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AO «Kaszvina Kanuman Meneoycmenm»

Copep:xanue

OTyeT HEe3aBUCHUMBIX ayauTopoOB

KoHconuupoBaHHBIN OTYET O TPUOBLIN WK yOBITKE
Y TIPOYEM COBOKYITHOM JIOXOJIE

KoHconmunupoBaHHBIN OTYET 0 (PUHAHCOBOM TOJIOKEHUHU
KonconuaupoBaHHbIN OTYET O ABUKEHUU JCHEKHBIX CPEACTB
KoHconmuaupoBaHHBIN OTYET 00 M3MEHECHHAX B KalUTae

[Ipumevanust K KOHCOTUAUPOBAHHON (PUHAHCOBOM OTYETHOCTH












IIpumeuanue

AKTHUBBI

JleHe)xXHbIe CpeACTBa U X SKBUBAJICHTHI 8
CyMMBI K TIOJTyYEHHIO OT KPEIUTHBIX

WHCTHTYTOB 9
OUHAHCOBBIC HHCTPYMEHTHI, OIICHUBAEMBbIE 110
CIPaBEJTUBON CTOMMOCTH, H3MCHEHUS

KOTOPOM OTPa)XaroTCs B COCTABE MPUOBLIN WU

yOBITKA 33 IEpHO/L 10
®duHAaHCOBBIE aKTHBEI, HIMEIOIIUECS B HATMYUU

JUTSI TIPOJIAXKH 11
WuBecTnnny, yaepXuBaeMble 10 CPOKa

MTOTAIIEHHSI 12
Texkymiuii HanOrOBbIN aKTUB

OCHOBHBIE CpeICTBA 1 HEMAaTePHAJIbHBIC AKTUBBI 13
OTII0)KEHHBII HAJOIOBBII aKTHB 7

IIpoune akTuBbI

Bcero akTuBoB

OBA3ATEJBCTBA

DUHAHCOBbIE HHCTPYMEHTBHI, OLICHUBAEMBbIE 110
CIPaBeJIUBON CTOMMOCTH, U3MEHEHUS] KOTOPOH
OTpPaKaloTCsI B COCTABE MPUOBLIN WM YOBITKA 3a

TIepPHUO.
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O0s13aTenbeTBa M0 TEKYIIEMY HAJIOTY

[Ipoune obs3aTeTBCTBA

Bcero odsizaTesbLeTB

KAIIUTAJI

AKITMOHEPHBIN KaruTal 14

Pe3epB 1o nepeotieHke (HUHAHCOBBIX AKTHBOB,
UMEIOIINXCS B HATIMYUH [T TIPOTAKH

Hepacnpenenennas npuObLIb

Bcero kanuraiaa

Bcero 00s13aTeJIbCTB M KanuTajia

AO «Kaszvina Kanuman Meneoycmenm»
Konconuouposannwii omuem o ¢hunancoeom nonosicenuu no cocmosinuio na 31 dexabps 2015 2o0a

2015 . 2014 .
TBIC. TEHI'€ TBIC. TEHI'€

995,281 6,287,721
40,422,220 43,184,967
56,986,473 23,801,307
42,263,749 29,181,553
2,494,590 1,654,996
- 60,716
24,425 24,753
42,227 454,289
10,096 12,694
143,239,061 104,662,996
7,014,674 273,956
337,083 -
228,847 63,390
7,580,604 337,346
87,440,000 87,440,000
(361,852) (2,028,767)
48,580,309 18,914,417
135,658,457 104,325,650
143,239,061 104,662,996

INokasarenu KOHCOJIMAMPOBAHHOIO OTYeTa O (DMHAHCOBOM IIOJNIOKEHHH CIIeNyeT pacCMaTpHBaTh B
COBOKYITHOCTH C IIPUMEYAHHUSIMH, KOTOPBIE SBJISIFOTCS HEOTHEMJIEMOM YacThIO JaHHOM KOHCOJIMIUPOBAaHHOM
(PMHAHCOBOW OTYETHOCTH.
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AO «Kazvina Kanuman Meneoyxcmenm»

Konconuouposarnnuwiii omuem o 08UdiCEHUU OEHENHCHBIX CPedcme 3a 200, 3akonuusuuticss 31 dexabps 2015 200a

2015 . 2014 r.

TBHIC. TEHTe TBIC. TEHTe
JABUKEHUE HEHE)KHI)IX CPEJICTB OT
OIIEPAIIMOHHOU AESITEJIBHOCTH
[IporeHTHBIE TOXOIBI 5,467,198 4,296,792
JBUICHIBI TTOJYYCHHBIC 462,853 344,913
Pacxosl Ha mepcoHa (BBIILIATHI) (352,517) (253,573)
IIpouue 0OIIMe ¥ AIMHUHUCTPATHBHBIE PACXO/IbI BhILIAYEHHbIE (380,026) (265,256)
(YBeanuyenue)/yMmeHbIeHHE ONMEPANMOHHBIX AKTHBOB
DUHAHCOBBIE HHCTPYMEHTHI, OLICHUBACMBIC T10 CIIPABEIIUBOM
CTOMMOCTH, U3MEHEHHUS KOTOPOI OTPa)katoTcs B COCTaBE MPUOBLIH
WITH yOBITKA 32 TIEPUOJ (25,281,355) (7,818,691)
[Tpuobperenus GHUHAHCOBBIX AKTUBOB, MIMEIOIINXCS B HATMYHMH JIJIsI
HPOIAKH (32,833,379) (19,891,645)
[Tponaxka u norameHye (HUHAHCOBLIX AKTUBOB, UMEIOIIUXCS B
HAJIUYUH IJIS TPOJIAXKH 40,412,112 34,654,797
CyMMBI K TIOJIy4EHHUIO OT KPEJUTHBIX HHCTUTYTOB 10,818,319 (23,014,728)
VYBeanueHHne onepaMoHHbIX 005132 TeJIbCTB
DUHAHCOBbBIE HHCTPYMEHTHI, OLIEHUBAEMBIE T10 CIIPABEIUBOM
CTOMMOCTH, M3MEHEHHS KOTOPOM OTPa)KaroTCsi B COCTaBE MPHOBLIN
VI yOBITKA 32 TIepUOL 816,278 -
YuCThlil MOTOK IEHEKHBIX CPEICTB, HCMOIb30BAHHBIX B
ONepAIMOHHOM IeATEJLHOCTH 10 YIIATHI OA0X0JHOT0 HAJIOIA (870,517) (11,947,391)
[Toa0X0MHBI HAJIOT YILIaYeHHBIH (6,810,997) (1,324,835)
YucTplil MOTOK IEHEKHBIX CPEICTB, HCMOIb30BAHHDIX B
OnepaNuOHHOM TesATeJTbHOCTH (7,681,514) (13,272,226)
JABU/XEHUE I[EHE)KJ'I])IX CPEACTB OT
HMHBECTULHHUOHHOMU JEATEJIBHOCTHU
TpuoGpeTeHUst OCHOBHBIX CPEJICTB U HEMATEPUAILHBIX AKTHBOB (7,458) (2,713)
YucThlil MOTOK IEHEKHBIX CPEICTB, HCMOIb30BAHHDIX B
HHBECTHIHOHHOI JeATeJbHOCTH (7,458) (2,713)
JBUKEHUE NJEHEXXHBIX CPEJCTB OT ®UHAHCOBOM
JAEATEJBHOCTHU
[MocTyruieHus OT BBIMYCKa aKIni - 20,000,000
JlvBYICHIb] BHIILIAYE€HHEBIC (3,400,425) (731,276)
YuUCThIi MOTOK JeHEKHBIX CPeaCcTB (HCIO0Jb30BAHHBIX B)/
MOJIyYeHHBIX 0T (PMHAHCOBOIA AeSITEILHOCTH (3,400,425) 19,268,724
Herro (yMeHbIeHEE)/yBeJuYeHHE JEHEKHBIX CPEICTB H HX
JKBHBAJIEHTOB (11,089,397) 5,993,785
JleHexHbIe CpeICTBA U MX SKBUBAJICHTHI HA HAYAIIO TOJa 6,287,721 457,678
BiisiHue U3MEHEHHUs KypCOB OOMEHa Ha JIEHE)KHbBIE CPEJICTBA U HX
SKBUBAJIEHTHI 5,796,957 (160,511)
[punstue nonpasku kK MCPO (IFRS) 10 - (3,231)
JleHesKHbIE CPEACTBA U MX IKBHBAJIEHTHI HA KOHEI roJa
(ITpumeuanue 8) 995,281 6,287,721

7
IMoka3aTeny KOHCONMAMPOBAHHOIO OTYETa O ABMIKCHHH [CHEKHBIX CPEACTB CICAYET pacCMaTpHBaTh B
COBOKYITHOCTH C IPHMEYaHUSIMH, KOTOPBIE SIBISTIOTCS HEOTHEMIICMOM YaCThIO JaHHOH KOHCOJIHANPOBAHHOM
(bMHAHCOBON OTYETHOCTH.



TBIC. TEHTE
Ocratok Ha 1 siuBaps 2014 roxa
IMpunstue nonpasku k MC®O (IFRS) 10
Bcero coBokynHoro qoxoaa

[TpuObLIb 3a TONT

IIpounii coBokynHbIi yOBITOK

Cmamuu, komopule ObLIU UL MO2Ym OblMb 6NOCIEOCMEUU
pexnaccupuyupos8ansl 8 Cocmas npubbLIY Ul YOblmKa:

AO «Kaszvina Kanuman Menedycmenm»
Konconuouposannwiii omuem 06 usmenenusx ¢ kanumaie 3a 200, 3akonyuguiutics 31 oexabps 2015 200a

Umncroe N3MEHEHHUE CIIPABEIMBON CTONMOCTH (PHHAHCOBBIX aKTHBOB,

NMCIOMIUXCA B HATMYUHW JIA ITPOJAXKH, 3a BBIYETOM ITOJJOXOTHOI'O

HaJiora

Yucroe n3MeHEHHIE CHpaBCHHHBOﬁ CTOMMOCTH CI)I/IHaHCOBBIX aKTHUBOB,

HUMEIOIINXCA B HAINYUU I IPOJAaKu, IEPEBEACHHOE B COCTaB

MPUOBLIHA WK yOBITKA
Bcero npouero coBokymHOro yObITKa

Bcero COBOKYIMHOI'0 10X0/Aa 3a 1o

Onepaulm ¢ COOCTBEHHUKAMH, OTPAKCHHDbIC HENMMOCPEACTBEHHO B

cocTaBe KanmuraJja
Boinyck akuuit

JIuBUIEHIBI OOBSIBICHHBIC

Bcero onepanuii ¢ co0cTBeHHUKAMH

Ocratok Ha 31 suBaps 2014 roxa

ITokazaTeny KOHCONUIMPOBAHHOTO OTYETA 00 M3MEHEHHAX
JAaHHOI KOHCOJIHINPOBAHHON (YMHAHCOBOW OTYETHOCTH.

Peseps no
nepeoneHke
¢puHanCOBBIX
aAKTHBOB, Hoas
HMeIoIHXCs B Hepacnpe- HEKOHTPO-
AKIHOHep-  HAJWYHH IS JeneHHast JIMPYIOIIHX Bcero
HBII KanuTaa NPOJAKHU NpUOBLIbL Bcero AKIHOHEPOB  KamuTaja
67,440,000 (207,774) 9,598,034 77,084,537 (3,980) 77,080,557
- - 250,297 (3,980) 3,980 -
- - 9,797,362 9,797,362 - 9,797,362
- (1,616,450) - (1,616,450) - (1,616,450)
- (204,543) - (204,543) - (204,543)
- (1,820,993) - (1,820,993) - (1,820,993)
- (1,820,993) 9,797,362 7,976,369 - 7,976,369
20,000,000 - - 20,000,000 - 20,000,000
- - (731,276) (731,276) - (731,276)
20,000,000 - (731,276) 19,268,724 - 19,268,724
87,440,000 (2,028,767) 18,914,417 104,325,650 - 104,325,650

B KaruTaji€ CJICAYET pacCMaTpuBaTb B COBOKYIIHOCTH C IPHUMEYaHUSIMHU, KOTOPBIC SABJISAIOTCSI HEOTHEMJIEMOM YaCThIO
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TBIC. TEHTE

Ocratok Ha 1 siuBaps 2015 roaa
[TpubsLIb 32 TOA

IIpounii coBokynHbIii yOBITOK

Cmambwu, komopule 6viau Uy Mo2ym 6vlms 6NOCiIe0CmMEUY
PEKAACCUPUUUPOBAbL 8 COCMAE NPUOLLIU UL YOLIMKA:

Yucroe n3MeHEHHIE CHpaBCHHHBOﬁ CTOMMOCTH CI)I/IHaHCOBBIX aKTHUBOB,
HUMEIOIINXCA B HAJINYIUH I IIPOJAXKH, 3a BBIYETOM IMTOJAOXOAHOTO HaJI0ra

Yucroe H3MEHEHHE CIIPABEITHBOM CTOMMOCTH (DMHAHCOBBIX aKTHBOB,
HUMEIOIUXCS B HAJTMYUH JJIs IPOIaKH, TIEPEBEICHHOE B COCTAB MPUOBLIH HIIH
yOBITKa

