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3AKNHOYEHUE O CTOUMOCTH

OcHoBaHWeM NpoBeseHMA OLLEHKN ABNsAeTcA 3agaHune Ha oueHKy Ne 73 oT «04» ceHTabpa 2026 r. k Jorosopy
Ne 628 Ha oKasaHWe yCayr No OLEHKE MMYLLECTBA, COCTABAAOLWENO NAaeBO MHBECTULMOHHDLIM GoHA OT «10»
aekabpa 2021 r., mexay 3akaszumkom OO0 «YnpasndAwwasa KomnaHuAa «Boctok-3anag» A.Y. 3NN
PbIHOYHbIX GUHAHCOBbLIX MHCTPYMEHTOB «DOHA, NEPBUYHbIX pasmelleHnii» n UcnonHutenem — 000 «J1J1-
KoHcant».

Llenb oueHKM — onpegeneHve crnpaBeannBoi (pbiHOYHOM) ctommocTn 1 (ogHOM) KymoHHOW obauraumm
MuHucTepctBo ¢puHaHcoB Pecnybnmkm KasaxctaH, ISIN KZKD00001210 (KZT) u 1 (omHOW) KynoHHOWM
obauraumm AO «KasaxcTaHckuit ¢oHa ycTonumsocTm», ISIN KZ2C00006906 (KZT) ans onpeaeneHua
CTOMMOCTM YNCTbIX aKTUBOB M PacYeTHOM CTOMMOCTM MHBECTULMOHHOIO nas.

OugeHKa npoBeaeHa B COOTBETCTBUM € TpeboBaHMAMKU PeaepanbHoro 3akoHa ot 29.07.1998r. Ne135-93 «06
OLLEHOYHOM aeAaTenbHOCTU B PD»; MexayHapoaHblii cTaHaapT dmMHaHcoBom oTyeTHocTH (IFRS) 13 «OueHKa
CnpaBeaIMBOM CTOMMOCTUY (HA PYCCKOM A3bIKE), OPULMANBHBIN NepeBos KOTOPOro CAyKUT MpunoxeHnem
K npuKasy MunHoumHa Poccnm ot 28.12.2015 Ne 217H; PepepanbHbIX CTaHAAPTOB OLEHKKU; MeToanvecknx
pPEKOMEHAALUMIA NO OLEeHKe, pa3paboTaHHbIX B LENAX Pa3BUTUA MNONOKEHUI YTBEPKAEHHDLIX PpelepasbHbIX
CTAaHOAPTOB OLLEHKM U OJ0OpPEHHbIX COBETOM MO OLEHOYHOW AeATeNbHOCTM Npu MUHIKOHOMPA3BUTUA
Poccun; CraHpapTtoB M MNpaBUA  OUEHOYHOW [AEeATeNbHOCTW, YCTAHOBJIEHHbIX CaMoOperyanpyemom
OpraHu3aumnen, Y1eHOM KOTOPOM ABAAETCA OLLEHLLMK, MOATOTOBUBLUMI OTYET; MHbIX HOPMATUBHbIX MPABOBbLIX
aKTOB B 061aCTU OLLEHOYHOW AEATENbHOCTU.

Pe3ynbTatbl oueHKkM odopmneHbl B BuAe OT4ETA 06 OueHKe, KOTOPbIM NpeacTaBasaeT coboi LOKYMEHT,
cofeprawmii npodeccnoHabHoe CYy)KAEHWE OLEHLMKA OTHOCUTE/NIbHO WTOrOBOM CTOMMOCTM OObBEKTa
OLLeHKN, cHOpPMYIMPOBAHHOE Ha OCHOBE COHBpPaHHON MHbOPMALMKM, NPOBEAEHHONO aHa/IM3a U PacYEToB B
COOTBETCTBUU C 33aHNEM Ha OLLEHKY.

CnpaBegnmBana (pblHOYHas) crommocTtb 1 (oaHOM) KynoHHoW ob6auraumum MuHucTepcTBO ¢$UHAHCOB
Pecny6auku KasaxcraH, ISIN KZKD00001210 (KZT) u 1 (oaHo#) KynoHHo 06auraunn AO «KasaxcTtaHcKuii
$oHpg ycToitumnsoctuy», ISIN KZ2C00006906 (KZT) no coctosHMIo Ha «17» ceHTABpAa 2026 r. coctasuna (HAC
He obnaraerca)’:

ISIN KZKD00001210 (KZT) - 205,91 ([lsectu natb) pybneii 91 Koneiika;
ISIN KZ2C00006906 (KZT) - 188,53 (CTo BOcembaecaT BoceMb) pybneit 53 koneiku

NTorosas CTOMMOCTb O6beKTa OLEHKW AO0CTOBEPHA TO/bKO ANA KOHKPETHOW LEeAM OLEHKU C YY4ETOM
npuseagéHHbix B OTYéTe 06 OUEHKe AONYLEHU W OrpaHWYEeHUIA OLEHKWU, NpPeaenos npUMeHeHUs
no/ly4eHHOro pesysbTrara.

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

OueHwuk banawos B.I.
[JaTta coctaBneHna oTyérta «17» ceHTAbpa 2026 T.

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

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

Omuyem: 10702/0926
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1. AATA COCTABJIEHUA U I'IOPFl,CI,KOBbIVI HOMEP OTHETA

[Jata coctaBneHuna oTyeTa ‘ «17» ceHTABpA 2026 T.

MopaaKoBbIM HOMEp oT4eTa ‘ 10702/0926

2. OCHOBAHMUE ONA NPOBEAEHUA OLUEHLLMKOM OLIEHKU OBbEKTA
OLLEHKMU

3apaHue Ha oueHKy Ne 73 oT «04» ceHTAbpa 2026 r. k JoroBopy Ne 628 Ha
[JoroBop Ha oKa3aHue ycayr no o
olieHKe OKasaHue ycnyr no oueHKe MMyLLEeCcTBa, COCTaB/IAKOLLEro NaeBomn
WHBECTUUMOHHBIN doHA oT «10» aekabpa 2021 .
000 «Ynpasnsatowaa KomnaHus «Boctok-3anag» 4.Y. 3MNP pbIHOYHbIX
3aKa3suuk .
OUHAHCOBBIX MHCTPYMEHTOB « POHA NEePBUYHbIX Pa3sMeLLEHUA»
UcnonHuteno 000 «J1N1-KoHcant»

3. UHOOPMALMA, COAEPXKALLAACA B 3A0AHUUN HA OLLEHKY

1 O6bEKT OLEHKM, BKAIOYasA NpaBa Ha 06BbEKT OLLeHKU

1.1 O6DbEeKTbl OLLEHKU

1 (OgHa) KynoHHasa obaunrauma MuHuctepcTea ¢puHaHcoB Pecnybankm KasaxcraH, ISIN KZKD00001210 (KZT)
1 (OaHa) KynoHHasa obauraumsa AO «KasaxcTaHckuit GoHg, ycToumsocTu», ISIN KZ2C00006906 (KZT)

1.2 | CocTaB 06beKTa OLEHKM C YKa3aHMeM CBeAeHUA, A0CTaTOUHbIX A4N1A MAEHTUDMKALMU KAXKA0M U3 ero yacrei

XapaKTepuCcTMKM 06beKTa OLLEHKM U ero OLeHMBaeMbIX YacTeil UK CCbINIKM Ha AOCTYNHbIE ANA OLEHLNKaA AOKYMEHTbI,
coAepKallme TaKMe XapaKTepucTukm

13

XapaKTepMCTMKVI NMPUHNUMAIOTCA Ha OCHOBE VIHC')OpMaLI,MVI, HpeAOCTaBI‘IeHHOVI 3aKa3ynKom.

1.4 | MpaBa Ha 06EKT OLLEHKK, YUUTbIBaeMble NpU onpeseneHnun CTOMMOCTU 06beKTa OLLeHKM

MpaBo cOBCTBEHHOCTM - 3aKa34MK HE UMEET BO3MOMKHOCTM YKa3aTb CO6CTBEHHMKOB O6bEKTOB OLLEHKMU U AaHHbIN GaKT He BAMAET Ha
CTOMMOCTb 06bEKTa OLLEHKM.

1.5 | OrpaHuyeHnsa (o6pemeHeHUnA) NpaB Ha O6BHEKT OLLEHKU

He 3apeructpmpoBaHo

2 | Llenb oueHKu

Ona onpegeneHna CTOMMOCTU YUCTbIX aKTUBOB U pacquHon CTOMMOCTU MHBECTULMOHHOTIO NaA.

depepanbHblii 3aKOH, CTAaHAAPTbI OLLEHOYHOW A,EeATE/IBHOCTU U UHbIE HOPMATUBHbIE AOKYMEHTbI, B COOTBETCTBUM C
KOTOPbIMM NPOBOAUTCA OLEHKA

3

1. ®depnepanbHbili 3aK0oH oT 29 mtona 1998 r. Ne 135-d3 «O6 oueHoYHON AeATenbHOCTU B Poccuiickon Pepepaunn»

2. O6bwume denepanbHble CTaHAAPTbI OLLEHKM, YTBEPXKAEHHbIE MprMKazom MUHUCTEPCTBA 3KOHOMMYECKOTo pa3sutusa PO ot 14 anpensa
2022 r. Ne 200: CtpykTypa deaepanbHbIX CTaHAAPTOB OLLEHKM U OCHOBHbIE NOHATUA, UCNONb3yemble B peaepanbHbIX CTaHAapTax
oueHKku (PCO 1); Bugpl ctoumoctu (PCO 11); Mpouecc oueHkn (PCO I11); 3agaHme Ha oueHky (PCO IV); Moaxonbl U METOAbI OLLEHKM
(PCO V); OTyeT 06 oueHke (PCO VI).

YKa3bIBalOTCA cneunanbHble CTaHAAPTbl B 33BUCMMOCTM OT TUMA 0OEKTA OLLEHKM U LLeNUN OLEHKU:

3. MexAyHapoaHbIi cTaHAAPT duHaHcoBOM oTyeTHOCTH (IFRS) 13 «OueHKa cnpaBeannBoit CTOMMOCTUY;

4. CTaHAapTbl U NpaBuaa OLLEHOYHOM AeATeNbHOCTH, YCTAaHOB/IEHHbIE CAMOpPeryiMpyemoi opraHmsaLmeit, 41eHOM KOTOpon ABfeTca
OLEHLLMK, NoaroToBmBLMI OTYeT.

4 Bupa ctommocTty 1 NnpeanocbiZIKU CTOMMOCTU:

4.1 Bug ctoumocTtun

CnpaBeannBas (pbIHOYHAA) CTOMMOCTb

4.2 ‘ MpeAnocbINIKM CTOMMOCTHU

CnpaBep,nMBaﬂ (prHOHHaH) CTOMMOCTb onpeaenAaeTca ucxoga ns npegnocbi/ikn 0 NPpoAO0/IKEHUN UCNONTIb30BaAHUA obbeKTa OUEHKMN.

5 | [arta oueHKu

«17» ceHTAbpa 2026 T.

CneuuManbHble AONYLLEHUA, UHbIE CYLLECTBEHHbIE AONYLLEHUA, OTPaHMYEHUA OL,eHKU, U3BECTHbIE HA MOMEHT COCTaB/IeHUA
3a/,aHUA Ha OLLEHKY

6-7

Bca nHdopmauma, nonyyeHHan oT 3aKas3umKa B 3/1IeKTPOHHOM, ByMasKHOM UM YCTHOM BUAE, PAacCMaTpUBaeTcs Kak
poctoBepHan. OTBETCTBEHHOCTb 3@ 3aKOHHOCTb MOJIy4eHUs U LOCTOBEPHOCTb NPefoCTaBAeHHON MHPOPMALLMM HeceT 3aKasumK.

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

Omuem: 10702/0926
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OueHKa NPoOBOAMUTCA UCXOAA U3 COOTBETCTBUA BYMAXKHbIX U 3NEKTPOHHbIX KOMNUI NPeoCcTaBNEeHHbIX JOKYMEHTOB OpUTMHANAM.
McxoaHble faHHble, UCNOb30BaHHble OLEeHWMKOM U cogepKalmecs B OTHETe, CYUTAIOTCA [OCTOBEPHbIMU. Tem He MeHee,
OUEHLLMK He MOKET rapaHTUPOBaTb MX aBCONOTHYIO TOYHOCTb, NO3TOMY TaM, F4e 3TO BO3MOKHO, AENA0TCA CCbIIKM Ha
WUCTOYHMK MHPOPpMaumn. OLEHLMK He HeCeT OTBETCTBEHHOCTM 3a NOCNEACTBMA HETOYHOCTEN B UCXOAHbIX AAHHbIX U UX BAUAHUE
Ha pe3ynbTaTbl OLLEHKM.

