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3AKNHOYEHUE O CTOUMOCTH

OcHoBaHWeMm npoBeaeHUA oueHKU aBasaeTca 3agaHne Ha oueHKy Ne 68 ot «27» nona 2026 r. kK Jorosopy Ne
628 Ha OKasaHWe yCayr no OLUEHKe MMYLLECTBA, COCTAB/AOWEro NnaeBon MHBECTULUMOHHbBIN ¢doHA oT «10»
aekabpa 2021 r., mexay 3akaszumkom OO0 «YnpasndAwwasa KomnaHuAa «Boctok-3anag» A.Y. 3NN
PbIHOYHbIX GUHAHCOBBLIX MHCTPYMEHTOB «DOHA, NEepBUYHbIX pasmelleHnin» n UcnonHutenem — 000 «J1J1-
KoHcanT».

Lenb oueHKM — onpeaeneHne crnpaseannsoit (pbiHOYHOM) ctoumoctn 1 (OAHOI) KynoHHOM obauraumum
Kazakhstan Utility System LLP (TOO «KasaxcTaHcKMe KoMMyHasnbHble cucTembl»), ISIN KZQ0O00000157, (USD)
ANA onpeaeneHns CTOMMOCTM YUCTbIX aKTUBOB M PacYeTHOM CTOMMOCTM MHBECTULMOHHOTO nas.

OugeHKa npoBeaeHa B COOTBETCTBUM ¢ TpeboBaHMAMKU PeaepanbHoro 3akoHa ot 29.07.1998r. Ne135-93 «06
OLLEHOYHOM aeATenbHOCTU B PO»; MexayHapoaHbii cTaHAapT duHaHcoBon otyeTHocTu (IFRS) 13 «OueHKa
CnpaBeaIMBOM CTOMMOCTUY (HA PYCCKOM A3bIKe), OPULMANBHBIN NepeBos KOTOPOro CAyKUT MpunoxeHnem
K npuKkasy MunHoumHa Poccnm ot 28.12.2015 Ne 217H; PepepanbHbIX CTaHAAPTOB OUEHKKU; MeToamyeckmx
pPEKOMEHAALUMIA NO OLEeHKe, pa3paboTaHHbIX B LENAX Pa3sBUTUA MONOKEHUI YTBEPKAEHHDLIX PpelepasbHbIX
CTAaHOAPTOB OLLEHKM U 0J0OpPEHHbIX COBETOM MO OLEHOYHOW AeATeNbHOCTM Npu MUHIKOHOMPA3BUTUA
Poccun; CraHpapTtoB WM NpaBUA  OUEHOYHOW AEATENbHOCTM, YCTAHOB/IEHHbIX CaMOPEryanpyemom
OopraHusaumnen, Y1eHOM KOTOPOW ABNAETCA OLLEHLLMK, NOATOTOBMBLUMI OTYET; MHbIX HOPMATUBHBIX MPABOBbIX
aKTOB B 06/1aCTU OLLEHOYHOW AEATENbHOCTU.

PesynbTtatbl oueHKM odpopmneHbl B Buae OT4éTa 06 OLEHKEe, KOTOpPbIA NpeacTaBaseT cobon AOKYMEHT,
coaepKawmn nNpodeccMoHaNbHOE CyXAEHUEe OUEHLMKA OTHOCUTENbHO WUTOrOBOM CTOMMOCTM ObOBbEKTa
OLEHKMU, chopMy/IMpOBaHHOE Ha OCHOBE CObpaHHOM MHPOPMALMU, NPOBEAEHHOTO aHa/M3a M PaAcYETOB B
COOTBETCTBUU C 33JaHNEM Ha OLLEHKY.

CnpaBegnuBan (pblHOYHan) ctroumoctb 1 (OaHoM) KynoHHoW o6auraumn Kazakhstan Utility System LLP
(TOO «KasaxcTtaHckMe KOMMyHasnbHble cuctembl»), ISIN KZQ000000157, (USD) no coctosHuio Ha «20»
asrycra 2026 r. coctasuna (HAC He obnaraetca)': 8 683,19 (Bocemb TbICAY WECTLCOT BOCEMbAECAT TPU)
pybns 19 KoneekK

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

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

OueHwuk banawos B.I.

[JaTta coctaBneHna oTyérta «20» aBrycta 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: 10567/0826
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1. AATA COCTABJIEHUA U I'IOPFl,CI,KOBbIVI HOMEP OTHETA

[Jata coctaBneHuna oTyeTa ‘ «20» aBrycrta 2026 r.

MopaaKoBbIM HOMEp oT4eTa ‘ 10567/0826

2. OCHOBAHMUE ONA NPOBEAEHUA OLUEHLLMKOM OLIEHKU OBbEKTA
OLLEHKMU

3apaHue Ha oueHKy Ne 68 ot «27» utona 2026 r. k Jorosopy N2 628 Ha
[JoroBop Ha oKa3aHue ycayr no o
olieHKe OKasaHue ycayr no OueHKe MMYLLECTBA, COCTAB/AIOLLErO MAaeBOM

WHBECTUUMOHHBIN doHA oT «10» aekabpa 2021 .

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

OUHAHCOBBIX MHCTPYMEHTOB «POHA NEPBUYHDBIX Pa3MeLLEHNNY
UcnonHutenob 000 «J11-KoHcanT»

3. UHOOPMALMA, COAEPXKALLAACA B 3A0AHUUN HA OLLEHKY

1 O6beKT OLeHKM, BKIOYaA NpaBa Ha 06bEKT OLLeHKHU

1.1 O6beKTbl OLEHKU

1 (OaHa) KynoHHas obaurauma Kazakhstan Utility System LLP (TOO «Ka3saxcTaHCKMe KOMMYHa/lbHblE CUCTEMbIY),
ISIN KZQ000000157, (USD)

CocTaB 06beKTa OLEeHKM C YKasaHUeM CBeAeHUM, AOCTaTOUHbIX ANA UAEeHTUMOUKALUU Kaxkaoii U3 ero
yacTtei

1.2

XapaKTepucTMKN 06bEeKTa OLLEHKU U ero OLLeHUBAEMbIX YacTel UM CCbIIKU Ha AOCTYMHble ANA OLEeHLLMKA
OOKYMEHTbI, COAEpIKaLLUE TaKUE XapaKTePUCTUKU

XapaKTepuUCTUKM NPUHUMAIOTCA Ha OCHOBE MHOPMaLUK, NPEeAOCTaBAEHHON 3aKa3umMKoM.

14 | MpaBa Ha 06BbEKT OLEeHKH, yuUTbiBaemblie Npu onpegeneHmm CTOUMOCTU 06 bEKTa OLLeHKU

MpaBo cOBCTBEHHOCTM - 3aKa3UMK HE UMEET BO3MOXKHOCTM YKa3aTb COBCTBEHHMKOB 0OBbEKTOB OLLEHKM U JaHHbIN
(baKT He BIMAET HAa CTOMMOCTb OBBbEKTA OLLEHKM.

1.5 ‘ OrpaHuyeHun (o6pemeHeHUs) NpaB Ha 06bEKT OLEHKU

13

He 3apernctpmposaHo

2 ‘ Llenb oueHKu

Ona onpeneneHna CTOMMOCTU YUCTbIX aKTUBOB U pacquHoﬁ CTOMMOCTHN MHBECTULIMOHHOTIO NaA.

¢ep,epanb|-|b|i71 3dKOH, CTaHAapPTbl OLI,EHO‘-IHOﬁ AeATe/IbHOCTU U UHbIE HOPMAaTUBHbIE AOKYMEHTbDI, B
COOTBETCTBMU C KOTOPbIMUM NPOBOAUTCA OLEHKA

3

1. depepanbHblit 3akoH oT 29 niona 1998 r. Ne 135-d3 «06 oueHoOUYHON aeAaTenbHOCTM B Poccuiickon deaepaummn»
2. Obwme penepanbHble CTaHAAPTLI OLEHKW, YyTBEPKAEHHbIE MNpuKasom MUHUCTEPCTBA SKOHOMMYECKOTO Pa3BUTUA
P® o1 14 anpens 2022 r. Ne 200: CTpyKTypa deaepasibHbIX CTaHAAPTOB OLLEHKMN M OCHOBHbIE NOHATUSA,
ncnonbsyemblie B peaepanbHbix cTaHAaapTax oueHkn (PCO 1); Bugbl ctroumoctu (OCO I1); NMpouecc oueHkm (PCO IIl);
3agaHue Ha oueHKy (PCO IV); Noaxoabl n metoabl oueHkK (GCO V); OTtyeT 06 oueHke (GCO VI).

YKa3bIBatoTCA CneLmanbHble CTaHAAPTbl B 3aBUCUMOCTM OT TUNA 06BbEKTA OLEHKU U LLeSIN OLEHKMU:

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

4. CtaHAapTbl M NPaBMIA OLLEHOYHOM AeATENbHOCTU, YCTaHOB/IEHHbIE CAMOPETrYIMPYEMOl OpraHM3aumnein, YNeHoM
KOTOPOW ABAAETCA OLEHLUMK, NoAroToBuBLWMIA OTYeT.

4 Bua, ctoMmocTy 1 npeanocbINIKU CTOMMOCTHU:

4.1 Bupg croumoctu

Cnpaseannean (pblIHOYHAA) CTOMMOCTb

4.2 ‘ MpeanocbiIKU CTOUMMOCTU

CnpaseasinBas (pblHOYHAaA) CTOMMOCTb ONpeaeNAeTca UCXOAA U3 NPEANOChINIKM O NPOAO/INKEHUM UCMONb30BaHMA
0b6beKTa OLEHKN.

5 ‘ Aata oueHKHu

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

Omuem: 10567/0826
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«20» aBrycta 2026 .

6-7

CneymanbHble AONYLWEHUA, UHbIE CYLL,ECTBEHHbIE AONYLLLEHUA, OrPaHUYEHUA OLLEHKN, U3BECTHbIE HA
MOMEHT COCTaB/1IeHUA 3a4dHNA HA OUEHKY

Bca HpopmaLma, nonyvyeHHan oT 3aKa3uMKa B 3/IEKTPOHHOM, ByMaXKHOM UM YCTHOM BUAE, pacCMATPUBaeTCA
KaK goctoBepHasn. OTBETCTBEHHOCTb 33 3aKOHHOCTb MNOJIyYeHUA U [OCTOBEPHOCTb NPeA0CTaBIeHHOM
MHpopmaL MM HeceT 3aKasumK.

OueHKa NpoBOAMTCA UCXOAA U3 COOTBETCTBMA DYMaXKHbIX U 3/IEKTPOHHbIX KONUI NPeaoCTaBAEHHbIX
AOKYMEHTOB OpUIrMHanam.

McxoaHble AaHHble, UCNO/Ib30BaHHble OLLEHLLMKOM U cofepsKawmeca B OTYeTe, CYUTAIOTCA JOCTOBEPHBIMM.
Tem He meHee, OLEHLWUK He MOXKET rapaHTUPOBaTb UX aBCONOTHYIO TOYHOCTb, NO3TOMY TaMm, rae 3To
BO3MOMHO, A,e1a0TCA CCbIIKM Ha UCTOYHMK MHOopMaLunn. OLEHLLMK He HeCceT OTBETCTBEHHOCTM 3a
nocneacTBusA HETOYHOCTEN B UCXOAHbIX AAHHbIX U UX BAMAHWE HA PE3Y/IbTaTbl OLEHKMU.

OueHLWMK NpegnoiaraeT OTCYTCTBUE KAaKUX-TMBO CKPbITbIX GAaKTOPOB, BAUAIOLLMX Ha OLLeHKY. OueHKa
NPOBOAMTCA TO/IbKO C UCNOIb30BAaHMEM NeEPEYNC/IEHHbIX B OTYEeTE AOKYMEHTOB NO OOBEKTY OLEHKM,
npeAocTaB/ieHHbIX 3aKazunKkom. CyKaeHWe 0 BEIMYMHE CTOMMOCTU MOXKET BblTb U3SMEHEHO B C/ly4ae
BbIABAEHUA UHPOPMALMM NO OOBEKTY OLEHKM, JOMONHUTENbHOM K YKa3aHHOM B OTyeTe.

