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3AKNHOYEHUE O CTOUMOCTH

OcHoBaHWeMm NpoBeeHUA OLLeHKM ABAAeTcA 3agaHune Ha oueHKy N2 54 oT «26» mapTa 2026 r. kK Jorosopy Ne
628 Ha OKasaHWe yCayr rno OUeHKe MMYLLLECTBA, COCTaBAAOLLEro NaeBON MHBECTULMOHHbIN ¢oHAa oT «10»
Aekabpa 2021r., mexay 3akazunkom 000 «Ynpasasawowan KomnaHma «Boctok-3anaa» 4.Y. 3NN pbIHOYHbIX
$MHaAHCOBbIX MHCTPYMEHTOB « POHA NepBUYHbIX pasmeLLeHnin» n McnonHutenem — 000 «J1/1-KoHcanT».

Lenb oueHKM — onpeaeneHne crnpaseannsoi (pbiHOYHOM) ctoumoctn 1 (OaHOI) KynoHHOM obauraumum
YacTHol KomnaHuu Solva Group Ltd., ISIN KZX000004171, (USD) ana onpeaeneHua CTOMMOCTU UYMUCTbIX
aKTUBOB M PACYETHOM CTOMMOCTM MHBECTULMOHHOIO Nasi.

OugeHKa npoBeaeHa B COOTBETCTBUM € TpeboBaHMAMKU PeaepanbHoro 3akoHa ot 29.07.1998r. Ne135-93 «06
OLLEHOYHOM aeATenbHOCTU B PD»; MexayHapoaHbiii cTaHAapT duHaHcoBoM otyeTHocTH (IFRS) 13 «OueHKa
CnpaBeaMBOM CTOMMOCTUY (HA PYCCKOM A3bIKE), OPULMANBHBIN 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 MONOKEHUN YTBEPKAEHHDLIX PpelepasbHbIX
CTAaHOAPTOB OLEHKM U 0A0OpPEHHbIX COBETOM MO OLEHOYHOW AeATeNbHOCTM Npu MUHIKOHOMPA3BUTUA
Poccun; CraHpapTtoB WM NpaBUA  OUEHOYHOW [AEeATENbHOCTW, YCTAHOB/JEHHbIX CaMoOperyiMpyemon
OpraHusaumnen, Y1eHOM KOTOPOW ABNAETCA OLEHLLMK, NOATOTOBMBLUMI OTYET; MHbIX HOPMATUBHbIX MPABOBbIX
aKTOB B 06/1aCTU OLLEHOYHOM A,eATe/IbHOCTMU.

PesynbTtatbl oueHKM odpopmneHbl B Buae OTYETa 06 OLEHKEe, KOTOPbIA NpeacTaBaseT coboM AOKYMEHT,
cogepawmn nNpodeccMoHasbHOE CyXAEHWEe OLEHLIMKA OTHOCUTE/IbHO MTOroBOM CTOMMOCTM O0bOBbEKTa
OLEHKMU, chopMy/IMpOBaHHOE Ha OCHOBE CObpaHHOM MHPOpPMALMK, NPOBEAEHHOTO aHa/M3a M PaAcYETOB B
COOTBETCTBUU C 33JaHNEM Ha OLLEHKY.

CnpaBegnuBasn (pbiHOYHanA) ctoumocTb 1 (OaHOM) KynoHHOM o6auraumm YactHo KomnaHum Solva Group
Ltd., ISIN KZX000004171, (USD) no cocrosiHuio Ha «15» anpena 2026 r. coctasuna (HAC He obnaraetca)’:

7 444,99 (Cemb TbIiCAY YeTbIpPeCcTa COPOK YeTbipe) pybasa 99 Koneek

NTorosas CTOMMOCTb O6BbEKTa OLEHKU AO0CTOBEPHA TOMbKO ANA KOHKPETHOW LEeAM OLUEHKU C YY4ETOM
npuseagéHHbix B OTYéTe 06 OuUEHKe AONYLEHUM W OrpaHMYEeHUId OLEHKWU, Npeaenos npUMeHeHUs
no/sly4eHHOro pesybTrarta.

C yBarkeHuem,
[eHepanbHbI ANPEKTOP Nazapes M.10.
000 «J1/1-KoHcanT»

OueHwuk banawos B.I.

[JaTta coctaBneHna oTyérta «15» anpena 2026 .

1 HAC He obnaraeTca cornacHo nognyHKTy 12 n.2 cr.149 HK PO.

3akasz4uk: 00O «Ynpasnasow,asa komnaHusa «Bocmok-3anad» .Y. 3TN pbiHOYHbIX PUHAHCOBLIX
UHcmpymeHmMos « ®oHO nepsu4vHbIX pasmeweHul»

Omuyem: 10044/0426
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1. AATA COCTABJIEHUA U I'IOPFl,CI,KOBbIVI HOMEP OTHETA

[Jata coctaBneHuna oTyeTa ‘ «15» anpensa 2026 .

MopsaaKoBbI HOMep oTYeTa ‘ 10044/0426

2. OCHOBAHMUE ONA NPOBEAEHUA OLUEHLLMKOM OLIEHKU OBbEKTA
OLLEHKMU

3afaHue Ha oueHKy Ne 54 oT «26» mapTa 2026 r. Kk Jorosopy N2 628 Ha
[JoroBop Ha oKa3aHue ycayr no o
olieHKe OKasaHue ycayr no oueHKe MMYLLECTBa, COCTAB/IAIOLLErO MAaeBOM

WMHBECTUUMOHHBIN doHA oT «10» aekabpa 2021r.

000 «Ynpasnatowana KomnaHus «Boctok-3anag» 4.Y. 3MN®P pbIHOYHbIX
3aKa3suuk .

OUHAHCOBBIX MHCTPYMEHTOB «POHA NEePBUYHbBIX PAa3MELLEHUA»
UcnonHutenob 000 «J11-KoHcanT»

3. UHOOPMALMA, COAEPXKALLAACA B 3A0AHUUN HA OLLEHKY

1 O6beKT OLeHKM, BKIOYaA NpaBa Ha 06bEKT OLLeHKHU

1.1 | O6beKTbl OLEHKMU

1 (OgHa) KynoHHan obaurauma YactHaa komnaHusa Solva Group Ltd., ISIN KZX000004171, (USD)

1.2 \ CocTtaB 06beKTa OLEeHKU C YKasaHMeM CBeAeHUI, AOCTaTOUHbIX ANA MAEHTUDUKALUKM KaXKa0i U3 ero yacrei

XapaKkTepuctmku o6bekTa OUEHKM U ero oueHnsBaembix yacTei UK CCbINIKK Ha AOCTYyNHbIE ANA OUEeHLWHNKa
AOKYMEHTbDI, coaepiKalwue Takue XapakTepuctukum

1.3

XapaKTepUCTUKN NPUHUMAIOTCA HA OCHOBE MHd)OpMaLIMl/I, I'Ipe,EI,OCTaBI'IEHHOﬁ 3aKas4ymMKom.

14 ‘ MpaBa Ha 06BbEKT OLEeHKH, yuUTbIBaemble Npu onpeaeneHnm CTOMMOCTU 06beKTa OLLeHKHU

MpaBo cO6CTBEHHOCTM - 3aKa3UMK HE MMEET BO3MOXHOCTH YKa3aTb CO6CTBEHHUKOB O6bEKTOB OLLEHKM M AaHHbIN daKT
He BAIMAET Ha CTOMMOCTb 06bEKTa OLLEHKMN.

1.5 ‘ OrpaHuyeHun (o6pemeHeHUs) NpaB Ha 06bEKT OLEHKU

He 3apernctpmposaHo

2 ‘ Llenb oueHKu

,ﬂ.ﬂﬂ onpeaeneHnA CTOMMOCTU YUCTbIX aKTUBOB U pacquHoﬁ CTOMMOCTUN MHBECTULUMOHHOTO NaAd.

denepanbHblii 3aKOH, CTaHAAPTbl OLLEHOYHOM A,EATE/IbHOCTU U MHble HOPMAaTUBHbIE A0KYMEHTbI, B
COOTBETCTBMM C KOTOPbIMU NPOBOAUTCA OLEHKa

3

1. depepanbHblit 3aKoH oT 29 niona 1998 r. Ne 135-d3 «06 oueHOYHON aeAaTenbHOCTM B Poccuinickon deaepaummn»

2. 06wme depepanbHble CTAaHAAPTbI OLEHKM, YTBEPHKAEHHbIE MPUKazom MUHUCTEPCTBA SKOHOMUYECKOTO pa3BuTmaA PO
oT 14 anpena 2022 r. Ne 200: CTpyKTypa deaepanbHbiX CTAaHAAPTOB OLLEHKU U OCHOBHbIE MOHATUA, UCNO/b3yeMble B
depepanbHbix cTaHaapTax oueHkn (PCO 1); Buabl ctommocTtn (OCO I1); Mpouecc oueHkn (OCO IIl); 3apaHure Ha OLEHKY
(PCO IV); Noaxoabl n metoabl oueHKK (PCO V); OtyeT 06 oueHke (PCO VI).

YKa3bIBatoTCA cneLmanbHble CTaHAAPTbl B 3aBUCUMOCTM OT TUMA OOBbEKTA OLLEHKM U LLeIU OLEHKU:

3. MeKayHapoaHbil cTaHaapT duHaHcoBol otyeTHocTH (IFRS) 13 «OueHKa cnpaBeaiMBo CTOMMOCTUY;

4. CTaHAapTbl M NpaBu/ia OLLEHOYHOW AeATeIbHOCTH, YCTaHOBAEHHbIE CAMOpPEryiMpyemolt opraHu3aLmen, YneHom
KOTOPOW ABNAETCA OLEHLLMK, NoAroToBUBLLMIA OTYeT.

4 Bupg ctroumocTtu 1 npeAnocbiZIKU CTOMMOCTU:

4.1 Bug croumoctun

Cnpaseanvean (pblIHOYHAA) CTOMMOCTb

4.2 ‘ MpeanocbiIKU CTOUMOCTU

CnpaseasivBas (pblIHOYHAA) CTOMMOCTb ONpeaenfaeTca UCXoAa U3 NPeAnocblIKM O NPOAO/IKEHUN UCMOb30BAHUA
06beKTa OLEHKN.

5 ‘ AaTta oueHKHU

«15» anpensa 2026 .

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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6-7

CneymanbHble AONYLWEHUA, UHbIE CYLL,ECTBEHHbIE A0NYLLLEHUA, OrPaHUYEHUA OLLeHKN, U3BECTHbIE HA MOMEHT
COCTaB/1eHUA 3a4aHNA Ha OUEHKY

Bca nHpopmauma, nosnyvyeHHan oT 3aKa3umKa B 3/IEKTPOHHOM, ByMaxKHOM MM YCTHOM BUAE, PaCCMATPUBAETCA KaK
AocTtoBepHasn. OTBETCTBEHHOCTb 3@ 3aKOHHOCTb NOJIYYEHUA U AOCTOBEPHOCTb NPeAocTaBAeHHOM UHPOopMaL K
HeceT 3aKa3uuK.

OLeHKa NPOBOANTCA UCXOAA U3 COOTBETCTBUA BYMAXKHbIX U 3NEKTPOHHBIX KOMUIA NPeaoCcTaBeHHbIX LOKYMEHTOB
opurMHanam.

UcxogHble gaHHble, ncnonb3oBaHHble OUEeHWUKOM M coaepKalneca B OTyeTe, CYMTAIOTCA AOCTOBEPHbIMU. Tem
He meHee, OLLeHLLMK HEe MOXKET rapaHTUPOBaTb MX aBCONOTHYIO TOYHOCTb, MO3TOMY TaM, FAe 3TO BO3MOMKHO,
[EeNAK0TCA CCbIIKM HA UCTOYHUK MHbOpMaLMn. OUEHLLMK HEe HECET OTBETCTBEHHOCTU 33 NOCNEACTBUA HETOYHOCTEN
B UCXOAHbIX A@HHbIX U UX BAUAHME Ha pe3y/ibTaTbl OLEHKM.

OueHLWMK NpegnoiaraeT OTCYTCTBUE KaKUX-TMBO CKPbITbIX GaKTOPOB, BAUAIOLLMX Ha OLeHKY. OUeHKa NpoBoanuTcA
TOJIbKO C UCNONIb30BAaHUEM NEPEUYNC/IEHHBIX B OTYETE JOKYMEHTOB MO 0O6BbEKTY OLEHKM, NPeAOoCTaBlEeHHbIX
3aKasunKkom. Cy>KaeHME O BEJIMYUHE CTOMMOCTM MOMKET BbITb U3SMEHEHO B C/ly4ae BblABAEHUS MHOPMaLMK NO
06DBEKTY OLLEHKM, ONOSIHUTENBHOM K YKa3aHHoM B OTyeTe.

