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3AKNHOYEHUE O CTOUMOCTH

OcHoBaHWeM NpoBeAeHMUA OLEHKN aBaseTca 3agaHme Ha oueHKy Ne 37 ot «20» okTabpsa 2025 r. Kk [lorosopy
Ne 628 Ha oKasaHWe yCayr No OLEHKE MMYLLECTBA, COCTaBAAIOLLEFO NAaEBON NHBECTULMOHHbIN poHA OT «10»
aekabpa 2021 r., mexay 3akaszumkom OO0 «YnpasndAwwasa KomnaHuAa «Boctok-3anag» A.Y. 3NN
PbIHOYHbIX GUHAHCOBBLIX MHCTPYMEHTOB «DOHA, NEepBUYHbIX pasmelleHnin» n UcnonHutenem — 000 «J1J1-
KoHcant».

Llenb oueHKN — onpegeneHune cnpaBeannBoi (PbIHOYHOM) CTOMMOCTM KYMOHHbIX 06Mrauuii B KonndecTee 2
WTYK A8 onpeaeneHmna CTOMMOCTM YUCTbIX aKTUBOB M PAaCYETHON CTOMMOCTM MHBECTULMOHHOIO Nas.

OugeHKa npoBeaeHa B COOTBETCTBUM € TpeboBaHMAMKU PeaepanbHoro 3akoHa ot 29.07.1998r. Ne135-93 «06
OLLEHOYHOM AeATenbHOCTU B PD»; MexayHapoaHbli cTaHAapT duHaHcoBoW otyeTHocTu (IFRS) 13 «OueHka
CnpaBeaIMBOM CTOMMOCTUY (HA PYCCKOM A3blKe), 0pULMANIbHBIN NepeBos KOTOPOro CAyKUT MpunoxeHnem
K npuKasy MunHoumHa Poccnm ot 28.12.2015 Ne 217H; PepepanbHbIX CTaHAAPTOB OUEHKKU; MeToamyeckmx
pPEKOMEHAALUMIA NO OLEeHKe, pa3paboTaHHbIX B LENAX Pa3sBUTUA MONOKEHUI YTBEPKAEHHDbIX PpelepasbHbIX
CTAaHOAPTOB OLEHKM U 0A0OpPEHHbIX COBETOM MO OLEHOYHOW AeATeNbHOCTM Npu MUHIKOHOMPA3BUTUA
Poccun; CraHpapTtoB WM NpaBUA  OUEHOYHOW [AEeATENbHOCTW, YCTAHOB/JEHHbIX CaMoOperyiMpyemon
OopraHusaumnen, Y1eHOM KOTOPOW ABNAETCA OLLEHLLMK, MOArOTOBUBLUNI OTYET; MHbIX HOPMATUBHBbIX MPABOBbIX
aKTOB B 06/1aCTU OLLEHOYHOM A,eATe/IbHOCTMU.

PesynbTtatbl oueHKM odpopmneHbl B Buae OTYETa 06 OLEHKEe, KOTOPbIA NpeacTaBaseT coboM AOKYMEHT,
coaepKawmn nNpodeccMoHaNbHOE CyXAEHUe OUEHLIMKA OTHOCUTENIbHO WUTOrOBOM CTOMMOCTM OOBbEKTa
OLLeHKN, cHOpMYIMPOBAHHOE Ha OCHOBE COBpPaHHON MHbOPMALMKM, NPOBEAEHHONO aHa/IM3a U PacYyEToB B
COOTBETCTBUU C 33aHNEM Ha OLLEHKY.

CnpaBeaamBasn (pbIHOYHAA) CTOMMOCTb KYNOHHbIX 06AMraLmii B KoanyecTse 2 LWTYK N0 COCTOAHMUIO Ha «22»
oKTABpA 2025 r. coctasuna (HAC He obnaraeTtca)':

1 (OaHa) KynoHHasa obauraumua MuHuctepcrea ¢puHaHcoB Pecny6auku KasaxcraH, ISIN KZK200000729
(KZT) - 147,01 (Cto copoK cemb) pybneit 01 KoneiKa

1 (OpHa) KynoHHasa o6aurauma AO «HauuoHanbHaAa KomnaHuA «MpoJoBONbCTBEHHAA KOHTPAKTHasA
Kopnopauua», ISIN KZ2C00010023 (KZT) - 150,74 (Cto natbaecart) pybneit 74 koneiiku

NTorosas CTOMMOCTb O6BbEKTa OLEHKU AO0CTOBEPHA TO/bKO ANA KOHKPETHOW LEeAM OLEHKU C YY4ETOM
npuseagHHbix B OTYéTe 06 OUEHKe AONYLEHUH W OrpaHUMYEeHUId OLEHKWU, Npeaenos npUMeHeHUA
no/ly4eHHOro pesybTrara.

C yBarkeHuem,
leHepanbHbIN AMpPeKTop Nasapes MN.10.
00O «J1/1-KoHcanTt»

OueHwuk banawos B.I.

[JaTta coctaBneHna oTyérta «22» oKTAbpA 2025 .

1 HAC He obnaraeTca cornacHo NoANyHKTy 12 n.2 c1.149 HK PO.

3akasz4uk: 00O «Ynpasnasouw,as komnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX PUHAHCOBbLIX
UHcmpymeHmMos « ®oHO nepsu4vHbIx pasmeweHul»

Omyem:  9414/1025
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1. AATA COCTABJIEHUA U I'IOPFl,CI,KOBbIVI HOMEP OTHETA

[Jata coctaBneHus oTyerta ‘ «22» oKTABpA 2025 T.

MopAaKoBbI HOMep oTYeTa ‘ 9414/1025

2. OCHOBAHMUE ONA NPOBEAEHUA OLUEHLLMKOM OLIEHKU OBbEKTA
OLLEHKMU

3azaHue Ha oueHKy Ne 37 oT «20» okTabpa 2025 r. kK lorosopy N2 628 Ha
[JoroBop Ha oKa3aHue ycayr no o
olieHKe OKa3aHue yc/yr No OueHKe MMYLLIECTBA, COCTaBAIOLLEro Naeson
WHBECTUUMOHHBIN doHA oT «10» aekabpa 2021 .
3aKa3uNK 000 «Ynpasnatowana KomnaHus «Boctok-3anag» 4.Y. 3MN®P pbIHOYHbIX
OUHAHCOBBIX MHCTPYMEHTOB « DOH/, NEPBUYHbIX Pa3MeLLEHNN»
Ncnonxntenb 000 «J1/1-KoHcant»

3. UHOOPMALMA, COAEPXKALLAACA B 3A0AHUUN HA OLLEHKY

1 O6beKT OLeHKMN, BKIOYaA NpaBa Ha 06bEKT OLLEeHKU

1.1 O6bEKT OUEeHKHU

KynoHHble o6auraumm B KoMYecTse 2 WTyKK

CocTaB 06beKTa OLeHKM C YKasaHuem CBeAeHU, AOCTaTOUYHbIX ANA MAEHTUDUKALUN KAXKA0I U3 ero

yacreit

1. 1 (0OpgHa) kynoHHan obaurauma Munuctepctea ¢puHaHcoB Pecnybamku KasaxcraH, ISIN KZK200000729 (KZT).

2. 1 (OgHa) kynoHHan obaurayma AO «HaumMoHanbHas KomnaHuA «MpPoaoBONAbCTBEHHAA KOHTPaKTHasA
Kopnopauwma», ISIN KZ2C00010023 (KZT).

XapaKTepucTUKN 06bEKTa OLLEHKU U ero OLLeHUBAEMbIX YacTeli AU CCbIJIKM Ha JOCTYMHbIe ANA

OLLEHLMKa A,OKYMEHTbI, COAEpIKaLLMe TaKUe XapaKTEPUCTUKMU

XapaKTepUCTUKM NPUHUMAIOTCA Ha OCHOBe MHOPMaLMK, NPeAoCTaBAEHHOM 3aKa3umMKomMm.

14 \ MpaBa Ha 06BbEKT OLeHKH, yYUTbIBaemblie Npu onpegeneHnum CTOMMOCTUM 06beKTa OLLEeHKHU

MpaBo cO6CTBEHHOCTHM - 3aKa3uMK He MMEET BO3MOXHOCTU YKa3aTb COBCTBEHHNKOB 06EKTOB OLEHKU U AaHHbIN

$aKT He BAMAET Ha CTOMMOCTb O6bEKTA OLEHKM.

1.5 ‘ OrpaHuyeHun (obpemeHeHUs) NpaB Ha 06bEKT OLEHKU

He 3apernctpuposaHbl

2 ‘ Lienb oueHkn

[na onpeneneHns CTOMMOCTN YUCTbIX aKTUBOB M PacYeTHOM CTOMMOCTU MHBECTULLMOHHOTO Nas.

depepanbHblil 3aKOH, CTAaHA,APTbI OLLEHOYHO AEATENbHOCTU U UHbIE HOPMATUBHbIE AOKYMEHTbI B

COOTBETCTBMMU C KOTOPbIMU NPOBOAMUTCA OLLEHKa

1. depepanbHbIt 3aKoH OT 29 miona 1998 r. Ne 135-d3 «06 oueHoYHON aeaTenbHoCcTM B Poccuinckon deaepaumm»

2. 06wue depepanbHble CTaHAAPTbI OLEHKM, YTBEPHKAEHHbIE MPpMKazom MUHUCTEPCTBA SKOHOMMUYECKOTO Pa3BUTUA

P® o1 14 anpens 2022 r. Ne 200: CTpyKTypa deaepasibHbiX CTaHAAPTOB OLLEHKN M OCHOBHbIE NOHATUSA,

ncrnosibayemble B peaepanbHbIx cTaHgapTax oueHku (PCO 1); Buapl ctoumoctu (PCO 11); Mpouecc oueHkn (PCO ll1);

3agaHue Ha oueHKy (PCO IV); Noaxoabl n metoabl oueHku (PCO V); OTtyeT 06 oueHke (OCO VI).

YKa3bIBatoTCA cneLmanbHble CTaHAAPTbl B 3aBUCUMOCTM OT TUMA O6BbEKTA OLLEHKM U Lie/IN OLEHKU:

3. MexayHapoaHbil cTaHAapT duMHaHcoBoM oTyeTHOCTH (IFRS) 13 «OueHKa cnpaBesMBOI CTOMMOCTUY;

4. CTaHAapTbl M NpaBuia OLLEHOYHOW AeATe/IbHOCTH, YCTaHOBAEHHbIE CAMOPErYIMPYEMOI OpraHM3aLmen, Yi1eHoOM

KOTOPOW ABAAETCA OLEHLUMK, NOAroTOBUBLLMI OTYeT.

1.2

13

3

4 Bua, ctoumocTy 1 NpeanocbINIKU CTOMMOCTHU:
4.1 Bupg croumoctu

CnpaBeaivBas (pblIHOYHaA) CTOMMOCTb

4.2 ‘ MpeanocbinKy CTOUMOCTH

CnpaBsea/ivBan (pbIHOYHAA) CTOMMOCTb ONpeaenaeTca UCXoaAa U3 NPeANOCbIIKM O NPOAOKEHUN UCNONb30BAHUA
06beKTa OUEHKN.
5 ‘ [ata oueHku

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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«22» oKTAbpA 2025 .

6-7 \ JonyweHuna n orpaHUYeHUA OLEHKU, Npeaesibl NPUMEHEHUA Pe3ybTaTa OLEHKU
BcAa MHbGopmauwma, noslydeHHan OT 3aKa3umMKa B 31EKTPOHHOM, BYMaXKHOM WM YCTHOM BUAE, PaCCMATpUBaETCA
Kak goctoBepHasn. OTBETCTBEHHOCTb 3@ 3aKOHHOCTb MOJIYYEHUA N AOCTOBEPHOCTb NPEAOCTABAEHHOM
MHbOPMaLMM HeceT 3aKasumK.
OueHKa NpoBOAMTCA UCXOAS U3 COOTBETCTBMA DYMaXKHbIX U 3NIEKTPOHHbIX KOMUIA NPeaoCcTaBAeHHbIX
LOKYMEHTOB OpPUTMHANAM.
NcxoaHble AaHHbIe, MCNoNb30BaHHble OUEeHLWWKOM 1 coaeprKalmeca B OTyeTe, CYHNTAOTCA AOCTOBEPHbIMMU.
Tem He meHee, OLEHLUK He MOXKET rapaHTUPOBaTb UX aBCONOTHYIO TOYHOCTb, NO3TOMY TaMm, rae 3To
BO3MOMHO, 4,e/1a0TCA CCbIIKM Ha UCTOYHUK MHGopmauun. OLEeHLLMK He HeceT OTBETCTBEHHOCTM 3a
NocneAcTBUA HETOYHOCTEN B UCXOAHbIX AAHHbIX U UX BAMSAHME HA Pe3y/ibTaTbl OLLEHKM.
OueHLWUK NpeanoiaraeT OTCYTCTBME KaKNX-TMB0 CKPbITbIX GAKTOPOB, BAMAIOLLMX HA OLEeHKY. OueHKa
NPOBOANTCA TONIbKO C UCMOb30BAHWEM NepeUncsieHHbIX B OTYETE JOKYMEHTOB NO OOBbEKTY OLLEHKM,
npegocTaBieHHbIX 3aka3umkom. CyxaeHre 0 BeIMYMHE CTOMMOCTU MOKET BbITb U3MEHEHO B C/lyyae
BbIAAB/IEHNA MHGOPMALMKM MO OOBEKTY OLLEHKM, [ONOJHUTENbHOM K YKa3aHHOM B OTyeTe.
MpoLiecc OLEHKM He BKAOYaeT GUHAHCOBYIO, OPUAMYECKYIO, HAIOTOBYIO MPOBEPKY U (MAKN) IKONOTUYECKUN,
TEXHUYECKUIN 1 UHblE BUAbI ayauTa U 3KkcnepTun3. OLeHKa NpoBOAMTCA UCXOAA U3 NPEeANO/I0KeHUA 06
OTCYTCTBUM KaKUX-TMH0 GaKTOB, BAVAIOLLMX HA Pe3yabTaTbl OLLEHKM, KOTOpPble MOTYT 6biTb BbISABNEHbI B X0A4€
nposefeHnA cneLmanbHbIX BUAOB ayauTa Uan IKCNepTums.
PacueTbl cTonmocTn 06beKTa oueHKKM NpoBogATcs B nporpamme «Microsoft Excel». B npouecce pacyetos
3HaYeHWA NOoKasaTesien He OKPYIAAITCA (€C/IM He YKa3aHO MHOe). B pacyeTHbIX Tabamuax, npeacTaBieHHbIX B
OT4eTe, NPUBOAATCA OKPYrNEHHbIE 3HAYEHMA NoKa3aTenel. Takum obpasom, Npu nepecyeTe UTOroBbIX
3HAYEHW MO OKPYINEHHbIM AAHHBIM Pe3ybTaTbl MOTYT HE3HAYMUTE/IbHO HE COBMaAaTh C yKa3aHHbImM B OTyeTe.
B coctaB npuaoxeHuit K OT4eTy BKAOYAKOTCA TONbKO Te UCMO/b30BaHHbIE A/1A OLEHKU JOKYMEHTbI, KOTOpbIE,
no MHeHuto OLEeHLLMKa, ABAAIOTCA Hanboee CyWweCcTBEHHbIMU A1 NOHUMAHUA cogepaHumsa OTyeTa. Bee
MCMO/Ib30BaHHbIE AJ1A OLLEHKWN AOKYMEHTbI MPWU 3TOM ByAyT XPaHUTbLCA B apxmee McnonHutens.
UTorosas Be/IYMHA PbIHOYHOW UM MHOM CTOMMOCTU OOBEKTA OLLEHKM, onpeaeneHHan B OTueTe, ABnAeTCA
pekomeHAyemon ana uenei onpeaeneHma HauabHOW LeHbl NpeaMeTa ayKLUMOHA AU KOHKYPCa, COBEpPLUEHMUA
CAENKM B TeyeHne 6 mecaLes € AaTbl COCTaB/IEHNA OTYETA, 32 UCKIOYEHNEM C/TyYaeB, NpeayCMOTPEHHbIX
3aKoHogaTenbctBom PD. MNMpu ncnonb3oBaHMM 3aKa3ynMKoOM pesynbTaToB OLLEHKMU MOoCae UCTeYeHUA AaHHOTo
nepuoaa, OueHLMK He HeceT OTBETCTBEHHOCTM 3@ BO3MOXHYIO HEAOCTOBEPHOCTb CTOMMOCTU 06BEKTA OLEHKU.
OT4eT feNcTBMTeNIEH TONIbKO B NOSIHOM 06beme, Ntoboe MCNnob30BaHWe OTAENbHbIX ero YacTen 6e3 nux
B3aMMOCBA3M He byAeT OTparkaTb cyKaeHne OLEeHLIMKA O CTOMMOCTU. Pe3ynbTaTbl OLLeHKM AOCTOBEPHbI TOJIbKO
C y4eToOM BCex NpuBeneHHbIx B OTyeTe AONYLLEHUI U OFPAHUYEHUIA OLEHKMU.
CykaeHune OueHLLMKa OTHOCUTEIbHO NOlYYEHHON CTOMMOCTH AeNCTBUTE/IbHO TONbKO Ha AaTy NpoBeAeHun
OLEeHKNU. UcnonHuTenb u OLEHLWMK He NPUHMMALOT Ha cebsl OTBETCTBEHHOCTb 3a Nocaeaytowmne N3MmeHeHus
3KOHOMMWYECKUX, IOPULUYECKUX U UHBIX YC/IOBUIM, KOTOPbIE MOTYT MOB/AUATL HA CTOMMOCTb O6bEKTA OLLEHKM.
CTOMMOCTb 06bEeKTa OLLEHKM AEUCTBUTENbHA TONBKO AA eIV OLEHKU, NpesyCcMOTPeHHOM 3agaHnem Ha
oLLeHKY. McnonHutenb n OUEHLLMK He HeCyT OTBETCTBEHHOCTM 33 MCNO/Ib30BaHUE 3aKa3UMKOM UAK TPETbUMM
vuamu pesynbtatoB OTyeTa B APYrux Lensx.
OTueT coaepuT npodeccnoHanbHoe cyxaeHne OLeHLLUKA OTHOCUTENIbHO UTOTOBOM CTOMMOCTM 06beKTa
OLUEHKN. OLLeHLMK He HeCET OTBETCTBEHHOCTM 3a TO, UTO OOBEKT He ByAeT NPoAaH Ha PbIHKE NO LeHe, paBHOM
CTOMMOCTM 06bEKTa, YKazaHHoW B OTyeTe.
Mpu NnpoBeAeHNN OLLEHKM BO3MOXHO YCTaHOB/IEHME AOMNOAHUTE/IbHBIX K YKa3aHHbIM B 3a@aHUN Ha OLLEHKY
OONYLLEHNI N OTPAaHUYEHWIA, CBA3AHHbIX C Le/Iblo OLEHKM U cneundukon obbeKTa oLeHKU. MepeyeHb AaHHbIX
AONYLLEHNI U OTPaHUYEHWI f0MKeH bbiTb NpuBeaeH B OTyeTe.