Mpouecc oLeHKN He BKAYaeT GUHAHCOBYIO, OPUANYECKYHO, HAJIOFOBYHO NMPOBEPKY U (M/IM) 3KONOTUYECKUIA,
TEXHUYECKUI U UHble BUAbI ayAmnTa U aKcnepTus. OLLeHKa NPOBOANUTCA UCXOAA U3 NPeanonoxKeHna 06
OTCYTCTBUM KaKUX-TMH0 GAKTOB, BAUAIOLLMX HA PE3YbTaTbl OLLEHKM, KOTOPble MOTYT BbiTb BbISIBIEHbI B XOA4,€
NpoBeAeHNA cneumnanbHblX BUAOB ayauTa AW SKCNepTus.

PacyeTbl cTOMMOCTM 06bEKTA OLLEHKM NPOBOAATCA B Nporpamme «Microsoft Excel». B npouecce pacyetos
3HaYeHWA NOoKasaTesen He OKPYIAATCA (€C/IM He YKa3aHO MHOe). B pacyeTHbIX Tabamuax, npeacTaBieHHbIX B
OTyeTe, NPMBOAATCA OKPYI/IEHHbIE 3HAYEHUA NOKa3aTesnelt. Takum obpasom, Npu nepecyeTe UTOrOBbIX
3HAYEHWIN MO OKPYI/IEHHbIM AAHHBIM Pe3y/ibTaTbl MOTYT HE3HAUYMUTEIbHO HEe COBNAAaThb C yKasaHHbIMM B OTyeTe.
B cocTtaB npuaoxKeHui K OTYeTy BKAOYAOTCA TONbKO T€ UCMONb30BaHHbIE A/1A OLEHKN LLOKYMEHTbI, KOTOpPbIE,
no MHeHuto OLUeHLLMKa, ABNAITCA Hanbosee CywecTBEHHbIMM A8 NOHMMaHMA coaepkanmna OTtyeTa. Bee
MCMOJIb30BaHHbIE AJ1A OLLEHKWN AOKYMEHTbI NPWY 3TOM ByAyT XPaHUTbCA B apxmee McnonHutens.

NTorosas BenMYMHa PbIHOYHOWM UM MHOM CTOMMOCTU O6bEKTA OLLEHKM, onpeaenieHHasn B OTyeTe, ABnAeTcA
pekoMeHayemon AnA uenein onpeaeneHnA HauyaabHOW LeHbl NpeaMeTa ayKLMOHA UM KOHKYPCa, COBEpPLUEHMUA
CAENKM B Te4eHMe 6 MecALLEB C AaTbl COCTAaBNEHUA OTYETA, 33 UCK/IOYEHMEM C/IyYaEeB, NPeasyCMOTPEHHbIX
3aKoHozaTenbcTeom PP, Mpu Mcnosb3oBaHUM 3aKa34YMKOM Pe3yNbTaToOB OLLEHKM NOCAE UCTEYEHUA SAHHOTO
nepuoaa, OuEeHLNK He HECET OTBETCTBEHHOCTM 33 BO3MOXHYH He40CTOBEPHOCTb CTOMMOCTM OBBbEKTA OLEHKM.
OT4eT fencTeMTeNEH TONIBKO B NOJIHOM 06beme, tloboe MCNob30BaHWE OTAENbHbIX €ro YacTein 6e3 nux
B3aMMOCBA3M He byAeT OTparkaTb cyKaeHne OLeHLMKA O CTOMMOCTU. Pe3ybTaTbl OLLeHKW AOCTOBEPHbI TO/IbKO
C y4eToM BCex npueBeseHHbIx B OTyeTe AONYLEHUM U OFPAaHUYEHMI OLEHKM.

CykaeHue OueHLLMKa OTHOCUTEIbHO NOJlYYEHHON CTOMMOCTH AeNCTBUMTE/IbHO TONbKO Ha AaTy NpoBeAeHun
oueHKN. UcnonHutenb n OLEHLWUK He MPUHMMAIOT Ha ceba OTBETCTBEHHOCTb 3a NOC/eAytoWwmne USMeHeHUs
3KOHOMMYECKUX, OPUANYECKMX N UHBIX YCIOBUA, KOTOPbIE MOTYT MNOB/AMATbL HA CTOMMOCTb 0BbEKTa OLEHKM.
CTOMMOCTb 06bEKTA OLLEHKM AEUCTBUTENbHA TONbKO A1 LLe/IN OLEHKU, NPesycCMOTPeHHOMW 3agaHnem Ha
oueHKy. McnonHuTenb n OLeHWUK He HecyT OTBETCTBEHHOCTM 3a MCNO/Ib30BaHWE 3aKa3uMKOM UAU TPETbUMMU
nvuamu pesynbtatoB OTYeTa B APYrMX Lensax.

OT4eT coaepXuUT NnpodeccmoHanbHoe cyxKaeHne OLeHLWUKa OTHOCUTENBHO UTOFOBOWM CTOMMOCTM 06beKTa
oLeHKN. OLLeHLLMK He HEeCeT OTBETCTBEHHOCTM 3a TO, YUTO OOBEKT He ByAeT NPoAaH Ha PbIHKE No LeHe, paBHOW
CTOMMOCTM 06beKTa, yKasaHHoM B OTyeTe.

Mpw npoBefeHUN OLLEHKN BO3MOKHO YCTaHOB/IEHWE AONOAHUTENbHBIX K YKa3aHHbIM B 3a4aHMMU Ha OLeHKY
AONYLLEHWI N OTPAaHNYEHWIA, CBA3AHHbIX C LLe/Iblo OLEHKM U cneumdurKol ob6bekTa oLeHKU. NepeyeHb AaHHbIX
[ONyLWeHU 1 orpaHnyYeHnit 4omKeH bbiTb NpuBegeH B OTyeTe.

8

OrpaHuMYeHnA Ha UCNosib3oBaHUe, pacnpocTpaHeHue u HYGIIVIKBIJMIO OT4eTa, 32 UCKNIIOYEHUEM C/Iy4aes,
YCTaHOB/1IEHHbIX HOPMATUBHbIMU NPABOBbIMU aKTaMU P®

OTcyTcTBYIOT

9

¢opma CcoCTaB/ieHUA oTyeTta 06 OUueHKe

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

Omuem: 10567/0826
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OTyeT NnepegaeTcsa 3aKasunKy B Gopme 3NEKTPOHHOTO AoKyMeHTa. OTYeT AoNKeH 6biTb NOANUCAH YCUNEHHOW
KBaANGULMPOBAHHOM 3NEKTPOHHOM NOANMUCHIO B COOTBETCTBMM C 3aKOHOAATENLCTBOM P oLeHLLMKa am
OLLEHLLMKOB, KOTOPbIE MPOBENN OLEHKY, A TaKXKe NOANUCLIO PYKOBOAMUTENSA MCNONHUTENSA, UAKN YNIONHOMOYEHHbIM
WM INLLOM.

10 Mpouasa uHpopmauma

10.1 | CocraB M 06beM AOKYMEHTOB M MaTepPUanos, NPeacTaBAAEMbIX 3aKa3UMKOM OLLEHKM

MepeyeHb OKYMEHTOB, UCMONb3YEMbIX OLLEHLLMKOM W YCTaHAB/IMBAIOLMX KOIMYECTBEHHbIE U KaYeCTBEHHbIEe
XapaKTepUCTUKN 06bEKTA OLLEHKM, AoNKeH bbiTb npuBeaeH B OTyeTe.

10.2 Heo6x0A4MMOCTb NPUBNEUEHUA BHELHNUX OPraHU3aLmii U KBaMPULMPOBaHHbIX OTPaC/ieBbIX
" | cneunanucros
OTcyTcTBYyeT

10.3 ‘ Mpeanonaraembie NO/Nb30BaTE/NIM Pe3yNbTaTOB OLLEHKM M OoTYEeTa 06 oLeHKe (MOMUMO 3aKasuMKa OLLEHKM)

OTcyTcTBYIOT

10.4 ‘ dopma npeacraBaeHMA UTOrOBOU CTOMMOCTHU

Pe3ynbTaT OUEHKMN A0/IKeH BbITb BbipaskeH B Py6/IAX UM MHOM BaNtoTe C yKasaHMEM 3KBUBAEHTa B pybasX.
PesynbTaT oueHKM gosmkeH 6biTb NPeAcTaBAeH B BUAe ymcia (6e3 ykasaHusa MHTepBasia 3Ha4eHMn) n MoXeT
ABNATLCA PE3Y/IbTATOM MaTEMaTUHECKOTO OKPYI/IEHUA.

10.5 ‘ Cneuudpuyeckme TpeboBaHusA K oTyety 06 oueHKe

OTcyTcTBYIOT

Heo6xoaMMOCTb NpOBEAEHMA A0NOAHUTENbLHBIX UCCIeA0BaHUI U ONpeaeneHNs UHbIX PacyeTHbIX
10.6 | BenMUMH, KOTOPbIE He ABAAIOTCA Pe3ynbTaTamu OLLEHKU B COOTBETCTBUMU C peaepasbHbIMK CTaHAapTaMm
OLLEeHKM

OTcyTcTBYET

MHaa nHdopmauma, npegycmoTpeHHan peaepanbHbIMU CTaHAAPTAMM OLLEHKU ONA OTPaXKeHUn B
3a/laHMM Ha OLeHKY

10.7

OTcyTcTBYeT

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

Omuem: 10567/0826
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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. banakupesckui, a. 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 aBrycrta 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 Npeanpuatus (busHeca)» MM Ne 871650,
BblgaH FOY ANO «MexoTpacnesoi MHCTUTYT NOBbILWEHWUA KBAaIMUKALMU U
nepenoAroToBKW PYKOBOAALLMX KagpoB M cneumanmctos Poccuiickon
3KOHOMMYECcKoM akagemun um. I'.B. NnexaHosa» 28.02.2007 r.

CTax paboTbl B OLEHOYHON AEeATENBHOCTH

c 2007 .

CTpaxoBaHWe rpaxgaHCcKom
OTBETCTBEHHOCTU

Monunc Ne 1052/2025/CM134/765 cTpaxoBaHWA OTBETCTBEHHOCTU OLEHLUMKA NpK
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., CBMAETENLbCTBO O YNEHCTBE B CAMOpPery/inpyemon
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 pabotoaatenem — 000 «J1J/1-
KoHcanT» n paboTtHnkom — banawosbim Bnagnmupom Metposrnyem

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 «YNPaBAAtOLLAA KOMMNAHWA
«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, NEPBUYHBIX Pa3MELLEHUI»

OrpH

1056405422875 ot 23.06.2005 r.

HOpuamnyeckuii agpec

123112, r. MocKBa, BH. Tep. I. MyHULMNANbHbIM OKpYr MpecHeHCcKui, npoesg, 1-i
KpacHorsapaevickui, g. 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: 10567/0826
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KOTOPbIM OLIEHLUUK 3AKNHOUYUA TPYQ0BOI AOrOBOP

PeKBU3UTHI

[MlonHOe HanmeHoBaHUe

06LLI,ECTBO C OI'paHW‘IEHHOﬁ OTBETCTBEHHOCTbIO
«11-KoHcanTt»

CoKkpalyeHHOe HaMMeHOBaHue

000 «J11-KoHcant»

MecTo HaxoxaeHuA

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

MouToBbIV agpec

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

[ocypapcTBeHHan permcrpaumsa

Ceugetenbctso Ne002.091.747, BbiaaHo MOCKOBCKOM
perucTpaLMoHHOM NanaTon, fata rocyaapCcTBEHHON perncTpaymm —
22.05.2002 .

OrpH 1037739546866

MHH 7701298571

leHepanbHbIM gUpeKTop K.9.H., MRICS flazapes MNaBen HOpbeBmy
TenedoH / pakc +7 495 787 68 01

NHTepHeT-canT

www.LL-Consult.ru

DN1eKTPOHHaA noyTa

info@LL-Consult.ru

CrpaxoBaHue OTBETCTBEHHOCTU IOPUAUYECKOro nua

Monnc ctpaxoBaHMA OTBETCTBEHHOCTHU

IOPMAMYECKOTO /1ML

Ne 1310/2026/CN134/765 ot 23.04.2026 r.

CTpaxoBLWuK

MAO CK «Pocrocctpax»

CrpaxoBasa cymma

150 000 000 (Cto nATbAecAT MUAMOHOB) pybneit

Mepuog cTpaxoBaHus

€29.05.2026 r. no 28.05.2027 r.

YneHCTBO B HEKOMMEPYECKUX OpPraHU3aLmax

Hekommepyeckoe napTHepcTBo «MapTHEPCTBO COAENCTBUA

HanmeHoBaHue [eATeNnbHOCTM GMPM, aKKpeaMTOBaHHbIX Poccuiickum obLuectsom
OLLEHLUNKOBY.
CBuaeTenbcTso Ne1080 o1 11.08.2010r.