MpoLecc OUEeHKM He BKAOYaeT GUHAHCOBYIO, FOPUAMYECKYIO, HAIOTOBYIO MPOBEPKY U (MNK) SKONOTUYECKUN,
TEXHUYECKUIA U UHblE BUAbI ayAuTa U aKcnepTns. OLeHKa NPOoBOANUTCA UCXOAA U3 NPeAno/IoXKeHNUA 06 OTCYTCTBUM
KaKWx-1Mb0 GaKTOB, BANAIOLLMX Ha Pe3y/ibTaTbl OLEHKWU, KOTOPbIe MOTYT BbiTb BbiIBJIEHBI B XO4€ NPOBEAEHUSA
cneunanbHbIX BULOB ayAnUTa MU SKCNEepPTUs.

PacyeTbl cTOMMOCTN 06bEKTA OLLEHKM NPOoBOAATCA B Nporpamme «Microsoft Excel». B npouecce pacyetos
3HaYeHWA NoKasaTesen He OKPYIAATCA (eC/IM He YKa3aHo MHOe). B pacyeTHbIX Tabamuax, npeacTaBieHHbIX B
OTyeTe, NPMBOSATCA OKPYI/IEHHbIE 3HAYEHUs NOKasaTesnel. Takum ob6pas3om, Npu nepecyeTe UTOFOBbIX 3HAYEHUI
MO OKPYI/IEHHbIM AAHHbIM pPe3yabTaTbl MOFYT HE3HAYUTE/IbHO He COBNAaAaTh C YKasaHHbIMK B OTyeTe.

B cocTaB npunoxKeHui K OT4ETYy BKIKOYAKOTCA TONIBKO T€ UCNO/Ib30BaHHbIE AN1A OLLEHKWU AOKYMEHTbI, KOTOpble, Mo
MHeHuto OuUEeHLLMKa, ABNAIOTCA Hanbosiee CyLLeCTBEHHbIMU 415 MOHUMaHUA cogepikaHua OTyeTa. Bece
MCMO/Ib30BaHHbIE AJ1A OLLEHKWN AOKYMEHTbI NPWU 3TOM ByAyT XPaHUTbLCA B apxmBe McnonHutens.

NTorosas BenMYMHa PbIHOYHOM UM MHOM CTOMMOCTM OOBbEKTA OLLEHKM, onpeaesieHHan B OTyeTe, ABAsETCA
pekomeHAyeMon ana uenen onpeseneHna HavyaabHOM LeHbl NpeamMeTa ayKLUMOHa NN KOHKypCa, coBepLlleHuna
CLEeNKM B Te4eHUe 6 mecALeB C AaTbl COCTaB/NeHNA OTYETA, 32 UCKAOYEHUEM C/lyYaeB, NPeAyCMOTPEHHbIX
3aKoHoaaTenbcTBOM PD. MNMpu ncnonb3oBaHMM 3aKa3unMKOM pe3ynbTaToB OLLEHKU MOCAE UCTEYEHUA AAaHHOTO
nepuoaa, OuEeHLLMNK He HECET OTBETCTBEHHOCTM 32 BO3MOMKHYIO HEAOCTOBEPHOCTb CTOMMOCTM OBBEKTA OLEHKU.
OT4eT fencTeMTeNEH TONIBKO B NOJIHOM 06beme, loboe MCNob30BaHWE OTAENbHbIX €ro YacTein 6e3 nux
B3aMMOCBA3M He ByAeT OTpaXKaTb cyKaeHne OLeHLMKA 0 CTOMMOCTU. Pe3yabTaTbl OLLEHKM AOCTOBEPHbI TONBLKO C
Yy4eTOM BCex npuBeneHHbIx B OTyeTe AONYLLEHMIA U OTPAaHUYEHUI OLEHKMU.

CyxaeHune OueHLLMKa OTHOCUTENbHO NOJIy4EHHON CTOMMOCTU AeUCTBUTEIbHO TO/IbKO Ha AaTy NpoBeaeHUA
OLLeHKU. UcnonHuTenb n OUEHLMK He MPUHUMALOT Ha cebsi OTBETCTBEHHOCTb 33 NOC/AeAYOLMNE USMEHEHUSA
3KOHOMMYECKUX, FOPUANYECKUX U UHBIX YCIOBUIA, KOTOPbLIE MOTYT MNOB/IMATbL HA CTOMMOCTb 06BbEKTa OLEHKM.
CTOMMOCTb 06bEKTA OLLEHKM AEUCTBUTENbHA TONbKO A/1A LLe/IN OLEHKU, NPeayCMOTPeHHOM 3a4aHMeM Ha OLLeHKY.
UcnonHuutens n OUEeHWMK He HecyT OTBETCTBEHHOCTM 33 MCMOJ/Ib30BaHWE 3aKa3YMKOM UM TPETBUMU NMLLAMU
pe3ynbtaToB OT4YeTa B APYrux Lenax.

OTyeT cogepKuT npodeccnoHanbHoe cyaeHne OUeHLMKA OTHOCUTEIbHO UTOTOBOM CTOMMOCTM OObEKTA OLLEHKW.
OLEHLLMK He HeceT OTBETCTBEHHOCTM 3a TO, YUTO OOBEKT He ByAeT NpoAaH Ha PbiHKe Mo LeHe, PpaBHOW CTOMMOCTH
06beKTa, yKasaHHoi B OTyeTe.

Mpu NnpoBeAeHUN OLLEHKM BO3MOXHO YCTaHOBJ/IEHME AOMNOJHUTE/IbHBIX K YKa3aHHbIM B 33aHNN Ha OLLEeHKY
JONYLWEHW U OFPaHUYEHUIA, CBA3AHHDIX C LLENbO OLEHKM U cneundmrKon ob6beKTa oLeHKU. MNepedeHb AaHHbIX
[0NyLWeHUA 1 OrpaHnYeHnit 4omKeH bbiTb NpuBeaeH B OTyeTe.

8

OrpaHuYeHuMA Ha UCNoNb30BaHMKe, pacnpocTpaHeHne u nybamnkauumio OTYETa, 332 UCKNIOYEHUEM CNyYaes,
YCTaHOBJIEHHbIX HOPMATUBHbIMU NPABOBbLIMU aKTamu PP

OTcyTcTBYIOT

9

‘ ¢opma cocTaB/lieHua oTyeTta 06 OLleHKe

OT1yeT nepegaeTcs 3aKasumnKy B Gopme 31eKTPOHHOro A4oKyMeHTa. OTYeT A0/KeH BbITb Mo4nucaH ycuaeHHom
KBaANGULMPOBAHHOMN 3NEKTPOHHOM NOAMUCHIO B COOTBETCTBMM C 3aKOHOAATENLCTBOM P OLEHLMKA MU OLEHLLMKOB,
KOTOpble NPOBE/IM OLLeHKY, a TaK»Ke NoANUCLI0 pyKoBoAWUTeNs UCNOAHUTENA, X YNTONTHOMOYEHHbIM UM IULLOM.

10 ‘ Mpouaa nHpopmauma

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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10.1 ‘ CoctaB 1 06bem AOKYMEHTOB U MaTepuasos, npeactaBnaeéMbiX 3aKa34YUKOM OUEeHKU

MNepeyeHb 4OKYMEHTOB, UCMO/Ib3YEeMbIX OLEHLMKOM M YCTAaHABAMBAKOLWMX KOIMYECTBEHHbIE U KaYeCTBeHHbIe
XapaKTepnUCTuKku obbekTa OUEHKU, OO0/1KeH 6bITb npuseaeH B OTyerTe.

10.2 ‘ HEOGXOAMMOCTb npusne4yeHUA BHEWHUX opraHusauMﬁ un KBaﬂMCbMLIMpOBaHHbIX oTpacneBbiX cneunanncTtos

OTcyTcTByeT

10.3 ‘ Mpepanonaraemoblie NONb30BaTENIN PE3YyNbTAaTOB OLLEHKU U OTYeTa 06 OLeHKe (HOMMMO 3aKa34yuKa OLI,EHKM)

OTcyTcTBYIOT

10.4 ‘ dopma npepcTaBaeHUA UTOrOBOM CTOMMOCTH

Pe3ynbTaT OUEHKM J0/KeH BbiThb BbiparKeH B py6aaxX UM MHOM BaNtoTe C yKasaHMEM 3KBMBANEHTA B pybasax. PesyabTtaTt
OLEHKM J0KeH BbITb NpeacTaB/ieH B BUAE Yncna (6e3 yKasaHWA MHTEpPBana 3HAUYEHUI) M MOKET ABNATLCA
pe3yNbTaTOM MaTEMATUYECKOTO OKPYIAEeHUA.

10.5 ‘ Cneuudunyeckme TpeboBaHUA K oTyeTy 06 oLeHKe

OTcyTcTBYIOT

10.6 Heo6xoanmocTb npoBeaeHUA A0NONHUTENbHbIX UCCAEA0BAHUNI U onpeaeneHUa UHbIX PAacHeTHbIX BE/IMYUH,
KOTOpble He ABNAIOTCA pe3y/ibTaTaMu OLLeHKU B COOTBETCTBUM C PpefepanbHbIMU CTAaHAAPTAMU OLLEHKU

OTcyTcTBYeT

10.7 WHaa nHpopmauus, npegycmoTpeHHasa dpegepanbHbIMU CTaHAAPTAaMMU OLLEHKU A1 OTPAXKEHUA B 3aAaHUM HA
OLEHKY

OTcyTcTBYeT

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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4. CBEAEHUA Ob OUEHLUUKE, NPOBOAUBLLUEM OLLEHKY

@.1.0. oueHlwmKa

banawos Baagumup Metposuy

MouToBbIM agpec (MecTo HaxoxKaeHuA)

Mo agpecy OPUANYECKOTO 1ML, C KOTOPbIM OLLEHLLMK 3aK/04UA TPYA0BOM

oueHLWMKa porosop: 105082, r. Mocksa, nep. banakupesckuid, 4. 1A, opuc 8
NHH 505309738893
CHUNC 109-005-180-10

Homep KOHTaKTHOro TenedoHa oLeHLLMKa
AZpec 31eKTPOHHOW NOYTbI OLLEHLLMKA

(495) 787 68 01
info@LL-Consult.ru

Hannuune KBal'IVId)lAKaLI,VIOHHbIX aTTecTaTos B
obnactm OLI,eHOLIHOM AEATE/IbHOCTU

OueHkKa Heasmxumoctn — Ne038670-1 ot 13 mnioHa 2024 r.
OueHKka 6usHeca — Ne048197-3 ot 29 aBrycta 2025 .
OueHKa gmxumoro nmyutectsa — Ne041999-2 ot 23 utona 2024 r.

O6pasoBaHue

[Ounnom o npodeccmoHanbHOM NepenoaroToBKe No nporpamme
«MpodeccnoHanbHan oLeHKa U 3KcnepTM3a 06BEKTOB M NPaB COBCTBEHHOCTU.
Cneumanmsauma «OueHKa cTOMMOCTM npeanpuatma (busHeca)» MM Ne 871650,
BblgaH FOY N0 «MeXoTpacnesoin MHCTUTYT NOBbILWEHUA KBAaMbUKaALUK U
nepenoAroToBKW PYKOBOAALLMX KagpoB M cneumanmctos Poccuiickon
3KOHOMMYECcKoM akagemun um. I'.B. NMnexaHosa» 28.02.2007 r.

CTax paboTbl B OLEHOYHON AEeATENBHOCTH

c 2007 .

CTpaxoBaHWe rpaxgaHCcKom
OTBETCTBEHHOCTU

Monunc Ne 1052/2025/CM134/765 cTpaxoBaHWA OTBETCTBEHHOCTU OLEHLMKA Npu
OCYLLEeCTBNIEHUM OLLeHOYHOM AeATenbHOoCTU. CTpaxosaTtens — banawos Bnagumunp
MNetpoBuu. Ctpaxoslnk — MAO CK «POCITOCCTPAX». CTpaxoBasa cymma —

30 000 000 pybnein. Nepuog, ctpaxosanms: ¢ 14.12.2025 r. no 13.12.2026 .

YneHCcTBO B camoperyimpyembix
OpraHM3aumAX OLEHLMKOB

Camoperynmpyemasn opraHmsauma Coto3 «®Pegepauma cneumanncToB OLEHLLMKOBY,
per. Ne892 ot 25.03.2021 r., CBMAETENbCTBO O YNEHCTBE B CAaMOperynpyemon
opraHusaumm Ne 00677 ot 25 mapta 2024 roga.

MHH 7709470802, OI'PH 1157700016539

Aapec camoperyampyemon opraHusaumm

109147, r. MocKsa, yn. Mapkcuctckas, 4. 34, ctp. 10, od. 20A

PekBM3UTbI TPYA,0BOro AOroBopa

Tpyaosoit aorosop Ne2/22 ot 01.02.2022 r. mexkay pabotogatenem — 000 «J1J/1-
KoHcanT» n paboTHnkom — banawosbim Bnagnmupom Metposuyem

HOpuanyeckoe ML, C KOTOPbIM OLEHLLMK
3aK/0YMA TPYAO0BOM AOroBOpP

00O «J1/1-KoHcanT»

CBefeHuMA 0 He3aBUCMMOCTM OLeHLLMKa.