Bcero npouero COBOKYIHOTO 10X0/a
Bcero coBokynHoro 10xoia 3a roj

Onepaulm ¢ COOCTBEHHUKAMHU, OTPa’KCHHbIC HETIOCPEACTBCHHO B COCTaBe
KamnmuTajaa

JluBUIeHIBI OOBSIBICHHBIC
Bcero onepanuii ¢ cobcTBeHHUKAMH

Ocratok Ha 31 nexaops 2015 roxa

AO «Kaszvina Kanuman Meneoscmenm»
Konconuouposannwiii omuem 06 usmenenusx ¢ kanumaie 3a 200, 3akonyuguiutica 31 oexabps 2015 2ooa

Pe3eps no nepeouenke

¢punancoBbIX
AKTHBOB, UMEIOLIUXCS
AKIMOHePHBbIH B HATHYHUHU I Hepacnpenenennast

KanuTall NPOAAKH NnpuobLIbL Bcero

87,440,000 (2,028,767) 18,914,417 104,325,650
- - 33,066,317 33,066,317
- 769,701 - 769,701
- 897,214 - 897,214
- 1,666,915 - 1,666,915
- 1,666,915 33,066,317 34,733,232
- - (3,400,425) (3,400,425)
- - (3,400,425) (3,400,425)

87,440,000 (361,852) 48,580,309 135,658,457

[Toxazarenu KOHCOJIMANPOBAHHOTO OTYETA 00 U3MCHECHUSAX B KaIIUTAJC CJIIEAYET pacCMaTpUBATh B COBOKYITHOCTH C NPUMEYAHUAMHU, KOTOPBIC SABJIAIOTCS HEOTHhEMJIEMOM YacCThIO

JTAHHOH KOHCOJHMIUPOBAaHHOHN (PHMHAHCOBOM OTYETHOCTH.
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AO «Kaszvina Kanuman Meneoycmenm»
Tpumeuanus K KOHCOMUOUPOBAHHOU PUHAHCOBOU omyemHocmu 3a 200, 3akonyusuuiics 31 oexabps 2015 2o0a

OO01ue moJIoKeHus

OpraHu3anuoHHasi CTPYKTYPA U AesiTeJIbHOCTD

AO «Kaspina Kamuran MenemkmenT» (manee, «KommaHus») M €ro JOYSpHHE MPEANPHUATHS
(manee coBmectHO uMeHyemble «['pymnma») Obuio co3mano IlpaBurenscTBoM PecmyOnuku
Kazaxcran B coOoTBeTCTBMH C 3aKoHOIaTenbcTBOM PecmyOnuku KaszaxcraH, kak akmuoHEpHOE
obmecreo 7 mapra 2007 roma. B coorBerctBum ¢ Ilocranomnenumem Ne516 Komwmrera mo
rocygapcrBeHHoMy umyinectBy W I[lpukasom Ne630 MunucrepctBa ¢unancos ot 25 mas 2013
roga Bce akuuu ObuiM mepenanbl oT AO «DoHx HamuoHaneHOTO OmarococTosiHus «CaMpyk-
KaspiHa» AO «HaumonanpHbIN ynpaBnstomuidi xonguHr «baiitepek». KoHEUHBIM OCHOBHBIM
akuoHepoM ['pynmel saenstercs [IpasurensctBo Pecnybnamnku Kazaxcras.

OcHOBHOM ACATCIBHOCTBIO prHHLI SABJIACTCA CO3AaHUC U YUIAaCTHEC B MHBCCTUIITMOHHBIX (I)OH,E[aX u
HWHBECTUPOBAHUC B (bI/IHaHCOBLIe HWHCTPYMCHTHEI.

Kommanus 3apeructpupoBana no agpecy: Pecnyonuka Kazaxcran, r. Actana, npocnekT JocThIK,
18.

OCHOBHBIMU JOYCPHUMU OPCATPUATUIMU ABIISIOTCA:

Jons Baagennsi, %

Ctpana
HanmenoBanue YUpe:KIeHust OcHOBHaf 1€ATEJIbHOCTD 2015. 2014 r.
Nusectunuu B «Macquarie
TOO «Hypxon Renaissance Infrastructure
DHEpIKU» Kazaxcran Fund» 100.00 100.00
HuBectunuu B «Investment
in Macquarie Renaissance
MRIF CASP C.V. Hunepnan b Infrastructure Fund» 99.00 99.00
Kazyna Investment
Holding Cooperatief WuBectunnu B «Falah
U.A. Hunepnans Growth Fund» 100.00 100.00
Musectunuu B «Falah
Kazyna Seriktes B.V. Hunepnanabt Growth Fund» 99.90 99.90
AO «KazaxcTaHcko-
TamKuKMCTaHCKUN MHBecTunU B IPOEKTHI €
(OHT PAMBIX MPUBJICUYCHUEM YaCTHOTO
UHBECTHIHI» Kaszaxcran Kamurasia 80.00 80.00
AO «KsIpreizcko-
Ka3axCTaHCKUH MuBecTuLnU B IPOEKTHI C
HMHBECTHIIHOHHBIN MPUBJICYCHUEM YaCTHOTO
¢bong» Kazaxcran Karnuraia 100.00 100.00
WHBecTHIINY B IPOSKTHI C
AO «Baiterek Venture NPHUBJICYCHHEM YaCTHOTO
Fund»* Kazaxcran KaIuraia 100.00 100.00
Kazakhstan VIHBECTHIINH B IPOEKTHI C
Infrastructure Fund TPUBJICUYCHUEM YaCTHOTO
C.V. Kaszaxcran Kamnurasia 90.30 -

*B coorBerctBuM co cranaaprom MC®O (IFRS) 10 Kommanusi ompejenuia, 4TO OHA COOTBETCTBYET
KPHUTEPUSIM MHBECTUIIMOHHOTO MPEANPHATHS, U, TAKMM 00pa3oM J0ouepHHEe NMPEINPHUITHS OLIEHUBAIOTCS T10
CTpaBEUIMBOM CTOMMOCTH, HM3MEHEHHUS KOTOPOH OTpakaroTCsi B COCTaBe MPHOBUIM WM YOBITKA, 3a
HCKIIIOYEHUEM CIIydaeB, KOrja JodYepHee MpPEANpUATHE OKa3blBaeT YCIYIW WIM OCYIIECTBISET
JIeATEIBHOCTD, CBA3aHHY0 ¢ mHBecTHimamu, AO «Baiterek Venture Fund». AO «Baiterek Venture Fund»
6bu10 coznano peurenneM Cosera qupekropoB Kommnanuu ot 23 mapra 2014 rona, n Takke OTHOCHTCS K
KaTeropHy HHBECTHLIMOHHBIX MPEANPHATHH.
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AO «Kasvina Kanuman Meneoycmenm»
Tpumeuanus k KOHCOMUOUPOBAHHOU PuUHAHCOBOL omuemHocmuU 3a 200, 3akonuuswuticss 31 dexabps 2015 200a

OO01mue MoJI0:KeHUs, MPOAOJIKEHH e
YcaoBus ocymectBiieHusi GUHAHCOBO-X03s1licTBeHHOI NesiTe1bHOCcTH B Kazaxcrane u CHI'

I'pymma ocyImecTBIIsIeT CBOIO NEATSILHOCTh MTPEUMYIIIECTBEHHO Ha TeppuTopun Kaszaxcrana, mpu
ATOM 3HAaYHMTEIbHAsh 4acTh 0a30BBIX MOPT(ENBHBIX WHBECTHIMN ['pyIIbl pa3MmelneHa B IPYrux
crpanax CHI', B yactHoctu B Poccuu. Bceneactsue storo ['pymnmna noasep:keHa 3KOHOMHUUYECKUM
u (UHAHCOBHEIM pHCKaM Ha pbiHKax KazaxcraHa, KOTOphIE TMPOSBISIOT XapaKTepPHBIE
0COOEHHOCTH, TPUCYINHE Pa3BUBAIONINMCS pPhIHKaM. HopmaTuBHO-TIpaBOBasi 0aza W HAJIOTOBOE
3aKOHOJATENBCTBO MPOJOIKAIOT COBEPIICHCTBOBATHCS, HO AOMYCKAIOT BO3MOXHOCTH Pa3HBIX
TOJIKOBAHHUH M MOJIBEP>KEHBI YACTO BHOCUMBIM W3MEHEHHSIM, KOTOPBIE B COBOKYITHOCTH C JPYTHUMHU
HEJIOCTaTKaMK TPABOBOW M (UCKAJIBHONH CHUCTEM CO3JAIOT JOMOJIHUTENIBHBIC TPYAHOCTH JIJIs
NPEANPUATAN, OCYLIECTBIISIONINX CBOI nearenbHocTh B Kazaxcrane. Kpome Toro, HemaBHee
CYIIIECTBEeHHOE oOeciieHeHHe Ka3axCTaHCKOTO TEeHre W CHIKEHHE I[eHbl He(TH Ha MHPOBBIX
PBIHKaX YBEIWYWIH YPOBEHH HEONPEACICHHOCTH YCIOBHI OCYIICCTBICHHUS XO3SHCTBECHHON
nesTenbHoCTH. [Ipunaraemas KOHCOMUAMPOBAaHHAS (PUMHAHCOBAsE OTYCTHOCTh OTPAKACT OILICHKY
PYKOBOACTBOM BO3MOKHOTO BIIMSHUS CYIIECTBYIOIIUX YCJIOBHUH OCYIIECTBICHHS (UHAHCOBO-
XO03SHCTBEHHOH JCATEIIEHOCTH Ha PE3yJIbTaThl NCATSILHOCTH M (PMHAHCOBOE MTOJIOXKEHUE [ pyTITIFL.
[Tocnenmyromiee pa3BUTHE YCIOBHMA OCYIIECTBICHUS (PUHAHCOBO-XO3SHCTBEHHOH IESITEIHHOCTH
MOXKET OTJIMYATHCS OT OLEHKU PYKOBOJICTBA.

OcHOBHBbIE IPUHUIMIIBI MOATOTOBKH (PHUHAHCOBOH OTYETHOCTH

3aaBaenune o coorsercteuu MCDPO

[Tpunaraemasi KOHCONMAMPOBAaHHAs (PMHAHCOBAs OTYETHOCTH MOATOTOBJIIEHA B COOTBETCTBUH C
MexyHapoIHBIMU CTaHAapTaMu GpuHAHCOBOM oTueTHOCTH (manee, «<MCDO»).

Wndopmanmst 06 yuetnoit nonutuke ['pynmel npeacrasnena B [lpumeyannu 22.

baza nas onpeaeJaeHuss CTOUMMOCTH

KonconunupoBanHasi (uHAHCOBas OTYETHOCTH MOJTOTOBIIEHA B COOTBETCTBHH C IPUHIUIIOM
ydera 1mo (pakTHYECKUM 3aTpaTaM, 3a UCKII0YeHHEM (PHHAHCOBBIX WHCTPYMEHTOB, OIICHHBAEMbIX
IO CTIPABEJIUBOM CTOMMOCTH, U3MEHEHHUS KOTOPOH OTPaXKAIOTCS B COCTaBE MPUOBLIM UIH YOBITKA
3a TEpHUOJ, OIpPENEICHHbIX WHBECTHIMH B JOYEPHHE TPEANPHUITHSA, (PUHAHCOBBIX AaKTHBOB,
MMEIOIIIXCS B HATMYHAH TS TIPOIaXKH, OTPAXKEHHBIX 110 CIIPaBENINBON CTOMMOCTH.

(I)YHKIII/IOHa.HbHaH BaJI0TA U BAJIOTA NPEACTABJCHUA OTYETHOCTH

OYHKIMOHAIBHON BamoTol KoMIaHMM M €€ KOHCOJMIUPOBAHHOIO JIOYEPHETO MNPEANPUATHS
SBIISIETCS Ka3aXCTAHCKMH TEHre, KOTOPBIM, SBISSACH HAMOHAJIBHOM BamoTold PecmyOmuku
Kazaxcran, HawmyumuMm o00pa3oM OTpa’kaeT 3SKOHOMMYECKYIO CYIIHOCTh OOJIBIIMHCTBA
MPOBOJUMEBIX [pymroi omepanuii ¥ CBS3aHHBIX C HHUMH OOCTOSTENILCTB, BIHMSIONIMX Ha ee
nesTenbHOCTh. KazaxcTaHCKMH TeHre SBISETCS TakKe BallOTONM MPEACTAaBIEHUS AAaHHBIX
HACTOSIILIEH KOHCOJIMOUPOBAHHOW (PMHAHCOBOH OT4YETHOCTH. Bee maHHBIE KOHCOMMANPOBAHHOU
(hMHAHCOBOI OTYETHOCTH OKPYIJIEHBI C TOUHOCTBIO JIO LEIIBIX THICSY TEHTE.

HUcnonb30BaHue OLEHOK U CYKICHUMN

HpI/I IIOATrOTOBKE ):[aHHOI\/'I (I)I/IHaHCOBOI\ﬁ OTUCTHOCTU PYKOBOACTBO HCIIOJIB30BAJIO CYXKICHUA,
PACUYCTHBIC OLICHKU W AOMYULICHUA, BJIHAIOIMINC Ha NPUMCHCHHUC yquHoﬁ IMOJIMTUKU U BCIUYUHY
NpeaACTaBJICHHBIX B KOHCOHHI{HpOBaHHOﬁ (1)I/IHaHCOBOI\/'I OTYCTHOCTH aKTHUBOB H 06H3aTeJIBCTB,
AO0XOJ0B U pacxo0B. DaKkTHYECKHUE PE3YJIbTAThl MOTYT OTJIMYATHCA OT YKA3aHHBIX OLICHOK.