8 OrpaHu4eHMa Ha UCNONb30BaHMe, PacnpocTpaHeHue u nybamnkaumio OTyeTa, 3a UCKAIOYEHUEM CYYaAEB,
YCTaHOB/IEHHbIX HOPMATUBHbIMU NPaBOBbIMU aKTaMu PP

OTcyTcTBYIOT

9 ‘ dopma cocTaBneHua otyeTa 06 oueHKe

OtueT nepesaetca 3aKa3umKy B popme 3N1eKTPOHHOIro A0KyMeHTa. OTYeT fo/1KeH BblTb NOANUCAH YCUAEHHOM
KBaNNPULMPOBAHHOM 3/1EKTPOHHOM NOANUCHIO B COOTBETCTBUM C 3aKOHOAaTe/IbCTBOM P® ouLeHLMKa nan
OLLEHLLMKOB, KOTOPbIE NPOBEN OLEHKY, @ TAKXKe NOANUCBI0 pyKoBoauTensa McnoaHnTena, nam ynoaHOMOYEHHbIM
UM NNLOM.

10 ‘ MNpouaa nHpopmauma

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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10.1 ‘ CocTaB U 06beM AOKYMEHTOB MU MaTepUaNoB, NPeACcTaBASeMbIX 3aKa34MKOM OLLeHKU
MepeyeHb fOKYMEHTOB, UCMONb3YEMbIX OLLEHLLMKOM W YCTaHAB/MBAIOLWMX KOIMYECTBEHHbIE U KaUeCTBEHHbIEe
XapaKTepPUCTUKN 06BbEKTA OLLEHKM, AOMKEH bbiTb NnpuBeaeH B OTyeTe.

10.2 Heo6x0AMMOCTb NPUBAEUEHUA BHELWHWX OPraHU3aLuii U KBaAaMPULMPOBaHHbIX OTPaC/ieBbIX
) cneuManucTos
OTcyTcTByeT

10.3 \ Mpeanonaraemblie N0Nb30BaTENN PE3Y/IbTaTOB OL,EHKU U OTYEeTa 06 oueHKe (NOMMMO 3aKa3uMKa OLLEHKH)
OTcyTcTBYIOT

10.4 ‘ dopma npepcTaBaeHUA UTOrOBOM CTOMMOCTH

Pe3ynbTaT OUEHKM J0/KEH ObITb BbIpaXKeH B PyHAAX UM MHOM BatoTe C YKa3aHWMEM SKBUBANEHTA B pybasx.
Pe3ynbTaT OUEHKM JOMKeH BbITb NpeacTaB/ieH B BUAeE uncna (6es ykasaHua MHTepBaaa 3HaYeHUI) U MoXKeT
ABNATLCA Pe3y/NbTaTOM MaTEMaTUYECKOTO OKPYT/IEHUA.

10.5 \ Cneunduyeckune TpeboBaHUA K oTyeTy 06 OLeHKe

OTcyTcTBYIOT

HeobxoanmocTb npoBeaeHUA A0NONHUTENbHbIX UCCEA0BaHUI U onpeAeieHUA UHbIX PacyYeTHbIX

10.6 | BennuUMH, KOTOpbIE He ABAAIOTCA pe3y/ibTaTaMu OLLeHKU B COOTBETCTBUM € peaepanbHbIMU CTaHAAPTAMMU

OLLeHKHU

OTcyTcTBYeT

10.7 WHasa nHpopmauus, npegycmoTpeHHasa ¢pegepasbHbIMU CTaHAAPTAMU OLLEHKU ANA OTPAXKEHUA B
3a[,aHUUN Ha OLEHKY

OTcyTcTBYeT

11 Kommepueckue ycnosus

11.1 | CroumocTb ycnyr
CroumocTb ycnyr Bratovaet HAC 5%
11.2 | CpoK npoBeaeHUsA OLEeHKU
He nospgHee «22» okTAbps 2025 .

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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4. CBEAEHUA Ob OUEHLUUKE, NPOBOAUBLLUEM OLLEHKY

®.1.0. oueHlwmKa

banawos Bnagumup Metposuy

MouToBbIM agpec (MecTo HaxoxKaeHuaA)
OUEeHLMKa

Mo agpecy topMAMYECKOro MLa, C KOTOPbIM OLEHLLMK 3aKA0UNA TPYA0BOM
porosop: 105082, r. MockBa, nep. banakupesckuit, 4. 1A, opuc 8

NHH

505309738893

CHUAC

109-005-180-10

Homep KOHTaKTHOrO TenedpoHa OLEeHLLMKA

(495) 787 68 01

AZpec 31eKTPOHHOW NOYTbI OLEHLLMKA

info@LL-Consult.ru

Hanunuune kBanndpmMKauMoHHbIX aTTecTaToB B
061aCTN OLUEHOYHOW AeATeNbHOCTH

OueHKa HegauxkumocTn — Ne038670-1 ot 13 utoHs 2024 .
OueHka busHeca — Ne048197-3 ot 29 aBrycta 2025 .
OueHKa gsuxumoro umyuecrsa — Ne041999-2 ot 23 utona 2024 r.

O6pasoBaHue

Ounnom o npodeccMoHanbHOM NepenoAroToBKe No nporpamme
«MpodeccnoHanbHan oLEeHKa W 3KCNepT3a 06bEKTOB M NPaB COBCTBEHHOCTMU.
Cneuuanmsauma «OueHKa cToMMocTy npeanpuatma (busHeca)» MM Ne 871650,
BblgaH QY AMNO «MexoTpacneBoi MHCTUTYT NOBbILWEHNA KBAIMUKALMU U
nepenoaroToBKM PyKOBOAALLMX KaApOoB U cneunannctos Poccuiickoin
3KOHOMMYECKoM akagemmm um. I'.B. NnexaHosa» 28.02.2007 r.

CTax paboTbl B OLEHOUYHOMN AeATeIbHOCTH

c 2007 .

CTpaxoBaHue rpaskaaHCcKomn
OTBETCTBEHHOCTU

Monunc Ne 500/2024/CN134/765 cTpaxoBaHWA OTBETCTBEHHOCTU OLLEHLLMKA NpU
OCYLLECTB/IEHWNW OLLEHOYHOW feAaTenbHocTu. CTpaxoBaTenb — banawos Bnagumup
MNeTtposuuy. Ctpaxoswuk — NMAO CK «POCFTOCCTPAX». CTpaxoBasa cymma —

30 000 000 py6neir. Nepuop, ctpaxosanua: ¢ 14.12.2024 r. no 13.12.2025 r.

YneHCTBO B camoperyivpyembix
OpraHM3aumMAX OLEHLINKOB

Camoperynupyemas opraHm3auma Coto3 «Pegepauma cneLmannctos
oueHwmkos», per. Ne892 ot 25.03.2021 r., CBMAETENLCTBO O YNEHCTBE B
camoperyampyemoi opraHmsaumm Ne 00677 ot 25 mapTa 2024 roaa.
MHH 7709470802, OI'PH 1157700016539

Aapec camoperyampyemon opraHusaumm

109147, r. MocKBa, yn. MapKcucTckas, 4. 34, ctp. 10, od. 20A

PeKkB13nTbI TPYA,0BOrO A0roBOpa

Tpynosoit gorosop No2/22 ot 01.02.2022 r. mexay paboTtogatenem — 000 «/1/1-
KoHcanT» n paboTHuMKom — banawosbim Bnagnmupom Metposuyem

HOpuamnyeckoe AnLo, C KOTOPbIM OLEHLLMK
3aK/II04WA TPYA0BOM AOrOBOP

00O «J1/1-KoHcanT»

CBefeHunA 0 He3aBUCMMOCTM OLeHLLMKa.

OUeHLLMK He ABAAETCA yupeauTenem, CobCTBEHHMKOM, aKLMOHEPOM,
AOMKHOCTHBIM IMLLOM MM PaBOTHUKOM IOPUAMYECKOTO LA — 3aKasuuKa,
NIMLOM, MMEIOLLMM MMYLLECTBEHHbIN MHTEPEC B 0OBEKTE OLLEHKU, TNBO COCTOUT C
YKa3aHHbIMW ML, @MK B H/IM3KOM POACTBE UM CBOMCTBE.

5. CBEAEHUNA O 3AKA3YUKE OLIEHKU

NonHoe HanmeHoBaHne

061WecTBO € OrpaHMYEHHOW OTBETCTBEHHOCTbIO «YNPaBAAoLLan KOMMIaHMA
«BocTok-3anaa» [.Y. 3aKpbITbiM NaesBbiM MHBECTULMOHHbIM GOHAOM PbIHOYHbIX
GUHAHCOBbLIX MHCTPYMEHTOB «DOHJ NepPBUYHbBIX Pa3MeLLeHUIN»

COKpaLU,eHHOE HanMmeHoBaHue

000 «Ynpasnatowasa KomnaHua «Boctok-3anag» A.Y. 3MUD pbIHOYHbIX
OMHAHCOBbLIX MHCTPYMEHTOB «DOHA NepBUYHbIX PasMeLLeHNA»

OrpH

1056405422875 ot 23.06.2005 r.

HOpuamnyeckuii agpec

123112, r. MocKBa, BH. TEp. I. MyHULMNANbHbIV OKpyr MpecHeHCcKuiA, npoesg, 1-i
KpacHorsapaenckuid, a. 15, atax 10, kom. 7

WHH 6454074653
Knn 770301001
3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX

UHCMpPYMeHmMo8g «®oHO nepsuYHbIX pasmeujeHuli»

Omuem: 9414/1025
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6. CBEAEHUA OB 000 «J/I/I-KOHCANT» — IOPUAMYECKOM JIULE, C
KOTOPbIM OLIEHLUUK 3AKNHOYUA TPYQ0BOI AOrOBOP

PekBU3UTDLI

NMonHoe HaumeHoBaHME

O6wWecTBOo C OrpaHMYeHHOM OTBETCTBEHHOCTLIO «/1/1-KoHcanT»

CokpalyeHHOoe HaMmeHOoBaHue

00O «J1/1-KoHcanT»

MecTo HaxoXaeHuA

105082, r. MockBa, banakupeBckuii nepeynok, 4. 1A

MouToBbLIV aapec

105082, r. MockBa, banakupeBckuit nepeynok, 4. 1A, opuc 8

FocyaapcTBeHHas perncrpaumn

Ceupgetenbcteo N2002.091.747, BbiaaHO MOCKOBCKOM PErMCTPaLMOHHON NanaToi,
[aTa rocyapcTBeHHOM pernctpauum —22.05.2002 r.

OrPH

1037739546866

NHH

7701298571

FeHepanbHbIN UpPEKTOp

K.3.H., MRICS J1azapes Nasen OpbeBuy

TenedoH / dakc

+7 495787 68 01

NHTepHeT-canT

www.LL-Consult.ru

D/IeKTPOHHAA NoyTa

info@LL-Consult.ru

CrpaxoBaHue OTBETCTBEHHOCTU IOPUANYECKOro LA

Moanc cTpaxoBaHMA OTBETCTBEHHOCTH
HOPUAMYECKOrO UL,

Ne 713/2025/CM134/765 ot 16.04.2025 r.

CTpaxoBLUmK MAO CK «Pocrocctpax»

150 000 000 (CTo nNATbAECAT MUNIMOHOB) pybneit
€ 29.05.2025r. no 28.05.2026 r.

CtpaxoBasa cymma

MNepuogp ctpaxoBaHua

YneHCTBO B HEKOMMEPUYECKUX OpraHu3aumax

Hekommepueckoe napTHepcTBO «apTHEPCTBO coaencTBUA AeATeNbHOCTM Grpm,
aKKpeauTOBaHHbIX POCCUNCKMM 06LLECTBOM OLLEHLLMKOBY.
CBnaeTenncTso Ne1080 o1 11.08.2010 .

CBegeHMA 0 COOTBETCTBUM IOPUAMNYECKOrO inLa TpeboBaHMAM cTaTbu 15.1 GeaepanbHoro 3akoHa ot 29.07.1998r. Ne135-3
«06 oueHouHOMU aeaTenbHOCTU B PO»

HanmeHoBaHMe

000 «J1/1-KoHcanT» cootseTcTByeT TpeboBaHMAM cTaTbu 15.1 «O6A3aHHOCTH OPUANYECKOTO INLLA, C KOTOPLIM OLEHLLMK
3aK104MN TPY[0BOW gorosop» PegepanbHoro 3akoHa ot 29.07.1998 r. Ne135-$3 «O6 oLeHOYHOM AeaTeslbHOCTM B PO», B TOM
4Ymncne B YaCTM HA/IMYMA B LUTATE HE MEHEe 2-X OLLEHLLMKOB, MPABO OCYLLECTB/EHUA OLLEHOYHOM AeATENbHOCTU KOTOPbIX He
NPUOCTaHOB/EHO.

7. CBEAEHUA O HE3ABUCMMOCTU IOPUANYECKOTO JIMUA, C
KOTOPbIM OLEHLUMK 3AKJIOMMN  TPYAOBOWM [OrOBOP, W
OLIEHLLMKA

TpeboBaHua ctatbm 16 PepepanbHOro 3akoHa ot 29.07.1998r. Ne135-d3 « 06 oueHO4YHOW AeATeNbHOCTU B
P®» 0 HE3aBUCMMOCTU HOPUAMYECKOrO INLA, C KOTOPbIM OLEHLMK 3aK/Auua TPyAO0BOU A0rosop, U
OLeHLMKa — BbINONHEHDI.

OueHWUK He aABnsaetcA ydypeauTenem, CO6CTB€HHVIKOM, dKUMOHEepOM, AOO0J/IKHOCTHbIM /NMUOM WU
pa60THMKOM IOPUANYECKOro Nnua — 3aKa3ynKka; amuom, Mmerwnm MMyLLI,eCTBeHHbIﬁ nHTEpPEC B obbeKTe
OLLeHKWN; HE COCTOUT C YKa3aHHbIMU NNLLaMUN B 6113KoM poAacTee Unun cBoOliCTBE.

OUEeHLWMK HE UMEET B OTHOLLEHUM obbeKkTa OLLeHKHM BELWHbIX NN 06A3aTeNbCTBEHHbIX npas BHe JOrosopa.

OueHWWK He aBnaeTca Y4aCTHUKOM (‘-IﬂeHOM) NN KPpeanTopom rpmnanyeckoro nnua — 3akKasynKka, Takoe
ropunanyeckoe MU0 He ABNAETCA KPeEAUTOPOM UTN CTPAXOBLLMKOM OLLeHLNKa.

He npou3soauiock BMELLATENbCTBO 3aKa3uMKa AMBO WHbIX 3aMHTEPeCcoBaHHbIX UL, B AEATe/bHOCTb
OLEHLLIMKa U IOPUAMYECKOro NNLA, C KOTOPbIM OLIEHLLMK 3aKA0UUA TPYAOBOW A0roBOP, KOTOPOE MOMKET
HEeraTMBHO MOBAWATb Ha AOCTOBEPHOCTb pe3ynbTaTa NPoBeAEeHUA OLEHKN 0B6beKTa OLLEeHKU, B TOM 4yucie

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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orpaHMyeHue Kpyra BOMPOCOB, NOAJNEXNALUMX BbIACHEHUIO UAU ONpeaeneHuUo NpyU NPoBeAeHUU OLEHKU
06beKTa OLEHKM.

Pasmep onsaTbl OLEHLLNKY 33 NPoBeAeHMe OLLEeHKN 06beKTa OLEHKU He 3aBUCUT OT UTOrOBOM BENUYMHDI
CTOMMOCTN 0OBEKTA OLEHKN.

HOpuanyeckoe nMLO, C KOTOPbIM OUEHLLMK 3aKAuUA TPyLOBOM [OFOBOP, HE MMEET MMYLLECTBEHHbIN
NHTepec B 06beKTE OLLEHKU 1 He siBaseTcA apPUanMpoBaHHbIM NMLLOM 3aKa3umKa.

Pasmep AeHEeXHOro BO3Harpa)KAeHus PUAMYECKOro NLA, C KOTOPbIM OLEHLLMK 3aKA4Yna TPyaoBOWn
[OroBop, 3a NpoBeJeHMe OLEHKN 06beKTa OLEHKM He 3aBUCUT OT UTOTOBOW BEINYMHbBI CTOMMOCTN 06BbEKTa
OLLEHKM.

8. CBEAEHUA OBb UHbLIX NTUUAX, NPUBNEKAEMbIX K MPOBEAEHUIO
OLEHKU U NOATOTOBKE OTYETA

BHewHWe opraHnsauum, KBanMd)MLI,MpOBaHHbIe OTpacnesble CNeunanncCTbl U UHblE NINUA HE NPUBEKATNUCD
ana nposeneHmA oueHKN N NOATroTOBKKU OTHETA.

9. IPUMEHAEMbBIE CTAHOAPTbl OUEHKWU U UHbBIE HOPMATWUBHbDIE
NPABOBbIE AKTbl B OB/IACTU OLLEHOYHOW OEATENBHOCTHU

OugeHKa NpoBOANTCA B COOTBETCTBUM € TpeboBaHnaMKN PenepanbHOro 3akoHa ot 29.07.1998r. Ne135-d3 «06
OLLeHOYHON aeATenbHOCTU B PP»; PepepanbHblX CTaHAAPTOB OLLEHKKU; MeToanYeCcKMX peKomeHZaumii no
OLLeHKe, Pa3paboTaHHbIX B LLEeNAX Pa3BUTUA MOJOKEHUN YTBEPHKAEHHDbIX PpefepanbHbIX CTAHAAPTOB OLLEHKM
N of0b6peHHbIX COBETOM NO OLLEHOYHOMN AeATenbHOCTU Npu MuH3IKOHOMpa3BuTua Poccuun; CTaH4apToB M
npaBua OLEHOYHOW AeATENbHOCTU, YCTAHOB/IEHHbIX CaMOPEeryiMpyemMoin opraHM3aumnen, YieHoMm KoTopoi
ABNAETCA OLLEHLWMK, NOATOTOBUBLUMIA OTYET; MHbIX HOPMATUBHbIX NPaBOBbIX aKTOB B 06/1aCTW OLEHOYHOM
OEeATeNbHOCTU.