CBepeHus 0 COOTBETCTBUM IOpUAUYECKoro anua TpeboBaHuam cratbm 15.1 PepepanbHOro 3akoHa ot
29.07.1998r. N2135-$3 «06 oueHO4YHOI geAaTenbHocTU B PO»

000 «J1/1-KoHcanT» cooTBeTcTBYET TPpEeboBaHMAM cTaTbm 15.1 «O6A3aHHOCTM HOPUANYECKOTO /1ML, C KOTOPbIM
OLLEHLLMK 3aKNH04YMA TPYA0BOM aoroBop» PegepanbHOro 3akoHa ot 29.07.1998r. N2135-$3 «06 oueHOYHOM
[eATenbHoCcTM B PO», B TOM YMcae B HacTU HaAWYMA B LUTATE HE MeHee 2-X OLEHLLMKOB, MPaBO OCYLLECTBNEHUA
OLLeHOYHOW AeATeNIbHOCTU KOTOPbIX HE MPUOCTAaHOB/IEHO.

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

TpeboBaHua ctaTbm 16 PepepanbHOro 3akoHa ot 29.07.1998r. Ne135-d3 « 06 oueHO4YHOW AeATeNbHOCTU B
P®» 0 HE3aBUCMMOCTU HOPUAMYECKOrO LA, C KOTOPbIM OLEHLMK 3aK/Auua TPy[O0BOU A0rosop, U
OLeHLMKa — BbINONHEHDI.

OueHWUK He aABnsaetcA ydypeauTenem, CO6CTBeHHVIKOM, dKUMOHepOM, AOO0J/IXKHOCTHbIM Anuom WUAn
pa60THMKOM IOPUANYECKOro Nnua — 3akKa3ynKka; amuom, Mmerwnm MMyLIJ,eCTBeHHbIﬁ nHTEpPEC B obbeKTe
OLLeHKWN; HE COCTOUT C YKa3aHHbIMU NNLaMUN B 6113KoM poAacTee Unun cBoOliCTBE.

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

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

Omuem: 10567/0826
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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 N IOPMUAMYECKOTO NMLA, C KOTOPbIM OLLEHLLMK 3aKAK4YUA TPYAO0BOM A0OrOBOP, KOTOPOE MOMKET
HeraTMBHO MOBAWATb Ha AOCTOBEPHOCTb pe3yabTaTa NpPoBeAeHUs OLEHKM OObeKTa OLEHKM, B TOM 4uc/ie
OrpaHuyeHne Kpyra BOMPOCOB, NOAJEKALMX BbIACHEHMIO MAWM ONpeaeneHuo Npu NpoBeaeHUn OUEHKMU
06beKTa OLEHKM.

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

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

Pasmep aeHeXKHOro BO3HarpakAeHWs PUANYECKOro NLA, C KOTOPbIM OLEHLUMK 3aKAuUA TPyaoBOM
[0roBop, 3a NPoBeZeHMe OLEHKN 06beKTa OLEHKM HE 3aBUCUT OT UTOFOBOW BE/IMYMHbBI CTOMMOCTU 0bbeKTa
OLLEHKM.

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

BHewHWe opraHnsauum, KBanMd)MLI,MpOBaHHbIe OTpacnesble CneunanncCTbl U UHblE INUA HE NPUBEKATNUCD
ana nposeneHmMA oueHKN N NOATroTOBKU 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»; PepepanbHbIX CTAaHAAPTOB OLEHKW; MeToanYeCcKMX pekomeHaaumii no
OLLeHKe, pa3paboTaHHbIX B LLeSIAX Pa3BUTUA MOMOKEHUN YTBEPHKAEHHDbIX PpeaepasbHbIX CTAaH4APTOB OLEHKM
N of0b6peHHbIX COBETOM NO OLLEHOYHOMN AeATesbHOCTU Npu MuH3IKOHOMpa3BuTMa Poccuun; CTaH4apToOB M
npaBua OLEHOYHOW AEeATENbHOCTU, YCTAHOB/IEHHbIX CaMOPEryIMpyeMoi opraHM3aumnen, YieHoM KoTopoi
ABNAETCA OLLEHLWMK, NOATOTOBUBLUMI OTYET; MHbIX HOPMATUBHbIX NPaBOBbIX aKTOB B 06/1aCTW OLEHOYHOM
DeATeNbHOCTH.

MpumeHAemble CTaH4APTbl OLEHKN:

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. OTtyeT 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
UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 10567/0826
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2.1. ®CO Ne8 «OueHKa busHeca», yTBepKAEHHbIM NpMKasom MunHakoHompassuTusa Poccum ot 01 ntoHs
2015 r. Ne326.

3. WHble HOpMmaTMBHble NPaBOBble aKTbl B 061aCTN OLEHOYHOM AEATENIbHOCTU:

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

3.2. MexayHapoAHblM cTaHaapT ¢uHaHcoBol otyeTHoctM (IFRS) 13 «OueHKa cnpaBeasinBoM
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 MNMONTYYEHHOIO 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 orpaHNYeHUA 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.

MpepocTaBneHHble 3aKasuyMKOM [OKYMEHTbl (4aHHble, WHPOPMauMs) 3aBepeHbl B MOpALKe, He
NpoTUBOpPEYALLLEM 3aKOoHOAATeNbCTBY Poccuiickolt Pepepaumn, BKAOYAA MCNO/Ib30BaHME 3NEKTPOHHOM
umdpoBoi noanucu.

11. OBLWHE NOHATUA U ONPEAENEHUA

Ob6wme NOHATUA 1 onpeaeneHnsa, UCNoib3oBaHHble B OTYETe, COOTBETCTBYIOT MOHATUAM U ONpeseneHnsm,
npuseseHHbIM B PepepanbHom 3akoHe oT 29.07.1998r. Ne135-d3 «06 oueHoYHOMN AeATenbHOCTU B PO»;
depepanbHbIX CTaHAAPTaX OLEHKU; MeToaMyecknx pekoMeHaaumsax no oLeHKe, pa3paboTaHHbIX B LLenax
Pa3BUTMA MOJIOKEHUN YTBEPKAEHHbIX defepanbHbIX CTAaHAAPTOB OUEHKM M O0A06pPEHHbIX COBETOM MO
OUEHOYHOM pAeaTenbHOCTM nNpu MuHaKOHOMpa3eBuTuA Poccum; CraHgapTax M nNpaBuiax OLLEHOYHOW
0EeATeNbHOCTU, YCTAHOB/IEHHbIX CaMOPEryIMPYeMO OpraHu3aumeit, Y1eHOM KOTOPOWM SIBASIETCA OLLEHLLMK,
noAroToBMBLUMIA OT4YeT; WMHbIX HOPMAaTMBHbLIX MPABOBbIX aKTOB B 06/1aCTUM OLEHOYHOM [eATeNbHOCTY,
yKa3aHHbIx B OTyeTe.

Onpep,eneHMﬂ NPOYNX NCMNOJNTIb3YyEMbBIX TEPMUHOB MPUBOAATCA B TEX Pa3genax OTyeTa, rae oHn NPUMEHAIOTCA.

12. COAEPKAHUE WU OBBEM PABOT, WUCIMOJIbSOBAHHbLIX ANA
NPOBEAEHNA OLLEHKU

Lenb oueHKn npegnosiara€t noCTtaHOBKY U peweHune 3ada4 OUEeHKHN, noa KOTOPbIMM MOHUMAIOTCA
NPOMEXKYTOUYHbIE BONMPOCHI, pewwaembie gna A0CTUXKEHUA KOHEYHOro pe3yabTaTa.

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

1. cornacoBaHue 3aaaHnA Ha OUEHKY 3aKa34YMKOM OUEHKU U OUEHWMKOM UIN OPpUANYHECKMM NnUOoMm, C
KOTOPbIM OLUEHLHMNK 3aKI4vYnn prpl,OBOI?I Aorosop, nyrtem noanmCaHuUA TakKoro 3agaHumA B COCTaBe
A0oroeopa Ha OUEHKY obbeKkTa OUEHKN nnn B WHOM NUCbMEHHOM d)opme B C/1lydae nposeaeHunA OUEHKN
Ha OCHOBAHMUAX, OT/IMHAOWMNXCA OT 40roBOpPa Ha OLLEHKY,

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
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cbop 1 aHanm3 nHdopmaumm, HeobXoAMMOM ANA NPOBEAEHUS OLEHKMU;

3. npumeHeHune nogxoaos K OUeHKe, BK/1lo4YanA Bbl60p MeTOo40B OUEHKU N OCyLWeCTB/IEHUE H606X0,£I,VIMbIX
pacyeTos,

4. cornacoBaHMe MPOMENKYTOUYHbIX Pe3y/nbTaToB, MOJIYYEHHbIX W pPaMKax MNPUMEHEHUA pPasIMYHbIX
NoAxo/i0B K OLLeHKe (B c/lyyae HeobXxoaMMOCTH), U onpeaeneHne UTOrOBON CTOMMOCTM 06beKTa OLLEHKMY;

5. cocTtaB/ieHMe oTYeTa 06 oLeHKe 06bEKTa OLLEHKM.

lMpouecc OLUeHKN He BKAoYaeT GUHAHCOBYIO, OPMAMYECKYIO, HANOTOBYIO NPOBEPKY U (MK) IKONOTUYECKUNA,
TEXHUYECKUI N MHble BUAbI ayamTa.

13. MEPEYEHb  UCMOJIb3OBAHHbLIX AOAHHbIX C YKA3SAHUEM
NCTOYHUKOB UX NONTYHEHUA

13.1 Pabota c nHpopmaumeit B npouecce OLeHKHU

B npouecce oueHKN OLeHLMK cobpan nHbopmaLmIo, 4OCTaTOYHYIO AN Onpeae/ieHna CTOMMocTh obbekTa
OLEHKM, MPUHUManA Ha OCHOBaHWUM CBOero NPodecCcMoHabHOro CyXAeHWA BO BHUMaHME ee AO0CTOBEPHOCTb,
HaAEeMHOCTb M CYLLLECTBEHHOCTb A/1A Le/I1 OLLEHKMU.

NHbopmaums, OOCTyNHasA y4acTHMKAM pbiHKA Ha [aTy OLEHKW, Oblna NoJsiydyeHa OT 3aKa3uyMKa OLEHKM, a
TaKKe W3 JpYyrux WCTOYHMKOB. [lpu cbope WHPOPMAUUM OLEHLUMK Yy4Yen OONyLWEeHUs OUEHKM,
KOMMETEHTHOCTb UCTOYHMKA MHPOPMALIMM U HE3ABUCUMOCTb UCTOYHMKA MHPOPMALIMM OT 06bEKTA OLEHKN U
(nnn) oT 3aKaszuMKa OLEHKM.

3aKa3uMK OLLeHKM B COOTBETCTBMM C [LOrOBOPOM Ha OLEHKY 6bln 03HAKOM/IEH ¢ NnpoekTom OTYeTa. 3aKasumk
OLEHKM noaTBepams, 4To NpeaocTaB/ieHHaa UM U npuBedeHHaa B OTyeTe MHPOpPMaUMA COOTBETCTBYET
M3BECTHbIM emy GaKTam.

B coctas Otyeta u I'IpM/'IO)KEHVIVI K HEMY 6bI/IN BKAKOYEHBI TO/IbKO T€ UCMO/1Ib30BaHHbIE ANnA OUEHKN OaHHbIE U
OOKYMEHTbI, KOTOpble, NO I'IpOd)ECCMOHa}'IbHOMy Cy>XAeHuro OueHwyuKa, ABAAOTCA Hanbonee
CyuieCTtBeHHbIMU ANA NOHUMaHUA coaepPKaHUA OTyera.

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

Bca Heobxoaumasa MHGOPMaLMA COAEPXHKUTCA B 3a4aHNN Ha OLLEHKY.

13.3 Mpoumne UCTOYHUKU MHPOopMaLUmn

Ona onpegeneHna CTOMMoCTu obbeKkTa oueHKkn OueHLMKOM MCNONb3yOTCA AaHHblIe, coepKalineca B
HOPMATUBHbIX aKTax, METOANYECKUNX U CMPABOYHbIX U34aHUNAX, CPeaCTBaAX MaccoBOW I/IHd)OpMaLI,VIVI, canTax B
MHd)OpN\aLI,MOHHO-TEJ'IEKOMMVHMKBLI,VIOHHOVI cetun «MHTepHeT» N UHbIX NCTOYHUKAX.

