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3AKNHOYEHUE O CTOUMOCTH

OcHoBaHMem npoBeaeHWA OUeHKU ABaseTcAa 3agaHuve Ha oueHKy Ne 72 ot «11» asrycta 2026 r. ¢
AononHntenbHbim cornaweHmnem Nel ot «14» asrycta 2026 r. K [Jorosopy N2 628 Ha oKasaHue ycayr no
OLLEHKEe MMYLLECTBa, COCTaBAAIOLWLErO NaeBoM MHBECTULMOHHbIM ¢oHAa oT «10» aekabps 2021 r., mexay
3akasumkom OO0 «YnpaBasawouwaa Komnauua «Boctok-3anag» A.Y. 3MUP pbliHOYHbBIX PUHAHCOBbLIX
WMHCTPYMeHTOB «POHA NepBUYHbIX pasmeLLeHnii» n UcnonHutenem — 000 «J1/1-KoHcanT».

Lenb oueHKM — onpeaeneHve cnpaseanvMBoi (pbIHOUYHOM) CTOMMOCTM OAHOW KYyMOHHOW obauraumm
PECNYB/IMKAHCKOE TOCYOAPCTBEHHOE YYPEXOEHWME «MWHUCTEPCTBO $PUHAHCOB PECMYB/NKU
KA3AXCTAH», ISIN KZKD00001129 (KZT) gnsa onpeAeneHua CTOMMOCTU YMUCTbIX aKTUBOB M pacyeTHOW
CTOMMOCTU MHBECTULMOHHOIO Nas.

OugeHKa npoBeaeHa B COOTBETCTBUM € TpeboBaHMAMKU PeaepanbHoro 3akoHa ot 29.07.1998r. Ne135-93 «06
OLLEHOYHOM AeATenbHOCTU B PD»; MexayHapoaHblii cTaHaapT dmMHaHcoBon otyeTHocTH (IFRS) 13 «OueHKa
CnpaBeaIMBOM CTOMMOCTUY (HA PYCCKOM A3bIKE), OPULMANBHBIN NepeBos KOTOPOro CAyKUT MpunoxeHnem
K npuKasy MunHoumHa Poccnm ot 28.12.2015 Ne 217H; PepepanbHbIX CTaHAAPTOB OUEHKKU; MeToamyecKkmx
pPEKOMEHAALUMIA NO OLEeHKe, pa3paboTaHHbIX B LENAX Pa3sBUTUA MONOKEHUN YTBEPKAEHHDLIX PpelepasbHbIX
CTAaHOAPTOB OLLEHKM U OJ0OpPEHHbIX COBETOM MO OLEHOYHOW AeATeNbHOCTM Npu MUHIKOHOMPA3BUTUA
Poccun; CraHmapTtoB WM NpaBUA  OUEHOYHOW [AEATENbHOCTW, YCTAHOBJEHHbIX CaMoOperyiMpyemon
OpraHu3aumnen, Y1eHOM KOTOPOWM ABAAETCA OLLEHLLMK, MOATOTOBUBLUMI OTYET; MHbIX HOPMATUBHbIX MPABOBbLIX
aKTOB B 061aCTU OLLEHOYHOW AEATENbHOCTU.

Pe3ynbTatbl oueHKkM odopmneHbl B BuAe OT4ETA 06 OueHKe, KOTOPbIM NpeacTaBasaeT coboi LOKYMEHT,
cofeprawmii npodeccnoHaNbHoe CyXAEHME OULEHLLMKA OTHOCUTENIbHO WMTOrOBOM CTOMMOCTM OObeKTa
OLLeHKN, cHOpPMYIMPOBAHHOE Ha OCHOBE COHBpPaHHON MHbOPMALMKM, NPOBEAEHHONO aHa/IM3a U PacYEToB B
COOTBETCTBUU C 33aHNEM Ha OLLEHKY.

CnpaBegnmBaa (pblHOYHasA) CTOMMOCTb OAHOW  KynoHHou o6auraumm  PECMYB/IMKAHCKOE
FOCYOAPCTBEHHOE YYPEXAEHUE «MWHUCTEPCTBO ®UHAHCOB PECNYB/IMUKU KA3AXCTAH», ISIN
KZKD00001129 (KZT) no coctoaHuio Ha «02» ceHTabpsa 2026 r. coctrasuna (HAC He obnaraetca)':

173,30 (Cto cembgecat Tpu) pybna 30 KoneekK

NTorosas CTOMMOCTb O6BbEKTa OLEHKU A0CTOBEPHA TO/bKO ANA KOHKPETHOW LEeAM OLUEHKU C YY4ETOM
npuseagéHHbix B OTYéTe 06 OUEHKe AONYLEHUH W OrpaHMYEeHUId OLEHKWU, Npeaenos npUMeHeHUs
no/sly4eHHOro pesybTrarta.

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

OueHwuk banawos B.I.

[JaTta coctaBneHna oTyérta «03» ceHTAbpA 2026 T.

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»

Omuem: 10616-3/0926



4
! AN CrpaHuua | 3

COAOEPXAHUE

1. AATA COCTABJ/IEHUA U NMOPAIKOBBIA HOMEP OTUETA........cucueieceesiecsescssssssesssasssssssesssssssssssssssases 5
2. OCHOBAHME NSl NPOBEJEHUA OLEHLLMKOM OLEEHKU OBBEKTA OLIEHKM ......ecvvveereeervecnsnanaene. 5
3. UHOOPMALUSA, COAEPHKALLLAACA B SALAHUMN HA OLEEHKY .....eceoveieeenceceincneesssessssssssssssssssssssasees 5
4. CBEAEHUSA OB OLEEHLLMKE, MPOBOAMBLLEM OLIEHKY ........cocueeiecticnceincsscssssssssssssssssssssssssssssenes 8
5. CBEAEHUA O 3AKASUMKE OLIEHKM ........ecveeereecnressseasssssssssssssssassssssssssssssssssssesssssssssssesssssssasssses 8

6. CBEAEHUA OB 000 «J1/1-KOHCA/NTT» — OPUAUYECKOM JIMLE, C KOTOPbIM OLIEHLLUUK 3AK/TIOHYNN
TPYLOBOWM [LOTOBORP ......cceeeveerrerrenteessessessssessessssessessessssessessasessessesssssssessesssssssessessssessessesessessessssassessns 9

7. CBEAEHUA O HE3ABUCMMOCTU HOPUOUYECKOTO JIMUA, C KOTOPbIM OUEHLUUK 3AKAOHUN
TPYZLOBOW IOTOBOP, M OLLEHLLMKA .......coueieerecrecrecnessesesteseessessessessessessesssssssssessasssssessessessessssssensanses 9

8. CBEAEHUA OB UHbIX NTNLAX, NPUBNEKAEMbIX K NPOBEAEHUIO OLUEHKN N NOATOTOBKE OTHYETA10

9. MPUMEHAEMbIE CTAHAAPTbI OLEHKU N UHbIE HOPMATUBHbLIE NMPABOBbLIE AKTbl B OBJIACTU

OLLEHOYHOM [EATESIBHOCTM .....eeeeeenreeneieeieesseesseessesssessesssesssessesssessssssssssesssessssssessesssesssesssessassasssssns 10
10. NPUHATDLIE NPU NPOBEAEHUN OUEHKU AONYLWEHNA U OTPAHUYEHUA, NPEAENBI NPUMEHEHUA
MOJTYHEHHOTO PESYJIDTATA ...ttt s st r s r e s s e e e s e e e s e e s s e e s s e ass s ensssenssssassssanssranes 11
11. OBLLME NOHATUA U OMPELOEJIEHMA. ......cceniiniiiiniiiiiiiiiieeiiensiiinssisnsssissssreessrsnsssesssssssssrsssssanssssnss 11
12. COOEPXXAHUE N OBBEM PABOT, MCMNOJ1Ib3OBAHHbIX A1 NPOBEAEHUA OLEHKM ....................... 11
13. NEPEYEHb UCNMO/1b30BAHHbIX AAHHbIX C YKASAHUEM UCTOYHUKOB UX NOJTYYEHUA............... 12
13.1 PaboTa c MHPOPMALMEN B MPOLECCE OLEHKM ..veeerrrreeeeerreeeesrreeeeaasteeeessseeeessssseeesssssseesssseeesssssseessanes 12
13.2 lepevyeHb AOKYMEHTOB, WMCMNOJib3yeMbIX OUEHLMKOM M YCTAaHaB/AMBAKOWMX KOAMYECTBEHHbIE WU
KAQYeCTBEHHbIE XAaPAKTEPUCTUKMN OOBEKTA OLLEHKM ...veeeerireeeeiiieeeeeireeessitteeessssteeessssseessssseeeesssssesesssssseessnnes 12
13.3 MPOUME UCTOUHMKM MHDOPMALMM ..evveeeeeireeeeerreeeeaiteeeeessteeeesssseeessassesesssssessssssseeesssssssesssssssesssssesessnnes 12
14. ONMUCAHUE OBBEKTA OLEHKMW ......cceieeieire et r s s s e s ss e s e s s s s s s e a s s enes 13
14.1 UMYLLLECTBEHHDIE MIPABA oeeeeeeeeeeeeeareeaeaeasasaaasasasasasasasssssssssssssssssssssssssssssssasssssssssssssssssssssssssssssssssssssssenns 13
14.2 ObpemeHeHNA, CBA3AHHDBIE C OBBEKTOM OLLEHKM ....vvieieierieeeeiiieeeeeiieeeesiteeeestneeeessseeeesssseeeessssseeessnnes 13
14.3 BanaHCOBAA CTOMMOCTD ODBEKTA OLLEHKM.....uuurirerereeeeeeiirrreeeeeeeeesiisrraeeeseesssnsissessseseessinsisssesseessesnssssnes 13
14.4 NHOOPMALMNA OO OODBEKTE OLEHKM ..vveieeeurreeeerireeeeitteeeeeitteeessssreeessasseeesssssesesssssesesssssssesssssssesssssseessnnes 13
14.4.1 XQPAKTEPUCTUKA SMUTEHTA ceeeeeeereieieeeieeeieieiereiereieaeaeseaasesssesasesesesasesssssesesesasssesesesssssesssssesesssesesssssesssesssesesens 13

15. AHANN3 PbIHKA OBBEKTA OLLEHKW, BHELLHUX ®AKTOPOB, BJINAIOLWLUX HA CTOMMOCTb OBBEKTA

O I 1 o | 16
15.1 AHanun3 BHeWHMX GaKTOPOB, BAMAOWMX HA CTOMMOCTb OOBEKTA OLEHKM ....uuvirieeeeeeecnrrirreeeeeeeeeanenns 16
15.2 MNonoKeHne opraHn3aLmn, BEAYLLENA BUIHEC, B OTPACIM .eeeeuvreeeeeireeeeeirreeeeeitreeeeeesreeesessseeessssseeasannes 19
15.3 OCHOBHbBIE LLEHOOOPABYIOLLME DAKTOPD...eeeeeeurreeeeeitrereeaireeeeeaasreeaeaasseeeeaassseessassseasessssssesassesessassesaesanes 19
15.4 Tlpoume pblHOYHbIE AaHHblE, WCNOAb3yemble B MNOCNEAYIOWMX pacyeTax AnAa yCTaHOBAEHMUA
CTOUMOCTU OO DEKTA OLLEHKM e.oeeceiieetieeeieeeeeeeeiseeeeeeeeesesssseeeeesesssassssseseresesssaassseeesessssssassareseresssssansrsrenenees 20

16. ONMUCAHUE NPOLECCA OLIEHKU B HACTU NMPUMEHEHUA NOAXOA0B K OLEHKE..........c.ccccevvenannees 20
16.1 O630P NOAXOA0B K OLLEHKE DUBHECA ..eeeeeeeeeiuuriiieeeeeeeeeiuttateeeeeesesisseeseesessessasssesssesassssassssssseesesesnssnnns 20

16.1.1 O6bwme NPUHUUTBI MPUMEHEHNA LOXOLHOTO MOLXOMA ... uuurrrrrreeeeeeaiurrrereeeeseaiisraeseeseseassssssessseessasssssssseesans 20
16.1.2 O6bwme NPUHUUMBI TPUMEHEHNA CPABHUTESTBHOTO MOLXOLIA +vvveeeeeeurrrrrreeeereaiisrrereeseeessssssseesesesasssssseeseesans 21

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

Omuem: 10616-3/0926



4
! (|(| Ctpanuua | 4

16.1.3 O6bwme NPUHUUIBI MPUMEHEHNA 3ATPATHOTO MOLXOLA ..uuvrrrrereeeeeeaiurrrereeeesesiissseseesseessasssseesseesasssssssesaesann 22

16.2 BbiBOAbI O BO3MOXHOCTM MCMOJIb30BaHWNS MB0 060CHOBaHME OTKasa OT NPUMEHEHUs NOAX0A0B K

O LB HK R ettt iitiueeeettueeeettuaeertuaseetsassaeresassenssssseeesasssensssssenssnssesesnsssensssssenssnssenessnseensnsssensnsssesesnnsennnnnsesnnnnseenenns 23
17. CPABHUTE/IBHBIM MOLXOL .....c.vveevereeeneeereesseeseesseessessssssssssesssessesssssssesssessessassssessessssssssssassssssasssasas 24
18. ONMUCAHUE NPOLEAYPbl COINACOBAHUA PE3YJ/IbTATOB, MOJIYYEHHbIX C NPUMEHEHUEM
PA3/IUYHBIX MOAOXOA0B K OLIEHKE .......ccuuiieeiieeiiieiieeicr et rs e s e s s e e s eaes 26

18.1 OnpeaeneHne BO3IMOMXHbIX FPaHUL, UHTEPBAA, B KOTOPOM MOMET HAaXOAWUTbCA CTOMMOCTb 06beKTa

OLLEHKM cetttuuieeeeeeeettttaeeeeeeeettttueaeseeesseesssannsaeeessssssannnasseesssssssnnnssseeessssssssnnseeesssssssnnsseesesssssnnnnneeeeessssssnnneneeees 26

18.2 OnpegeneHne cTeneHun CyLwecTBEHHOCTU PAacXoXAeHUA pe3ynbTaTos, NOJAyYEeHHbIX C MPUMEHeHnem

PASAINYHBIX MOAXOOB K OLLEHKE ceeeieieieeeeeeeieieeeeeesaeeeessessasesesesssssssssssssssssssssssssssssssssssssssssessssssssssesssssssesssnes 26

18.3 OnpeaeneHune UTOroBow cnpaBeaanBon (PbIHOYHOM) CTOMMOCTM OOBEKTA OLUEHKMU......vvveeeeerreeeennnis 26
NPUNOXEHUE 1. MATEPUA/bI, UCMOJIb3OBAHHbLIE MPU NPOBEAEHUU OLLEHKMW............ccvvvrrrennennnn. 27
NPUNOXEHUE 2. KONUU AOKYMEHTOB OLLEHOYHOW KOMMAHUU N OLLEEHLLIMKA ..........oeeeeeneenrennnns 28

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

Omuem: 10616-3/0926



AN AN-KOHCanNT Crpanma | 5
1. AATA COCTABJIEHUA U I'IOPFl,CI,KOBbIVI HOMEP OTHETA

[Jata coctaBneHuna oTyeTa ‘ «03» ceHTABPA 2026 T.

MopaaKoBbIM HOMEp oT4eTa ‘ 10616-3/0926

2. OCHOBAHMUE ONA NPOBEAEHUA OLUEHLLMKOM OLIEHKU OBbEKTA
OLLEHKMU

3apaHue Ha oueHKy Ne 72 ot «11» asrycta 2026 r. ¢ 4ONONHUTENBHBIM
[Jorosop Ha OKasaHue ycayr no cornawennem Nel ot «14» asrycta 2026 r. k JJorosopy Ne 628 Ha oka3aHue
oueHKe YCNyr No OLEHKe UMYLLLECTBA, COCTABNAIOLLEr0 NaeBON MHBECTULMOHHbIN GoHA,
oT «10» pekabpna 2021 .

000 «Ynpasnsatowana KomnaHus «Boctok-3anag» 4.Y. 3MN®P pbIHOYHbIX

3aKa3uunk !
OUHAHCOBBIX MHCTPYMEHTOB «POHA NEPBUYHDBIX Pa3MeLLEHNNY

Mcnonnuteno 000 «J1/1-KoHcanTt»

3. UHOOPMALMA, COAEPXKALLAACA B 3A0AHUU HA OLEHKY

1 O6bEKT OLLEHKM, BKIOYAA NPaBa Ha 06bEKT OLLEeHKK

1.1 O6beKTbl OLEHKU

LeHHble Bymaru

CocTtaB 06beKTa OLeHKM C YKasaHUuem CBeAeHU, AOCTAaTOUYHbIX ANA MAEHTUDUKALUN KAXKA0i U3 ero
yacreit

1 (OaHa) KynoHHas obanrauma AO «HaumoHanbHbIM yNpaBaaoLWmMn XonamHr «baitepek», ISIN KZ2C00008332 (KZT)
1 (OaHa) KynoHHas obaurauma AO «TpaHcTenekom», ISIN KZ2C00006880 (KZT)

1 (OaHa) KynoHHas obaurauma PECNYB/IMKAHCKOE FOCYAAPCTBEHHOE YYPEXAEHME « MUHUCTEPCTBO
OUHAHCOB PECNYB/IMKU KASAXCTAH», ISIN KZKD00001129 (KZT)

1 (OaHa) KynoHHas obaurauma PECNYB/IMKAHCKOE FOCYAAPCTBEHHOE YYPEXAEHME « MUHUCTEPCTBO
OUHAHCOB PECNYB/IMKU KASAXCTAH», ISIN KZKD00001228 (KZT)

1 (OaHa) KynoHHas obaurauma PECNYB/IMKAHCKOE FOCYAAPCTBEHHOE YYPEXAEHME « MUHUCTEPCTBO
®UNHAHCOB PECMYB/IMKN KA3AXCTAH», ISIN KZKD00001236 (KZT)

1 (OaHa) uHaeKcMpyemas KynoHHasa obaunrauma AO «KasaxcTaHckuit poHg yctoiumsoctm», ISIN KZ2C00008928
(KZT)

1.2

XapaKTepucTMKN 06bEeKTa OLLEHKM U ero OLLeHUBAEMbIX YacTeld AN CCbIIKM Ha AOCTYNHbIe ANA OLEeHLUKA
AOKYMEHTbI, COAeprKallimue TaKue XapakTepucTuKku

XapaKTepuUCTUKM NPUHUMAIOTCA Ha OCHOBE MHGOPMALLMK, NPeSoCTaBNEHHON 3aKa3uMKOM.