OueHLWMK He AaBAseTca yupeautenem, CO6CTBEHHNKOM, aKLLMOHEpOM,
LOIKHOCTHBIM IMLOM MM PaBOTHUKOM HOPUAMYECKOTO LA — 3aKa3uMKa, INLLOM,
MMELLMM UMYLLLECTBEHHbIW MHTEpEC B 06bEKTE OLEeHKM, IMBO coCcTOUT C
YKa3aHHbIMW IML,amMK B 61M3KOM POACTBE UM CBOMCTBE.

5. CBEAEHUA O 3AKA3HYUKE OLEHKUA

MonHoe HaumeHoBaHMe

O6LWecTBO C OrpaHUYEeHHOM OTBETCTBEHHOCTLIO «YMPaBAAIOLLAA KOMNAHUA
«BocTok-3anag» [.Y. 3aKpbITbiM NaeBbiM UHBECTULMOHHbIM POHAOM PbIHOYHbIX
dUHAHCOBbIX MHCTPYMEHTOB «POHZ NEPBUYHBIX Pa3MELLLEHUIA»

COKpaLLI,eHHOE HanmeHoBaHuUe

000 «Ynpasnsowas komnaHma «Boctok-3anaa» A.Y. 3NMUD pbiHOYHbIX
bUHaAHCOBbLIX MHCTPYMEHTOB «DOHA, MEPBUYHbBIX Pa3MeLLEeHNI»

OrpH

1056405422875 ot 23.06.2005 r.

HOpuamnyeckuii agpec

123112, r. MocKBa, BH. Tep. I. MyHULMNANbHbIM OKpYr MpecHeHCcKui, npoesg, 1-i
KpacHorsapaeiickui, g. 15, atax 10, kom. 7

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

UHCMpPYMeHmMo8g «®oHA nepsuYHbIX pasmeujeHuli»

Omuem: 10044/0426
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6. CBEAEHUA OB 000 «J/I/I-KOHCANT» — IOPUAMYECKOM JIULE, C
KOTOPbIM OLIEHLUUK 3AKNHOUYUA TPYQ0BOI AOrOBOP

PekBU3UTDLI

0O6LecTBo € OrpaHUYEHHON OTBETCTBEHHOCTbLIO

NMonHoe HaumeHoBaHME
«J11-KoHcanT»

CokpalyeHHOoe HaMmeHOoBaHue 000 «J1/1-KoHcant»

MecTo HaxoXaeHua

r. Mocksa
(cornacHo YcraBy obuectsa)

MecTo HaxoXaeHus
(cornacHo EMPHON)

MouToBbIV aapec 105082, r. MockBa, banakupeBcKkuii nepeynok, 4. 1A, opuc 8

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

HavmeHoBaHMWe opraHa,
3aperMcTpupoBaBLLEro lopuanyeckoe NnMuo | MoCKOBCKas perucTpaumoHHas naaara
no0 01.07.2002r.

[aTa rocyaapcTBEHHOM permcTpaumm 22.05.2002r.

OrPH 1037739546866

[aTa npucsoeHna ONPH 10.02.2003 r.

MHH 7701298571

[eHepanbHbIN ANPEKTOP K.3.H., MRICS J/1azapes Nasen OpbeBuy
TenedoH / dakc (495)729-65-82

NHTepHeT-canT www.LL-Consult.ru

JNEeKTPOHHaA noyta info@LL-Consult.ru

CrpaxoBaHue OTBETCTBEHHOCTU IOPUANYECKOro Anua

MNonuc cTpaxoBaHMA OTBETCTBEHHOCTU

Ne 713/2025/CM134/765 ot 16.04.2025 .
HOPUANYECKOrO UL

CTpaxoBLUmK MAO CK «Pocrocctpax»
CTpaxoBas cymma 150 000 000 (CTo nNATbAECAT MUNIMOHOB) pybneit
MNepuop cTpaxoBaHuA € 29.05.2025 r. no 28.05.2026r.

Y/1eHCTBO B HEKOMMEPUECKUX OPraHM3aumnax

Hekommepyeckoe napTHepcTBO «IapTHEPCTBO COAENCTBUA AEATENBHOCTU GUPM,
AKKpeaMTOBaHHbIX POCCMMCKMM 06LLECTBOM OLLEHLLMKOBY

CBnaeTennCcTBo Ne1080 o1 11.08.2010 .

CBegeHMA 0 COOTBETCTBUM IOPUAMNYECKOrO iMLa TpeboBaHMAM cTaTbu 15.1 PepepanbHoOro 3akoHa ot 29.07.1998r. Ne135-d3
«06 oueHouYHOM aeaTenbHoCcTN B PO»

HanmeHoBaHue

000 «J1/1-KoHcanT» cooTBeTcTBYET TpeboBaHUAM cTaTbh 15.1 « O6A3aHHOCTU OPUAMYECKOTO /IMLLA, C KOTOPLIM OLLEHLLMK
3aK/104MN TPYA0BOW gorosop» PegepanbHoro 3akoHa ot 29.07.1998r. Ne135-d3 «06 oueHOYHON AeATenbHOCTU B PO», B Tom
yncne B YaCTU HANIMYMA B LUTATE HE MeHee 2-X OLEHLLMKOB, NPaBO OCYLLECTBNEHUA OLLEHOYHOW A,eATENIbHOCTU KOTOPbIX He
NPUOCTAHOBNEHO.

7. CBEQEHUA O HE3ABUCMMOCTU IOPUOUYECKOTO JNULUA, C
KOTOPbIM OLEHLIMK 3AK/JIOMMA TPYOOBOW [OrOBOP, M
OLLEHLLIMKA

TpeboBaHua ctatbm 16 GepepanbHoro 3akoHa ot 29.07.1998r. N2135-d3 «06 oueHOUYHOM AeATeNbHOCTU B
P®» 0 HE3aBUCMMOCTU IOPUAUUYECKOrO /IMLA, C KOTOPbIM OLEHLUMK 3aKN0uUN TPYyAOBOM [0rosop, u
OLLeHLMKA — BbINOJIHEHbI.

OueHWUK He aABnsaetcA ydypeauTenem, CO6CTB€HHVIKOM, adKUMOHepOM, AOO/IKHOCTHbIM /MUOM WU
pa60THMKOM IOPUANYECKOro nnua — 3akKasynKka; amuom, Mmerwnm MMyLIJ,eCTBeHHbIﬁ nHTEpPEC B obbeKTe
OLLeHKWN; HE COCTOUT C YKa3aHHbIMU NNLaMUN B 6113KoM poAacTee nnun cBoOliCTBE.

OUEHLWMK HE UMEET B OTHOLLEHUM obbeKkTa OLLeHKHM BELWHbIX NN 06A3aTeNbCTBEHHbIX npas BHe A0Orosopa.

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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OUeHWWMK He ABNATCA YYAaCTHUKOM (Y4N€HOM) UM KPeaUTOPOM OPUAMYECKOTO MLLA — 3aKasuKKa, Takoe
OPUAMUECKOE NNLIO He ABNAETCA KPeAUTOPOM WM CTPAXOBLLMKOM OLeHLLMKA.

He npon3Boann0Cb BMeLLATENIbCTBO 3aKa34UKa AM60o UHbIX 3anHTepPeCOBaHHbIX NN, B AeATeNIbHOCTb
OLEHLLMKA U OPMUAMYECKOTrO NMLA, C KOTOPbIM OLEHLLMK 3aKA4YUA TPYA0BOM AOroBOP, KOTOPOE MOXKET
HeraTMBHO MOBAWATb Ha AOCTOBEPHOCTb pe3yabTaTa NpPoBeAeHUs OLEHKM OObeKTa OLEHKM, B TOM 4uc/ie
OrpaHuyeHue Kpyra BOMPOCOB, NOANEMKALWMX BbIACHEHMIO UAWM ONpeaeneHuto Npu nNpoBeseHMn OLEeHKU
06beKTa OLEHKM.

Pasmep onsaTbl OLEHLLNKY 33 NPoBeJeHMe OLLEeHKN 06beKTa OLEHKU He 3aBUCUT OT UTOroBOW BEANYMHDI
CTOMMOCTN 0OBEKTA OLEHKN.

HOpuanyeckoe nMLO, C KOTOPbIM OUEHLLMK 3aKAuUA TPyLOBOM [AOFOBOP, HE MMEET MMYLLECTBEHHbIN
NHTepec B 06beKTE OLLEHKKN U He aBaaeTcs apPUANPoBaHHbIM NMLLOM 3aKa34ymKa.

Pasmep AeHeXKHOro BO3HarpaKAeHWs PUANYECKOro NLA, C KOTOPbIM OLEHLUMK 3aKAouuI TPpyaoBoOMi
[0roBop, 3a NpoBeAeHMe OLEeHKM 06beKTa OLEHKM HE 3aBUCUT OT UTOTOBOM BENMYMHBI CTOMMOCTN 06BbEKTa
OLLEHKM.

8. CBEAEHUA OBb UHbIX TUUAX, NPUBNEKAEMDbIX K MPOBEAEHUIO
OLEHKU U NOATOTOBKE OTYHETA

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

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

OugeHKa NpoBOANTCA B COOTBETCTBMMU € TpeboBaHnaMKN PepepanbHOro 3akoHa ot 29.07.1998r. Ne135-d3 «06
OLLeHOYHON aeATenbHOCTU B PP»; PepepanbHblX CTaHAAPTOB OLLEHKKU; MeToanYeCcKMX pekomeHaaumii no
OLLeHKe, pa3paboTaHHbIX B LLeSIAX Pa3BUTUA MOMOKEHUN YTBEPHKAEHHDbIX PpeaepasbHbIX CTAaH4APTOB OLEHKM
N of0b6peHHbIX COBETOM NO OLLEHOYHOMN AeATesbHOCTU Npu MUHIKOHOMPA3BuTUA Poccumn; CTaH4apTOB M
npaBua OLEHOYHOW AeATENbHOCTU, YCTAHOB/IEHHbIX CaMOPEeryiMpyemMoin opraHM3aumnen, YieHoM KoTopoi
ABNAETCA OLLEHLWMK, NOATOTOBUBLUMI OTYET; MHbIX HOPMATUBHbIX NPaBOBbIX aKTOB B 06/1aCTW OLEHOYHOM
DeATeNbHOCTH.

MpumeHAemble CTaH4APTbI OLEHKK:

1. Obuwwe dpeaepanbHble CTaHAAPTbI OLEHKK, YTBEPKAEHHbIE MpHMKazom MUHUCTEPCTBA SKOHOMMUYECKOTO
pa3sutma PO ot 14 anpens 2022 r. Ne 200:

1.1. Ctpyktypa denepanbHbiX CTaHAAPTOB OLLEHKM W OCHOBHble MOHATUA, WCNOJb3yemble B
depepanbHbIxX cTaHAapTax oueHku (PCO I);

1.2. Buabl ctoumoctu (SCO Il);

1.3. Mpouecc oueHkn (SCO lIl);

1.4. 3apaHue Ha oueHRy (PCO IV);

1.5. Moaxoabl n meToapl oueHKn (PCO V);
1.6. OtyeT 06 oueHke (PCO VI).

1.7. CneumanbHble CTaHOAPTLI OLEHKU:

2. CneumanbHble CTaHAAPTbI OLEHKMU:

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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2.1. ®CO Ne8 «OueHKa busHeca», yTBepKAEeHHbIM NpMKkasom MunHakoHompassuTusa Poccmm ot 01 nioHs
2015 r. Ne326.
3. VHble HOpMaTMBHbIE NPABOBble aKTbl B 06/1aCTN OLEHOYHON AeATENbHOCTU:

3.1. CTaHgapTbl W MNpaBuia OLEHOYHOM [eATeNbHOCTM, YCTAaHOB/AEHHbIE CaMOpPEeryanpyemon
opraHuMsauunein, Y1eHOM KOTOPOM ABAAETCA OLEHLMK, NOAroTOBUBLUMIA OTYET

3.2. MexayHapoaHbl cTaHaapT ¢uHaHcoBo otyeTHocTM (IFRS) 13 «OueHKa cnpaBeannBoi
CTOMMOCTU» (Ha PYCCKOM A3blKe), opULManbHbIi NepeBos, KOTOPOro CAYKUT MpUnoxKeHnem K
npuKkasy MunHouHa Poccum ot 28.12.2015 Ne 217H.

10. MPUHATLIE NPU NPOBEAEHUMN OLUEHKM OONYWEHUA U
OrPAHMUYEHUA, NPEAE/IbI NTPUMEHEHUA NONTYHEHHOIO PE3Y/IbTATA

[onyuieHna u orpaHUuYeHNA OLEHKHN, Npeaenbl NPUMEHEHUA pe3ynbTaTa OLEeHKU B
COOTBETCTBUM C 3a4aHMEM HA OLEHKY.