ToyHble WUCTOYHMKMU MHd)OpMaLI,MVI npueeaeHbl B TeX pa3genax HacrtoAawero OTtyeTa, raoe oOHu
HenocpeacTBeEHHO NCNO/Ib3YHOTCA.

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

14.1 UmyuwiecTBeHHble npaBa

MpaBo cO6CTBEHHOCTM — 3aKa3uMK HE MMEET BO3MOMKHOCTU YyKa3aTb COOCTBEHHUKOB OOBHEKTOB OLUEHKM 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 06BEKTOM OLLeHKM

He 3aperncrpupoBaHbil.

CeegeHus 06 obpemeHeHMAX YKasblBAlOTCA B COOTBETCTBMM C 3aZ@dHMEM Ha OUEHKY Ha OCHOBaHWU
nHGopMaLmMm, NPeaoCTaBAEHHOM 3aKa3UMKOM.

14.3 banaHcoBasA CTOMMOCTb 06beKTa OLeHKHU

Mo HeszasucAwmMm oT OueHWMKa MNpUUYMHAM, 3aKasuMKoM He 6blia npegocTasneHa uHbopmauus o
6anaHcoBOM CTOMMOCTU 06beKTa oueHKU. OTcyTcTBME AaHHOW MHGOPMaLUKM He NOBAMAET Ha CTOMMOCTb
06beKTa OLEHKM.

14.4 Unpopmauma 06 ob6veKTe oLeHKH

14.4.1 XapaKTepuCcTUKa sMUTEHTA
AmuTteHToM obanraumm asnsetca TOO «KaszaxcTaHCKME KOMMYHaslbHblE CUCTEMbIY.

TOO "KKC" — KpynHbid, BeEPTUKANbHO-UHTErPUPOBAHHbIA, 3HepreTMyecknin xonguHr KasaxcraHa.
MNpegnpuatua TOO "KKC" dopmupyloT NPOM3BOACTBEHHYIO LEMOYKY OT FeHepauun 31eKTpo - MU
TENIOSHEPrnn A0 MX NOCTAaBOK KOHEYHOMY MoTpebuTento. BepTukanbHaa uHTerpauma - O4HO M3 raBHbIX
KOHKYPEHTHbIX NpenmyLiects KomnaHum Ha pbiHKe. Ha Bcex npeanpuatuax TOO "KKC" BHeapeHbl eanHble
ynpaBneHyeckne npoueccol, obecneumnsaowme 3pdeKTUBHOE B3aUMOAENCTBUE BCEX CTPYKTYPHbIX
noApasaeneHnin Lo4epHUX OpraHM3aLuni.

UcmouHuk: https://cbonds.ru/bonds/2085029/

CsBeaeHusa 06 oueHuMBaemoi LeHHoi bymare

PucyHoKk 1. O6aurauum: TOO "KasaxcTaHCcKMe KommyHanbHble cuctembl”, 9% 19feb2029, USD (SR480,
KZQ000000157)

O6nuraumm: KasaxcrtaHCKue KOMMYyHanbHbie B caar Boppepctmens <7 fiobamurs s Watchlis
cucrembl, 9% 19feb2029, USD (SR480,
KZQO000000157)
M v v B cbpaugenmm 20 000 000 USD 19.02.2026 19.02.2029 () 0,03 U;O =
- Mazaxcran 9,00% 102% (InScative) A.358% MATURITY / 2,24

Astanas Internatiooal
Exchange
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MoK EIAATL UOHL! 582 OKDYTIONMR @ Moxasate ece cranduw

Bara Bapwa Bid Ash odicathe @ YTMBIA @ YTMAk @  YTMindicative @ Ofopor @ Gspread @ Z-spread @
20 0€.2026 0%.47:23  Astana nernational Exchange 102 1025 B3SS 811 83232 41126

19 08.2026 Astana marnational Exchange 102 0358 A23.27 43479
16.08.2026 Astona menstional Exchange 102 23% 42349 4x5S5S
17.08.2026 Astana FAenational Exchange 102 B36 S92 an 92 43508
14.08.2026 Astana imternaticoal Exchange 0290 8128 39807 41402
13.08.2026 Astana teenational Exchange 1025 811 51240 A 40947
12.06 2026 Astans imeenational Exchange 10249 8154 024 39631 4082
11 06 2026 As1an8 Waeenational Exchange 101 BAR G454 6511 476,84
1008 2026 Astana ernational Exchange Rk ] 855 e 52 4872 45748
07.08.2026 Astana memational Exchange 102 8368 41385 430
06.08.2026 Astana rtemnational Exchange 102 8386 47368 43578
05.0§.2026 Astana Mmenationsl Exchanga 102 837 3672 41393 43532
04.00. 2026 Antana wenational Exchange 102 LR 41341 4519
03.08.2026 Astana mternational Exchange 102 azn 47108 n

UcmouHuk: https://cbonds.ru/bonds/2085029/, https://aix.kz/issuers/kazakhstan-utility-systems-llp-kks5-0229/

3aKa34uK:

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

UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»
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15. AHA/ZIN3 PbIHKA OBBEKTA OLEHKWU, BHEWHUX ®AKTOPOB,
B/IUAIOWLNX HA CTOMMOCTb OBbEKTA OLLEHKU

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

B coOTBETCTBUM C NPUHUMMNOM AOCTAaTOMHOCTM OTYET 0O OLUEHKe He AOJIKEH coaepaTb nHdopmaumio, He
NCNO/Ib3YHOLLYIOCSA NPW NPOBEAEHNM OLEHKN Npu onpeaesieHUN NPOMEXKYTOUYHbIX U UTOTOBbIX Pe3y/bTaTos,
€CNM OHa He naABAseTca o06naA3aTesIbHOM corlacHO TpeboBaHuAM deaepasnbHbIX CTaHAAPTOB OLEHKU W
CTaHAAPTOB WM MPaBUA OLEHOYHOM AeATeNIbHOCTU, YCTaHOBJIEHHbIX CaMOpPEryJiMpyemMon opraHusaumnen,
yseHom KoTopol aBnaeTca OUueHLWMK, NoAroTOBUBLLMA OTYET.

15.1 AHann3 BHeWHUX (PAKTOPOB, BAUAIOWMUX HA CTOMMOCTb Ob6bekTa
OLLeHKU

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.

KpaTKOCPOUHbIA 3KOHOMMYECKU MHAuKaTop (K3W), 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/bCa, a He MoJIHaA KapTUHa.

CTpyKTypa pocTa CcTajla MeHee OAHOPOAHOM. YCKOPAKOT 3KOHOMMKY cTpouTenbctBo (15,2%), obpaboTka
(9,8%), TpaHcnopT 1 cknaguposanHue (7,1%), Toprosna (5,7%) u cenbckoe xo3aicTeo (4,4%). 3ameanset eé
ropHoA00bIBaOWMIA CeKTOp € MHAEeKcom 96,0%, To ecTb MMHYC 4% K npownomy rogy. HeHedTaHas
3KOHOMMKA Bblpoc/sia 6osee Yem Ha 5%, 1 3TO rnaBHaA coaeprKaTesibHas HOBOCTb Noyroams.

MpousBoAaCcTBEHHDIN CEKTOp: 06paboTKa o6roHsAeT ,o06biuy

MpombiwneHHocTb NpubaBuna 3,5%, Ho 3a cpeaHeln unMbpPon ckpbiBaeTca paspsbis. Jobbliua HehpTH 1 ra3oBoro
KOHAeHcaTa coctasmna 45,7 maH TOHH, uan 91,6% K ypOBHIO NPOLWIOro roga: notepAHo 3,3 M/IH TOHH.
MpuunHbl ABe: aBapuA TpaHchopmaTopa Ha TeHrnse B mae 2026 roga u nepebou c OTrpysKon yepes
Kacnuiickuia TpybonpoBoaHbiii KoHcopunym (KTK), ocCHOBHOM 3KCNOPTHbIN MapLUpyT CTPaHbI.

O6paboTKa Bblpocna Ha 9,8%, 1 POCT He KOCMETUYECKUIA: papMaLeBTMKa Npubasuia 43,6%, MeTanimyeckme
nsgenns 39,9%. Cenbckoe X03AMCTBO BbIpoCcao Ha 4,4%, pacTeHneBoACcTBO Ha 7,7%. CTpOUTENbCTBO OCTaéTcs
cambIM 6bIcTpbiM cekTopom: 4,1 TpaH TeHre paboT u nawoc 15,2% npu NonoxKutenbHoW AMHamuKe B 19
pernoHax. BeeaeHo 8,5 MaH KB. M Xuaba NpoTuB 7,9 M/IH KB. M ro40M paHee.

OCHOBHOI MPUPOCT CO34at0T CerofHA CTPOMMIOLWAAKA M 3aBOACKON LieX, a He CKBaKuHa. lMepByto YacTb
CTpecc-TecTa 3KOHOMMKa NpoLNa: BbinageHue Aobblun nepekpblna obpaboTKa.

MHBecTULMK: KyAa MAYT OEeHbIU

NHBeCcTULMM B OCHOBHOM KanuTtana gocturam 9 512,1 mapa TeHre n Bblpocan Ha 9,6%. BarkHee cTpyKTypa
NCTOYHUKOB: 68,8% BNOXeEHUI NPodUHAHCUPOBaHbI COBCTBEHHBIMW CPeACTBaMU NPeanpuATUA, 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
3NeKTpoCcHabxeHe Ha 61,4%, B 06paboTKy Ha 33,3%. Ha npombiwneHHOCTb npuxogutca 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 MPOLU/A: LMK Bblgep:Kaa CokpaleHue broaKeTHOM 40N,
BHYTpeHHUI cnpoc: NOKynaTe/ib BO3BPaLLaeTcsa K ege

CoBOKyMHbI 060pPOT TOProB/In cocTaBua 36,2 TP/IH TEHre Npu pocte Ppusmdeckoro ob6vEMa Ha 5,7%. 3aecb
BaKHa METOA0/I0rMYecKas OroBopKa: CyMmMa B TEHIe U MHAEKC pU3nmyeckoro oo6vEma n3mepaoT pasHoe. Mpu
MHPNAunmM Bblwe 10% HOMWHANbHbLIA 060POT BbIFNAAUT 3PPEKTHEE PeanbHOro, U CPaBHUBATb HYXKHO
dusnyeckne 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 Bbipocan B | KBapTane 2026 roga Ha 0,1%. PopmanbHO 3TO NAKOC
BrepBsble 3a ro, pakTMYeCcKM CTaTUCTUYECKaA NorpelHocTb. PeanbHan 3apaboTHan naaTta 3a TOT XKe nepuos,
CHM3nnacb 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 npoLuna.

UHbnauma: nouemy 10% oLyLatoTca cuibHee

B uioHe 2026 ropa rogosaa wmHonauma coctasuna 10,3% npotme 10,4% B mae, TO eCTb 3amenieHue
nU3MepaeTcs AecATbIMU A0NAMU. BbicTpee BCcero AopoXKatoT HENPOAOBONLCTBEHHbIE ToBapbl (11,7%), 3aTem
npogosonbcteue (10,4%), megneHHee nnaTHble ycayrn (9,0%). [deweBeloT TONbKO OBOLWM U 4YacTb
KOMMYHa/IbHbIX MO3ULMIA.

CTpyKTypa MHPNALMM 0BBACHAET paspblB MeXAy CTaTUCTMKON U owyleHnem. [loposKatoT 6eH3uH, oaexKaa,
0byBb, 6bITOBAA XMMMUA, apeHaa XUAbA U ra3ocHabXeHue, TO ecTb peryaspHble TpaTtbl. A y:Ke pasbupan,
noyemy MHeAAUMA B KazaxcTaHe BO MHOTOM CTPYKTYPHA, @ HE TO/IbKO MMMNOPTUPOBAHa U3BHE: YacTb NPUYMH
NeXXUT Ha CTOPOHE NPeasIOXKEeHMA, U NPOLLEHTHAA CTaBKa AeNCTBYET Ha HUX onocpenoBaHHO. HaumMoHanbHbIM
6aHK 24 ntona 2026 roga cHM3MA 6a30BYHO CTaBKY Ha 25 6a3nCHbIX NYHKTOB, TO ecTb Ha 0,25 npoLeHTHOro
NMyHKTa (6a3nCHbIN NYHKT paBeH 04HOM cOToM npoueHTa), A0 16,75%. NMpodeccuoHanbHble y4aCTHUKM PbiHKa,
no gaHHbiM HaubaHka, oxunaatoT Ha KoHel, 2026 roga 10,0%. Npeacepatens HaunoHanbHoro 6aHka Tumyp
CynelimeHoB gonyckan samegnerHue fo 9-9,5% K KoHLy roaa.