14 | MpaBa Ha 06BbEKT OLeHKH, yYUTbIBaemble Npu onpegeneHmm CTOMMOCTUM 06beKTa OLLeHKHU

MpaBo co6CTBEHHOCTM - 3aKa3uMK HE MMEET BOSMOXKHOCTU YKa3aTb COBCTBEHHUKOB 0O6bEKTOB OLEHKU U AaHHbIN
baKT He BAMAET Ha CTOMMOCTb 06 bEKTa OLEHKM.

1.5 | OrpaHuyeHus (o6pemeHeHUs) NpaB Ha 06bEKT OLeHKU

He 3apernctpuposaHo

2 ‘ Llenb ouyeHkn

[na onpeneneHns CTOMMOCTU YNCTbIX AKTUBOB M PACYETHOM CTOMMOCTU MHBECTULLMOHHOTO Nas.

depepanbHblil 3aKOH, CTaHA,APTbl OLLEHOYHO AeATENbHOCTU U UHbIE HOPMATUBHbIE AOKYMEHTbI, B
COOTBETCTBMM C KOTOPbIMU NPOBOAUTCA OL,EHKA

1. depepanbHbiii 3aKoH oT 29 utona 1998 r. Ne 135-P3 «06 oueHOUYHOM aeaTenbHOCTM B Poccunitickon deaepaummn»
2. 06wme depepanbHble CTaHAAPTHI OLEHKU, yTBEPHKAEHHbIE MPpMKazom MUHUCTEPCTBA SKOHOMMYECKOTO Pa3BUTHA
P® o1 14 anpens 2022 r. Ne 200: CTpyKTypa deaepasibHbiX CTaHAAPTOB OLLEHKN M OCHOBHbIE NOHATUSA,
ncrnosibsyemble B peaepanbHbix cTaHgapTax oueHku (PCO 1); Buabl ctoumoctu (PCO Il); Mpouecc oueHkn (SCO ll1);
3agaHue Ha oueHKy (PCO IV); Noaxoabl n metoabl oueHkK (PCO V); OTtyeT 06 oueHke (PCO VI).

YKa3bIBatoTCA cneLmanbHble CTaHAAPTbl B 3aBUCUMOCTM OT TUMA 0OBbEKTA OLLEHKMU U LLe/IU OLEHKU:

3. MexayHapoaHbili cTaHAapT GuHaHcoBoM oTyeTHOCTH (IFRS) 13 «OueHKa cnpaBeaMBOM CTOMMOCTUY;

13

3

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

Omuem: 10616-3/0926
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4. CtaHAapTbl M NPaBKIA OLEHOYHOM AeATENbHOCTU, YCTaHOB/IEHHbIE CAMOPETrYIMPYEMOL OpraHM3aunein, YNeHOM
KOTOPOW ABNAETCA OLEHLMK, NoAroToBUBLWNIN OTYeT.

4 Bua, ctoumocTty U NnpeanocbiIKU CTOMMOCTH:

4.1 Bupg croumoctu

CnpaseasvBas (pblHOYHAA) CTOMMOCTb

4.2 | MpeanocbinKy cTOMMOCTH

CnpaseasivBas (pbIHOYHAA) CTOMMOCTb ONpPenenfaeTca UCXOAA U3 NPEANOCHIIKM O NPOAOXKEHUM UCNONb30BAHMUSA
ob6beKTa OLUEHKN.

5 | [ata oueHku

«02» ceHTAbps 2026 T.

CneumanbHble AONYLWEHUSA, UHbIE CYLLECTBEHHbIE A0NYLLEHUA, OTPAaHUYEHUA OLEHKU, U3BECTHbIE Ha
MOMEHT COCTaBNEHUA 3aAaHUA Ha OLEHKY

BcAa MHbopmauwma, nosydeHHan OT 3aKa3umMKa B 3/1IEKTPOHHOM, BYMaXKHOM WM YCTHOM BUAE, pacCMaTpuBaeTca
KaK goctoBepHan. OTBETCTBEHHOCTb 33 3aKOHHOCTb NO/IYYEHMA U AOCTOBEPHOCTb NPeaoCcTaBleHHON
MHbOPMaLMM HeceT 3aKasumK.

OLeHKa NPOBOAUTCA UCXOAS M3 COOTBETCTBUA BYMAXKHbIX U 3NEKTPOHHBIX KONWI NPeaocTaBAEHHbIX
[OKYMEHTOB OPUTMHANAM.

UcxogHble gaHHble, Mcnonb3oBaHHble OUEeHLWMKOM U coaepKalmneca B OTYeTe, CYMTAIOTCA 4OCTOBEPHbLIMMU.
Tem He meHee, OLEHLUK He MOXET rapaHTUPOBaTb UX abCONOTHYIO TOYHOCTb, MOSTOMY TaMm, rae 3To
BO3MOXHO, A€NA0TCA CCbIIKU Ha UCTOYHUK MHPOpMaL K. OUEeHLLMK He HeceT OTBETCTBEHHOCTM 3a
nocneacTBuA HETOYHOCTEM B MCXOAHbBIX A@HHbIX U UX BAUAHME Ha pe3yNbTaTbl OLEHKM.

OueHLWMK NpeanonaraeT OTCYTCTBUE KAaKUX-TMBO CKPbITbIX GAaKTOPOB, BAUAIOLLMX Ha OLeHKY. OueHKa
NPOBOANTCA TOJIbKO C UCMO/Ib30BAHUEM NepeyncsieHHbIx B OTYeTe OKYMEHTOB NO OOBbEKTY OLLEHKM,
npesocTaBieHHbIX 3aKka3umkom. CyKaeHne 0 BEIMYMHE CTOMMOCTU MOKET BbITb U3MEHEHO B C/lyyae
BblABAEHUA UHPOPMALMM NO OOBEKTY OLEHKM, JOMNONHUTENBHOM K YKa3aHHOM B OTyeTe.

MpoLecc OLEeHKM He BKAOYaeT GUHAHCOBYIO, FOPULNYECKYIO, HAIOTOBYIO MPOBEPKY U (MIN) IKONOTUYECKUIA,
TEXHUYECKUIA M MHble BUAbI ayAuTa M aKcnepTus. OLeHKa NPoBOAUTCA UCXOAs U3 NpeanosioxKeHns ob
OTCYTCTBUM KaKUX-TNMH0 GaKTOB, BAUAIOLLMX HA Pe3y/bTaTbl OLLEHKM, KOTOpPble MOTYT BbiTb BbISIBNEHbI B X0A4€
npoBeAeHnA cneumanbHblX BUAOB ayanTa AW SKCNepTus.

PacyeTbl CTOMMOCTN 06BbEKTA OLLEHKM NpoBOAATCA B Nporpamme «Microsoft Excel». B npouecce pacyetos
3HauYeHUs NoKasaTesiell He OKPYIAATCA (€C/IM He YKa3aHo MHoe). B pacyeTHbix Tabauuax, npeacTaBNeHHbIX B
OT4eTe, NPMBOAATCA OKPYIrAEHHbIe 3HaYeHUA NokasaTeneil. Takum obpa3om, Npu nepecyeTe UTOrOBbIX
3HAYEHW MO OKPYINEHHbIM AAHHBIM PE3ybTaTbl MOTYT HE3HAYMUTEIbHO HE COBMNaAaTh C YKa3aHHbIMK B OT4eTe.
B coctaB npuaoxeHuit K OTHETy BKAOYAKOTCA TONbKO T€ UCMONb30BaHHbIE A/1A OLEHKN OKYMEHTbI, KOTOpPbIE,
no MHeHuto OLEeHLLMKa, ABAAIOTCA Hanbonee CyLWweCcTBEHHbIMU A1A NOHUMAHKA cogepaHua OTyeTa. Bee
NCMNO/Ib30BaHHbIe A/1A OLUEHKU AOKYMEHTbI NPU 3TOM ByAyT XpaHUTLCA B apxmuee UcnonHutens.

NTorosasa BeIMYMHA PbIHOYHOW UM MHOM CTOMMOCTM OObEKTA OLLEHKM, onpeaeneHHan B OTueTe, ABaseTcA
pekomeHZyeMon Ana uenen onpeseneHmna HadyanbHOM LeHbl NpeamMeTa ayKLMOHa UM KOHKypCa, coBepLlleHuna
CLEeNKM B Te4eHUe 6 mecALeB C AaTbl COCTaB/EHUA OTYETA, 32 UCK/IOYEHUEM C/TyHaEB, NPeayCMOTPEHHbIX
3akoHogatenbctBom PD. MNMpu ncnonb3oBaHMm 3aKa3unMKoOM pe3ybTaToB OLLEHKM NOC/e NCTeYEeHUA JaHHOTO
nepuoaa, OueHLNK He HeCeT OTBETCTBEHHOCTM 3@ BO3MOXHYIO HEAOCTOBEPHOCTb CTOMMOCTM OB BEKTA OLEHKU.
OTyeT gencTBMTENEH TONbKO B NOHOM 06beme, N110b0e UCNO/Ib30BaHME OTAENbHbIX ero Yacten 6es ux
B3aMMOCBA3M He byAeT oTparKaTb cyxKaeHWe OLeHLMKa O CTOMMOCTU. Pe3ynbTaTbl OLLEeHKU AOCTOBEPHbI TO/IbKO
C y4yeTom Bcex npuseaeHHbIX B OTYeTe AONYLLEHUI N OTPAHUYEHWNIA OLEHKM.

CykaeHue OueHLLMKa OTHOCUTEIbHO NOlYyYEHHOM CTOMMOCTU AeNCTBUTE/IbHO TONbKO Ha AaTy NpoBeAeHun
oLeHKN. UcnonHuTenb u OLEHLWMK He MPUHMMAIOT Ha ceba OTBETCTBEHHOCTb 3a Noc/aeAytowmne U3MeHeHus
3KOHOMMUYECKUX, FOPUANYECKUX U UHBIX YCIOBUIA, KOTOPbIE MOTYT NOBAMATb HA CTOMMOCTb OObEKTA OLLEHKMU.
CTOMMOCTb 06bEKTa OLLEHKM AEUCTBUTENBHA TONBKO A/1A eIV OLEHKU, NpesycCMOTPeHHOM 3aaaHnem Ha
oLLeHKY. McnonHutenb n OUEHLLMK He HeCyT OTBETCTBEHHOCTM 33 MCNO/Ib30BaHUE 3aKa3UMKOM UAK TPETbUMM
Nvuamu pesynbTatoB OTYeTa B APYruX Lensx.

OT4eT coaepXuUT NnpodeccmoHanbHoe cyxKaeHne OLeHLWMKa OTHOCUTENbHO UTOFOBOWM CTOMMOCTM 06beKTa
OLeHKM. OLEHLIMNK HE HECET OTBETCTBEHHOCTU 3a TO, YTO 06BEKT He ByaeT NpoAaH Ha PbIHKE NO LeHe, paBHOM
CTOMMOCTM 06bEKTa, YKazaHHoW B OTyeTe.

6-7

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

Omuem: 10616-3/0926
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e [pu npoBeAEHUM OLLEHKM BO3SMOMKHO YCTaHOBEHWE AOMNONHUTENbHBIX K YKa3aHHbIM B 3a4aHUN HA OLLEHKY
[ONYLWEHWM U OFPaHMYEHUIA, CBA3AHHDIX C LLe/IblO OLEHKM U crneudrKoin 06beKTa oueHKU. MepeyeHb JaHHbIX
[ONYyLWEeHWM U orpaHMYeHui foKeH bbiTb NpuBeaeH B OTyeTe.

8 OrpaHuYeHMa Ha UCNONIb30BaHUe, PacnpoCcTpaHeHue u nybankauyuio OTyeTa, 33 UCKNOYEHUEM CNIYYaEB,
YCTaHOBJ/IEHHbIX HOPMaTUBHbIMU NPaBOBbIMU aKTamu PP

OTcyTcTBYIOT

9 | dopma coctaBneHUA otyeTa 06 oueHKe

OT4eT nepenaeTtcs 3aKasumky B GopmMe 3N1EKTPOHHOIO AOKYMeHTa. OTYeT fo/1KeH bbITb NOANMCaH YCUNEHHOM
KBaIMOULMPOBAHHOM 31EKTPOHHOW NOAMMUCHIO B COOTBETCTBUM C 3aKOHOAATEbCTBOM P® oueHLMKa nam
OLLEHLLMKOB, KOTOPbIE NPOBEN OLEHKY, a TaK}Ke NoANUCbI0 pykoBoauTena NcnonHntena, nam ynolaHOMOYEHHbIM
UM NNLOM.

10 Mpouasa nHpopmauma

10.1 | CocTtaB 1 06bEM AOKYMEHTOB U MaTepMUanoB, NPEeACTaBASEMbIX 3aKa3UMKOM OLeHKU

MepeyeHb AOKYMEHTOB, UCMONb3yeMbIX OLLEHLIUKOM M YCTAaHAB/IMBAIOLLMX KOJIMYECTBEHHbIE N Ka4yeCTBEHHble
XapaKTEPUCTUKM OOBEKTA OLLEHKN, [OIKEH BbiTb NpuBeaeH B OTyeTe.

Heob6xoanMmocTb NpuBAEYEHUA BHELUHUX OPraH13aLMii U KBaAMpuULMpPOBaHHbIX OTpacaeBbIX
cneuuanncTos

OTcyTcTBYeT

10.3 | Mpeanonaraemblie N0Nb30BaTENN PE3Y/IbTAaTOB OL,EHKU U OTYeTa 06 oueHKe (MOMUMO 3aKa3uyUKa OL,eHKHU)
OTcyTcTBYIOT

10.4 | dopma npepgcTaBNeHUA UTOrOBOM CTOMMOCTH

Pe3ynbTaT OUEHKM JO/KEH ObITb BbIpaXKeH B PyHAAX UM MHOM BantoTe C yKasaHMEM IKBMBANEHTA B pybasx.
Pe3ynbTaT OUEHKM JO/KEH ObITb NpeacTaB/ieH B BUAE Yncaa (6e3 yKazaHWa MHTePBaia 3HAYEHWU) U MOXKET
ABNATLCA Pe3y/IbTaTOM MAaTEMATUUYECKOTO OKPYTI/EHUSA.

10.5 | Cneuudunyeckme TpeboBaHusA K oTyety 06 oueHKe

OTcyTcTBYIOT

Heob6xoanmocTb npoBeAeHUA A0NONHUTENbHBIX UCCEA0BaHUI U onpeAeieHUA UHbIX PacyeTHbIX

10.6 | BeAIMUMH, KOTOpPbIE HE AB/IAIOTCA pe3y/ibTaTaMu OLLEHKMU B COOTBETCTBUMU € pesepanbHbIMM CTaHAAPTaMMU

10.2

OLLeHKMU

OTcyTcTBYeT

10.7 WHasa nHpopmauus, npeaycmoTpeHHasa ¢pegepasbHbIMU CTaHAAPTAMU OLLEHKU ANA OTPAXKEeHUA B
33[,aHUUN Ha OLEHKY

OTcyTcTBYeT

11 Kommepueckue ycnosus

11.1 | CroumocTb ycnyr
CroumocTb ycnyr Bratovaet HAC 5%
11.2 | Cpok nposeaieHUA OL,EHKU
He nospgHee «03» ceHTAbps 2026 T.

B HacToAlLEM OTYeTe OLeHKe MoANeXKUT KynoHHasa obauraumsa PECMYB/IMKAHCKOE FOCYAAPCTBEHHOE
YYPEXKOAEHUE « MUHUCTEPCTBO ®UHAHCOB PECNYB/IMKN KASAXCTAH», ISIN KZKD00001129 (KZT).

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

Omuem: 10616-3/0926
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4. CBEAEHUA Ob OUEHLUUKE, NPOBOAUBLLUEM OLLEHKY

®.1.0. oueHwmKa

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 MOY AMNO «MexoTpacieBoit MHCTUTYT NOBbIWEHUS KBaMPUKaALMK 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 1052/2025/CM134/765 cTpaxoBaHWUA OTBETCTBEHHOCTM OLLEHLLMKA MpK
OCYLLECTB/IEHWNW OLLEHOYHOW feAaTenbHocTu. CTpaxoBaTenb — banawos Bnagumup
MeTtposuuy. Ctpaxoswuk — NMAO CK «POCFTOCCTPAX». CTpaxoBasa cymma —

30 000 000 py6nei. Nepuog, ctpaxosanua: ¢ 14.12.2025 r. no 13.12.2026 .