MpueeaeHbl B Pasgene Ne3 HacTosiwero otyeta — «MMHopmauma, coaeprKallancs B 3a4aHUN Ha OLLEHKY .

AonyuieHna U orpaHNYEeHUA OUEHKU, npeaenbl NPUMEHEHUA pe3ynbTaTa OLEHKMU,
CBA3adHHbIeé C LUeNblo OUueHKu #“u CI'IEU,Md)MKOﬁ obbeKkTa OUEeHKU, npuHATble
AONO/IHUTENIbHO K YKa3dHHbIM B 3apgaHuM Ha OLLeHKY.

OTcyTCTBYIOT.

11. OBWWHE NOHATUA U ONPEAENEHUA

Ob6uwme NOHATMA U onpeaeneHns, NCNONb30BaHHble B OTYeTe, COOTBETCTBYIOT NOHATUAM U ONpeaeneHUAM,
npuseseHHbIM B PepepanbHom 3akoHe oT 29.07.1998r. N2135-d3 «06 oueHoYHOMN AeATenbHOCTN B PO»;
®epepanbHbIXx CTaHAAPTax OLEHKM; MeToauyeckux pekomeHaaumAx No oueHKe, pa3paboTaHHbIX B Lensax
Pa3BUTUA MOJNIOKEHWUIA YTBEPXKAEHHbIX denepanbHbIX CTaHAAPTOB OLEHKM U 0A06peHHbIX COBETOM Mo
OLLeHOYHON AaeATeNbHOCTM Npu MuHaKoHOMpassutMa Poccum; CTaHaapTax M NpasBuaax OLEHOYHOM
[EeATeNbHOCTU, YCTAHOB/IEHHbIX CAaMOpPEry/IMpyemoi opraHu3aumnen, Y1eHOM KOTOPOM ABAAETCA OLEHLUMK,
NoAroTOBMBLUMIM OT4YeT; MHbIX HOPMATMBHbLIX MPABOBbIX AKTOB B 006/1aCTM OUEHOYHOW AeATENbHOCTY,
yKa3aHHbIx B OTyeTe.

Onpep,eneHMﬂ NPOYNX NCMNOJIb3YEMbBIX TEPMMUHOB MPUBOAATCA B TEX pPa3genax OTyeTa, rae oHn NPUMEHAIOTCA.

12. COAEPKAHUE WU OBBEM PABOT, MWUCIMNOJIbSOBAHHbLIX ANA
NPOBEAEHNA OLLEHKU

Llenb oueHKkM npegnosaraet MOCTAaHOBKY M pelleHne 3ajad OueHKM, Nnoh KOTOpPbIMM MOHMMAtOTCA
NPOMEXKYTOUYHbIE BONMPOCHI, pewwaembie gna 40CTUXKEHNUA KOHEYHOro pe3yabTaTa.

OCHOBHbIMW 3Tanamu NpoLecca OLEeHKM (3aJavyamm OLEHKN) ABNAIOTCA:

1. cornacoBaHue 3aaHnA Ha OUEHKY 3aKa34MKOM OUEHKU U OUEHWMKOM AN opnagnvyeCkum amuom, C
KOTOPbIM OUEHLWHNK 3aKI4vYnn pr,ﬂ,OBOﬁ Aorosop, nyrtem noanmcCaHuUA TakKoro 3agaHumA B COCTaBe
A0roeopa Ha OUEHKY obbeKkTa OUEHKN nnn B WHOM NUCbMEHHOM d)opme B C/1lydae nposeaeHunA OUEHKN
Ha OCHOBAHMUAX, OT/IMHAOWMNXCA OT 40OroBOpPa Ha OLEHKY,

2. cbop v aHanu3 nHbopmaummn, HeobxoaMMon gns NPOBELEHUA OLEHKMU;

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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3. NpUMeHeHWe NOAXO/0B K OLEHKe, BK/OYaA BbIGOP MeTOA0B OLEHKM U OCyLecTBNeHe HeobX04MMbIX
pacyeTos;

4. cornacoBaHMe MPOMENKYTOUYHbIX Pe3y/nbTaToB, MOJIYYEHHbIX W pPamMKax MPUMEHEHMA Pas3AUYHbIX
NoAxo/i0B K oLleHKe (B cyyae Heob6XxoaMMOCTH), U onpeaeneHne UTOrOBON CTOMMOCTM 06bEeKTa OLLEHKU;

5. cocTaB/ieHMe oTYeTa 06 oLeHKe 06bEeKTa OLLEHKM.

MpoLuecc OLUEeHKN He BKAoYaeT GUHAHCOBYIO, OPUAUYECKYIO, HANOrOBYO NPOBEPKY U (MK) IKONOTUUYECKUNA,
TEXHUYECKUI N MHbIe BUAbI ayamTa.

13. MEPEYEHb  WUCMOJIb3OBAHHbLIX AOAHHbIX C YKA3SAHUEM
NCTOYHUKOB UX NONTYHEHUA

13.1 Pabota c nHpopmaumei B npouecce OueHKHU

B npouecce oueHKN OLeHLMK cobpan nHbopmaLmio, 4OCTaTOYHYIO AN Onpeae/ieHna CTOMMOoCTN obbekTa
OLEHKM, MPUHUManA Ha OCHOBaHWMM CBOEro NpPodeccMoHasibHOro CyXAeHMsA BO BHUMaHWE ee AOCTOBEPHOCTb,
HaAEeMHOCTb M CYLLLECTBEHHOCTb A/1A Le/I1 OLLEHKMU.

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 NHPOPMALMM U HE3ABUCUMOCTb MCTOYHMKA MHPOPMaLMKN OT 06 BEKTA OLLEHKM U
(nnun) oT 3aKa3uMKa OLEHKN.

3aKa3uMK OLLeHKM B COOTBETCTBMM C [LOrOBOPOM Ha OLEHKY 6bln 03HAKOM/IEH ¢ NnpoekTom OTYeTa. 3aKasumk
OLEHKM NnoaTBepams, 4TO NPeaocTaB/ieHHaa UM U npuBedeHHana B OTyeTe MHPOpPMaUMA COOTBETCTBYET
M3BECTHbIM emy QaKTam.

B coctas Otyeta u I'IpM/'IO)KEHVIVI K HEMY 6bININ BKNAKOYEHBI TO/IbKO T€ UCMO/1Ib30BaHHbIE ANnA OUEHKN OaHHbIE U
OOKYMEHTbI, KOTOpble, NO I'IpOd)ECCMOHa}'IbHOMy Cy>XAeHuro OueHwyuKa, ABAAOTCA Hamnbonee
CyuieCTtBeHHbIMU ONA NOHUMAHUA coaepPKaHUA OtyerTa.

13.2 NepeyeHb  AOKYMEHTOB, MCNONb3yeMbIX  OLEHLUKOM ]
YCTaHaBAMUBAKOLWMUX KOJIMYECTBEHHDbIE U KayeCTBEHHbIE XapaKTepPUCTUKU
06beKTa OueHKHU

Bca Heobxoaumasa MHGOPMaLMA COAEPXHKUTCA B 3a4aHNN Ha OLLEHKY.

13.3 Mpoune UCTOYHUKU MHPopMmaLUmn

Ona onpegeneHna CTOMMoCTu obbeKTa oueHKkn OueHLMKOM MCNONb3YyOTCA AaHHblIe, codepKalneca B
HOPMATUBHbIX aKTax, METOANYECKUNX U CMPABOYHbIX U34aHUAX, CpeaCTBaX MaccoBoW I/IHd)OpMaLI,VIVI, canTax B
MHd)OpN\aLI,MOHHO-TEJ'IEKOMMVHVIKaLLMOHHOVI cetun «MHTepHeT» N UHbIX NCTOYHUKAX.

TOYHbIE WUCTOYHMKM VIHd)OpMaLI,MVI npueeaeHbl B TeEX pa3genax HacrtoAawero OTyeTa, roe oHu
HenocpeacTBeEHHO NCNO/Ib3YHOTCA.

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»
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!’ (I(l CtpaHuua | 13
14. ONMUCAHUE OB bEKTA OLIEHKW

14.1 UmyuwiecTBeHHble npaBa

MpaBo cobCTBEHHOCTU - 3aKa3uyMK He MMeET BO3MOMHOCTU YKa3aTb COOCTBEHHUKOB OOBHEKTOB OLLEHKU U
OAHHbIM GAKT He BANAET HA CTOMMOCTb OOBEKTA OLEHKMU.

14.2 O6bpemeHeHUA, CBA3aHHbIE C 06BEKTOM OLLeHKM

He 3aperncrpupoBaHbil.

CBegeHnas 06 obpemeHeHMsX YKasbiBaloTCA B COOTBETCTBUM C 33afaHMEM Ha OLUEHKY Ha OCHOBaHWUM
nHdopmMaunn, NpegocTaBAEHHON 3aKa3UMKOM.

14.3 banaHcoBasA CTOMMOCTb 06beKTa OLeHKHU

MaeBoW MHBECTULMOHHbIM GOHA He ABAsAeTCA topuamdecknm nnuom (cr. 10 @3 o1 29.11.2001r. Ne156-$3 «06
WMHBECTULUMOHHbIX GoHAax»). Takum ob6pa3om, yKasaHne 6anaHCOBOM CTOMMOCTU He ABNAETCA 06A3aTeNbHbIM
TpeboBaHMEM K cofeprKaHuto otyeta 06 oueHke (cT. 11 @3 ot 29.07.1998r. Ne135-93 «O6 oueHoYHOM
aeatenbHoctn B P®»). OTcytcTBMe uMHbOpmauum o 6anaHCOBOW CTOMMOCTM He OKasbiBaeT BAUAHWUS Ha
pacyeTbl CTOMMOCTM OBBEKTA OLEHKMU.

14.4 Unpopmauma 06 ob6veKTe oLeHKH

14.4.1 XapaKTepuCcTUKa sMUTEHTA
dmuTteHTOM obauraumm asnsetca Solva Group Ltd.

Solva Group Ltd sBnsetca xonguHroBon KomnaHwewn, snagetoweirr 99% KomnaHum "Solva Bank" n 99%
komnaHmn "ID Collect" B KauecTBe OCHOBHbIX aKTUBOB. Pynna 3aHMMAaeTcA KpeantToBaHMem GU3NYECKUX U
IOPUOMYECKUX NINL, A TaKMKe MOKYMKOW WM B3bICKAaHMEM MPOCPOYEHHOW 33a[0/KEHHOCTU Ha TeppuTopUn
Pecny6anku KasaxctaH n Poccuu.

CeBepeHusa 06 oueHuBaemoi LeHHo bymare
PucyHok 1. O6aurauum: Solva Group, 10% 16apr2027, USD (KZX000004171)

O6nuraummn: Solva Group, 10% 16apr2027, USD B ceavars B Gybep obmewa 1y JoSasuts & WL
(KZX000004171)

Senior Unsecured

15.04.2026
B obpaleHun 20 000 000 USD 16.04.2025 16.04.2027 (-) 0,81 USD

KazaxcrtaH 10,00% 98,15% (indicative) 12,588% MATURITY / 0,94
Astana International Exchange

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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I'pacbm( TOproe Astana International Exchange 1.
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MoKasbIBaTe LeHbl Be3 CKPYTMeHnA & MNoKasaTb BCE CTONGULI

Dara Bupxa Bid Ask Indicative YTM Bid ¥YTM Ask YTM Indicative O6opot G-spread
CHpbITe CHpbITe CpBITe CKpbITh CHpbITh CHpBITh CHPBIT CHpBITE CKpbITh
15.04.2026 09:17:43 Astana International Exchange 97,01 9998 13,973 10,442 1218 842,57
14.04.2026 Astana International Exchange 98,15 12,588 34 255,56 883,42
13.04.2026 Astana International Exchange 98,38 12,312 12 297,16 851,27
10.04.2026 Astana International Exchange 99,99 10431 9 798,53 663,24
09.04.2026 Astana International Exchange 99,98 10,445 664,63

UHdbOopMaLmMsa NO 3MUCCUMA

Npodune

Solva Group Ltd ABNAETCA XONAMHIOBOW KOMNaHKWER, Bnafetowed 99% KomnaHuW "Solva

Bank” 1 99% koMnanuu “ID Collect” B KauecTBe OCHOBHbIX aKTMBOB. [Pynna 3aHUMaeTCA

KPEAWTOBAHWEM QHIMUECKHMX M FOPUOMUECKHMX JINL, 3 TAKKE NOKYNKOA W B3bICKaHWEM Research report by Cbonds-PRAAMS B Crauatn
MPOCPOYEHHON 23 J0IMEHHOCTY Ha TEPPUTOPM ...

