA3amensomaaM, BOIHUKSIOWM ecnademeaus
NPUNLREHUS 4epBa 38KaINUKy, JaKmoduawesmy (020800 Na npoeedenus auesxu, U (unu)
MPemsUM ULBM § Pelynemame ocywecmanenun Cmpaxoeamanay ouenayHol desmensHocmu
Cmpaxossis Cryae Sanaemes yemanOaNeHHIT GCMYyURIWLILIN 8 ISKIHHYI0 CUITY DEWSHUEN Cydd
(APOUMPANHE20 Cyda) LMy NpUaKaxHaill CMDAXOELLUKOM (EKT RDUNUHBRLA yUEPGa OadCmeusmiy
[featedemauenm) CMPEXOBAMENS & pPeIyIMbMEme Hapywerus mpeGosonud  Gedepansisix
cmandapmoe  ousHxy, CMaR0SEMOs U IDASUN OUSHCHHOU OCEAMENLHOCIIU, YCrNanOaNeHHmX
CEMOpEaYTUDYemMcl Opsanusasued OUCHUWNOS, YAeHOM xomopol menance Crmpaxoeamans Ha
MOMEHM APUSUHEHUR YLepsa

Boamewprue yuspta NPUUUHBHHO20 8 MAYeNUE CPORE celdomsls Ho20e0pd CIMPEX0eants,
FPOUZRNAUMER & IMavasIe CPOKE UCKDEnd 086HOOMUY, YOINOSNeHHIED FEKRaHOI2Menscmesnt
Poocuiliwoil ®edepsquy #a damy saxmoveHLs J020e0pa CIMpIX0eaHUs, #o He Bonas mpex nem
L0cmOoeepHocs BEAUNLHEI DEHONROT WML UHOU CMOUMOCTIU ODReXMa CUBHKY, YCMAaHOSMEHHT
@ omveme 08 OuEHKS yCMaHasn! neR 8oy WM 8 IEKOMMYIO CUTY DEWEHUBM Cyds
{apSumpaxoiG2o cyda)

Mlod darmom NpusLNenus yuepba (6peda) NORUMEeNICH HACMYNNEHUS COBMUE NPU YeNtatLs,
w0,

1. Qedcmsue (bexdeiicmeve), npusediiee X NPUNUHENUIC Wuepba. Baina CONYLUEHE & NEEJenax
cpora  dedcmeus 00208003 CMPAXO8AKUR U & NPAJRNSX MEPPUMOPNU  CINDEXOSaHLS,
Teppumapusl] CMPaXOSAKUR CHUMAGMER MePRUMOPUS POCCUOCKor Pedepayul.

2 [amod dedcmens (083celcmeus) Npueedwezo K npuvunerwd ywepla, ctumasmos dama
COLITIOSMEHUR QMYeme 00 oyenxe,

2. Yigeps Bowodonpuofpemamensn € PesyNemams OCYUdcTNnanuR OLeNIYNOT (eAMEMBHOCMU
S ACUHUNGH 8 MPEAENaX MepPUMOPUU CMPBXOSEHUR & MEKNE @ Mpa0enax cpoKa Qedomeus
2020803 CMPAYOeaNun

4 Brizodonpuobpemamansiay nPeGhSEnaHe 0B0CHOBBANDE MPEDOGANUE O SOIMELLEHLY YUBpha
8 COOMBRMCMSUY © FAKDRO0EME NLLMmeoun P&,

5 Ha moMewm CosepweHus Oelomeus (Gezdelomeur) MPusediuezn x NOUNUKEHIND YIUEDGS
oueHLiuK  yOoeIemeopAn  mpefceaHuRy  3aNoWodamerscmss  Poccudcxel  Bedepayu
APBOBABITASMEIM K OUEHLIIKEM.

CMpax0aas APEMUR YINAYUSSEMCH 8 COOMEeMOTIEuY C yenosuany Josoecpa,

CTPAXOBAR NPEMAA; Hecmorwum NCOMeeoMOgem, Mo CNPEXI8aR TPEMUR onnawend, Joaooop Crnpaxcaanun
scmynun ¢ delicmeue
Cmpaxosiuyux: Cmpaxosamens:
TAQ CK «Poceoctmpax» Crecapesa Hadexda Mempaswa

PyROSOGUMES LIEHMIE KOPNODAMUEHSIX Uf NAPMHENCKLX
npodax lepqmyggppoaax no 2. Mockea JEMP 5A0(]

e
% o
4
11

4 :«12» heepans 2025z,

| /_
(Lioii M.B.) W (Cnecapeea H.I.)
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POCIOCCTPAX