MpumeHaemble CTaHAAPTbl OLEHKM:

1. O6uwue dpepepanbHble CTaHAAPTLI OLLEHKN, yTBEPKAEeHHbIe MprKazom MUHMCTEPCTBA SKOHOMUYECKOTO
pa3sutma PO ot 14 anpena 2022 r. Ne 200:

1.1. CtpykTypa ¢efepanbHbiX CTaHAAPTOB OUEHKM WM OCHOBHbIE MOHATUA, WCMNOAb3yemble B
deaepanbHbIX CTaHAapTax oueHkn (PCO I);

1.2. Buabl ctoumoctu (SCO Il);
1.3. Mpouecc oueHkn (GCO lIl);
1.4. 3apaHue Ha oueHKy (PCO IV);
1.5. Moaxoabl n meToapl oueHKn (PCO V);
1.6. OtueT 06 oueHKe (PCO VI).
1.7. CneumanbHble CTaHAAPTbI OLEHKMU:
2. CneuuanbHble CTaHAAPTHI OLEHKMU:

2.1. ®CO No8 «OueHKa busHecay, yTBepXKAeHHbI npMKazom MunHakoHompassuTua Poccum ot 01 nioHsA
2015 r. Ne326.

3. MHble HOPMaTMBHbIE NPaBOBbie€ aKTbl B obnactu OLI,EHO‘-IHOI71 AEeATENNIbHOCTU!

3.1. CTaHgapTbl M nNpaBuMna OLEHOYHOM [JesATe/bHOCTM, YCTAaHOB/IEHHblE CaMOperyMpyemoi
OpraHu3aumen, YNeHoM KOTOPOW ABAETCA OLEHLMK, NOATrOTOBMBLUMIA OTYET

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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3.2. MexayHapoaHblM cTaHaapT ¢uHaHcoBok otyeTHocTM (IFRS) 13 «OueHKa cnpaBeasnBol
CTOMMOCTU» (Ha PYCCKOM A3blKe), opuLManbHbI NepeBos, KOTOPOro CAYKUT NpunoxeHnem K
npuKkasy MunHouHa Poccum ot 28.12.2015 Ne 217H.

10. MPUHATLIE NPU NPOBEAEHUMU OLUEHKM OONYWEHUA U
OrPAHMUYEHUA, NPEAE/NIbI NTPUMEHEHUA MONTYYEHHOIO PE3Y/IbTATA

[onyueHna u orpaHUYeHMA OLLEHKUN, Npeaenbl NPUMEHEHUA Pe3yNbTaTa OLeHKU B
COOTBETCTBUM C 3a4aHMEM HA OLEHKY.

MpueeneHbl B Pasgene Ne3 HacToswero otyeta — «MHPOpmauma, coaeprkallanca B 3a4aHUN HA OLLEHKY».

[JonyweHua u orpaHUYEeHUA OLEeHKN, Npeae/ibl NPUMEHEHUA pe3y/ibTaTa OLLEHKMU,
CBA3aHHbIE C LUEeNbl OUeHKU U cneuudPmKond o06bEeKTa OLEHKU, NpUHATbIE
AONO/IHUTE/NIbHO K YKa3aHHbIM B 3a4aHUUN HA OLEHKY.

OTtcyTcTBYHOT.

11. OBWWHME NMOHATUA U ONPEAENEHUA

Ob6wme NoOHATUA KN onpeaeneHnsa, UCNoab3oBaHHble B OTYETE, COOTBETCTBYIOT MOHATUAM U ONpeaeneHUsam,
npuseaeHHbiM B PegepanbHom 3akoHe oT 29.07.1998r. Ne135-93 «O6 oueHoYHOMN AeATeNbHOCTU B PO»;
depepanbHbIX CTaHAAPTaX OLEHKU; MeToaMyecknx pekoMeHAaumsax no oLeHKe, pa3paboTaHHbIX B LLenax
Pa3BUTUA MOJIONKEHUN YTBEPKAEHHbIX denepasnbHbIX CTAHLAPTOB OULEHKM M 0A0OpPeHHbIX COBETOM MO
OLLeHOYHON AaeATeNbHOCTM Npu MuHaKoHOMpassuTMa Poccum; CTaHaapTax M NpaBuaax OLEHOYHOM
0eATeNbHOCTU, YCTAHOB/IEHHbIX CAaMOPEry/IMPYyeMOi OpraHu3aumnen, Y1eHOM KOTOPOM ABASIETCA OLLEHLUMK,
noAroToBMBLIMIKA OT4YeT; MHbIX HOPMATMBHbLIX MPABOBbIX aKTOB B 00/1aCTUM OLEHOYHOM LeATeNbHOCTY,
YKa3aHHbIx B OTueTe.

Onpe,u,eneHMﬂ NPOYUX UCNONIb3yEMbBIX TEPMUHOB NPUBOAATCA B TEX pa3aenax OTtyeTa, roe oHU NPUMEHAIOTCA.

12. COOEPXKAHUE WU OBBEM PABOT, WCMOJIb3OBAHHbLIX ANA
NMPOBEAEHUA OLEHKH

Llenb oueHKkM npepnosiaraet MOCTAaHOBKY W pelleHMe 3a4ad OueHKM, Nog KOTOPbIMM MOHWMMAIOTCA
NPOMEXYTOYHbIE BOMPOCHI, pelwaemblie aNnAa AOCTUXKEHNUA KOHEYHOro pe3yabTaTta.

OCHOBHbIMM 3Tanamm npouecca oueHKn (3ap,aanM OLI,EHKVI) ABNAKOTCA:

1. cornacoBaHue 3aaaHMA Ha OUEHKY 3aKa34YMKOM OUEHKU U OUEHLWLUKOM UIN HOPUANYECKMM NNLUOM, C
KOTOPbIM OUEHLWWK 3aKa4vYnn prAOBOﬁ Aorosop, nyrtem noanmCaHuUA TaKoro 3ajaHMA B COCTaBe
Aorosopa Ha OUEeHKY obbeKkTa OUEHKN nnn B WHOW NUCbMEHHOM d)oplv\e B C/ly4ae nposeaeHnAa OUueHKU
Ha OCHOBAHMUAX, OT/IMHAOWMNXCA OT 40roBOpPa Ha OLEHKY,

2. cbop v aHanu3 nHbopmaunmn, HeobxoaMMon gns NPOBELEHMA OLEHKMU;

3. npumeHeHune nogxoaoB K OLEeHKeE, BK/1Io4Yan Bbl60p MeTOo40B OLLEHKU N OCyLLeCTB/IEHUE H606XOAMMbIX
pPacyeTos,

4. cornacoBaHWe MPOMEXKYTOUYHbIX Pe3ynbTaToB, MOAYYEHHbIX M pPamKax MPUMEHEHUA PasUYHbIX
noAxoA0B K oLeHKe (B cydae HeobxoAMMOoCTH), M onpeaeneHne UTOroBOM CTOMMOCTM 06 bEKTa OLLEHKM;

5. CoCTaB/ieHMe oT4yeTa 06 OLEeHKe obbeKTa OLLEHKMW.

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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Mpouecc OLeHKN He BKAtoYaeT GUHAHCOBYIO, OPUAMYECKYIO, HAJIOFOBYIO NPOBEPKY U (M) 3KONOTUYECKUN,
TEXHUYECKUI U MHbIe BUABI ayamTa.

13. MEPEYEHb  UCMOJIb3OBAHHbLIX AOAHHbIX C YKA3SAHUEM
NCTOYHUKOB UX NONTYHEHUA

13.1 PaboTta c nHpopmaumeit B npouecce OLeHKHU

B npouecce oueHKM oUeHLMK cobpan UHbOpMaLUIo, AOCTaTOYHYIO ANA onpeaeneHna CTOMMOCTU 06beKTa
OLEHKM, MPMHMMAA Ha OCHOBAHMM CBOEro NPodeccnoHanbHOro CyXAeHNA BO BHUMaHUe ee A0CTOBEPHOCTb,
HaAeXHOCTb U CYLLLeCTBEHHOCTb ANA Le/n OLEHKN.

NHdopmauma, A0CTynHan y4acTHMKaM PbiHKa Ha AaTy OUEHKW, Bblaa nosiyyeHa OT 3aKasymka OLEHKM, a
TaKXe W3 Apyrux WCTouHMKoB. [pu cbope UHPOpMaAUMKM OUEHWIMK Yyyen AOMYLWEHMA OLLEHKM,
KOMMNETEHTHOCTb UCTOYHUKA NHPOPMALMN U HE3ABUCUMOCTb MCTOYHMKA MHPOPMaLMKN OT 06BEKTA OLLEHKM U
(nnun) oT 3aKa3uMKa OLEHKN.

3aKa3umMK OLEHKM B COOTBETCTBMU C [JOroBOPOM Ha OLLEHKY Obls1 03HaKoM/IeH ¢ npoekTom OTyeTa. 3aKasuuk
OLLeHKN MOATBEPAW/, YTO NpefocTaBleHHas UM U npuBedeHHaa B OTyeTe MHGOPMAULMA COOTBETCTBYET
N3BECTHbIM eMy paKTam.

B coctae OT4yeTa M NPUIOXKEHMI K HEMY BblSIN BKAKOUYEHbI TO/IbKO T€ UCMO0/1b30BaHHbIE A1 OLEHKM AaHHbIE U
[OKYMEHTbI, KOTOpble, MO mnpodeccnoHanbHOMy cyaeHuio OueHwmKa, ABAAOTCA  Haubosee
CYLLLECTBEHHbIMM ANA MOHMMaHMA coaepkaHna OTyeTa.

13.2 NepeyeHb  AOKYMEHTOB, MCNONb3yeMbIX  OLEHLIUKOM ]
YCTaHaBAUBAKOLWMUX KONYECTBEHHDbIE U KAaYeCTBEHHbIE XapaKTePUCTUKU
obbeKTa oueHKH

Bcs HeobxoaMman MHGOPMALLMA COLEPKUTCA B 3a4aHNN HA OLEHKY.

13.3 Mpoune UCTOYHUKU MHPOopMmaLUn

Ona onpeneneHna CTOMMOCTU O06beKTa oueHKM OUEHLIMKOM WMCMONb3YHTCA AaHHble, cogeprkalimeca B
HOPMAaTUBHbIX aKTax, METOANYECKUX U CNPaABOYHbIX U34aHUAX, CPeACcTBaX MaccoBoW MHGOPMaLMM, CaitTax B
NHPOPMALMOHHO-TENIEKOMMYHUKALIMOHHOW CETU «MHTEPHET» U UHbIX MCTOYHMKAX.

TOYHbIE WUCTOYHMKM MHd)OpMaLI,I/IM npueeaeHbl B TEX pa3gesiax HacrtoAawero OTtyeTa, raoe oOHu
HenocpeacTBEHHO NCMOIb3YHOTCA.

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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14. ONMUCAHUE OB bEKTA OLIEHKW

14.1 UmyuwiecTBeHHble npaBa

MpaBo cobCTBEHHOCTU - 3aKa3uyMK He MMeET BO3MOMHOCTU YKa3aTb COOCTBEHHUKOB OOBHEKTOB OLLEHKU U
OAHHbIM GaKT He BANAET HAa CTOMMOCTb 0OBEKTA OLEHKN.

14.2 O6bpemeHeHUA, CBA3aHHbIE C 06BEKTOM OLLeHKM

He 3aperncrpupoBaHbil.

CBegeHnas 06 obpemeHeHMAX YKasbiBaloTCA B COOTBETCTBMM C 3ajaHMeM Ha OLEHKY Ha OCHOBaHMM
nHdopmMaunn, NpegocTaBAEHHON 3aKa3UMKOM.

14.3 banaHcoBasA CTOMMOCTb 06beKTa OLeHKHU

Mo HeszasucAwmMm oT OueHWMKa MNpUUYMHAM, 3aKasuyMKoM He 6blna npegocTasneHa uHbopmauus o
6anaHcoBOW CTOMMOCTU 06beKTa oueHKU. OTcyTcTBME AaHHOW MHGOPMAaLMM He MOBAUAET Ha CTOMMOCTb
06beKTa OLEHKM.

14.4 Unpopmauma 06 ob6veKTe oLeHKH

14.4.1 XapaKTepuCcTUKa SMUTEHTA

ImuteHTamm obamraumin asnarTcas MuHuctepctso puHaHcos Pecnybimkm KasaxcraH n AO "HauunoHanbHasn
KomnaHua "MpoaoBo/IbCTBEHHAA KOHTPAKTHAA Kopnopauus".

MuHucrepctBo dpuHaHcos Pecnybanku KasaxcraH.

PbIHOK BHYTPEHHMX [OCY[APCTBEHHbIX LEHHbIXx Oymar KasaxcTaHa npepacTaB/ieH rocyAapCTBEHHbIMU
KasHauyelckumm obsasatenoctBamm Pecnybamkm  KasaxctaH. O6bem W yCc/lOBMSA  KaKgoro BbiMycka
KasHayelcKmx 065A3aTeIbCTB YCTaHABIMBAIOTCA SIMUTEHTOM B Npesesiax IMMUTA NPaBUTeIbCTBEHHOTO 4,0/1ra
M PacxofoB Ha ero obcny:KMBaHUe, YCTAaHOBEHHbIX 3aKOHOM Pecnyb6imKkM KasaxcTaH o pecny6/iMKaHCKOM
6t04)KeTe Ha COOTBETCTBYIOLLMIA Nepuoa,

ObecneyeHMeM peryinpoBaHuA, rocygapCcTBEHHONO U rapaHTUPOBAHHOIO rocyAapcTBOM 3aMMCTBOBAHMSA
3aHMMaeTCcA CTPYKTypHOe noapasaeneHne MuHuctepctso ¢mHaHcoB PK - [lenapTamMeHT rocyaapCTBEHHOIO
3aMMCTBOBAHMA. [lenapTameHT onpeaensieT OCHOBHbIe HaMnpaBaAeHUA rocy4apCTBEHHOM A0NTOBOM NOANTUKN
Pecnybanku KasaxctaH u popmMmunpyeT nnaH BbiINyCKOB rocyAapcTBEHHbIX LieHHbIX bymar. CooTBeTCTBYOWME
OOKYMEHTbI MOYHO HaWTW Ha caiTe eAMHOM NNaTPopPMbl MHTEPHET-PECYPCOB rOCYAAPCTBEHHbIX OPraHoOB
KasaxcraHa.

MuHOUH PK BbiNyCcKaeT cneaytowme BuAbl KasHauyencKkmx 0bsa3aTenbeTs:

o MEKKAM - KpaTKOCPOYHble Ka3HayelcKkuMe 006A3aTeNbCTBa, BbiMyCKaeMble Ha CPOK A0 12 mecaues ¢
OVUCKOHTOM K HOMUWHaNy;

e MEOKAM - cpegHecpoyHble KasHauyelcKne 0053aTeNbCTBa C  GUKCUPOBAHHBLIM  KYMOHHbLIM
BO3HarpakAeHnWem, BbIMyCKaemMble CO CPOKOM obpaweHuna oT roga Ao 5 net. Bbinnata KynoHa
ocyLiecTs/AeTcA 2 pasa B rog;

e MEYKAM - [onrocpoyHble KasHauyelickne 06s3atenbCtBa  C  GUKCMPOBAHHBLIM  KYMOHHbIM
BO3HarpaxKAeHWem, BbinycKaemMble CO CPOKOM obpallleHus cBbiwe 5 neT. BoinaaTa KynoHa NnpoBogMTCA O4MH
pas3 B rog;

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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e MOWMKAM - cpedHecpoyHble KasHauyelckne ob6as3aTenbctBa C  WMHOEKCUMPOBAHHLIM - KYMOHHbIM
BO3HArpa*kAeHMeM, BblMyCKaeMble CO CPOKOM obpalleHuns oT roga 4o 5 neT. BoinnaTa MHAEKCMPOBAHHOTO
KYMOHa OCyLecTBAAETCA 2 pasa B rod, a MHAEKCauMA 3aBA3aHA Ha 3HAYeHUUM UHONALMKM 33 UCTEKLLIWNI
KYMOHHbI Nepnos;

e MYUKAM - [04rocpoyHble KasHauyelckune o06A3aTenbCTBa € WMHAEKCUPOBAHHLIM  KYMOHHbIM
BO3Harpa*kAeHMem, BbINyCKAaemble CO CPOKOM obpalieHua cBbiwe 5 net. Bbinnata MHAEKCUMPOBAHHOIO
KYMOHa OCyLLEeCTBAAETCA O4MH pa3 B ro4, MHAEKCALMA TaKKe 3aBA3aHa HA 3HAYEHUN MHPAALMM 33 UCTEKLLINI
KYMOHHbI Nepunos;

e MEYXKAM - ponrocpodHble cbeperatenibHble Ka3Hauyeinckme o6A3aTenbCcTtBa € MHAEKCMPOBAHHbLIM
KYNOHHbIM BO3HarpaxkgeHnem. [lo cBomm xapakTepuctukam MEYXKKAM noxoxun Ha MYUKAM,
€AMHCTBEHHOE pas/iMuMe Mexay HMMWM B TOM, YTO OZHa BTOpAA CPoKa obpalieHuna obA3aTenbcTB TMNa
MEYXKAM npoucxoaut cpeam neHcnmoHHbIX doHaos, AO "EHM®", komnaHMin Mo cTpaxoBaHMIO XK3HU U AO
"T®CC". Mocne UCTeYEHUN YKa3aHHOIO CpOKa obpalleHMe KasHaYencKkux 06a3aTeNnbCTB OCYLWEeCcTBAAETCA Ha
cB8060OAHOM OCHOBE;

e MAOKAM - cneumanbHble cpegHecpoYHble KasHayelckne 06a3aTenbCTBa, aMUTMpyemble B gonnapax CLUA
1 BbINyCKaemMble CO CPpoKamm obpalierna 2 1 3 roga. PasmelleHne ocyLLecTBAfeTcA cpean dpusauy, nytem
nognucku. [lgaxkabl B Te4eHue roga no AaHHbIM Hymaram BbinaaumBaeTca GUKCUPOBAHHbBIN KYMOH.