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, OIPH 1157700016539

Aapec camoperyampyemon opraHusaumm

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

PeKkB13nTbI TPYA,0BOrO A0roBOpa

Tpynosoit gorosop Ne2/22 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 ABNAETCA yupeauTenem, CoO6CTBEHHMKOM, aKLMOHEPOM,
AOKHOCTHBIM IMLLOM MM PaBOTHUKOM IOPUAMYECKOTO ML — 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. MyHULMNANbHbIM OKpyr MpecHeHCcKui, npoesg, 1-i
KpacHorsapaenckuii, 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: 10616-3/0926
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6. CBEAEHNA Ob OO0 «JIN1-KOHCANT» - WOPUAUHECKOM JIULUE, C
KOTOPbIM OLIEHLLIMK 3AKNIOYUN TPYA0BOW AOrOBOP
PexkBU3nTHI
MonHoe HaumeHoBaHUe O6LLecTBO C OrpaHNYEHHOM OTBETCTBEHHOCTbIO «J1/1-KoHcanT»
CoKpaleHHoe HanmeHoBaHue 000 «J1N1-KoHcanT»
MecTo HaxoxKaeHunsa 105082, r. MockBa, banakvMpeBckuit nepeynok, 4. 1A
MouToBbIV agpec 105082, r. MockBa, banakmpeBcKkuit nepeynok, 4. 1A, odpuc 8
Ceugetenbctso Ne002.091.747, sbiaaHo MOCKOBCKOM
locypapcTBeHHasA pernctpauma perucTpaLmMoHHON NanaTom, AaTta rocyAapCTBEHHON perncTpauumn —
22.05.2002 .
OrpH 1037739546866
NHH 7701298571
leHepanbHbIM gUpeKTop K.3.H., MRICS Na3apes MNasen Opbesmy
TenedoH / pakc +7 495 787 68 01
NHTepHeT-canT www.LL-Consult.ru
DNIeKTPOHHaA noyTa info@LL-Consult.ru
CTpaxoBaHue OTBETCTBEHHOCTU IOPUANYECKOro 1ua
lo/mc CTPaxoBaHMA OTBETCTBEHHOCTH Ne 1310/2026/Cr134/765 ot 23.04.2026 r.
topUAMYEeCcKoro nua
CTpaxoBLWuK MAO CK «PocroccTtpax»
CTpaxoBas cymma 150 000 000 (Cto nAaTbaecAT MUAIMOHOB) pybneit
Mepuopa cTpaxoBaHma € 29.05.2026 r. no 28.05.2027 .
YNeHCcTBO B HEKOMMEPYECKUX OpraHM3aumnax
Hekommepueckoe napTHepcTBO «[TapTHEPCTBO COAENCTBUA
HanmeHoBaHue [eATeNnbHOCTM GMPM, aKKpeaMTOBaHHbIX Poccuiicknm obLuectsom
OLLEHLLMKOBY.
CBuaeTenbCcTso Ne1080 o1 11.08.2010 r.
CBeZieHMA 0 COOTBETCTBMM HOpUANYECKOro nnua TpebosaHmam cTatbn 15.1 PegepanbHoro 3akoHa ot 29.07.1998r.
Ne135-$3 «0O6 oueHo4YHOM aeATenbHOCTU B PO»
000 «J1/1-KoHcanT» cooTBeTcTBYET TPEbOoBaHMAM cTaTbm 15.1 «O683aHHOCTU HOPUAMYECKOTO INLA, C KOTOPbLIM
OLLEHLMK 3aKN04nA TpyaoBoi gorosop» PeaepanbHoro 3akoHa ot 29.07.1998r. Ne135-d3 «06 oueHo4HOM
peatenbHoctn B PO», B TOM YMcne B YacTM HAaNMUMA B LUTATE HE MeHee 2-X OL,eHLMKOB, NPABO OCYLLEeCTBAEHMNSA
OLLeHOYHOW AeATeNbHOCTU KOTOPbIX HE MPUOCTAaHOB/IEHO.
7. CBEQEHUA O HE3ABUCUMOCTU WPUAUNYECKOIO JIMUA, C
KOTOPbIM OUEHWKMK 3AK/IKO4YUAN TPYAOBOU AO0roBOP, U

OLIEHLLMKA

TpeboBaHua ctaTby 16 PepepanbHOro 3akoHa ot 29.07.1998r. Ne135-d3 « 06 oueHO4YHOW AeATeNbHOCTU B
P®» 0 HE3aBUCMMOCTU HOPUAMYECKOrO LA, C KOTOPbIM OLEHLIMK 3aK/Auua TPy[O0BOU A0rosop, U
OL,EHLUMKA — BbINO/NIHEHDI.

OueHWUK He ABnsaetcA ydpegutenem, COﬁCTBEHHMKOM, dKUMOHEpPOM, AOO0J/IKHOCTHbIM /MUOM WU
pa6OTHVIKOM OPUANYECKOro nnua — 3akKa3vynka; amyom, MMmerwmnm I/IMyLIJ,ECTBGHHbIﬁ nHTEpPEC B obbeKTe
OLLEHKWN; HE COCTOUT C YKa3aHHbIMU NNLLaMUN B 6113KOM poAacTee Unun CBOWCTBE.

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

OueHWWK He aBnaeTca Y4aCTHUKOM (‘-IﬂeHOM) NN KPpeantTopom rpmnanyeckoro nnua — 3akKasynka, Takoe
ropunanyeckoe MU0 He ABNAETCA KPeAUTOPOM UTN CTPaXOBLLMKOM OLLeHLW KA.

He npoussoaunoch BMeLLATENbCTBO 3aKa3uMKa NMBO0 WMHbIX 3aMHTEPEeCOBaHHbIX /ML, B AeATeNbHOCTb
OLEHLLIMKa 1 IOPUAMYECKOro NNLA, C KOTOPbIM OLIEHLLMK 3aK/A0UUA TPYAOBOW A0roBOP, KOTOPOE MOMKET

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

Omuem: 10616-3/0926
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HeraTMBHO MOB/IMATb Ha [AOCTOBEPHOCTb pe3y/bTaTa NPOBeAeHUs OLEHKM 06beKTa OLEHKU, B TOM Yucne
orpaHuMyeHMe Kpyra BOMPOCOB, NOANEXALUMUX BbIACHEHUIO UAU ONpeaeneHUo Npyu NpPoBedeHUU OLEHKM
06beKTa OLEHKM.

Pasmep onsaTbl OLEHLLNKY 33 NPoBeJeHMe OLEHKN 06beKTa OLEHKU He 3aBUCUT OT UTOrOBOM BENUYMHDI
CTOMMOCTN OOBEKTA OLEHKN.

HOpuanyeckoe nMLO, C KOTOPbIM OUEHLLMK 3aKAuUA TPyLOBOM [AOFOBOP, HE MMEET MMYLLECTBEHHbIN
NHTepec B 06beKTE OLLEHKU U He aBnseTca apduanmpoBaHHbIM IMLLOM 3aKa3umKa.

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

8. CBEAEHUA OBb UHbIX NTIUUAX, NMPUBNEKAEMbIX 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 OUEHKU U UHbBIE HOPMATWUBHbDIE
NPABOBbIE AKTbl B OB/IACTU OLLEHOYHOW AEATENBbHOCTHU

OueHKa NpoBOANTCA B COOTBETCTBUM C TpeboBaHMaMM PedepasibHOro 3akoHa ot 29.07.1998r. Ne135-d3 «06
OLLeHOYHON feATenbHOCTU B PP»; PepepanbHblX CTaHAAPTOB OLLEHKKU; MeToanYeCcKMX pekomeHZaumii no
OLLeHKe, pa3paboTaHHbIX B LLeSIAX Pa3BUTMA MOMOKEHUN YTBEPHKAEHHDbIX PpefepasnbHbIX CTAaH4APTOB OLEHKM
N of0b6peHHbIX COBETOM NO OLLEHOYHOMN AeATenbHOCTU Npu MuH3IKOHOMpa3BuTua Poccuun; CTaH4apToOB M
npaBua OLEHOYHOW AEeATENbHOCTU, YCTAHOB/IEHHbIX CaMOPEryIMpyemMoin opraHM3aumnen, YneHoMm KoTopoi
ABNAETCA OLLEHLWMK, NOATOTOBUBLUMI OTYET; MHbIX HOPMATUBHbIX MPaBOBbIX aKTOB B 06/1aCTW OLEHOYHOM
OeATeNIbHOCT!.

MpumeHaemble CTaHAAPTbl OLEHKM:

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

1.1. Ctpyktypa deaepanbHbiX CTaHAAPTOB OLLEHKM W OCHOBHblE MOHATMA, MWCNONb3yemble B
deaepanbHbIX CTaHAapTax oueHkn (PCO I);

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

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

3. VHble HOpMaTMBHbIE NPABOBbIE aKTbl B 06/1aCTUN OLEHOYHON AeATENbHOCTHU:
3.1. CTaHpapTol W nNpaBuaa OLEHOYHOM [eATEeNbHOCTW, YCTAaHOBJIEHHblIE CaMOpPeryanpyemon
opraHu3aumen, Y1eHOM KOTOPOW ABNAETCA OLLEHLUMK, NOATOTOBUBLLMNI OTYET
3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»
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3.2. MexayHapoaHblM cTaHaapT ¢uHaHcoBok otyeTHocTM (IFRS) 13 «OueHKa cnpaBeasnBol
CTOMMOCTU» (Ha PYCCKOM A3blKe), opuLManbHbI NepeBosd KOTOPOro CAYKUT MpunoxKeHnem 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 — «MHPpoOpmaLuma, 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/NIHUTENIbHO K YKa3aHHbIM B 3a4aHUUN HA OLEHKY.

MpepocTtaBneHHble 3aKasuMKOM [AOKYMeHTbl (AaHHble, WHbOPMaLMA) 3aBepeHbl B MNOPAAKe, He

NpoTMBOpEYalLeM 3aKOHOAATeNbCTBY Poccuiickoii Pepepaumu, BKAOYAA MCMOAb30BaHUE 3/1EKTPOHHOM
undpoBoit nognucu.

11. OBWWHME NMOHATUA U ONPEAENEHUA

Ob6uwme NOHATMA N onpeseneHns, UCNONb30BaHHble B OTYeTe, COOTBETCTBYIOT NMOHATUAM U ONpeneieHUsam,
npuseseHHbIM B PepepanbHom 3akoHe oT 29.07.1998r. N2135-d3 «06 oueHoYHOMN AeATenbHOCTU B PO»;
®PepepanbHbIX CTaHAAPTax OLEHKM; MeToauyeckux pekomeHaaumAx no oueHKe, pa3paboTaHHbIX B Lensax
Pa3BUTUA MONIOKEHUIA YTBEPXKAEHHbIX denepanbHbIX CTaHAAPTOB OLEHKM M 0A0DBpPeHHbIX COBETOM Mo
OLEHOYHON peATeNnbHOCTU npu MuHIKOHOMpPa3suTMA Poccun; CTaHZapTax M nNpaBuiax OLLEHOYHOWM
[eATEeNbHOCTW, YCTAaHOB/IEHHbIX CAMOPEryIMpyeMOoid opraHu3aLment, Y1eHOM KOTOPOMN ABNAETCA OLEHLLMK,
NOAroTOBMBLUMI OTYeT; MHbIX HOPMAaTMBHbLIX MPaBOBbIX aKTOB B 006/1aCTM OLEHOYHOW [AEeATENbHOCTY,
YKa3aHHbIx B OTueTe.

Onpep,eneHMﬂ NPOYNX NCMNOJTIb3YEMbBIX TEPMHUHOB MPUBOAATCA B TEX Pa3genax OTyeTa, rae oHn NPUMEHAIOTCA.

12. COAEPKAHUE U OBBEM PABOT, WUCIMOJIbSOBAHHbLIX ANA
NMPOBEAEHUA OLEHKH

Llenb oueHKkM npeanonaraet MOCTAaHOBKY W pelleHMe 3ajad OueHKM, Nog KOTOpPbIMWM MOHMMAIOTCA
NPOMEXYTOYHbIE BOMPOCHI, pelwaembie 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 OUEHLWHNK 3aKI4vnn prpl,OBOI?I Aorosop, nyrtem noanmcCaHuUA TakKoro 3agaHumA B COCTaBe
A0oroeopa Ha OUEHKY obbeKkTa OUEHKN nnn B WHOM NUCbMEHHOM d)opme B C/1lydae nposeaeHunA OULEHKU
Ha OCHOBAHMUAX, OT/IMHAOWMNXCA OT 40OroBOpPa Ha OLEHKY,

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

3. npumeHeHune nogxoaoB K OLEeHKeE, BK/1Io4Yan Bbl60p MeTOo40B OLLEHKU U OCyLleCTB/IEHUNE H606XOAMMbIX
pPacyeTos,

4. cornacoBaHWe MPOMEXKYTOYHbIX Pe3ynbTaToB, MOJYYEHHbIX M pPamKax NPUMEHEHUA PasUYHbIX
NnoAxoA0B K oLeHKe (B cydae HeobxoAMMOCTH), M onpeaeneHne UTOroBOM CTOMMOCTM 06 bEeKTa OLLEHKM;

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»
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5. CoCTaB/ieHue oT4yeTa 06 OLEeHKe obbeKTa OLLEHKMW.

MpoLecc OLEeHKN He BKAtoYaeT GUHAHCOBYIO, OPUAMYECKYIO, HAIOTOBYIO NPOBEPKY U (MM) IKONOTUYECKUN,
TEXHUYECKUI N MHble BUAbI ayamTa.

13. MEPEYEHb  UCMOJIb3OBAHHbLIX AOAHHbIX C YKA3SAHUEM
NCTOYHUKOB UX NONTYHEHUA

13.1 PaboTta c nHpopmaumeit B Nnpouecce OLueHKHU

B npouecce oueHKM oUeHLMK cobpan UHbOpMaLUIo, AOCTaTOYHYIO ANA onpeaeneHna CTOMMOCTU 06beKTa
OLEHKM, MPMHMMAA Ha OCHOBAHMM CBOEro NPodeccnoHanbHOro CyXKAeHNA BO BHUMaHUe ee A0CTOBEPHOCTb,
HaAEeMHOCTb M CYLLLECTBEHHOCTb A/1A LLe/IN OLLEHKMU.

NHdopmauma, A0CTyNHan y4acTHMKaM PbiHKa Ha AaTy OUEHKW, Bblaa nosiyyeHa OT 3aKasumka OLEHKM, a
TaKXe W3 Apyrux WCTouHMKoB. [pu cbope UHPOpMaAUMM OUEHWIMK Yyyen AOMYLWEHWA OLLEHKM,
KOMMNETEHTHOCTb UCTOYHUKA NHPOPMALMMN U HE3ABUCUMOCTb MCTOYHMKA MHPOPMaLMKN OT 06BEKTA OLLEHKM U
(nnun) oT 3aKa3uMKa OLEHKN.

3aKa3umMK OLEHKN B COOTBETCTBMU C [JOrOBOPOM Ha OLIEHKY Oblsl 03HaKOM/IEH ¢ npoekTom OTyeTa. 3aKasuumk
OLLeHKWU MOATBEPAW/, YTO NpefocTaBleHHas UM U npuBedeHHaa B OTyeTe MHOOPMAULMA COOTBETCTBYET
N3BECTHbIM eMy paKTam.

B coctas Otyeta un I'IpVIfIO)KeHMl‘/JI K Hemy 6b1711 BKAKOYEHBI TO/IbKO T€ MCMO/1Ib30BAHHbIE ONA OUEHKN OaHHbleE U
OOKYMEHTbI, KOTOpble, nNO I'IpO(bECCMOHa/'IbHOMy CyXAeHU OueHwuKa, ABAAOTCA Hamnbonee
Cyuw,eCtBeHHbIMU OANA NOHUMaHUA coaepPKaHNA OTyera.

13.2 NepeyeHb  AOKYMEHTOB, MCNONb3yeMbIX  OLEHLUKOM ]
YCTaHaBANBAKOLWMUX KOJIMYECTBEHHDbIE U KayeCTBEHHbIE XapaKTepPUCTUKU
obbeKTa oueHKH

Bcs HeobxoaMman MHGOPMALLMA COLEPKUTCA B 3a4aHUN HA OLEHKY.

13.3 Mpoumne UCTOYHUKU MHPopMmaLmumn

Ona onpeneneHna CTOMMOCTU O06beKTa oueHKM OUEHLIMKOM WMCMONb3YHTCA AaHHble, cogeprkalimeca B
HOPMAaTUBHbIX aKTax, METOANYECKUX U CNPaABOYHbIX U34aHUAX, CPeACTBaX MaccoBOM MHOPMaLUUK, caiTax B
NHPOPMALNOHHO-TENEKOMMYHUKALIMOHHOW CeTU «MHTEPHET» U UHbIX MCTOYHMKAX.

TOYHbIE WUCTOYHMKMK MHd)OpMaLI,I/IM npueeaeHbl B TEX pa3gesiax HacrtoAawero OTtyeTa, raoe oOHu
HenocpeacTBEHHO NCMONIb3YHOTCA.

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

14.1 UmyuwiecTBeHHble npaBa

MpaBo cob6CTBEHHOCTM — 3aKa3uMK HE MMeeT BO3MOXKHOCTU YKa3aTb COHOCTBEHHMKOB OOBEKTOB OLEHKU U
OAHHbIM GaKT He BANAET HAa CTOMMOCTb 0OBEKTA OLEHKN.

[aHHbI GaKT ycTaHaBAMBAETCA Ha OCHOBAaHUM MHbOPMaLMK, NpeaocTaB/ieHHON 3aKa34yMKom B 3a4aHUM Ha
OLLEHKY.

14.2 O6bpemeHeHUA, CBA3AHHbIE C 06HEKTOM OLEHKU

He 3aperncrpupoBaHbil.

CBeseHna 06 obpemeHeHMAX YKa3blBAOTCA B COOTBETCTBMM C 3aflaHMEM Ha OLEHKY Ha OCHOBaHWUU
MHbOPMaLUK, NPesoCTaBAEHHON 3aKa3zuynKom.

14.3 banaHcoBasA CTOMMOCTb 06beKTa OLeHKHU

Mo HeszasucAwmMm oT OueHWMKa MpPUUYMHAM, 3aKasuMKoM He 6blna npeaoctasneHa uHopmauua o
6anaHcoBOW CTOMMOCTM 06beKTa oueHKU. OTcyTcTBME AaHHOW MHGOPMaUUK He MNOBAMAET Ha CTOMMOCTb
06beKTa OLEHKM.