OLICHKI/I u JIeKalmue B HUX OCHOBC AOMYHICHUA NEPECMATPUBAIOTCA Ha peI‘yJ’IﬂpHOﬁ OCHOBC€.
KOppeKTHpOBKI/I B OLCHKAX NPU3HAIOTCA MIEPCIICKTUBHO.
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AO «Kaszvina Kanuman Meneoycmenm»
Tpumeuanus K KOHCOMUOUPOBAHHOU PUHAHCOBOU omyemHocmu 3a 200, 3akonyusuuiics 31 oexabps 2015 2o0a

Hcnoan3oBanue OIICHOK N CyH(I[eHHﬁ, MpoaOJIZKEHHUE

Hcnoab3oBaHue cymue}mﬁ P4 ONpeacJCHUH Q)YHKHI/IOHaJILHOﬁ BaJIIOThI

QOyHKIIMOHAIBHOW BaJIFOTOM SBIIETCS BaJIKOTa OCHOBHOM 3KOHOMHYECKOW Cpefpl, B KOTOpPOH
I'pynna ocyiiecTBisieT CBOIO JeATEeNbHOCTh. DyHKIMOHAIBHOW BamtoTo Kommnanum sBisieTcs
Tenre. Eciam mokazaTenn OCHOBHOM JKOHOMHMYECKOW CpEIObl SBIAIOTCS CMEIIAHHBIMH, TO
PYKOBOACTBO  HCHONB3yeT CBOM  NPO(ECCUOHANBHBIE  CYXKICHHUS JUISI  ONpPEACICHHUS
(hyHKIIMOHATBHOM BaIIIOTHI, KOTOpPAask TOYHO OTPaKaeT AIKOHOMHYECKYIO CYITHOCTH OOJBITHHCTBA
MIPOBOIUMEIX ['pymimmolt omepanuii ¥ CBA3aHHBIX C HUMH OOCTOSTEILCTB U COOBITHH, BIUSIOIINX
Ha ee JESITEeNbHOCTh. 3HAUUTEIbHAs YacTh MHBECTHLMM U omepauuii Komnanuu u ee no4epHUX
MIpeNNpUATH BBIpakeHa B TeHre. OmiiaTa 3a MpHoOpEeTeHNEe W BHIKYI aKIIMH WHBECTOPAMHU TaKKe
ocymecTBisierca B TeHre. COOTBETCTBEHHO, PYKOBOZCTBO OMNPEAENHIIO, YTO (DYHKIIMOHATHHOMN
BasitoTOM KoMIianuu siBnsiercst TeHre.

I[onymem/m N CYIIeCTBEHHbIC HEOIPeae/JICHHbIC OLCHKHU IPHU ONPEACTCHUN cnpanezmnnoﬁ
CTOUMOCTH

Wudopmamust o [OMyHDIEHHSX M HEONPEICNCHHOCTH B OTHOIICHHH pAacYEeTHBIX OLCHOK,
C KOTOPBIMH COMPSYKEH 3HAYUTENBHBI PHCK TOTO, YTO MOTPEeOyeTcsl CYLIECTBEHHO W3MEHHTH
[IOKAa3aTeNr, OTPAKEHHbIE B (PMHAHCOBOW OTYETHOCTH 3a TOj, 3akoH4mBIIUicS 31 mexadps 2015
roma, mpeactaBieHa B Ilpumeuanun 21(0) M OTHOCHTCS K OINPEACICHUIO CIIPABEUIHBOM
CTOUMOCTH WHCTPYMEHTOB, U3MEHECHHUSI KOTOPOH OTPaXKAIOTCSI B COCTaBe MPHOBLIN MM YOBITKA 32
MEepUo/I, BKIIOYAIOUINX CyIECTBEHHbIE HEeHAa0M0JaeMble HCXOJHBIE JaHHBIC.

IIpoueHTHBIE 10X0bI

2015r. 2014 r.
TBIC. TEHI'e TBIC. TEHI'e
CyMMBI K NOJIy4E€HHUIO OT KPEAUTHBIX HHCTUTYTOB 3,074,224 2,353,230
OUHAHCOBBIC AKTHUBBI, HMEIOLIHECS B HATMYUH IS [TPOTAXKH 2,052,896 2,072,179
MuBectuuny, yaep>KuBaeMble 10 CpOKa MOramieHus 81,076 78,410
Cornamennst 00paTHOTO «PETIo» 78,546 -
5,286,742 4,503,819
PaCXOIlbI Ha MEepCoHaAJI
2015, 2014 r.
ThIC. TeHTe TBIC. TEHTe
BosHarpaxeHusi COTpyJHUKOB 394,624 245,863
Hayoru u oTunciieHust Mo 3apabOTHOM I1aTe 37,006 26,477
431,630 272,340
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AO «Kaszvina Kanuman Meneoycmenm»
Tpumeuanus Kk KOHCOMUOUPOBAHHOTU PUHAHCOBOU omyemHocmu 3a 200, 3akonyusuuiics 31 oexabps 2015 2o0a

O01mme ¥ AAMIHUCTPATUBHBIE PACXObI

2015 . 2014 r.
TBIC. TEHTe TBIC. TEHI'e
[MpodeccuonanbHble ycayru 141,731 84,336
Pacxonpl o n1oroBopamM ornepaluoHHON apeH bl 98,813 37,493
[Tpouue ycimyru TpeThbUX CTOPOH 90,183 55,865
KomanaupoBouHble pacxobl 25,651 28,067
W3HOC 1 amopTH3amms 7,785 10,531
[IpencraButenbCKue pacxo bl 444 27,924
Ipouee 19,911 20,919
384,518 265,135
Pacxoa mo moaoxoaHomMy HaJIOry
2015 . 2014 .
TBIC. TEHI'e TBIC. TEHIe
Pacxo/ 1o TekyleMy nooXoAHOMY HAJOTy 7,683,447 1,884,643
V3meHeHre BEeTMYMHbI OTIIOKEHHBIX HAJIOTOBBIX
AKTHBOB/OTIIOXKEHHBIX HAJIOTOBBIX 00A3aTENBCTB BCIICACTBHE
BO3HUKHOBEHHSI U BOCCTAHOBJICHHUS] BDEMEHHBIX PA3HHUI] U
HW3MEHEHHI OIIEHOYHOTO pe3epBa 43,595 (77,936)
Bcero pacxona no nogoxoxHoMy HaJIOTy 7,727,042 1,806,707

B 2015 rogy craBka mo TeKylleMy H OTJIOXEHHOMY IMOAOXOAHOMY Hamory cocrasiser 20%
(2014 rox: 20%).

Pacuer »>¢dexTHBHOII CTAaBKHM MO TMOJ0XOJHOMY HAJOTY 3a T0J, 3aKOHYUBIIMACH
31 nexadps:

2015 r. 2014 r.
ThIC. TEHTE % ThIC. TEHIe %

I[pudbLIL 10 HATOT00010KEHUST 40,793,359 100 11,604,069 100
[TomoxoaHbIi HAJIOT, paCCYMTAHHBIN B
COOTBETCTBUU C IEUCTBYIOLIEH CTaBKOM 11O
OTOXOTHOMY HAJIOTy 8,158,672 20 2,320,814 20
Heobnaraemble HAJIOTOM JTOXO/BI (741,877) (2) (622,373) (5)
Joxons! oT 0h(HIIOPHBIX KOMITAHHIA 20,000 - 105,748 1
HeBbrunraemble pacxozsl 290,247 1 2,518 -

7,727,042 19 1,806,707 16

OT./10:KeHHbIE HAJIOTOBbI€ AKTHBBI H OTJIO’K€HHbIE HAJIOTOBbIE 00513aTeJILCTBA

BpemeHnHble pa3HHIBI, BO3HHMKAIOIIAE MEXKIY CTOUMOCTBIO aKTHBOB H  00SI3aTCIILCTB,
OTPaKCHHOW B KOHCOIUINPOBAHHONW (PUHAHCOBOI OTUETHOCTH, U CYMMaMH, HCIOJIb3yEMBIMU IS
LeJield pacdera HajaorooodaaraeMoi 0asbl, IPUBOIAAT K BOSHUKHOBCHHIO OTJIOKCHHBIX HAJIOTOBBIX
aKTUBOB 10 cocTostHuto Ha 31 nexadbps 2015 u 2014 romos..
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Pacxoa mo moaoxogHoMy HAJIOTy, MPOAOJIKEHUE

OT1/10:KeHHBIE
NMPOJOJIKEHH e

HAJIOI'OBbIC AKTHUBBbI H OTJIO2KCHHbBIC HaJIOroBbIC OﬁﬂSaTeJILCTBa,

H3MeHeHne BeMYMHBI BPEMEHHBIX Pa3HUI] B TEUEHHE JIeT, 3akoHunBIIMXcs 31 mexadps 2015 u

2014 ronoB, MOXKET OBITH MPEACTABICHO CISAYIOLIMM 00pa3oM.

2015r.

TbIC. TEHI'¢

@DHHAHCOBBIC aKTHBbI, HIMEIOINECS B
HaJTMYUH IS TPOJIAKH

OCHOBHBIE CPEICTBA U
HeMaTepHaJIbHbIC aKTUBBI

DUHAHCOBBIE AKTUBBI, OLICHUBAEMbIE
10 CIIPaBeJIMBOIl CTOUMOCTH,
HN3MEHEHHS KOTOPOil OTpakaroTCs B
cocTaBe NPHOBUIN U yOBITKA

dunancoBbIE 0043aTENLCTBA,
OIICHUBAEMbIE TIO CIIPABEIITUBOI
CTOMMOCTH, U3MEHEHUSI KOTOPOH
OTPaXKAIOTCS B COCTABE MPUOBLTH U
yOBITKa

[Ipouwne obs3aTeTHCTBA

2014 r.

TBIC. TCHI'C

DHUHAHCOBBIC AKTHBbI, HMEIOIHECS B
HAIMYUH U TPOAAKU

OCHOBHBIE CPENICTBA U
HeMaTepHaJbHbIC AKTUBBI

DuHaHCcOBBIE 0043aTENLCTBA,
OLIEHHBaEMBbIE IO CIIPABEIHBOM
CTOMMOCTH, U3MEHEHHUSI KOTOPOii
OTPaXKaKOTCsI B COCTABE MPUOBLTH U
yOBITKa

[Ipoune o6s3aTenpCTBA

OTpaixeHo B

OcraTok no OTtpaixeHno cocTaBe OcCTaToK 1o

COCTOSIHMIO B COCTaBe npo4ero COCTOSIHHIO
Ha 1 ssuBaps NpUOBLIN COBOKYIIHOTO  ga 31 gexadps

2015 rona WJIH YOBITKA aoxona 2015 roma

391,667 (23,200) (368,467) -

1,911 (303) - 1,608

- (1,211,152) - (1,211,152)

49,799 1,199,956 - 1,249,755

10,912 (8,896) - 2,016

454,289 (43,595) (368,467) 42,227

OTtpaxeHo B

OcraTok 1o OtpaskeHo cocTaBe OCTaTOK IO

COCTOSIHMIO B COCTaBe npoyero COCTOSTHHIO
Ha 1 ssuBaps npuobLLIN COBOKYNHOIO  ya 31 rekadps

2014 roma HJIH YObITKA a0xoaa 2014 roma

27,602 23,200 340,865 391,667

1,953 (42) - 1,911

- 49,799 - 49,799

5,933 4,979 - 10,912

35,488 77,936 340,865 454,289
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AO «Kaszvina Kanuman Meneoycmenm»
Tpumeuanus Kk KOHCOMUOUPOBAHHOTU PUHAHCOBOU omyemHocmu 3a 200, 3akonyusuuiics 31 oexabps 2015 2o0a

Pacxoa mo mooxoaHoMy HAJIOry, MPOAOJIKEHUE

IToxoxoaHbIM HAJIOT, OTPA’KEHHBIH B COCTABE MPOYero COBOKYIHOIO 10X0/1a

Hamnorosoe BiusiHHE B OTHOIIEHHH KOMIIOHCHTOB IIPOYEro COBOKYIIHOI'O J0OXOAa 3a TOJbl,
3akonumBiuecs 31 mekabpst 2015 u 2014 rogoB MOXKeT OBITH MPEICTABJICHO CIETYHOIIUM
oOpa3zom:

2015r. 2014 .
IKOHOMMUS
no Cymma Pacxon mo Cymma
Cymma M0A0X0/1- nociue Cymma MO0XO0/- nocJie
10 HAJIOTO0- HOMY HAJIOI0- 10 HAJIOIO- HOMY HAJIOT0-
ThIC. TEHIe 0o010:keHMs1  HAJIOTY  00J10:keHUSI OOJIOKEHHMSI  HAJIOTY 00J105KeHHSA

Yucroe n3MeHEHNE

CIIpaBeAJIMBOI

CTOMMOCTH (PHHAHCOBBIX

aKTHUBOB, UMCIOIIUXCS B

nanuuum s npogaxn  (1,842,335)  (368,467)  (1,473,868) 1,704,325 340,865 1,363,460

I[enemnble CpeacrBa U UX 39 KBUBAJICHTDLI

2015. 2014 r.
TBIC. TEHTe TBIC. TEHTe
Texymmue cuera B NPOUNX OAHKAX
- ¢ KpeJUTHBIM peiiTuHroM ot A- 1o A+ 991,121 696,292
- ¢ KpeIUTHBIM peliTunrom ot BB- 10 BB+ 4,160 5,167,880
- C KpeIMTHBIM peiiTnHroM ot B- o B+ - 423,549
995,281 6,287,721

VYka3aHHbIC PEUTHHTH MPEICTABICHBI HA OCHOBAaHMHM PEUTHHIOBOM IIKanbl areHTcTBa «Standard
and Poor’s» uim Ha OCHOBaHHHU YKBHBAJICHTHBIX KPEIAUTHBIX PSUTHHIOB.