KasHauelickme 06A3aTenbCTBa PasMeLLaloTcA Ha ayKUMOHaX, NPoBOAMMbIX MUHMCTEPCTBOM (GUHAHCOB
Pecnybnnkn KasaxctaH, nocpeAacTBOM NPOBEAEHMA MOANUCKM UM ApYyrMMKM  cnocobamu  TOpPros,
YCTaHOB/IEHHbIMM BHYTPEHHUMM npaBunamu. MHbopmauma O gaTtax NpPoBeAEHMSs U NNaHOBOM obbeme
pasmeLl,eHns KasHauenckmx obasaTenbcTs Ny6AMKyeTcs Ha caliTe KasaxcTaHcKol ¢oHaoBol bupxn (KASE).

AO "HaumoHanbHaa KomnaHua "MpoaoBobCTBEHHAA KOHTPAKTHaA Kopnopauua'.

AO "HaumoHanbHaa KomnaHus "MpogoBobCTBEHHAA KOHTPAKTHAA Kopnopauus" BeAeT CBOK AeATeNbHOCTb
B 0061aCTU 3aKyna, XpaHeHUA MU peannsaumm cenbxosnpoaykumm Pecnybnmkmn KasaxctaH. KomnaHusa umeet
CTaTyC HaLMOHanbHON KomnaHuu KasaxcrtaHa. C 2012 no 2020 rr. npuHagnexkana AO "Xonauur "KasArpo",
3atem B 2020 Ha ocHOBaHMM AKTa nNpuema-nepesayv npaBo BAaLeHMA U NOJIb30BAHWUA MaKeTom akumn AO
"HK "Mpoakopnopaunsa" nepegaHbl MUHUCTEPCTBY CENbCKOTO X03aicTBa Pecnybinku KasaxcraH.

CBepgeHuna 06 oueHnBaemomn ueHHou bymare

PucyHok 1. O6auraumm: KasaxctaH, MEOKAM 13.9% 16sep2026, KZT (KZK200000729)

O6nuraumn: KazaxcraH, MEOKAM 13.9% B cravars Boydep obmena 57 LobasuTs 5 WL
16sep2026, KZT (KZK200000729)

Z’L\P ::‘;1 B obpauiennn 430 036 011 000 KZT 25.06.2024 16.09.2026 (-) 22.10.2025
= 13,9 KZT
F BEB
Akcnept PA BBB+
AKPA BBB+

KazaxcTau 13,90% 97,2475% 18,013% MATURITY / 0,86

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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KoTupoBKM Ha 3aKpbiTUe

BUFMKA [ YHACTHHK PLIHKA AATA ¥ BPEMA BID ASK INDICATIVE YTM BID YTM ASK YTM INDICATIVE G-SPREAD, 6.1,
Cbonds Estimation 21.10.2025 96,5500 97,9450 972475 18,980 17,060 18,013 128,20
KASE 21.10.2025 96,5500 97,9450 972475 18,980 17,060 18,013 12820
OpiARoM DuHanc (Kasaxcran) o 21.10.2025 97,0391 98,5094 18,300 16,300
AHOHUMHBIR YYaCTHUK 78 17.10.2025 96,8290 18,550
KoTHpOBKY, NPEA0CTABNAEMbIE NOCTABLUMKAMN MHDOPMALMK, HOCAT MHAMKATHEHBIM XapaKTep

MHPopMauma No SMUCCUM

MNpogmune

PBIHOK BHYTPEHHMX MOCYA3PCTEEHHBIX LEHHbIX SymMar KasaxcTaHa npeacTasneH

roCYOapCTEEHHBIMM Ka3HaYSHCKUMK 06A3aTENLCTEaMI PecnyBnuxm KasaxcTaH. O6beM u

YCNOBWA Ka¥AO0T0 BbIMYCKa Ka3HaUeNCKWX O5A3ETENbCTS YCTAHABNNEAOTCA IMUTEHTOM B

Npefenax NMMUTa NPaBMTENBCTEEHHOTD A0NTA M PACXOAOE HA €ro OBCNYKUBAHHE,

YCTaHOBNEHHbIX 38KOHOM PECnyGnMKkK KasaxcTaH o ...
MoxasaTb BCe ~

3muTeHT KasaxcTan MonHoe HasBaHue 3aéMILMKE [ SMUTEHTa KasaxcTaH

CexTop loCymapCTEEHHBIR

O6bEM Homunan

O5bemM pasMeLLeHmA 430036011 000 KZT HomuHan 1000 KZT

06bemM B 0OpaLLEHMH 430036011 000 KZT HenoralleHHLIi HOMHHEN 1000 KZT

OE6bem 5 OOPALLEH WM MO HENOTaLUEHHOMY 430036011 000 KZT

HOMKHany

3kBuBaneHT B USD 798 492 296 USD

https://cbonds.ru/bonds/1332857/

JIncTuHr
JTIMCTWHM KASE, MOMO048_0054 (CMeluaHHaR
nnowanka, UG, 3MUTUpOBaHHbIE
MuHDuHoM PK, 14.09.2022)

PucyHok 2. O6auraumm: NMpoakopnopauus, 18% 7aug2026, KZT (K2Z2€00010023)

osﬂ“rau““: nponl(opnopau“ﬂ, 18% M ckavams Boypepotmena 7 [loGasuTb 8 WL
7aug2026, KZT (KZ2C00010023)
M B2 - I-lo_épamemu 35 uoo 000 000 KZT 1;.-03._2_0_25 _ ul-'.u_s_z_uz.s_(-)- o 2102025
E&P ) i 37,5KZT
SKES ihdr=wn CTPAHA PUCKA TEKYLLMI KYTIOH LIEHA AOXOHOCTb / JIOPALIMA
e Kasaxcran 18,00% - -
3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX

UHcmpymeHmos « ®oHO nepsuyHbIX pasmeuleHuli»

Omuyem: 9414/1025
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MpaduK Toproe Bupxa /2 e

~ 1 Apxne

MoKasbiBaTb LieHbl 6e3 OKPYTNEHnA Moka3aTb BCe CTONGLbI

BATA BHPHA BID ASK INDICATIVE G-SPREAD

21.10.2025 KASE 99,68 19,734

20.10.2025 KASE 99,68 19,731

13.10.2025 KASE 100 19,222

08.10.2025 KASE 99,7163 19,648 99716 300 24142
07.10.2025 KASE 100 19,219

03.10.2025 KASE 100 19,217

02.10.2025 KASE 102 16,325

01.10.2025 KASE 100 19,217

22.09.2025 KASE 100 19,216

15.09.2025 KASE 100 19,218

05.09.2025 KASE 101 17,87

03.09.2025 Cbonds Estimation 99,6876 99,688 99,6878 19,651 19,65 19,65 226
03.09.2025 KASE 99,6876 99,688 09,6876 19,651 19,65 19,651 1516314000 226,03
29.08.2025 Cbonds Estimation 101,5039 101,504 101,504 17,235 17,235 17,235 4,52

MHdbopmaumna no aMMccum

Mpogunb

AQ "HaumWoHanbHan KomnaHWA "Tpo[gosonbCTBEHHAA KOHTPAKTHAA KOpNopauwa® segeT
CBOI AeATENbHOCTE B OSNACTH 33KYN3, XPAHEHWA M DEaNMU3aLIMKY CRNbXO3NPOaYKLMM
PecnySnuku Ka3daxcTaH. KOMNaHWs MMeeT CTATYC HaUMOHANEHON KoMNaHWy KasaxcTaHa. C
2012 no 2020 rr. npuHagnexana AD "XongwHr "KasArpo®, 3atem 6 2020 ..

Noxasate Bee ~

IMUTEHT MNponkopnopalma MonHoe HasBaHue 33EMILNKE [ IMUTEeHTa MpogkopropauMa

CexTop KopnopaTHBHbIH OTpacne OnTosanA ToprosnA

06BEM HomuHan

AHOHCWPOBAHHBIF DEBEM 40 000 000 000 KZT HomMuHan 1000 KZT

O6bemM pasMeLLeHA 35000 000 000 KZT HenoralleHHbI# HOMHHEN 1000 KZT

(6beM B OGpaLLEHWH 35000 000 000 KZT

06bemM B OGPALLEHMM MO HEMOTALLEHHOMY 35000 000 000 KZT TimcTimr

HoMarany JIMCTIHD KASE, PRKRDY (OcHOBHER MNOWaaxa,
3KBMBaNeHT B USD 64988116 USD O6nurauun, 04.09.2023)

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»

Omuyem: 9414/1025
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15. AHA/ZIN3 PbIHKA OBBEKTA OLEHKW, BHEWHUX ®AKTOPOB,
B/IUAIOWLNX HA CTOMMOCTb OBbEKTA OLLEHKU

Mpu aHanuse pbiHKa obbem nccneaosaHnin onpeaeneH OUeHLWNKOM UCXOA8 U3 NMPUHLMNE AOCTaTOYHOCTH.

B coOTBETCTBMM C NPUHLUMMOM A0CTAaTOMHOCTM OTYET 06 OLEHKe He AO/IKEeH coaeprKaTtb MHPopmauuto, He
NCNO/Ib3YHOLLYIOCA NPWU NPOBEAEHUM OLEHKN Npu onpeaesieHUN NMPOMEXKYTOUYHbIX U UTOTOBbIX Pe3y/bTaToB,
€CNM OHa He naABAseTca o06naA3aTesIbHOM corlacHO TpeboBaHuAM deaepasnbHbIX CTaHAAPTOB OLEHKU W
CTaHAAPTOB WM MPaBUA OLEHOYHOM AeATeNIbHOCTM, YCTaHOBJIEHHbIX CaMOpPEry/JiMpyemoln opraHusaumnen,
yseHom KoTopol aBnaeTca OUueHLWMK, NoAroTOBUBLLMA OTYET.

15.1 AHann3 BHeWHUX (PAKTOPOB, BAUAIOWMUX HA CTOMMOCTb Ob6bekTa
OLLeHKMU

CounanbHO-3KOHOMUYECKOe nonoxeHue KasaxctaHa noO COCTOAHUMIO Ha 1
nonyroaue 2025 r.2

Mo utoram 6 mecaues 2025 r. UCMOJIHEHME A0XOA0B roCyAapcTBEHHOro 6roaKeTa cocTtaBuio 98%.
NcnonHeHne no ypoBHaM BroaxKeTa

Pa3HUTCA: TMOJIOXKUTE/IbHbIE Pe3y/IbTaTbl MECTHOTO OHAXKeTa HUBENMPYIOTCA HeLOUCMOSIHEHUEM
pecnybankaHckoro btogxkeTa (91,8% oT nnaHa).

Cnaboe ucnonHeHne pecnybavMKkaHCcKoro brogeta o6bACHAETCA HeAoMNoCTyNeHMEM TPaHChepToB U3
HaunoHanbHoro ¢poHaa.

HeponoctynneHne [40oxon0B peCI'Iy6}'IVIKaHCKOFO 6POA)KE'Ta npmsoauUT K MEHbWKMM 3aTpaTam
OTHOCUTENIbHO 3aN/1aHNPOBAHHbIX obbemos. MNo

utoram 6 mecaues 2025 r. UCNOSIHEHWE PACXOAHOM YacTU pecnybamMKaHCKoro 6ogsKeTa COCTaBMAO
91,4%.

AKTyaJ'IbeIe AaHHble OEMOHCTPUPYIOT  yaydlleHue ANHAMUKKN HaANOroBbIX I'IOCTyFIﬂeHVIﬁ B
HaumoHanbHbIM doHA;: 3a nepBble 7 mecaues 2025 T.

CYMMa Ha/10ros oKasanacb Ha 4% HWXKe HANOoroBbIX I'IOCTyI'I}'IE'HMﬁ dHaN0rM4yHOro nepumonaa 2024 r., Torpa
KaK B nepsom nonyrogunun pasHuua

cocTtaBnsna 22%.

PeanbHblil CEKTOP 3KOHOMMUKWM MPOAO/KAET AEeMOHCTPMPOBaTb BbLICOKMI Temn pocTa. B nepsom
nonyrogum 2025 r. poct BB coctasun 6,2%

(r/r). OcHOBHbIMMK ApaiiBEPaMM SKOHOMMKM OCTAOTCA OTPAcAu CcTpouTenbcTsa (118,4%), TpaHcnopTa u
cKnaampoBanusa (122,7%).

Ha ¢oHe BbicOKMX 06bEMOB A06bIMM HEeDTU MPOAOKAET YCKOPATLCA MHAEKC ¢M3nyeckoro obbema
(MDO) B ropHoao6bIBatOLLE

npombiwneHHocTn. Mpu atom KasaxctaH npoposxkaeT npesbiwaTe KBOTbl OMEK+. B uioHe ob6bem
npeBblWeHNs CTPaHoM KBOTbI cocTasma 0,49

mnH 6/c.

2 https://tengrinews.kz/kazakhstan_news/rost-vvp-v-kazahstane-sostavil-6-protsentov-569801/?ysclid=mf56ijfsa940741529
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HecmoTps Ha BbICOKME 06bemMbl A06bl4M, IKCNOPT HeDTU B rOAOBOM BbIPAMKEHUM CHU3MACA Ha 2%.
PacxoxkaeHne mexay AMHaMUKOW f06bIum

HedTU U 3KcnopTa HedpTU 0bbscHAeTCA 3-mecadHbIM narom B nybankaumm BHC ACMP PK gaHHbIX no
3KcnopTy HedTU. XOTA pocT A06bIYM yiKe

Ha4YMNHaAEeT OTpaxKaTbCA B MaNcKux obbemax 9KCNOpPTa: CHUXeHue obbemos 9KCNOpPTa B rogosom
Bblpa*XeHNn CywecCTBEHHO COKPaATHUIOCb (B 1ks.

2025 r. cCHMXeHMe 3KcnopTa coctasaano 14% (r/r)).

CTpemMUTENbHbIN POCT MHBECTULMIA B OCHOBHOW KanuTan oT4acTn o6bACHAETCA HM3KoM 6a3oi npolwioro
roga. C Apyroi CTOPOHbI, KPaTHO

YBE/IMUMBAIOLLMECA MHBECTUUMM 33 CYeT [oCyAapCTBEHHOro 6logyKeTa CAy»KaT AOMNOJIHUTENbHbIM
ApairiBepom pocTa.

O6bem BHelHeTOpProsoro 0bopoTa KasaxcTaHa OCTAeTCA HWMKe MPOLIOrofAHEero ypoBHA. MNpu stom
3KCMOPT CHUMKAETCA, TOr4a Kak MMMopT

MOKa3blBaeT MOJIOKMUTENbHYIO AMHAMUKY. XOTA Temnbl MafeHus BHewHeToprosoro o6opoTa
3aMeA/IAI0TCA, ero ypPoBEHb OCTaeTCA AOCTAaTOYHO

BbICOKMM — 0COBEHHO B 4acTu 9KCNopTa.

BHC ACIIP PK nepecmoTpen oueHKy sSKoHOMUYecKoro pocTa KasaxcrtaHa 3a 2024 r. B CTOPOHY NOBbILLEHUA
c4,8% 0o 5,0% (r/r).

3a AHBapb — MOHb 2025 r. UCNosIHEHWE A0X0A0B roCyAapPCTBEHHOrO bloAMKeTa HEMHOTO yaydlmnaoch ¢ 97%
[0 98% no cpaBHeHUO ¢ AsHBapem — maem 2025 r. [loxoabl pecnyb/iMKaHCKOro GHOAKETA OCTAOTCA HUXKE
NAaHOBbIX 3HaYeHUN. TeM He MeHee, ¢ Hayana roga HabnogaeTca yaydlleHMe NoKasaTena: ecn B SHBape
MCNONHEHUE A0X040B COCTaBAAN0 68,5%, To No nutoram nepsoro noayroamna —91,8%. UcnonHeHne goxonos
MECTHOro 610/1}KeTa COXPaHMIOCh Ha YPOBHE Npeablayllero mecsaua u coctasuno 104%.

Hanorosble 1 HeHanorosble NOCTYMN/IEHMA MPEBbIWAOT NPOrHO3bl. BbICOKMI NOKa3aTenb NO HEHANOTOBbIM
NOCTYN/JIEHUAM HUBEINMPYETCA X HU3KOW A0/1ei B CTPYKType A0X0A0B (4%). Pa3pbis mexay pakTuyeckumm
NOCTYNAeHUAMM TPAaHCHEPTOB M NIAHOM COKPALLLAETCA (B AHBape-Mae UCNnosIHeHMe TpaHchepPTOB COCTABAAO
67,6%). 3a AHBapb-UtoHb 2025 r. B KavecTBe TpaHchepToB M3 HaumoHanbHoro ¢poHAa 6bi10 BblgeneHo 3,120
TP/IH TEHre, BMECTO 3aniaHnpoBaHHbix 4,09 TpaH TeHre. McnonHeHWe 3aTpaT rocyaapcTBeHHoro 6rogxkeTa
coctaBsuio 92,6% (B mae 6b110 91,6%).

YayyweHue cutyauum c goxoZamu pecnybivMKaHcKoro 6rogyketa 06BACHAETCA POCTOM  MUCMOJIHEHMSA
TpaHcdeptoB ¢ 70% po 78%. Tem He MeHee, HM3KOE 3HAYeHWe MoKasaTesns MPOAO/IKAeT HeraTUBHO
OTparkaTbCA Ha [OXOAHOWM 4yacTu pecnybsmMKkaHcKoro 6roarkeTa. MocTynneHne TpaHcPepToB U3 MECTHbIX
6104KeToB NpeBbIWaeT NNaH Ha 6%, ogHaKo UX gonAa B obwem obbeme TpaHcdpepToB mana (10%). OctanbHan
YyacTb TpaHcdepToB NocTynaeT U3 HaumoHanbHoro GoHAa, MCNONHEHME MO KOTOPbIM OcTaeTcsa cnabbim. B To
e Bpemsa C Hayasa TeKyLero roga CHuKatTtca noctynaeHmna HAC oTHOCUTENbHO NAAHOBLIX MOKasaTenem: ¢
96% B 1 KBapTane Ao 93% B AHBape-utoHe. Bcneacteme 6osiee HU3KUX, YEM OXKMOANOCb, OOXOL0B U
OrPaHUYEHHOCTN B MPUBAEYEHUM HOBbIX 3aMMOB, PaKTUUeCcKMne 3aTpaTbl pecnybanKkaHcKoro bogskeTa 3a
AHBapb-UtOHb 2025 1. coctaBunun 91,4% ot nnaHa.