14.4 Unpopmauma 06 ob6veKTe oLeHKH

14.4.1 XapaKTepuCcTUKa IMUTEHTA
3muteHTom obauraumm asasetca KasaxcraH. (https://cbonds.ru/bonds/955807/)

PbIHOK BHYTPEHHWX TOCYAapCTBEHHbIX LEHHbIXx 6ymar KasaxcTaHa npeacTaB/ieH rocyAapCcTBEHHbIMU
KasHauyelckumm obsasatenoctBamm Pecnybamkm  KasaxctaH. O6bem W yCc/lOBMSA  KaKgoro BbiMycka
KasHayelCcKmx 065A3aTeIbCTB YCTaHABIMBAIOTCA IMUTEHTOM B Mpeaesiax IMMUTA NPaBUTeIbCTBEHHOTO 4,0/1ra
M PacxofoB Ha ero obcny:KMBaHWeE, YCTAaHOBAEHHbIX 3aKOHOM Pecnyb6imKkm KasaxcTaH o pecnyb6/iMKaHCKOM
6t04)KeTe Ha COOTBETCTBYIOLLMIA Nepuoa,

ObecneyeHMEM peryinpoBaHuA, rocygapCTBEHHOrO M rapaHTMPOBAHHOMO rocy4apCcTBOM 3aMMCTBOBAHMS
3aHMMaeTCcA CTPYKTypHOe noapasaeneHne MuHuctepctso ¢mHaHcoB PK - [lenapTamMeHT rocyaapCTBEHHOIO
3aMMCTBOBAHMA. [lenapTameHT onpeaensieT OCHOBHbIe HaMnpaBaAeHUA rocy4apCTBEHHOM A0NTOBOM NOANTUKN
Pecnybanku KasaxctaH u popmMmunpyeT naaH BbiNyCKOB rocyapCTBEHHbIX LieHHbIX 6ymar. CooTBeTCTBylOLME
OOKYMEHTbI MOYHO HaWTW Ha caiTe eAMHOM NNaTGOPMbl MHTEPHET-PECYPCOB rOCYAAPCTBEHHbIX OPraHoOB
KasaxcraHa.

MuHOUH PK BbiNyCcKaeT cneaytowme BuAbl KasHauyencKkmx 0bsa3aTenbeTs:

o MEKKAM - KpaTKOCpOYHble Ka3HauyelcKkue 00MA3aTesibCTBA, BbliMyCKaemMble Ha CPOK A0 12 mecaues ¢
OVUCKOHTOM K HOMUWHaNy;

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

e MEYKAM - [oArocpoyHble KasHauyelckne 006s3aTtenbCTBa € GUKCUPOBAHHBLIM - KYMOHHbIM
BO3HarpaxKAeHnem, BbinycKkaemble CO CPOKOM obpallleHus cBbiwe 5 neT. Boinaata KynoHa NnpoBoguMTCA O4MH
pas3 B rog;

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»
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e MOWMKAM - cpedHecpoyHble KasHauyelckne ob6as3aTenbctBa C  WMHOEKCUMPOBAHHLIM - KYMOHHbIM
BO3HArpa*kAeHMeM, BbIMyCKaeMble CO CPOKOM 0bpallleHMsa oT roda Ao 5 neT. Boinnata MHAEKCMPOBAHHOTO
KYMOHa OCyLecTBAAETCA 2 pasa B rod, a MHAEKCauMA 3aBA3aHA Ha 3HAYeHUUM UHONALMKM 33 UCTEKLLIWNI
KYMOHHbI Nepnos;

e MYUKAM - [04rocpoyHble KasHayenckne o00A3aTeNbCTBA C  WMHAEKCMPOBAHHbLIM  KYMOHHbIM
BO3Harpa*kAeHMem, BbINyCKaemble CO CPOKOM obpalieHua cBbiwe 5 neT. Bbinaata WMHAEKCMPOBAHHOTIO
KYMOHa OCyLLEeCTBAAETCA OAMH pa3 B ro4, MHAEKCALMA TaKKe 3aBA3aHa Ha 3HAYEHUN MHPAALMN 33 UCTEKLLNIA
KYMOHHbI Nepunos;

e MEYXKAM - ponrocpoyHble cbeperatesibHble Ka3HauyelckMe o06A3aTenbCTBa C MHAEKCMPOBAHHbLIM
KYNOHHbIM BO3HarpaxkgeHnem. [lo cBovm xapaktepuctukam MEYXKKAM noxoxu Ha MYUKAM,
€AMHCTBEHHOE pas/iMuMe Mexay HMMWM B TOM, YTO OZHa BTOpAA CPoKa obpalieHuna obA3aTenbcTB TMNa
MEYXKAM npoucxoaut cpeam neHcnoHHbIX doHaos, AO "EHM®", KomnaHWit No cTpaxoBaHWUIO KU3HU 1 AO
"T®CC". Mocne UcTeYeHUN YKa3aHHOTO CpoKa obpalleHMe KasHaYenckux 0bA3aTenbCTB OCYLLECcTBAAETCS Ha
cB8060OAHOM OCHOBE;

e MAOKAM - cneumanbHble cpegHecpoYHble KasHayelckne 06a3aTenbCTBa, aMUTMpyemble B gonnapax CLUA
M BbIMyCKaemMble CO CPpoKamu obpaleHna 2 1 3 roga. PasmelleHne ocyllecTeaseTca cpean dusnuy, nytem
nognucku. [lgaxkabl B Te4eHue roga no AaHHbIM Hymaram BbinaaumBaeTca GUKCUPOBAHHbBIN KYMOH.

KasHauelickme 06A3aTenbCTBa PasMeLLaloTcA Ha ayKUMOHaX, NPoBOAMMbIX MUHMCTEPCTBOM (GUHAHCOB
Pecnybnmnkn KasaxctaH, MocpeacTBOM NPOBEAEHMA MOAMWUCKM UM APYyrMMKM  cnocobamu  TOPros,
YCTaHOB/IEHHbIMM BHYTPEHHUMM npaBunamu. MHbopmauma O gaTtax NpPoBeAEHMSs U NNaHOBOM obbeme
pa3smeLleHMs KasHauyenckmx obasaTtenscTs Nyb6anKyeTcs Ha caliTe KasaxctaHckoi doHgoBol bupkn (KASE).

CeBeaeHusa 06 oueHuMBaemoi LeHHo bymare
PucyHok 1. O6auraumm: KasaxctadH, MEYKAM 10.3% 17mar2031, KZT (120, 19) (KZKD00001129)

O6nuraumm: Kasaxcrad, MEYKAM 10.3% B cauan 8 Cybapotmesa 7' AcGaswrs s Wachlist
17mar2031, KZT (120, 19) (FIGI
BBGOOZN573W6, KZKD00001129)

03 09 2006

M Baal B obpausernm $46 197 621 000 KZT 09.04.2024 17.03.2031 () 47,49 KZT
Sap 838 -
F san
I FA BEB+
OB+ KasaxcTam 10,20% 87,6324% (indicative) 14118% MATURITY / 3,57
Choncs Estimation
Bara Cupws Bd Ask Indicative @ YTMBid @ YTM Ask @ ¥T™ indicative @ G-spread @

14496 13747 14178 86,56
14496 13797 14242 7258

14654 14092 -51.26

1404 14095 143%2 5349

14606 14156 14445 5048

strnabion 14050 14O

24 082020 Cbaonds Estenation 14476 14445

2108

Chands Estmation 14692 14401 -46 A5

nation 1ans2 1439 5793

trmation 14596 1447 45

tamation 4796 14 469 4495

144596 1447 L

naban

strmation 14592 14401

13 08 2026 Chonds Es¥mation 14592 14507
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Npodurs

PrirOK Sry TDSHHIE FNOCYRADCTERHHEN Lo GyMar KB3axcTana NPeacTasney

YAAD & CTRAMA PEcryOndKmn Kasdaxcran O0uem
YUNORMS KEMA0T0 RSO o) o CTR JOTaHAR TOM &
NPEZONAX NHMHTA NPARHTEASCTRAMICID J0ATE H P Ha ero
FTTIHOSNEINSX SEKOHOM PecTiyGnmn Kssaxcran o ..

7

TIoKa3aTy Ace

Daetent Kaspectan THanmoe nssssnios J08Mmain [ s Tests Kasaacran

CevTap TOCYRAPCTERHEI
Ofnam Hommaan

OO sens 1AM n 546197 021 000 K2ZT Homusan 1000 KZT

Wnen i) 0D 546 197 621 000 KZT HIRTPOT ML SHUMIAT 1 0ODKZT

DEpaM 7 OLPAUIHAN TID HENDTEEEsIOMY 546 197 621 000 KZT
HOMMIeaNY IMI“
IENESNeNT 8 USD 1086744172 USD

Nt KASE, MUM120_0019 (Casewsaninan

NNOWAAKE, TLIE, 3MaTHDOSaHHE
MuuDissom PK, 17.03.2021)
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15. AHA/ZIN3 PbIHKA OBBEKTA OLEHKWU, BHEWHUX ®AKTOPOB,
B/IUAIOWLNX HA CTOMMOCTb OBbEKTA OLLEHKU

Mpu aHanuse pbiHKa obbem nccnenosaHnin onpeaeneH OUEHLWNKOM UCXOA8 U3 MPUHLMNE AOCTaTOYHOCTHU.

B coOTBETCTBMM C NPUHLUMMOM A0CTAaTOMHOCTM OTYET 06 OLEHKe He AO/IKEeH coaeprKaTtb MHPopmauuto, He
NCNO/Ib3YHOLLYIOCA NPW NPOBEAEHUM OLEHKN Npu onpeaesieHUN NPOMEXKYTOUYHbIX U UTOTOBbIX Pe3y/bTaTos,
€CNM OHa He naABAseTca o06naA3aTesIbHOM corlacHO TpeboBaHuAM deaepasnbHbIX CTaHAAPTOB OLEHKU W
CTaHAAPTOB WM MPaBUA OLEHOYHOM AeATe/IbHOCTM, YCTAaHOBNEHHbIX CaMOpPEery/JiMpyemoi opraHusaumen,
yseHom KoTopol aBnaeTca OUueHLWMK, NoAroTOBUBLLMA OTYET.

15.1 AHann3 BHeWHUX (PAKTOPOB, BAUAIOLWMUX HA CTOMMOCTb ObbeKTa
OLLeHKMU

CounanbHO-3KOHOMUYECKOe nonoxeHue KasaxctaHa no COCTOAHUIO Ha 1
nonyroaue 2026 r.2

HeHedTaHaa skoHOMMKaA Bblpocna Ha 5,3%, ecim cuntaTb BBl 6€3 ropHoA06bI14M, KaK 3To genaeT HaubaHk.

KpaTKOCPOUHbIi 3KOHOMMYECKUN MHAUKaTop (KOW), onepaTuBHbIA MHAEKC MO wecTu 6a30BbiM OTPaCAAM
(bonee 60% BBIM), Bbipoc Ha 5,1%. OH Bbilwe BBI noTomy, YTO OXBaTbiBaeT TONbKO ObICTPYHO 4YacTb
3KOHOMMKM. ITO ObICTPbIV 3aMep My/1bCa, a He NMoJIHaA KapTUHa.

CTpyKTypa pocTa cTasna MeHee OAHOPOAHOM. YCKOPAIOT 3KOHOMMUKY cTpouTenbctso (15,2%), obpaboTka
(9,8%), TpaHcnopT 1 cknaguposanHue (7,1%), Toprosna (5,7%) u cenbckoe xo3aicTeo (4,4%). 3ameanset eé
ropHoA00bIBalOWMIA CeKTop € MHAEeKcom 96,0%, To ecTb MUHYC 4% K npowsnomy roay. HeHedrtaHas
3KOHOMMKA Bblpocsia 6onee Yem Ha 5%, 1 3TO rnaBHasA coaeprKaTesibHasa HOBOCTb NOAYroams.

MpousBoAaCcTBEHHDIN CEKTOp: 06paboTKa o6roHsAeT ,o06biuy

MpomsbiwneHHocTb Npubasuna 3,5%, Ho 3a cpeaHen uMdpPon CKpbiBaeTca paspbis. Jobbliua HehTM 1 ra3oBoro
KOHAeHcaTa coctasmna 45,7 MmAH TOHH, nan 91,6% K ypOBHIO NPOLWIOro roga: notepaHo 3,3 MAH TOHH.
MpuunHbl ABe: aBapuA TpaHchopmaTopa Ha TeHrnse B mae 2026 roga u nepebou c OTrpysKon yepes
Kacnuiickunia TpybonpoBoaHbiii KoHcopunym (KTK), oCHOBHOW 3KCMOPTHbIN MapLUpYT CTPaHbI.

O6paboTKa Bblpocna Ha 9,8%, 1 POCT He KOCMETUYECKUIA: papmaLeBTMKa Npubasuna 43,6%, meTannmyeckme
nsgenns 39,9%. Cenbckoe X03AMCTBO BbIpoCcao Ha 4,4%, pacTeHneBoACcTBO Ha 7,7%. CTpOUTENbCTBO OCTaéTcs
cambIM 6bIcTpbiM cekTopom: 4,1 TpnH TeHre paboT u nawc 15,2% npu NonoxutesbHoW amMHamuke B 19
pervoHax. BeeaeHo 8,5 MaH KB. M Xuaba NpoTme 7,9 MH KB. M ro40M paHee.

OcHoBHOWM NPUPOCT CO34a0T CerogHA CTpOﬁI’IJ’IOLIJ,E,CI,KB n 3aBO,CI,CKOl7I uex, a He CKBa*XMHa. I'Iepsyro 4acTb
CTpecCC-TeCTa SKOHOMMUKA npoLwna: BbinageHue A06bIL-II/I nepeKpbina o6pa60TKa.

MHBecTULMK: KyAa MAYT OEeHbIU

NHBecTUUMM B OCHOBHOM KanuTtana gocturam 9 512,1 mapga TeHre u Bblpocan Ha 9,6%. BarkHee cTpyKTypa
MCTOYHMKOB: 68,8% BNOXeEHUI NPOodUHAHCUPOBaHbI COBCTBEHHLIMM CPeACTBaMMU NPeanpuATUIA, a A0NA
6roaxkeTa cHM3mnach A0 13,4%. OCHOBHYO Harpy3Ky MHBECTULIMOHHOTIO LMK/ HECET YacTHbIM KanuTan.

OTpacneBoi pa3BopoT BUAEH OTY4ETAMBee. BnoxeHua B nHopmaLmio M cBA3b Bblpocau B 2,3 pa3a, B
aNeKTpoCcHabkeHne Ha 61,4%, B 0bpaboTky Ha 33,3%. Ha npombliwneHHOCTb npuxoautcs 41,4% Bcex
WHBECTUUMI, Ha HeaBUXMMOCTb 18,8%, Ha TpaHCNOPT U cKnaauposaHue 15,9%.

2 https://cmn.kz/ekonomika-kazahstana-itogi-pervogo-polugodiya-2026-goda-6e6eba/?ysclid=msqbxxzw3751967241
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BTopyto 4acTb TeCTa SKOHOMMKA TOXKE MPOLL/A: LMK BblAep:Kan CoKpalleHue broaKeTHOM 40u.
BHYTpeHHUI cnpoc: NOKynaTe/ib BO3BPaLLaeTcsa K ege

CoBOKyMHbI 060pOT TOProB/in cocTaBua 36,2 TPAH TeHre npu pocte dpmusnyeckoro ob6véma Ha 5,7%. 3aechb
BaXKHa METOA0/I0rMYecKas OroBOpKa: CyMMa B TEHTe U MHAEKC pU3MUYecKoro o6bEma nameparoT pasHoe. Mpu
MHPNAunmM Bblwe 10% HOMWHANbHbLIA 060POT BbIFNAAUT 3PPEKTHEE PeanbHOro, U CPaBHUBATb HYXKHO
dusnyeckme o6vEMBDI.

OnTtoBasa TOproBnsa Bbipocna Ha 6,6%, Po3HMYHAA TONbKO Ha 3,8%. BHyTpM pPO3HMUbLI pPa3pblB *KECTYE:
npogosonbcTBUE npubasuno 9,5%, HenpogoBonbCcTBEHHble ToBapbl 1,3%. Knaccuuecknin npodunb
3KOHOMMMU: NOKYMKM HE OTMEHSAIOT, HO NEPEHOCAT Ha eay.

PeanbHble geHeXXHble Aoxoabl HaceneHua Bbipocaun B | KBapTane 2026 roga Ha 0,1%. PopmanbHO 3TO NAKOC
BrepBsble 3a ro, PakTMYECcKM CTaTUCTUYECKan NorpeLHocTb. PeanbHan 3apaboTHas naaTta 3a TOT XKe nepuos,
cHM3MNacb Ha 2,3%. MoTpebuTenbCKuit cnpoc Noka He CTan CaMOCTOATE/IbHbIM MCTOYHMKOM POCTa U B
bonblei cTeneHM cnegyetT 3a AMHAMUKOW [O0XOA0B HacesieHua. ITO NepBas 4YacTb TecCTa, KOTOpYyHo
9KOHOMMKA He npoLna.

UHbnauma: nouemy 10% oLyLatoTca cuibHee

B uioHe 2026 ropa rogosaa wmHonauma coctasuna 10,3% npotme 10,4% B mae, TO eCTb 3amenieHue
N3MepseTcs AecATbIMU A0NAMMU. bbicTpee BCero AopoyKatoT HENPOL0BOALCTBEHHbIE ToBapbl (11,7%), 3aTem
npogosonocTene (10,4%), mepneHHee nnatHble ycayrn (9,0%). [eweBeroT TONbKO OBOWM M 4YacTb
KOMMYHaNbHbIX NO3ULWNA.