MokaszaTb BCe v

SMuTEeHT Solva Group MonHoe HasBaHWe 3aéMLLMKA / 3MHUTEHTa Solva Group
CexTop KopropaTueHsiil OTpacnb XonguHru
0GBEM HomuHan

AHOHCHPOBaHHBIA 00BEM 20 000 000 USD Homunan 100 USD

20 000 000 USD HenoraweHHbIA HOMWHaN 100 USD

20 000 000 USD

https://cbonds.ru/bonds/1832175/

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmos « ®oHO nepsu4HbIX pasmeweHul»

Omyem: 10044/0426
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15. AHA/ZIN3 PbIHKA OBBEKTA OLEHKWU, BHEWWHUX ®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/Ib3YHOLLYIOCS NPW NPOBEAEHUM OLEHKU NPpU onpeaesieHNN NMPOMENKYTOUYHbIX U UTOTOBbIX Pe3y/bTaToB,
€CNM OHa He naABAseTca o06naA3aTesIbHOM corlacHO TpeboBaHuAM deaepasnbHbIX CTaHAAPTOB OLEHKU W
CTaHAAPTOB WM MPaBUA OLEHOYHOM AeATe/IbHOCTM, YCTAaHOBNEHHbIX CaMOpPEery/JiMpyemoi opraHusaumen,
yseHom KoTopol aBnaeTca OUEeHLMK, NOArOTOBUBLLMIA OTYET.

15.1 AHann3 BHeWHUX (PAKTOPOB, BAUAIOWMUX HA CTOMMOCTb Ob6bekTa
OLLeHKU

CoumanbHo-3KOHOMUYECKOe nonoxKeHne KasaxcraHa no coCcToAHUIO HA mapT 2025
2
r.

B mapte 2026 roga couMaNbHO-3KOHOMMYECKOE MoJsIoXKeHMe KasaxcTaHa XapaKTepuM3oBanoCb PAAOM
TEeHAEHUMIN N COBbITUN.

UHdnaumsa

Mo gaHHbIM HaumoHanbHoro baHka PK, rogosan nHonauua B mapte 2026 roga coctaBuia 11%. OcHoBHOM
BK/1aZ, B AMHAMUKY MHPAALMM BHOCUAM NPOLAOBOLCTBEHHbIE TOBAPbI — UX NOLOPOXKAHUE 3@ rog, AOCTUINO
11,7%. HenpoaoBosbcTBeHHas MHGAAUMA cocTtaBuna 11,3%, nnbnauma nnatHbix yenyr — 10%.

3ameasieHne rogoBoi UMHPAAUMKM C OKTAGpA 2025 roga cBA3bLIBAOT C YMEPEHHO MKECTKOW [AEHEMXKHO-
KpeguTHON NONUTUKOM, YKPEenaeHNneM Kypca TeHre, a TaKXKe aHTUKPU3UCHbIMM Mepamu NpPaBUTENbCTBa,
BK/1IOYaA MOPATOPMIA Ha NOBbIWEHWNE TAPUGDOB KUANLLHO-KOMMYHAIbHBIX YCAYT U cToMmocTn FCM.

BBI1 n saKoHOMMKa

PeanbHblit poct BBl KasaxcTaHa 3a 3 mecAua 2026 roga coctasun 3%. ITOT Mokasatenb obecneumn
YCTOMUMBBINA POCT B HECbIPbEBOM CEKTOpPe, B 4YacCTHOCTM B obpabaTbiBatowmx oOTpacnax, TpPaHCNopTe,
CTpOUTENbCTBE, TOProBeE.

B 2025 rogy pocT 3KOHOMUKM KasaxcTaHa coctasun 6,5%, npu atom o6bém BBIM moctur $306 mpa.
MoKasaTenb Ha AyLly HaceNeHMa BrepBble NPeoaosiesl OTMETKY B $15 TbicAY — 3TO PEKOPAHbINA NoKasaTe b
ana ctpaH CHI.

brogxer

B Hauane 2026 roga rocygapcTBeHHbIM BIOAMKET Hayancs C NOJIOKUTENbHOIMO MCMNOHEeHUA aoxonos. Mpu
3TOM NepeBbINOJSIHEHWE M/JaHOB MO A0X0AaM MEeCTHbIX OloAKeTOB COMPOBOXKAA/IOCh HeAOoMOCTynaeHnem
[0X040B B pecnybanMKaHCKMI 6rogxKeT. POCT 0X040B Ha MECTHOM ypOBHe Obll obecneyeH npexae Bcero
Ha/NOroBbIMM  MOCTYNAEHUAMM, XOT OOJNbLIMHCTBO PErMOHOB MO-NPEXHEeMY COXPaHANN  BbICOKYIO
3aBMCMMOCTb OT TpaHcdepToB U3 pecnybarMKaHCKOro broakeTa.

2 https://ya.ru/search/?text=%D0%A1%D0%BE%D1%86%D0%B8%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE-
%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D1%87%D0%B5%D1%81%D0%BA%D0%BE%D0%B5+%D0%BF%D0%BE%D0%BB%D0
%BE%D0%B6%D0%B5%D0%BD%D0%B8%D0%B5+%D0%9A%D0%B0%D0%B7%D0%B0%D1%85%D1%81%D1%82%D0%B0%D0%BD%D0%B0+%D0%B
C%D0%B0%D1%80%D1%82+2026+%D0%B3&Ir=213&family=yes

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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Joxoabl rocypapctBeHHoro brogsketa KasaxctaHa B 1-m kBaptane 2026 roga 6e3 yyérta TpaHcohepTtos
COCTaBWAN 6,4 TP/H TeHre, YTo Ha 17% 6onblue NokasaTens NpoLsioro roga.

CouunanbHble NOKa3aTenu

C 2026 roaa BbIpOCAN KNHOYEBbIE COLMANbHbIE MOKA3aTeNN, 38 UCKAIOYEHMEM MUHUMaANbHOW 3apaboTHOM
nnatbl (M3M). Bbinn yTBEpPKAEHbI HOBbIE 3HAYEHUA:

MeCAYHbIA PpacyETHbIN NoKasaTtenb (MPM) — 4 325 TeHre;
NPOXUTOYHBIN MUHUMYM — 50 851 TeHre;
MUHUMaNbHaA 6a3oBaa neHcna — 35 596 TeHre;

MWHMMAbHbIN pa3smep NeHcUmn no Bospacty — 69 049 TeHre

Dpyrue acnekrbl

B mapte 2026 roga B KasaxcTtaHe NpomMcxo4nam nsmeHeHua B 3aKoHO4aTeIbCTBE, HanpMmep, BCTynan B cuay
3akoH «O 6aHKax M H6aHKOBCKOW aeATenbHOCTU B Pecnybsivke KasaxcTaH» C HOBbIMM MOJIOXKEHUAMMU O
NMueHsnax, LMppoBbIX PUHAHCOBBIX aKTUBAX U APYTUX acrNeKTax.

TaKKe B KOHLE MapTa 3aKaH4YMBaICA MOPaATOPUIA Ha NOBbIWEHWE TapUDOB HAa KOMMYHAIbHbIE YCAYTU U LieHbI
Ha CM, 4To MOr/10 NOBAMATb Ha MHPAALMOHHOE AaBAEHME U peasibHble A0X0Abl HACEEHUA.

BbiBOAbI O BAMAHUM BHELWHUX PAKTOPOB Ha PbIHOK 06bEKTa OLEeHKMU, B T.4. BbIBOADI
O TeHAeHUMAX, HAMETUBLUUXCA Ha PblHKe, B nepuoa, npealecTBylOWuUin aate
OLLeHKM

Ha ocHoBaHuM nposeaeHHOro aHaanisa OueHLWmKom 6bIn caenaH BbiBO4 O TOM, HTO MaKpPO3KOHOMMUYECKHNe
TeHAeHUWN, O6LU,3F| NONNTUYECKAA U COouUMaZibHO-IKOHOMMYECKaA obctaHoBKa B Poccum okasbiBatoT
HeratTnBHoe BaIMAHUE HA PbIHOK OLLlEHNBAaeEMOIo obbeKTa.

BAnAHWe BHelWwHUX GaKTOPOB HaxoAMUT OTParKeHWe B TeHAEHUMAX, HaMETMBLUMXCA Ha PbIHKe, B nNepuoa,
npeALecTBYOLMIA AaTe OLEHKN.

K OaHHbIM TEHOEHUMAM, MOXHO, B YaCTHOCTM, OTHECTU: CHUXKEHWE WHBECTULMOHHOM aKTMBHOCTU U3-3a
orpaHMYeHUi 4OCTyNa K 3aeMHOMY KanuTany (B T.4. MHOCTPAaHHOMY), COKpalleHWe y4acTHMKaMMU pPbiHKa
ropuM3oHTa NNaHMPOBAHUA U3-33 MAaKPOIKOHOMMYECKOIM HECTaBUABHOCTU.

15.2 NMonoxkeHune opraHusauum, segywien busHec, B otpacam

NMocKkonbKy O6LLI,eCTBO ABNAETCA UHOCTPAHHbIM OL],EHLLI,MKy He npeAacrtaBaAeTcA BO3MOXKHbIM onpeanennTb
nonoXxeHune opraHnsauunmn B oTpacaun.

15.3 OcHOBHbIE Ll,EHOOGpa3leLI.I,VIe ¢aKTOpr

OueHLmMKoM Bbln onpeaeneH nepeyeHb OCHOBHbIX GaKTOPOB, BAUAIOLMX Ha CTOMMOCTb B13Heca.
K paHHbIM paKkTOpam oTHoCATCA:

1. BHeob60poTHble M 0BOPOTHbLIE AKTMBbI OPraHU3aLLmy;

2. [onrocpoyHble 1 KpPaTKOCPOUYHble 0643aTeIbCTBA OpraHu3aLmy;

3. [oxoabl U pacxoibl OpraHM3aLuu.

BavaHMe LeHoo6pasyowmnx GakTopoB Ha KayecTBEHHOM YPOBHe MO NpuHUMNy — «6onbluee / MeHbluee
3HauyeHue dakTopa — 6osbliee / MeHbllee 3Ha4YeHNe CTOMMOCTM Y, KaK NPaBuao, caeaytoulee:

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»
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Yem 60/1bllie CTOMMOCTb aKTUBOB OpraHn3alLMm, TEM Bbillie CTOMMOCTb 06beKTa OLEHKM;
Yem 60nblue pasmep 06A3aTeNbCTB OpraHM3aLmn, TEM HUKE CTOMMOCTb 06bEKTa OLLEHKMU;
Yem 60/blUe pasmep A0X0A0B OpraHU3aL MM, TeM Bbille CTOMMOCTb 06beKTa OLEeHKMU;
Yem 60/blle pa3smep pacxoAoB OpraHM3aLnmn, TeEM HUMKE CTOMMOCTb 06beKTa OLLEHKM.

AHaNN3 KOANYECTBEHHOTO BIMAHNA LIeHO06pa3yoLMX GaKTOPOB Ha CTOMMOCTb OBbEKTa OLLEHKM NPUBOAUTCA
B HacTosAuwem OTyeTe B paMKax NpoBeaeHUs PacyeToB CTOMMOCTU Pas/IMYyHbIMM NMOAX0OA3MM.

15.4 Mpoune pbIHOYHbIE pAaHHblE, UCMNOJIb3yemble B MNOCAe[YHOWMUX
pacyeTax gnAa yCTaHOB/IEHUA CTOMMOCTU 06 beKTa OLLeHKHU

I'Ipoqme PbIHOYHbIE AadHHbIE, UCMNOJZIb3yEMble OueHwmnKkom B nocneayrowmnx pacdetax gnAa yCraHoB/1EHUA
CTOMMOCTU 06bEKTa OLLE€HKWN, OTCYTCTBYIOT.

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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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 OLLEHKU. OLEHLLMK 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 ANs NOATBEPXKAEHMA BbIBOAOB, MOJIYYEHHbIX NMPU NMPUMEHEHUM ApyrMx noaxonos. 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 MoAXOo40B W METOAOB OLEHKM He SBASETCA YHWUBEPCASbHbIM,
NPUMEHUMBIM BO BCEX C/ly4YaaX OLEHKU. B TO e Bpemsi OLEHLMK MOMKET UCMNO/Ib30BaTb OAUH Noaxog U
METO/, OUEHKM, €eCAu MpPUMEHEeHMe J[aHHOro noaxoda M MeToAa OUEHKM MpMBOAUT K Hambonee
OOCTOBEPHOMY pe3ynbTaTy OLUEHKM C Yy4eTom AOCTYynHOM WHbOopmauuu, AONYWEHWUH W OorpaHUYEeHWUi
NPOBOANMOMN OLEHKMU.

OueHWwmK BrnpaBe CaMOCTOATE/IbHO onpeaenAaTb HEO6XOAMMOCTb NMPUMEHEHUNA TEX NN UHBIX NOAX0A0B K
OLLeHKE N KOHKPETHbIX MEeTOA40B OUEHKN B paMKaX NMPUMEHEHNA KaXK40ro U3 noaxonos.