Joxoabl mMecTHbIX OlogKeToB npeBbicMAM NnaH Ha 4%, B TOM 4yucie Hanoru - Ha 15%. Haunydwee
MUCNoNHeHne HabnaaeTcs No HEHANOrOBbIM NOCTYNAEeHUAM (+73%) 1 NoCTynAeHUAM OT NPOAaXKM KanuTana
(+19%). NMoctynneHune TpaHchepToB B MECTHbIe BtoaKeTbl U3 PB HUKe niaHa Ha 8%. CobCTBEHHble A0X0AbI
PErMoHoOB 3HAaYUTENbHO NEPEBbINOIHUAN NAAH, KOMMNEHCUPYS HeAOoMNoAyYeHHble TpaHchepTbl.

B toXKHbIX M arpapHbix pernoHax (TypkecTaHckas, KobisbliopaumHcKaa u gp.) ao 82% pgoxogzos MB —
TpaHcdepTbl U3 pecnybankaHckoro 6toaxKeta. Camas BbICOKAA A0/A HA/NOroBbIX MOCTYNAEHUN OXUAAEMO
HabntogaeTca B perMoHax-goHopax KasaxctaHa: roposa pecnybiMKaHCKOro 3HaueHusa — AcTaHa n AamarTel, a
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TaKKe HepTAHOM pernoH — ATbipayckan 061acTb. oM Hanoros B A0OX0AaX AaHHbIX BI0AXKEeTOB BapbupyoTCA
B [AuanasoHe oT 74% po 93%. PervoHbl CyLWeCTBEHHO pPas/MyaloTcad Mo YPOBHIO GUCKanbHOM
CamMo40CTaTOYHOCTH.

KasaxctaH npogosrkaet npesbiwatb KBOTYy OMEK+, KoTopasa ¢ maAa Tekywero roga ycTaHOB/AeHa Ha YPOBHe
1,37 maH 6/c. CornacHo gaHHbim MIA, B nioHe aob6biya HedTn B KasaxcraHe Bbipocna Ao 1,86 maH 6/c. B 1o
e BPeMSs areHTCTBO NepecMoTPeno paHee onyb/IMKOBAHHYO OLEHKY 32 Mail B CTOPOHY MOHWXeHUs ¢ 1,84
MAH 6/c 0o 1,78 maH 6/c. NaHHble OMEK purcnpyot o6bem aobbiun HedTn B KazaxctaHe B MIOHE Ha YPOBHE
1,847 mnH 6/c. OueHKa masa 6biia cHukeHa ¢ 1,803 go 1,783 maH 6/c. MNpesbliueHne KazaxcTaHOM KBOTbI Ha
0,49 mnH 6/c, octaetca HambonblumMm cpeam ctpaH OMNEK+. Mocne KasaxctaHa Hanbonblias pasHULE Mexay
daKTUYeckMm obbemom A06blun 1M yCTaHOBNEHHOM KBOTOM Habntoaaetca y Cayaosckoit Apasum (0,43 maH
6/c), OA3 (0,33 mnH 6/c), Upaka (0,33 mnH 6/c) n Kyseita (0,31 maH 6/c). 3 asrycra 8 crtpaH OMNEK+
[OroBOPUINCL 06 yBENMYEHUM KBOT Ha A06bldy HedpTn Ha 547 Tbic. 6/C NO CpaBHEHUIO C aBryCTOBCKMM
yposHem. [lna KasaxcTaHa KBoTa Bbipocnia Ha 18 Tbic. 6/c o 1,55 maH 6/c. C yyeTom Tekyliero nnaHa
KOMMeHcalUuii NpexHUX nepenpousBoACTB, KBoTa ceHTAbpsa ana KasaxcraHa coctasuT 1,415 maH 6/c.
TeKywMmii nnaH KomneHcaumit 6bi1 npuHAT B anpene 2025 r. C Tex nop KasaxcTaH NpeBbICU COTNacoBaHHble
06bembl cymmapHo Ha 1,34 maH 6/c. 3To npesblleHne A0MKHO BbITb YUTEHO B HOBOM M1aHe KOMMeHcauuii,
KOTOpPbIM A0/1XKeH BbITb HanpaB/ieH KazaxcTaHcKok ctopoHol B OMNEK+ ao 18 asrycTa.

BbiBOAbI O BAMAHUM BHELWHUX GAKTOPOB HA PbIHOK 06EKTA OLLEHKM, B T.4. BbIBOAbI
0 TeHAEHUMAX, HAMETUBLLUUXCA HA PblHKe, B NMepuopa, npepLecTsyloOWmMiA parte
OLLEHKMU

Ha ocHoBaHMM npoBeaeHHoro aHannsa OueHLWMKom 6bl1 caenaH BbiBOA O TOM, YTO MaKpPO3KOHOMUYECKNE
TeHAeHUMKN, 0bLWaa MoAUTMYECKas W CouMabHO-3KOHOMUYecKas obcTaHoBKa B Poccum OKasbiBaloT
HeraTMBHOE B/IMSIHME Ha PbIHOK OLLEEHMBaeMoro obbeKTa.

Bananmne BHeWwHMX d)aKTOpOB Haxo4auUT OTpaXkeHune B TeHAeHUMAX, HaMeTUBLUMUXCA Ha PblHKe, B nepuoa,
npeaLecTBYOLWNI faTe OLLEHKMN.

K OaHHbIM TEHOEHUMAM, MOXHO, B YaCTHOCTM, OTHECTU: CHUMKEHWE WMHBECTULMOHHOM aKTUMBHOCTU U3-3a
orpaHMYeHUi 4OCTyna K 3aeMHOMY KanuTany (B T.4. MHOCTPAaHHOMY), COKpalleHWe y4acTHMKaMM pPbiHKa
rOpM30HTa NNAHMPOBAHMUA N3-33 MAaKPOIKOHOMMYECKOM HECTaBUBHOCTH.

15.2 NonoxeHune opraHusaummn, BegyLiein busHec, B otpacam

Mockonbky OB6LECTBO ABAAETCA MHOCTPAHHLIM OLEHLMKY He MPeaCTaBAAETCA BO3MOMHbIM ONpesenunTb
MONIOXKEHWe OpraHM3aumnm B OTPaCIu.

15.3 OcHOBHble ueHoobpa3yowme ¢paKTopbI

OLI,eHUJ,MKOM 6bin onpeaeneH nepev4yeHb OCHOBHbIX d)aKTOpOB, BANAOWMNX HA CTOMMOCTb busHeca.
K paHHbIM dpaKTOpam oTHOCATCA:

1. BHeobopoTHble M1 06OPOTHbLIE aKTUBbLI OPraHM3aLmu;

2. ,ﬂ,OI‘Il‘OCpO‘-IHbIe M KPAaTKOCPO4Hble obsasaTenbcTea OopraHun3auunu;

3. [Joxoabl n pacxoabl opraHusaumu.

BanaHue ueHoobpasyowmx GaKTOPoB Ha KauyecTBEHHOM YPOBHE Mo NpuHUMNYy — «Bonbluee / mMeHbluee
3HavYeHue dakTopa — bosbliee / MeHblee 3HaYeHMe CTOMMOCTUY», KaK MPaBuo, CaeaytoLee:

Yem 60/1bllie CTOMMOCTb aKTUBOB OpraHunsaunun, Tem Bblille CTOMMOCTb obbekTa OUEHKH;

Yem b6osnbLue pa3mep obssaTenbcTB OopraHnsauunun, Tem HMe CTomMMmoCTb obbeKTa OLLEHKMWN;
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Yem 60o/blle pasmep A0X0A0B OpraHU3aL MM, TeM Bbile CTOMMOCTb 06beKTa OLEeHKMU;
Yem 60/blle pasmep pacxoAoB OpraHM3aLmmn, TeEM HUMKE CTOMMOCTb 06 beKTa OLLEHKM.

AHaNN3 KOANYECTBEHHOTO BIMAHNA LIeHO06pa3syoLLMX GpaKTOPOB Ha CTOMMOCTb OBbEKTa OLLEHKM NPUBOANTCA
B HacTosAuwem OTyeTe B pamKax NpoBeaeHUs PacieToB CTOMMOCTU Pas/IMYyHbIMM NMOAX0OA3aMM.

15.4 Mpoune pbIHOYHbIE pAaHHblE, UCMNOJIb3yemble B MNOCAeAYHOLWMUX
pacyeTtax AnA yCTaHOB/IEHUA CTOMMOCTU 06bEeKTa OLeHKM

Mpoyne pbIHOYHbIE AaHHble, Ucnosibsyemble OUEHWMKOM B MOCAeAyIOWMX pacyeTax Asa YCTaHOBJIEHUA
CTOMMOCTN 06bEKTA OLLEHKU, OTCYTCTBYIOT.
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16. ONMUCAHUE MNPOLEECCA OLEHKM B YACTM NPUMEHEHMUA
NoAXOA0B K OLIEHKE

MpM NpoBeAEHUM OLEHKM WCNONb3YHOTCA CPaBHUTE/IbHbIM, AOXOAHbIA W 3aTpaTHbIM noaxoabl. [Mpu
NPUMEHEHMM KaXKL0ro N3 NOAXOA0B K OLLEHKE UCMO/Ib3YHOTCA Pas/iniHble MeTOAbl OLEHKN. OUEHLLMK MOXKET
NPUMEHATb METOAbl OLEHKM, He yKasaHHble B defepanbHbIX CTAHO4APTAX OUEHKM, C LLEAbl MOAYyYeHUA
Hambonee AOCTOBEPHbIX PE3Y/IbTATOB OLLEHKM.

B npouecce OLEHKM OLEHLMK paccCMaTpMBaEeT BO3MOMKHOCTb NPUMEHEHMA BCEX MNOAXOLOB K OLEHKE, B TOM
yucne AN NOATBEPXKAEHMA BbIBOAOB, MOJYYEHHbIX NPW MPUMEHEHUM ApyrMx noaxoaos. Mpu Bbibope
noaxo40B U METOA0B OLEHKU OLUEHLMKY HEOBXOAMMO YUYMTbIBATb CreunuduKy obbeKTa OLLEHKM, Lenu
OLLEHKWN, BWA CTOMMOCTW, AOCTAaTOYHOCTb W [OCTOBEPHOCTb MCXOAHON WMHbOPMALUUKM, AONYLLEHUA W
OrpaHUYeHMA OUEHKM. HM OoaMH M3 MoAXo40B WM METOAO0B OLEHKU He SBASETCA YHWBEPCAJSbHbIM,
NPUMEHUMBIM BO BCEX C/ly4YaaX OUEHKW. B TO e Bpemsi OLEHLMK MOMKET UCMNO/b30BaTb OAUH Noaxoq U
METO/, OUEHKM, €eCAu MpPUMEHEeHMe J[aHHOro noaxoda M MeToAa OUEHKM MpMBOAUT K Hambonee
OOCTOBEPHOMY pPe3ynbTaTy OLUEHKM C Yy4eToM AOCTYynHOM WHbOopmauuu, AONYWEHWUH W OorpaHUYeHui
NPOBOANMOMN OLEHKMU.

OueHWwmK BrnpaBe CaMOCTOATE/IbHO onpeaenAaTb HEO6XOAMMOCTb NMPUMEHEHUNA TEX NN UHBIX NOAX0A0B K
OLLeHKE N KOHKPETHbIX METOA0B OUEHKN B paMKaX NPUMeEHEHNA KaXKA0ro U3 noaxoaos.

16.1 O630p Nnoaxoa0B K oueHKe 6usHeca

16.1.1 O6wue NpPUHUUNDbI NPUMEHEHUA AO0XO4HOr0 NOAX0Aa

JoxoaHblii noaxon npeacTaBnseT coboit COBOKYMHOCTb METOZOB OLEHKWU, OCHOBaHHbIX Ha onpeaeneHum
TEKyLLlei CTOMMOCTM OXMAAeMbIX ByaywMX [AEHEKHbIX MOTOKOB OT MCMNO/b30BaHMA OOBEKTA OLLEHKMW.
[loxoaHbli NOAX04 OCHOBAH Ha NPUHLMME OXWAAHUA BbIro4,

JoxonHbli noaxon pekoMeHayeTca MPUMMEHATb, KOorga CyliecTByeT [AOCTOBepHas MHpopmaums,
NoO3BOJIAOLW,AA MPOrHO3MPOBaTh byayLuMe A0X0Abl, KOTOPblE OOBEKT OLEHKM CNOCO6EH NPUHOCUTD, A TaKKe
CBA3aHHble C 06 BEKTOM OLEHKM Pacxoabl.

B pamKax [oxogHOro nogxoAa NPUMEHAIOTCA pPas/inyHble MeToAbl, OCHOBAHHbIE Ha AUCKOHTMPOBAHWUMU
AeHeXHbIX NOTOKOB U KannTaansauum goxoaa.

B pamKax JOXOAHOro NnoAxoZa OLUEHLLMK onpeaenseT CTOMMOCTb 06beKTa OLLEHKM Ha OCHOBE OXKMAAEMbIX
6yayWMX [OEHEKHbIX MNOTOKOB MM  MHbIX NPOFHO3HbIX (GUHAHCOBLIX MOKasaTenel AeATeNbHOCTU
opraHusauum, seaylien busHec (B YaCTHOCTU, NPUBbLIIK).

OCHOBHbIMM 3Tanamm pac4yeTa CTOMMOCTHU 6u3Heca MeTodaMMn AO0XO0AHOIro nogxoaa ABNAAKOTCA:

1. Bbibop meToza (MeToZoB) NpoBeAeHWs OLEHKM OBbEKTa OLIEHKW, CBA3bIBalOWMA (CcBA3bIBatOLLME)
CTOMMOCTb Ob6beKTa OLEHKUM U BeAWUYUHbl ByAyWMX AeHEeXKHbIX MOTOKOB WMAWM MHbIX MPOrHO3HbIX
dMHaHCOBbIX NOKa3aTenei AeaTeNbHOCTM OpraHu3aLmm, Beayluei busHec.

2. PacyeT MOMeT OCYyLEeCcTBAATLCA Yepe3 MPOrHo3MpyemMble AeHEeXKHble MOTOKU MAU WHble MoKasaTenu
0eATeNIbHOCTU, OXKMAAIoLLMECS B pacdeTe Ha BIOXKeHUA cOBCTBEHHUKOB (COBCTBEHHbIN KanuTan). PacueT
MOMET OCYLIeCTB/ATLCA 4Yepe3 NPOrHosnpyemble JeHesKHble MOTOKM MAM  UHble MoKasaTenu
0eATeNbHOCTU B pacyeTe Ha B/IOXKEHMA BCEX MHBECTOPOB, CBA3aHHbIX Ha ATy NPOBEeAEeHUA OLEHKN C
opraHusaumuen, seaylleit 6usHec (MHBECTMPOBAHHBIM KanuTan), CTOMMOCTb COBCTBEHHOro KanuTtana
onpeaenseTca ganee NyTem BblYMTaHUA U3 NOJYYEHHOM CTOMMOCTM BeNMUMHbI 06A3aTeNbCTB TaKoM
opraHM3aumMn (He y4TeHHbIX paHee Npu GOPMUPOBAHUM AEHENKHbIX NOTOKOB WAM MHbIX NPOrHO3HbIX
dUHaHCOBbIX NOKasaTenen AeaTeNbHOCTU OpraHu3aLumm, BeayLuein busHec).
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3. OnpezeneHwe NpoAO/IKUTENLHOCTU MEepuoaa, Ha KOTopbld OyAeT NOCTPOeH MPOrHO3 AEHEMHbIX
MOTOKOB WAM WHbIX (PUHAHCOBbLIX MNOKasaTeNel [AeATEeNbHOCTU OpraHusaumu, Beayluen 6usHec
(nporHosHbIN nepunog,).

4. MpoaonKnMTenbHOCTb MPOrHO3HOrO nepuoga 3aBUCUT OT OXUOAEMOro BpPEMEHU AOCTUXKeHUA
opraHusauuen, seayleit busHec, ctabunansaumm pesynbTaToB AeATe/IbHOCTU UK ee NpeKpalleHus. B
oTyeTe 06 oOUEHKe [JO0/MKHO codepskaTbc 0B6OCHOBaHME NPOAO/IKMTENbHOCTM  MNepuoaa
NPOrHO3npoOBaHuUs;

5. MNpoBeaeHWe NPOrHO3MPOBaHUSA AEHEXKHbIX MOTOKOB WM UHbIX MPOrHO3HbIX GUHAHCOBbIX NOKa3aTenen
OeATeNIbHOCTU TaKoW OpraHuM3aumu, WCMOoJib3yemMblX B pacyeTe COrnacHo BblIOpaHHOMY MeToay
npoBeaeHUA OLEeHKN 06 bEeKTa OLLEHKMN.

6. TporHosMpoBaHMe OCYLLECTBAAETCA Ha OCHOBE aHann3a MHGOPMaLMK O AeATEeNbHOCTN OpraHM3aLmm,
Beaylwen 6M3Hec, KOoTopas Bejsacb paHee B TeyeHWe penpeseHTaTMBHOro Nnepuoda, PacCMOTPeHUs
MaKpPO3KOHOMMUYECKUX M OTPACAEBbIX TEHAEHLMIA.

7. OI'IpE[],EJ'IEHME CTaBKM OUNCKOHTUPOBAHWA U (MJ'IVI) CTaBKM KanuTaansauuu, COOTBETCTByPOLLI,EVI
Bbl6paHHOMy meToay npoBeaeHUA OUEHKN obbeKkTa OUEHKW.

8. PacyeT CTaBKM KanuTanusaumu, CTAaBKM AUCKOHTUPOBAHMA [OJIKEH COOTBETCTBOBATb BblOpaHHOMY
MeToAy NPoBeAeHUn OLLEHKM 0O6bEKTA OLLEHKM U BUAY AEHEXKHOIO NOTOKA (MM MHOTO NOTOKa A0X0A08,
MCNONb30BAaHHOMO B pacyeTax), a TaKXKe y4MTblBaTb 0COOEHHOCTU MOCTPOEHMA AEHEKHOIo NOTOKA B
yacTM ero WHONAUMOHHOW (HOMMUHANbHbLIA WAW  peanbHbli  AeHEKHbIA MOTOK) M Hanorosow
(AOHanoroBbIM MM NOCAEHANOTOBbIN AEHEKHDbIN MOTOK) COCTABAAIOLLMX.

9. OnpegeneHune NOCTNPOrHO3HOW (TEPMMHANLHOM) cTOMMOCTU, ecan Bbin BbiBpaH OAMH M3 METOoA0B
npoBeAeHNA OLEHKM OObEKTA OLLEHKM, MNpU  KOTOPbIX MCMNOAb3YeTCA  AMCKOHTMPOBaHMeE.
MocTnporHo3Haa (TepMuHanbHaA) CTOMMOCTb — 3TO OXMWAAaemas Be/iMuyMHa CTOMMOCTM Ha Jaty
OKOHYaHWA NPOrHO3HOro Nepuoaa.