BHewwHAA TOProsaaA: NPoPpuLUT CXKUMaeTca

Mo aaHHbIM 33 AHBapb—Mait 2026 roga ToBapoobopoT coctasun $56,35 mapa, npmbasms 4,3%. Kkcnopt
BbIPOC BCero Ha 1,6%, o $30,36 mapa, umnopt Ha 7,7%, Ao $25,99 mapa. Mpoduumt cskanca Ha 24%, ao
$4,38 mnpa,. MonyrogoBsbIX AaHHbIX TAMOMEHHOW CTaTUCTMKM NOKa HET, MO3TOMY Nepuo, yKasaH OTAe/bHO.

3T0 U ecTb LeHa HedTAHOro cbos: Npu NofopoXkaBwen HedTU IKCMOPT MOYTM He BbIPOC, MOTOMY YTO
coKkpatTuancb obbémbl. HedTb u HedTenpoayKtol gatoT 44,6% BbiBO3a. B Toprosne ¢ EBpasuitckum
3KOHOMMYecKum coto3om (EAIC) acummeTpua pesye: MMMOPT OTTyAa Bbipoc Ha 20,6%, aKcnopT Tyaa
cokpaTtunaca Ha 7,1%. YkpenneHue TeHre noytn Ha 4% (Kypc gonnapa cHusunca ¢ 507,64 po 487,85 TeHre)
cAenano UMNopT AeLleBne, a TEHrOBYIO BbIPYYKY SKCNOPTEPOB MeHbLLE.

Ludpoeas s3KoHOMUKaA

O6bEm ycnyr cBA3M 3a AHBapb—Malk 2026 roga poctur 638,8 mnppg TeHre, npubasms 7,6%. IKcnopT
NHGOPMALMOHHO-KOMMYHUKALMOHHbIX yCayr npesbicka $1,1 mapg no utoram 2025 roga. MokasateneH
34ecb He 060pOT, a BNIOXKEHMA: MHBECTULUN B MHOOPMALMIO U CBA3b Bblpocau B 2,3 pasa. TaK Bbirnagut
oTpac/b, KOTopasa AAET NOKa HebobLuyto A0t0 BB, HO 3abMpaeT HeNpPoNopLMOHANbHO MHOIO KanuTana.

PbIHOK TpyAa

BespaboTtnua B | kKBapTane 2026 roga cHM3Mnach Ao 4,5%, Bnepsble 3a WeCTb KBAapTaioB. 3aHATO 9,4 MAH
yenosek, U3 HUX 4,5 MAH B Masiom U cpegHem BusHece. YnMcno 3aperncTpupoBaHHbIX Cy6beKkToB 6M3Heca
BbIPOCNO 3a nonyrogue Ha 20,4%, o 2,94 mnH, Ha GoHe N3MEHEeHUA HaNoroBbix yciosuii B 2026 roay.

3akasuuk: 00O «Ynpasastouw,asa KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX hUHAHCOBbIX
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CpepgHnas 3apaboTHas niata coctaBuaa 461 486 TeHre, meanaHHasa 331 527 TeHre. HomnHanbHbIM pocT 9,1%,
peanbHbii MUHYC 2,3%. PaspbiB B 130 TbIC. TEHre MeXKAy CpeaHein U meamMaHHOM BENIMYMHOM O3HAYaeT, uYTo
"cpegHaa" onucbiBaeT MeHbLWWHCTBO. BbicTpee Bcero pocsiv 3apnnatbhl B cenbckom xo3saictee (20,3%),
¢durHaHcax (18,1%) u sHepreTuke (14,7%), megneHHee Bcero B 06pasoBaHnn (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.
yenoBeK, MMHUMYM 33 NOATOpPa AecATnnetTma. MurpaumoHHoe canbao MONOMKUTENBHO B MATU PEermoHax:
ActaHe, Anmartbl, LLbimKeHTe, AiMaTUHCKON U MaHrucrayckoi obnacrax. OgMHHaaUaTh PErMOHOB TEPAIOT
HaceneHwue.

Jons HaceneHua c 0X04aMM HUMKE NPOXUTOYHOrO MUHUMYMa (64,2 Tbic. TeHre) B | kBapTane 2026 roaa
coctasuia 4,9%, 3To cBbiwe 1 MaH Yenosek U Ha 10% 6onblue, Yem rofgom paHee. YNCN0 KUBYLLMX B KpaiHeN
6enHOCTN BbIPOCNO B MOATOPA pasa 3a rod. DKOHOMWMKA PACTET, @ HWXKHWUI deunnb begHeeT: npupocT
CO34aETCA Yepes KanuTan, a He Yepes onaaTy Tpyaa. A nmcan o Tom, noyemy XxopoLlas 3apnnata B KasaxcraHe
6onblle He rapaHTUPYET NPUHAANENKHOCTM K CPEAHEMY Kaccy, U Noayroame sty 10rMKy NoATBepAnno.

PernoHasnbHas SJKOHOMMUKA

KapTa cTpaHbl pacxoguTca no weam pocTa. o MHBeCTUUMAM AnampyroT obnactb YabiTay (pocT BABOE),
Hambbinckan (59,6%) n TypkectaHcKan (44,4%) obnactu, rae ckasancs 3GPeKT KPYnHbIX IHEPreTUYecKunx
NPOEKTOB; BAOXEHUA COKpaTUANCL B 0bnactu HKeTicy (21,6%), LLbimKkeHTe (20%) n KaparaHamMHcKol obnactm
(10,3%). Mo ToproBne AOMWHUPYIOT ABa ropoda: Ha Anmatbl npuxoautca 35,2% ontosoro u 31,5%
po3HWYHOro obopoTta, Ha AcTtaHy 14,3% u 13,7%. Mo 3apnnatam Bhepean CblpbeBble PEruMoHbl:
MaHructayckaa o6nactb, Ynbitay W ATbipayckas o6nactb, Bce Bblwe 650 Tbic. TeHre. [ons
ManoobecneyeHHbIX Bbille Bcero B TypkecTaHcKoi obnactu (8,5%) u obnactmn Abait (7,6%).

CTpecc-Tect perMoHbl NPOXoAAT Mo-pasHOMY, a KapTa CKUMAaeTCA K ABYM-TPEM Toykam. 1 pasbupan stoT
MexaHM3M Ha Npumepe Toro, Kak AcTaHa nepenucana pacnpeaeneHme SKOHOMUYECKOM MacCbl CTPaHbI.

MeXAayHapoAaHbIi KOHTEKCT

Monyroaue npouno Ha poHe HedpTAHOrO WOoKa. Brent Hayan 2026 roa ¢ S61 3a 6appens, nocne GpeBpanbCKux
cobbITUit Ha BanmykHem BocToKe 1 dakTnyeckoro 3akpbitua OpMy3CcKOro npoamnsa nogHanca sbiwe $100 B
MapTe 1 3aBepwwun Keaptan y $118. Mo oueHke YnpaBaeHwWsa sHepreTMyeckon vHpopmaumm CLUA, 310
CUNbHENLINI KBAapTaNbHbIMA CKavyoK ¢ 1988 roga B peasibHOM BblparkeHMM. K KOHUY UIoNA LLeHa OTKaTUIach K
$88, 0cTaBasACh Ha YETBEPTb BbILLIE MPOLINOTOAHEN.

[ns KasaxCTaHCKOro 6roarKeTa sTOT CKavyoK cpaboTtan uHave. B MuHucTepcTBE HaLMOHa/NbHON SKOHOMMKMU
OODBACHAIOT MeXaHM3M NPAMO: POCT LEeHbl HMBEMPOBASI CHUXKEeHME 0O6bEMOB A00blM M ocnabneHue
Aonnapa, NoaTomy AOMOJIHUTENbHOro Aoxoga bwakeT He nonyumn. Oobblua "TeHruswesponna“ s |
KBapTasae CHU3mnacb € 9,4 MaH A0 5,7 M/IH TOHH.

MporHo3Hble OLEHKM pocTa Ana KasaxcTaHa HUMKe, Yem ansa cocepeit: BcemupHsblli 6aHk B ntoHe 2026 roga
oxugan 4,6% npotms 6,4% y Y3bekuctaHa u 6,1% y KbiprbiacTaHa. EBpasnincknin 6aHK passButuA B Utone
NoBbICWA NPOrHO3 A0 5,5%. OduLManbHbI OPUEHTUP NpaBuTenbCTea: 6,2%.

Ha 4to cmoTpeTb BO BTOPOM NoAyroguu

Yposkait cnocobeH caBMHYTb F040BOM pe3yabTaT Ha gecATble 40au. [lobblya HedTH 1 CTabUAbHOCTb OTFPY30K
yepes KTK ocTatoTca rnaBHOM nepemMeHHOM, MOCKO/IbKY aTaku Ha MHGPACTPYKTYPY NPOA0IKAANCL U B UIONeE.
TpaeKkTopua MHOAALMKM ONpPeaenmnT, BbIPAacTyT AN peasibHble A0X0Abl, a BMeCTe C Hell ABUKeHne 6a3oBoi
CTaBKM 3343ET CTOMMOCTb KpeauTa. OTAe/IbHbIN BONPOC: COXPAHUTCA /I YaCTHbIA MHBECTULMOHHbLIA UMMY/bC
6e3 bloarKeTHOro nsaeya. CMOTPETb CTOMT M Ha HEeNpPOLOBO/ILCTBEHHYIO PO3HULY, KOTOpas NpPaKTUYecKu
CTOWT, U Ha KYPC TEHTE, YMEHbLUAIOLWMIA TEHTOBYIO BbIPYYKY SKCMOPTEPOB.

FnaBHble BbIBOADI
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CTpecc-TecT HOBaa CTPYKTypa Bblaep:Kasia No NpPoOM3BOACTBY M MO WMHBECTULMSAM: MPUPOCT CO34atoT
06paboTKa, CTPOUTENBbCTBO M JIOTUCTUKA, @ WMHBECTULMOHHbIM LMKA HEe paccbiNancs MNPy COKpaLLeHUM
6roaKeTHoM aonun. Ho cHuKeHne gonmn HedTu B 3TOM nosiyroammn obecrneyeHo CoOKpalleHMem camoit 4obbiun,
a He oneperKalLLMM POCTOM OCTa/IbHbIX CEKTOPOB. POCT cTan MeHee CbipbeBbIM U O4HOBPEMEHHO MeHee
3aWMLLEHHBIM, MOCKO/IbKY KOMMEHCMPYIOLLErO CbipbeBOr0 A0X04a He Hbino.

He BblaepKan TecT BHYTPeHHWI cnpoc. MHBECTUUMOHHYIO aKTMBHOCTb HECET YacCTHbIM Kanutan npu
CHWXKaloWencs aone 6roaxKera, U YCTOMUYMBOCTb 3TOM MOAENM MPOBEPUTCA MPU MEPBOM XKe YHKECTOYeHUN
ycnosuin KpegutoBaHua. MHdAALMA OCTAaETCA I1aBHbIM OrpaHuymnTenem baarococtoaHus: npu 10% pocta UeH
HOMMHa/IbHble NpMbOaBKM He NPeBpPaLLAOTCA B NOKYNaTe/bHYO CNOCOOHOCTb, M YMC/I0 MasioobecneyeHHbIX
pacTéT ogHoBpemeHHO ¢ BBI1.

OTcioga npakTuyeckuin BbiBog. Ana 6M3Heca: cnpoc BO BTOPOW MO/OBMHE roga byaeT aepkaTbca Ha
MHBECTULMOHHbIX PbIHKAxX, a He Ha notpebutenbckux. Ona paboTHWMKA: NMoKa WHONAUMA OBY3HAYHas,
OPMEHTMPOBATLCA CTOUT HA PeasibHbll, @ HE Ha HOMUHANbHBIN POCT A0X0A43.