16.1 O630p Nnoaxoa0B K oueHKe 6usHeca

16.1.1 O6wue NpPUHUUNDbI NPUMEHEHUA AO0XO4HOr0 NOAX0Aa

JoxoaHblli noaxon npeacTaBnseT coboit COBOKYMHOCTb METOZO0B OLEHKWU, OCHOBaHHbIX Ha onpeaeneHum
TEKyLlLlei CTOMMOCTU OXUAaembiX OyaylwMx [AEeHEeKHbIX NMOTOKOB OT MCMOJ/Ib30BaHWA OOBLEKTA OLEHKM.
JoxoaHbll NoAXo4 OCHOBaH Ha NPUHLMNE OXUAAHWUA BbIrOA.

JoxonHbli noaxon pekoMeHayeTca MPUMMEHATb, KOorga CyliecTByeT [AOCTOBepHas MHpopmaums,
NoO3BOJIAOLW,AA MPOrHO3MPOBaTh byayLuMe A0X0Abl, KOTOPblE OOBEKT OLEHKM CNOCO6EH NPUHOCUTD, A TaKKe
CBA3aHHbIe C 06 BEKTOM OLLEHKM 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 MAM WHbIX MNPOTFHO3HbIX (GUHAHCOBLIX MOKasaTenel A[eATeNbHOCTU
opraHusauum, Begylien busHec (B YaCTHOCTU, NPUBbLIIK).

OCHOBHbIMM 3Tanamm pac4yeTa CTOMMOCTH 6u3Heca MeTodaMun 4OXO0AHOIro nogxoaa ABNAAKOTCA:

1. Bbibop meTofa (MeToaoB) NpoBeAeHUs OLEHKU OOBbEKTA OLEHKW, CBA3bIBAKOWMI (cBA3bIBalOLWME)
CTOMMOCTb Ob6beKTa OLEHKUM U BeAWUYUHbl ByAyWMX AeHEeXKHbIX MOTOKOB WMAWM MHbIX MPOrHO3HbIX
dMHaHCOBbIX NOKa3aTenei AeaTeNbHOCTM OpraHu3aLmm, Beayluei busHec.

2. PacyeT MOMeT OCyLWeCcTBAATbCA Yepe3 NPOrHo3Mpyemble AeHeXKHble NOTOKM UKW WHble MoKasaTenu
0eATeNbHOCTU, OXKMAAIoLLMECS B pacyeTe Ha BIOXKeHNA cOBCTBEHHUKOB (cObCTBEHHbIN KanuTan). PacueT
MOMET OCYLIeCTB/ATLCA 4Yepe3 NPOrHosnpyemble JeHesKHble MOTOKM MAM  UHble MoKasaTenu
0eATeNbHOCTU B pacyeTe Ha BNOXKEHMA BCEX MHBECTOPOB, CBA3aHHbIX Ha AaTy NPOBeAeHUs OLEHKU C
opraHusaumuen, seaylleit 6usHec (MHBECTMPOBAHHBIMA KanuTan), CTOMMOCTb COBCTBEHHOro KanwuTtana
onpeaenseTcs ganee NyTem BblYMTaHUA U3 MNOJIYYEHHOM CTOMMOCTM BeNMUMHbI 06A3aTeNIbCTB TaKoM
opraHM3aumMn (He y4TeHHbIX paHee Npu GOPMUPOBAHUU AEHENKHbIX NMOTOKOB WM MHbIX NPOrHO3HbIX
dUHaAHCOBbIX NOKasaTenen AeaTeNbHOCTM OpraHu3aLmm, BeayLuein busHec).
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3. OnpezeneHwe NpoAO/IKUTENLHOCTU MEepuoaa, Ha KOTopbld OyAeT NOCTPOeH MPOrHO3 AEHEMHbIX
MOTOKOB WAM WHbIX (GUHAHCOBbLIX MOKasaTenel AeATeNbHOCTM OpraHu3aumu, Beaywen 6usHec
(nporHosHbIN nepunog,).

4. MpoaonXKnTenbHOCTb MPOrHO3HOrO nepuoga 3aBUCUT OT OXUMOAEMOro BpPEMEHU AOCTUNKEeHUA
opraHusauuen, seayleit busHec, ctabunansaumm pesynbTaToB AeATe/IbHOCTU UK ee NpeKpalleHus. B
oTyeTe 06 oOUEHKe [JO/MKHO cofdep)aTbca O0BOOCHOBaHWE NPOAONKUTENbHOCTM Nepuoaa
NPOrHO3npoOBaHuUs;

5. MNpoBeaeHWe NPOrHO3MPOBaHUSA AEHEXKHbIX MOTOKOB UM UHbIX MPOrHO3HbIX GUHAHCOBBIX NOKa3aTenein
OeATeNIbHOCTU TaKoW OpraHuM3aumu, WCMOoJib3yemMblX B pacyeTe COrnacHo BblIOpaHHOMY MeToay
npoBeAeHUA OLEeHKN 06bEKTa OLLEHKM.

6. [porHosmpoBaHMe OCYLLLECTBAAETCA Ha OCHOBE aHa/n3a MHGOPMaLIMK O AeATeNbHOCTM OpraHn3aumu,
Beaywen 6M3HeC, KoTopas Besacb paHee B TeyeHWe penpes3eHTaTUBHOrO Nnepuoaa, PacCMOTPeHus
MaKpPO3KOHOMUYECKUX U OTPACIEBbIX TEHAEHL M.

7. OI'IpE[],EJ'IEHME CTaBKM AOUNCKOHTUPOBAHUA U (MHM) CTaBKM Kanutanansauuu, COOTBETCTByI-OIJJ,EVI
Bbl6paHHOMy meToay npoBeaeHUA OUEHKN obbeKkTa OUEHKW.

8. PacyeT CTaBKM KanuTanusaumu, CTAaBKM AUCKOHTUPOBAHMA [OJIKEH COOTBETCTBOBATb BblOpaHHOMY
MeToAy NPoBeAeHUs OLLEHKM 0O6bEKTA OLLEHKM U BUAY AEHEXKHOIO NOTOKA (MM MHOTO NOTOKa AOX0A0B,
MCMNO/Ib30BAaHHOMO B pacyeTax), a TaKXKe Yy4uTblBaTb 0COOEHHOCTU MOCTPOEHMA AEHEKHOINO MOTOKa B
yacTM ero WHONAUMOHHOW (HOMMUHANbHbLIA WAW  peanbHbli  AeHEKHbIA MOTOK) M Hanorosow
(AOHanoroBbIM AN NOCAEHANOTOBbIN AEHEXKHbIN MOTOK) COCTAaBAAOLLMX.

9. OnpegeneHune NOCTNPOrHO3HOW (TEPMMHANLHOM) CTOMMOCTU, ecan Bbli BbIBpaH OAMH U3 METOA0B
npoBeAeHNUA OLEHKM OObEKTa OLLEHKM, MNpW  KOTOPbIX MCMNONb3YeTCs  AMCKOHTMPOBaHMeE.
MocTnporHo3Haa (TepMuHasbHaa) CTOMMOCTb — 3TO OXWAAemas Be/iMyMHa CTOMMOCTM Ha Jaty
OKOHYaHWSA NPOrHO3HOro Nepunoaa.

10. MpoBegeHue pacyeTa CTOMMOCTM COBCTBEHHONO WM WHBECTMPOBAHHONO KanuTasa opraHvM3auum,
BeayLlein busHec, ¢ yyeTom crnpaBesIMBOIN CTOMMOCTU HeOMNepPaLMOHHbIX aKTUBOB M 06A3aTenbCTB, He
NCMNO/Ib30BaHHbIX paHee Npu GOPMUPOBaAHNN AEHEKHbIX MOTOKOB, UM MHbIX GUHAHCOBBIX NOKa3aTenemn
OeATeNbHOCTU opraHusauuu, Beaylielt 6busHec, BbIBpaHHbIX B pPaMKax MPUMEHEHUS [OOXOAHOro
nogxona.

11. MpoBegeHWe pacyeTa CTOMMOCTM OOBEKTA OLEHKMU.

16.1.2 O6wue NpUHLMNbI NPUMEHEHUA CPAaBHUTEIbHOIO NoAXo4a

CpaBHUTE/IbHbIN NOAX0A, NPeACTaBAseT COOOM COBOKYMHOCTb METOAO0B OLLEHKM, OCHOBAHHbIX HA CPAaBHEHUU
06BbEKTa OLEHKM C UAEHTUYHBIMWU WM aHANOTMUYHbIMK 0B6beKTamu (aHanoramm). CpaBHUTENbHBIN Noaxoa,
OCHOBaH Ha NPUHLMNAaX LLeHOBOr0 PaBHOBECUS U 3aMeLLEHWs.

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

B pamKax CpaBHUTENbHOro Noaxoda MPUMMEHAIOTCA Pas/INYHble MeTOAbl, OCHOBAaHHblIEe KaK Ha MNpAMOM
COnocCtaBneHNN OLeHMBAEMOTIO obbekTa U O6'beKTOB-aHaJ10FOB, TakK U mMeTodbl, OCHOBaHHblIE Ha aHa/1n3e
CTaTUCTUYECKUX OAaHHbIX U VIHd)OpMaLI,VIVI O pblHKEe obbeKTa OLUEHKW.

B pamKax CpaBHUTENbHOMO NOAX04a OLUEHLWMK onpeaenaeT CTOMMOCTb o6nmrau,m71, naes, ,EI,OHEI‘& B YCTaBHOM
(CKﬂaAO‘-IHOM) Kanutane, MMyLeCTBeEHHOIo KOmnaeKkca Ha ocHoBe MHdJOpMaLI,MM O LleHaxX COeNOoK C aKumMamm,
naamun, AONAMMU B YCTaBHOM (CKﬂaﬂ,O‘-IHOM) Kanutane, Mmyuw,ecCtBeHHbIMMU KOMMNJIeKCaMHn opraHM3au,m71-
aHanoroe C Yy4yetom CpaBHeHUA d)MHaHCOBbIX M NpPon3BOoACTBEHHDbIX noKkasartenem AeATENbHOCTU
opraHM3au,m71—aHanorOB N COOTBETCTBYHOLWMNX noKasartenem OopraHunsauuu, Be,ﬂ,yUJ,EVI 6M3HEC, a TaKXe Ha
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OCHOBe LEeHOoBOIM MHPOpMaLMM O NpeablayWmx caenkax ¢ obauraumMamu, naamm, OONAMW B YCTaBHOM
(cknagoyHoOM) KanuTane, MMyLLLECTBEHHbIM KOMMIEKCOM OpraHu3aumnn, seayliein 6usHec.

OpraHu3saumein-aHaaorom npusHaerca:

1. opraHuM3aums, OCYLIEeCTBAAIOWAA AEATE/NIbHOCTb B TOWM Ke OTpacau, YTO M opraHusauuma, Beayllas
busHec;

2. opraHuMsaums, cxofHasa C oOpraHuMsaumen, 6M3HEC KOTOPOM OLEHMBAETCA, C TOYKU 3PEHUs
KOJINYECTBEHHbIX M Ka4eCTBEHHbIX XapaKTEPUCTUK, BAMAIOLWMX HA CTOMMOCTb 06 beKTa OLLEHKM.

OCHOBHbIMM 3Tanamm pacyeta CTOMMOCTU busHeca MeTo4aMM CPaBHUTEZIbHOIO NOAX04a ABNAKOTCA:

1. PaccmoTpeHue NoNoXeHUa opraHusauuu, Beaywen OusHec, B OTPAc/AU M COCTaBAEHUA CMUCKa
OopraHuM3aunii-aHaoros.

2. Bblbop MynbTUNAMKATOPOB (KO3GOMLMEHTOB, OTPaXKalOWMX COOTHOLIEHUA MeXXAy UEeHONW U
MOKasaTeNsiMn LeATeIbHOCTM OpraHM3aLmun), KoTopble ByayT UCNO/Ib30BaHbI A1 pacyeTa CTOMMOCTU
06BbEKTa OLEHKN. BbIbop My/IbTUNIMKATOPOB A0NKeEH BbiTb 060CHOBaH.

3. MposeaeHus pacyeta 6asbl (100% cobcTBeHHOro Kanutana uan 100% MHBECTUMPOBAHHOIO KanuTana)
Ona onpefeneHna MyAbTUNJAMKATOPOB MO OpraHU3aLMAM-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 NOJZIY4EHHbIX PE3Y/IbTATOB pacyeTa.

5. lpoBeaeHue pacyeta CTOMMOCTM COBCTBEHHOIO WAM MHBECTMPOBAHHOMO KanuTana opraHu3auumy,
Beaywein 6M3Hec, NyTemM YMHOMEHWUA My/AbTUMIMKATOPa Ha COOTBETCTBYHOWMIA GUHAHCOBLIA WMAK
NPOM3BOACTBEHHbIA MOKasaTeNb OpraHv3auuu, Beaywen 6usHec. Ecam pacyeT npousBoauTCA C
ucnonb3oBaHvem 6o0see 4Yem OFHOMO MyNbTUMAMKATOPA, OUEHLWMK MpoBoAMT 060CHOBAaHHOE
COr/IacoBaHMe NOYYEHHbIX Pe3yabTaToB pacyer.