CyMMbI K IMOJIYYCHHUIO OT KPCAUTHBIX HHCTUTYTOB

2015r. 2014 r.
TBIC. TEHTe TBIC. TEHTe
- C KPEIMTHBIM peiiTuHroM oT A- 10 A+ - 2,297,249
- C KpeaUTHbIM perituaroM ot BBB- 1o BBB+ 6,698,835 10,835,899
- C KpeIUTHBIM peiiTiHroM oT BB- 10 BB+ 10,325,563 251,862
- ¢ KPEIUTHBIM peHTHHTOM OT B- 1o B+ 23,397,822 29,799,957
40,422,220 43,184,967

VYka3aHHbIC PEUTHHTHU MPEICTABICHbI HA OCHOBaHMU PEHTHUHIOBOM IIKasbl areHTcTBa «Standard
and Poor’s» wim Ha OCHOBAaHMM JKBUBAJICHTHBIX KPEOUTHBIX pEHTHHrOB. B cocrase
BBILIETIPUBEJCHHBIX CYMM K ITOJIyYEHHIO 1eOUTOPCKasl 3a0JKEHHOCTh 110 JOTOBOPaM O CHENIKaxX
obpatHoro «pemo» orcyrctByeT (B 2014 roay: 701,124 teicsd TeHTE).
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duHAHCOBbIE MHCTPYMEHTBI, OLleHMBaeMble 0 CHPaBeIJINBOMH
CTOMMOCTH, U3MEHEHUsI KOTOPOH OTPAKAKTCH B COCTaABe NPUObLIN WJIN
yObITKA 32 IEPUOJI

2015 . 2014 r.
THIC. TEHI'EC TBIC. TEHI'€

AKTUBbI
HexoTupyomuecsi akiiiu MHBECTULHMOHHBIX (POHI0B
CITIC-KAZYNA Investment L.P. 15,548,567 5,205,079
Kazakhstan Infrastructure Fund C.V. (Bxirouast noptdens AO
«Baiterek Venture Fund») 15,114,865 -
ADM KCRF L.P. 6,454,466 6,519,239
Kazakhstan Growth Fund L.P. 5,773,613 2,987,748
MRIF CASP C.V. 3,145,647 2,930,197
Wolfenson Capital Partners L.P. 2,254,139 1,813,128
AO «ITADK» (moptdens AO «Baiterek Venture Fund») 2,019,071 -
TOO «Primejet» (moptdens AO «Baiterek Venture Fund») 1,342,972 -
TOO «BV Management» (moptdens AO «Baiterek Venture
Fund») 1,277,512 907,500
AO «['pynna Kommauuit Amtop» (moprdens AO «Baiterek
Venture Fund») 1,056,800 -
TOO «Mining Chemical Company» (noptdens AO «Baiterek
Venture Fund») 900,721 -
Aureos Central Asia Fund LLC 654,371 694,736
Kazyna Investment Holding Cooperatief U.A. 543,898 2,224,910
Islamic Infrastructure Fund Limited Partnership 469,379 347,922
TOO «Sachiko-Olzha Products» (moprdens AO «Baiterek
Venture Fund») 236,460 -
AO «KpIpre3cKko-Ka3aXxCTaHCKUA HHBECTUIIMOHHBIN QOHI» 78,701 78,007
TOO «Hypkon DHepmxu» 42 436 25,465
TOO «Almex-Baiterek Fund» 47,875 -
AO «Kazaxcrancko-TaKIKHUCTaHCKUH (OHIT TIPAMBIX
HMHBECTHUIUI» 24,980 32,378
Kazyna Seriktes B.V. - 28,976
Kazakhstan Hong Kong Development Fund - 6,022

56,986,473 23,801,307
OBSA3ATEJBCTBA
HpOl/l3BOZ[Hl>le (l)l/lHaHCOBble HHCTPYMEHTbBI
BasntoTHO-IpOLIEHTHBIH cBOIT 7,014,674 273,956

7,014,674 273,956

DUHAHCOBBIE UHCTPYMEHTHI, OLIEHUBAEMbIE 10 CIIPABEIMBOM CTOMMOCTH, U3MEHEHHSI KOTOPOI
OTpaXkaloTcs B COCTaBe MNpHObUTM WM YOBITKA 3a TEPHOA, BKIIOYAIOT (HHAHCOBBIC
WHCTPYMEHTHI, OTHECEHHBIE K JAHHOW KaTeTrOPHH MPH MEPBOHAYATFHOM IPU3HAHUH.

B 2015 rony I'pymnma 3akirouniia 10roBop BallOTHOTO cBona ¢ bankom passutus Kazaxcrana, co
cpokom moramenus B 2020 roxy, mo koropomy ['pymma momkna moctaButs 50,000 ThICSY
nmoimapoB CIHIA B oomen mHa 9,382,500 TthICSY TeHre. I'pymma momydmia MpeaorriaTy Iio
BO3HATrPakJICHUIO, PACCYMTAHHOMY TI0 cTtaBke 8.7% B roj, koTopas cocraBuia 816,278 Teicsu
TeHre. ['pymnmna uMeeT nmpaBo MPOJIOHTHPOBATH CPOK TOTallieHus Ha JBa rofa. [lo cocrosHuio Ha
31 nmexabps 2015 roga cnpaBemMBas CTOMMOCTh JAaHHOTO cBoma cocrtaBiseT 5,992,269 Teicsu
TeHre (06s13aTENBCTBRO).

s onpexneneHus cripaBeJIMBOH CTOMMOCTH CBOIa PYKOBOACTBO HCTONb30Baio 9.34%-14.46%
JUTSL IeHEe)KHOTo 1moToka B TeHre u 1.65%-3.00% mist menesxkHoro motoka B moiwtapax CIIIA, Ha
OCHOBaHMHM HH(OPMAIUK MO HAOIIONAeMBIM PBHIHOYHBIM TaHHBIM. CrpaBelnBas CTOMMOCTB
CBOIIA C OTHECEHA K YPOBHIO 2 HepapXuH CIPaBEAINBON CTOUMOCTH.
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2015. 2014 r.
TBIC. TEHTe TBIC. TEHTe
JloJiIroBble HHCTPYMEHTBI H JIPYTrHe HHCTPYMEHTBI €
(puxcupoBaHHOIl 10X0AHOCTHIO
- CocynapcTBeHHble 00 IUTanMK
T'ocynapcTBeHHBIC Ka3HAUYCHCKUE 00s13aTeIbcTBa MUHUCTEPCTBA
¢unancos Pecniyonnku Kazaxcran 8,385,324 171,212
Bcero rocynapcTBeHHbBIX 00 IUTanuii 8,385,324 171,212
- KopnopaTuBHbie o0aurauuu
C KpeauTHBIM peliTuaroM ot BBB- 1o BBB+ 19,567,869 15,976,714
C KpeaUTHBIM pertuaroM ot BB- o BB+ 2,125,181 1,459,086
C KPEIUTHBIM peUTHHTOM OT B- mo B+ 1,713,755 -
Bcero kopnopaTuBHBIX 00JIMTranmii 23,406,805 17,435,800
- KopnopaTusHble 001uranun 6aHKOB
C KpeIUTHEIM pelituarom or BBB- no BBB+ 1,929,533 2,209,196
¢ KpeauTHbIM peiiTuarom ot BB- 1o BB+ 7,903,938 4,948,561
C KPEOUTHBIM PEUTHHIOM OT B- mo B+ 399,219 4,160,336
Bcero kopnopaTuBHBIX 00Mranmuii 6aHKOB 10,232,690 11,318,093
- KopnopaTuBHbBIe 00TUTAIINN KPEXNTHBIX HHCTUTYTOB,
OTJIMYHBIX OT GAHKOB
C KpeauTHBIM peiituaroM ot BBB- 1o BBB+ - 256,448
C KpeOUTHBIM peidTHHroM oT BB- no BB+ 238,930 -
Bcero kopnopaTuBHbIE 00IUTAIINH KPEAUTHHIX HHCTUTYTOB,
OTJIMYHBIX OT 0AHKOB 238,930 256,448
42,263,749 29,181,553
I/IHBeCTI/IHI/II/I, YAaEp:KuBaceMbI€ 10 CPOKaA MOramecHus
2015r. 2014 r.
TBIC. TEHI'e TBIC. TEHIe
KopriopaTuBHbIe 00IHUraiy ¢ KPEAUTHBIM PEHTHHIOM OT
BBB- 10 BBB+ 2,494,590 1,654,996

WNuBecTunmu, yaepKuBaeMble 10 CpOKa IIOTAICHHS, CIyXKaT OOCCICUeHHE IO COTJIAlICHUIO
BaJFOTHOTO cBoma. JlaHHBIC I[eHHBIE OyMard MpOAOJDKAIOT OTPAXKAThCsl B KOHCOJUIHMPOBAHHOM
oTyeTe O (PUHAHCOBOM IIOJOKEHMHM. B COOTBETCTBMM C COIVIAIIIEHHEM BAJIOTHOTO CBOIA
«Deutsche bank» mpuHEMaeT orIaTy Mo OOJUTAIUSAM B MaTa3MUCKUX PUHITHTAX M BBHITUIAUABACT
Komnanuu B Tenre. CripaBeiinBasi CTOMMOCTh BaJIIOTHOTO CBOIA MO COCTOSIHUIO Ha 31 nexalOps
2015 roma cocramnsa 1,022,405 teicsu Tenre (oOs3atenbctBo) (Ha 31 mexabpst 2014 ropa:

273,956 ThIcsy TeHre (00A3aTENBCTBO)).
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Od¢ucuasn

MeleJb U Tpanc-

npUHAT- TMOPTHBIE Iporpammuoe
TBIC. TEHI'e JIEKHOCTH cpeacTBa odecrieyeHue Bcero
Daxkmuueckas cmoumocms
OCTaToK 10 COCTOSIHHIO Ha
1 suBaps 2014 rona 54,379 23,870 20,634 98,883
IocTynnenus 6,340 1,900 577 8,817
OcTaTOK MO COCTOSIHMIO HA
31 nexa6ps 2014 rona 60,719 25,770 21,211 107,700
OCTaToK 10 COCTOSTHHIO Ha
1 suBaps 2015 rona 60,719 25,770 21,211 107,700
IMocTynnenus 7,458 - - 7,458
OcTaTOK MO COCTOSIHMIO HA
31 nexa6ps 2015 rona 68,177 25,770 21,211 115,158
Amopmuszayusn
OCTaToK M0 COCTOSIHHIO Ha
1 suBaps 2015 rona (48,978) (8,248) (14,463) (71,689)
Hauuncnennast amoprusanus 3a rox (3,226) (3,467) (4,565) (11,258)
OcCTaToK MO COCTOSTHHIO HA
31 nexa6ps 2015 roga (52,204) (11,715) (19,028) (82,947)
OcCTaToK MO COCTOSIHUIO Ha
1 suBaps 2015 rozxa (52,204) (11,715) (19,028) (82,947)
Hauucnennast amoprusanus 3a rox (3,153) (3,570) (1,063) (7,786)
OcCTaToK MO COCTOSIHMIO HA
31 nexa6psa 2015 roga (55,357) (15,285) (20,091) (90,733)
Banancosas cmoumocme
ITo cocrostauto Ha 1 staBaps 2014 roxa 5,401 15,622 6,171 27,194
ITo cocTosiHuI0 Ha 31 Hexadps
2014 roma 8,515 14,055 2,183 24,753
ITo cocTosinuio Ha 31 nexkadps
2015 ropa 12,820 10,485 1,120 24,425
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AO «Kaszvina Kanuman Meneoycmenm»
Tpumeuanus K KOHCOMUOUPOBAHHOU PUHAHCOBOU omyemHocmu 3a 200, 3akonyusuuiics 31 oexabps 2015 2o0a

AKIHMOHEPHBI KANIMTAJ U pe3epBbl

BpinyumeHHbIH KAaNMTAJI

OOLIKHOBEHHBIE AKIIMH

KosuuecTBo akumii CTOMMOCTbD, ThIC. TEHT€
2015r. 2014 r. 2015. 2014 r.
BrimynieHHbIC IO COCTOSHUIO Ha 1
SIHBApS 53,550,000 53,050,000 87,440,000 67,440,000
BrinyiieHHbIe 3a HATUYHBIE CPEACTBA - 500,000 - 20,000,000

BoInyieHHbIe 0 COCTOSTHUIO Ha 31
JneKadpsi, MOJHOCTHIO OIIAYEeHHbIE 53,550,000 53,550,000 87,440,000 87,440,000

[lo cocrosamio Ha 31 mexabps 2015 roma paspemieHHBIH K BBIMYCKY aKIIMOHEPHBIA KarUTall
BkmrogaeT 55,000,000 ob6bikHOBeHHBIX akiwii (2014 rtom: 55,000,000). BeimyineHHBIH H
OIJTAYCHHBIN aKIHOHEpHBIH KamuTan coctout u3 53,550,000 obbikHOBeHHBIX akiuit (2014 rox:
53,550,000). Akiuu UMEIOT HOMUHATBHYIO0 CTOUMOCTD B auana3one 1,000 - 40,000 Tewre.