OueHLWMK NpeanoaaraeT OTCYTCTBME KAaKUX-TMBO CKPbITbIX GaKTOPOB, BANAIOLLMX HA OLLEHKY. OLeHKa NPoBOAMUTCA TONIBKO C
MCMONb30BaHMEM NepeyncaeHHbIx B OTYeTe JOKYMEHTOB MO 06bEKTY OLEeHKN, NpeAocTaBAeHHbIX 3aKa3unmkom. CyxaeHue o
BE/IMYMHE CTOMMOCTN MOXKET BbITb MU3MEHEHO B C/ly4ae BblABAEHMA MHPOPMALMM NO OOBEKTY OLEHKM, LONONHUTENbHOM K
YKasaHHol B OTueTe.

MpoLuecc oLeHKN He BKAOYAET GUHAHCOBYIO, FOPUANYECKYHO, HANOFOBYIO MPOBEPKY U (MM) SIKONOTUYECKUI, TEXHUYECKUI U
WHble BMUAbI ayauTa U aKkcnepTn3. OLeHKa NPOBOAMUTCA UCXO4A U3 MPeANooXKeHMA 06 OTCYTCTBUMM Kaknx-1nbo dpakTos,
B/MAIOLLMX HA Pe3y/ibTaTbl OLEHKM, KOTOPble MOTyT BbiTb BbIAB/EHbI B XO4€ NPOBEAEHUA CneuynanbHbiX BUAO0B ayauTa Uam
3KCnepTms.

PacueTbl cTOoMMOCTM 06bEKTA OLLEHKM NpoBoAATCA B nporpamme «Microsoft Excel». B npouecce pacyeToB 3HayeHuA
noKasaTenen He OKPYrAaTCA (eCM He yKa3aHo MHoe). B pacueTHbIX Tabanuax, npeactaBneHHbix B OTyeTe, NpuBogATCA
OKpYI/IEHHblE 3HAYEHMA NOKasaTesieil. Takum obpasom, Npu NnepecyeTe UTOrOBbIX 3HAYEHWUIN MO OKPYTr/IEHHbIM AAaHHbIM
pe3ynbTaTbl MOTYT HE3HAYUTE/IbHO He COBMaAaTb C YKa3aHHbIMKU B OTYeTe.

B coctaB npunoxkeHuii K OTYETY BKAKOYAIOTCA TOIbKO T€ UCMONb30BaHHbIE A/1A OLEHKM SOKYMEHTbI, KOTOPbIe, N0 MHEHUIO
OueHLMKa, ABNAIOTCA HaMbonee CyLWwecTBEHHbIMU A41A NOHMMaHUA copepaHua OTyeTta. Bce MCNoONb30BaHHbIE A/1A OLEHKMU
LOKYMEHTbI MpU 3Tom ByayT XpaHuUTbCA B apxuse UcnonHutens.

MTorosas BeIMUMHA PbIHOYHOWM UAN MHOM CTOMMOCTM OObEKTA OLLEHKM, onpeaeneHHan B OTYeTe, ABNSETCA peKOMeHAyeMOoM
ON5 Uenen onpeaeneHns HayabHOM LeHbl NpeaMeTa ayKLMOHA UAN KOHKYPCa, COBEPLLUEHUS CAE/KM B TeYEeHNE 6 MecALLEB C
LaTbl COCTAaBNEHMA OTYETA, 3@ UCK/IIOYEHMEM C/lyYaeB, NPeayCMOTPEHHbIX 3aKoHOAATeNbcTBOM PD. Mpu ncnonbsosaHum
3aKa34yMKOM pe3y/IbTaTOB OLLEHKM NOC/e UCTEYEHNA AaHHOTO nepnosaa, OLEHLLMK He HeceT OTBETCTBEHHOCTM 3@ BO3MOXKHYIO
HEA0CTOBEPHOCTb CTOMMOCTM OOBbEKTA OLEHKM.

OTyeT gencTBmTENEH TO/IbKO B NOJIHOM 06beme, 1t0H60e UCNO/Ib30BaHMeE OTAE/bHbIX €ro Yacten 6e3 nx B3aMmocBsA3mM He byaet
oTpakaTb cy*KaeHWe OUEHLLMKA O CTOMMOCTU. Pe3yibTaTbl OLEHKM AOCTOBEPHbI TONIbKO C YH4ETOM BCEX MPUBEAEHHbIX B OTYeTE
OONYLLEHWI N OrPaHNYEHUA OLLEHKM.

CyxxaeHune OueHLMKA OTHOCUTE/IbHO MOJTYYEHHOM CTOMMOCTU AEMNCTBUTENIBHO TO/IbKO HA AaTy NPOBEAEHMUA OLLEHKU.
UcnonHutenb n OLEHLLMK He MPUHUMMALOT Ha ceba OTBETCTBEHHOCTb 3a NOC/eAyoLWMe N3SMEHEHMA SKOHOMUYECKUX,
HOPUAMYECKMX U UHBIX YCIOBUIA, KOTOPbIE MOTYT NOB/IMATL HAa CTOMMOCTb O6BEKTA OLEHKM.

CTOMMOCTb 06BEKTA OLLEHKMN AeNCTBMTEIbHA TONbKO ANA LeAN OLEHKM, NpesyCMOTPeHHOM 3agaHmem Ha oueHKy. McnonHuTenb
1 OUEHLLMK He HecyT OTBETCTBEHHOCTM 33 UCMO/Ib30BaHME 3aKa3UMKOM UM TPETbUMM AnLLaMK pe3ynbTaTtos OTyeTa B Apyrux
uensx.

OTyeT coaepKuT npodeccnoHanbHoe cyxaeHne OUeHLNKA OTHOCUTENIbHO UTOTOBOM CTOMMOCTM 06bEKTa OLEHKN. OUEHLLMNK He
HeceT OTBETCTBEHHOCTM 3a TO, YTO 06BEKT He ByaeT NpoAaH Ha PblHKe Mo LeHe, PaBHOM CTOMMOCTM 06beKTa, YKa3aHHOM B
OTyerTe.

Mpu NpoBeAeHNM OLEHKN BO3MOXKHO YCTAaHOB/IEHME AOMOJIHUTE/bHbIX K YKa3aHHbIM B 3a4aHUM Ha OLLEHKY AONYLLEHWN U
OrpaHUYEHMUI, CBA3AHHBIX C LE/Iblo OLEHKUN U cneundrKkon 06bekTa oLeHKU. MepeyeHb faHHbIX ONYLLEHWI U OrPaHUYeHNI
[oMKeH 6biTb NpuBeseH B OTyeTe.

3 OrpaHMYeHUA Ha UCNO/Ib30BaHUeE, pacnpocTpaHeHue U ny6ankaumio OTUeTa, 32 UCKNOYEHUEM CYyYaEB, YCTaHOB/IEHHbIX
HOPMaTUBHbLIMK NPaBOBbIMKU akTamu PP

OTcyTcTBYIOT

9 dopma coctaBneHua otyeta 06 oueHKe

OTueT nepegaetca 3aKasumky B Gopme 31eKTPOHHOTO AOKyMeHTa. OTYeT Ao/KeH BbITb NOAMNUCAH YCUAEHHOW KBannbuLMpoBaHHOM
3/71EKTPOHHOM NOANMCHIO B COOTBETCTBMU C 3aKOHOAATENbCTBOM P® OLLEHLLMKA UM OLLEHLLMKOB, KOTOPbIE MPOBEW OLEHKY, @ TaKKe
noAnucbto pykosoautensa cnofHUTeNsA, Uamn yrnosHOMOYEHHbIM UM JIULLOM.

10 Mpouasa nipopmauua

10.1 | CocraB u 06beM AOKYMEHTOB U MaTepUasoB, NPeACTaBAAEeMbIX 3aKa3UUKOM OLeHKU

MepeyeHb 4OKYMEHTOB, MCMO/Ib3YEeMbIX OLEHLUMKOM U YCTaHaB/IMBAIOLMX KONNYECTBEHHbIE Y KaYeCTBEHHbIE XapaKTepUCTUKM
06beKTa OLEHKM, A0MKeH BbiTb NpuBeaeH B OTyeTe.

10.2 ‘ HEO5XOAMMOCTb npusnevyeHuA BHEWHUX OpI'aHMSHLI,VIﬁ n KBanMd)MLI,MpOBaHHbIX oTpacneBblX cneunanncros

OTcyTcTByeT

10.3 ‘ Mpegnonaraembie NO/b30BaTENIN PE3Y/NbTATOB OLLEHKM U OTYETa 06 oueHKe (MTOMMMO 3aKa3uMKa OLLeHKM)

OTcyTCTBYIOT

10.4 ‘ dopma npeacTaBIeHUA UTOTOBOU CTOMMOCTU

Pe3ynbTaT oLeHKN f0MKEH BbITb BblparKeH B py6AAX UAM UHOW BaNtOTe C yKa3aHWEM 3KBUBAeHTa B pybiax. PesynbTaT oueHKu
[0MKeH BbITb NpeAcTaBAeH B BUAE Yncna (6e3 yKasaHWA MHTepBana 3HAUYEHUIM) M MOXKET ABNATLCA Pe3y/IbTaTOM MaTeMaTUYECKOTo
OKpYraeHus.

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

Omuem: 10702/0926
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10.5 | Cneuudunyeckue Tpe6oBaHUA K oTyeTy 06 OLeHKe

OTcyTCTBYHOT

HeobxoaMmocTb NpoBeaeHUn AO0NONHUTENbHbIX UCCIeA0BaHMUIE U ONpeAeNeHUA UHbIX PAacHeTHbIX BE/IMYMH, KOTOpPbIe He

10.6
ABNAIOTCA pe3y/ibTaTaMM OL,eHKMW B COOTBETCTBUM C pefepasibHbIMU CTAaHAAPTAMM OLLEHKU

OTcyTcTByeT

10.7 | WHasa nHpopmauma, npeaycmoTpeHHana peaepanbHbIMU CTAaHAAPTAMM OLEHKU ANA OTPaXKeHUA B 3a4aHUU Ha OLEHKY

OTcyTcTByeT

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

Omuem: 10702/0926
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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, 4. 1A, odpuc 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 OLLEHOHHOﬁ AEeATEeNIbHOCTN

OueHkKa Heasuxkumoctn — 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.

Ob6pasoBaHue

[Ounnom o npodeccmoHanbHOM NepenoaroToBKe No nporpamme
«MpodeccnoHanbHan oLeHKa 1 aKcnepTM3a 06BEKTOB M NPaB COBCTBEHHOCTY.
Cneumanmsauma «OueHKa CTOMMOCTM Npeanpuatua (busHeca)» MM Ne 871650,
BblgaH FOY N0 «MexXoTpacnesoin MHCTUTYT NOBbILWEHUA KBAIMUKALUM U
nepenoAroToBKW PYKOBOAALLMX KagpoB M cneumanmctos Poccuiickon
3KOHOMMYECcKoM akagemumn 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 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 cneumanmnctoB 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 camoperynmpyemon opraHusaumm

109147, r. MocKsa, yn. Mapkcuctckas, 4. 34, c1p. 10, od. 20A

PeKkB13nTbI TPY[,0BOrO A0roBOpa

Tpyaosoit gorosop No2/22 ot 01.02.2022 r. mexay pabotogatenem — 000 «J1/1-
KoHcanT» n paboTHnkom — banawosbim Bnagnmupom Metposnyem

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
YyKa3aHHbIMW ML,amK 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
UHAHCOBbLIX MHCTPYMEHTOB «DOHA NepBUYHbIX pasMeLLeHUn»

COKpaLLI,eHHOE HanmeHoBaHUe

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

OrpH

1056405422875 ot 23.06.2005 r.