B cnyyae Hanmuma MHGopMaLMmM 0 LLeHaxX CAENO0K C 0bauraumMamm, NnaaMmm, ONAMU B YCTaBHOM (CKNaA0YHOM)
KanuTane opraHusaumu, seaylueit 6U3HEC, OLEHLLMK MOXKET MPOM3BECTM pacdeT Ha OCHOBE YKa3aHHOW
nHbopmauum 6e3 yyeta MyabTUNINKATOPOB.

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

OUEHLLMK NPpU MPUMEHEHMMN CPABHUTENIbHOMO MOAXO0AA TaKKe MOXKET NPUMEHATb MaTeMaTUYECKME U UHbIe
MeToAbl MOAENMPOBaHUA CTOMMOCTU. Bbibop Mogeneit ans onpeaeneHuUa CTOMMOCTM OCyLLecTBaAAeTcA
OLEHLLMKOM U A0NKeH BbITb 060CHOBaH.

16.1.3 O6wue NpUHUUNDbI NPUMEHEHUA 3aTPaTHOro NoAaxoAaa

3aTpaTHbI Noaxoa npeacTaBnseT coboi COBOKYMHOCTb METOL0B OLEHKM, OCHOBAHHbIX Ha OnpeaeneHun
3aTpaT, HeObXOAMMbIX AN BOCMPOM3BOACTBA WM 3aMelLeHNsa OOBbeKTa OUEHKM C YYETOM COBOKYMHOIO
obecueHeHns (M3HOca) obbEKTA OLUEHKM U (MAKM) ero KOMMNOHEHTOB. 3aTpaTHbIM NOAXOA, OCHOBaH Ha
npuHLMNE 3aMeLLeHNA.

3aTpaTHblA MOAX04, MPEMMYLLECTBEHHO MNPUMEHAETCA B TeX Caydaax, Korga CylecTByeT A0CTOBepHas
MHbOpPMaLMsA, NO3BOAAIOLLAA ONPeaenTb 3aTpaTbl Ha NpUobpeTeHMe, BOCNPOU3BOACTBO AMBO 3amellleHne
06beKTa OLEHKM.

B pamKax 3aTpaTHOro noAxo4a NPUMEHAIOTCA pas3/IndyHble MeTOAbl, OCHOBAHHbIe HA onpeaeneHnmn 3aTpaT Ha
Co34aHune TOYHOW KONUKM 06bEKTa OUEHKN nnun O6'b€KTa, MMEIoLLLEero aHaaormM4Hbole none3sHble CBOMCTBaA.
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B pamKax 3aTpaTHOro noaxoda K oueHKe bu3Heca onpefenserca CTOMMOCTb OObeKTa OLLEHKU Ha OCHOBe
CTOMMOCTU MpUHaANEeXaWmMX oOpraHM3auum, Bedylen OM3HeC, aKTMBOB W MPUHATbIX 06A3aTenbCTs.
MpuMmeHeHWe 3aTpPaTHOrO NOAXOAa HOCUT OrpaHUYEHHbIN XapaKTep W AaHHbIM NoAxo4, KaK MpaBuo,
NPUMeEHAETCA, Korga npubblib U (MAKN) AEHEXHbIN NOTOK He MOryT 6bITb JOCTOBEPHO onpeaeneHbl, HO Npu
3TOM A0CTynHa AocToBepHan nHpopmauma ob akTMBax u 06a3aTenbCcTBax opraHM3aumm, seayllen busHec.

Mpn Mcnonb3oBaHMM 3aTPaATHOIO MNOAXOAA KOHKPETHbIM MeTon MNpoBeLeHMA OLEHKM OObeKTa OLEHKM
NMPUMEHSIETCA C YYETOM OMWUAAHMMA OTHOCUTENIbHO MEPCMNEeKTUB OeATeNbHOCTU oOpraHM3aumm (Kak
AENCTBYIOLLLAA UM KaK IMKBUAMpPYeMan).

B cnyyae HanmMumsa npeanocbiKU AMKBUAALUM OpraHn3aLmm, Beaylileit 6usHec, CTOMMOCTb 06beKTa OLEeHKK
onpeaenseTca Kak YncTas Bblipyyka, Noayyaemas nocse peanmsalmm akTMBOB TaKOW OpraHM3aLum C y4eTom
noralieHna MMeloLLEencs 3aJ10/I}KEHHOCTU U 3aTpaT, CBA3aHHbIX C peanusaumnen akTMBOB U NpeKpalleHMem
AeATeNbHOCTM OpraHM3aumnm, Beaylien busHec.

OCHOBHbIMM 3Tanamm pac4yeTa CTOMMOCTH 6u3Heca MeTOo4aMU 3aTPaTHOINo noaxona ABNAKOTCA:
1. V|3y‘-IEHll1€ nnpeacraB/sieHNA B OT4ETE COCTaBa aKTUBOB U obAsaTenbcTs OopraHusauum, Bep,yu.l,eﬁ 6M3HEC;

2. BbisBneHve cneuManusMpoBaHHbIX M HECNEeLMann3MpoBaHHbIX aKTUBOB OpraHWsauuu, Beayllei
6usHec. CneumannsnpoBaHHbIM aKTMBOM MPU3HAETCA aKTMB, KOTOPbIM He MOXeT 6biTb NpogaH Ha
pblHKE OTAENbHO OT Bcero 6M3Heca, 4YacTbio KOTOPOro OH ABASAETCA, B CUAY YHUKA/NbHOCTH,
06YCNOBNEHHOWN CNeunann3MpoBaHHbIM XapaKTEPOM, Ha3HAYEHNEM, KOHCTPYKLMEN, KOHdUrypaLmei,
COCTaBOM, Pa3smMepoOM, MECTOMOJIOKEHNEM U APYTMMWU CBOMCTBAMM aKkTMBA. OUEHLMKY Heobxoaumo
NpoaHaNM3npPoBaTb CMNEUMANU3NPOBaAHHbIE aAKTMBbI Ha NpeaMeT HaAuuMa Yy HWUX MPU3HaAKOB
3KOHOMMYECKOro yCcTapeBaHus.

3.  PacyéT CTOMMOCTM aKTMBOB U 06M3aTenbcTs, a TaKXe, B CAyyae HeobxoAMmocTM, pacyeT
[JOMOJIHUTENbHbIX KOPPEKTMPOBOK B COOTBETCTBUN C MPUHATON METOL0N0TMEN MX pacyeTa.

4. TpoBegeHWe pacyeTa CTOMMOCTU 06bEKTA OLLEHKM.

16.2 BbiBOAbl O BO3MOXHOCTU UcCNoab30BaHMA nAmnbo obocHoBaHue
OTKasa OT NpMmMmeHeHMA NOAXO0A0B K OLeHKe

OueHWwmMKoM 6bl10 NPUHATO peleHne 06 UCMNONb30BaHWM CPABHUTENBHOMO MNOAX04A K OLEHKe, T.K.
oueHuBaemble LieHHble bymaru obpalatotca Ha GOHAOBOM pbiHKe. [IpMMEHeHNe CPaBHUTEIbHOIO NOAX0Aa
MO3BO/NUT y4yecTb BCe (aKTOpbl, BAMAIOWME HA CTOMMOCTb OB6bEKTa OLEHKM MO COCTOAHWMIO Ha AaTty
npoBeAeHWs OLEHKMN.

OueHLWwyKom 6b110 NPUHATO pelleHne He NCNoJ1b30BaTb AOXOAHbIﬁ n 3anaTHbIﬁ noaxoAabl onAa onpeneneHnAa
CTOMMOCTU 0b6beKTa OLUEHKN B paMKaX HacCToAllero OT4yeTa M UENM ero UCNONb30BaHMA, T.K. B ycnosumax
pa3BUTOrNo pbiHKa AdaHHble noAaxoAbl ABNAKOTCA KOCBEHHbIMU cnocobamm pacyeTta CTOMMOCTU U 6yp,yT
ABNATLCA 3aBEAOMO MeHee TOYHbIMU, YeM pe3ynbTaTbl CPAaBHUTE/NIbHOTO Noaxoaa.

Mcxoan v3 BbILLEU3NIOXKEHHOTO, B paMKax HacTosawero OtyeTta 6bia UCNO/Ib30BaH TONbKO CPAaBHUTE/bHbIN
noaxop, K oueHKe.
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17. CPABHUTENbHbIN 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 LUEeHHbIX Bymar, pacyeTHOM LeHbl LEeHHbIX bymar, a TaKe npenenbHoM
rPaHuLbl KonebaHWM pbIHOYHOM LLeHbl LEeHHbIX Bymar B Uuenax 23 rnasbl Hanorosoro KogeKkca Poccuiickom
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 umo2am Kau 0020 Mmopa2o8o20 OHA:

1) no cOenkam, cosepuieHHbIM HG MOP2ax 3Mo20 0P2aHU3AMOPA MOP2086/U HA PbiHKE UeHHbIX bymae (amoli
poHOO0BOl bupxu) C UYeHHbIMU Bymazamu moz20 e 8bilYCKAd 8 Mme4yeHUe mopao8020 OHSA, ecaAu Yucsao
YKA3aHHbIX c0esioK cocmasndem He meHee decamu U ux obvem cocmasssem He meHee 500 moic. pybnel;

2) no nocnedHum Becamu cOenKAaM, COBEPUEHHbIM HA MOP2aX 3Mo20 0P2aHU3AMOoPa Mopaossau Ha PbiHKe
ueHHbix bymaz ((hoHO080U bupxcu) C UeHHbIMU BymMazamu mo2o e 8birycKa 8 meyeHue nocsaedHux 90
mopeosbix OHeli, ecau 8 meyeHue mopao8o2o OHA, MO0 UMOo2aM KOMOpPOo20 paccHumel8demcs PbIHOYHAA
UeHa, cogepweHo MmeHee 0ecamu cOesnoK C UeHHbIMU byMazamu moao 3e 8blnycKd, U 0b6vem nocaeoHux
decamu cOenoK cocmasssem He meHee 500 moic. pybnel;

3) no nocnedHUM cOenKam, cogepweHHbIM HO MOopP2ax 3Mo20 OpP2aHU3aMopPd MopP208sU 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
06veMm cOennoK 8 meveHuUe mopao8o20 OHA, N0 UMOo2aM KOMopo20 paccHumsieaemcs pblHOYHAA UeHd, Aubo
o0b6vem nocnedHux 10 cOenok, cogepuleHHbIX 8 meyeHue rnocaedHux 90 mopeossix OHeli, Ho 6onee yem 3a
00UH mopeaosbili 0eHb, cocmasun meHee 500 moic. pybael.».

Ta6nuuya 1. NoKasatenn MHAUKATUBHOM LLEHbI LLleHHO 6ymaru

KOTHUpPOBKM Ha 3aKpbITUe

Bupxa / Y4aCTHUK PbiHKa [OaTa u pema Indicative @ YTM Indicative @ G-spread, 5.n. @ Z-spread, 6.n. @ 06opoT Topros @
(UTC+3)

Astana International Exchange 14.04.2026 98,1500 12,588 88342 86814 34 256

Tabauua 2. PacueT cnpasegiMBoii (pbiHOYHaA) cTOMMOCTU O6beKTa OL,EeHKU B PAaMKaX CPaBHUTE/IbHOTO
noaxopa

ISIN Homunan, USD Lewa or " Croumoctb, USD Kypc USD** LT
HOMMHana py6.
O6nuraumu: Solva Group,
16apr2027, USD 100 98,15% 98,15 75,8532 7 444,99

(KZX000004171)

* no cocmosaHuto Ha 14.04.2026 . KOK MAKCUMAsbHO 6aU3Ky0 0amy K 0ame oyeHKU
** no kypcy LUBP® Ha 15.04.2026 2. (75,8532 py6./ USD.)
https://cbr.ru/currency_base/daily/?UniDbQuery.Posted=True&UniDbQuery.To=15.04.2026

Takum obpasom, cnpasegnueas (pbiHOYHas) ctoumoctb 1 (OaHOM) KynoHHol o6aurauumn YactHow
KomnaHum Solva Group Ltd., ISIN KZX000004171, (USD) no coctroaHuio Ha «15» anpena 2026 r.,
paccyMTaHHas CpaBHUTE/IbHbIM NOAX0A0M, cocTaBuna 7 444,99 py6.

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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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
obbekTa oueHKK. CyxaeHne 0 BO3MOMHbIX rPaHULLaX NHTEPBaNa, B KOTOPbIX MOMKET HaXOAUTLCA UTOroBas
CTOMMOCTb 06beKTa oLeHKM, B OTyeTe 06 oLeHKe He NPUBOAUTCA.