Bramensiiel OOBIKHOBEHHBIX aKIM HMMEIOT TPaBO Ha IOIYYEHHE IUBHICHIOB 10 MEpe WX
OOBSBJICHUSA, a Takke OO0JaJalOT MPaBOM OJHOTO TOJioca Ha aKIUK0 Ha TOJOBBIX M OOIIUX
coOpaHusx akiuoHepoB Kommanuu.

XapakTep H 1eJIb pe3epBOB
Pe3epB no nepeoneHke GUHAHCOBBIX AKTUBOB, UMEIOIIUXCA B HATHYMH JIJIST TIPOIAKHT

Pe3epr mo nepeorienke (PMHAHCOBBIX aKTHBOB, HMEIOIINXCS B HAMYUH IS MPOJTAKH, BKIFOUAET
HaKOIJICHHOE YHCTOE€ H3MEHEHHE CIPaBEAJIUBOM CTOMMOCTH JO MOMEHTa MpEKpaIleHUs
MPU3HAHUS aKTUBOB WU X 00CCIICHEHUSI.

JAuBugenanl

B cootBercTBUM ¢ 3akoHOmaTeaLCTBOM PecmyOnmku Kazaxcran, mpaBo aknmuoHepoB Kommanum
Ha paclpeaeiieHue pe3epBoB KommaHWMM OTpaHUYHMBACTCS BEIWYMHOW HEpaclpeaeieHHON
npubbUM,  OTpakeHHOW B  (uHaHCOBOW  (Oyxrantepckoit) ordyetHocT  Kommanuw,
TTOATOTOBIICHHOH B cooTBeTcTBHH ¢ MC®O, niau cyMMOUW 9nuCTON NpHOBUTH 3a TEKYIIWHA TOH, B
Clly4ae HaKOIUIGHHOTO YOBITKA, €CJIM pachpelielieHHe YHCTOr0 J0XOJa HE IMOBJCUET 3a COoO0O0M
HEIUTaTeKECITOCOOHOCTH HJIM HECOCTOSATENbHOCTH KoMIaHWM, WM €Cclu pa3Mep COOCTBEHHOTO
karmtana KoMIaHuu cTaHeT OTpHULATENFHBIM B pe3ylibTaTe pacupeselieHus. B cooTBeTcTBuM ¢
TpeOOBaHUSIMH 3aKOHOJATeNbCTBA PecmyOnmkn KaszaxcraH 1o COCTOSHHMIO HAa OTYETHYIO JATy
o6t 00BeM CpPesCTB, AOCTYIHBIX K pacnpeaeienuio, coctaswia 48,580,293 teicsu Tenre (31
nexabps 2014 roga: 18,914,417 Teics4 TeHre).

B 2015 roxy I'pymma o6ssBmita 1 pactupenenmia quBuaeHap! 3a 2014 huHAHCOBBIH ol B pa3zMepe
3,400,425 TrIcsty Tenre (2014 rox: 731,276 ThicSY TEHTE).

IIo cocTosiHUIO Ha OTUCTHYIO JaTy CICAYIONINC NTUBUACHIbI OBLIN OOBSIBIICHEL:

2015r. 2014 r.
ThIC. TEHIe ThIC. TEHIe

JuBHIeHAbI HAa OJHY OOBIKHOBEHHYIO aKIIHIO 63.5 13.7
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YupasieHue puckaMu (PUHAHCOBBIX MHCTPYMEHTOB

YnpasneHne pucCKaMy JIE)KUT B OCHOBE NESATENBbHOCTH [pymHmbl W SBISETCS CYIIECTBEHHBIM
3JIEMEHTOM OIEPALIMOHHOM JesATenbHOCTH ['pynmbl. PEIHOYHBIN pUCK, KPEAUTHBIH PUCK U PHUCK
JUKBUIHOCTH SIBISAIOTCS. OCHOBHBIMHM PHUCKaMHM, ¢ KOTOPBIMH CTalKHBaeTcs I'pynma B mpouecce
OCYILIECTBJICHUS CBOEH AEATEIbHOCTH.

IHoauTuKa U MpoueAyPsHI MO YIPABIEHUIO PUCKAMH

[omuTuka [pynmel O ymnpaBJieHUIO pUCKaMU HalleJeHa HA ONpPEJCIICHUE, aHAINU3 U YIIPaBJICHUS
pUCKaMH, KOTOPBIM TO[BepkeHa ['pymma, Ha yCTaHOBJIEHHWE JIMMHATOB pPHCKOB H
COOTBETCTBYIOIINX KOHTpOJIEH, a TakKe Ha IIOCTOSIHHYIO OIIEHKY YPOBHA PHUCKOB U HX
COOTBETCTBHS YCTAaHOBIICHHBIM JUMHUTaM. [lOJWTHKA W TPOLEAYPHI MO YIPABICHUIO PUCKAMHU
MepecCMaTpUBAIOTCA HA PETYISPHOH OCHOBE C IENBbI0 OTPaKEHUS HM3MEHEHHWH pPBIHOYHOM
CUTYyaIliH, MpeJIaraeMbIX 0aHKOBCKUX MPOAYKTOB H YCITYT, M MOSBIIAIOMICHCS JTydIIed MPaKTHKH.

CoBeT UPEKTOPOB HECET OTBETCTBEHHOCTh 3a HaJJIekaliee (YHKIMOHUPOBAHHE CUCTEMBI
KOHTPOJIA 10 YIIPABICHHUIO PUCKaMH, 32 YIIPaBJIeHHE KIIFOUEBBIMHA PUCKAMH U 0JI00pEHHE TTOIUTHK
Y TIpOTIeIyp TIO YTIPABICHUIO PUCKaMH, a TakK)Ke 3a 0JJOOpeHNe KPYITHBIX CIENIOK.

HpaBHeHI/Ie HECCT OTBETCTBCHHOCTH 3a MOHUTOPUHI' U BHCAPCHUE MCP IO CHMXKCHHIO PHUCKOB, a
TaKXe CIEAMT 3a TeM, 4ToOBl I'pymma ocyuiecTBiIsIa AEATEIbHOCTh B YCTAaHOBICHHBIX Tpeaeitax
puckoB. B o0s3anHOCTH pyKoBoauTemst Ciry>KObI PUCKOB BXOAMT OOIee yIpaBiIeHHE PUCKAMH H
OCYIIECTBJIIEHHE KOHTPOJS 3a COOMIOJeHUEM TpeOOBaHMI IEHCTBYIOIIETO0 3aKOHOJATENBCTBA, a
TaKKe OCYIIECTBICHWE KOHTPOJS 3a NPHUMEHEHHEM OOIIMX NPUHIMIOB W METOIOB IO
OOHapy>KeHHUIO, OIIEHKE, YIPABICHHIO W COCTABJICHHIO OTYETOB, KaK MO (PMHAHCOBBIM, TaK M MO
HeuHaHCOBBIM puckaM. OH momordeTeH HenocpenctBeHHO [Ipexcematemro IlpaBnenus n
onocpenoBaHHO COBETY TUPEKTOPOB.

Kak BHemHme, Tak W BHYTpeHHHE (DAKTOPBI pHCKAa BBISIBISIOTCS W YIIPABISIOTCS B PaMKax
OpraHU3aIlNH.

PpIHOYHBII pucK

PBIHOYHBIN pHUCK — 3TO PHUCK HM3MCHEHHUS CIPABEUIMBONH CTOMMOCTH WM OYIyIIMX IMOTOKOB
JNEHEe)KHBIX CPEACTB MO (PUHAHCOBOMY HWHCTPYMEHTY BCIIEACTBHE W3MEHEHHsI PBIHOYHBIX IICH.
PBIHOYHBIN PUCK COCTOWT M3 BAJIIOTHOTO PHCKA, PHCKAa M3MEHEHWS CTaBOK BO3HATPAKICHIS, a
TaK)Ke JPYTUX IICHOBBIX PHUCKOB. PHIHOYHBIN PHCK BO3HHUKAET IO OTKPBITHIM IO3UIUSM B
OTHOIIIEHUH TIPOLEHTHBIX, BAMIOTHBIX M JOJEBBIX (DMHAHCOBBIX WHCTPYMEHTOB, MOJBEPKEHHBIX
BIUSTHHUIO OOIUX M CHeNM(PHIeCKNX U3MEHEHHH Ha PHIHKE W M3MEHEHHH YPOBHA BOJATIIIEHOCTH
PBHIHOYHBIX IICH.

3amavell ynpaBJICHUS PHIHOYHBIM PUCKOM SIBIIICTCS YIIPaBIEHHE M KOHTPOIb 3a TEM, YTOOBI
MOJIBEP’)KEHHOCTh PBIHOYHOMY PHCKY HE BBIXOAWJIA 332 PaMKH NPUEMIIEMBIX IapaMeTpoB, MPHU
3TOM O0EeCTIeUrBas ONITHMHU3AIINIO JOXOIHOCTH, ITOTYyIaeMOM 3a MPUHATHIN PUCK.

Puck uzmenenus cmagok 603Hazpaofc0euuﬂ

Puck n3mMeHeHHs CTaBOK BO3ZHATPAXKICHUS — 3TO PUCK U3MEHEHUS CIIPABEIMBOM CTOUMOCTH WU
OyIylIux IMOTOKOB JEHEKHBIX CPENCTB MO (MHAHCOBOMY MHCTPYMEHTY BCJIEICTBHE W3MEHEHUS
PBIHOYHBIX ~ CTaBOK  BO3HarpaxaeHWs. ['pynma  moiBepeHa  BIUSHUIO  KOJIeOaHHUU
peo0IaaoMX PEIHOYHBIX CTABOK BO3HATPAXKICHUS HA e¢ (PMHAHCOBOE MOJOKCHHUE U MOTOKHU
JEHEe)KHBIX CpeAcTB. Takne KoneOaHus MOTYT YBEIMYHUBATH YPOBEHb MPOIEHTHON Map Ku, OJTHAKO
MOTYT W CHW)XKaTh e€ro im0o, B CiIy4ae HEOKHUAAHHOTO HM3MEHEHHS CTaBOK BO3HATPAXKIACHUS,
MPUBOJUTH K BOSHUKHOBEHUIO YOBITKOB.
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YupasieHue puckaMu (PUHAHCOBBIX MHCTPYMEHTOB, MPOJA0JIZKEHH e
PbiHOYHBIH pHUCK, TPOJ0OJIKEHTE

Puck uzamenenun cmaeok 603HAZPaNCOEHUS, NPOOOJIHCEHUE
Cpeonsaa cmagka 603HaAZPAI}COEHUA

Crenyromiass anee Tabiauia OTpaxkaeT cpeaHue 3(PQPEKTHBHBIE CTaBKH BO3HATPAKICHHS I10
MPOLICHTHBIM aKTUBaM U 00s13aTeNLCTBAM O cocTossHuio Ha 31 nexabps 2015 roga u 31 gexadps
2014 rona. JlaHHBIE CTABKH BO3HATPAXKICHUSA OTPAXKAIOT MPUOIM3UTEIBHYIO TOXOIHOCTH K
MOTAIIEHUIO COOTBETCTBYIOIIMX aKTHBOB U 00S13aTEIbCTB.

2015r. 2014 r.
Cpennss 3¢pdekTUBHAS CTAaBKa Cpennss 3¢pdekTUBHAS CTaBKa
BO3Harpaxnenus, % BO3Harpaxnenus, %
Honnapsr  Ilpouue Honnapbr  Ilpoume
Tenre CIIA BAJTIOTHI Tenre CIIA BAJTIOTHI

HpOl.[eHTHl)le AKTHUBbI

CyMMBI K TTOJTy4€HHIO OT

KPEIUTHBIX OpraHu3aLui 10.08 3.85 - 8.55 4.00 -
DuHaHCOBBIE aKTHBHI,

MMETOIINECS B HATTMIHMH JIIS

MPOAAKHU 7.80 6.70 - 8.03 6.51 -
WuBecTunny, ynepxuBaeMole

JI0 CpOKa TIOoTallleHHs - - 55 - - 55

AHanu3 4YyBCTBHTEIBHOCTH MPUOBLIM WIH YOBITKA M KamuTajla K M3MEHEHHUIO CIPaBEIHBOM
CTOUMOCTH q)HHaHCOBI)IX AKTHBOB, HUMCIOIIUXCA B HAJIWYUKU UIA IIPOJAXH, B PE3YJIbTATe
U3MEHEHUSI CTaBOK BO3HATPAKICHUS, COCTABJICHHBIH HA OCHOBE TMO3WIIMHA, ACHCTBYIOIIUX IO
cocrossanio Ha 31 mexabps 2015 roma u 31 mexaOps 2014 roma, M yHIpOLICHHOTO CLICHAPHS
napaJuIeJbHOTO CABHra KPUBBIX J0X0AHOCTH Ha 100 0a3UCHBIX MyHKTOB B CTOPOHY yBEIHUCHHS
WA YMEHBIIICHUS CTABOK BO3HATPAXKACHUS, MOXET ObITh MPEICTABIICH CICAYIONINM 00pa3oM:

2015r. 2014 r.
Hpuo6sL1H IpuésL1B
WIH Wi
YOBITOK Kannran YOBITOK Kanunran

TBIC. TEHTe TBIC. TEHTe THIC. TEHTE THIC. TEHTE
INapamnenshsiii capur Ha 100 6a3ucHBIX
IIyHKTOB B CTOPOHY YMEHBIIEHHUS CTABOK - 1,655,991 - 661,079
Mapannensrsiii capur Ha 100 6a3ucHBIX
IyHKTOB B CTOPOHY YBEJINYICHHUS CTABOK - (1,480,177) - (627,580)

Bamommuwiit puck

Yy FPYHHI)I HUMCIOTCA aKTHUBbI H 06$I3aTeJH)CTBa, BBIPAXXCHHBIC B HECKOJbBKHUX HWHOCTPAHHBIX
BalaroTax.