MOMNKUC Ne 685/2025/CM134/765

CTPAXOBAHWA OTBETCTBEHHOCTH HOPUAUYECKOIO JINUA,
SAKITIOYAIOLWENO AOroBOPbI HA NPOBEAEHUME OLIEHKW
Hacmonwui fMonuc ecidan & nodmespwdenua mo20, Ymo 3akmoyeH [020€0p CMPaxOeaHUs OMaEemMcmeeHHocmu
lopuduyeckozo NuUYa, 3axmoyaloue20 802080pL! Ha NpoacdeHue oyenku Ne 685/2025/Cr134/765 om 14 mapma 2025 2. (danee
- Hozoeop) @ coomeemcmeuu ¢ [pagunaMu CMPaxoGaHUs OMEEMCMELHHOCMU OYEHWUKO] U OPUBUYeCKUX nuy,
aaxmouaioux doscaopsl Ha npoeedenue oyeHxu (munoesix (eduksix)) Ne134 [JAO CK «Poczoccmpax» 8 pedaxyuu,
Beidcmeyioujed Ha damy zakniovexun [Jo20E0pPa, U Ha OCHOBaHUU 3a8@N0NUS HA CMPaxoaaHue.

CTPAXOBATE/Nb:

ICPVEIMHEGKMﬁ MPEC: y

OBUAA CTPAXOBAS CYMMA:

NAMKUT BOSMELLIEHMA HA
OfIMH CTPAXOBOW CNYYAW:

DPAHLWKUIA:

NOPAROK YNNATHI

CTPAXOBOW NMPEMWK:
CPOK [IEWCTBUAA AOrOBOPA
(CPOK CTPAXOBAHWA):

OEBEKT CTPAXOBAHWA:

CTPAXOBOH ClNy4AN:

O6uecmeo ¢ 02paHU4eHHOL OMEEMCMEBHHOCMEIO
«Ouenxa Busneca u Koncanmuwzs (000 «OEUKC») (MHH 77532504030)

125212, 2. Mockea, yn. Admupana Maxapoea, 4. 8, cmp. 1
500 050 000 ([Tamscom MunnuoHoa nnmwocﬁm mbicAY) pybned

500 050 000 ((Tambcom MUNAUOHO8 nnma.docam mbicaY) pybned

He YOIMaHosneHa
Coanacno m. 6 L noaoeopa

c «04» anpens 2025 2. no «oss anpens 2026 2.

OBLAKMOM CMPEXOantn RENAKIMEA UMYLBCITIGRHHAG UHMEPECH! Cmpaxceamens, CaR3anLe ¢
pucKkom:

- OMBRMCMBBHHRGTI 38 HERYWEHUE COZ0E0DE 1 NPOeedeHUe QUEHAY,

- QMSSMCTNBEHHOCITIU 38 NDUNUHEHUE 8pe0a LMyLOCmay mpemoux MAY 8 PESYNSMAEme HEPYWEeHUA
mpebosarud Dedepantroao saxona om 28 uwns 1998 2. Ne 135-P3 « 06 ougHONHOLU deAMENBHOCTI
6 Poccwlicxoll @edepayuiz, (HatepanaHEX CIMEHOEPIMOS CUBNKU, UNLIX HOPMAMUEHLIX NPSE0abiX
axmos Pocculloxol @edepayul & o6Racmu OUBHONHOD OOAMENLHOCMU, CMEHO3pMOoe U npasus
OUBHONHOT CORMBNLHOCTY.

Criipaxoasit CAYSaeM Rensemes ycmamenamua BCMYTUEILLIA & 23KDHYIO cuny peweHuem cyda
{apbumpario20  cyda) upy npuskasrsil  CpaxoswuxcM  aKm  NMOUYUHEHUR delicmeuamy
(Beadeiicmauam) Cmpaxo&amens | (L) OUEHWLKE, 28KICHLLLe20 CO CMPaxosamenau mpy3oeod
dozoeop:

- ywepha & pesynmame HapyWehua SO208008 HE NPOBSOBHUR DUEHKL;