18.2 OnpepgeneHue cTeneHu CYLLEeCTBEHHOCTU pacxoxaeHuA
pe3ynbTaTtoB, MNOJIYYEHHbIX C NMPUMEHEeHMeM pPa3INYHbIX NOAXOAO0B K
oueHKe

AHanNM3 cTeneHu CyLeCTBEHHOCTU PaCXOXAEHUA 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 cnpaBeasMBOi (PbIHOYHOI) CTOMMOCTH
0b6beKTa oL eHKH

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

CnpaBeannBsas (pblHOYHAA) CTOMMOCTb COCTaBAAET:
[oxoaHbll nogxom — He npumeHsanca (06ocHOBaH OTKa3 OT NPUMEHEHMS).
CpaBHuTenbHbIN nogxon — 7 444,99 pyb6.
3aTpaTHblii Noaxo4 — He NnpumeHanca (06ocHOBaH OTKa3 OT MPUMEHEHMS).

NMocKkonbKy cnpasegmeasn (prHOLIHaﬂ) CTOMMOCTb bbina onpegeneHa To0/21bKO CPaBHUTE/IbHbIM NOAX0A0M, TO
HeO6XOAVIMOCTb B COrnacoBaHumn pe3ynbTaTtoB OUEHKU OTCYTCTBYET.

Takum obpasom, utoroBasa cnpasegnusBas (pblHOYHasa) ctommoctb 1 (OaHoI) KynoHHoW obaurauum
YacTtHoii KomnaHuu Solva Group Ltd., ISIN KZX000004171, (USD) no coctoaHuto Ha «15» anpena 2026 r.,
coctasuna: 7 444,99 (Cemb TbicAY YeTbipecTa COPOK ueTbipe) pybns 99 Koneek

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10044/0426
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NMPUNOXEHUE 1. MATEPUAJIbI, UCNOJ1Ib3OBAHHbIE NMPU NMPOBEAEHUU OLEHKU

usD 1 fonnap CLUA 75,8532
0, .
O6nuraumn: Solva Group, 10% 16apr2027, USD B cavars B6ypep obmena 77 flodasio B WL
Senior Unsecured
15.04.2026
B obpawieHun 20 000 000 USD 16.04.2025 16.04.2027 (-) 0,81 UsSD
Kasaxctan 10,00% 98,15% (indicative) 12,588% MATURITY /0,94
Astana International Exchange
I'patbuk TOproBe Astana International Exchange v
~ ApxuB
MokazbiBaTe LUeHbl Bes oKpyrneHns @ TMokazatb 8ce cTonbup
Hara Bupxa Bid Ask Indicative YTM Bid YTM Ask YTM Indicative 06opoT G-spread
CkpbiTh CkpbiTh CrpoiTo CKpLITE CKpsITE CKpoITE CKPBITE CKPBITE CKpBITE
15.04.2026 09:17:43 Astana International Exchange 97,01 99,98 13,973 10442 1218 842,57
14.04.2026 Astana International Exchange 98,15 12,588 34 255,56 883,42
13.04.2026 Astana International Exchange 98,38 12312 1229716 851,27
10.04.2026 Astana International Exchange 99,99 10,437 9798,53 663,24
09.04.2026 Astana International Exchange 99,98 10,445 664,63
VIH¢opmaum| no aMMCCHUMH
Npodune
Solva Group Ltd ABNAETCA XONAMHIOBOW KOMNaHKWER, Bnafetowed 99% KomnaHuW "Solva
Bank” 1 99% koMnanuu “ID Collect” B KauecTBe OCHOBHbIX aKTMBOB. [Pynna 3aHUMaeTCA h by Chond B
KpPe[MTOBaHUEM DHIUUECKMX M IOPUGMUECKHUX UL, 3 TAKME MOKYIKOM U B3bICKaHWEM Research report by Cbonds-PRAAMS i Crauats
MPOCPOYEHHON 33 J0/KEHHOCTN HE TEPPUTOPWM ...
MoxasaTb Boe
Solva Group Solva Group
KopropaTueHsiil XonguHri
0GBEM HomuHan
20 000 000 USD 100 USD
20 000 000 USD 100 USD
20 000 000 USD
3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX

UHcmpymeHmos « ®oHO nepsuyHbIX pasmeueHuli»

Omyem:

10044/0426



A\ Nn-KoHcanT Crpasua | 25

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
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omyem: 10044/0426
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-3anad» A.Y. 3[MMN® pbiHOYHbIX PUHAHCOBbLIX

000 «Ynpasnarow,aa KomnaHua «Bocmok

3aKa34uK:

UHCMpPYMeHmMo8g «®oHA nepsuYHbIX pasmeujeHuli»

10044/0426

Omyem:
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POCIOCCTPAX

MOJNIUC Ne 713/2025/CMN134/765
CTPAXOBAHWA OTBETCTBEHHOCTU IOPUAUYECKOIO JIUUA,
SAKIKOYAKOLWENO AOroBOPbI HA NPOBEAEHUE OLEHKWA

Hacmoswuid Monuc esidan @ nodmeepxdenue mozo, Ymo 3akmoven [oz20E0p CMPAaxXOGaHUs OMEeMCMEeHHOCmuU
OPUGUYECKO20 NUYA, 3aKMIOYaouie2o do2080pLI Ha npoeedenue oyenxu Ne 713/2025/CMN134/765 om 16 anpens 2025 a.
(Ganee - flozoeop) e coomeemcmeuu ¢ [Tpagunamu cMpPaxoeanus OmMeemcmeeHHOCMU OUSHULUKOE U IOPUdUYeCKuX nuly,
3axntovaowux dozoeopsl Ha nposedexue oueHku (munoesix (eduwsix)) Ne134 [TAO CK «Poczoccmpaxs € pedaxyuu,
delcmeyrowell Ha damy 3axmovenus [lozoeopa, U Ha OCHOGaNUU 3anenenust Ha cmpaxoeanue.

CTPAXOBATENb: 000 «J1N1-Korcanm» (MHH 7701298571)
IOPMAWYECKMIA AQPEC: 105082, 2. Mockea, nep. Banakupeeckuil, 0. 1A
OBLWAA CTPAXOBAA CYMMA: 150 000 000 (Cmo namsdecam munnuoHoe) pybnel

on’m%:gg:g%‘g:sﬂm 150 000 000 (Cmo namsdecssm MunauoHos) pybneu

OPAHLUIM3A: He ycmaroenexa

NOPAQOK YNNATHI
CTPAXOBOW NPEMUM: EduHospeMeHHO, Be3HANUYHBIM NNamexXom

mﬂ%ﬁgﬁ?ﬁ”&gm‘; ¢ «29» mas 2025 2. no «28» man 2026 2.

OObexmoM CMPaxosanus AGNAIOMCH UMYWOCITI@ONHBI® UMMepeck Cmpaxoeamens, CeRlIaHHbe ©
puckoM:
- OMESMCMEEHHOCTU 38 HIPYWBHUE GO208008 Ha NDOBEOGHUE OUBHXU,

OBBHEKT CTPAXOBAHUA: ~ OMAESMCMEANHOCIMU 38 NDUYUNONUS 8DeJa UMYLYBCMBY MPEMLUX MUY & PO3YNsMame HapyWeHuR

mpeboeanul PedepansHoao 3axoxa om 29 uwons 1998 a. Ne 135-03 « 06 oysHouHOD BeamensHocmu
8 Poccuilickold ®edepayuus, hedepansHeiX CMaHiapmos OUEHKU, UHBIX HOPMEMUBHLIX MPEs0&sIX
axmoe Pocculcxold @edepayuu & obnacmu OUeHONHOU JesmensHOCMU, cMmandapmos U npasun
OYEHOUHOU BeamensHOCMU,
CmpaxossiM CNyNaeM RENNEMCH YOMaHOBNSHHbII BCMYTIUSLIUM € 38KOHHYIO CUNy pelweHuen cyda
(apbumpaxrHoeo cyda) unu npuaHaHHsll CmpaxoswuxkoM aKm FNPUNUHBHUR O0elcmeusMu
(6e3delicmevem) Cmpaxoeamens U (UNu) OUeHWWKE, 38KMIONUEWe20 co Cmpaxosamenem mpydoeod
002080p"

- yuepsa 6 pesynsmame HapyweHus Go208008 Ha NPOBEAEHUR OUEHKU,

} apeda umy: y MPEMbUX NUY & PEIYNoMame napywenus mpebosamuld DedepansHoze Iaxona
om 29.07.1998 & Ne 135-@3 «O86 ouewownwold desmenswocmu e Pocculcxodl Q@edepayuuy,
Pedepanshmx CMaxdapMmoe OUBHKL, UHLIX HODMAaMUBHLIX NPasoasx axmoe Poccudcxod Pedepayuu
8 o6nacmu oYeHONHOD OBAMSMEHOCMY, CMaKdapmoe U NDEeurT OYeHONHOD JeAMensHoCmu.
Boamewenue ywepba, NPUYUHeHHO20 8 medenue cpoxa delcmeus [Jo2080pa CMPax0B8aHUR,
MPOU3BOOUMCA & MeYBHUE CPOKa UCKOeOU Oa6HOCMU, YTMEHOBNEHHO20 3aKOHOOSMENnECMeoM
Poccuiickol ®edepayuu Ha damy 3akmoveHus [Jo2080pa CmpaxosanHun, HO He bonee mpéx nem.

7100 gharkmom MPUNUHEHUR yiiepba (8peda) NOHUMEEMCA HECMYNNEHUE coBLIMul, NPU YCNoeulw, Ymo:
1. Qedcmeue (Geadedcmsue), Npueedwee X NMPUYUHEHU yuiepba, Buino donyueHo & npedenax cpoxa
delicmeun 002060p& CMPAx0eaHuR U 6 npedenax MepPUMOoPUU CMpPaxceanus. Teppumopued
CMPaxo8aHUA CHUMALMCca meppumopus Pocculckold @edepauuu.

2. fQamoi dedcmeus (Geadelcmeus), npueedwez0 K NDUYUHENUIO yuwepba, cyumaemcs dama
COCMAaeneHusn omyema ob oueHxe.

3. Ywepb Bei2odonpuobpemamenisM @ pesynmame OCyweCcmeneHus OUsHoYHOD dermensHocmu Geun
MpUNUHeH € npedenax Meppumopuy CMPaxOearus, 8 makxe 8 npedenax cpoxa dedcmseus do2oeopa
CMPax08aHUA.

4. Buizodonpuobpemamensity NpedsAENeHD 060CHOBaHHDE MPetosaHUe 0 B0IMBUWEHUY ywepba 6
COOMEEMCMBUY C JGKOHOGEMENsCMeoM P,

5. Ha momenm cosepwerun dedomeus (6e3dedemeus), MPUSBAWS 20 K NDUYUHEHUIO Yuepta, OUe HUWX
ydoenemeopsan mpeGoeanusm 2arowcdamenscmea Pocculckod @edepauuy, NpedblenieMmbiM X
oUeHLUKAM

Cmpaxoean nNpemus ynnayueaencs & Coomeemcmeuu ¢ yenosusmy Jozoaopa.

CTPAXOBAS NPEMUWA: Hacmoawum nodmespxdaes, YMO CMPaxoeas NPemus onnavena, [Jo20eop cmpaxosanus ecmynun e

CTPAXOBOW CITYYAN:

dedcmeave.
Cmpaxosuwjux: Cmpaxoeamens:
IMAO CK «Poczoccmpax» 000 «JU/1-Korcanm»
> PO-CiANo TenepansHeilil dupexmop
/% (Nasapes N.10.)
(nodnucs) M.

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmos « ®oHO nepsu4HbIX pasmeweHul»

Omyem: 10044/0426
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www.fsosro.ru i @fsosro.ru
> DEAEPALIUNA SR e
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 nepsu4HbIX pasmeweHul»

Omyem: 10044/0426
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2N M&Zﬁ:{;; 29, amyem 2 25

Hacrosumit kparnduxannonunii arrecrar s 06AacTi onenounoi
 A€ATEABHOCTH MO HalpaBACHHIO OUEHOYHOH AEATEALHOCTH

«Onenni Glitaj_ueca»

Ha OCHOBaMHiH pemrenis (eaeparbHOro GIOAKETHOTO yHpexKAeHMs
«QejeparbRbli peCYpCHLIH HeHTP»

OT « 29 » aBI yﬁ[a’_..__. 20_2.5 r. Ne _—41.8__.

2 oA e /’

S

ﬂ'pem‘op/._____,.zf._ R ,,,,,‘,, 2 ,.-..--“/AC Bynkun

-

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

Omyem: 10044/0426
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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 L A.C. Byuxun -
i A 2
% ¥

e Kparugukaumonnpii aTTecTaT BEAACTCA HA TPH T0AQ H AeHCTBYET bl

i

el a0« 13 »  wions 20 27r.

£

' -..?‘l:_ « 30 Mocasa 2001 1. B T .?

P . .

x" b M;‘;"’ K Rk ; & A

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
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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
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Ha OCHOBAHHH peuteHns e eparbHoOro H101KeTHOr0 yupexaeHus
«Deaeparnnuiii pecypcHbli HeHTpP»
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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 | 32

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
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