10. lMpoBegeHMe pacyeTa CTOMMOCTM COBCTBEHHONO WM WMHBECTMPOBAHHOIO KanwuTtasa opraHu3auuu,
BeayLlei busHec, c yyeTom crnpaBes/IMBON CTOMMOCTU HEOMNEPALMOHHbIX aKTUBOB M 06A3aTeNbCTB, He
NCMNO/Ib30BaHHbIX paHee Npu GOPMUPOBaAHNN AEHEKHbIX MOTOKOB, UM MHbIX GUHAHCOBBIX NOKa3aTenemn
OeATeNbHOCTU OpraHusauuu, Beaylielr 6busHec, BbIBpaHHbIX B paMKax MPUMEHEHUS [AO0XOAHOro
nogxona.

11. MpoBegeHWe pacyeTa CTOMMOCTM OOBEKTA OLEHKMU.

16.1.2 O6wue NpUHLMNbI NPUMEHEeHUA CPaBHUTEIbHOIO NoAxXoAa

CpaBHMTeﬂbelﬁ noaxona npeacrasnfaer coboi COBOKYMHOCTb MeTo408B OLEHKN, OCHOBAHHbIX Ha CPaBHEHUN
obbeKkTa OUEHKN C NOEHTUYHbIMN NN aHANTOTUYHBIMU obbekTamm (aHal’IOI'aMI/I). CpaBHMTeﬂbelﬁ noaxon
OCHOBAH Ha NpuHUMNax ueHoOBOro paBHOBECUA N 3aMeLLEHNA.

CpaBHMTeﬂbelﬁ noaxon pekomeHayetTca NpuMeHATb, Korga O0CTynHa OCTOBEPHAA U A0CTAaTOYHAA ONA
daHanun3a VIHd)OpN\aLI,VIFi O UEeHaX N XapaKTeEPUCTUKaX 06BbEKTOB-aHA/IOrOB. I'Ile 3TOM MOTYT NPUMEHATLCA KaK
LLleHbl COBEpPLUEHHbIX CAENOK, TaK U LLeHbl npep,nomeHMﬁ.

B pamKax CpaBHUTENbHOro Noaxoda MPMMEHAIOTCA Pas/INYHble MeTOAbl, OCHOBAaHHbIE KaK Ha NpAMOM
COnocCtaBneHNN OLeHMBAEMOTIO obbekTa U O6'beKTOB-aHaJ10FOB, TaK U MmeTodbl, OCHOBaAHHble Ha aHa/n3e
CTaTUCTUYECKUX OAaHHbIX U VIHd)OpMaLI,VIVI O pblHKEe obbeKTa OLUEHKW.

B pamKax cpaBHWUTE/NIbHOrO NOAX0Aa OLUEHLLMK onpeaenaeT CTOMMOCTb 06auraLmii, naes, 401ei B yCTaBHOM
(cknagoyHoM) KanuTane, UMYLLECTBEHHOTO KOMMJEKCa Ha OCHoBe WHpOpMauMW O LeHax CAenoK C
obauraumamm, naamu, AOAAMM B YCTaBHOM (CKNafO4YHOM) KanuTane, MMYLLECTBEHHbIMU KOMMIEeKcamm
opraHuM3auMin-aHasoroB C YY4eTOM CpaBHeHMA ¢UHAHCOBbLIX W MPOM3BOACTBEHHbLIX MOKasartenemn
AeATeNIbHOCTU opraHM3aLnin-aHa 0ros 1 COOTBETCTBYIOLLMX NMOKa3aTenen opraHmMsaumm, seayuiei 6usHec, a
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TaKXe Ha OCHOBe LI,EHOBOI\/‘I VIHd)OpMaLI,VIVI O npegbiaywmnx cgenkax c 06ﬂl/II'aLl,Wr'IMM, naamu, OonAMun B
YCTaBHOM (CKJ'IaAO‘-IHOM) Kanutane, MMyuleCTBEHHbIM KOMNIEKCOM OpraHun3sauum, Be,u,yu.l,eﬁ 6usHec.

OpraHu3saumein-aHaaorom npusHaerca:

1. opraHuM3aums, OCYLIECTBAAIOWAA AEATe/NbHOCTb B TOW Ke OTpac/u, YTO U opraHusauma, Beaylias
busHec;

2. opraHuMsaumsa, cxofHasa C oOpraHuMsaumen, 6GU3HEC KOTOPOM OLEHMBAETCS, C TOYKM 3peHusd
KOJINYECTBEHHbIX M Ka4eCTBEHHbIX XapaKTEPUCTUK, BAMAIOLWMX HA CTOMMOCTb 06 beKTa OLLEHKM.

OCHOBHbIMM 3Tanamm pacyetTa CTOMMOCTH 6u3Heca MeToadaMu CPpaBHUTE/NIbHOIO NOAX04a ABNAOTCA:

1. PaccmoTpeHMe NOoNoXeHUa opraHusauuu, Beaylen Ou3Hec, B OTpPacAM U COCTaB/IEHMA CMMCKa
OopraHuM3aunii-aHaoros.

2. Bbibop MynbTUNAMKATOPOB (KO3GODULMEHTOB, OTpPaKaloWMX COOTHOLIEHUA MeXAy LeHon W
nokasaTensimu AeAaTe/lbHOCTU OpraHusaumun), Kotopble 6yayT MCNONb30BaHbI A4/1A pacdeTa CTOMMOCTH
06bEKTa OLEHKW. BbIbop My/IbTUNIMKATOPOB A0/XKeH 6biTb 060CHOBAH.

3. MposeaeHus pacyeta 6asbl (100% cobcTBeHHOro Kanutana uan 100% MHBECTUMPOBAHHOIO KanuTana)
ana onpefeneHua MyAbTUNJAMKATOPOB MO OPraHM3auMAaM-aHaIoram C y4eToM HeobxoaMmbIX
KOPPEKTUPOBOK.

4, PacueT 3HayeHMA MyNbTUNAMKATOPOB Ha OCHOBE MHd)OpMaLI,MM no opraHusaumam-aHanoram. Ecnm
pacyeT npon3BoamnTCA Ha OCHOBE MHd)OpMaLI,MM no ABym u 6onee OpraHnsaumAam-aHaaoram, oueHWwuK
nposoaut obocHoBaHHOE cornacoBaHue NONIYy4YE€HHbIX PE3Yy/QIbTATOB pacyeTa.

5. TlpoBeaeHue pacyeTa CTOMMOCTM COBCTBEHHOTO WM MHBECTMPOBAHHOMO KanwuTana oOpraHMsauum,
Beaywei 6M3Hec, NyTemM YMHOMEHUA My/AbTUMIMKATOpPa Ha COOTBETCTBYIOWMIA GUHAHCOBLIA WMAK
NPOM3BOACTBEHHDbIA MOKasaTenAb OpraHM3auuu, Beaywen 6usHec. Ecam pacyeT npousBoauTCA C
ucnonb3oBaHvem 6o0see 4Yem OFHOrO MyNbTUMIMKATOPA, OUEHWMK NPOBOAMT 06OCHOBaHHOE
COr/IacoBaHMe NOYYEHHbIX Pe3yabTaToB pacyer.

B cnyyae Hanmuma MHGopMaLuum O LLeHax cAeNoK ¢ 0banraumamm, naaMmm, ONAMU B yCTaBHOM (CKNaA04YHOM)
KanuTane opraHusaumu, seaylueit 6U3HEC, OLEHLLMK MOXKET MPOM3BECTM pacdeT Ha OCHOBE YKa3aHHOW
nHdopmauum 6e3 yyeta MyabTUNINKATOPOB.

Mpu oueHKe 06/1MraLmii B paMKax CPaBHUTENIbHOTO NOAX0Aa MOMUMO MHPOPMALMK O LEHAX CAE/I0K MOXKET
ObITb UCMOMb30BaHA WMHPOPMAUMA O KOTUPOBKax obauraumii opraHuMsauuu, Beaywein 6usHec, U
OpraHM3aunin-aHaaoros.

OueHLWMK Npu NPUMEHEHUN CPaBHUTENbHOTO NOAX04a TaKXKe MOXKET NPUMEHATb MaTemMaTUYyeckue 1 nHble
MeToAbl MOAENMPOBaHUA CTOMMOCTU. Bbibop Mogeneit ana onpeaeneHuUa CTOMMOCTM OCYLLECTBAAEeTCA
OLEHLLMKOM U A0NKeH BbiTb 060CHOBaH.

16.1.3 O6wue NpUHUUNDbI NPUMEHEHUA 3aTPaTHOro NoAaxoAaa

3aTpaTHbI Noaxoa npeacTaBnseT cobol COBOKYMHOCTb METOLOB OLEHKWM, OCHOBaHHbIX Ha onpeaeneHum
3aTpaT, HeObXOAMMbIX AN BOCMPOM3BOACTBA WM 3aMelLeHNsa OOBbeKTa OUEHKM C YYETOM COBOKYMHOIO
obecueHeHUs (M3HOca) O06bEKTA OLEHKM U (MAM) ero KOMMNOHEHTOB. 3aTpaTHbIM NOAXOA, OCHOBaH Ha
npuHLMNE 3aMeLLeHNA.

3aTpaTHbIA NOAXOA NPEUMYLLECTBEHHO MPUMEHSETCA B Tex C/yyasax, Koraa CyllecTByeT [0CToBepHas
nHdopmauusa, No3BoNAOWAA ONpPeaennTb 3aTpaTbl Ha NpUobpeTeHne, BOCNPOU3BOACTBO MMBO 3amelleHune
06beKTa OLLEHKM.

B pamkax 3aTpaTHOro noAxo4a NPUMEHAIOTCA Pa3/InYHble MeTOAbl, OCHOBAHHbIE HA onpeaeneHumn 3aTpart Ha
COo34aHune TOYHOM Konuu obbekTa OUuEeHKN nnun O6'b€‘KTa, MMeroLLero aHasorm4yHbole nosesHbole CBOMCTBaA.
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B pamKax 3aTpaTHOro noaxona K oueHKe busHeca onpeaensierca CTOMMOCTb 0ObeKTa OLLEHKU Ha OCHOBE
CTOMMOCTN MpUHaAANEXaWMX oOpraHM3aumnm, Beaylen OM3HEeC, aKTMBOB W MNPUHATbIX 06A3aTENbCTB.
MpuMmeHeHWe 3aTpPaTHOrO NOAXOAa HOCUT OrpaHUYEHHbIN XapaKTep W AaHHbIM NoAxo4, KaK MpaBuo,
NPUMeEHAETCA, Koraa npubbiib U (MAN) AEHEXHbIN NOTOK He MOryT BbITb AOCTOBEPHO onpeaeneHbl, HO Npu
3TOM A0CTynHa A0CTOBepHan MHPopmauma ob akTMBax 1 06sa3aTenbCcTBax opraHM3aumm, Beaylien busHec.

Mpn Mcnonb3oBaHMKM 3aTPATHOTO MOAXOAA KOHKPETHbIM MeToZ MNpoBeAEeHMA OLEHKM OObeKTa OLEHKM
NMPUMEHSIETCA C YYETOM OMWUAAHMMA OTHOCUTENIbHO MEPCMNEeKTUB OeATeNbHOCTU oOpraHM3aumm (Kak
OENCTBYIOLLLAA UM KaK INKBUAMPYEMaS).

B cnyyae HanmMumsa npeanocbiKU AMKBUAALUM OpraHn3aLmm, Beaylileit 6usHec, CTOMMOCTb 06beKTa OLEeHKK
onpeaenseTca Kak YncTas Bblpyyka, Noayvyaemas nocie peanmsaumm akTMBOB TaKoM OpraHU3aLmmn C y4eTom
noralieHna MMeloLLencs 3a0/1}KEHHOCTU U 3aTpaT, CBA3aHHbIX C peanus3aumnen akTMBOB U NpeKpalleHnem
AeATeNbHOCTM OpraHM3aumnm, Beaylien busHec.

OCHOBHbIMM 3Tanamm pacyeTa CTOMMOCTH 6u3Heca MeTOo4aMU 3aTPaTHOIo Nnoaxoada ABNAAKOTCA:
1. V|3y‘-IEHll1€ nnpeacraB/sieHNA B OT4ETE COCTaBa aKTUBOB U obAsaTenbcTs OopraHusauum, Bep,yu.l,eﬁ 6VI3HEC,'

2. BbisBneHve cneuManusMpoBaHHbIX M HECNEeLMann3MpoBaHHbIX aKTUBOB OpraHWsauuu, Beayllei
6usHec. CneumannsnpoBaHHbIM aKTMBOM MPU3HAETCA aKTMB, KOTOPbIM He MOXKeT 6biTb NPoAaH Ha
pblHKE OTAENbHO OT Bcero 6M3Heca, 4YacTbio KOTOPOro OH ABASAETCA, B CUAY YHUKA/NbHOCTH,
06YCNOBNEHHOWN CNeunann3MpoBaHHbIM XapaKTEPOM, Ha3HAYEHNEM, KOHCTPYKLMEN, KOHdUrypaLmei,
COCTaBOM, Pa3sMepoM, MECTOMOJIOKEHNEM U APYTMMM CBOMCTBaMM aKkTMBA. OUEHLMKY Heobxoammo
NpoaHaNM3npPoBaTb CMNEUMANU3NPOBaAHHbIE aAKTMBbI Ha NpeaMeT HaAuuMa Yy HWUX MPU3HaAKOB
3KOHOMMYECKOro yCTapeBaHus.

3. Pacyér cTroMmocT aKTMBOB M O6F|3aTe}'IbCTB, a TaKXe, B C/ay4ae H606XOAMMOCTM, pacyer
AO0NO/THUTENbHbBIX KOPPEKTUPOBOK B COOTBETCTBUU C I'IpVIHFITOVI METO,EI,OI'IOI'VIeﬁ nX pacyeTa.

4. TpoBegeHWe pacyeTa CTOMMOCTU 06bEKTA OLLEHKM.

16.2 BbiBOAbI O BO3MOXHOCTU UcNosb3oBaHMA nubo obocHoBaHue
OTKasa OT NpMmMmeHeHMA NOAXO0A0B K OLeHKe

OueHWwmMKoM 6bl10 NPUHATO peleHne 06 UCMNONb30BaHWM CPABHUTENBHOMO MNOAX04A K OLEHKe, T.K.
oueHuBaemsble LieHHble bymaru obpalatotca Ha GOHAOBOM pbiHKe. [IpMMeHeHNe CpaBHUTEIbHOTO NOAX0Aa
MO3BO/NUT y4yecTb Bce (GaKTopbl, BAMAIOWME HA CTOMMOCTb OB6bEKTa OLEHKM MO COCTOAHWUIO Ha aaTty
npoBeAeHWs OLEHKMN.

OueHWwyKom 6b110 NPUHATO pelleHne He NCNoJ1b30BaTb ,EI,OXOLI,HbIl‘;I n 3anaTHbIl71 noaxoAabl onAa onpegeneHnAa
CTOMMOCTU 0b6beKTa OLUEHKN B paMKaX HacCTtoAllero OT4yeTa M UENM ero UCNONb30BaHUA, T.K. B YCNoBUAX
pa3BUTOro pbiHKa AaHHble noAaxoAbl ABNAKOTCA KOCBEHHbIMU cnocobamm pacyeTta CTOMMOCTU U 6y,a,yT
ABNATLCA 3aBEAOMO MeHee TOYHbIMU, YeM pe3ynbTaTbl CPaBHUTENIbHOIO Noaxoaa.

Ucxoan 13 BbILLEU3NIOXKEHHOTO, B paMKax HacToswero OTyeTa 6bi1 UCNONb30BaAH TOJIbKO CPaBHUTENbHbBIN
noaxop, K oueHKe.
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17. CPABHUTENbHbIN noaxoA

CpaBHMTeanblﬁ noaxon K oueHKe UeHHbIX 6yMaI’—3TO COBOKYMHOCTb MeTOA0B UX OLLEHKU, KOrda CTOMMOCTb
OLI,EHMB&EMOVI 6ymarm onpegenaeTca ncxoaAa s CTomumocCTm 6ymar dHaNoros.

OueHuBaemas 0b6Mrayma OTHOCUTCA K LEHHbIM Bymaram, obpallatommMca Ha OPraHM30BaHHOM PbIHKE
LUeHHbix bymar. C yyeTom JaHHoro o6cToATeNbCTBA, pacyeT MpousBoawscAa cornacHo «lopsaaky
onpeaeneHns PbIHOYHOM LeHbl LUEHHbIX bymar, pacyeTHOM LeHbl LEeHHbIX bymar, a TaKxe npenenbHoM
rPaHuLbl KonebaHWM pbIHOYHOM LLEeHbl LeHHbIX bymar B uensax 23 rnasbl Hanorosoro Koaekca Poccuiickon
depepauun», yteepaeHHoro Mpukasom ®COP Poccmm ot 09.11.2010 N 10-65/n3-H, B COOTBETCTBUN C
KOTOPbIM:

«CpeOHeg38euleHHAA UeHa, paccyumbiedemasn PoCcCUliCKUM 0p2aHU3amopoM mopaossau Ha pbiHKe UeHHbIX
bymae (poHOo080l bupxceli) Mo umoz2am Kar 0020 Mmopa2o80o20 OHA:

1) no cOenkam, cosepuieHHbIM HA MOpPaax 3Mo2o 0P2aHU3AMOPA MOP206/U HA PbIHKE UeHHbIX bymae (amoli
poHOO0BOl bupxu) C UYeHHbIMU Bymazamu mo20 e 8bilYCKAd 8 Mme4yeHUEe mopao8020 OHSA, ecaAu Yucsao
YKA3QHHbIX c0esioK cocmasasaem He MmeHee decsaimu u ux obvem cocmassnsem He meHee 500 meic. pybnel;

2) no nocnedHum Becamu cOeanKam, CoO8epUEHHbIM HQ MOpPa2ax 3Mo20 0peaHU3amopad Mopaossu Ha PbiHKe
ueHHbix bymaz ((hoHO080U bupxcu) C UeHHbIMU BymMazamu mo2o e 8birycKa 8 meyeHue nocsaedHux 90
mopeosbix OHeli, ecau 8 meyeHue mopao8o2o OHSA, MO0 UMOo2aM KOMOpPOo20 paccHumel8aemcs PbiHOYHAA
UeHa, cogepwieHo MmeHee 0ecamu COesnoK C UYeHHbIMU bymazamu moz20 Hce 8binycKd, U obvem nocaeoHux
decamu cOenoK cocmasssem He meHee 500 moic. pybnel;

3) no nocnedHUM cOenKam, cogepweHHbIM HO Mopaax 3Mo20 op2aHuU3amopa Mop2086suU HA PbIHKE YEHHbIX
bymaz (poHO080U bupxHcu) C UeHHbIMU ByMa2amu moeo He 8binycKka 8 meyeHue rnocaedHux 90 mopaosbix
OHell, 06bem Komopbix npu cosepuieHuu rnocaedHeli coeanku cocmasua 500 meic. pybneli unu 6onee, ecau
06vem cOesnoK 8 meveHuUe mopao8o20 OHA, N0 UMOo2aM KOMopo20 paccHumbl8aemcs pblHOYHAA UeHd, Aubo
o0b6vem nocnedHux 10 cOenok, cogepuleHHbIXx 8 meyeHue rnocaedHux 90 mopeossix OHeli, Ho bosee Yem 3a
00UH mopeaosbili 0eHb, cocmasun meHee 500 moic. pybael.».