- Gpeda UMYWECmSy mpamsux Uy a DEIYMbMAME HIPYWEHUR mpedoearul Pedepurionoco JaxoHa
om 26.07.1938 3. MNe 135-03 «xC6 ousnouwold desmensHocmu e Poccuicrofl @edepauuus,
hEFEpaNHAX CMaHIaPMOs DYBHKL, LHBIX HODMAMUGHLX MNPB0OLX axmoa Poccuickod Dadepayin
& 06NBCMU OLIEHOWHOU B8 AMENLHOCMI, CMAHIAPMOR U NESGUN OURHOUHOI BEFAMENEHDCMU.
BoawowsHue ywepba, NOUYUHEHHO20 8 meverue cpoka dedcmeus [lo20S0pa CMPEXOSEHUF,

CH @ MEYaHUe CPOKa (CKD80L GERHOGTIU. YOMAWORNENACZD 38X0HOGEMENLCNSst
Poccudicxod Gedapayuu 1a damy 3axmoverus [I0e0600e Cmpaxosanus, Mo ne Gonee mpex nem
Mod chaxmow npususenus yuepa (apsda) NOHUMEEMCH HGCMYTINEHUS coBeimud, NEU YEnosuy, wna
1 [Aeiicmsus (Gesdelicmaue), npueatwse X Npusuenui yuepsa, buo SonyweHo 8 npedenax cpom
dedemeus J02080D8 CMPSXOSSHUA & 8 MPedenax MmeppuUMepUy CMpaxXossHua. Teppumopued
CMPax0eanuR cuumaemen meppumopus Pocculexod Cadepauut
2 famoi deilemeus (Besdelicmeus), npuestWes0 K APUYUNBNUO Ywepba, cuumasmcs dama
COCMABNOHUA OMHYEMa 06 OLURWYE.
3 Viusph BeaodonpuoBpemarmensm 8 De3yniomame OCYLECITIENEHUR DUBHOYHOT OERMETEHOCTIY G

ApuNuMEN € Npedenax Mmeppumopul CMPaXoGeaHUR, & MAKKe 8 NPeCenax GPore dedemeun 0oeoeopa
GMOAX0BANUS.

4. Buizodonpuobp IAMU (1PEDS
COOMBRMCMEBUY C JAXOH0Jamensemaot PP,
5. Ha mMomeHm cosepwerus delcmaus (6eadedcmaus), Npueseas K MLUMUHEHUID Yiepsa, CUBHLYUK
yBoanemeopsn mpsGosanuaM 3axoMoCamensemea Foccuickod ®edepayuu, NEedbAGNASMBIM K
OUBHIYLKAM

) 0BoCHOSaHHoe Mpeboaanie 0 803MELEHUL yiuspbs &8

CTPAXOBAR NPEMWF:

-

Cmpaxoewuy: -
MAQ CK aPocaoccmpax»

Pyxosodumenb Lienmpa KOpnopamuesbix U NEpMHepeKux
npodax Vnpe)emnun npoda)« no & Mockea QEMP BEACIT

SN i

(nodnucb)’ /M
w1dn quma 2025e:.

Cmpaxosan npeMus ynnauuaasmes 8 COOMEBMEMEUU ¢ yonoeuamu Josoecpa.
HECMORUWUM NOGMSep»0aamw, WiINo CINPEx0eas PEMUA 0nnavena, [o2080p CrmpaxGaaHuR ecmynun 6
cedcmsue.

Cmpaxoeamens: iy
O6wecmeo ¢ o2panuy, emcmeeHHOCMbI0
«Oyenxa Busnecau anmuiyes (000 «OBUKCs)
lenepansHesd dy
>
”
(Licii M.B.) (Cnyuxui 4.E.)

i fu=r
Cnodnuch? / M.
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OTYET OB OLIEHKE CITPABE/[JIMBO CTOUMOCTH ITPAB COBCTBEHHOCTH HA I[EHHBIE BYMAT U

MNPUJIOXKEHUEN:2. KONMUMU JOKYMEHTOB, HCHIOJIb3YEMBIE OLEHILIMKOM U
YCTAHABJIUBAIOIIUE KOJTMYECTBEHHBIE 1 KAYECTBEHHBIE XAPAKTEPUCTUKH OB BEKTA
OIIEHKH

moex.com/ry i id=0Z pid=578&mode_type=historyBidate_from=2025-08-248&date_till=2025-09-24 @ % |

FnasHas > Xop/MtornTopros

Ipynma HueTpymeHT

0ZON WToru Toproe ¢ 24.08.2025 no 24.09.2025
0ZON-aap / 0ZON
T Oooamol pern -Gece~ | [T e B B O S T