CTpyKTypa MHPNALMM OBBACHAET pa3pblB MEXAY CTaTUCTMKOMN U owwyleHneM. [JopoKatoT 6eH3UH, oaeraa,
06yBb, 6bITOBAsA XMMMA, apeHaa XUAbA U ra3ocHabKeHWe, To ecTb perynapHble TpaTtbl. A y:Ke pasbupan,
noyemy MHeAAUMA B KazaxcTaHe BO MHOTOM CTPYKTYPHA, @ HE TO/IbKO MMMNOPTUPOBAHa U3BHE: YacTb NPUYMH
NIeXXUT Ha CTOPOHE NPeasIOKEeHMA, U NPOLLEHTHAA CTaBKa AeNCTBYET Ha HUX onocpeaoBaHHO. HaumMoHanbHbIM
6aHK 24 ntona 2026 roga cHM3MA 6a30BYIO CTAaBKY HA 25 6a3MCHbIX NYHKTOB, TO ecTb Ha 0,25 npoueHTHoro
NMyHKTa (6a3nCHbIN NYHKT paBeH 04HOM cOToM npoueHTa), A0 16,75%. NMpodeccuoHanbHble y4aCTHUKM PbiHKa,
no gaHHbiM HaubaHka, oxuaatoT Ha KoHel, 2026 roga 10,0%. Npeacepatens HaunoHanbHoro 6aHka Tumyp
CynelimeHoB gonyckan samegsnerHue fo 9-9,5% K KoHLy roaa.

BHewwHAA TOProsaaA: NPoPpuLUT CXKUMaeTca

Mo pgaHHbIM 3a AHBapb—Mai 2026 roga ToBapoobopoT coctasun $56,35 mnpa, npubasus 4,3%. KcnopTt
BbIPOC BCero Ha 1,6%, o $30,36 mapa, umnoptT Ha 7,7%, Ao $25,99 mapa. Mpoduuut cxkanca Ha 24%, oo
$4,38 mnpa,. MonyrogoBsbIX AaHHbIX TAMOMEHHOW CTaTUCTMKM NOKa HET, MO3TOMY Nepuo, yKasaH OTAe/bHO.

3To U ecTb LeHa HedTAHOro cbos: NpM NoAopOoXKaBWeEN HedTU IKCMOPT MOYTU He BbIPOC, MOTOMY YTO
coKkpatTunancb obbémbl. HedTb n HedTenpoayKtol gawoT 44,6% BbiBo3a. B Toprosne c EBpasuiickum
3KOHOMMYecKMM coto3om (EAIC) acummeTpua pesye: MMMOPT OTTyAa Bbipoc Ha 20,6%, aKcnopT Tyaa
coKkpaTtuaca Ha 7,1%. YkpenneHue TeHre noytn Ha 4% (Kypc gonnapa cHusunca ¢ 507,64 go 487,85 TeHre)
cAenano UMNopT AeLleBne, a TEHIOBYIO BbIPYUKY SKCNOPTEPOB MeEHbLLE.

Ludpoeas s3KoHOMUKaA

O6bEm ycnyr cBA3M 3a AHBapb—Malk 2026 roga poctur 638,8 mnppg TeHre, npubasms 7,6%. IKcnopT
NHOGOPMALMOHHO-KOMMYHUKALMOHHbIX yCayr npesbicn $1,1 mapa no utoram 2025 roga. lMokasateneH
34ecb He 060pOT, a BIOXKEHMA: MHBECTULUMKN B MHOPMALMIO U CBA3b Bbipocan B 2,3 pasa. Tak BbIrnaaut
oTpac/b, KOTopasa AAET NOKa HebobLuyto A0t0 BB, HO 3abMpaeT HeNpPoNopLMOHANbHO MHOIO KanuTana.

PbIHOK TpyAa

BespaboTnua B | kKBapTane 2026 roga cHM3Mnace Ao 4,5%, Bnepsble 3a WeCTb KBApPTanoB. 3aHATO 9,4 MAH
yenosek, U3 HUX 4,5 MAH B Masiom U cpegHem BusHece. YMcno 3aperncTpupoBaHHbIX CyobeKkToB bM3Heca
BblpOCNO 3a nonyrogue Ha 20,4%, o 2,94 mnH, Ha GoHEe N3MEHEHUS HAOroBbIX ycnoBuin B 2026 roay.
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CpepgHnasn 3apaboTHas nniata coctaBuaa 461 486 TeHre, meanaHHasa 331 527 teHre. HomuHanbHbIM pocT 9,1%,
peanbHbii MUHYC 2,3%. PaspbiB B 130 TbIC. TEHre MeXKAy CpeaHein U meamMaHHOM BENIMYMHOM O3HAYaeT, uYTo
"cpepHaa" onucbiBaeT MeHbLWWHCTBO. BbicTpee Bcero pocsu 3apnnatbl B CeNbCKOM Xo3saictee (20,3%),
¢durHaHcax (18,1%) v sHepreTuke (14,7%), meaneHHee Bcero B 06pasoBaHuu (4,2%).

Aemorpaduma 1 ypoBeHb XKU3HU

Ha 1 mnioHa 2026 roga B ctpaHe xmno 20 575 979 yenosek. NpupocT ¢ Hayana roga cocrasun 76,2 Toic.
yesnoBeK, MMHUMYM 33 NOATOpPa AecATnnetTma. MuUrpaumoHHoe canbao MONOMKUTENbHO B MATU PErmoHax:
ActaHe, Anmartbl, LLbimKeHTe, AiMaTUHCKON U MaHrucrayckoi obnacrax. OgMHHaaUaTh PErMOHOB TEPAIOT
HaceneHwue.

Jons HaceneHua c 0X04aMM HUMKE NPOXKUTOYHOrO MUHUMYMa (64,2 Tbic. TeHre) B | KBapTane 2026 roaa
coctasuia 4,9%, 3To cebiwe 1 MaH Yenosek U Ha 10% 6onblue, Yem rogom paHee. HMCno XKUBYLLNX B KpaliHeN
6enHOCTU BbIPOCNO B MOATOPA pa3a 3a rod. DKOHOMMKA PACTET, @ HWXKHWUI deunnb begHeeT: npupocT
CO34aETCA Yepes KanuTan, a He Yepes onnaTy Tpyaa. A nMcan o Tom, noYemy XxopoLlas 3apnaata B KasaxcrtaHe
6onblle He rapaHTUPYET NPUHAANEKHOCTM K CpeaHeMy Kaccy, U Noayroame 3Ty N0rMKy NoATBepAnno.

PernoHasnbHas SJKOHOMMUKA

KapTa cTpaHbl pacxoguTcsa no weam pocTa. Mo MHBecTUUMAM AuamnpyroT obnacte Yabitay (pocT BaBoe),
ambbinckan (59,6%) n TyprectaHcKan (44,4%) obnactu, rae ckasanca 3QOEKT KPYMNHbIX SHEPreTUYECKMX
NPOEKTOB; BAOXEHUA COKpaTUANCL B 0bnactu HKeTicy (21,6%), LLbimKkeHTe (20%) n KaparaHamMHcKol obnactm
(10,3%). Mo ToproBne AOMWHUPYIOT ABA ropoda: Ha Anmatbl npuxogutca 35,2% ontosoro u 31,5%
po3HWYHOro obopoTta, Ha AcTtanHy 14,3% u 13,7%. o 3apnnatam Brepeay CbipbeBble PErMoHbI:
MaHructayckaa o6nactb, Ynbitay W ATbipayckas o6nactb, Bce Bblwe 650 Tbic. TeHre. [ons
ManoobecneyeHHbIX Bbille Bcero B TypkecTaHcKol obnacTtu (8,5%) n obnactmn Abai (7,6%).

CTpecc-TecT perMoHbl MPOXOAAT MO-Pa3HOMY, a KapTa CKUMAETCA K ABYM-TPEM Toukam. fl pasbupan stoT
MexaHu3M Ha Npumepe Toro, Kak AcTaHa nepenucana pacnpegeneHme 3SKOHOMUYECKOM MaccCbl CTPaHbI.

MeXAayHapoAaHbIi KOHTEKCT

Monyroaue npouno Ha poHe HedpTAHOrO WOKa. Brent Hauan 2026 roa ¢ $61 3a 6appenb, nocne GpespanbCKux
cobbITUi Ha BanmskHem BocToKe M dakTnyeckoro 3akpbitua OpMy3CKOro Npoamnsa noaHaaca sbiwe $100 B
MapTe 1 3aBepwwun Keaptan y $118. Mo oueHke YnpasieHus sHepreTMdeckoin mHdpopmaumm CLUA, 310
CUNbHENLINI KBAapTasbHbIM CKavyoK ¢ 1988 roga B peasibHOM BblparkeHUW. K KOHUY UIoNA LLeHa oTKaTuaach K
$88, 0cTaBasACh Ha YETBEPTb BbILLIE MPOLINOTOAHEN.

[ns KasaxCTaHCKOro 6roarKeTa sTOT CKavyoK cpaboTtan uHave. B MuHucTepcTBE HaLMOHa/NbHON SKOHOMMKMU
OODBACHAIOT MeXaHM3M MPAMO: POCT LEeHbl HUBEMPOBAN CHUMXKeHMEe O6BEMOB A06blMM M ocnabneHue
Aonnapa, NoaTomy AOMO/HUTENbHOro Aoxoda bwoaxkeT He nonyumn. Oobbiva "TeHwruswesponna“ s |
KBapTasae CHM3mnacb € 9,4 MAH A0 5,7 M/IH TOHH.

MporHo3Hble OLEHKU pocTa Ana KasaxcTaHa HUxKe, Yem ans coceaeit: BcemmpHblit 6aHK B MtoHe 2026 roaa
oxungan 4,6% npotms 6,4% y Y3bekuctaHa u 6,1% y Kbiproi3cTaHa. EBpasninckuii 6aHK passuTmA B Utose
NoBbICWA NPOrHO3 A0 5,5%. OduLManbHbI OPUEHTUP NpaBuTenbCTea: 6,2%.

Ha 4to cmoTpeTb BO BTOPOM NoAyroguu

Yposkait cnocobeH caBMHYTb F040BOM pe3yabTaT Ha gecATble 404U, [lobblya HedTU 1 CTabUAbHOCTb OTFPY30K
yepes KTK ocTatoTca rnaBHOM nepemMeHHOM, MOCKO/IbKY aTaku Ha MHGPACTPYKTYPY NPOA0IKAANCL U B UIONeE.
TpaeKkTopua MHOGAALUMKM ONpPeaenmnT, BbIPACTyT AN peasbHble A0X0Abl, a BMeCcTe C Hell ABuKeHne 6a3oBoi
CTaBKM 3343ET CTOMMOCTb KpeauTa. OTAe/IbHbIN BONPOC: COXPAHUTCA /I YaCTHbIA MHBECTULMOHHbIV MMMY/IbC
6e3 bloaKeTHoro naeya. CMOTpPeTb CTOMT M Ha HeNpPOAOBO/ILCTBEHHYIO PO3HULY, KOTOpas NpPaKTUYecKu
CTOMT, U Ha KypC TEHTE, YMEHbLUAIOLWMNI TEHTOBYIO BbIPYYKY 3KCMOPTEPOB.

FnaBHble BbIBOAbI

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

Omuem: 10616-3/0926



4
! AN Ctpanuua | 19

CTpecc-TecT HOBaa CTPYKTypa BblAep:Kasia NO NPOM3BOACTBY M MO WMHBECTUUMAM: MPUPOCT CO34at0T
06paboTKa, CTPOUTENBbCTBO M JIOTUCTUKA, @ WMHBECTULMOHHbIM LMKA HEe paccbiNancs MNPy COKpaLLeHUM
6roaKeTHoM aonun. Ho cHuKeHne gonmn HedTu B 3TOM Nosiyroammn obecrneyeHo CoKpalleHMem camoi Aobbiun,
a He OneperKalLMM POCTOM OCTa/IbHbIX CEKTOPOB. POCT cTan meHee CbipbeBbIM U OAHOBPEMEHHO MeHee
3aWMLLEHHBIM, MOCKO/IbKY KOMMEHCMPYIOLLErO CbipbeBOr0 A0X04a He Hbino.

He BblaepKan TecT BHYTPeHHWUI cnpoc. MHBECTUUMOHHYIO aKTMBHOCTb HECET YacCTHbIM KanuTan npwu
CHWXKaloWencs aone 6roaxKeta, U YyCTOMYMBOCTb 3TOM MOZENM MPOBEPUTCA MPU NMEPBOM XKE YHKECTOUEHUN
ycnosuin KpegutoBaHua. MHdAALMA OCTAaETCA I1aBHbIM OrpaHuymnTenem baarococtoaHus: npu 10% pocta UeH
HOMMHa/IbHble NpMbOaBKM He NPeBpPaLLAOTCA B NOKYNaTe/bHYO CNOCOBHOCTb, M YMC/I0 MasioobecneyeHHbIX
pacTéT ogHoBpemeHHO ¢ BBI1.

OTcioga npakTuyeckuin BbiBog,. [Ona 6Gu3Heca: cnpoc BO BTOPOW MonoBMHE rogda byaeT aepkaTbca Ha
MHBECTULMOHHbIX PbIHKAxX, a He Ha notpebutenbckux. Ona paboTHWMKA: NMoKa WHONAUMA OBY3HAYHas,
OPMEHTMPOBATLCA CTOUT Ha PeasibHbIl, @ HE Ha HOMWHANbHbIN POCT J0X0A43.

BbiBOAbI O BAMAHUM BHELWHUX GAKTOPOB HA PbIHOK 06EKTA OLLEHKMU, B T.4. BbIBOAbI
O TeHAEHUMAX, HAMETUBLLUUXCA HA PbiHKe, B Nepuopa, NpeaLlecTByOWMA AaTe
OL,EHKM

Ha ocHoBaHMM npoBefeHHoro aHannsa OueHLWMKOM 6bli1 caenaH BbiBOA O TOM, YTO MaKpPO3KOHOMUYECKNE
TeHaeHUuMK, oblas noauTMYecKas M CoUMaNbHO-3KOHOMMUYecKas obcTaHoBKa B Poccum  oKasbiBatoT
HeraTMBHoe BAUAHME Ha PbIHOK OLEHNBaeMoro obbekTa.

Bananmne BHeWHMX d)aKTOpOB HaXo4AUT OTpaxeHune B TeHAeHUMNAX, HaMeTUBLLINXCA Ha PblIHKe, B nepuoa,
npeaLecTBYOLWNI faTe OLLEHKMN.

K OaHHbIM TEHAEHUMAM, MOXHO, B YaCTHOCTW, OTHECTU: CHUXKEHWE WMHBECTULLMOHHOM aKTMBHOCTU U3-33
orpaHMYeHUi 4OCTyna K 3aeMHOMY KanuTany (B T.4. MHOCTPAaHHOMY), COKpalleHWe y4acTHMKaMMU pPbiHKa
ropuM3oHTa NNaHMPOBAHUA U3-33 MAaKPOIKOHOMMYECKOM HECTaBUABHOCTU.

15.2 NMonoxkeHne opraHusauum, segywien busHec, B otpacam

NMocKkonbKy O6LLI,eCTBO ABNAETCA UHOCTPAHHbIM OL],EHLLI,MKy He npeAacrtaBaAeTcA BO3MOXKHbIM onpenennTb
nosioXXeHne opraHn3auunn B OTpacau.

15.3 OcHOBHble ueHoobpa3ywme ¢paKTopbl

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

1. BHeobopoTHble M1 06OPOTHbIE aKTUBbLI OPraHMU3aLmu;

2.  [OonrocpouHble U KPaTKOCPOUHble 06A3aTenbCTBa OpraHn3aumu;

3. [oxoabl n pacxoabl OpraHu3aumu.

BavAHMe LeHoo6pasyowmnx GakTopoB Ha KayecTBEHHOM YPOBHe Mo MpuHUMny — «bonbliee / MeHbluee
3HavyeHue dakTopa — bosbliee / MeHblee 3HaYeHe CTOMMOCTUY», KaK MPaBuo, CaeaytoLee:

Yem 60/1bllie CTOMMOCTb aKTUBOB OpraHn3alLMm, TEM Bbillie CTOMMOCTb 06beKTa OLEHKH;
Yem 60/blle pazmep 0643aTeNbCTB OpPraHM3aLmm, TEM HUXKE CTOMMOCTb 06beKTa OLeHKU;
Yem 60/blle pasmep A0X0A0B OPraHU3aL MM, TeM Bbile CTOMMOCTb 06beKTa OLEeHKMU;

Yem b6osnbLue pa3mep pacxoaos opraHnsaunmn, Tem HMXe CTOMMOCTb obbeKTa OLLEHKMW.

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

Omuem: 10616-3/0926



4
! AN CtpaHuua | 20

AHaNN3 KONMYECTBEHHOTO BAUAHUA Ll,eHOO6pa3YIOLLI,MX d)aKTOpOB Ha CTOMMOCTb 06bEKTa OUEHKN NnpuBoanUTCA
B HacToAwem OTtyeTe B pamKax nposeaeHnA pacy4eToB CTOMMOCTUN Pa3INYHbIMKN NOOXOOdaMWN.

15.4 NMpoune pbIHOYHbIE pAaHHblEe, UCNOJIb3yemble B MNOCAe[YHOWMUX
pacyeTtax AnA yCTaHOB/IEHUA CTOMMOCTU 06beKTa OLeHKH

Mpouyne pbiHOYHbIE AaHHble, Ucnonblyemble OLEHLMKOM B MOCAEAYIOUMX pacyeTax ANa YCTaHOB/EHUS
CTOMMOCTU 06beKTa OLIEHKU, OTCYTCTBYIOT.

16. OMMUCAHUE MPOLEECCA OLUEHKM B YACTM MNPUMEHEHMUA
NoAXOA0B K OLIEHKE

Mpn npoBedeHMM OLEHKM MCNONb3YIOTCA CpaBHMTe}'IbeIﬁ, AOXOAHbIﬁ n 3anaTHbIVI noaxogbl. Mpwn
NMPMMEHEHUN KaXXA0ro U3 noaxoaos K oUueHKE NCNOIb3YHOTCA Pa3/INdYHblE METOAbl OLLEHKMW. OUEHLLUK MOoXKeT
NPMMEHATb METOoAbl OUEHKU, HE YKa3aHHble B d)ep,epaanblx CTaHAapPTaX OLUEHKHU, C UeNbko nonyvyeHumA
Hambonee AOCTOBEPHbIX Pe3ynbTaToOB OUEHKW.