HOpuamnyeckuii agpec

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

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

UHCMpPYMeHmMo8g «®oHA nepsuYHbIX pasmeujeHuli»

Omuem: 10702/0926
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KOTOPbIM OLIEHLUUK 3AKNHOYUA TPYQ0BOI AOrOBOP

PeKBU3UTHI

[MlonHOe HanmeHoBaHUe

06LLI,ECTBO C OrpaHMHEHHOVI 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, sbiaaHo MOCKOBCKOM
perucTpaLMoHHOM NanaTon, Aata rocyfapCcTBEHHON perncTpauum —
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 T.

CTpaxoBLWuK

MAO CK «Pocrocctpax»

CrpaxoBasa cymma

150 000 000 (Cto nAaTbaecAT MUAMOHOB) pybneit

Mepwog cTpaxoBaHus

€29.05.2026 r. no 28.05.2027 r.

YneHCTBO B HEKOMMEPYECKUX OPraHU3aLmax

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-d3 «06 oueHO4YHOI AeaTeNbHOCTU 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
[eATenbHocTM B PO», B TOM YMC/e B HacTU HaIMYMA B LUTATE HE MeHee 2-X OL,EHLLMKOB, MPaBO OCYLLECTBNEHUA
OLLeHOYHOW AeATENbHOCTU KOTOPbIX HE MPUOCTAaHOB/IEHO.

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

TpeboBaHua ctaTbm 16 PepepanbHOro 3akoHa ot 29.07.1998r. N2135-d3 «O6 oueHOUYHOW AeATeNbHOCTU B
P®» 0 HE3aBUCMMOCTU HOPUAMYECKOrO LA, C KOTOPbIM OLEHLMK 3aK/Auua TPy[O0BOU A0rosop, U
OLeHLMKa — BbINONHEHDI.

OueHWMK He ABNAETCA ydpeauTenem, COBCTBEHHMKOM, aKLMOHEPOM, [AO/BKHOCTHbIM IMLOM UK
PaboOTHUKOM HOPUANYECKOrO NMLE — 3aKa3uuKa; INLOM, MMEIOLWUM UMYLLECTBEHHbIN MHTepec B 06beKTe
OLLEHKM; He COCTOUT C yKa3aHHbIMU NLAaMKN B 61M3KOM POACTBE UAN CBOMCTBE.

OUEHLWMK HE UMEET B OTHOLLEHUM obbekTa OLLeHKHM BeLWHbIX NN 06A3aTeNbCTBEHHbIX npas BHe A0Orosopa.

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

Omuem: 10702/0926
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OUeHWWMK He ABNATCA YYAaCTHUKOM (41€HOM) AW KPeJMTOPOM IOPUAMYECKOTO ANLIA — 3aKasuMKa, Takoe
OPUAMUECKOE NNLIO He ABNAETCA KPeAUTOPOM WM CTPAXOBLLMKOM OLeHLLMKA.

He npon3Boann0Cb BMeLLATENIbCTBO 3aKa34UKa AM60o UHbIX 3anHTepPeCOBaHHbIX NN, B AeATeNIbHOCTb
OLEHLLMKA U OPUAMYECKOTO NMLA, C KOTOPbIM OLLEHLLMK 3aKA0UYMA TPYAOBOM AOroBOP, KOTOPOE MOMKET
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 OLEHLINKY 33 NPoBeZieHMe OLLeHKN 06beKTa OLEHKU He 3aBUCUT OT UTOrOBOM BENNYMHDI
CTOMMOCTN 0OBEKTA OLEHKN.

HOpuanyeckoe nMLO, C KOTOPbIM OUEHLLMK 3aKAuUA TPyLOBOM [AOFOBOP, HE MMEET MMYLLECTBEHHbIN
NHTepec B 06beKTE OLLEHKU U He aBaaeTca apPUANPoBaHHbIM IMLLOM 3aKa34vmKa.

Pasmep [AeHEeXHOro BO3HAarpakAeHUA PUAMYECKOro NLA, C KOTOPbIM OLEHLUMK 3aKA0UnA TPyaoBoWn
[0roBop, 3a NpoBeJeHne OLeHKM 06beKTa OLEHKM He 3aBUCUT OT UTOrOBOM BeNNYMHbI CTOMMOCTU 06beKTa
OLLEHKMU.

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 nposeneHMA oUueHKN N NOATroTOBKKU OTHETA.

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

OugeHKa npoBOANTCA B COOTBETCTBUM € TpeboBaHnaMKN PepepanbHOro 3akoHa ot 29.07.1998r. Ne135-d3 «06
OLLeHOYHON aeATenbHOCTU B PP»; PepepanbHblX CTaHAAPTOB OLLEHKKU; MeToanYeCcKMX pekomeHaaumii no
OLLeHKe, pa3paboTaHHbIX B LLENAX Pa3BUTMA MOMIOKEHUI YTBEPHKAEHHbIX defepanbHbIX CTAHAAPTOB OLEHKM
N of0b6peHHbIX COBETOM NO OLLEHOYHOMN AeATesbHOCTU Npu MuH3IKOHOMpa3BuTMa Poccuun; CTaH4apToOB M
npaBua OLEHOYHOW AeATENbHOCTU, YCTAHOB/IEHHbIX CaMOPEeryiMpyemMoin opraHM3aumnen, YieHoM KoTopoi
ABNAETCA OLLEHLWMK, NOATOTOBUBLUMI OTYET; MHbIX HOPMATUBHbIX NPaBOBbIX aKTOB B 06/1aCTV OLEHOYHOM
DeATeNbHOCTH.

MpumeHAemble CTaH4APTbl OLEHKN:

1. Obwue dpeaepanbHble CTaHAAPTbI OLEHKK, YTBEPKAEHHbIE MprMKazom MUHUCTEPCTBA SKOHOMMNYECKOTO
pa3suTtna P® ot 14 anpena 2022 r. Ne 200:

1.1. Ctpyktypa denepanbHbiX CTaHAAPTOB OLEHKM W OCHOBHble MOHATUA, MWCNONb3yemble 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,as KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10702/0926



4
! AN Ctpanuua | 11

2.1. ®CO Ne8 «OueHKa busHeca», yTBepKAEHHbIM NpMKazom MunHakoHompassuTusa Poccum ot 01 ntoHs
2015 r. Ne326.

3. WHble HOpMmaTMBHbIe NPaBOBble aKTbl B 06/1aCTN OLEHOYHOM AeATe/IbHOCTH:

3.1. CTaHgapTbl W MNpaBuia OLEHOYHOM [eATeNbHOCTM, YCTAaHOB/AEHHbIE CaMOpPEeryanpyemon
opraHusauunein, Y1eHOM KOTOPOM ABASIETCA OLUEHLMK, MOArOTOBUBLLMIA 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 NPOBEAEHUUN OLUEHKW AOONYWEHUA ¢
OrPAHHUYEHUA, NPEAE/IbI NTPUMEHEHUA MONTYYEHHOIO PE3Y/IbTATA

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

MpueeaeHbl B Pasgene Ne3 HacTosiwero otyeta — «MHopmauma, coaeprKallancs B 3a4aHUN HA OLLEHKY Y.

AonyuieHna U orpaHNYeHUA OUEHKMU, 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 3aKa3suyMKOM [OKYMEHTbl (4aHHble, WHbOPMauMsA) 3aBepeHbl B MopAgKe, He
NPOTUBOpPEYALLLEM 3aKOHOAATENbCTBY Poccuiickolt Pepepaumnn, BKAOYAS MCMNO/b30BaHUE 3/1EKTPOHHOM
umdpoBoi noanucu.

11. OBLWHE NOHATUA U ONPEAENEHUA

O6wme NOHATUA 1 onpeaeneHns, UCNoab3oBaHHble B OTYETE, COOTBETCTBYIOT MOHATUAM U ONpPeseneHUAMm,
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 MOJIONKEHUN YTBEPKAEHHbIX defepanbHbIX CTAaHAAPTOB OUEHKM M O0A06pPEHHbIX COBETOM Mo
OUEHOYHOM pAeaTenbHOCTM nNpu MuHaKOHOMpa3eBuTuA Poccum; CraHgapTax M nNpaBuiax OLLEHOYHOW
0EeATeNbHOCTU, YCTAHOB/IEHHbIX CaMOPEryIMPYeMO OpraHu3aumeit, Y1eHOM KOTOPOM ABAAETCA OLEHLLMK,
noAroToBMBLUMIA OT4YeT; WMHbIX HOPMAaTMBHbIX MPABOBbIX aKTOB B 06/1aCTU OLEHOYHOW AEeATENbHOCTH,
yKa3aHHbIx B OTueTe.

OI'IpELI,EﬂEHVIFI NPOYNX NCMNOJIb3YEMbBIX TEPMHUHOB MNPUBOAATCA B TEX Pa3genax OTyeTa, rae oHn NPUMEHAIOTCA.

12. COAEPKAHUE WU OBBEM PABOT, MWUCIMNOJIbSOBAHHbLIX ANA
NPOBEAEHNA OLLEHKU

Lenb oueHKn npegnosiaraet noCTaHOBKY U peweHune 3ada4 OUueEHKKU, noa KOTOPbIMU NOHUMAKOTCA
NPOMEXKYTOUYHbIE BONMPOCHI, pewwaembie gna A0CTUXKEHUA KOHEYHOro pe3yabTaTa.

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

1. cornacoBaHue 3agaaHNA Ha OUEHKY 3aKa34YMKOM OUEHKU U OUEHWUKOM UIN OPUANYHECKMM NNLUOM, C
KOTOPbIM OLUEHLWHMNK 3aKIo4vnn pr,ﬂ,OBOﬁ AOorosop, nyrtem noanucaHnA TaKoro 3agaHuMA B COCTaBe
A0roeopa Ha OUEHKY 0bbeKkTa OUEHKN nnn B WHOM NUCbMEHHOM cbopme B C/lydae nposeaeHunA OUEHKN
Ha OCHOBAHMUAX, OT/IMHAOWMNXCA OT 4OroBOpa Ha OLEHKY,

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

cbop 1 aHanm3 nHdopmaumm, HeobXoAMMOW ANA NPOBEAEHUSA OLEHKN;

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

4. cornacoBaHMe MPOMENKYTOUYHbIX Pe3y/nbTaToB, MOJYYEHHbIX W pPamMKax MPUMEHEHMUA Pas3AUYHbIX
NoAxo/i0B K oLleHKe (B cyyae Heo6XoAMMOCTH), U onpeaeneHne UTOrOBOM CTOMMOCTM 06bEeKTa OLIEHKMU;

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

MpoLuecc OLUEeHKN He BKAoYaeT GUHAHCOBYIO, OPUAMYECKYIO, HANOrOBYO NPOBEPKY U (UK) IKONOTUUYECKUNA,
TEXHUYECKUI N MHble BUAbI ayamTa.

13. MEPEYEHb  UCMOJIb3OBAHHbLIX AOAHHbIX C YKA3SAHUEM
UCTOYHUKOB UX NMNOJTYHEHUA

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 A1 Le/I1 OLLEHKMU.

NHbopmaums, OOCTyNHasA y4acTHMKAM pbiHKA Ha [aTy OLEHKW, Oblna NoJsiydyeHa OT 3aKa3uyMKa OLEHKM, a
TaKKe W3 Jpyrux WCTOYHMKOB. [lpu cbope WHPOPMAUMM OLEHLUMK Yy4Yen LOONyLWEeHUs OUEHKM,
KOMMETEHTHOCTb UCTOYHMKA MHPOPMALIMM U HE3ABUCUMOCTb MCTOUYHMKA MHPOPMALMKN OT OOBbEKTA OLEHKN U
(nnn) oT 3aKaszuMKa OLEHKM.

3aKa3uMK OLLEHKM B COOTBETCTBMM C [LOrOBOPOM Ha OLEHKY 6bln 03HAKOM/IEH ¢ NpoeKkTom OTYeTa. 3aKasumk
OLEHKM NoAaTBEpPAM, YTO NPeaocCTaBieHHaa UM U npuBeaeHHana B OTyeTe MHPOpPMaLMA 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  OLEHLLUMKOM 7]
YCTaHaBAMUBAKOLWMUX KOJIMYECTBEHHDbIE U KayeCTBEHHbIE XapaKTepPUCTUKU
06beKTa OueHKHU

Bca Heobxoaumasa MHGOPMaLMA COAEPHKUTCA B 3a4aHNN Ha OLLEHKY.