Ta6nunua 1. NoKasatenu MHAUKATUBHOM LieHbl LLeHHo 6ymaru (KZK200000729)

KoTHMpOBKM Ha 3aKpbiTUe

BHUPMA f YHACTHHMK PLIHKA AATA W BPEMA BiD Ak INDICATIVE ¥TM BID YTM ASK YTM INDICATIVE G-SPREAD, .M.
Chonds Estimation 21.10.2025 965500 07,9450 972475 18,980 17,060 18013 128,20
KASE 21.10.2025 96,5500 97,9450 97,2475 18,980 17,060 18013 12820

DpugoM OuaHe (KasaxcTak) 21.10.2025 97,0391 98,5094 18,300 16,300

AHOHUMHBIA Y4ACTHUK 78 17.10.2025 96,8290 18,550

Tabauua 2. MokasaTenn MHAMKaTUBHOM LiEHbI LieHHo 6ymaru (KZ2€00010023)
MoKasbiBaTh LeHbl 623 OKPYTNIEHUA Moka3aTb BCe CTONGULI
DATA l_EH FHA ‘?'[' f'S“ INDICATIVE YTMEID YTM ASK YTM INDICATIVE OBOPOT G-SPREAD

21.10.2025 KASE 99,68 19,734
20.10.2025 KASE 99,68 19,731
13.10.2025 KASE 100 19,222
08.10.2025 KASE 99,7163 19,648 99716 300 24142
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Tabauua 3. PacueT cnpaBegmBoii (pbiHOYHaA) cToMmocT O6beKTa OLEHKU B PaMKaxX CPaBHUTE/IbHOTO

noaxopga

ISIN

HomwuHan, KZT

LleHa ot
HOMMHana*

Croumoctb, KZT

Kypc KZT**

CToMMmOoCTb,
py6.

O6avraumm: KasaxctaHckui
¢doHg ycToumnsoctu, FRN

25n0v2027, KZT

1000

97,248%

972,48

0,15117

147,01

(KZK200000729)

O6anraumm: KazaxctaHcKui
doHpg ycTonumsocTtn, FRN
25n0v2027, KZT
(KZ2€00010023)

1000 99,716% 997,16 0,15117 150,74

* Ha 0amy, MakcumasbHo 6aAU3KY y dame ouyeHKU
** 1o kypey LUBP® Ha 22.10.2025 2. (0,15117 py6./ KZT.)
https://cbr.ru/currency_base/daily/

Takum obpaszom, cnpaseaMBas (PbIHOYHAA) CTOMMOCTb KYNOHHbIX 06auraumii B Konuuyectse 2 WTYK NO
COCTOAIHUIO Ha «22» OKTA6pA 2025 r., paccuMTaHHasA cPaBHUTEIbHLIM NOAX0A0M, COCTaBMNA

e 1 (OpgHa) KynoHHasa obaurauma MuHuctepcrea ¢puHaHcos Pecnyb6auku Kasaxcran, ISIN KZK200000729
(KZT) - 147,01 (Cto copoK cemb) pybneit 01 Koneika

e 1 (OgHa) KynoHHaAa obaurauma AO «HaumoHanbHaa KomnaHuA «MpoaoBONLCTBEHHAsA KOHTPAKTHaA
Kopnopauua», ISIN KZ2C00010023 (KZT) - 150,74 (Cto natbaecart) pybneit 74 koneiku
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18. ONUCAHUE  NPOUEAYPbl COINACOBAHUA  PE3Y/IbTATOB,
NONYYEHHbIX C TPUMEHEHUEM PA3/IUYHBIX NOAXOA0B K OLLEHKE

18.1 OnpepeneHne BO3MOXHbIX FPaHUL, MHTEPBaNa, B KOTOPOM MOXKeT
HaxoAUTbCA CTOMMOCTb 06beKTa OLEHKM

B cooTBeTcTBMM C 3aaHMEM Ha OLIEHKY pe3ynbTaTOM OLLEHKU AB/AETCA UTOrosas BennyMHa CTOMMOCTM
o6beKTa oueHKK. CyXaeHne 0 BO3MOMKHbIX rPaHMLAX UHTEPBasa, B KOTOPbIX MOXET HaXx0AUTbCA UTOroBas
CTOMMOCTb 06beKTa oLeHKM, B OTyeTe 06 oLeHKe He NPUBOAUTCA.

18.2 OnpepgeneHue cTeneHu CYLLEeCTBEHHOCTU pacxoxaeHuA
pe3ynbTaTtoB, MNOJIYYEHHbIX C NMPUMEHEeHMeM pPas3INYHbIX NOAXOAO0B K
oueHKe

AHanNM3 cTeneHn CyLLeCTBEHHOCTM PACXOMKAEHWA Pe3y/bTaToB, MOJIYYEHHbIX C MPUMEHEHMEM Pa3/INYHbIX
MOAXOA0B K OLEHKe, He MPOBOAMUTCA, T.K. B pamKax HacToslero otyeTa UCNo/1b30BasiCcsA TO/IbKO OAMH NOAXOA,
npu onpeaeneHnn UTOroBon CnpaseanMBo CTOMMOCTN 06bEKTa OLLEHKM.

18.3 OnpeaeneHne UTOroBoi cnpaBeannBoOi (PbIHOYHOI) CTOMMOCTH
0b6beKTa oueHKu

CornacoBaHue PE3yNbTaToB, NMNOJIY4EHHbLIX PA3/IMYHbIMKU NOAXOOaMU K OUEHKE, U onpeaeneHune NUTOroBOM
BE/IMYMHbI CTOMMOCTU 0BbEKTA OUEHKWN ABNAETCA 3aKNHOYUTE/IbHBIM 3TAaNOM NpoBeaeHNA OUEHKN.

CnpaBeanvBas (pblIHOYHAA) CTOMMOCTb COCTABAAET:
JoxoaHbll nogxom — He npumeHsanca (06ocHOBaH OTKa3 OT NPUMEHEHMUS).
CpaBHUTE/bHbIN NOAX0L4 —

1 (OgHa) KynoHHasa obaurauma MuHuctepctBa dpuHaHcoB Pecnybamkm KasaxcraH, ISIN KZK200000729
(KZT) - 147,01 (Cto copok cemb) pybneit 01 Koneika

1 (OpgHa) KynoHHaa obaurauma AO «HaumoHanbHaa KomnaHusa «[lpoAoBONbCTBEHHAA KOHTPaKTHasA
Kopnopauua», ISIN KZ2C00010023 (KZT) - 150,74 (Cto natbaecaT) pybnei 74 koneku

3aTpaTHbI NoAXo4 — He NpuMeHsancA (060CHOBaH OTKa3s OT NPUMEHEHMA).

nOCKOﬂbe cnpasegainean (prHO‘-IHa’r'I) CTOMMOCTb Bblna onpegeneHa To21IbKO CpaBHUTE/IbHbIM NOAX040M, TO
HEO6XOAMMOCTb B COrnacoBaHum pe3ynbrtatoB OUEHKU OTCYTCTBYET.

Takum obpasom, uToroBas cnpasepnmBas (PbIHOYHAA) CTOMMOCTb KYNOHHbIX 06aurauuii B Konmyecrse 2
LUTYK NO COCTOAHMUIO HA «22» OKTABpA 2025 r., cocTaBuna:

1 (OaHa) KynoHHasa obaurauma MuHuctepctsa ¢puHaHcoB Pecny6amnku KasaxcraH, ISIN KZK200000729
(KZT) - 147,01 (CTo copok cemb) py6neit 01 Koneitka

1 (OgHa) KynoHHasa obaurauma AO «HauuoHanbHaAa KomnaHua «MpogoBobCTBEHHAA KOHTPaAKTHaA
Kopnopauua», ISIN KZ2C00010023 (KZT) - 150,74 (Cto natbaecaTt) pybneit 74 koneiiku

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 9414/1025
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NMPUNOXEHUE 1. MATEPUAJIbI, UCNOJ1Ib3OBAHHbIE NMPU NMPOBEAEHUU OLEHKU

KZT 100 Tenre 15,1170
Oo6nuraummn: KazaxcraH, MEOKAM 13.9% B cravars Boybeposmera 57 LloGasuTs 8 WL
16sep2026, KZT (KZK200000729)

M Baal - B obpauiennn 430 036 011 000 KZT 25.06.2024 16.09.2026 (-) 22.10.2025

S&pP BBB- - 13,9 KZT

F BBB -

Skcnept PA BBB+

AKPA BBB+

Kazaxcrau 13,90% 97,2475% 18,013% MATURITY / 0,86
KOTUMpPOBKM Ha 3aKpbiTHUe

EWFOKA [ YHACTHHK PEIHKA AATA W BPEMA BID ASK INDICATIVE YTMBID YTM ASK YTM INDICATIVE G-SPREAD, 6.

Cbonds Estimation 21.10.2025 96,5500 97,9450 972475 18,980 17,060 18,013 128,20

KASE 21.10.2025 96,5500 97,9450 972475 18,980 17,060 18,013 12820

OpiARoM DuHanc (Kasaxcran) e 21.10.2025 97,0391 98,5094 18,300 16,300

AHOHUMHSIF YUaCTHUK 78 17.10.2025 96,8290 18,550

KoTHpOBKY, NPEA0CTABNAEMbIE NOCTABLUMKAMN MHDOPMALMK, HOCAT MHAMKATHEHBIM XapaKTep

MHPopMauma No SMUCCUM

Mpogunb

PBIHOK BHYTPEHHMX MOCYA3PCTEEHHBIX LEHHbIX SymMar KasaxcTaHa npeacTasneH

roCYAaPCTEEHHBIMK Ka3HAYENCKUMK 06A3aTENbCTEAMAN Pecny6nukM KasaxcTaH. O6bhem u
YCNOBWA Ka¥AO0T0 BbIMYCKa Ka3HaUeNCKWX O5A3ETENbCTS YCTAHABNNEAOTCA IMUTEHTOM B

Npefenax NMMUTa NPaBMTENBCTEEHHOTD A0NTA M PACXOAOE HA €ro OBCNYKUBAHHE,
YCTaHOBNEHHbIX 38KOHOM PECnyGnMKkK KasaxcTaH o ...

MNokasaTb Bee ~

SMUTEHT KasaxcTad MonHoe HasBaHWe 3aéMILMKE [ 3MUTEHTa KasaxcTaH
CexTop [oCynapcTEEHHBIR

06bEM Homuxan

06beM pasMeLLeHNA 430036 011 000 KZT HomuHan 1000 KZT

06bemM B 0OpaLLEHMH 430036011 000 KZT HenoralleHHLIi HOMHHEN 1000 KZT

OE6bem 5 OOPALLEH WM MO HENOTaLUEHHOMY 430036011 000 KZT

HOMMHaNY Jnetuar

BKBWBar usD 798 492 296 USD

KEMBANIERT B vcTusr KASE, MOMO48_0054 (CMmeluastan

nnowanka, MG, aMMTMpoBaHHbIe
MuHDuHoM PK, 14.09.2022)

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX

UHcmpymeHmos « ®oHO nepsuyHbIX pasmeuleHuli»

Omuyem: 9414/1025
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"7 NoGasuTb 8 WL

O6nurauuu: NMNpoakopnopauua, 18% B Ceauars B 6yden o6era
7aug2026, KZT (KZ2C00010023)

M B2 - B o6pauLeHn 35000 000 000 KZT 12.03.2025 07.08.2026 () 22.10.2025

P - i 37,5KZIT

= - ) ¥

AKPA Withdrawn TR T T TEA T et _ e T

S KasaxcraH 18,00% 5 .
MpaduK Toproe Bupxa /2 e
Ha ~ [ Apxve
MoKasbiBaTb LieHbl 6e3 OKPYTNEHnA Moka3aTb BCe CTONGLbI

BATA BHPHA BID ASK INDICATIVE YTMEID YTM ASK YTM INDICATIVE 0B0POT G-SPREAD
21.10.2025 KASE 99,68 19,734

20.10.2025 KASE 99,68 19,731

13.10.2025 KASE 100 19,222

08.10.2025 KASE 99,7163 19,648 99716 300 24142
07.10.2025 KASE 100 19,219

03.10.2025 KASE 100 19,217

02.10.2025 KASE 102 16,325

01.10.2025 KASE 100 19,217

22 09.2025 KASE 100 19,216

15.09.2025 KASE 100 19,218

05.09.2025 KASE 101 17,87

03.09.2025 Cbonds Estimation 09,6876 99,688 99,6878 19,651 19,65 19,65 226
03.09.2025 KASE 99,6876 90,688 99,6876 19,651 19,65 19,651 1516314 000 226,03
29.08.2025 Cbonds Estimation 101,5039 101,504 101,504 17,235 17,235 17,235 452

HMudopmauma Nno sMUCCUM

Mpogunb

AD "HauroHanbHan KoMNaHWA "TIpoA0BONECTBEHHAA KOHTPAKTHAA KOPNopauMa® BedeT
CBOM AEATENbHOCTD B OSNACTH 33KYN3, XPAHEHWA M DEANH3ALIMY CENbXOSNPOLYKLMM
Pecny&nukK Ka3daxctaH. KOMNaHWA WMEeT CTATYC HaUMOHaNbHON KoMNaHuM KasaxcTaHa. C
2012 no 2020 rr. npuHagnexana AQ "XongwHr "KasArpo®, 3atem 6 2020 ...

MNoxkasatb Bce ~

BMUTEHT TMpogkopnopaLma MonHoe HasBaHWe 33E8MILMKE / 3MWUTEHTA Mpogkopnopauws

CexTop KopnopaTHEHbIA OTpacnb OnTosan TOProBna

O6bEm HomuHan

AHOHCHMPOBaHHBIA 06bEM 40 000 000D 000 KZT Homuuan 1000 KZT

(6bem pasMelleHA 35000 000 000 KZT HenoralweHHsIA HOMUHEN 1000 KZT

06bemM B 06paLLEHM 35000 000 000 KZT

06bem B 06PaLLEHNH MO HEMOTALWEHHOMY 35000 000 000 KZT JucTinr

HOMRHanNY JIHCTHHE KASE, PRKRDY (OcHOBHER NNoLagxa,
JkswsaneqT B USD 64 988 116 USD 06nurauim, 04.09.2023)

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
uHCcmpymeHmos « ®oHO nepsuyvHbIX pasmeuw,eHull»

Omuyem: 9414/1025
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NMPUNOMEHUE 2. KONUU AOKYMEHTOB OLEEHOYHOMN KOMMNAHUU U
OLLEHLLIMKA

MunucrepctBo Poccuiickont Pepepanum mo Haaoram m coopam

CBUIAETEJIBCTBO

0 BHeceHHUH 3anucu B EQuHbIii rocy1apcTBeHHbINH peecTp I0PH/IHYECKHUX JIML O I0PHAHECKOM
JMIe, 3aperucrpupoBanHom 1o 1 mions 2002 roxa

HacTosimuM TOJATBEPKAAETC, 4TO B COOTBeTCTBHH ¢ DelepajbHbIM 3aKOHOM
«O rocyIapcTBeHHoll PErHCTPANMH IOPHJAMYECKHX JHI HAa OCHOBAHHWHM NPCACTABICHHbIX
cpenenuii B Eauublii rocyapcTBEeHHbIH peecTp IOPHAHYCCKHX JIMI[ BHECEHA 3alHCh 0
JOPHIHUCCKOM JIHILE, 3aperucTpupoBannom 1o 1 uioas 2002 roaa

O611ecTBO ¢ OrpaHu4eHHoi oTBeTcTBenHocThIo "JIJI-Koncaar"
(IIOHHOC HaUMEHOBAHWE K)lelH‘ICCKOF() Jivua ¢ yKkazaHuem OpraHMBHUMOHHO-HPHBOBOﬁ d)()thI)

000 "JUI-K"
(coKpaleHHOEe HAaUMEHOBAHHUE KOPHIHUYECKOrO JIULA)

((pmpMeHHOE HAaMMEHOBaHWE)
3aperucTpupoBaHoO FocvnachBeuHoe YUYpexKACHHue MockoBcKasi
gerncTQagnonnaﬂ najara
(HAHMMEHOBAHKE PErHCTPHPYIOUIErO OpraHa)
«_ 22 »« mast » « 2002  » Ne 022.091.747

(uucno) (MecsLL (MpOoTUChIo) (rom)

32 OCHOBHBIM rOCYAapCTBEHHbIM 1[o[3[7]7]3]9[5]4]6[8]6]6
PerucTpalHOHHLIM HOMEpPOM

JlaTa BHeCceHHs 3aNHCH « 10 _»« eppayasn__ » «_ 2003 »

(uncno) (Mecs (NMPONUCKHIO) (ron)

Mexcpaiionnas uncnekuuss MHC Poccun Ne 39 no r. Mockse
(HaumeHoBaH1e perucTpupyroLIero oprata)

Beaymuii cnewpannct MU MHC Poccun
Ne39 no r. Mockse Cwmupnosa JI.I'.

c¢b, DUO)

007006640

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuyem: 9414/1025
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-3anad» A.Y. 3[MMN® pbiHOYHbIX PUHAHCOBbLIX

000 «Ynpasnarow,aa KomnaHua «Bocmok

3aKa34uK:

UHCMpPYMeHmMo8g «®oHO nepsuYHbIX pasmeujeHuli»

9414/1025

Omyem:
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POCTOCCTPAX

MOJIUC Ne 713/2025/CMN134/765
CTPAXOBAHUA OTBETCTBEHHOCTU KOPUOAUYECKOIO JIULA,
3AKNKOYAKOLWENO AOroBOoPbl HA NMPOBEOEHUE OLEHKU
Hacmosiwud [lMonuc ewidaH e nodmeepxdeHue mMo20, Ymo 3awmoyeH J[lozoeop cmpaxoeaHusi omeemcmeeHHoCmu
ropuduyecKko20 nuya, 3aknoyaouwe2o do2oeopskl Ha npoeedeHue oueHku Ne 713/2025/CI1134/765 om 16 anpens 2025 a.
(Oanee - fJozoeop) e coomeemcmeuu c¢ [lpasunamu cmpaxoeaHusi OMeemcmeeHHOCMU OUEHULUKO8 U IopUdUYeCcKUX nuy,
3aknmovaroujux 002080pbI Ha npoeedeHue oueHku (munoebix (eduHsix)) Ne134 MAO CK «Poczoccmpax» e pedakyuu,
delicmeyrowel Ha Gamy 3aknmoyeHus [Jo2oeopa, U Ha OCHOBaHUU 3asiefleHUs1 Ha cmpaxoeaHue.