B npouecce OLEHKM OLEHLMK PacCMaTPMBAET BO3MOXKHOCTb MPUMEHEHNA BCEX MOAXOA0B K OLEHKE, B TOM
yucne ANs NOATBEPXKAEHMA BbIBOLOB, MOJIYYEHHbIX MPU NPUMEHEHUW Apyrux noaxonos. Mpu Bbibope
noaxo40B M METOAO0B OLLEHKU OLUEHLIMKY HEOBXOAMMO Y4MTbIBATb CneunduKy obbeKTa OLLEHKM, Lenu
OLeHKM, BWUA, CTOMMOCTM, AOCTAaTOMHOCTb W [OCTOBEPHOCTb MCXOAHOM MHOOPMALMK, [ONYLWEHUS W
OrpaHUYEHMA OUEHKM. HM OAMH M3 NOAXO40B W METOAOB OLEHKM He SBAAETCA YHUBEPCASIbHbLIM,
NPUMEHUMBIM BO BCEX C/ly4aAX OLEHKU. B TO »Ke Bpems OLLEHLLMK MOMKET MCMO/Ib30BaTb OAUH NOAX04 U
METOJ, OUEHKM, eCan MPUMEHEeHMe [aHHOro noaxoda M MeToAa OUEHKM NpUBOAWUT K Hambonee
OOCTOBEPHOMY pe3ynbTaTy OUEHKM C y4eTom AOCTYNHON WHbOpMauuM, LONYLEHWA W OrpaHUYEHWUi
NPOBOANMOWN OLLEHKM.

OueHLMK BNpaBe CaMOCTOATE/IbHO ONpeaeniiTe HE0OX0AMMOCTb NPUMEHEHUA TEX UM UHbIX NOAXOA0B K
OLeHKE M KOHKPETHbIX METOZ0B OLIEHKM B PaMKax MPUMEHEHUSA KaXKAoro nu3 noaxon0s.

16.1 O630p NnoaxoA0B K oueHKe busHeca

16.1.1 O6bwue NPUHLUUNbI NPUMEHEHUA JO0XO4HOrO NOAX0AA

JoxoaHbli noaxon npeactasnseT coboit COBOKYMHOCTb METOZ0B OLLEHKWU, OCHOBaHHbIX Ha onpeaeneHum
TEKylllei CTOMMOCTU OXMuAaemblx ByayuMX AeHEXHbIX NOTOKOB OT WMCMO/b30BaHWA OObEKTa OLEHKW.
[oxoAHbI NOAX04 OCHOBaH Ha NPUHLMMNE OXUAAHNA BbIrOA.

[oxoaHbli NoAxo4 PeKoOMeHAYeTca MPUMEHATb, Korda CyuwecTByeT AocToBepHas wHdopmauums,
no3Bo/ALWan NPOrHO3NPoBaTh byaylme A0X04bl, KOTOpPble 06BHEKT OLEHKM CNOcO6eH MPUHOCKTD, a TaKKe
CBAA3aHHble C 0OBEKTOM OLLEHKM pacxoapl.

B PamMKax O0XO0A4HOro noaxona NPUMEHAKTCA pas3/MyHble MeTOodbl, OCHOBaHHblE HAa ONCKOHTUPOBAHUU
AEHEXHbIX NOTOKOB U KannTaansauunm goxoaa.

B pamKax goxo4HOro noaxona oueHLWMK onpeaenser CTOMMOCTb 06beKTa OLEHKN Ha OCHOBE OXKUAAEMbIX
Oyaywmnx OeHEeXHbIX TMNOTOKOB WM  MHbIX MPOTrHO3HbIX (GUHAHCOBBLIX MOKasaTenell [AeATeNbHOCTH
opraHusauum, segylien busHec (B YacTHOCTU, NPUBbLIIK).

OCHOBHbIMM 3Tanamm pacyeTa CToMmMmoCTn 6u3Heca MeTodamMn gOXO0A4HOIro nogxoda ABNAAKOTCA:

1. Bbibop meToza (MeTosoB) NpoBeAeHUs OLEHKM OOBEKTA OLLEHKW, CBA3bIBAIOWMIN (CBA3bIBatOLWME)
CTOMMOCTb OObEKTA OLLEHKM WU BeMYMHBbI Oyaylmx AOeHEeXKHbIX MOTOKOB WM MHbIX MPOrHO3HbIX
$U1HaAHCOBbLIX NOKasaTesel AeaTeIbHOCTU OpraHM3aumn, seayllien busHec.
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PacueT MOMKeT OCyLLEeCTBASATLCA Yepes MPOrHo3npyemble AeHEMKHbIe MOTOKU WAWU WUHble MOKasaTenu
OEeATeNbHOCTU, OXKUAAoLWMECA B pacyeTe Ha BIOXKEeHUA cobCcTBEHHMKOB (COBCTBEHHbIN KanuTan). PacyeT
MOXET OCYLLEeCTBNATbCA Yepe3 MPOorHo3Mpyemble [AeHE)KHble MNOTOKM WAM  MHble MNOoKas3aTenu
[eATeNbHOCTM B pacyeTe Ha B/IOXKEHWUS BCEX MHBECTOPOB, CBA3AHHbIX HA AATy NPOBEAEHUS OLEHKMU C
opraHusaumei, seayllein 6usHec (MHBECTUPOBAHHbIM KanuTan), CTOMMOCTb COBCTBEHHOrO Kanutana
onpegenseTca ganee nytem BblYUMTaHWUSA U3 MOJYYEHHOM CTOMMOCTU BeNNYMHbI 06A3aTeNbCTB TaKoM
opraHusaummn (He ydTeHHbIX paHee Npu GOPMUPOBAHUN AEHEXKHbIX NMOTOKOB MM UHbIX NMPOTrHO3HbIX
dUHaHCOBbLIX NOKasaTenen AeaTeNbHOCTU OpraHusaLUmu, Beayliei busHec).

OnpegeneHne nNpoaoKUTENBHOCTM Mepuoaa, Ha KOoTopblii OyaeT MOCTPOEH MPOrHO3 AeHEeXKHbIX
MOTOKOB W/IM MHbIX (QUHAHCOBbLIX MOKasaTesnel [AeATeNbHOCTM OpraHusauuu, Beayliel 6busHec
(nporHosHbIN nepunog,).

MpPoAo/IKUTENBHOCTL MPOTHO3HOrO MNEepuoda 3aBUCUT OT OMWAAEMOro BPEMEHM [AOCTUMKEHUS
opraHusauuen, seayuieit busHec, cTabunnsauumn pesynbTaTos AeATENbHOCTU UK ee NpeKpalleHus. B
otyeTe 06 oOUEHKe [OO0/MKHO codepXaTbCa O06OCHOBaHWE MNPOAO/IKUTENBHOCTM  nepuoaa
NPOrHO3MpoBaHuA;

MNpoBeaeHWe NPOrHO3NpPOBaHUA AeHEXHbIX NOTOKOB U1 UHbIX MPOrHO3HbIX d)MHaHCOBbIX noKasartenem
AeATENbHOCTU Takou OopraHunsauunn, uUcCNoNb3lyemMmbiX B pacydeTe cornacHo Bbl6paHHOMy meTony
nposeaeHMA oueHKU obbeKkTa OLLEHKMW.

MporHo3npoBaHmne ocyw,ecTBaAeTca Ha OCHOBE aHa/u3a MH(I)OpMaLI,MM O 0eATeNIbHOCTKN OpraHn3auun,
Bep,yu.|,e17| 6M3Hec, KOTOpaA Be/slaCb paHee B Te4YeHUe penpe3eHTatuBHOro nepunoda, paCcCMoTpeHUA
MaKPO3KOHOMUYECKNX N OTPaCsieBbIX TEH,U,EHLLMVI.

OnpegeneHne CTaBKM AWCKOHTMPOBAHMA W (MAKM) CTaBKM KanuTanus3auMu, COOTBETCTBYHOLLEN
BbIGPaHHOMY MEeTO4Y NPOBEAEHUA OLEHKN 06bEKTa OLEHKM.

PacueT cTaBKM KanuTanusaumu, CTaBKM OUCKOHTMPOBAHMA LONKEH COOTBETCTBOBATb BblOpaHHOMY
MeToay NpoBeAeHUs OLLEHKM 06bEKTA OLLEHKM 1 BUAY AEHEKHOTO MOTOKa (MM MHOTO NOTOKa A0X0A0B,
MCMNO/Ib30BaHHOIO B pacyeTax), a TaKXKe Yy4uTbiBaTb 0COBEHHOCTU MOCTPOEHMA AEHEKHOro NOTOoKa B
YacTu ero WHPAAUMOHHON (HOMWMHANbHLIN WAW pPeanbHbli  AEeHEeXKHbI MNOTOK) U Ha/joroBow
(moHanoroBbI MM NOCAEHANOrOBbIN AEeHEMXHbI NOTOK) COCTaBAAOLLMX.

OnpepgeneHne MOCTNPOTrHO3HOW (TEPMMUHANbHOW) CTOMMOCTU, ecnu 6bin BbIbpaH OAUH U3 METoA0B
npoBeAeHMa OUEHKM O06beKTa OUEHKKM, NpW  KOTOPbIX MCNOAb3yeTcA  AUCKOHTMPOBaHMe.
MocTnporHo3Haa (TepMuHanbHaa) CTOMMOCTb — 3TO OXWAaemas Be/iMYMHa CTOMMOCTM Ha Jaty
OKOHYaHWA NPOrHO3HOro Nepunoaa.

MpoBeaeHMe pacyeTa CTOMMOCTM COBCTBEHHOMO WMAM WMHBECTUMPOBAHHOIO Kanutana opraHu3auuu,
Beayllel bM3Hec, C y4yeTom cnpasenIMBoi CTOMMOCTN HEONEPaLMOHHbIX aKTUBOB U 06A3aTENbCTB, He
MCMONb30BaHHbIX paHee npu GOPMUPOBaAHUN AEHEMHHbIX MOTOKOB, UM HbIX PUHAHCOBbIX NOKa3aTenei
OeATeNbHOCTU opraHusauuun, Beayuleid 6u3Hec, BbIBpPaHHbIX B pPamKax NPUMEHEHMA [A0XO0AHOro
noaxoaa.

MNpoBegeHne pacyeTa CTOMMOCTHU obbeKkTa OLLEeHKW.

16.1.2 O6wme NPUHUMUNbI NPUMEHEHUA CPABHUTENIbHOTO NOAX0AA

CpaBHMTe}'IbeII‘;I noaxona npeAacrtasnaer cobol COBOKYMNHOCTb meToA08B OLL,eHKN, OCHOBAHHbIX Ha CpaBHEHUU
obbeKkTa OUEeHKN C NAEHTUYHbIMUN NN aHANTOTUYHbIMU obbekTamm (aHaﬂOI'aMM). CpaBHVITe}'IbeIVI noaxon
OCHOBAH Ha NpunHUMNax UueHOBOro paBHOBECHUA N 3amMmeLleHNA.

CpaBHUTE/IbHbIA MOAX04, PEeKOMeHAYeTCcA NPUMEHATb, Koraa AO0CTynHa A0CToBepHas M AocTaToyHas Ans
aHann3a MHPopMaLMa O LeHax N XapaKTePUCTUKaX 06beKTOB-aHaNoros. Mpu 3ToM MOTyT MPUMEHATLCA Kak
LeHbl COBEPLUIEHHbIX CAENOK, TaK U LIeHbl NPeA/I0MKEHNN.
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B PaMKax CPaBHUTE/IbHOIO noaxoda NPUMEHAKOTCA pa3/IMYHble METOAbl, OCHOBaAHHbIE KaK Ha MpAMOM
conocCrtaBneHUN OLEeHMBAEMOTO 0b6beKTa u 06'b6KTOB-aHaﬂOI'OB, TaK U meTogbl, OCHOBaAHHbIE HA aHa/U3e
CTaTUCTUYECKUX AaHHbIX U VIHd)OpMaLI,VIVI O pblHKe obbekTa OLEeHKW.

B pamKax cpaBHMTE/IbHOIO NoAX0/a OLEHLLMK onpeaenseT CTOMMOCTb 0baurauuii, naes, 4oNeN B yCTaBHOM
(cknapouyHOM) KanuTane, MMyLLLECTBEHHOTO KOMM/EKca Ha OCHOBE MHGOPMAaLMM O LieHaxX CAENOK C aKLMNAMMU,
naamun, AONAMM B YCTaBHOM (CKNafloMHOM) KanuTane, MMyLLECTBEHHbIMW KOMMJIEKCAaMW OpraHM3aumii-
aHaNoroB C Yy4eTOM CpaBHEHMA GUHAHCOBLIX W MPOM3BOACTBEHHbLIX MOKa3atenel AeaTeNbHOCTU
OpraHu3aLnit-aHaNoroB M COOTBETCTBYIOLLMX MOKasaTenei opraHusaumu, seayllell BU3HEC, a TaKMKe Ha
OCHOBE LEeHoBOW MHpOopMaLMM O Mpeablaylimx caenkax ¢ obavraumamm, naamu, A0AAMU B YCTaBHOM
(cknapouyHOM) KanuTane, UMyLLLECTBEHHbIM KOMMJIEKCOM OpraHusalmm, seayliein busHec.

OpraHusaumein-aHaaorom npusHaerca:

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

2. opraHusauuma, CxoaHaAa C opraHmsaumeﬁ, 6usHec KOTOpOf/‘I OUuEeHMBAETCA, C TOYKM 3peHUnA
KOJ/INYECTBEHHDbIX N KAYE€CTBEHHbIX XapPaKTEPUCTUK, BINAOWNX HA CTOUMMOCTb 0bbekKTa OUEHKW.

OCHOBHbIMM 3Tanamm pacyeTa CTOMMOCTH 6u3Heca MeTodaMun CpaBHUTENIbHOIO NoAxXo4a ABNAKOTCA:

1. PaccmoTpeHue nonoXKeHua opraHms3auum, Bep,yu.l,eﬁ 6M3HEC, B OTpacanm WM COCTaB/ieHUA CNUCKa
OpI'aHM3aLI,Ml71-aHa}'IOI'OB.

2. Bblbop mynbTUNAMKATOPOB (KO3QOMUMEHTOB, OTPAXKAIOWMX COOTHOLIEHUA MeEXAYy UEHON W
NoKasaTensimm 4eaTelbHOCTM OpraHM3auuu), Kotopble 6yayT NCNoib3oBaHbl AN pacyeTa CTOMMOCTU
06BbEKTa OLEHKU. BbIBop MyIbTUNIMKATOPOB A0NKEH BbiTb 060CHOBAH.

3. MposeaeHus pacyeta 6asbl (100% cobcTBeHHOro Kanutana uam 100% MHBECTMPOBAHHOMO KanuTtana)
OnA onpefeneHua MyNbTUNAMKATOPOB MO OPraHW3auuaM-aHasoram C y4yeTom Heobxoaumbix
KOPPEKTUPOBOK.

4. PacyeT 3HauYeHMs My/bTUMIMKAaTOPOB Ha OCHOBe MHPOPMaLMM MO OpraHu3aumam-aHansoram. Ecau
pacyeT NPomn3BOAMUTCA HA OCHOBE MHPOPMaLLMK NO ABYM M Bonee opraHn3aumaM-aHanoram, OLEeHLLMK
npoBoANT 060CHOBAHHOE COrNacoBaHMe NoayYeHHbIX Pe3yNbTaToB pacyeTa.

5. TlpoBeneHwe pacyeta CTOMMOCTM COBCTBEHHOrO WAM WHBECTMPOBAHHOrO KanuTasa OpraHu3auum,
Beaylwei 6u3Hec, NyTemM YMHOMEHMA MYAbTUNAMKATOPaA Ha COOTBETCTBYHOLMIA (PUHAHCOBBLIN MM
NPOW3BOACTBEHHbIA MOKasaTe/b OpraHu3auuu, Beayweh 6usHec. Ecam pacuetr npomssoguTca c
Mcnonb3oBaHWem 6o0see 4Yem OAHOMO MYAbTUMAMKATOPA, OUEHLWMK NpoBoAaMT 06OCHOBaHHOe
COr/slacoBaHMe NOMyYeHHbIX Pe3y/IbTaToB pacyerT.

B cnyyae Hannums MHbopmaLmMmM O LieHax CAENOK ¢ 0banraumamm, Nasmu, 4ONAMMU B YCTaBHOM (CKNag04yHOM)
KanuTane opraHusaumu, Beaylieit GU3HEC, OUEHLIMK MOKET MPOM3BECTM PacYeT Ha OCHOBE YKa3aHHOW
MHpopMaLumnn 6e3 yyeta MyNbTUNAUKATOPOB.

Mpu oueHKe 06Mraumii B pamKax CpaBHUTENbHOTO NoAX0Aa NOMMUMO MHPOPMALMM O LieHaX CAEN0K MOMKET
6bITb MUCNONb30BaHA MHPOPMALMA O KOTMPOBKAxX o6AMrauuii opraHvsauuu, Beaywen 6usHec, M
OopraHu3auuii-aHanoros.

OueHLWMK NpU NPUMEHEHUU CPABHUTE/IbHOMO MOAX0Aa TaK¥Ke MOXKET NPUMEHATb MaTeMaTUYECKME U UHble
MeToAbl MOAENMPOBaHUA CTOMMOCTU. Bblibop mMoaenei ana onpeaeneHMa CTOMMOCTM OCYLLECTBAAETCA
OLEHLLMKOM U A0NKeH BbiTb 060CHOBaH.

16.1.3 O6wue NnpUHLUNDbI NPUMMEHEHUA 3aTPATHOro Nnoaxoaa
3aTpaTHbI noaxon npeactaBnseT coboi COBOKYNMHOCTb METOAOB OLEHKW, OCHOBAHHbIX Ha onpeaeneHum

3aTpar, HeO6XO,EI,MMbIX ana socnponssoacrtsa UaM 3amelleHnA obbekTa OLeHKMN C y4eToOM COBOKyMHOro
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obecueHeHns (M3HOca) OObEKTA OUEHKM U (MAM) ero KOMMNOHEHTOB. 3aTpaTHbIM NOAXO4, OCHOBaH Ha
NPUHUMNE 3aMelLeHUs.