13.3 Mpoumne UCTOYHUKU MHPOopMaLUmn

Ona onpegeneHna CTOMMoCTu obbeKkTa oueHKkn OueHLMKOM MCNoNb3yrwTCA OaHHblEe, coaepXKawmneca B
HOPMATUBHbIX aKTax, METOANYECKUNX U CMPABOYHbIX U34aHUNAX, CPeaCTBaAX MaccoBOW I/IHd)OpMaLI,VIVI, canTax B
MHd)OpN\aLI,MOHHO-TEJ'IEKOMMVHVIKaLLMOHHOVI cetun «MHTepHeT» N UHbIX NCTOYHUKAX.

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

3akasuuk: 00O «Ynpasastouw,as KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»
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14. ONMUCAHUE OB bEKTA OLIEHKW

14.1 UmyuwiecTBeHHble npaBa

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

[aHHbI GaKT ycTaHaBAMBAETCS Ha OCHOBAaHUM MHbOPMaLMK, NpeaocTaB/ieHHON 3aKa3ynKkom B 3a4aHMN Ha
OLLEHKY.

14.2 O6bpemeHeHUA, CBA3aHHbIE C 06BEKTOM OLLeHKM

He 3aperncrpupoBaHbil.

CBeseHna 06 obpemeHeHMAX YKa3blBAOTCA B COOTBETCTBMM C 3aflaHMEM Ha OLEHKY Ha OCHOBaHWUU
MHbOPMaLUK, NPesoCTaBAEHHON 3aKa3zunKom.

14.3 banaHcoBasA CTOMMOCTb 06beKTa OLeHKHU

MaeBoW MHBECTULMOHHbIM GOHA He ABAAeTCA opuamndecknm nnuom (cr. 10 @3 o1 29.11.2001r. Ne156-$3 «06
WMHBECTULUMOHHbIX GoHAax»). Takum 0b6pa3om, yKasaHne 6anaHCOBOM CTOMMOCTU He ABNAETCA 06A3aTeNbHbIM
TpeboBaHMEM K cofeprkaHuto oTyeTa 06 oueHke (cT. 11 @3 ot 29.07.1998r. Ne135-93 «O6 oueHoYHOM
aeatenbHoct B P®»). OTcytcTBMe uMHbOpmauum o 6anaHCOBOW CTOMMOCTM He OKasbiBaeT BAUAHWUS Ha
pacyeTbl CTOMMOCTM 0BBbEKTA OLEHKMW.

14.4 Uudopmaumna 06 o6beKTe OUEeHKHU

14.4.1 XapaKTepuCTUKa IMUTEHTA

dmuUTeHTOM obaunraummn asnaetca MuHuctepctso dpmHaHcoB Pecnybaunkm KasaxctaH n AO "KasaxcTaHCKui
¢doHg ycToitumnsocTn'".

(https://cbonds.ru/country/Kazakhstan_bond/)

PbIHOK BHYTPEHHWUX rOCYAapCTBEHHbIX LEeHHbIXx 6ymar KasaxcTaHa npeacTaBneH rocyAapcTBeHHbIMU
KasHayelckummu obasatenbctBamu Pecnybnmkmn KasaxctaH. ObbemM W yCAOBMA KaXAoro BbiNycka
Ka3HauyelcKkux 06a3aTeNbCTB YCTaHaBAMBAOTCA SMUTEHTOM B Npeaenax IMMUTa npaBnTeIbCTBEHHOro A0Ara
M PacxofoB Ha ero obcnyuBaHUeE, YCTaHOBEHHbIX 3aKOHOM Pecnybaunkm KasaxctaH o pecnyb/iMKaHCKOM
6roaeTe Ha COOTBETCTBYIOLLMIA NEPUOA,

ObecneyeHMeM peryinpoBaHuA, rocyaapCcTBEHHONO U rapaHTUPOBAHHOIO rocyAapcTBOM 3aMMCTBOBAHMSA
3aHMMaeTCcA CTPYKTypHOe noapasaeneHne MuHuctepctso ¢mHaHcoB PK - [lenapTamMeHT rocyaapCTBEHHOIO
3aMMCTBOBaAHMA. [lenapTameHT onpeaensieT OCHOBHbIE HaNpaBAeHMA roCcy4apCTBEHHOW A0NTOBOM NOANTUKM
Pecnybankun KasaxctaH u popmMmunpyeT nnaH BbiNyCKOB rocyAapcTBEHHbIX LieHHbIX bymar. CooTBeTCTBYOWME
OOKYMEHTbl MOXHO HalTW Ha cailTe eAMHOMN NAaThOpPMbl MHTEPHET-PECYPCOB roCyAapPCTBEHHbIX OPraHoB
KasaxcraHa.

MuHOUH PK BbiNycKaeT cneaytowme BuAbl KasHauyencKmx 06sa3aTenbeTs:

e MEKKAM - KpaTKOCpOYHble Ka3Hayelckne o06A3aTenbCTBa, BbiMyCKaemble Ha CPOK A0 12 mecaues C
OVNCKOHTOM K HOMUHaNy;

e MEOKAM - cpegHecpoyHble KasHauyelckne 00653aTenbCTBa € GUKCUPOBAHHBLIM  KYMOHHbLIM
BO3HarpakAeHWem, BbIMyCKAeMble CO CPOKOM obpaweHuna oT roga Ao 5 net. Bbinnata KynoHa
ocyLecTB/AeTcA 2 pasa B rog;

3akasuuk: 00O «Ynpasastouw,as KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX (hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»
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e MEYKAM - [oAnrocpoyHble KasHauyelckme 06s3atenbctBa  C  GUKCUPOBAHHBLIM  KYMOHHbIM
BO3HArpa*kAeHMeM, BbIMyCKAaeMble CO CPOKOM 06paLleHmA cabiwe 5 neT. BbinaaTta KynoHa NpoBoAUTCA OAMH
pas B rog;

e MOWKAM - cpegHecpoyHble KasHayelckne obA3aTenbCTBa C  WMHAEKCMPOBAHHbLIM  KYMOHHbIM
BO3Harpa*kAeHMem, BbiMyCKaemble CO CPOKOM obpalleHna oT roga 40 5 aet. Boinaata MHAEKCMPOBAHHOTO
KYMOHa OCyLLecTBAAETCA 2 pasa B rod, a MHAEKcauMA 3aBA3aHA HA 3Ha4YeHUW MHOAAUMM 33 UCTEKLIWUIA
KYMOHHbI Nepunos;

e MYUKAM - [04rocpoyHble KasHauyelckue o06A3aTenbCTBa € WMHAEKCUPOBAHHLIM  KYMOHHbIM
BO3Harpa*kAeHWem, BbINyCKaemble CO CPOKOM obpallieHua cBbiwe 5 neT. Bbinaata WMHAEKCMPOBAHHOTIO
KYMOHa OCyLLEeCTBAAETCA OA4MH pa3 B ro4, MHAEKCALMA TaKKe 3aBA3aHa Ha 3HAYEHUN MHOAALMK 33 UCTEKLLINIA
KYMOHHbI Nepunos;

e MEYXKAM - ponrocpoyHble cbeperatesnbHble KasHauyencknme o6a3aTtenbctBa C MHAEKCMPOBAHHbLIM
KYNOHHbIM BO3HarpaxkgeHnem. [lo cBomm xapaktepuctukam MEYXKKAM noxoxu Ha MYUKAM,
€4MHCTBEHHOE PasfiMuMe Mexay HMMM B TOM, YTO OAHA BTOpasA CpoKa obpaweHua obasaTenbcTs Tuna
MEYXKAM npouncxogmT cpeam neHCMoHHbIX poHaoB, AO "EHMN®", KomnaHui No cTpaxoBaHMIO KU3HU 1 AO
"T®CC". Mocne UCTeYEHUN YKa3aHHOIO CpOKa obpalleHMe KasHaYenckux 06A3aTenbCcTB OCYLLEcTBAAeTCs Ha
cB8060OAHOM OCHOBE;

e MAOKAM - cneumanbHble cpegHecpoYHble KasHayelckne 06a3aTenbCTBa, aMUTMpyemble B gonnapax CLUA
M BbIMyCKaemMble CO CPOKamu obpaleHna 2 1 3 roga. PasmelleHne ocyLlLecTBaseTca cpean dpusany nytem
nognucku. [lgaxkabl B Te4eHne roga no AaHHbIM Hymaram BbinaaumMBaeTcss GUKCUPOBAHHDBIN KYMOH.

KasHauelickme 06A3aTenbCcTBa PasMeLLaloTcA Ha ayKUMOHaX, MPoBOAMMbIX MUHMCTEPCTBOM (GUHAHCOB
Pecnybnnkn KasaxctaH, MoCpeacTBOM MNPOBEAEHMA MOANUCKM M ApyrMmMu  cnocobamu  TOPros.,
YCTaHOB/IEHHbIMW BHYTPEHHMMU NpaBunamun. MHbopmaumns o gaTax NpoBedeHus U NaaHoBOoM obbeme
pa3sMelLeHMA Ka3HauyencKnx 0bsasaTenbeTs NybanKyeTcs Ha caitTe KasaxcTtaHckol ¢poHpoBol 6upsku (KASE).

AO "KasaxcTaHckuit ¢oHg yctoumBocTn" 3apeructpuposBaH 11 ceHTabpsa 2017 ropa. EAMHCTBEHHBLIM
akumoHepom PoHaa ABnseTca HaumoHanbHbI BaHK Pecnybanku KasaxctaH.

OcHOBHbIMU LLensimu geatenbHoctn PoHaa ABAAl0TCA: coaeiicTame GMHAHCOBOM CTabUNbHOCTU BAaHKOBCKOTO
CeKTopa nocpeacTBOM ¢GUHAHCOBOM NOAAEP!KKM OGaHKOB BTOPOro YpPOBHA, yyacTue B obecneyeHuu
NOBbIWEHUA AOCTYNMHOCTU WMMNOTEYHbIX KWIULWHbIX 3aliMOB, apeHOHOro KWJbfA, ydyacTMe B peanusaumnn
MexaHu3ma peduHaHCUMPOBAHMA WMOTEYHbIX KUAUWHbLIX 3aMMOB (MMOTEYHbIX 3alMOB), yyacTve B
MEeXaHU3Me KpeauTOBaHWA NMPUOPUTETHBLIX MPOEKTOB, a TaKKe ydacTue B peanmnsauumn Mep rno CHUMKEHUIO
[ONTOBOW HArpysku rpaxkaaH Pecnybamkm KasaxcTaH.

CBeaeHusa 06 oueHUBaemoi LeHHo bymare
PucyHok 1. O6auraumm: KasaxctaH, MEYKAM 15.3% 3mar2029, KZT (KZKD00001210)

O6nuraumm: KasaxcraH, MEYKAM 15.3% B cauar 8 Oypep obmers (' AoGasuTs & Watchist
3mar2029, KZT (FIGI BBGOIFNW1VG2,
KZKD00001210)

M Baal - 8 obpauyennn 577 161 179 000 KZT 06.085.2025 03.03.2029 () lz.As‘»;;: o

sag

F 1]

neps PA BEB+ Kasaxctan 15,30% 100,1406% (Indicative) 15,089 MATURITY / 2,05
ANPA 086 Dtnconl KASE [prspcrims

yowei)

3akasuuk: 00O «Ynpasastouw,as KomnaHus «Bocmok-3anad» A.Y. 3[TN® poiHOYHbIX (hUHAHCOBbIX
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Rars [ Did Ask Indicative @ YTV BId @ YTM ask @ YTM Indicative @ Gapresd @
16.09.2026 Cbonds Estimation 101,32 132 1ma2 14,493 14493 14493 4933
15.00.2026 Cbonds Estimation 1019067 101 9067 101,9067 14,202 14202 14,202 262
1409 2026 Chonds Estimstion 100,32 10132 .22 14,498 14495 14,455 5507
11.00.2026 Chonds Estimation 101 101 101 14,657 14657 14557 3041
10 09.2026 Chonds Estimation 1001229 101,09 100,721 15099 14,498 14797 200
09.09.2026 Cbonds Estimation 100,122% 1019182 101,0206 15099 14202 14628 20,54
07.00.2026 Chonds Estimation 1002 1013199 10076 15,061 M5 14779 298
0409 2020 Cbonds Estimation 100,1229 101,32 1007218 151 14,502 148 2352
0309 2026 Chonds Estimation 1000235 100,35 1001868 15,151 14,988 15058 514
0209 2026 Chonds Estimstion 1000243 100,25 1001372 1515 15,036 15,093 4912
01.09.2026 Chonds Estimation 90,9255 101,7308 1008282 152 14302 14,748 a8
2808 2026 Cbonds Estimation 99,926 100,25 100,088 152 15038 15119 -50.28
17.08 2020 Cbonds Estimation 99,9262 10025 1000851 152 15,038 15119 528
26.08.2026 Cbonds Estimation 99,9268 10025 1000684 152 15038 15119 47A4