CTPAXOBATE/b: 000 «J1/1-KoHcanm» (MHH 7701298571)

IOPUAUYECKUW AQIPEC: 105082, 2. Mockea, nep. Banakupeeckuli, 0. 1A
OBLLASA CTPAXOBASI CYMMA: 150 000 000 (Cmo nambOecsim MunnuoHos) pybnel
JIMMUT BO3MELLEHUA HA e
OnMH CTPAXOBOW CIYYA: 150 000 000 (Cmo namedecssim MunnuoHos) pybneu
®PAHLLUU3A: He ycmaHoeneHna
MOPAAOK YNNATbI
CTPAXOBOW MPEMUM: EduHospemeHHO, 6e3HanuyHbIM nnamexom
CPOK IEWCTBUS AOrOBOPA
(CPOK CTPAXOBAHUSI): ¢ «29» mas 2025 2. no «28» mas 2026 2.
Obvekmom CcmpaxoeaHusi SAenslmcs UMyWweCcmeeHHble UHmMepecs! Cmpaxoeamenn, C8s3aHHbIe C
pucKoM:
- omeemcmeeHHOCMU 3a HapyweHue 002080pa Ha NPoe8edeHUe OUEHKU;
OBBEKT CTPAXOBAHUA: - 0MeemCcmeeHHOCMU 3a NPUYUHeHue epeda UMywecmesy mpembux Nuy 6 pesynibmame HapyweHus

mpebosaHull PedepansHo2o 3akoHa om 29 utonsi 1998 2. Ne 135-@3 «O6 oueHoyHOU OessmensHoCmu
8 Poccuiickold ®edepauyuu», gpedepanbHbiX CMaHOapmos8 OUEHKU, UHbIX HOPMamueHbIX MpPpasoebix
akmoe Pocculickoli ®edepayuu 8 obnacmu oyeHo4Hol desimenbHOCMU, cmaHOapmoe u npaeusn
OYeHOYHOU GesimenbHOCMU.

CmpaxoebiM CriyvaeM si8/155emcsi yCmaHO8NeHHbIl 8CMYNUeWUM 8 3aKOHHYIO CUunly peweHueMm cyda
(apbumpaxHozo cyda) unu npusHaHHblli CmpaxoeuwukoM hakm npuyuHeHus Oelicmeusmu
(6e3deiicmeuem) Cmpaxoeamens u (unu) oueHwukKa, 3aKkmoyuswezo co Cmpaxoeamenem mpydoeod
0do2080p:

- ywepba 8 pesynbmame HapyweHus 002080pa Ha Npo8edeHUsI OUEHKU;

- 8peda umywecmsy mpemsux nuy 8 pesynsmame HapyweHus mpebosaHuli ®edepansHozo 3aKkoHa
om 29.07.1998 2. Ne 135-®3 «0O6 ouyeHowHolU OesmensHocmu 6 Pocculickold ®edepayuu»,
pedeparnbHbix cmaHAapmoe OUeHKU, UHbIX HOPMamUuBHbIX Npaeosbix akmoe Pocculckol Pedepayuu
8 obnacmu oyeHoYHol dessmenbHOCMU, CmaHOapmMoe U Npasus OUeHOYHOU desmenbHOCMU.
Boamewerue yuwepba, npuduHeHHo20 & meveHue cpoka Oelicmeusi [Jozosopa cmpaxoeaHus,
npou3eodumcs 8 meveHue Cpoka UCKO8ol OasHOCMU, YCMaHOBMNeHHO20 3aKoHOOamenbCmeoM
Poccutickoil ®edepayuu Ha 0amy 3akmoveHus [Jozosopa cmpaxoeaHusi, HO He bonee mpéx nem.

Mod ghakmom npuyuHeHus ywepba (epeda) noHumaemcs HacmynneHue cobbimud, Npu ycnosuu, Ymo:

CEPAROBOW CHAAN: 1. feiicmeue (6e3deiicmeue), npusedwee K npuyuHeHuio yuepba, 6110 donyuweHo e npedenax cpoka
delicmeusi dozo0e8o0pa cmpaxosaHusi u & npedenax mMeppumMopuu cmpaxoeaHusi. Teppumopued
cmpaxoeaHusi cHumaemces meppumopus Pocculickol ®edepayuu.

2. famoii Oeilicmeus (6esdelicmeus), npueedwez0 K MpuyuHeHulo ywepba, cyumaemcs Oama
cocmaeneHus omyema o6 oyeHke.

3. Ywepb Boizodonpuobpemamensm e pe3ynbmame ocyujecmeneHusi oyeHo4YHol dessmensHocmu 6bin
npuYuHeH e npedenax meppumopuu cmpaxoeaHus, a makxe e npedenax cpoka Oelicmeus dozosopa
cmpaxoeaHus.

4. Bbizodonpuobpemamensmu npedbsieneHo obocHosaHHoe mpeboeaHue O 803MeweHuu yuepba e
coomeemcmeuu ¢ 3aKkoHodamenbcmeom PP.

5. Ha momeHm coeepwerus delicmeus (6e3deldcmeusi), npusedwezo K NpuYUHeHUI yuiepba, OUeHWUK
ydoenemeopsn mpebosaHusm 3akoHodamenscmea Pocculickol ®edepayuu, npedbaenIeMbiM K
OUEHWUKaMm.

Cmpaxoeas npemus ynnaJueaemcsi 8 coomeememeuu ¢ ycrnosusimu [Jozosopa.

CTPAXOBAS NPEMUSA: Hacmosuwum nodmeepxdaem, Ymo cmpaxoeas npemus onnaveHa, [Jo2oeop cmpaxoeaHus Cmynun e

delicmeue.
Cmpaxoeujuk: Cmpaxoeamens:
IMAO CK «Poczoccmpax» 000 «J1/1-KoHcanm»
‘P@-Cit-lNe 0001 om 06.06.2018 2.) reHepanbHbIli dupekmop
poeKkmam pa3sumusi

T /
(KomapHuukas M./.) / (Nasapes I1.10.)

(nodnucs) M.I1.

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
uHCcmpymeHmos « ®oHO nepsuyvHbIX pasmeuw,eHull»

Omuyem: 9414/1025
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109147, Mockea, a/a 176 CMELMATICTOB OLIEHLLVKOB +7 (495) 107-93-70

CBHIETEJLCTBO

0 YjieHCTBE B caMoperynMpyeMOi/'l OpraHusaLiv OUeHLUIUKOB

Camoperysnpyemas oprasnsauns «Cows «®enepauns Cneumnannctor OUeHmHKOBY
3apervcTprporana PeaepansHoi PerucTPaUHOHHOR cayxBoit B ¢AMHOM TOCYIAPCTBEHHOM peecTpe
CaMOperyIMpyeMaiX OPraHH3aLMA oueHmukos 23 aekadps 2016 r. perucTpaumonnsii Ne 0017

Ouenupx:

banamos Baaguvup IerpoBuy

WHH 505309738893

sxmoveH B peectp CPO «COCOx»:

25.03.2021r., perucrpaumorHsiii Ne 892

OUEHLIMK MMECT MPaBo OCYHIECTRAATS OLICHOMHYIO AeSTeNEHOCTE Ha BeeH TeppHTopuy Poccuiickoit
Denepaunn 8 cootsercteun ¢ DegepansHsiM  3akoHoM «O6 OUEHOUHOW AESTENLHOCTH &
Poccuiickoit Qemepaunmu» Ne 135-03 or 29.07.1998 1.

Cpok AeHCTBH HACTOALUETO CBHALTENBCTEA — 10 HA NPEeKpaleHa unencTea B CPO «COCO»,

Bblaaxo «25» mapta 2024r. f |
ITpesunenr "/ M.A. Cxaros
: /T
MIL _gomms
: Q

0677

B ¢aydae npekpatenus YIeHCTSa HACTORILEE CBUACTEILCTEO MOINERKHT B03BpaTy B CPO «COCO»

CAMOPENYTIAPYEMAS OPTAHM3ALIMA «COKO3 «OEAEPALIMA CNELMANUCTOB OLIEHLLIWMKOB:
32PerMcTPMpOBaHa B EAMHOM rocyiapcTBEHHOM DeeCTpe CaMOPEryNMpyemMsix OPraH3aLmit OUSHWMKOB
23 pexabpn 2016 ropa 3a N¢ 0017

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»

Omuyem: 9414/1025
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Hacrosumit kparnduxannonunii arrecrar s 06AacTi onenounoi
 A€ATEABHOCTH MO HalpaBACHHIO OUEHOYHOH AEATEALHOCTH

«Onenka Gil‘$)leca»

Ha ocnonam pemenus cbenepumoro ﬁnoame'rnoro yqpexnenua
«DeaeparbRuit pecypcaun HeHTp»

OT « 29 aBI yﬁ[a:__.. 20_25 r. Ne ——41.8—»

20 28 r,

D AL, Mk DT e T3NS

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCcmpymeHmos « ®oHO nepsuvHbIX pasmeuwjeHuii»

Omyem:  9414/1025
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KBAAH@HKA[IHOHHLIﬁ ATTECTAT &_

B OBAACTH OHEHOqHOﬁ AEATEABHOCTH %
Ne  038670-1 « 13 4  wons 20 24, f._:s
HaCTOﬂmHﬁ KBB.‘\H(*)HKau"OHHMﬁ dTTeCcTaT B 064\8CTH OneHO‘IHOii “ff
ACATEABHOCTH 1O Hanpan.\emuo UueHO‘{HOﬁ AATEABHOCTH :

«OneHKa HEABHIKHMOCTH» { .

BBIAAH banawoy Baaaumupy ITerpoBuuy :
¥

Ha OCHOBaHHH pemenns (eseparsHoro GoAKeTHOrO yupexKaeHu
«DegeparbHblil peCYPCHEIE NEHTP»

el or« 13 » mong 20 24.N. 353 &
b [ il A ///_/ g s -5
il ,lupcx‘rog‘_____z_,_» A A L A.C. Byuxun -
" Sz 23
% ¥
e Kparugukaumonnpii aTTecTaT BEAACTCA HA TPH T0AQ H AeHCTBYET e
i

el a0« 13 »  wions 20 27r.

£

' -..?‘l:_ « 30 Mocasa 2001 1. B T .?

3 i :

x" b M;‘;"’ K Rk ; & A

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»

Omyem: 9414/1025
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 KBAAH®UKALHOHHBIH ATTECTAT
B OBAACTH OL[EHOYHOM JEATEABHOCTH

No 041999-2 « 23, wmoms 9024

Hacroamuit kparnuKanHOHHEIH aTTECTAT B 06AACTH OMEHOYHOH
AEATEABHOCTH NO HANPAaBAEHHI OUEHOYHOH AEATEABHOCTH

«OneHKa IBHKHMOIO HMyHIeCTBa»

~ eazai Bajawosy Baagumupy [lerposuuy
= "

i

Ha OCHOBAHHH peuteHns e eparbHoOro H101KeTHOr0 yupexaeHus
«Deaeparnnuiii pecypcHbli HeHTpP»

or« 23 »

ﬂﬂpexﬁf;ﬂ . 2 774 K C. Bynkun

o

58 Kearndukanuonuslii aTTecTaT BHIAAETCA HA TPH oA H ALHCTBYeT
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AN NN-KOHCaNT

POCIOCCTPAX

MOJNUC Ne 500/2024/CN134/765

CTPaxoBaHWA OTBETCTBEHHOCTHM OUEHLWKWKA
Hacmoswud Monuc esidan & nodme ue mo2o, Ymo saxmoven [Joz08op cMpaxoeaMus OMeemcmeeHHocmu
oyenwura Ne 500/2024/CIN134/765 om 27.11.20242. (danee - [Jozoeop) e coomeemcmeuu ¢ lMpasunamu cmpaxoeanus
OMEeMCMEONHOCIIU OUYEHWUKDE U HOPUOUNECKUX TUY, IBKMNONAIOUUX DO20B0PL!I HA NPOBESONUEe OUENKU (MUMOBBIX
(edunbix)) Ne134 MMAO CK «Poczoccmpaxs & pedakyuu, delcmeyiowed Ha damy 3akmovewus [ozoeopa, u Ha

CTtpaHuua | 37

OCHOBAHUU 3aRBNEHUN HE CMPAXOBANUO.

CTPAXOBATENL:

OBLWAR CTPAXOBAS CYMMA N0
[IOTOBOPY, PYS.:

NUMAT BOSMELEHWA HA OQMH
CTPAXOBOW CRYYAW, PYS.:

OPAHLKIA, PYB.:
NOPANOK YNNATLI CTPAXOBOM
NPEMUM:

CPOK AEWCTBMA 4OMOBOPA
(CPOK CTPAXOBAHWRA):

OBBEKT CTPAXOBAHWA:

CTPAXOBOW CNYYAW:

CTPAXOBAR NPEMMUA:

Cmpaxosujux:

»
NPOSKIMaM pazeumus

~ banawoe Bnadumup Mempoeuy (MHH 505309738893)
30 000 000 (Tpudyame munnuowoe) pybned

30 000 000 (Tpudyams munnuoxoe) pybnei

He ycmaioenena

Edunoepemenno, Be3HanuuHsimM niamexon

¢ «14» dexabpn 2024 2. no «13» dexabps 2025 2.

OOBEXMOM CMPAXOEIHUN AA/INOMCH UMYLSCIIENANBE LIMepecs CIparosamens. CORIamme ¢
PUCKOM OMESMCMEEHHOCMU CMPaxceamenn No OBRIAMENLCINEAM, SOIMUKIOUM SCHedCImae
NDUSUMBHUA Yep0s 38KAIVUKY, 3SKMOVUSWEMY 0020800 Ha NPOSSdeHue Ouswmy, U (unu)
MPeMBUM LM 8 PE3YNLMAMe OCyWBCMENsHUR CINPEXCesmaon OUEHONHOD JeRMeIbHomi
Cmpaxoesim CRYNGEM ABTREMCH yCMAHONEHNEN] BCMYNUBLILIM 8 JAROHIYI CLTY DEWenLeM Cyda
(apSUMPaNHOR0 Cy38) UNY NPUIHEHHSNT CIMPSXOSLULNOM QEKIT NDUMUHEHUR YWepha do0cmeuin
(Gesdelcmouenm) Cmpaxogamens € peaynsmame Hapylenus mpebosasull HeoepansHbix
CMEanAapmos OUEHKY, CMaNIINTIOS U NPBGUN OUENOSNOD GEAMENSNOCITIY,  YOITIaNOaNEHWAIX
CAMOPEYIUPYEMOd OPSaHUIAUUE] OUSHUNDE, YNEHOM KOMOPOD RaNRNCR Cmpaxoesmens ma
MOMEHIT TTDUSUHBHUS YUEDOS

Boswewenue yuepbs, MPUNUNENNO0 @ mevone cpoxa dedomeus Josoecps CMpaxoeasus
NEOUIEOOLMICH € MEVEHUE CPOKE UCKDEOT DEEHOCTIIY, YCMEHOSMEHNO20 SSROROSAMENsCIecn
Pocculicxod Tedepauuu Ha dany 3axmovenus Jos0s00a CMPaXOSaHUR, HO He BONes mpax nam
AocmosepnocTie B8NUMUME DEMOYHOL UMY UHOU CMOLMOCTIU DOLONNS CUBHKY, YOMaHDanaHHO
0 omvemne 00 OUBMKE, YOMaHIENUEISITICR GCMYTIIBLULM € 3GNOHHYIC CUMy PeLUBHUeM Cyoa
(BpGumpa oo cyda)

Mod @armos mouNwenus yepba (apeda) e T
Wne:

1 [edcmeave (Gexdelcmave], Npueeduee x NOUWMeNUO yuepba, Gem Sonyenc a npedemax
cpoxs Oeliomseur 00208008 CMPAXOSAHUA U & npedenax Meppumopuy  CMPaxosasun
Teppumopue(l CMpaxosaxuR CYUNMSEMCA Meppumopus Foccuiicsod Pedepayuu

2 Bamod dedcmeus (Geadelcmeus), npUeedumso K nNpusmwesuo yuepba, cwumaemcs dama
cocmasnenus omvemna ob ouenve

3 Yweps BurodopuoGpemamenin 8 PEIyMMame OCHLUBCMENaHUR OUBHOUNST JeanenaHocmu
Suin pRNHEH 8 NPEJeNSK MEpOUMODIY CMDSX0SEHUSR, 8 MaK*s & NPE0eNax CPONE edcmeus
QO200OPS CIMPAXOBANUA

4 Baizodonpuobp ! Npede 0B0CHOBANNOE MPSSOGANLE O BOIMELEHUL yLyepba
& COOMBEMCMEUU C 35KOHOJaManscmeom PP

5 Ha momenm coespwewus defcmeur (Ge3000CMeus), MOUEHIUMED K NDUYUHENUO YUwphs,
ouenwux  yooanemeopsn  mpeGosawuav  Jaxowodamenscmes  Pocoulionod  @edepayuy,
MPEOBAGMREMAIM K CUEHLLKAM

Cmpaxoaas np o 7 @ COOT MO & YK Hoaceopa
Hacmomuwus NONNSEpXAGEM, YMO CMPBAX0sas NPEMUN ONNavena. Jo206op Cmpaxoesnus
scmynun e dedcmeus

cobamd npu yenoauu,

Hacmy

Cmpaxosamens:
Banawoe Bnadumup lNMempoeuy

e

i 2 2 i (Ganawos B.1)
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