20250923 | OZON 0
WUToru Toproe hd
2025-09-22 | OZON 1204364797 4092 4068 4400 4190
Hauano|24.08.2025 |7
OKoHuaHHe [24.09 2025 | 2025-00-19 | OZON 19787 850425 1835 4081 4081 4150 41350
=3 20250818 | OZON 4547 4124463925 4050 40185 4132 4132
20250817 | OZON 12947 948 973047 4100 3982 4133
blonnetey UToros Toproe 20250916 | OZON 1331150623 42225 4055 42295
©aiinoBble apXHBbI UTOTOB
Toproe 2025-09-15 | OZON 3638 309 076 051 42785 41295 4300
2025-09-12 . OZON 6292 504 748 858 4378 4217 4407
2025-09-11 ; OZON 3400 3057416775 4330 4310 4408 4376
2025+ 0ZON s01d 385291035 4328 431 44795 4337
20250909 | OZON 4362 334481608 43635 4355 43315 4406
2025-09-08 | OZON 3072 2025514945 432155 43145 4352
2025-09-05 | OZON 376 255 264 4298 4323 42325 4338 4312
2025-08-04 | OZON 532604 105 4330 4365 4275 43965 4310
20250803 | OZON 2848 1886094075 43215 4323 4301 4355 4311
20250902 | OZON 5481 403089 741 4314 4288 4360
2025-09-01 | OZON 6301 518186 8645 43285 4396 42855 4410 4340
2025-08-29 | OZON 139 189 698 43865 43715 4410
20250826 | OZON 313428426 44245 4431 4350 4454 4428
20950827 | OZON 1451 89914493 4426 4419 4415 44425 4419

16.09.2025 1416

06 orpaHHUeHHH KOAOB PAaCcUETOR N0 AMEPHKAHCKUM AEN03WTaPHBIM aKUHAM, YAOCTOBEPAIOLLMM NPaBa Ha 06bIKHOBEHHble akuMK Ozon Holdings PLC (OZON) ¢
17.09.2025

B cooTteetcTequ c MNpasunamu NPOBEAEHHA TOProe Ha GOHA0BOM PhIHKE, DoIHKE AEN03UTOR W PeiHKe kpeguToe MyBnuuHoro akuwoxepHoro ofiuectea "Mockoeckad Bupxa
MMBB-PTC" 1 8 £2a3M C NpeAcToALLER KOHBEPTAUMER LEHHIX BYMar 8 Pe3yNbTaTe PEAOMULMNAL W SMUTEHTS, NP NOOAYE 339B0K Ha SAKMTHUSHME CABNOK CO CNEYKILLHMH
LIeHHBIMH ByMaramu:

N n/n | BuuenT (Ynpsansowas komnskua) | HEHMEHOBSHMHE, TH, BHA UEHHON Bymand HISIN | Hon uemHoR Bymar

1 Ozon Holdings PLC | AMSPHHSHTKME DENDIMTEPHEIE SHUMHK, YAOCTOBSPRIOLIAE NP283 HE DELIKHOBEHHIZ akuMy Ozon Holdings PLC | US69269L1044 | OZON

» C17.09.2025 no 23.09.2025 QonycTHMBIMKA ABMAKTCA KOALI PACUETOE, NPEOYCMaTDHBAKILME MCMONHEHHWE CAENOK HE No3aHes 23.09.2025. (NocnegHuMi TOProsel A OeHb B
cTakaHe T+1 - 22.09.2025)

* 24.09.2025 DONYCTHMBIMH KOJAMM Pac4eToR AENATCR TO U Z0.
= £25.09.2025 HeT ACNYCTHMbIX KOAOR PACUETOE.

= C17.09.2025 gonycTUMBIMK ABNAKTCA KOAL! PACYETOR, NPEAYCMATDHEAKLLKE CpoK CAENKKH PEMNO Ao 1 Toproebix OHER BKNKUMTENBHO,

VKa2aHHbIE OTPAHHUSHUE elicTEyIT B HM, B KOTOPRIE NPOECAKHTeS OCHOBKAA TOPTOESA ceccua. B AHW, B KOTOPbIE MPOBOAMTCA JONONHUTENLHAS TOPTOBAS CECCHA BLIXOAHOMD
[HA, 0eACTBYIOT OrpaHH4eHHs OHA. B KOTOPbIA NposoaMTes OCHOBHAS TOProsas ceccla TOProBoro JHS, YaCTbH KOTOPOro ABNAETCA JaHHas JoNoNHHTeNbHaa TOPTOBaA CECCHA
EBIXOAHOTO AHA, cM. Toproesid kaneHgaps — Mockoeckan Bupsa | PriHKK.
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