UHdopMaums no aMmuccumn

Npodwnn

PriMOK By TDEMHME (OCYSEPCTOONHEN LI GyMar Ka3aacTana npescrasnes
i " DOAIZTRARCTBAN PRCHyENMNM K33axcTan, O0veM u

YONOEAR KAMAOTO QEIMPCKE KA yer BOTTA IMNTENTOM 8

pegs AvMMTa np. © QOAMS M DACKOA0S Ha &0 odcnyumtmm.
yer. Pecryl L o

MNoxazars see

MM TET KARICT M TIOMNOP RIS ie SRS / MNATEHTH KasaxcTam
Cexctop FocygacTees@
Ofwom Homwman

DO em DB IMULLS I 577161 179 000 K2T MO 1 000 KZT
Ofbam = oOmmLL A 577161 179 000 KZT HONOrILmtsh MONSIRD 1000 KZT

OO BeM & OODMLLISHA 11 IS0 MY S77161 179000 K2ZT
noMANaTy

Twcrmir

SCHHRASHT B LUSD 1167 05 930 USD i KASE. MUMOT2.0014
AT -

PucyHoK 2. O6nuraumumn: AO "KasaxctaHcKkuii poHg yctoitunsoctu”, FRN 9jun2032, KZT (4) (KZ2€00006906)

O6nuraummn: KazaxcraHckun doHp B cxmars | Boybepotuea |’ fofsmers s Watchiis
ycTonMumBocTH, 12% 21oct2032, KZT (4) (FIGI
BBGO109PZTD7, KZ2C00006906)

ant . " TETY (S ues Proeswe . o [ CERIT . ‘7mmﬁ
M . - 8 ofpauiesimn 200 000 000 000 KZT 21.10.2020 21102032 () 108,67 XIT
Kazancras 12,008 89,4487 (indicative) 14,720% MATURITY / 4,03
Chonds Estimation

Rava Eupaca aid Ask indicative @ YTMEld @ YTM Ask @ YTM indicative @ O-spread @

16.09.2026 Chands Estmation 858830 930135 89,4387 15747 13748 1472 1407
1509 2026 Chonds Estenation 93,0097 03,0097 93,0007 13740 13742 13,746 7849
14092026 Chonds Estimation 85871% 93,0058 89,4389 15740 12748 14719 1758
11.09.2026 Chands Estmation 89808 93,002 59,434 18,743 13740 14N7 292
1009.2026 Chands Estmation 856607 92,9982 89,4292 15743 13745 1477 2652
09,00 2026 Chands Estenation A58424 929850 94147 15747 15745 1472 5338
08.05 2026 Chands Extmation 8584 923801 894116 15748 13,748 148 256
07.09.2026 Cbands Estrmatian 925794 929794 52,9794 13,748 13748 13738 L8406
0400 2026 Cbands Estymation 858242 929756 £0,4002 15743 13748 14717 523
D308 2026 Chands Esteation 85819 929710 19,3055 15,743 13746 417 414
02092026 Chonds Estimation 858016 525608 893013 15747 13748 14719 457
01.09.2026 Cbonds Essmation 8457958 929572 893765 15747 13748 1472 7,73
28082026 Chanids Estimation B57844 929499 893672 15745 13747 14718 05
27 082026 Chonds Estmation 8578 025463 #9,3632 15,745 13747 10 am

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX hUHAHCOBbIX
UHCMpymeHmos « ®oHO nepsu4HbIX pasmeweHul»
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UHdopMauma No aMmuccum

Mpodums

KESHRCTAC0MR DOMY YOTORMMBOCTI JSPErNCTRNPOBaN 11 ConTatps 2017 roan

EQUMCTORMIBIM AKUMOMEpoM Donga RasmeTes Ha A Bank Pecny

Kasaartan O ue aew T Dongs R coneicTSHe

$ ncy cTH 0 COKTOPA NOCROACTROM GUtNANCOBON NOAASEWKN

Gl STOPOIO YPOENE, YUSCTIE B OOECTIAURHIN NOBLEDA AR AOCTYMIHOCTH

MowasaTe 8o~

TAHTIT N AR R $UHR TR RYMROCTE Nev
TP KapnopaTraksit ITRAC A

Ofmem Homunan

OGbew poaMeuems 200 000 000 00O K2T Homnun

Ofbin b otpauL e 200 DOO 00O 000 KZT HOTOr BTl MOMMIES

OObark i DOPRLLIMASH 10 HIRTIT AR MOMY 200 DOO 000 00O K2T

SOMMATY

Nuwctwnr
Semsmunest & USD 411353 3%3Us0

Mucraur

KAaRacTasconh Som yrIodmAcCT

VIHCTWTYTII RRIGHTHR It FOCYRAPCT BeHIES
aneHrCTES

1000 K2Y
1000 KZT

KASE ®FUED], not - T wr. (Oowonwan
NNOULAZCA, OOnuraign, 02 09 2020)

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

UHCMpymeHmos « ®oHO nepsu4HbIX 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 cooTBETCTBMM C NPUHLUMMOM AOCTAaTOYHOCTM OTYET 06 OLUEHKe He A0XKEeH CcoAeprKaTb MHPopmaLUMIo, 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 AeATe/IbHOCTM, YCTAHOBJIEHHbIX CAaMOPErynpyemon opraHusaumen,
yseHom KoTopol aBnaeTca OUueHLWMK, NoAroTOBUBLLMA OTYET.

15.1 AHann3 BHeWHUX (PAKTOPOB, BAUAIOWMUX HA CTOMMOCTb Ob6bekTa
OLLeHKMU

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

HeHedTaHaa sakoHOMMKaA Bblpocna Ha 5,3%, ecin 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 Bbiwe BBI notomy, YTO OXBaTbiBAaeT TO/LKO ObICTPYHO 4YacCTb
3KOHOMMKM. ITO ObICTPbIV 3aMep My/1bCa, a He NMoJIHaA 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
ropHoA0ObIBaOWMIA CeKTOp € MHAEeKcom 96,0%, To ecTb MUHYC 4% K npowsnomy roay. HeHedrtaHas
3KOHOMMKA Bblpocsia 6osee Yem Ha 5%, 1 3TO rnaBHaA copeprKaTesibHas HOBOCTb Noyroams.

MpousBoAaCcTBEHHDIN CEKTOp: 06paboTKa o6roHsAeT ,o06biuy

MpombiwneHHocTb NpubaBuna 3,5%, Ho 3a cpeaHen umMdpon ckpbiBaeTca paspbiB. Jobbiua HePTM 1 ra3oBoOro
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
Kacnuiickunia TpybonpoBoaHbiii KoHcopunym (KTK), oCHOBHOW 3KCMOPTHbIN MapLUpPYT 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 TpnH TeHre paboT u nawc 15,2% npu NonoxutesbHoW amMHamuke B 19
pervMoHax. BeeaeHo 8,5 MaH KB. M Xuaba NpoTme 7,9 MIH KB. M ro40M paHee.

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

MHBecTULMK: KyAa MAYT OEeHbIU

NHBeCcTULMM B OCHOBHOM KanuTtana gocturam 9 512,1 mapa TeHre n Bblpocan Ha 9,6%. BarkHee cTpyKTypa
MCTOYHUKOB: 68,8% BNOXEHUI NPodUHAHCUPOBaHbI COBCTBEHHbIMW CPeaCcTBaMM MpennpuaTUA, a Aona
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 npombiwneHHoOCTb 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 060pOT TOProB/n cocTaBun 36,2 Tp/IH TeHre nNpu pocte dpusnyeckoro ob6véma Ha 5,7%. 3aechb
BaKHa METOA0/I0rMYecKas OroBopKa: CyMmMa B TEHIe U MHAEKC pU3nmyeckoro oo6vEma n3mepaoT pasHoe. Mpu
MHPNaunmM Bolwe 10% HOMWHANbHbLIA 060POT BbIMAAUT 3PPEeKTHEee pPeanbHOro, U CPaBHUBATb HYIKHO
dusnyeckme o6vEMBDI.

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

PeanbHble geHeXXHble Aoxoabl HaceneHua Bbipocaun B | kKBapTane 2026 roga Ha 0,1%. PopmanbHO 3TO NAKOC
BrepBsble 3a ro, pakTMYeCcKM CTaTUCTUYECKaA NorpelHocTb. PeanbHan 3apaboTHan naaTta 3a TOT XKe nepuos,
CHM3KMNacb Ha 2,3%. MoTpebuTenbCKuii cnpoc Noka He CTasl 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 roga rogosaa umHonauma coctasuna 10,3% npotme 10,4% B mae, TO eCcTb 3ameasieHue
nU3MepaeTcs AecATbIMU AoNsAMU. 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 MHOAALMM OBBACHAET PaspbliB MeXAy CTaTUCTUKON U owyLLeHneM. JopoKatoT 6eH3MH, 04eKaa,
06yBb, ObITOBAA XMMMSA, ApPEHAA KUAbA U ra30CHAbXeHWe, TO ecTb peryaapHble TpaTbl. f y»Ke pa3bupan,
novyemy nHoNALMA B KazaxctaHe BO MHOTOM CTPYKTYPHA, @ HE TO/IbKO MMMOPTUPOBaHA U3BHE: YacTb NPUYUH
NIeXXUT Ha CTOPOHE NPeasIOXKEeHMA, U NPOLLEHTHAA CTaBKa AeNCTBYET Ha HUX onocpeaoBaHHO. HaumMoHanbHbIM
6aHK 24 ntona 2026 roga cHM3MA 6a30BYHO CTaBKY Ha 25 6a3nCHbIX NYHKTOB, TO ecTb Ha 0,25 npoLeHTHOro
NMyHKTa (6a3nCcHbIN NYHKT paBeH 04HOM cOToM npoueHTa), 40 16,75%. MpodeccMoHanbHble y4aCTHUKU PbIHKa,
no gaHHbiM HaubaHka, oxuaatoT 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 pgaHHbIM 33 AHBapb—Mait 2026 roga ToBapoobopoT coctasun $56,35 mnpa, npubasus 4,3%. Ikcnopt
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.

3To U ecTb LeHa HedTAHOro cbos: NpM NoAopoKaswen HedTU IKCMOPT MOYTM He BbIPOC, MOTOMY YTO
coKkpatTuancb obbémbl. HedTb n HedTenpoayKtol gatoT 44,6% BbiBO3a. B Toprosne ¢ EBpasuitckum
3KOHOMMYecKMM coto3om (EAIC) acummeTpua pesye: MMMOPT OTTyAa Bbipoc Ha 20,6%, aKcnopT Tyaa
coKkpaTtuaca Ha 7,1%. YkpenneHue TeHre noytu 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
NHOGOPMALMOHHO-KOMMYHUKALMOHHbIX yCayr npesbickn $1,1 mapa 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 HebobLyto fot0 BB, HO 3abMpaeT HeNPoNopLMOHAbHO MHOFO KanuTana.

PbIHOK TpyAa

BespaboTnua B | kBapTane 2026 roga cHM3Mnacb Ao 4,5%, Bnepsble 3a WeCTb KBAapTaioB. 3aHATO 9,4 MAH
yenosek, U3 HUX 4,5 MAH B Masiom U cpegHem BusHece. YMcno 3aperncTpupoBaHHbIX CyobeKkToB bM3Heca
BblpOCNO 3a noayroaue Ha 20,4%, o 2,94 mnH, Ha GoHe N3MeHeHUsA HanorosbIx yciosuit B 2026 roay.
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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 pocsv 3apnnatbl 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. MNpupocT ¢ Hayana roga coctasun 76,2 TbiC.
yesnoBeK, MMHUMYM 33 NOATOpPa AecATnnetTma. MuUrpaumoHHoe canbao MONOMKUTENbHO B MATU PErmoHax:
ActaHe, Anmartbl, LLbimKeHTe, AiMaTUHCKON U MaHrucrayckoi obnacrax. OgMHHaaUaTh PErMOHOB TEPAIOT
HaceneHwue.