BbiBOAbI O BAMAHMU BHELWWHUX (PAaKTOPOB Ha PbIHOK 06bEKTa OLEHKMU, B T.U. BbIBOAbI
0 TeHAeHUMAX, HaMEeTUBLUUXCA Ha PblHKe, B nepuopg, NpealecTBylOWmnii parte
OLLEHKM

Ha ocHoBaHMM npoBeAeHHOro aHannsa OueHLWMKOM 6bii cAeNaH BbIBOA O TOM, YTO MAaKPO3KOHOMMYECKME
TeHaeHuMK, oblas noAuTMYecKas M COUMaNbHO-3KOHOMMUYEecKas obcTaHoBKa B Poccum  oKasbliBatoT
HeraTMBHoe BAUAHME Ha PbIHOK OLEHNBaeMoro obbekTa.

Bananmne BHeWHMX d)aKTOpOB HaXo4AUT OTpa*eHune B TeHAeHUMNAX, HaMeTUBLLINXCA Ha PblIHKe, B nepuoa,
npeaLwecTByYOWMN AATE OLEHKM.

K OaHHbIM TEHAEHUMAM, MOXHO, B YaCTHOCTW, OTHECTU: CHUMKEHWE WHBECTULLMOHHOM aKTMBHOCTU U3-33
orpaHMYeHWit 4OCTyNa K 3aeMHOMY KanuTany (B T.4. MHOCTPAaHHOMY), COKpalleHWe y4acTHMKaMM pbiHKa
rOpuM3oHTa NNaHMPOBAHUA U3-33 MAaKPOIKOHOMMYECKOM HECTaBUABHOCTU.

15.2 MNonoxxeHne opraHusaumm, BegyLiei 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 nepevyeHb OCHOBHbIX d)aKTopOB, BANAOWMNX Ha CTOMMOCTb bunsHeca.
K paHHbIM dpaKTOpam oTHOCATCA:

1. BHeobopoTHble M1 06OPOTHbIE aKTUBbLI OPraHM3aLmu;

2.  [OonrocpouHble U KPaTKOCPOUHble 06A3aTenbCTBa OpraHn3aumu;

3. [oxoabl n pacxoabl OpraHu3aumu.

BavAHMe LeHoo6pasyowmnx GakTopoB Ha KauecTBEHHOM YPOBHE Mo MpuHumMny — «6onbluee / MeHbluee
3HavyeHue dakTopa — bosbliee / MeHblee 3HaYeHe CTOMMOCTUY», KaK MPaBuo, CaeaytoLee:

Yem 60/ibllie CTOMMOCTb aKTUBOB OpraHun3saunun, Tem Bbllle CTOMMOCTb obbeKkTa OUEHKWH;
Yem 6osnbLue pa3mep obsA3aTennbcTB OopraHnsaunun, Tem Hnxe CTOoMMoCTb obbeKkTa OLUEHKMH,
Yem 6onblue pasmep 4oXoa0B OopraHM3auunn, Tem Bbille CTOMMOCTb obbeKkTa OUEHKWU;

Yem 6osnbLue pa3mep pacxoaos opraHn3aunm, TeM HMXe CTOMMOCTb obbeKkTa OLLEHKMW.
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AHaNN3 KONMYECTBEHHOTO BAUAHUA Ll,eHOO6pa3YIOLLI,MX d)aKTOpOB Ha CTOMMOCTb 0OBbEKTa OUuEeHKN npnusogunTCAa
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

Mpoune pbiHOYHbIE AaHHble, Ucnonblyemblie OLEHLIWMKOM B MOCAEAYIOLMUX pacyeTax ANs YCTaHOBJ/EeHMA
CTOMMOCTU 06beKTa OLIEHKU, OTCYTCTBYIOT.
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16. ONMUCAHUE MNPOLEECCA OLEHKM B YACTM NPUMEHEHMUA
NoAXOA0B K OLIEHKE

MpM NpoBeAEHUM OLEHKM WCNONb3YHOTCA CPaBHUTE/IbHbIM, AOXOAHbIA W 3aTpaTHbIM noaxoabl. [Mpu
NPUMEHEHMN KaXKa0ro N3 NOAXOA0B K OLLEHKE UCMOb3YHTCA Pa3inyHble METOAbl OLLEHKN. OLEHLLMK MOXKET
NPUMEHATb METOAbl OLEHKM, He yKasaHHble B defepanbHbIX CTAHO4APTAX OUEHKM, C LLEAbl MOAYyYeHUA
Hambonee AOCTOBEPHbIX PE3Y/IbTATOB OLLEHKM.

B npouecce OLEHKM OLEHLMK pacCMaTpMBaET BO3MOMKHOCTb MPUMEHEHMA BCEX MOAXOA0B K OLEeHKe, B TOM
yucne AN NOATBEPXKAEHMA BbIBOAOB, MOJIYYEHHbIX MPU NMPUMEHEHUW ApyrMx noaxonos. Mpu Bbibope
noaxo40B U METOA0B OLEHKU OLUEHLMKY HEOBXOAMMO YUYMTbIBATb CreunuduKy obbeKTa OLLEHKM, Lenu
OLLEHKW, BWA CTOMMOCTW, AOCTAaTOYHOCTb W [AOCTOBEPHOCTb MCXOAHOM WHbOPMAUMM, AONYWEHUA U
OrpaHUYeHMA OUEHKM. HM OoaMH M3 MoAXO40B 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 MPUMEHEeHMe [aHHOro noaxoda M MEeToAa OUEHKM NpuBOAMT K Hambonee
OOCTOBEPHOMY pe3ynbTaTy OLUEHKM C Yy4eTomM AOCTYNHOM WHbOopmaumu, AONYLWEHWUH W OrpaHUYEHWUi
NPOBOANMOMN OLEHKMU.

OueHWwmK BrnpaBe CaMOCTOATE/IbHO onpeaenAaTb HEO6XOAMMOCTb NMPUMEHEHUNA TEX NN UHBIX NOAX0A0B K
OLLeHKE N KOHKPETHbIX MeTOA40B OUEHKN B pPaMKaX MPUMEeHEHNA KaxK40ro n3 nogxoanos.

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
TEKyLlei CTOMMOCTM OXMAAeMbIX OyaywMX AEeHEeXKHbIX MOTOKOB OT WCMO/b30BaHWA OOBEKTA OLEHKW.
JoxoaHbll NoAXo4 OCHOBaH Ha NPUHLMNE OXUAAHWUA BbIrOA.

JoxonHbli noaxon pekoMeHayeTca MPUMMEHATb, KOorga CyliecTByeT [AOCTOBepHas MHpopmaums,
No3BO/IAOWAA NPOrHO3NPOBaTh byaylume [0X0A4bl, KOTOPble 0OBEKT OLEHKM CNOCOHEH NPUHOCUTDL, A TaKXKe
CBA3aHHble C 06 BEKTOM OLLEHKM pacxoabl.

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

B pamKax J0XOAHOro NnoAxoZa OLUEHLLMK onpeaenseT CTOMMOCTb 06beKTa OLLEHKM Ha OCHOBE OXWAAEMbIX
6yayWMX OEHEXKHbIX MNOTOKOB MAM  MHbIX NPOTFHO3HbIX (GMHAHCOBLIX MOKasaTenen AeATeNbHOCTU
opraHusauum, Begylien busHec (B YaCTHOCTU, NPUBbLIIK).

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

1. Bbibop meTofa (MeToaoB) NpoBeAeHWs OLEHKM OBbEKTa OLIEHKW, CBA3bIBalOWMA (cBA3bIBatOWME)
CTOMMOCTb Ob6beKTa OLEHKUM U BeAWUYUHbl ByAyWMX AeHEeXKHbIX MOTOKOB WMAWM MHbIX MPOrHO3HbIX
dMHaHCOBbIX NOKa3aTenei AeaTeNbHOCTM OpraHu3aLmm, Beayluei busHec.

2. PacyeT MOMeT OCYyLEeCcTBAATLCA Yepe3 MPOrHo3MpyemMble AeHEeXKHble MOTOKU MAU WHble MoKasaTenu
0eATeNIbHOCTU, OXKMAAIoLLMECS B pacdeTe Ha BIOXKeHUA cOBCTBEHHUKOB (COBCTBEHHbIN KanuTan). PacueT
MOMET OCYLIeCTB/ATLCA 4Yepe3 NPOrHosnpyemble JeHesKHble MOTOKM MAM  UHble MoKasaTenu
0eATeNbHOCTU B pacyeTe Ha B/IOXKEHMA BCEX MHBECTOPOB, CBA3aHHbIX Ha ATy NPOBEeAEeHUA OLEHKN C
opraHusaumuen, seaylleit 6usHec (MHBECTMPOBAHHBIM KanuTan), CTOMMOCTb COBCTBEHHOro KanuTtana
onpeaenseTcs ganee NyTem BblYMTaHUA U3 MNOJIYYEHHOM CTOMMOCTM BeNMUMHbI 06A3aTeNIbCTB TaKoM
opraHM3aumMn (He y4TeHHbIX paHee Npu GOPMUPOBAHUU AEHENKHbIX NOTOKOB WAM MHbIX MPOrHO3HbIX
dUHaAHCOBbIX NOKasaTenen AeaTeNbHOCTM OpraHu3aLmm, BeayLuein busHec).
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3. OnpezeneHwe NpoAO/IKUTENLHOCTU MEepuoaa, Ha KOTopbld OyAeT NOCTPOeH MPOrHO3 AEHEMHbIX
MOTOKOB WAM WHbIX (PUHAHCOBbLIX MNOKasaTeNel [AeATEeNbHOCTU OpraHusaumu, Beayluen 6usHec
(nporHosHbIN nepunog,).

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

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

6. [porHosmpoBaHMe OCYLLLECTBNACTCA HAa OCHOBE aHanu3a 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 OUNCKOHTUPOBAHWA U (MJ'IVI) CTaBKM KanuTaansauuu, COOTBETCTByPOLLI,EVI
Bbl6paHHOMy meToay npoBeaeHUA OUEHKN obbeKkTa OUEHKW.

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

9. OnpegeneHune NOCTNPOrHO3HOW (TEPMMHANLHOM) cTOMMOCTU, ecan Bbin BbiBpaH OAMH M3 METOoA0B
npoBeAeHNUA OLEHKM OObEKTa OLLEHKM, MNpW  KOTOPbIX MCMNONb3YeTCs  AMCKOHTMPOBaHMeE.
MocTnporHo3Haa (TepMuHasbHaa) CTOMMOCTb — 3TO OXWAAemas Be/iMyMHa CTOMMOCTM Ha Jaty
OKOHYaHWSA NPOrHO3HOro Nepunoaa.

10. lMpoBegeHMe pacyeTa CTOMMOCTM COBCTBEHHONO WM WMHBECTMPOBAHHOIO KanwuTtasa opraHu3auuu,
BeayLlein busHec, ¢ yyeTom crnpaBesIMBOIN CTOMMOCTU HeOMNepPaLMOHHbIX aKTUBOB M 06A3aTenbCTB, He
NCMNO/1Ib30BaHHbIX paHee Npu GOPMUPOBaAHNN AEHEKHbIX MOTOKOB, UM MHbIX GUHAHCOBBIX NOKa3aTenew
OeATeNbHOCTU OpraHusauuu, Beaylielr 6busHec, BbIBpaHHbIX B paMKax MPUMEHEHUS [AO0XOAHOro
nogxona.

11. MpoBegeHWe pacyeTa CTOMMOCTM OOBEKTA OLEHKMU.

16.1.2 O6wue NpUHLMNbI NPUMEHEHUA CPAaBHUTEIbHOIO NoAXo4a

CpaBHUTE/bHbIV NOAX0A NPeACTaBAAEeT cO60i COBOKYNHOCTb METOAOB OLLEHKWU, OCHOBAHHbIX Ha CPaBHEHUU
06BbEKTa OLEHKM C UAEHTUYHBIMU UM aHANOTMYHbIMK 06beKTamMK (aHanoramu). CpaBHUTENbHBIN Noaxon,
OCHOBAH Ha NPUHUMNAX LLEHOBOrO PaBHOBECKA U 3aMeLLEHUS.

CpaBHMTeﬂbelﬁ noaxon pekomeHayetTca NpUMMeHATb, Korga A0CTynHa OCTOBEPHaA U O0CTAaTOYHAaA ANA
daHanun3a VIHd)OpN\aLI,VIFi O UEeHaX N XapaKTeEPUCTUKaX 06BbEKTOB-aHA/IOrOB. I'Ile 3TOM MOTYT NPUMEHATLCA KaK
LLleHbl COBEpPLUEHHbIX CAENOK, TaK U LLeHbl npep,nomeHMﬁ.