3aTpaTHbIA NOAXOA NPEUMYLLECTBEHHO MPUMEHAETCA B Tex CAyyadx, Koraa Cyl,ecTByeT AOCTOBEpHas
MHPOpPMaLMA, NO3BOIAIOLAA ONPeaenTb 3aTpaTbl Ha NpPUobpeTeHMe, BOCNPOM3BOACTBO MO0 3ameLleHne
06beKTa OLEHKM.

B pamKax 3aTpaTHOro noaxoAa NPUMEHSAIOTCA pas/iMyHble MeTO/bl, OCHOBAHHbIE Ha onpeAeneHnm 3aTpaT Ha
CO3/4aHuMe TOYHOM KOMnKM 06beKTa OLLEHKN AN 06bEKTa, MMEIOLLLEero aHaNorMYHbIe NoJie3Hble CBOMCTBA.

B pamkax 3aTpaTHOro nogxona K oueHKe busHeca onpeaensercd CTOMMOCTb 06beKTa OLEHKU Ha OCHOBe
CTOMMOCTU MPUHAANENKALWMX OpraHMs3auMm, Beaywen OM3HeC, aKTUBOB W MPUHATbIX 00sA3aTeNbCTs.
MpuMmeHeHWe 3aTpPaTHOrO NOAXOAa HOCUT OrpaHMUYEHHbI XapaKTep M AaHHbIM NoAxod, Kak npasuio,
NPUMEHSEeTCA, Korga Npubblib U (MNK) AEHEXKHbIV NOTOK He MOryT ObITb AOCTOBEPHO OnpeaesieHbl, HO Npu
3TOM A0CTynHa AocToBepHan nHpopmauma ob akTMBax u 06a3aTenbCTBax opraHM3aumm, seayluen busHec.

MpM MCNONb30BaHMKM 3aTPATHOIO MNOAXOAA KOHKPETHbIA METOoZ MPOBEAEHMA OLEHKM O6bEKTa OLEeHKU
MPMMEHAETCA C Y4YETOM OXWUAAHUA OTHOCUTE/NIbHO MEepPCnekTUB AeATeNbHOCTM oOpraHuMsaumu (Kak
AENCTBYIOLLAA UK KaK INKBUAMPYEMaS).

B cnyyae Hanuuma npeanocbiikK IMKBUAALNN OpraHn3aumnn, seayllein busHec, CTOMMOCTb 06beKTa OLEHKU
onpeaenseTca Kak YnMcTasa Bblipyyka, Moaydyaemas Nocsie peanmsaumm akTMBOB TaKoW OpraHM3aumm ¢ y4eTom
noraleHna nmetoLLenca 3a40/1KeHHOCTU M 3aTpaT, CBA3aHHbIX C peasnM3aumelt akTMBOB U NpeKkpalleHem
AeATeNbHOCTU opraHM3aummn, Beayliei busHec.

OCHOBHbIMM 3Tanamm pac4yeTa CTOMMOCTH 6u3Heca MEeTOo4aMU 3aTPaTHOINo Nnoaxoada ABNAAKOTCA:
1. V|3y‘-IEHll1€ nnpeacrtaBieHnA B OT4ETE COCTaBa aKTUBOB U obAsaTenbcT8 OopraHusauum, Bep,yu.l,eﬁ 6M3HEC;

2. BbisBneHve cneuManusnpoBaHHbIX M HECNeLMannsMpoBaHHbIX aKTUBOB OpraHWsauuu, Beayllein
6usHec. CneumannsnpoBaHHbIM aKTMBOM MPU3HAETCA aKTMB, KOTOPbIM He MOXKeT 6biTb NMpoaaH Ha
pblHKEe OTAENbHO OT BCero 6M3HEeca, YacTbilo KOTOPOTO OH fABAAETCA, B CWAY YHWUKaNbHOCTM,
06YCNOBAEHHOWN CNeunann3MpoBaHHbIM XapakTEPOM, Ha3HAYeHUEM, KOHCTPYKLMEN, KOHUrypaLumen,
COCTaBOM, Pa3MepPOM, MECTOMOJIOKEHMEM U APYTMMM CBOMCTBAMM aKTMBA. OLEHLLMKY HEoBX04MMO
npoaHaNM3npoBaTh CMeuUManmM3nMpoBaHHble aKTUBbl Ha nNpPeaMeT HaAuuMA Yy HUX MPU3HAKOB
3KOHOMMYECKOrO yCcTapeBaHus.

3. Pacyér croMmocTM aKTMBOB M 06s3aTeNbCTB, a TaKXe, B c/lyyae HeobxogMMOCTW, pacyet
[AOMNO/IHUTE/IbHbIX KOPPEKTUPOBOK B COOTBETCTBMM C MPUHATON METOA0/0TNEN UX pacyeTa.

4. TpoBeaeHWe pacyeTa CTOMMOCTU 06bEKTA OLLEHKM.

16.2 BbiBogbl O BO3MOXHOCTU MCNOAb30BaHUA AMb60 o060CcHOBaHUe
OTKasa OT NPMMeHEeHUA NOAX0A0B K OLeHKe

OueHWwyKom 6bi10 NPUHATO pelleHune 06 wucnonb3oBaHUM CpaBHUTE/NIbHOTO NoAaxoda K OUueHKe, T.K.
oLeHMnBaeMble UeHHble 6yrv\arv1 o6paLu,a|0Tcn Ha d)OH,CI,OBOM pbiHKe. [pumeHeHWe CpaBHUTEIbHOMO NOAX04a
Nno3BO/INT Yy4eCTb BCe d)aKTOpr, Banarowme Ha CTOMMOCTb obbeKkTa OUEeHKN NnOo COCTOAHUKD Ha AaTy
nposeaeHnA oOUueHKNU.

OueHWwyKom 6b110 NPUHATO pelleHne He NCNoJ1b30BaTb AOXOAHbIﬁ n 3anaTHbIl71 noaxoAabl onA onpegeneHnAa
CTOMMOCTN 0bObeKTa OLE€HKN B paMKax HactoAwero OTyeTa M UeNM ero UCNONb30BaHMUA, T.K. B yCcnosuax
Pa3BUTOro pPbiHKa AdaHHble NoAxoAbl ABNAKOTCA KOCBEHHbIMU cnocobamm pacyeTta CTOMMOCTU U 6y,EI,YT
ABNIATLCA 3aBEAOMO MeHee TOYHbIMU, HeEM pe3ynbTaTbl CPaBHUTENBHOIO Noaxoaa.

Ucxoan 13 BbILLEU3NOXKEHHOro, B paMmKax Hactoawero OtyeTta 6b1a UCNOAb30BaH TONbKO CPaBHUTENbHbIN
noaxop, K oueHKe.
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17. CPABHUTE/IbHbIA NOAXOA

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

OugeHuBaemas o0bauraymsa OTHOCUTCA K LLeHHbIM B6ymaram, obpallarolmMmMca Ha OpPraHM30BaHHOM pPbiHKE
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 LEeHbI LEeHHbIX Bymar B uenax 23 rnasbl HanoroBoro Kogekca Poccuiickon
depepauun», yteepaeHHoro Mpukasom ®COP Poccmm ot 09.11.2010 N 10-65/n3-H, B COOTBETCTBUN C
KOTOPbIM:

«CpeOHeg38euleHHAA UeHa, paccyumbiedemasn PoCcCUlicCKUM 0p2aHU3amopomM mopaossau Ha pbiHKe UeHHbIX
bymae (poHOo080l bupxceli) Mo umo2am Kau 0020 Mmopa2o8o20 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 COesioK cocmasndem He meHee 8ecamu U ux obvem cocmasssem He meHee 500 moic. pybnel;

2) no nocnedHum Becamu cOeanKam, CoO8epUEHHbIM HQ MOpPa2ax 3Mo20 0peaHU3amopad Mopaossu Ha PbiHKe
UeHHbix bymaz (GhoHO0B0U bupxcu) ¢ UeHHbIMU BymMazamu mo2o He 8biNycKa 8 meyeHue nocaedHux 90
mopeosbix OHeli, ecau 8 meyeHue mopao8o2o OHA, MO0 UMOo2aM KOMOpPOo20 paccHumel8demcs 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, cogepwieHHbIM HO MOopPaax 3Mo20 0p2aHU3aMopPa MopP2086suU HA PbIHKE UEHHbIX
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 paccHumbleaemcs 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.».

Ta6nuua 1. NoKasaten MHAUKATUBHOM LieHbl LLeHHoM 6ymarn, paccuntaHHon Cbonds.ru

Uenoswie napameTpsi AoxoamocTn HyDCTOMTenENOCTE

923534 14,4768 44245

Tabauua 2. PacueT cnpaBegMeoii (pbiHOYHaA) cToMmocT O6beKTa OLEHKU B PaMKaX CPaBHUTE/IbHOrO
nogxopa

(120, 19) (KZKD00001129)

‘ HomuHan, LieHa ot CroumocTb CroumocTb
L ‘ KZT HOMMHanNa , KZT Kypc KZT ‘ , py6.
. 0,
O6auraumu: Kasaxcran, MEYKAM 10.3% 17mar2031, KZT ‘ 1000 ’ 92,3534% ’ 923,53 ‘ 0187651 ‘ 173.30

* MpuHama no cocmoaAHuto Ha 02.09.2026 e.
** no kypcy UBP® Ha 02.09.2026 2. (18,7651 py6./100 KZT.)
https://cbr.ru/currency_base/daily/

Takum obpasom, cnpaBegnuBasa  (pblHOYHAA) CTOMMOCTb OOHOM  KYNOHHOW  ob6aurauum
PECNYB/IMKAHCKOE FOCYAAPCTBEHHOE YYPEXXAEHUE « MUHUCTEPCTBO ®UHAHCOB PECMYBJ/INKU
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KA3AXCTAH», ISIN KZKD00001129 (KZT) no coctosiHuio Ha «02» ceHTAbpa 2026 r., paccuyuTaHHas
CpPaBHUTE/IbHbIM NOAX0A0M, cocTaBuna 173,30 py6.
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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 pPe3ynbTaTOM OLEHKWU AB/IAETCA UTOroBas BeiMYMHa CTOMMOCTM
o6beKTa oueHKK. CyxaeHne 0 BO3MOMKHbIX rPaHMLAaXx MHTEPBasa, B KOTOPbIX MOMET HaX0AWUTbCA 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 PACXOMKAEHUA Pe3ynbTaToB, MOJIYYEHHbIX C MPUMEHEHMEM Pa3/INYHbIX
MOAXOA0B K OLEHKe, He MPOBOAMUTCA, T.K. B pamKax HacToslero otyeTa UCNo/1b30BasiCcsA TO/IbKO OAMH NOAXOA,
npv onpeaeneHnn UTOroBo cnpaseanMBON CTOMMOCTU 06BbEKTa OLLEHKM.

18.3 OnpeaeneHne UTOroBoi cnpaBeasMBOi (PbIHOYHOI) CTOMMOCTH
0b6beKTa oueHKu

CornacoBaHue PE3yNbTaToB, NMNOJIY4EHHbLIX PA3/IMYHbIMKU NOAXOOaMU K OUEHKE, U onpeaeneHune NUTOroBOM
BE/IMYMHbI CTOMMOCTU 0BbEKTA OUEHKWN ABNAETCA 3aKNIOYUTE/IbHbIM 3TalNOM NpoBeaeHNA OLUEHKN.

Cnpaseainsas (pblHOYHAA) CTOMMOCTb COCTaBAAET:
JoxoaHbll nogxom — He npumeHsanca (06ocHOBaH OTKa3 OT NPUMEHEHMUS).
CpasHuTenbHbIN nogxos — 173,30 py6.
3aTpaTHblii Noaxo4 — He NnpumeHanca (06ocHOBaH OTKa3 OT MPUMEHEHMS).

NMocKkonbKy cnpasegmeasn (prHOLIHaﬂ) CTOMMOCTb bbina onpegeneHa To/21bKO CpaBHUTE/IbHbIM NOAX0A40M, TO
HeO6XOAVIMOCTb B COrnacoBaHuun pe3ynbTaTtoB OUEHKN OTCYTCTBYET.

Takum o6pasom, wutoroBaa cnpaBegnmeas (pPblHOYHAA) CTOMMOCTb OAHOW KYMNOHHOW ob6aurauum
PECNYB/IMKAHCKOE FTOCYAAPCTBEHHOE YYPEXAEHUE «MWUHUCTEPCTBO ®UHAHCOB PECMYBJ/IMKU
KA3AXCTAH», ISIN KZKD00001129 (KZT) no cocroaHuio Ha «02» ceHTabpsa 2026 r., coctasuna: 173,30 (Cto
cembaecar Tpu) pybasa 30 Koneek

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

Omuem: 10616-3/0926
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O6nurauum: Kasaxcrad, MEYKAM 10.3% B cxun Boydepotmwea 17 Aobeewms n Watchint
17mar2031, KZT (120, 19) (FIGI
BBGOOZN573W6, KZKD00001129)
93.05 2026
M Baal B obpasicnum 546 197 621 00D XZT 09.04.2024 17.03.2031 () 4748967
S8F Bs8
F u8s
JuonepT PA B8Be
AKPA 89B+ Kazaxcraw 10,30% 87,6324% (indicative) T4 118% MATURITY /3,57
Chonds Estimation
Kanekynatop | Pacyer or # Capasoum
o powmce 02092026 2 6a24 m
UsHaswe napasMeTpol Boxoanoctw HyscTasTenbHocTs
aan 14118 Jeza
876324 11,7538 1 304 0638
925534 m"wim A3757
876324 141014 00293
923,534 144708 144245
1000
Cnpoam BONOAHHTENLHNG NOKAIATENW
96,5586 03
360
105
19%
45417
T 100 Towire 18,7651
3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX

UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»

Omuyem: 10616-3/0926
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NMPUNOMEHUE 2. KONUU AOKYMEHTOB OLEEHOYHOMN KOMMNAHUU U
OLIEHLLIUKA

Munancrepcerso Poccmiickon @epepanun mo Haroram u cbopam

CBUIAETEJIBCTBO

o puecermn amuen 8 Equupiii rocy1apersensntii peecrp ipHARMecKuX JINIL O I0PHIHYCCKOM
aune, saperncrpuposanuom 10 1 woas 2002 rosa

HacTonmmm  NOATBEpAIACTCRn, 10 B coorpercromn ¢ Deaepainumv  3aK0Hom
«() FOCY APCTBENNOH PEUHCTPAINE IOPHANYECKNX AHID) HA OCHOBAINHN NPCACTARICHILIN
cpeaenwit B Eamunil rocyaapersennntii  peecrp W0OPHANMCCKNN JIHIL BHECCHA  anncs o
JOPHAIHMECKOM ANILE, 3aperueTpuposannom 1o 1 woas 2002 roaa

(81 OrpANNYERNOH OTBET noctrsio "JL1-Koncaar"
(HOIHOC HANMCHOBIMN I mpnmwmcmm JIMLA C YXESaHMem uplmmmlmnmn-l|pauomn WPMM)
000 "JLI-K"

(COXPALUEHHOC KAHMCHOBAHKE IOPHARYECKONO Ana)

((PpupMestoe nanMeHonane )
3aperuCTpUpoOBaHO l‘oc!gagg!aemloe yYupeajaenue MockoBcKast
PErHCTPANHOHHAR NaaarTa

{ HAMMCHOBANRE PEIHCTPHPYICLICTO OpraHa)
« 22 »« masn » «_ 2002 » Ne 022.091.747

(MmMean) (Mecst (nponncso ) (roa)

39 OCHOBHBIM FOCY/IAPCTBEHNBLIM

s[4]6]8/6]6]
ptrHl‘TpﬂllHOllHHM HOMEpOM I

JlaTa BHECCHMA JATTHCH « 10 »«__denpasn _ »«__ 2003 »
(Mmcao) (MN’II("POIIML’I.K)I {(ron)

Mezpaitonnas uncnexuns MHC Pocenn Ne 39 no 1. Mockie

(HanMCHOBIIIME PEriCTPHPYIOWIETO OPris )

Beayumit cneunammer M MHC Pocenn
No39 o r. Mockse ﬁw Cwyuprosa J1L1.
1ch, DHO)

007006640

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

Omuyem: 10616-3/0926
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000 «Ynpasnaowas komnaHua «Bocmok-3anad» A4.Y. 3[TN® peiHOYHbIX hUHAHCO8bIX

3aKa34uK:

UHCMpPYMeHmMo8g «®oHO nepsuYHbIX pasmeujeHuli»

10616-3/0926

Omyem:
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POCIOCCTPAX

MOJSIUC Ne 1310/2026/CN134/765

CTPAXOBAHWA OTBETCTBEHHOCTHW IOPUOAWYECKOIO NIULIA,
SAKNHOYAKLWENO A0roBOPbLI HA NMPOBEAEHUE OLIEHKU
Hacmoswui Monuc ewidaw @ nodmeepwdenue mozo, wmo 3akmover [Jo2080p CMPaX0SaHUS OMEEMCMEEHHOCMU
OPUGUYECKO20 NUYE, 3aKMoYauezo do2o8opkl Ha nposedexue oyennu Ne 1310/2026/Cr134/765 om 23 anpens 2026 2.
(Ganee - flozosop) & coomeemcmeuu ¢ [Tpagunamu cMPaxoeanus OMEEMCMEeHHOCTIU OUSHLYUKOE U I0PUGUYECKUX NUY,
3axmovalowux dozoeops! Ha npoeedenue ouenxu (munoebix (edunsix)) N2134 MAO CK «Poczoccmpax» @ pedaxyuu,
aukmcymuod Ha Onmy 3akmovenus [Jo2osopa, U Ha OCHOBAHUU 3aRaneHus Ha cmpuxoum

000 dm—KOHcanmn (MHH 7701298571)

105082, 2. Mocxea, nep. Bana«upeecxu& ad. 1A

150 000 000 (Cmo namsdecam uunnuonos) pyﬁnou

150 000 000 (Cmo nsmbOocam uu.nnuonoc) pydnea

EduHnospemeriHo, 693Hanuuuuu nnamexom

c «29» man 2026 2. no «28» man 2027 2.
OBBOKMOM CMPAXOBANUR ABAMOMER UMYLECMBEHNDIE UNMEPECH CMPAXOSBMEns, CER3aHHME ©

- OMBBMCMBeMHOCMIY 38 Mapywenue d02080pa N8 NPOBEICHUE OUEHKU,

- OMEeMCMBEHHOCMU 38 NPUYUHEHUE 8Pe0a UMYWBCmey MPSMbUX NUY @ PE3YNbMAme HapyWweHus
mpebosanul Pedepans+Hoa0 3axoHa om 29 unn 1998 a. Ne 135-@3 « 06 oyenounod deRMensHOCmy
8 Pocculickoll @edepayuus, pedepansHex CMaHOaDMOs OUSHKU, UMMX HOPMEMUEHBIX NDEeossx
akmoe Poccuiickoll ®edepayuy 6 obnacmu oysroyHol AdsamensHocmu, cmawdapmos U npaeun

Cmpaxoew cnywaem sensemcs ycmamenemfua ecmynuuuuu € 33KOHHYIO CUNY PEeLUSHUEM cyda
(apbumpawro2o cyda) unu npusHanHed Cmpaxoewuxkow akm  npusuxexus Oelcmeusmu
(6esdelcmauesm) Cmpaxosamens U (unu) oUeHLyuXa, 3aknoNuewe20 co Cmpaxosamenam mpydoeold

- ywepsa e pesynbmame NapywWenus 00206008 H8 NPOBSOEHUS OUEHKU,

UMyLecmay mpemsux MUY 8 PE3YNsMame HapyweHUs mpedosaHul DedepansHoes 3aKoHa
om 2907.1998 2 Ne 135-@3 «O6 oyenouwol Odesmenshocmu 6 Pocculickod @edepayuus,
hedepansHuix CMaHGaPMOoa DUBMKY, UHBX HODMAMUBMLYX Npaecasx axmes Foccuiioxod Dedepayuu
& oBnacmu OueHOYHOI AaRMENLHOCMY, CMandapmoe U NEAeUN CUEHOYHOT JeAMENLHOCMY.
BoameweHue ywepba, NMPUNUHEHHO20 € mevenue cpoxa dedcmeus [ozoeopa cmpaxoeaqus,
NPOU3SO0UMCR 8 IMEYeHUE CPOKE UCKOSOL OJ8BHOCIIY, YOIMAaNOBNBMMOZO 3ISNOHOCAMETLCMBOM
Poccudickol @edepayuu Ha damy 3axmoseHus [Jo2060pa cmpaxoeanus, HO He Bonee mpéx nem.