Jons HaceneHua c 0X04aMM HUMKE 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
6enHOCTU BbIPOCNO B MOATOPA pa3a 3a rod. DKOHOMMKA PACTET, @ HWXKHWUI deunnb begHeeT: npupocT
CO34aETCA Yepes KanuTan, a He Yepes onaaTy Tpyaa. A nMcan o Tom, noYemy XxopoLlas 3apnnata B KasaxcrtaHe
6onblle He rapaHTUPYET NPUHAANENKHOCTM K CPEAHEMY Kaccy, U Noayroame sty 10rMKy NoATBepAnno.

PernoHasnbHas SJKOHOMMUKA

KapTa cTpaHbl pacxoguTca no weam pocTa. o MHBecTUUMAM AngupytoT 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 Toprosne AOMWHUPYIOT ABa ropoga: Ha Anmatbl npuxogutca 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 TypkecTaHCKoM obnactu (8,5%) u obnactmn Abai (7,6%).

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

MeXAayHapoAaHbIi KOHTEKCT

Monyroaue npouno Ha poHe HedpTAHOrO WOKa. Brent Hauan 2026 roa ¢ $61 3a 6appenb, nocne GpespanbCKux
cobbITUit Ha BanmykHem BocToKe 1 dakTnyeckoro 3akpbitua OpMy3CcKOro npoamnsa nogHanca sbiwe $100 B
MapTe 1 3aBepwwun Keaptan y $118. Mo oueHke YnpasieHus sHepreTuyeckon uHoopmaumm CLUA, 3To
CUNbHENLINI KBAapTaNbHbIMA CKavyoK ¢ 1988 roga B peasibHOM BblparkeHMM. K KOHUY UIoNA LLeHa OTKaTUIach K
$88, 0cTaBasACh Ha YETBEPTb BbILLIE MPOLINOTOAHEN.

[ns KasaxCTaHCKOro 6toa)KeTa 3TOT CKayoK cpaboTtan MHave. B MuHUCTEepCTBE HALMOHAbHON 3KOHOMMUKM
OODBACHAIOT MeXaHM3M MPAMO: POCT LEeHbl HUBEMPOBAN CHUMXKeHMEe O6BEMOB A06blMM M ocnabneHue
[0NNapa, No3ToMy AONOAHUTENBbHOrO Aoxoda OtaxkeT He nonyumn. [obbiua "TeHruswespoina“ s |
KBapTasae CHM3mnacb € 9,4 MAH A0 5,7 M/IH TOHH.

MporHo3Hble OLEHKM pocTa Ana KasaxcTaHa HUKe, Yem ansa cocepen: BcemupHblii 6aHK B utoHe 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 BTOPpOM noayroauu

Yposkait cnocobeH caBMHYTb F040BOM pe3yabTaT Ha gecATble 404U, [lobblya HedTU 1 CTabUAbHOCTb OTFPY30K
yepes KTK ocTatoTca rnaBHOM nepemMeHHOM, MOCKO/IbKY aTaku Ha MHGPACTPYKTYPY NPOA0IKAANCL U B UIONeE.
TpaeKkTopua MHOGAALMKM ONpPeaenmnT, BbIPacTyT AN peasibHble A0X0Abl, a BMeCTe C Hell ABuKeHne 6a3oBoi
CTaBKM 3343ET CTOMMOCTb KpeauTa. OTAe/IbHbIN BONPOC: COXPAHUTCA /I YaCTHbIA MHBECTULMOHHbLIA UMMY/bC
6e3 bloaKeTHoro naeya. CMOTpPeTb CTOMT M Ha HeNpPOAOBO/ILCTBEHHYIO PO3HULY, KOTOpas NpPaKTUYecKu
CTOMT, U Ha KYPC TEHTE, YMEHbLUAIOLWMIA TEHTOBYIO BbIPYYKY SKCMOPTEPOB.

FnaBHble BbIBOAbI
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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 nNosiyroammn obecrneyeHo CoKpalleHMem camoi Aobbiun,
a He oneperKalLLMM POCTOM OCTa/IbHbIX CEKTOPOB. POCT cTan MeHee CbipbeBbIM U O4HOBPEMEHHO MeHee
3aWMLLEHHBIM, MOCKO/IbKY KOMMEHCMPYIOLLErO CbipbeBOr0 A0X04a He Hbino.

He Bblaep:Kan TecT BHYTPeHHWUI cnpoc. MHBECTUUMOHHYIO aKTUBHOCTb 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 NpMbaBKM He NPeBpPaLLAlOTCA B NOKYNaTe/bHYO CNOCOBHOCTb, 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. Oaa paboTHWMKA: MOKa MHOAAUMA ABY3HayHas,
OPMEHTMPOBATLCA CTOUT Ha PeasibHbIl, @ HE Ha HOMWHANbHbIN POCT J0X0A43.

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 6bia cAenaH BbiBOA O TOM, YUTO MaKPO3KOHOMUYECKUE
TeHaeHuMK, oblas noAuTMYecKas M COUMaNbHO-3KOHOMMUYEecKas obcTaHoBKa B Poccum  oKasbliBatoT
HeraTMBHoe BAUAHME Ha PbIHOK OLEHNBaeMoro obbekTa.

Bananmne BHeWHMX d)aKTOpOB HaXo4AUT OTpaxeHune B TeHAeHUMNAX, HaMeTUBLINXCA Ha pPblHKe, B nepuvoa,
npeaLecTBYOLWNI faTe OLLEHKMN.

K OaHHbIM TEHAEHUMAM, MOXHO, B YaCTHOCTW, OTHECTU: CHUXKEHWE WMHBECTULLMOHHOM aKTMBHOCTU U3-33
orpaHMYeHUi 4OCTyna K 3aeMHOMY KanuTany (B T.4. MHOCTPAaHHOMY), COKpalleHWe y4acTHMKaMMU pPbiHKa
ropuM3oHTa NNaHMPOBAHUA U3-33 MAaKPOIKOHOMMYECKOIM 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 (I)aKTOpOB, BANAOWMNX HA CTOMMOCTb busHeca.
K paHHbIM dpaKkTOpam oTHOCATCA:

1. BHeobopoTHble M1 06OPOTHbIE aKTUBbLI OPraHMU3aLmu;

2.  [OonrocpouHble U KPaTKOCPOUHble 06A3aTenbCTBa OpraHn3aumu;

3. [oxoabl n pacxoabl OpraHu3aumu.

BavAHMe LeHoo6pasyowmnx GakTopoB Ha KayecTBEHHOM YPOBHe MO MpuHUMNy — «bonbluee / MeHbluee
3HavyeHue dakTopa — bosbliee / MeHblee 3HaYeHe CTOMMOCTUY», KaK MPaBuo, CaeaytoLee:

Yem 60/1bllie CTOMMOCTb aKTUBOB OpraHn3alLMm, TEM Bbillie CTOMMOCTb 06beKTa OLEHKH;
Yem 60/blUe pazmep 064a3aTeNbCTB OpraHM3aLmm, TEM HUXKE CTOMMOCTb 06beKTa OLEeHKYU;
Yem 60/blle pasmep A0X0A0B OPraHU3aL MM, TeM Bbile CTOMMOCTb 06beKTa OLEeHKMU;

Yem b6osnbLue pa3mep pacxoaos opraHnsaunmn, Tem HMXe CTOMMOCTb obbeKTa OLLEHKMW.
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AHaNN3 KONMYECTBEHHOTO BAUAHUA Ll,eHOO6pa3YIOLLI,MX d)aKTOpOB Ha CTOMMOCTb 06BbEKTa OUEHKN NnpuBoanUTCA
B HacToAwem OTtyeTe B pamKax nposeaeHnA pacy4eToB CTOMMOCTUN Pa3INYHbIMKN NOOXOOdaMWN.

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

Mpoune pbiHOYHbIE AaHHble, Ucnonblyemblie OLEHLIWMKOM B MOCAeAYIOLWMX pacyeTax A/Aa YyCTaHOB/EHUS
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
NPUMEHEHMM KaXKa0ro 13 NOAXOA0B K OLLEHKE UCMO/Ib3YHOTCA Pas/iniHble MeTOAbl OLEHKN. OLLEHLLMK MOXKET
NPUMEHATb METOAbl OLEHKM, He yKasaHHble B defepanbHbIX CTAHO4APTAX OUEHKM, C LLEAbl MOAYyYeHUA
Hambonee AOCTOBEPHbIX PE3Y/IbTATOB OLLEHKM.

B npouecce OLEHKM OLEHLMK pacCMaTpMBaEeT BO3MOMKHOCTb NPUMEHEHMA 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 M [AOCTOBEPHOCTb MCXOAHOM WHbOPMAUUKM, OONYLEHUS U
OrpaHUYeHMA OUEHKM. HM OoaMH M3 MoAXO40B W METOAOB OLEHKM He SBASETCA YHWUBEPCASbHbIM,
NPUMEHUMBIM BO BCEX C/ly4YaaX OUEHKW. B TO e Bpemsi OLEHLMK MOMKET UCMNO/b30BaTb OAUH Noaxoq U
METO/, OUEHKM, €eCAu MPUMEHEeHMe J[aHHOro noaxoda M MeToAa OUEHKM MpUBOAWUT 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 KOHKPETHbLIX METO40B OUEHKN B paMKaX NPUMEHEHUNA KaXKO0ro U3 nogxoanos.

16.1 O630p Nnoaxoa0B K oueHKe 6usHeca

16.1.1 O6wue NpPUHUUNDbI NPUMEHEHUA AO0XO4HOr0 NOAX0Aa

JoxoaHblii noaxon npeacTaBnseT coboit COBOKYMHOCTb METOZOB OLEHKWU, OCHOBaHHbIX Ha onpeaeneHum
TEKyLLei CTOMMOCTU OXMAAeMbIX OyaylWMX OEHEXKHbIX NMOTOKOB OT MCMOJ/Ib30BaHUA OOBLEKTA OLLEHKMW.
[loxoaHbli NOAX04 OCHOBAH Ha NPUHLMME OXWAAHUA BbIroA4,

JoxonHbli noaxon pekoMeHayeTca MPUMMEHATb, KOorga CyliecTByeT [AOCTOBepHas MHpopmaums,
No3BO/IAOWAA NPOrHO3NpPOBaTh byaylume [0X0A4bl, KOTOPble 0OBEKT OLEHKM CNOCOBEH NPUHOCUTD, A TaKKe
CBA3aHHble C 06 BEKTOM OLLEHKM pacxoabl.

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

B pamKax f0XOAHOro NnoAxoZa OLUEHLLMK onpeaenseT CTOMMOCTb 06beKTa OLEHKM Ha OCHOBE OXKMUAAEMbIX
6yayWMX OEHEXKHbIX MNOTOKOB MAM  MHbIX NPOTFHO3HbIX (GMHAHCOBLIX MOKasaTenen AeATeNbHOCTU
opraHusauum, seaylien busHec (B YaCTHOCTU, NPUBbLIIK).

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

1. Bbibop meToza (meTozoB) NpoBeAeHUs OLEHKU OBbEKTa OLIEHKW, CBA3bIBAOLWMK (CBA3bIBatOLLME)
CTOMMOCTb Ob6beKTa OLEHKUM U BeAWUYUHbl ByAyWMX AeHEeXKHbIX MOTOKOB WMAWM MHbIX MPOrHO3HbIX
dMHaHCOBbIX NOKa3aTenei AeaTeNbHOCTM OpraHu3aLmm, Beayluei busHec.