B pamKax CpaBHUTENbHOro Noaxoda MPMMEHAIOTCA Pas3/INdHble MeTOAbl, OCHOBAHHbIE KaK Ha MpPAMOM
COnocCtaBneHNN OLeHMBAEMOTIO obbekTa U O6'beKTOB-aHaJ10FOB, TaK U MmeTodbl, OCHOBaAHHble Ha aHa/n3e
CTaTUCTUYECKUX OAaHHbIX U VIHd)OpMaLI,VIVI O pblHKEe obbeKTa OLUEHKW.

B pamKax CpaBHUTENbHOMO NOAX04a OLUEHLWMK onpeaenaeT CTOMMOCTb o6nmrau,m71, naes, ,EI,OHEI‘& B YCTaBHOM
(CKﬂaAOHHOM) Kanutane, MMyLeCcTBeHHOIro KOmnaeKkca Ha ocHoBe MHdJOpMaLI,MM O LleHaX CAENOK C aKUunamm,
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,a,ym,ei/’l 6M3HeC, a TaKXe Ha
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OCHOBe LEeHOoBOIM MHPOpMaLMM O NpeablayWmx caenkax ¢ obauraumMamu, naamm, OONAMW B YCTaBHOM
(cknagoyHoM) KanuTane, MMyLLLECTBEHHbIM KOMMIEKCOM OpraHusauun, seayliein 6msHec.

OpraHu3saumein-aHaaorom npusHaerca:

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

2. opraHuMsaums, cxofHasa C oOpraHuMsaumen, 6M3HEC KOTOPOM OLEHMBAETCA, C TOYKU 3PEHUs
KOJINYECTBEHHbIX M Ka4eCTBEHHbIX XapaKTEPUCTUK, BAUAIOLLNX HAa CTOMMOCTb OOBEKTA OLLEHKMU.

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

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

2. Bblbop MynbTUNAMKATOPOB (KO3OOUUMEHTOB, OTPAXKAKOWMX COOTHOLIEHUA MEXKAYy UEHOW w
MOKasaTeNsiMn LeATeIbHOCTM OpraHM3aLuu), Kotopble ByayT MCNo/b30BaHbI A1 pacyeTa CTOMMOCTU
06BbEKTa OLEHKN. BbIbop My/IbTUNIMKATOPOB A0NKeEH BbiTb 060CHOBaH.

3. MposeaeHus pacyeta 6asbl (100% cobcTBeHHOro Kanutana uam 100% WMHBECTMPOBAHHOMO KanuTtana)
ana onpefeneHua MyAbTUNJAMKATOPOB MO OPraHM3auMAaM-aHaIoram C y4eToM HeobxoaMmbIX
KOPPEKTUPOBOK.

4, PacueT 3HayeHMA MyNbTUNAMKATOPOB Ha OCHOBE MHd)OpMaLI,MM no opraHusaumam-aHanoram. Ecnm
pacyeT npon3BoamnTCA Ha OCHOBE MHd)OpMaLI,MM no ABymMm mn 6onee opraHnsaunAam-aHanoram, oueHWmnK
nposoaut obocHoBaHHOE cornacoBaHue NONIYy4YE€HHbIX PE3Yy/QIbTATOB pacyeTa.

5. lpoBeaeHue pacyeta CTOMMOCTM COBCTBEHHOIO WAM MHBECTMPOBAHHOMO KanuTana opraHu3auumy,
Beaywen 6M3Hec, NyTeM YMHOMEHUA My/JbTUMNAIMKATOpa Ha COOTBETCTBYHOLWMIN (GUHAHCOBBLIN WM
NPOM3BOACTBEHHDbIA MOKasaTeNb OpraHM3auuu, Beaywen 6usHec. Ecan pacyeT npomsBoauTCA C
ucnonb3oBaHvem 6o0see 4Yem OFHOMO MyNbTUMAMKATOPA, OUEHLWMK MpoBoAMT 060CHOBAaHHOE
COr/IacoBaHMe NOYYEHHbIX Pe3yabTaToB pacyer.

B cnyyae Hanmuma MHGopMaLum O LLeHaxX CAeNoK ¢ 0banraumamm, naasMmm, ONAMMU B YCTaBHOM (CKNaA04YHOM)
KanuTane opraHusaumu, seaylueit 6U3HEC, OLEHLLMK MOXKET MPOM3BECTM pacdeT Ha OCHOBE YKa3aHHOW
nHbopmauum 6e3 yyeta MyabTUNINKATOPOB.

Mpu oueHKe 06/1MraLmii B paMKax CPaBHUTEIbHOTO NOAX0Aa MOMUMO MHGOPMALMUM O LLEEHAX CAEOK MOXKET
ObITb UCMOMb30BaHA WMHPOPMAUMA O KOTUPOBKax obauraumii opraHuMsauuu, Beaywein 6usHec, U
OpraHM3aunin-aHaaoros.

OUEHLLMK NPpU MPUMEHEHMMN CPABHUTENIbHOMO MOAXO0AA TaKKe MOXKET NPUMEHATb MaTeMaTUYECKME U UHbIe
MeToAbl MOAENMPOBaHUA CTOMMOCTU. Bblibop mMogeneit ana onpeaeneHuUa CTOMMOCTM OCYLLECTBAAETCA
OLEHLLMKOM U A0NKeH BbiTb 060CHOBaH.

16.1.3 O6wue NpUHUUNDbI NPUMEHEHUA 3aTPaTHOro NoAaxoAaa

3aTpaTHbI Noaxoa npeacTaBnseT coboi COBOKYMHOCTb METOL0B OLEHKM, OCHOBAHHbIX Ha OnpeaeneHun
3aTpaT, HeObXOOMMbIX AN BOCMPOM3BOACTBA MM 3aMeLLeHNA OOBbeKTa OUEHKM C YYETOM COBOKYMHOIO
obecueHeHUs (M3HOca) O06bEKTA OLEHKM U (MAM) ero KOMMNOHEHTOB. 3aTpaTHbIM NOAXOA, OCHOBaH Ha
npuHLMNE 3aMeLLeHNA.

3aTpaTtHblA MOAXOA, MPEMMYLLECTBEHHO NPUMEHAETCA B TexX C/y4aaAx, Koraa CyllecTByeT [0CToBepHas
MHbOpMaLMA, NO3BONAIOLLAA ONPEeAeNNTb 3aTpaTbl HAa NpMobpeTeHne, BOCNPOU3BOACTBO NGO 3amellleHune
06beKTa OLEHKM.

B pamKax 3aTpaTHOro noAxo4a NPUMEHAIOTCA pas3/IndyHble MeTOAbl, OCHOBAHHbIe HA onpeaeneHnmn 3aTpaT Ha
Co34aHune TOYHOW KONUKM 06bEKTa OUEHKN nnun O6'beKTa, MMeKLEero aHasiorm4yHbole nosiesHble CBOWCTBa.
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B pamKax 3aTpaTHOro noaxona K oueHKe busHeca onpeaensierca CTOMMOCTb 0ObeKTa OLLEHKU Ha OCHOBE
CTOMMOCTU MpUHaANEeXaWmMX oOpraHM3auum, Bedylen OM3HeC, aKTMBOB W MPUHATbIX 06A3aTenbCTs.
MpuMmeHeHWe 3aTpaTHOrO MNOAXOAa HOCUT OrpaHMUYEHHbIM XapaKTep M AaHHbIM Noaxod, Kak npaBuio,
NPUMeEHAETCA, Koraa npubbiib U (MAN) AEHEXHbIN NOTOK He MOryT BbITb AOCTOBEPHO onpeaeneHbl, HO Npu
3TOM A0CTynHa AocToBepHan nHpopmauma ob akTMBax u 06a3aTenbCcTBax opraHM3aumm, seayllen busHec.

MpM NCNO/b30BaHMKM 3aTPATHOrO MNOAXO0AA KOHKPETHbIM MeToh MPOBEeAEHUA OLEHKM OObeKTa OLEHKM
NPUMEHAETCA C YYETOM OMWUAAHWIA OTHOCUTENIbHO MEepPCneKkTMB AeATeNbHOCTU opraHM3auum (Kak
AENCTBYIOLLLAA UM KaK IMKBUAMpPYeMan).

B cnyyae HanmMumusa npeanocbiKU AMKBUAALUM OpraHnsaLmm, seaylien 6BUsHec, CTOMMOCTb 06bEeKTa OLLEHKHM
onpeaenseTca Kak YncTas Bblpyyka, Noayvyaemas nocie peanmsaumm akTMBOB TaKoM OpraHU3aLmmn 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 3aTPaTHOIo Nnoaxoaa ABNAAKOTCA:
1. V|3y‘-IEHll1€ nnpeacraB/sieHNA B OT4ETE COCTaBa aKTUBOB U obAsaTenbcTs OopraHusauum, Bep,yu.l,eﬁ 6M3HEC;

2. BbisBneHve cneuManuMsnpoBaHHbIX M HECMNeLMannsMpoBaHHbIX aKTMBOB OpraHMsauuu, BeaylueWn
6usHec. CneumannsnpoBaHHbIM aKTMBOM MPU3HAETCA aKTMB, KOTOPbIM He MOXKeT 6biTb NPoAaH Ha
pblHKE OTAENbHO OT Bcero 6M3Heca, 4YacTbio KOTOPOro OH ABASAETCA, B CUAY YHUKA/NbHOCTH,
06YCNOBNEHHON CNEeUMann3MpPoBaHHbIM XapakTEPOM, Ha3HAYEHNEM, KOHCTPYKLMEN, KOHOUrypaumen,
COCTaBOM, Pa3sMepoM, MECTOMOJIOKEHNEM U APYTMMM CBOMCTBaMM aKkTMBA. OUEHLMKY Heobxoammo
NpoaHaNM3npPoBaTb CMNEUMANU3NPOBaAHHbIE aAKTMBbI Ha NpeaMeT HaAuuMa Yy HWUX MPU3HaAKOB
3KOHOMMYECKOro yCcTapeBaHus.

3.  PacyéT CTOMMOCTM aKTMBOB U 06M3aTenbCcTB, a TaKX¥e, B cC/Aydae HeobXxoAMMOCTM, pacyeT
[JOMOJIHUTENbHbIX KOPPEKTMPOBOK B COOTBETCTBUM C MPMHATON METOA0/10T1EN X pacyeTa.

4. TpoBegeHWe pacyeTa CTOMMOCTU 06bEKTA OLLEHKM.

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

OueHwmMKoM 6bl10 NPUHATO peweHne 06 UCMNONb30BaHWM CPABHUTENBHOMO MNOAX04A K OLEHKe, T.K.
oueHuBaemsble LieHHble bymaru obpalatotca Ha GOHAOBOM pbiHKe. [IpMMeHeHNe CpaBHUTEIbHOTO NOAX0Aa
MO3BO/NUT y4yecTb BCe (aKTOpbl, BAMAIOWME HA CTOMMOCTb OBbEKTa OLEHKM MO COCTOAHWUIO Ha AaTy
npoBeAeHWs OLEHKMN.

OueHLWwyKom 6b110 NPUHATO pelleHne He NCNoJ1b30BaTb AOXOAHbIﬁ n 3anaTHbIl7I noaxoAabl onAa onpegeneHnAa
CTOMMOCTU 0b6beKTa OLUEHKN B paMKaX HacCToAllero OT4yeTa M UENM ero UCNONb30BaHMA, T.K. B ycnosumax
pPa3BUTOrNo pbiHKa AdaHHble noAaxoAbl ABNAKOTCA KOCBEHHbIMU cnocobamm pacyeTta CTOMMOCTU U 6yAYT
ABNATLCA 3aBEAOMO MeHee TOYHbIMU, YeM pe3ynbTaTbl CPaBHUTENIbHOIO 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,EHMB&EMOVI 6ymarm onpegenaeTca ncxoaAa s CTomumocCTm 6ymar dHaNoros.