MMod chakmom npuvuHeHUR ywepba (6peda) NOHUMEBMCH HECMYTINeHUe Cobaimull, Mpu YCnosuy, Ymo:
1. Qedcmeuve (Gesdedomeue), NDUSEOWEE K NPUNUHEHUO yuwepbs, Buuno SonyueHo & npedenax cpoxa
dedemeus Qo2000pa CMPAX06AHUR ¥ 8 npedenax meppumopuy cmpaxoeaHun. Teppumopued
CMPAX0INUA CHUMaemea meppumopus Pocculickold Pedepayuu

2. famoG deiicmeun (besdelcmeus), npueedweso K NPUYUHEHUIO ywepba, cyumaemcs Gama

3. Yiwepb Bei2o0onpuobpemamensM 8 Pe3ynsimame OCyWeCmentenus OUBHoSHol Cesmensuocmu Boirt
NPUNUHEH 8 npedenax meppumopul CIMPaxosaKus, 8 makxe & npedensx cpoxa deldcmeus doaoeopa

4. Beizodonpuclpemamensmy NpedsaaneHo obOCHOBaHHDE MPebosakue 0 B03MEWeHUU ywepba &
COCMESMCMeUY ¢ 3aKoHodamenscmeos PO,

5. Ha momenm coeepuwenusn dedcmeus (Geadelicmsun), NPUBEILIS0 X NDUNUHEHUID yuiepba, OueHLUK
ydoenemeopan mpeboeanusm axonodamenscmea Pocculexold @edepauuy, NPedbAGNREMbIM K

Onpaxoeaw npouua ynnauumnm & COOMeemcmeuy ¢ ycmcumu aoaoeopa

CTPAXOBATEND:
IOPUAUHECKUIH ALIPEC:
OBUWASR CTPAXOBAA CYMMA:
" NMMWAT BO3MELUEHUAHA L xp
OfWH CTPAXOBOM Criyya#: | "5
DPAHLLKU3A: He © yCMaHo8NeHa
NOPAAOK YNNATEI
CTPAXOBOM NPEMUN:
CPOK AENCT BUSA [IOrOBOPA
(CPOK CTPAXOBAHUS):
pucKom:
OBBEKT CTPAXOBAHUA:
= | OUEHONHOG GeaMENbHOCTIU.
TN
- apeda
CTPAXOBOW CNYYAMN:
cocmaanenus omwema ob oueHre.
CMPaxo8aHus
CTPAXOBAA NPEMUA:

Hacmoawum NodMespKAaeM, YMo CPaxoeas NDEMus onnavena, Jozo8op CMPaxoeaHUR 8Cmynun 8

. Gedcmsve.

(fTazapee I1./0.)

3aKa34uK:

000 «Ynpasnsaowaa KomnaHus «Bocmok-3anad» A.Y. 3[TN® pbiHOYHbIX hUHAHCOBbIX

UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»

Omuyem: 10616-3/0926
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www.fsosro.ru
109147, Mockea, afa 176

DEAEPALMS info@fsosro.ru

CNELMANIMCTOB OLIEHLLIMKOB 195) 107-93-70

CBUAETEJIBCTBO

O YJIEHCTBE B CAMOpPEry/IMpyeMoii OpraHun3aLum OLeHLLUKOB

Camoperysmpyemas oprasmsauny «Cors «@eaepauns Cneupnanncror QueHmAKOS»
3aperveTprporads PeaepansHoil PerucTPALMOHKOT cay kB0 B £IMHOM TOCYAZPCTBEHHOM peecTpe
CaMOperyiupyesmsix OpraHu3aumi oueHmixos 23 Aexalps 2016 r. perscTpaurorusii Ne 0017

Ouenmpx:

banamos Baaguvup IerpoBuy

WHH 505309738893

srmovueH & peectp CPO «COCOx»:

25.03.2021r., perucrpaumnonHsiii Ne 892

OQUEHIMK HMECT NPaBO OCYHIECTRAATD OLCHOYMHYIO AeATeBHOCTE Ha Beel TepprTopuk Poccuiickon
Denepauun 8 cootsercteuM ¢ DegepansHbiM  3akoHoM «O6 OUeHOUHON JESTENLHOCTH &
Poceuiicxoit Genepaminn Ne 135-03 o1 29.07.1998 1.

CpoK AEACTBHA HACTOSIUEND CBHACTENLCTEA — 10 JHA NPEKPalIeHHa ynercTsa 8 CPO «COCO,

Bbinano «25» mapra 2024r. [
Tlpeaunent '/ M.A. Ckaros
: /Y
ML.IL
\\r

0677

B cnyyae npexpaieHus YIeHCTSA HACTOALICE CEUACTENLCTEO MOINEANT B03BpaTy B CPO «COCON

CAMOPENYTTAPYEMASR OPTAHU3ALIMA «COKO3 «@EAEPALUMA CNELMANMCTOB OLIEHLLMKOB»
32perVcTPMpOBaHa B EAVHOM roCyAapCTBeHHOM PEecTpe CaMOoPeryNNpyemMsix OPraHi32umit OUSHIWWKOB
23 pexabpn 2016 roga 32 N2 0017

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

Omuem: 10616-3/0926
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B OBAACTH OLEHOYHOH AEATEABHOCTH

Hacrosumit kparndukannonumii aTrectar B 06A4CTH ONEHOYROM
ACATEABHOCTH WO HANPABACHHIO OUEeHOYHOH ACATEABHOCTH

«Onenxa 6usneca»

vna"oc’ﬁﬁia‘aﬁ-pemem eaeparbioro BioAKeTHOTO yHpeXAeHHA
«@eseparbnulii pecypCHBIH HeHTP»

or«29 » aBrycta:  2025r. N 418

P> S Nt P ” I,
o 3 - - S, d ’ 4
A e ._ﬁ/ = o

»,

-.__.......,-l,f.’—-‘_v e g e e

";Kﬁia@uxmouna aTTecTaT BRAALTCH HA TPH FOAA H ae:‘i&h}{éif’
» aBrycta 20 28, ' =

ESUOIMON. Mana TOV T e T2 ETE

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

Omyuem: 10616-3/0926
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KBAAU®UKALIMOHHBINA ATTECTAT
B OBAACTH OLIEHOYHOM AEATEABHOCTH o

S
IS,
%

b g No  038670-1 « 13  WoHs 90 24,

75, i ¢
ey v " - o ] 3
- Hacrosmui xparnduraunonnbi arTecTaT B 06AACTH ONRHOYHOMH ol

' AeATEABHOCTH MO HANPABAEHUI OUEHOYHOH ACATEABHOCTH i
«OneHKa HEABHIKHMOCTH» | 9
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BELAGH banawosy Baaaumupy IlerpoBuiy

qs“

"‘é

‘x

. Ha OCHOBaHHH pemenns (ejeparbHoro 6waxeTHoro yupexaenun w

& «@egeparbHbiil pECYPCHBIH NEHTP» e

;w'é"

“":'”g

g or« 13 »  HIOHA 20 24r.No 353 i
. Ty - B

e S R R s :
é ol Z ,»// - 'y
Tid , c ap ) s / T N Bvik 7

34 = LA I ol .C. Bynknn

5 alllpcx\'rog;____:,, 2P L 7 A.C. by

" ¥

B 4

! &/: . . - 5

e KpaAnduransnonusii aTTeCTaT BLAARTCH HA TPH TOAA M AEHCTBYET 2

{J no« 13 »  wions 20 27r.

A

s PP ¢

P T e £ :

| 2. 15 r o =4 A AT R T v G u i = 3w;. 1 7 . 3 '

5. A "#' % ‘*"'; s ..'-J' ; '&;%‘ -", j. " s);y*:f-) " 5 ¥ L3 w 6 : 1’"’.-.‘."3"" e} E e Jf:\?%h A 5
G SN WL EEE e s S FECRRESE o AT T it AV 3

~

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

Omuyem: 10616-3/0926
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~ KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTH OLLEHOYHOM JEATEABHOCTH

No 041999-2 « 23 » wmong 9024

Hacrosmuii kparunduxannonasi arrecrar B 06AacTs oneno4noH
AEATEABHOCTH 1O HANPABAEHHI OUEHOYHOH AEATEABHOCTH

«OneHKa ABHKHMOI0O HMYWIECTBa»

banawosy Baaaumupy Ilerposuuy
- >

Ha OCHOBARHH peurenns dejeparbHOro HI0AKETHONO yUpeXKACHHA
«@epeparbHblil pecypCHbIH HEHTP»

- Keaandpukanmonusii aTTectaT BEIAACTCA HA TPH roAa H ACHCTBYET
pox 23 »  wona 20 27r.

O TP Nhidann, TEE1 1 e VENAS \',' P e
2 V

ﬂ'qt‘r .)T}:.wv :-.:; ::,‘\._\r PR, I NN
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3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCcmpymeHmos « ®oHO nepsuvHbIX pasmeuwjeHuii»

Omyuem: 10616-3/0926
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POCrOCCTPAX

MONKUC Ne 1052/2025/CN134/765

CTPaxoBaHWA OTBETCTBEOHHOCTH OLIEHLMKA

Hacmoswui Monuc esidan e nodmaepxdexue mo2o, YmMo 3aKkniover [Jo20e0p cmpaxoeaHus omeemcmeeHHocmu
ouenwuxa Ne 1052/2025/C1134/765 om 20.11.20252. (danee - [ozoeop) & coomeemcmeuu c [lpasunamu
CMPaxo8aHUs OMEeMCMeeHHOCMU OUeHULUKO8 U OPUGUYECKUX fiuY, 3aKmoyarouwux 0o2080ps! Ha nposedeHue
ouesnu (munoasix (edunbix)) Ne134 MAO CK «Poczoccmpax» e pedaxyuu, dedcmeyowed Ha Gamy 3aKnioveHus
Hozoeopa, U Ha OCHOBAHUU 3aA6NeHUA Ha CMPaxoeaHue.

CTPAXOBATENb:

OBLAR CTPAXOBAA CYMMA NO

[IOrOBOPY, PYE.:

NUMUT BOIMELLEHWA HA OIMH

CTPAXOBOW CNY4AW, PYB.:
OPAHLUM3A, PYB.:

NOPALOK YNIATEI CTPAXOBOW

NPEMMN:
CPOK AEWCTBMR OrOBOPA
(CPOK CTPAXOBAHMA):

OBBLEKT CTPAXOBAHMA:

CTPAXOBOW CNYYAR:

CTPAXOBASA NPEMWUA:

Cmpaxoewjux:

MAO CK «Poczoccmpax»
(Muuexsus LIS P® CH Ne 0001 om 07.10.2025 2.)
JAupexmop no KnoveekiM npoexmam Paseumus

Banawoe Bnadumup Mempoeuy (MHH 352822222867)
30 000 000 (Tpudyame MunnuoHos) pybned

30 000 000 (Tpudyame MunnuoHos) pybnei

He ycmanoenena

EOuHOBpeMEHHO, Be3HANUYHLIM N1amexoMm

¢ «14» Oexabpn 2025 2. no «13» dexabpn 2026 2.

OBBLOXMOM CMPAX0BaHUS AERTIOMCH UMYLUECITISEHHBI® UHMEpecsl CMpAaxosamesis, CER3aHNSE C
pUCKOM omeemcineenmocmy Cmpaxosamens No COR3aMeNBCMean, BOIMUKSIWUM ecnedcmeue
MPUSUHBHUR ywiepba 3aKaIvuKy, 3anmovuswemy O020e0p Ha Mpoeedexue OueMku., u (unu)
MPemeun TULAM € PE3YNbMame OCywecmenenus CmpaxosamenaeM OUEHOYHOG BoAMBNBLHOCM U
Cmpaxoasm CyyaoM SanIemcs yomanoeneHHsIl SCMyTTUeLIUM & JaKONHYIO Cuny pewenuesM cyda
unu npuaKarHel CmpaxoewuxoM gaxm npuvusenus ywepba odedomeusmu (Geadedcmeuom)
Cmpaxosamens @ pasynsmame Hapywenun mpeGosanul gedepansHex cmaniapmos OUenxy,
CMaHOaPMOs U NP38uUn OUEHOUHOD OWAMENbHOCTIY, YCMEHOBNEHKHbIX CaMOopeaynupyenad
0P2ANUFBUUET OLBHLUUNGE, “IEHOM KOMOPOd Senanc Cmpaxoeamenb HE MOMEHM NDUHUHBHUR
yuiepGa

BoamewpHue ywepba, NPUNUHEHHOEO 8 mevenus cpoxa dedcmeun Lo2060pa CMPaxoeaHus,
NPOU3EOAUMCA 6 MEYBHUE CPOKE UCKOSOH CBBHOCMIY, YCMAHOSNEHHO20 3IaKOHOOBMEeNsemeom
Poccudickod @edepauvu wa damy 3axnoverus [Jo2oeopa cmpaxosanus, Mo He Bonee mpéx nem
HocmosspHocmb 8enUNUNDI PHIHOYHON UNU UHOD crmoumacmu oBLexma OUeNKY, YomanoeneHHod
& omueme 05 OUEHKS, YCMAHAGNUBACMICA BCMYMUSLUILM 6 3BKOHHYIO CUMTY POLLEHUEM Cydd.

Mod gaxmom npuvurexus yuepba (epeda) nowumsemcs Hacmynnexue cobemul npu ycnoeuu,
umo!

1. fetcmeue (beadelicmeus), npueadwee K NPUYUNBNUN yuepds, Beino domyweHo & npedenax
cpoka defcmeus C02080Pa CMPaxoeawus u € Mpedenax Mmeppumopuy  CMPaxosaHus.
Teppumopuel cCMPaxoeaHun Cyumaemes meppumopus Poccubcxod Pedepayuu

2. Oamoi dedcmeun (Be3delicmeus), npusedweao K NPUYUNEHUID yuepta, cvumaemes dama
cocmaenaMus omyema ob cuerke

3 Ywep6 Beizodonpuobpemamenss & pesynsmame OCYLECTBNEHUR OUBHOYHOT JeAmensHoCmu
Guin NpuYUHeH 8 npedenax MepLUMOPUU CMPAXQEaHUR, @ MaKxe e npedenax cpoxa dedcmeus
002060P8 CMPax08aHURA

4. Borzodonpuobpemsmenauy MpedurseneHo 05CCHOaNHoe MPeBosaHUE 0 BoIMEEHUY yuepba
@ Coomaesmemeuy ¢ saxonodamenscmeom PO,

5 Ha momenm cosspwenun Oelicmeur (Geadedcmeus), npueedweao X NMOUYUHEHUO ywepbs,
ousHWUK  yOoenemeopAn mpefosaHuaMm  3axkowodamenscmea  Poccuidcxol  Dedepayuu,
MPEGLABTREMLIM K OUBHUUKAM

Cmpaxoeas npeMus ynNavueasmcs 8 COOMesmemeuu ¢ yenosuamu Loz2oeopa.

Hacmostum nodmeepxoaes, o CMpaxoean npemus onnavera, Jozoeop cmpaxoeanus
gcmynun 8 dedcmeue.

Cmpaxoeamens:
Banawoe Bnadumup lMemposuy

x Y1 no 2. Mockea J6GMP

* [Komapruukas M.A.) o (Banawos B.1)

3aKa34uK:

000 «Ynpasnsaowaa KomnaHus «Bocmok-3anad» A.Y. 3[TN® pbiHOYHbIX hUHAHCOBbIX

UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»
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