BafoTHBIE pUCK - 3TO PUCK H3MEHEHHWS CIPABEIIMBON CTOMMOCTH WU OyAYIINX ITOTOKOB
JICHE)KHBIX CPEICTB M0 (PMHAHCOBOMY WHCTPYMEHTY BCIEICTBHE M3MEHEHUSI OOMEHHBIX KYypCOB
BamoT. HecmoTpss Ha TOT (hakt, yto [pynma XemxupyeT CBOIO MOJBEPKEHHOCTH BAIIOTHOMY
PUCKYy, TaKHe OIepalud HE COOTBETCTBYIOT OIPEICIICHUIO OTHOIICHHH XEeIKUPOBAHUS B
cootrBeTcTBUH ¢ MCDO.
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15 VYnpasjenue puckaMu GUHAHCOBBIX HHCTPYMEHTOB, NPOJ0JIKEHH e
(6) PpIHOYHBIN PUCK, IPOIOJKEHUE
(i)  Bamwommuwtit puck, npooocenue

CrpykTypa (UHAHCOBBIX AaKTUBOB M 00S3aTENLCTB B pa3pe3e BAMOT 10 COCTOSHUIO Ha
31 nexabps 2015 roma MokeT OBITH MPEACTABICHA CICTYIOUINM 00pa3oM:

HJonnapsl Mauiazuiickuii
CIIA PMHITHT Tenre Bcero

TBIC. TEHTE TBIC. TEHTE TBIC. TEHTE TBIC. TEHTe
AKTHUBbI
JleHexxHble cpencTBa U UX
SKBUBAJICHTHI 16,676 - 978,605 995,281
CyMMBI K ITOJIY4CHHUIO OT KPEIUTHBIX
WHCTHTYTOB 22,419,666 - 18,002,554 40,422,220
@duHaHCOBbIE aKTHBbI, HIMEIOIIHECS B
HaJIMYUH JIJIS1 IPOJaKU 37,631,402 - 4,632,347 42,263,749
WuBectunny, yaepxuBaeMble 10
CpoKa MoraiieHus - 2,494,590 - 2,494,590
Bcero ¢puHaHCOBBIX aKTHBOB 60,067,744 2,494,590 23,613,506 86,175,840
OBSIBATEJIBCTBA
[Ipoune ¢punaHCOBBIE 0053aTENBCTBA - - 173,778 173,778
Bcero ¢puHAHCOBBIX 00513aTE/ILCTB - - 173,778 173,778
Yucras no3uums 60,067,744 2,494,590 23,439,728 86,002,062
[poun3sBoxHbIe HDHHAHCOBBIE
HHCTPYMEHTBI (15,374,769) (2,494,590) 10,854,685 (7,014,674)
Yucras no3uuus 3a BbIYETOM
MPOU3BOIHBIX (PMHAHCOBBIX
HHCTPYMEHTOB 44,692,975 - 34,294,413 78,987,388
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YupasieHue puckaMu (PUHAHCOBBIX MHCTPYMEHTOB, MPOJA0JIZKEHH e
PbIHOYHBIH PUCK, IPOIOJIKEHHE
Banmommuwtit puck, npodonsicenue

Crpykrypa (HUHAHCOBBIX aKTHBOB M 00S3aTENbCTB B pPa3pe3ec BAIOT IO COCTOSHHIO Ha
31 nexabps 2014 roga MoXkeT OBITH MPEICTaBICHA CICAYIONUM 00pa3oM:

JoJsutapsl Manasuiickui
CIIA PHHITHT Tenre Bcero

TBIC. TEHTe TBIC. TEHTE THIC. TEHT€  ThIC. TEHIe
AKTHUBBI
JleHexHbIC CPENICTBA U UX IKBUBAJICHTHI 379,288 - 5,908,433 6,287,721
CyMMBI K TOJIY4EHHUIO OT KPEIUTHBIX
WUHCTHTYTOB 5,861,803 - 37,323,164 43,184,967
DUHAHCOBbIC AKTHUBbI, HIMEIOIIHECS B
HaJIMYUU JJIs TPOJaKU 22,051,993 - 7,129,560 29,181,553
WNuBectunuy, yaepKuBacMble 10 CPOKA
[OralIeHUs - 1,654,996 - 1,654,996
Bcero ¢puHaHCOBBIX aKTHBOB 28,293,084 1,654,996 50,361,157 80,309,237
OBSIBATEJIBCTBA
INpoune puHAHCOBBIE 00S3aTENHCTBA - - (26,166) (26,166)
Bcero (puHAHCOBBIX 00S3aTEILCTB - - (26,166) (26,166)
Yucras no3uuus 28,293,084 1,654,996 50,334,991 80,283,071
[Ipon3BoaHBIN (PUHAHCOBBIN HHCTPYMEHT - (1,654,996) 1,381,040 (273,956)
Yucrasi N03MIHs 32 BLIYETOM
NPOU3BOIHOTO (PMHAHCOBOIO
HHCTPYMEHTA 28,293,084 - 51,716,031 80,009,115

CHmXeHHe Kypca Ka3aXCTaHCKOTO TEHre, KaK yKa3aHo B CIeAyrolleil Tadiuie, o OTHOLICHHIO K
CJICAYIOIIMM BaIItOTaM 1o coctosiHuto Ha 31 nekadpst 2015 u 2014 rogoB BeI3BaIO OBl ONMHMCAHHOE
Janee yBeJIMYCHHUE KanuTana | NpuObLId Wik yObiTKa. J{aHHBIN aHAIH3 IPOBOIUICS 33 BEIYETOM
HAJOrOB U OCHOBAaH Ha M3MEHEHMSX BAIIOTHBIX KypCOB, KOTOpbIE, C TOYKH 3peHHs [ 'pymimbl,
SIBIIIIOTCS. OOOCHOBAHHO BO3MOJKHBIMH 110 COCTOSIHHIO Ha KOHCII OTYCTHOT'O I€pUoaa. Ananus
MOApa3yMeBaeT, 4TO BCE OCTAlbHbIC MEPEMEHHBbIC, B OCOOCHHOCTH CTAaBKHM BO3HATPaXICHUS,
OCTAIOTCSI HEU3MEHHBIMH.

2015r. 2014 r.
TBIC. TEHTe TBHIC. TEHTe
20% poct kypca nosutapa CIIIA 110 OTHOIICHHIO K TEHTE 7,150,876 4,526,893

Poct kypca Kka3aXCTaHCKOTO TEHre MO OTHOIICHHIO K paHee MEepeYHCIICHHBIM BaJiOTaM IO
coctostHnto Ha 31 nexadps 2015 u 2014 romos umen 061 0OpaTHBIN A((PEKT IpH YCIOBHH, UYTO BCE
OCTaJIbHBIC MIEPEMEHHBIC OCTAIOTCS HEU3MEHHBIMHU.
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ynpaBJIeHl/Ie PUCKaMH (l)I/lHaHCOBLIX HHCTPYMEHTOB, MIPOAO/IZKEHUE

IIpouue HeHOBbIE PUCKHU

[Ipoune 1EHOBBIE PUCKH — 3TO PHUCKH KOJEOAHWH CIPaBEIUIMBOW CTOMMOCTH WIH OYIyIIUX
MIOTOKOB JECHEXKHBIX CPEACTB IO (PUHAHCOBOMY HHCTPYMEHTY B pe3ylibTaTe H3MEHEHUH
PBIHOYHBIX IIeH (KpOMe M3MEHEHHH, BO3HHUKIIUX B pe3yJbTaTe BO3IACHCTBHUS PUCKA U3MEHCHUIl
CTAaBKU BO3HATrPAXKICHUS WJIM BAIIOTHOTO PUCKA) BHE 3aBUCUMOCTH OT TOTO, OBUIH JIM MMOJOOHBIC
W3MEHCHUS BbI3BaHBI (PAKTOpPaMHM, XapaKTEPHBIMU JIJIs JAHHOTO KOHKPETHOTO MHCTPYMEHTA MU
€ro IMHTEHTa, WU Xe (DaKTopaMH, BIHMSIOIIMMHU Ha BCE CXOXKHE (hMHAHCOBBIE MHCTPYMEHTHI,
oOpamatorecss Ha polHKe. [Ipodme meHOBBIE PHCKHM BO3HUKAIOT y ['pymmel B CBS3M C
WHBECTUIMSIMH [ pynmbl B (OHIBI MPSIMBIX MHBECTUIUH, OllEHKAa KOTOPBIX OCHOBaHA Ha OICHKE
KOMIIAHHUH, CTOSIIMX 332 TAaKUMHU (POHAAMU MPSMBIX WHBECTHLWH. [ pyIa WHBECTHUPYET B Takue
(bvHAHCOBBIE AKTHBHI IS MTOYYEHUS TPEUMYIIECTBA OT UX POCTa B TOJITOCPOYHOMN MEPCIEKTHUBE.
Bce wuHBecTHMIIMM HeCyT pHUCK IOTepH KamuTana. Bce ¢GOHIBI NpsAMBIX HHBECTHLUN U
COOTBETCTBYIOIINE UHBECTUIIMN B HUX MOJBEPraroTCs pucKaM, MPUCYLIUM OTPACISIM SIKOHOMUKH,
KyJla JeJar0TCs YKa3aHHble HHBeCTULMU. Kpome 3TOro sl yKa3aHHbIX BIOXKEHUH HE CyIIECTBYET
YCTOSBUIMXCS PHIHKOB U TIO3TOMY OHHU CUMTAIOTCSI HEJTMKBUIHBIMHU.

I'pynna rnaBHBIM 00pa3oM mojaraercss Ha pPYKOBOACTBO (OHAOB MPSMBIX HHBECTHLIHH B
BONPOCAX CHIKEHHUS LIEHOBBIX PHCKOB. PyKoBOACTBO ()OHAOB MPSIMBIX MHBECTHLUI CHIDKAeT
yKa3aHHble pPHCKHM IIOCPEACTBOM TIIATEIBHOTO OTOOpa W aHanuM3a XO3SICTBEHHBIX U
OTIEpPAIIMOHHBIX CIIENOK 0 MPUHATHS pEIIeHUsT 00 HHBECTHPOBAHUU U PETYJIPHO MOIIEPKHUBAIOT
CBSI3b C PYKOBOJCTBOM COOTBETCTBYIOIIMX KoMnaHui. Pa3 B kBapran Komnanus momyyaer otyer
0 pPe3ynbTaTax AesITeIbHOCTH PYKOBOJCTBA (DOHIOB IPSAMBIX HHBECTULIUH.

Ha mnpubeiie m yOBITOK, a Takke KamuTal [pynmel OKa3bplBAIOT BIUSHHE HW3MCHCHUS B
CIpaBeIUINBO CTOMMOCTH e¢ ()MHAHCOBBIX WHBECTUIMH B YacTHbIE (OHABI aKIMOHEPHOTO
karmmrana. Hampumep, yBennuenue Ha 10% neH Ha aknuu B (OHIAX YBETUYWIH TPUOBUTH HITH
yOBITOK 1 Kanutana Ha 4,558,918 Tricsu Tenre 3a rox, 3akonumBmiics 31 mexadbps 2015 roga (B
2014 rony: 1,897,174 thicsiu Tenre). CHWKeHHe yka3zaHHBIX LeH Ha 10% umerno Okl paBHOE 1O
BEJIMYMHE, HO 00paTHOE 10 3HAKY BIIMSIHUE.

KpeauTtnslii puck

KpemutHsrif prick — 3T0 pucK (PMHAHCOBBIX NOTEPh, BO3HUKAIOUINX B PE3yJIbTaTe HEMCIIOIHEHUS
0053aTeNbCTB 3aCMIIUKOM WM KOHTpareHtom Kommnanwm. ['pymnma ympaBiseT KpeIUTHBIM
puckoM (0 TMpHU3HAHHBIM  (UHAHCOBBIM  AKTHBAM M HEMPH3HAHHBIM  JIOTOBOPHBIM
00s13aTeNIbCTBAM)  MOCPEICTBOM — MPUMEHEHHS  YTBEP)KACHHBIX TOJUTHK W TPOLEIYD,
BKJIIOYAIOMIUX TpeOOBaHHUS 110 YCTAHOBIECHUIO U COOJIONCHHUIO JHMHUTOB KOHIIEHTPALUU
KPEJAWTHOTO PHUCKA, a TaKKe IOCPEACTBOM co3fanus KpeautHoro komutera, B (PYHKIUU
KOTOPOTO BXOJWT aKTUBHBIA MOHUTOPUHT KPEIWTHOTO pucka. KpemuTHas MOTUTHKA
paccmatpuBaeTcs U yTBepxkaaerca [Ipasnenuem.