2. PacyeT MOMeT OCYyLEeCcTBAATbCA Yepe3 NPOrHo3MpyemMble AEeHEeXKHble MOTOKU WUAM 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 BNOXKEHMA BCEX MHBECTOPOB, CBA3aHHbIX Ha A4aTy NPOBEAEHUSA OLEHKU C
opraHusaumuen, seaylleit 6usHec (MHBECTMPOBAHHBIM KanuTan), CTOMMOCTb COBCTBEHHOro KanuTtana
onpeaenseTca ganee NyTem BblYMTaHUA U3 NOJYYEHHOM CTOMMOCTM BeNMUMHbI 06A3aTeNbCTB TaKoM
opraHM3aumMn (He y4TeHHbIX paHee Npu GOPMUPOBAHUU AEHENKHbIX NOTOKOB UAWU MHbIX MPOrHO3HbIX
dUHaHCOBbIX NOKasaTenen AeaTeNbHOCTU OpraHu3aLumm, BeayLuein busHec).
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3. OnpezeneHwe NpoAO/IKUTENLHOCTU MEepuoaa, Ha KOTopbld OyAeT NOCTPOeH MPOrHO3 AEHEMHbIX
MOTOKOB WM WHbIX (PUHAHCOBbLIX MNOKasaTenel [AeATeNbHOCTM OpraHusaumu, Beayluein 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 OUEHKe [JO/MXKHO cojdepskaTbca 06OCHOBaHME MNPOAOJ/IKUTENBHOCTM  MNepuoaa
NPOrHO3npoOBaHuUs;

5. MNpoBeaeHWe NPOrHO3MPOBaHUSA AEHEXKHbIX MOTOKOB WM UHbIX MPOrHO3HbIX GUHAHCOBbIX NOKa3aTenen
OeATeNIbHOCTU TaKoW OpraHuM3aumu, WCMOoJib3yemMblX B pacyeTe COrnacHo BblIOpaHHOMY MeToay
npoBeAeHUA OLEeHKN 06bEKTa OLLEHKM.

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

7. OI'IpE[],EJ'IEHME CTaBKM AOUNCKOHTUPOBAHUA U (M/'IM) CTaBKM Kanutannsauuu, COOTBETCTByIOLLI,EVI
Bbl6paHHOMy meToay npoBeaeHUA OUEHKN obbeKkTa OUEHKW.

8. PacyeT CTaBKM KanuTanusaumu, CTAaBKM AUCKOHTUPOBAHMA [OJIKEH COOTBETCTBOBATb BblOpaHHOMY
MeToAy NpoBeAeHUA OLLEHKM OObEKTA OLLEHKM U BUAY AEHEKHOIO NOTOKA (MM MHOTO NOTOKa AOX0A0B,
MCNONb30BAaHHOMO B pacyeTax), a TaKXKe y4MTblBaTb 0COOEHHOCTU MOCTPOEHMA AEHEKHOIo NOTOKA B
yacTM ero WHONAUMOHHOW (HOMMUHANbHbLIA WAW  peanbHbli  AeHEKHbIA MOTOK) M Hanorosow
(AOHanoroBbIM AN NOCAEHANOTOBbIN AEHEXKHbIN MOTOK) COCTAaBAAOLLMX.

9. OnpegeneHune MNOCTNPOrHO3HOW (TEPMMHANLHOM) cTOMMOCTU, ecan Bbin BbibpaH OAMH M3 MeTo40B
npoBeAeHNA OLEHKM OObEKTA OLLEHKM, MNpU  KOTOPbIX MCMNOAb3YeTCA  AMCKOHTMPOBaHMeE.
MocTnporHo3Haa (TepMuHanbHaa) CTOMMOCTb — 3TO OXMWAaemas Be/iMYMHa CTOMMOCTM Ha Jaty
OKOHYaHWA NPOrHO3HOro Nepunoaa.

10. lMpoBegeHMe pacyeTa CTOMMOCTM COBCTBEHHONO WM WMHBECTMPOBAHHOIO KanwuTtasa opraHu3auuu,
BeayLlein busHec, ¢ yyeTom crnpaBesIMBOIN CTOMMOCTU HeOMNepPaLMOHHbIX aKTUBOB M 06A3aTenbCTB, He
NCMNO/Ib30BaHHbIX paHee Npu GOPMUPOBAHNN AEHEKHbIX MOTOKOB, UM MHbIX GUHAHCOBBIX NOKa3aTenei
OeATeNbHOCTU OpraHusauuu, Beaylielr 6busHec, BbIBpaHHbIX B paMKax MPUMEHEHUS [AO0XOAHOro
nogxona.

11. MpoBegeHWe pacyeTa CTOMMOCTM OOBEKTA OLEHKMU.

16.1.2 O6wue NpUHLMNbI NPUMEHEHUA CPAaBHUTEIbHOIO NoAXo4a

CpaBHMTeﬂbelﬁ noaxona npeacrasnfaer coboi COBOKYMNHOCTb MeTo40B OLLeHKN, OCHOBAHHbIX HAa CPaBHEHUU
obbeKkTa OUEHKN C NOEHTUYHbIMN NN aHANTOTUYHBIMU obbekTamm (aHal’IOI'aMI/I). CpaBHMTeﬂbelﬁ noaxon
OCHOBAH Ha NpunHUMNax ueHoBOro paBHOBECHUA N 3aMeELLEHNA.

CpaBHMTeﬂbelﬁ noaxon pekomeHayetTca NpMMeHATb, Korga A0CTynHa OCTOBEPHAA U O0CTATOYHAA 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 MPUMMEHAIOTCA Pas/INYHble MeTOAbl, OCHOBAaHHblIEe KaK Ha MNpAMOM
ConocCtaBaneHUN oL eHNBaAaeEMOTro obbeKkTa u 06'beKTOB-aHaJ10FOB, TaK U MmeTodbl, OCHOBaAHHble Ha aHa/n3e
CTaTUCTUYECKUX OAaHHbIX U VIHd)OpMaLI,VIVI O pblHKEe obbeKTa OLUEHKW.

B pamKax cpaBHWUTE/NIbHOrO NOAX0Aa OUEHLLWK onpeaenaeT CTOMMOCTb 06auraLmii, naes, 401ei B yCTaBHOM
(cknagouyHoM) KanuTtane, MyLLECTBEHHOrO KOMMNJIEKCa Ha OCHOBE MHPOPMALIUM O LieHaX CAE/0K C aKLUAMMU,
nasmu, AONAMU B YCTaBHOM (CKNaAo4YHOM) Kanutane, MMYLLECTBEHHbIMU KOMM/IEKCAaMMU OpraHun3aumii-
aHa/oroB C y4yeTOM CpaBHEeHUs GMHAHCOBbIX W MPOM3BOACTBEHHbIX MOKasatenen AeATebHOCTU
opraHu3aUMin-aHaoroB U COOTBETCTBYIOLLMX MOKasaTesnel opraHusauuu, seaylueit 6usHec, a TakKe 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, 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, BMAIOLWMX HA CTOUMOCTb 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. Bbibop MynbTUNAMKATOPOB (KO3DDULMEHTOB, OTPaXKaloWMX COOTHOLLUEHUA MeXay LeHOW W
nokasaTensimu AeAaTe/lbHOCTU OpraHusaumun), Kotopble 6yayT MCNONb30BaHbI A4/1A pacdeTa CTOMMOCTH
06BbEKTa OLEHKN. BbIbop My/IbTUNIMKATOPOB A0NKeEH BbiTb 060CHOBaH.

3. MposeaeHus pacyeta 6asbl (100% cobcTBeHHOro Kanutana uam 100% MHBECTMPOBAHHOMO 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 ABym u 6bonee OopraHunsaunAam-aHanoram, oueHWmnK
nposoaut obocHoBaHHOE cornacoBaHue NONIYy4YE€HHbIX PE3Yy/QIbTATOB pacyeTa.

5. lpoBeaeHue pacyeta CTOMMOCTM COBCTBEHHOIO WAM MHBECTMPOBAHHOMO KanuTana opraHu3auumy,
Beaywen 6M3Hec, NyTeM YMHOMEHUA My/AbTUMAIMKATOpa Ha COOTBETCTBYHOWMA GUHAHCOBBLIN WM
NPOM3BOACTBEHHDbIA MOKasaTenAb OpraHM3auuu, Beaywen 6usHec. Ecam pacyeT npousBoauTCA C
ucnonb3oBaHvem 6o0see 4Yem OFHOMO MyNbTUMAMKATOPA, OUEHLWMK MpoBoAMT 060CHOBAaHHOE
COr/IacoBaHMe NOYYEHHbIX Pe3yabTaToB pacyer.

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

Mpu oueHKe 06/1MraLmii B paMmKax CPaBHUTEIbHOTO NOAX0Aa MOMUMO MHPOPMALLMKM O LieHaX CAENOK MOKET
ObITb UCMOMb30BaHA WMHPOPMAUMA O KOTUPOBKax obauraumii opraHuMsauuu, Beaywein 6usHec, U
OpraHM3aunin-aHaaoros.

OueHLWMK Npu NPUMEHEHUN CPABHUTENIbHOTO NOAX0Aa TaKXKe MOXKeT NPUMEHATb MaTeMaTUYecKUe U UHble
MeToAbl MOAENMPOBaHUA CTOMMOCTU. Bbibop mMogenei ana onpeaeneHMa 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, HeObXooUMbIX AN BOCMPOM3BOACTBA MM 3aMeLLeHUs OOBbEeKTa OLEHKU C YYETOM COBOKYMHOrO
obecueHeHUs (M3HOca) O06bEKTA OLEHKM U (MAM) ero KOMMNOHEHTOB. 3aTpaTHbIM NOAXOA, OCHOBaH Ha
npuHLMNE 3aMeLLeHNA.

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

B pamkax 3aTpaTHOro noAxo4a NPUMEHAIOTCA Pa3/InYHble MeTOAbl, OCHOBAHHbIe HA onpeaeneHnmn 3aTpaT Ha
COo34aHune TOYHOM Konuu obbekTa OUuEeHKN nnun O6'b€‘KTa, MMmerLlero aHaaorn4yHbole 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 OrpaHUYEHHbI XapaKTep M AaHHbIM NoAxod, Kak npasuio,
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.

Mpn Mcnonb3oBaHMWM 3aTPaATHOIO NOAXOAA KOHKPETHbI MeToh MNpoBeLEeHMA OLEHKM OObeKTa OLEeHKu
NMPUMEHSIETCA C YYETOM OMWUAAHMMA OTHOCUTENIbHO MEPCMNEeKTUB OeATeNbHOCTU oOpraHM3aumm (Kak
AENCTBYIOLLLAA UM KaK IMKBUAMpPYeMan).

B cnyyae HanmMumusa npeanocbiKU AMKBUAALUM OpraHnsaLmm, seayliein busHec, CTOMMOCTb 06bEKTa OLLEHKK
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 CTOMMOCTHU 6u3Heca MEeTO4aMU 3aTPaTHOINo Nnoaxoada ABNAAKOTCA:
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 NpoaaH Ha
pblHKE OTAENbHO OT Bcero 6M3Heca, 4YacTbio KOTOPOro OH ABASAETCA, B CUAY YHUKA/NbHOCTH,
06YCNOBNEHHOWN CNeunann3MpoBaHHbIM XapaKTEPOM, Ha3HAYEHNEM, KOHCTPYKLMEN, KOHdUrypaLmei,
COCTaBOM, Pa3sMepPoOM, MECTOMOJIOKEHNEM U APYTMMWU CBOMCTBaMM akTUBA. OUEHLMKY Heobxognumo
NpoaHaNM3npPoBaTb CMNEUMANU3NPOBaAHHbIE aAKTMBbI Ha NpeaMeT HaAuuMa Yy HWUX MPU3HaAKOB
3KOHOMMYECKOro yCcTapeBaHus.

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

4. TpoBegeHWe pacyeTa CTOMMOCTU 06bEKTA OLLEHKM.

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

OueHWwMKoM 6bl10 NPUHATO pelleHWe 06 MCMNO/b30BaHWM CPABHUTENLHOMO MNOAXOAA K OLEHKe, T.K.
oueHuBaemsble LieHHble bymaru obpalatotca Ha GOHAOBOM pbiHKe. [IpMMeHeHNe CpaBHUTEIbHOTO NOAX0Aa
MO3BO/NUT y4yecTb BCe (aKTOpbl, BAMAIOWME HA CTOMMOCTb OB6bEKTa OLEHKM MO COCTOAHWMIO Ha AaTty
npoBeAeHWs OLEHKMN.