OugeHuBaemas o0bauraymsa OTHOCUTCA K LLeHHbIM B6ymaram, obpallarolmMmMca Ha OpPraHM30BaHHOM pPbiHKE
LUeHHbix bymar. C yyeTom JaHHOro o6cCcToATENbCTBA, pacyeT npousBoawsca cornacHo «lopsaaky
onpeaeneHns PbIHOYHOM LeHbl LUEHHbIX bymar, pacyeTHOM LeHbl LEeHHbIX bymar, a TaKxe 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 MOpPaax 3Mo2o 0P2aHU3AMOPA MOP208sU HA PbIHKE UeHHbIx bymae (amoli
poHOO0BOl bupxu) C UYeHHbIMU Bymazamu mo20 e 8bilYCKAd 8 Mme4yeHUEe mopao8020 OHSA, ecaAu Yucsao
YKA3aHHbIX c0esioK cocmasndem He meHee decamu U ux obvem cocmasssem He meHee 500 moic. pybnel;

2) no nocnedHum Becamu cOeanKam, CoO8epUEHHbIM HQ MOpPa2ax 3Mo20 0peaHU3amopad Mopaossu Ha PbiHKe
ueHHbix bymaz ((hoHO080U bupxcu) C UeHHbIMU BymMazamu mo2o e 8birycKa 8 meyeHue nocsaedHux 90
mopeosbix OHeli, ecau 8 meyeHue mopao8o20 OHA, MO0 UMO2aM KOMOPOo20 PaccHumel8aemcs PbiHOYHAA
UeHa, cogepwieHo MmeHee 0ecamu COesnoK C UYeHHbIMU bymazamu moz20 Hce 8binycKd, U obvem nocaeoHux
decamu cOenoK cocmasssem He meHee 500 moic. pybnel;

3) no nocnedHUM cOenKam, cogepweHHbIM HO MOopP2ax 3Mo20 OpP2aHU3aMopPd MopP208sU HA PbIHKE UEHHbIX
bymaz (poHO080U bupxHcU) C UeHHbIMU ByMa2amMu moeo He 8birycKka 8 meyeHue rnocaedHux 90 mopaossix
OHell, 06bem Komopbix rnpu cosepuieHuu rnocaedHeli coeanku cocmasua 500 meic. pybneli unu 6onee, ecau
06veMm cOennoK 8 meveHuUe mopao8o20 OHA, M0 UMo2aM KOmMopo20 paccHumbl8aemcs pPblHOYHAA 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.».

Ta6nuuya 1. MoKasatenn MHAUKATUBHOM LLEHbI LLeHHOW 6ymaru

rpa¢M)( Toproa Astara International Exchange

-~ " Apsi
OXARATY LOHS! B9 OXDyTIONKR @ MNoxasane ace crandu
Bava Bapca aid Ash ldicatie @ YTMBIA® YTMAk®  YTMindicative @ Obopor @  Gspread @ Z-spread @

Astana rernational Exchange 102 1025 B3S5 8121 83238 41126

Astana marmnational Exchange 1

Aslona Mmeenaticnal Exchange 102 0135 123,49 L3355
102 B3e S92 a2 43508

Astana FAsrnational Eschange

Astana imernaticoal Exchange

Astana 'raeenational Exchanga 811 5124

Astana meenational Eschange 8154 02 49

AR1an8 yaeenational Exchange 101 AR G454

Astans riernational Eschange 36 641,52 4672 45742

Astana mternational Exchange 102

Astana raernatonal Exchange 102 8586

Antang venational Exchange 102 0358

4
Astana Manational Exchanga 102 837 3672 41398

1

4

Astana menational Exchange 102 Ban
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Tabauua 2. PacueT cnpaBegnBoii (pbiHOYHaA) cToMmocT O6beKTa OLEHKU B PaMKaxX CPaBHUTE/IbHOTO

noagxopa
HomwuHan, LleHa ot CToMMmOoCTb, o CroMmocTtb,
S usD HOMMUHanNA usD PSS py6.
O6nvraums: TOO "KasaxcTaHcKue
KOMMyHasbHble cucTemsbl”, 9% 19feb2029, USD | 100 102% 100,00 85,1293 8 683,19
(SR480, KZQO00000157)

* o kypcy LIBP® Ha 20.08.2026 2. (8 683,19 py6./ USD.)
https.//cbr.ru/currency_base/daily/

Takum obpasom, cnpasegnueas (pblHOYHaA) ctoumoctb 1 (OgHoOI) KynoHHoW obnuraumm Kazakhstan
Utility System LLP (TOO «KasaxcTaHCKMe KOMMyHasbHble cuctembi»), ISIN KZQ000000157, (USD) no
COCTOSIHMIO Ha «20» aBrycra 2026 r., pacCUMTAHHAA CPAaBHUTEIbHbIM NOAX0A0M, cocTaBuna 8 683,19 py6.
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UHCMpymeHmog « PoHO rnepsuyvHsIX pasmeuw,eHull»

Omuem: 10567/0826



4
! AN CtpaHuua | 26

18. ONUCAHUE  NPOUEAYPbl COINACOBAHUA  PE3Y/IbTATOB,
NONYYEHHbIX C TPUMEHEHUEM PA3/IUYHBIX NOAXOA0B K OLLEHKE

18.1 OnpegeneHne BO3MOXKHbIX FPaHUL, MHTEpPBa/sa, B KOTOPOM MOKeT
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 HaxoAMUTbCA 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 NMPUMEHEHMEM 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 oueHKu

CornacoBaHue PE3yNbTaToB, NMNOJIY4EHHbLIX PA3/IMYHbIMKU NOAXOO4aMU K OUEHKE, U onpeaeneHune NUTOroBOWM
BE/IMYMHbI CTOMMOCTU 0BBbEKTA OUEHKWN ABNAETCA 3aKNHOYUTE/IbHbIM 3TaNOM NpoBeaeHNA OUEHKN.

CnpaBeannBsas (pblHOYHAA) CTOMMOCTb COCTaBAAET:
JoxoaHbll nogxom — He npumeHsanca (06ocHOBaH OTKa3s OT NPUMEHEHMSA).
CpaBHuTeNbHbIN nogxon — 8 683,19 pyb.
3aTpaTHblii Noaxo4 — He NnpumeHanca (06ocHOBaH OTKa3 OT MPUMEHEHMS).

NMocKkonbKy cnpasenneas (prHOLIHaﬂ) CTOMMOCTb bbina onpegeneHa To/21bKO CpaBHUTE/IbHbIM NOAX0A40M, TO
HeO6XOAVIMOCTb B COrnacoBaHumn pe3ynbTaTtoB OUEHKU OTCYTCTBYET.

Takum obpasom, utoroBasa cnpasegnusBas (pblHOUYHasa) ctommoctb 1 (OaHoOI) KynoHHoW obaurauum
Kazakhstan Utility System LLP (TOO «Ka3saxcTraHCKMe KOMMyHanbHble cuctembi»), ISIN KZQ000000157,
(USD) no coctosaHuio Ha «20» aBrycTta 2026 r., coctaBuna: 8 683,19 (BoceMb TbiCAY LIECTLCOT BOCEMbAECAT
Tpu) pybna 19 koneek
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NMPUNOXEHUE 1. MATEPUAJIbI, UCNOJ1Ib3OBAHHbIE NMPU NMPOBEAEHUU OLEHKU

usD fonnap CUIA

[

TPadUK TOProB  Astaca intemational Exchange

MOKa3tnars Yoksl B3 OKDyTNONKES

Rava Bpca Bid Ash dicative @ YTMBA @  YTMAsk @ YTM Indicative @
20 0€.2026 09.47:23  Astana mternational Exchange 102 1025 B35S 8121 823
19 08.2026 Astana miernational Exchange 102 6358
168.08. 2026 Astona menstional Exchange 102 835
17.08.202¢ Asiana FAenational Eschange 102 B30
14.08.2026 Astana imernaticoal Exchange 1029 8128
13.08.2026 Astana \moenational Exchange 102.5 am
12.08 2026 Astans imeenational Eschange 102,49 CREEY
1106 2026 As1ans wasenationsl Exchange 101 AR
10 08 2026 Astans riernational Eschange L2k ) 855
07.08.2026 Astana memational Eschange 102 8368
06.06.2026 Astana rtenational Exchange 102 8586
05.0§.2026 Astana Menational Exchangs 102 837
04.00. 2026 Antana wenational Exchange 102 LR
03.08 2026 Astana imternational Exchange 102 azn

85,1253

~ " A

@ Moxasare ece crandum

Obopor @  Gspread @ Z-spread @

20
42327 434,79
42349 43355
9782 a9 43508
35887 41412
512499 39899 40947
102.49 396,31 4082
¢ 494 6911 476,84
36 641,52 2672 45748
41288 42037
47368 43578
3672 41398 43532
413481 2919
471,08 297

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

UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»
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NMPUNOMEHUE 2. KONUU AOKYMEHTOB OLEEHOYHOMN KOMMNAHUU U
OLIEHLLIUKA

Muuaucrepcrso Poccmniickon @epepanpmn no wasoram n cbopam

CBUIAETEJIBCTBO

o BHeccrnn sannen 8 Eannntii rocyaapersennnil peectTp pHInMecKnx JIHL 0 10PHARMCCROM
Jamie, aperuerpuposaniom 1o 1 moan 2002 roxa

HACTOSIMM  TOATBCPANACTCH, WT0 B coornercrsun ¢ Deaepaiabuuiv  3aKoHOW
«O rOCyIAPCTBEHNOIT PEIHCTPANNN  IOPWIHMECKHX JIHIDY HA OCHOBAINH NPCACTABICHHRIX
cpetenmii B8 Fimnniil rocyaperBeHubiii peectp OPHINMCCKUX JIMIL BHECCHA 1aUHCE 0
JOPIIHUCCKOM JIHILE, HPErncTPHPORAHIOM 10 | moas 2002 roaa

Ofmecrso ¢ orpanntennoil orsercrsennocryo "JLJI-
L NOJTHOC HANMEHOBRHIC mpmumccxom JINLA € YEISAHNEM npmmn‘.nmmmu llpaﬂOBO“ Q)ODMM)

000 "JLIK"

{COXPAIIEHHOE HANMEHOBAHHE I0PHANYCCROND RUTIY

(PUPMENHOE HANMCHOBANNWE )

sapernctpuposano Focyaapersennoe yupesaenne Mockosekasn
PErHCTPANHOHHAR NAAATA

(HAUMENOBAHHE PErHCTPHPYIONICIO OPIana)

« 22 »« mast » o« 2002  » Ne 022.091.747

(4mcan) (MECHLL (NPONKHCHIO ) {roa)
34 OCHOBHBIM TOCYJAPCTBEHIBIM l 110{3]7 |7 3‘9]5[4[ 6‘ 8| 6‘ 6l
PErNCTPALHOHHBIM HOMEPOM [ 1] | ‘ ‘
JlaTa Buecenns 3anuen «_ 10 »«__denpaan__»«__ 2003 »

(mcno)  (Mecsil (ponMeKo) (roa)

Mescpaiionnan uncnexuns MHC Poccun Ne 39 no r. Mockse

(HanmeHosanne perncTpHpyOLero oprans)

Beayumii cnenpamer MM MHC Pocenn
Ne39 no 1. Mockse

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

Omuyem: 10567/0826
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A\ NN-KOHCaNT

D e TEGVA &

FIABCI THE ELUROPEAN GROUP OF VALUERS ASSOCIATIONS

CBUAETEALCTBO Ne 1080
000 "AN-KoHcant"

Asnaetca yneHom Hekommepyeckoro napTHepcTsa
«lMapTHepCTBO COAEUCTBUA ALATENbHOCTU GUPM, aKKPEAUTOBAHHbIX
Poccuinckum obuiectsom oueHwmkos» ¢ 11.08.2010r.,
aKkpeauToBaHo Poccuickum obuectsom oueHuwmkos 11.08.2010r.,
Ceunpgerenbcreo Ne 1255/77-1111/10

Jara sbigaun: 30.12.2025r. e Oxon4anue peincremnn: 31.12,2026r.
MNpe3unpent HM «MapTHepcteo POO»

W.J. AptemeHkos

—

‘.,_2:, KEA »

VUV «yrnpaesnAarow,aa KOMMNAaHUA « BOCMOK-3anao» A.Yy. 311VI¥ PpbIHOYHbIX PUHAHCOBbIX

3AKA34YUK:

UHCMpPYMeHmMo8g «®oHO nepsuYHbIX pasmeujeHuli»

10567/0826

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: 10567/0826
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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: 10567/0826
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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: 10567/0826
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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

Lé

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
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B 4
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e KpaAnduransnonusii aTTeCTaT BLAARTCH HA TPH TOAA M AEHCTBYET 2

{J no« 13 »  wions 20 27r.
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3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmos « ®oHO nepe8uvHbIX pasmeweHul»
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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

ST

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

Omyuem: 10567/0826
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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»

Omyem:
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