MakcumanbHbI ypOBEHb IOJBEPKEHHOCTH KPEIUTHOMY PHCKY, KaK MpaBWIO, OTpa)kaeTcs B
CTOMMOCTH ()MHAHCOBBIX aKTHBOB, IO KOTOPOW OHH OTPa)KEHBI B KOHCOJIHAWPOBAHHOM OTYETE O
(hMHAHCOBOM TIOJIOKEHNH, I B CyMM€ HENPHU3HAHHBIX JOTOBOPHBIX 003aTeNbCTB. Bo3MOXHOCTH
B3aMMO3a4€Ta aKTUBOB M O0S3aTEILCTB HE MMEET CYIIECTBEHHOTO 3HAYCHMS I CHIDKCHHS
MMOTEHIIUAIBHOTO KPEJUTHOTO PUCKA.
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ynpaBJIeHl/Ie PUCKaMH (l)I/lHaHCOBLIX HHCTPYMEHTOB, MIPOAO/IZKEHUE

KpeauTHblil puck, NpoaoJ/EKeHue

MaxkcuManbHBI YPOBEHb KPEIUTHOTO PUCKA B OTHOLICHUU (DMHAHCOBBIX AKTHBOB IO COCTOSHHIO
Ha OTYETHYIO JaTy MOXKET OBITh IIPEICTABJICH CIEAYIOIUM 00pa3oM:

2015r. 2014 r.
ThIC. TEHI'€ TBIC. TEHTe

AKTHUBBI

JleHexxHbIe cpeicTBa U UX SKBUBAJICHTHI 995,281 6,287,721
CyMMBI K TIOJIY9E€HUIO OT KPEAUTHBIX HHCTHTYTOB 40,422,220 43,184,967
JloAroBbIe aKTUBbI, UMCIOIIUECS B HATMIHUHN IS IPOIAKH 42,263,749 29,181,553
HuBectuiny, yaep>KkuBaeMble 10 CpoKa MoramieHus 2,494,590 1,654,996
Bcero MakcuMaJIbHOTO YPOBHSI pUCKA 86,175,840 80,309,237

Puck TMKBHIHOCTH

Puck NMUKBUIHOCTH — 3TO PUCK TOrO, YTO Y ['pymnmbl BOZHUKHYT CIOKHOCTH IO BBIIOJHEHUIO
(bMHAHCOBBIX 00S3aTENBCTB, PACYETHI IO KOTOPHIM OCYIIECTBIAIOTCA ITyTEM TIepeaad JeHEKHBIX
CPEICTB WIXA APYroro (pmHAHCOBOTO akTWBA. PHCK TUKBHIHOCTH BO3HHMKAET MPHU HECOBMIAJICHHUH
M0 CpOKaM TIOTAIlIeHUs] aKTUBOB U 00s3arenscTB. CoBmageHne W/MIH KOHTPOIUPYEMOE
HECOBIIJICHHE M0 CPOKaM IIOTAIIeHHs W CTaBKaM BO3HATPAXKICHUS AKTUBOB M 00s3aTEILCTB
SBJIAETCS OCHOBOINOJATAIOIIMM MOMEHTOM B YIPaBICHUM PHUCKOM JIMKBUAHOCTU. BceneactBue
pa3HoOOpa3us MPOBOAMMBIX OINEpalMii W CBA3aHHOW C HUMH HEOMPEACICHHOCTH, IOJHOE
COOTBETCTBHE IO CPOKAM IOTAIICHUS aKTUBOB M OOS3aTENBCTB HE SBISETCS IS (PHMHAHCOBBIX
WHCTUTYTOB OOBIYHOW TpakTUKOH. Takoe HECOOTBETCTBHE /MJaeT BO3MOXKHOCTH YBEITHYHTH
NpUOBLILHOCTh  ONEpalMid, OJHAKO, IMOBBIIIAET PHCK BO3HMKHOBEHHUS YOBITKOB. ['pyrmma
MOJICPKUBACT HEOOXOJMMBIM ypOBEHb JHMKBUIAHOCTH C IEIbI0 OOCCIICUCHHUS TOCTOSIHHOTO
HaJIMYUS JICHSXKHBIX CPEJCTB, HEOOXOAWMBIX JUISI BBHIMOJHEHUS BCeX 00s3aTeNbCTB IO Mepe
HACTyIUICHUS CpPOKOB UuX moramieHus. llomuTuka 1O  YOPaBICHHUIO  JIMKBUIHOCTHIO
paccMmaTpuBaeTcs U yrBep:kaaercs [IpaBienuem.
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anaB.HeHMe pI/ICKaMI/I (l)I/IHaHCOBbIX I/IHCprMeHTOB, npono.mlce}me
PucCK THKBUIHOCTH, MPOXOJLKEHHE

I'pynma cBsizaHa 00s3aTenbCTBAMH M WHBECTHpPYET B (DOHABI TMPSIMBIX WHBECTHIIMH, KOTOpPhIE HE KOTHPYIOTCS Ha AKTUBHOM PBIHKE W TO3TOMY CUHTAIOTCS
HEJIMKBUIHBIMHA. B cOOTBeTCTBHM C 0053aTenbCTBaMH, KOTOPBIMH cBsi3aHa ['pymma, GOHABI MPSMBIX HHBECTHUIIMN MOTYT MOTPEOOBATH WICTIONIHEHUS 00S3aTENbCTB,
CPOK COOTBETCTBYIOIIIETO YBEJAOMIICHUS cocTaBisieT B cpenneM 10 mueit. Pazmep Takux TpeOoBaHMI MOXKET MPEBBICUTH UMEIOIIMECS B HATMYHMH JICHE)KHBIC CPEICTBA
Y MX DKBUBAJICHTHI B TFO0OOH MOMEHT BpEMEHH.

B crnemyromeit Hmke TabmuIle TIpEnCTaBICHB CPOKH IOTAIIeHUS (UHAHCOBBIX 00s3aTenbcTB I'pynmbl mo coctosuuto Ha 31 gexadbps 2015 roma Ha ocHOBaHWH
JOTOBOPHBIX HEAUCKOHTUPOBAHHBIX TIaTeXen:

Jlo BocTpedoBaHUs Hroro
H MeHee Ot 3 10 6 OT 6 mo 12 Ot 1l roma nocrymieHus/ BanancoBast
TBIC. TEHTe 1 mecsina MecsiieB MecsiieB a0 5 ger (BBIOBITHSI) CTOMMOCThH

Henpou3ssoaubie 06513aTe/1bCTBA
[Tpoune hUHAHCOBBIE OOA3ATENHCTBA (173,778) - - - (173,778) (173,778)

IIpou3BoaHbIe 00513aTEILCTBA
[pou3BoaHbIe PUHAHCOBBIC AKTHUBBI, HCIIOIHAEMbIC TyTEM

B3aMMO3a4€Ta - - - (7,014,674) (7,014,674) (7,014,674)
Bcero 00s13aTebCTB (173,778) - - (7,014,674) (7,188,452) (7,188,452)
VcaoBHbIE 06513aTe/IbCTBA HHBECTHIIHOHHOTO XapaKTepa (59,659,246) - - - (59,659,246) (59,659,246)

B cnenyromieit Huke TaONMIEe MPEACTABICHBI CPOKH IMOTalleHus (PUHAHCOBBIX 00s3aTesbeTB ['pymmbl mo cocrosauto Ha 31 nmexadps 2014 roga Ha OCHOBaHUU
JIOTOBOPHBIX HETMCKOHTUPOBAHHBIX IJIATEKEH !

o BocTpeGoBanus Hroro
U MeHee Or3n06 OT1 6 no 12 Ot 1ropa nocrymjieHus/ BanancoBas

THIC. TEHTe 1 mecsina MecsieB MecsIeB a0 5 aer (BBIOBITHS) CTOMMOCTH
Henpouspoansie puHaHCOBBIE 00513aTeJILCTBA
IIpoune (huHAHCOBBIE 00A3aTEIBCTBA (26,146) - - - (26,146) (26,146)
IIpou3BoaHbIe 00513aTEILCTBA
HpOI/ISBOHHbIe q)HHaHCOB]:Ie AKTHUBBI, UCITOJIHACMBIC ITYTCM
B3auMO3aueTa - - - (273,956) (273,956) (273,956)
Bcero 06si3aTesibeTB (26,146) - - (273,956) (300,102) (300,102)
YcioBHbIE 00513aTEIHLCTBA HHBECTHIIHOHHOTO XapaKTepa (70,587,268) - - - (70,587,268) (70,587,268)

Jist ycoBHBIX 0053aTENIbCTB MHBECTULIMOHHOTIO XapaKTepa MaKCUMaIbHYIO CYMMY YCJIOBHOI'O O0sI3aT€IbCTBA OTHOCST HA CaAMbI PAHHUH NEPHUOJ, B KOTOPOM MOXKET
MOCTYNHTD TpeOOBaHKE 00 UCIIOTHEHUH YCIIOBHOTO 0053aTENbCTRA.
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anaB.HeHMe PUCKaMH (l)I/IHaHCOBbIX HHCTPYMEHTOB, MPOAOJJIKECHUE

PucK THKBUIHOCTH, MPOXOJLKEHHE

AHanmn3 (MHAHCOBBIX aKTHBOB M 0053aTENBCTB 10 OXKHAEMBbIM CPOKaM TOTAllIeHUs WM BOCCTAHOBIEHHs MO cocTosHWIo Ha 31 gexabps 2015 roma moxeT OBITH

MPEJICTABIICH CIEeIYIONIIM 00pa3oM:

CymmapHas
BeJIMYMHA
nocTymjieHus/
Jlo BocTpe- (BBIOBITHS)
OoBaHMs (04 MOTOKOB
H MeHee 1mo3 Ot 3 1m0 6 OT1 6 mo 12 Ot 1 roma o BoJee Be3 cpoka JEeHEeKHbIX
TBIC. TEHTe 1 mecsina MecsieB MecsieB MecsileB 5 et 5 et TMOrameHust CpeJcTB
Henpou3Boanbie pUHAHCOBbIE AKTHBDI
JleHeXxHbIe CpeAcTBa U UX SKBUBAJIEHTHI 192,403 802,878 - - - - - 995,281
CyMMBI K TTOJIyYEHHIO OT KPEAUTHBIX HHCTUTYTOB - 10,580,195 - 23,143,190 6,698,835 - - 40,422,220
DHHAHCOBBIC HHCTPYMEHTBI, OL[CHUBAEMBIE 10
CIIPABEJIMBOM CTOMMOCTH, U3MEHEHUSI KOTOPOH
OTPaXKaIOTCs B COCTaBE MPUOBLIN Wi yOBITKA 32
nepros - - - - - - 56,986,473 56,986,473
DUHAHCOBbIE aKTUBbI, UMEIOIUECS B HATUUUH JIJIS
MIPOTAKHU - - - - 25,500,288 16,763,461 - 42,263,749
HHBecTHLINH, yACPKUBACMBIC 10 CPOKA ITOTAIICHUS - - - - 2,494,590 - - 2,494,590
Bcero akTuBoB 192,403 11,383,073 - 23,143,190 34,693,713 16,763,461 56,986,473 143,162,313
Henpou3sBoanble (puHAHCOBBIE 06513aTe/ILCTBA
[Tpoune GprHAHCOBBIE 0053aTENBCTBA (173,778) - - - - - - (173,778)
IIpousBoaHbie 0653aTe/ILCTBA
[IpousBoaHbie PUHAHCOBBIC AKTUBBI, HCIIOTHACMbIC
IMyTeM B3aUMO03a4yeTa - - - - (7,014,674) - - (7,014,674)
Bcero o6si3aTenbcTB (173,778) - - - (7,014,674) - - (7,188,452)
YucTelii pa3speIB JMKBHIHOCTH 110 NPU3HAHHBIM
(puHaHCOBBIM aKTHBaM U GUHAHCOBBLIM
00s3aTEILCTBAM 18,625 11,383,073 - 23,143,190 27,679,039 16,763,461 56,986,473 135,973,861
YciaoBHbIe 00s13aTeIbLCTBA MHBECTHLIMOHHOTO
Xapakrepa - - - (28,685,918)  (24,614,709)  (6,358,619) - (59,659,246)
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YnpasieHnne puckaMmu (pUHAHCOBBLIX HHCTPYMEHTOB, IIPOA0JIKEHH e

Puck JMKBUIHOCTH, MPOIOIKEHHE
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AHanu3 (UHAHCOBBIX aKTHBOB M 0053aTENBCTB 10 OXKHJACMbIM CPOKaM TOTAIICHUS WM BOCCTAHOBICHUs MO cocTosiHUIo Ha 31 nexabps 2014 roga MoxeT OBITH

MIPEJICTABIICH CIEAYIOIUM 00pazoM:

ThIC. TEHTe

HenpousBoaHbie pMHAHCOBBIE AKTHBBI
I[eHe)KHble Cp€aCTBa U UX OKBUBAJICHTHI

CyMMBI K TIOJIy9€HHUIO OT KPEAUTHBIX HHCTUTYTOB
®OUHAHCOBBIC HHCTPYMEHTHI, OIICHUBACMBIC 110
CIpaBeNTUBON CTOMMOCTH, U3MEHEHUS KOTOPO
OTPaKaIOTCS B COCTaBe MPHUOBLIN WK YOBITKA 32 TIEPHOL
dunaHcoBbBIE AKTHBbI, UMCHOIITUECA B HAJITUYHUHN IJIA
MIPOJAXKH

WHBecTHINY, yACPKUBACMEBIC IO CPOKA TTOTAIICHUS
Bcero akTuBoB

HenpousBoaHblie pHAHCOBBIE 00513aTe/IbCTBA
IIpoune ¢puHAHCOBBIE 00A3aTEIHCTBA
IIpousBoaHbie 00513aTEILCTBA

[Ipou3sBoiHbIe (PMHAHCOBHIC AKTUBBI, UCTIOHACMbBIC
MyTEM B3aUMO3a4eTa

Bcero o0s13aTesibeTB

YucTelii pa3phiB JUKBUIHOCTH MO0 MPA3HAHHBIM
(puHAHCOBBIM aKTHBAM B (UHAHCOBBLIM
00s13aTeIbCTBAM

YcaoBHBIE 00513aTEJILCTBA HHBECTUIHOHHOTO
xapakrepa

CymmapHas
BeJIMYMHA
nocrymnieHus/
Jlo BocTpe- (BBIOBITHS)
00OBaHUA Or MOTOKOB
H MeHee 1mx03 Or3 106 Or 6 no 12 Ot 1 roana BoJee Be3 cpoka JEHEeKHBIX
1 mecsima MecsileB MecsleB MecsaleB 10 5 jer 5 ger norameHust CcpeacTB
6,287,721 - - - - - - 6,287,721
5,295,338 5,346,160 9,843,309 12,565,385 10,134,775 - - 43,184,967
- - - - - - 23,801,307 23,801,307
5,339,071 9 3,864,185 4,558,308 8,145,746 7,274,234 - 29,181,553
- - - - 1,654,996 - - 1,654,996
16,922,130 5,346,169 13,707,494 17,123,693 19,935,517 7,274,234 23,801,307 104,110,544
(26,146) - - - - - - (26,146)
- - - - (273,956) - - (273,956)
(26,146) - - - (273,956) - - (300,102)
16,895,984 5,346,169 13,707,494 17,123,693 19,661,561 7,274,234 23,801,307 103,810,442
- - - (26,462,822) (44,124,446) - - (70,587,268)
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YupasieHue KanuTajaoMm
I'pymma He siBnsieTcsi 00bEKTOM BHEITHUX TPEOOBAaHUI B OTHOIICHUH KaIlUTaa.