OueHWwyKom 6b110 NPUHATO pelleHne He NCNo/1b30BaTb ,EI,OXOLI,HbIl‘;I n 3anaTHbIl71 noaxoAabl onAa onpegeneHnAa
CTOMMOCTU 0b6beKTa OLUEHKN B paMKaX HacCTtoAllero OT4yeTa M UENM ero UCNo/sb30BaHMA, T.K. B ycnosumax
pa3BUTOro pbiHKa AaHHble noAaxoAbl ABNAKOTCA KOCBEHHbIMU cnocobamm pacyeTta CTOMMOCTU U 6y,c|,yT
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. CPABHUTE/IbHbIA NOAXOA

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

OugeHuBaemble 06/MrayMmM OTHOCATCA K LEHHbIM Bymaram, ob6palatoliMmca Ha OpPraHM30BaHHOM pPbIHKE
LUeHHbix bymar. C yyeTom JaHHoro ob6cToATenbCcTBa, pacyeT npoumsBoaunca cornacHo «[lMopsaaky
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 Poccmum 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 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, COBEPUEHHbIM HQ MOpP2ax 3Mo20 0P2aHU3aMopPa Mopaoesiu 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, cogepwieHo MmeHee 0ecamu COesnoK C UYeHHbIMU bymazamu moz20 Hce 8binycKd, U o6vem nocaeoHux
decamu cOenoK cocmasssem He meHee 500 moic. pybnel;

3) no nocnedHUM cOenKam, cogepweHHbIM HO MOopP2ax 3Mo20 OpP2aHU3aMopPd MopP208sU HA PbIHKE UEHHbIX
bymaz (poHOo80Ul bupxmcu) c UeHHbIMU ByMaz2amu moeo He 8binycka 8 meyeHue nocaedHux 90 mopaossix
OHell, 06bem Komopbix npu cosepuieHuu rnocaedHeli coeanku cocmasua 500 meic. pybneli unu 6onee, ecau
06vem cOesnoK 8 meveHuUe mopao8o20 OHA, M0 UMo2aM KOmMopo20 paccHumsleaemcs pbIHOYHAA UeHd, Aubo
o0b6vem nocnedHux 10 cOenok, cogepuleHHbIX 8 meyeHue rnocaedHux 90 mopeossix OHeli, Ho bosaee Yem 3a
00UH mopeaosbili 0eHb, cocmasun meHee 500 moic. pybael.».

Ta6nuua 1. NoKasatenu MHAUKATUBHOM LeHbl LLeHHoM 6ymaru, paccuutaHHou Chonds.ru

Uewoonic napaseTpal HAoxogMocTH HyBcTaMrensHocTs

Cnpeg AononuuMrensisie NOKaIIaITENN

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

Omuem: 10702/0926
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Kansxynarop | Pacuer or

0 ALXOAHOCTH

17.09:2026

Lenoasie napaMeTpa
108,67
894487
1003157
822487
1003157
1000

89 4447

AOXO[AHOCTH

14,7208
14,7208
147208
134155
14,7208

13,688

151468

HYyRCTOMTENLNOCTE

8 Cnpapourx

4082

1 46R 5325
3.5582
00357

197484

Tabnauua 2. Pacuet cnpasegneoii (pbiHOYHaA) ctommoctT O6beKTa OLEHKU B pamKax CPaBHUTE/IbHOrO

nopxoaa
:ZZ6T" (”'Iz;;;géggi;ﬂa”’ MEYKAM 15.3% 3mar2029, 1000 109,5650% | 109565 | 0,187937 | 205,91
;ﬁ’r’]g;a;g' Eﬁf{‘ggggg’g’oﬁgggya°‘7'””B°CT”’ FRN 11 000 100,3157% | 1003,16 | 0,187937 | 188,53

* MpuHama no cocmosHuto Ha 17.09.2026 e.
** o kypcy UBP® Ha 17.09.2026 2. (18,7937 py6./100 KZT.)
https://cbr.ru/currency_base/daily/

Takum ob6pasom, cnpasegnmBas (pblHOYHAA) ctoumocTb 1 (oaHOI) KynoHHoM o6auraumm MuHucTepcTBo
¢uHaHcoB Pecny6nmkn Kasaxcran, ISIN KZKD00001210 (KZT) u 1 (ogHoi1) KynoHHoM o6aurauum AO
«KasaxcraHckuit poHa ycToitumsoctny, ISIN KZ2C00006906 (KZT) no coctoaAHuIo Ha «17» ceHTABpA 2026 T.,
paccuMTaHHasA cpaBHUTENbHbIM noaxogom, coctasuna ISIN KZKD00001210 (KZT) - 205,91 py6., ISIN
KZ2C00006906 (KZT) - 188,53 py®6.

3akazyuk: 00O «Ynpasaawou,aa kKomnaHusa «Bocmok-3anad» .Y. 3[TN® pbiHOYHbIX hUHAHCOBbIX
UHCMpymeHmMog « PoHO rnep8uyvHbIX pasmeu,eHull»

Omuem: 10702/0926
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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 cooTteeTcTBMM C 3a4aHMEM Ha OLLEHKY pe3y/bTaTOM OLEeHKM ABAAETCA UTOroBaa BEJIMYMHA CTOMMOCTMU
obbekTa oueHKn. CyxaeHne 0 BO3SMOMKHbIX FPaHULLAaX MHTEepBaaa, B KOTOPbIX MOXKeT HaXxo4MTbCA UTOroBas
CTOMMOCTb 06BbEKTa oueHKku, B OTyeTe 06 OLEeHKEe HE NpnBoaAnNTCA.

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

AHanNM3 cTeneHn CyLLeCTBEHHOCTM PACXOMKAEHUA Pe3ynbTaToB, MOJIYYEHHbIX C MPUMEHEHMEM Pa3/INYHbIX
MOAXOA0B K OLEHKe, He MPOBOAMUTCA, T.K. B pamKax HacTosLiero ot4eTa UCNo/1b30BasiCs TO/IbKO OAMH NOAX0A4,
npu onpeaeneHnn UTOroBon CnpaseanMBo CTOMMOCTN 06bEKTa OLLEHKM.

18.3 OnpeaeneHne UTOroBoi cnpaBeasMBOi (PbIHOYHOI) CTOMMOCTH
0b6beKTa oueHKu

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

CnpaBea/inBas (pPbIHOYHANA) CTOMMOCTb COCTABAAET:
JoxoaHbll nogxom — He npumeHsanca (06ocHOBaH OTKa3 OT NPUMEHEHMUS).

CpaBHuTenbHbIi nogxog, — ISIN KZKD00001210 (KZT) - 205,91 py6., ISIN KZ2C00006906 (KZT) - 188,53
py6.

3aTpaTHbI NoAX04 — He NpuMeHsancA (060CHOBaH OTKa3s OT NPUMEHEHMA).

NMocKkonbKy cnpasenmsasn (prHOLIHaﬂ) CTOMMOCTb bbina onpegeneHa To0/21bKO CpaBHUTE/IbHbIM NOAX0A40M, TO
HeO6XOAVIMOCTb B COrnacoBaHuun pe3ynbTaTtoB OUEHKN OTCYTCTBYET.

Takum obpasom, utoroBas cnpasepsmBas (pblHOYHasA) ctoMmocTb 1 (oaHOI) KynoHHol o6aurauum
MuHucrepcteo ¢duHaHcoB Pecnybamku Kasaxcran, ISIN KZKD00001210 (KZT) u 1 (oaHOIA) KynoHHOIM
o6nuraumm AO «KasaxcraHckuit doHpg, ycToiiumsoctn», ISIN KZ2C00006906 (KZT) no coctoaHuIo Ha «17»
ceHTAabpna 2026 r., cocTaBuna:

ISIN KZKD00001210 (KZT) - 205,91 (OBsectu nate) pybneit 91 Koneiika;
ISIN KZ2C00006906 (KZT) - 188,53 (CTo BOCEMbAECAT BOCEMb) py6eit 53 Koneiku

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

Omuem: 10702/0926
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NMPUNOXEHUE 1. MATEPUAJIbI, UCNOJ1Ib3OBAHHbIE NMPU NMPOBEAEHUU OLEHKU

KZT 100 Tasra 18,7957
Uenoosie napaseTpal HAoxopguocTn HyBcTamTensMoCcTs
8245 144929 20841
107,32 144929 79028383
106,565 144929 1,8203
10732 153007 , oniee
109565 144929 52626
1000 ) 134740
145643
Cnpega AonomeMTenshsie NOKasaTeNnN
694675 153
360
194
166
240M7
Kanexynarop l Pacuer or 8 Cnpapourx

e o o o9 4487 [ |

Uenoonie napaMeTpsl AoxoguocTu HYyRCTOMTENLNOCTE
100,67 J 147208 v 4082
894487 147208 1 46R 5325
1003157 147208 ! 35582
892487 11000 134155 00357
1003157 X 147208 B ' 1 197488
1000 13,688
157468

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

Omuyem: 10702/0926
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NMPUNOMEHUE 2. KONUU AOKYMEHTOB OLEEHOYHOMN KOMMNAHUU U
OLIEHLLIUKA

Munancrepcerso Poccmiickon @epepanun mo Haroram u cbopam

CBUIAETEJIBCTBO

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

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

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

(COXPALUEHHOC KAHMCHOBAHKE IOPHARYECKONO Ana)

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

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

(MmMean) (Mecst (nponncso ) (roa)

39 OCHOBHBIM FOCY/IAPCTBEHNBLIM

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

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

Mezpaitonnas uncnexuns MHC Pocenn Ne 39 no 1. Mockie

(HanMCHOBIIIME PEriCTPHPYIOWIETO OPris )

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

007006640

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

Omuyem: 10702/0926
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@ ey MECwVA l OIOPA POCCUM

FIABCI THE ELROPEAN GROUP OF VALUERS' ASSOCIATIONS HAAL OPTAREIALIRY e

CBUAETEABCTBO Ne 1080
000 "AA-KoHcant"

Asnaerca yneHom HeKOMMepYecKkoro NapTHepCTsaa
«[apTHepCTBO COAENCTBUA AeATENbHOCTU GUPM, aKKPeAUTOBAHHbIX
Poccuiickum obuwectsom oueHumkos» ¢ 11.08.2010r.,
aKkkpeautosaHo PoccMinckum obuiectsom oueHwmkos 11.08.2010r.,
Ceupgetenbcteo Ne 1255/77-1111/10

Aarta smiaaum: 30.12.2025r. — OxoH4aHue geiicrena: 31.12.2026r.

Mpe3upent HN «MapTHepcrso POO»
U.J1. Apremenkos
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000 «Ynpasnaowas komnaHua «Bocmok-3anad» A4.Y. 3[TN®D peiHOYHbIX hUHAHCO8bIX

UHCMpPYMeHmMo8g «®oHA nepsuYHbIX pasmeujeHuli»

3aKa34uK:

10702/0926

Omyem:
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POCIOCCTPAX

MOJSIUC Ne 1310/2026/CN134/765

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

000 dm—KOHcanmn (MHH 7701298571)

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

150 000 000 (Cmo namsdecam uunnuonos) pyﬁnou

150 000 000 (Cmo nsmbOocam uu.nnuonoc) pydnea

EduHnospemeriHo, 693Hanuuuuu nnamexom

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

- OMBBMCMBeMHOCMIY 38 Mapywenue d02080pa N8 NPOBEICHUE OUEHKU,

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

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

- ywepsa e pesynbmame NapywWenus 00206008 H8 NPOBSOEHUS OUEHKU,

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

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

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

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

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

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

Onpaxoeaw npouua ynnauumnm & COOMeemcmeuy ¢ ycmcumu aoaoeopa

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

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

. Gedcmsve.

(fTazapee I1./0.)

3aKa34uK:

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

UHCMpymeHmos « ®oHO nepsu4HbIX pasmeweHul»

Omuyem: 10702/0926
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www.fsosro.ru
109147, Mockea, afa 176

DEAEPALMS info@fsosro.ru

CNELMANIMCTOB OLIEHLLIMKOB 195) 107-93-70

CBUAETEJIBCTBO

O YJIEHCTBE B CAMOpPEry/IMpyeMoii OpraHun3aLum OLeHLLUKOB

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

Ouenmpx:

banamos Baaguvup IerpoBuy

WHH 505309738893

srmovueH & peectp CPO «COCOx»:

25.03.2021r., perucrpaumnonHsiii Ne 892

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

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

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

0677

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

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

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

Omuem: 10702/0926
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B OBAACTH OLEHOYHOH AEATEABHOCTH

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

«Onenxa 6usneca»

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

or«29 » aBrycta:  2025r. N 418
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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 nepsuYHbIX pasmeuwjeHuii»

Omyuem: 10702/0926
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KBAAU®UKALIMOHHBINA ATTECTAT
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~ KBAAM®UKAIIMOHHBIN ATTECTAT
B OBAACTH OLLEHOYHOM JEATEABHOCTH

No 041999-2 « 23 » wmong 9024
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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)
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