['pynma onpenenser kanurtana kak oOmuii kanutai. [{enpto 'pymnmel B OTHOIICHUU YIIpaBIICHUS
KaliTajioM sBIseTCS oOecredeHrue CIOCOOHOCTH ['pymmbl  TpoAoInKaTh  HENMpPEpPBIBHYIO
NEATETHHOCTD TS TIOMYYEHUsS JOXO0Ma IS aKIIMOHEPOB, a TakKe I 00eCTIeueHNs YCTOMINBOMH
0a3bl KanuTaNa ¢ METbI0 TTOICPKKH HHBECTUITMOHHOHN JESITETLHOCTH [ 'pyTImb.

YciaoBHBIE 00513aTe/IbLCTBA HHBECTUIIMOHHOTO XapaKTepa

I'pynna npuobperaet B cBOi mopTdens 00s3aTenbeTBa Mo GOHAaM NpsAMBIX HHBECTULMHA. ['pynna
nuBepcuUIMPYeT CBOM MOpTQens MHBECTHLUWH, paclpeneinsss HHBECTHLHHU 10 MEHEemXepam,
COOTBETCTBYIOIIIUM CEKTOpPaM IPOMBIIUIEHHOCTH, CTPAaHaM M ATallaM WHBECTUPOBAHMUS.

JIOroBOpHBIE CYMMBI 10 YCIIOBHBIM 00SI3aTE€ILCTBAM MHBECTUIIMOHHOTO XapaKTepa MpeaCcTaBICHbI
B TAOJIALIE HUXKE:

2015. 2014 r.
TBIC. TEHI'C TbIC. TEHI'C

CyMMa COIJIACHO 10roBOpYy
CITIC-Kazyna Investment Fund LP 12,715,960 10,795,295
TOO «Almex-Baiterek Fund» 9,284,052 -
Kazakhstan Infrastructure Fund C.V. 5,087,694 20,400,000
Kazakhstan Growth Fund 3,873,530 2,915,509
ADM Kazakhstan Capital Restructuring Fund CV 1,776,505 1,382,932
Wolfenson Capital Partners LP 1,685,011 945,498
Islamic Infrastructure Fund Limited Partnership 402,951 223,834
Aureos Central Asia Fund LLC 143,265 90,127
Kazakhstan Hong Kong Development Fund - 18,098,113

34,968,968 54,851,308

B cooTBeTCTBMM ¢ yYpeOUTENBHBIMU JOTOBOPaMH (DOHIOB MPSIMBIX HHBECTUIMH B CiIydae
HEyIUIaThl CyMMBI 00S3aTeNbCTBa HWHBECTHIMOHHOTO XapakTepa, II0Cie TOT0 KaK MEHeIDKep
BBIITYCTWJI IJIAaTEeXXHOE TpeOoBaHue, K ['pynme MoryT ObITh NMPUMEHEHBI CaHKIWH, B TOM YHCIE
OTCPOYKA BBIIUIATHI BO3HATPAXKICHUS, MPUOCTAHOBKA pacIlpeieieHHs HpHOBUINM, BPEMEHHBIN
OTKa3 B MpaBe y4yacTBOBaTh B KOPIOPATHBHOM YINpaBiIeHUH (OHAAMH, W TPHHYIUTEIbHAS
npojaxxa M0ju ['pyIibsl COMHBECTOpaM M TpeThbuM JuiiaM. [1o cocrosauio Ha 31 aexadOps 2015
roga u 31 pexabps 2014 roma y Ipynmel He OBUIO TPOCPOYEHHBIX O00S3aTENBCTB
MHBECTHIIMOHHOTO XapaKTepa.

B nmomonHeHne kK cyMMaM, pacKpBITHIM BBIIIE, CyMMa YCIOBHBIX 0053aTeIbCTB HHBECTUIIHOHHOTO
XapakTepa HEKOHCOJIMIMPOBAHHBIX AOYEPHUX Npeanpusatuii ['pynmbel cocrasmser 24,690,278
teicsiu Tenre (B 2014 romy: 15,735,960 thicsy TeHre). PyKkOBOACTBO OXKHUAAET, 4YTO
(vHaHCHpOBaHWE MJAHHBIX 00S3aTENBCTB OyIeT oOcymiecTBISIThCS [pymnmoir B dopme
JOTIOJTHUTENTLHBIX B3HOCOB B KaITUTaJl YKa3aHHBIX JOYEPHUX MPEATNPHUITHH.

2015. 2014 r.
TBIC. TEHTe TBIC. TEHTE
CymMa coryiacHoO 10r0BOPY
Falah Growth Fund LP 13,757,779 7,286,290
Poccuiicko-ka3axcTaHCKUH (POHI HAHOTEXHOJIOTHIA 4,132,019 2,915,943
AO «Kazaxcrancko-TaKHKUCTAHCKUH (DOHIT IPAMBIX
WHBECTHULIAN» 3,427,203 3,674,880
Macquarie Renaissance Infrastructure Fund 3,373,277 1,858,847
24,690,278 15,735,960
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OnepanuoHHasi apeHjaa

OOsi3aTenbCTBA MO OTEPALMOHHON apeHje, KOTOpble He MOTYT OBbITh aHHYJIUPOBAaHHI B
OJHOCTOPOHHEM TOPSAKE, MOTYT OBITh MPEACTABICHBI CIEAYIOMNM 00pa3oM MO COCTOsIHMIO Ha 31
JeKaopsi:

2015 r. 2014 r.
TBIC. TEHIE TBIC. TEHI'e
Cpokom menee 1 roma 86,244 80,555

I'pynma 3axmrodmiia psii JOTOBOPOB ONEPAIMOHHOW apeHIsl TIOMEMIEHHH W 000pYyIOBaHUA.
[TomoOHbBIE TOTOBOPHI, KaK MPaBUIIO, 3aKJIIOYAIOTCS Ha €XEroJHONH OCHOBE C BO3MOXKHOCTBIO MX
BO30OHOBJICHUS TI0 UCTEYCHUHU CpOKa JeHCTBUsA. Pasmep apeHaHbIX (IM3UHTOBBIX) TUIATEKEH, KaK
MPaBUJIO, YBEIIMYMBAETCS €KETOJHO, YTO OTPa)KaeT PHIHOYHBIC TEHIEHIMH. B 00s3aTenscTBa 1Mo
oTIepaliMOHHON apeH/ie He BXOAAT 0053aTeIbCTBA YCIOBHOTO XapaKkTepa.

YciaoBHBIE 0093aTEJIHCTBA
CrtpaxoBaHue

PeiHOK cTpaxoBeix yciyr B PecnyOnuke KazaxcraH HaxoguTcs B CTaJWU PA3BHTHUS, MO3TOMY
MHOTHE (OPMBI CTPAXOBOW 3allUTHI, MPUMEHSIEMble B IPYIHX CTpaHax, IMOKa HEIOCTYIHBI B
Kazaxcrane. I'pynma He HMeeT TMOJHOM CTpaxoBOW 3allUThl B OTHOIIEHHUHM CBOMX
IMPOU3BOJACTBCHHBIX COOPY)KCHI/Iﬁ, y6I)ITKOB, BbI3BAHHBIX OCTaHOBKAaMM IIPOU3BOJCTBA, HIIHU
BO3ZHUKIINX 00S3aTeNbCTB Tepe] TPETBUMH CTOPOHAMH B CBS3M C YIIEpOOM, HAaHECEHHOM
00BEKTaM HEABIKMMOCTH WM OKPYXXAloIIeH cpene B pe3ylbTaTe aBapyuidl WM JesTeTbHOCTH
I'pynmer. [lo Toro MomeHnTa, noka I'pymnma He OyaeT UMeTh aJleKBaTHOTO CTPaxOBOTO MOKPBITHS,
CYIIECTBYET PUCK TOTO, YTO yTpaTa WM MOBPEKICHHUE ONPEACICHHBIX aKTUBOB MOXET OKa3aTh
CYIIIECTBEHHOE HETaTHBHOE BIMSHUE Ha JACSITEIHHOCTh H (DMHAHCOBOE IMOJIOKEHUE [ PYIIIHL.

YciaoBHBIE HATOTOBBIE 00s13aTeIbCTBA B Kazaxcrane

HanoroBas cucrema Pecny6nukn Kazaxcran, Oyqy4d OTHOCHTENHHO HOBOM, XapaKTepHU3YyeTcs
YacTBIMH HM3MEHEHHMSMH 3aKOHONATENbHBIX HOPM, O(UIMATIBbHBIX pPa3bsCHEHUH M CyIOeOHBIX
pelICHUH, 3a4acTyl0 HEUYETKO W3JI0KEHHBIX M IPOTHBOPEYMBBIX, YTO JOMYCKAeT HX
HEOJHO3HAYHOE TOJKOBAaHUE PA3IMYHBIMHM HAJIOTOBBIMH OpraHaMu. lIpaBHIIBHOCTH pacueToB IO
HaJoraM MOJIEKUT MPOBEPKE CO CTOPOHBI LIEJOr0 psAfa PEryIHpyIOIIUX OpPraHOB, MMEIOLINX
[IPaBO HaJaraTh KpymnHble MTpadbl U HAYUCIATH NEeHU. [IpaBUIBHOCTD MCUMCICHUS HAJIOTOB B
OTYETHOM IEpUOJE MOXKET ObITh NPOBEPEHA B TEUCHME MOCIECAYIOUIMX ISITH KaJeHJapHBIX JIET;
OJTHAKO TPH OMPEEIIEHHBIX 00CTOSTENBCTBAX ITOT CPOK MOXKET yBETNIUBATHCS.

JanHble 0OCTOSTENLCTBA MOTYT MpPUBECTH K TOMY, YTO HAaJOTOBBbIE PUCKHM B PecmyOmmke
Kazaxcran Oymyt ropasmo BhINle, 4eM B JPYIHX cTpaHaX. PykoBojactBo ['pymmbl, ucxons u3
CBOETO  TOHMUMAaHHA  IPHUMEHHMOTO  Ka3aXCTAaHCKOTO  HAJIOTOBOTO  3aKOHOJIATENIbCTBA,
HOPMAaTUBHBIX TpeOOBaHUI M CyIEOHBIX pEIICHHH, PYKOBOACTBO CYHMTAET, YTO HAJIOTOBEHIE
00s13aTeNbCcTBa OTPaKeHBI B TOMHOW Mepe. OgHaKo, MpUHUMAas BO BHUMaHHE TOT (PakT, UTO
WHTEPIIPETAlNH HAaJOTOBOTO 3aKOHOAATEIHCTBA PA3INIHBIMHU PETYIHPYIOMIUMH OpTraHaAMHA MOTYT
OTIIMYATHCS OT MHEHHS PyKOBOJICTBA, B CIIy4dae MPUMEHEHUS MPUHYIUTEIBHBIX MEP BO3AEHCTBUS
CO CTOPOHBI pETyJIHPYIOIINX OPraHOB WX BIHMSHHE HAa JJaHHYI KOHCOJHAWPOBAHHYIO
(PMHAHCOBYIO OTYETHOCTD MOKET OBITH CYIIECTBEHHBIM.
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Onepaunn CO CBSIBAaHHBIMHA CTOPOHAMH

OTHOLIEHUS KOHTPOJIS

MarepunckuM npegnpustiueMm ['pynnsl sBusercss AO «HanuoHanbHBINA yOpaBIsSIOMMN XOIIUHT
«batitepex». CrTopoHO#, oOmagaromel KOHEYHBIM KOHTPOJEeM Han [pymmol, sBisercs
npaBuTeNbCTBO PecmyOnnku Kazaxcras.

Omnepannu ¢ wienamu CoBera qupektopos u IlpaBienust

OOmuii pa3Mep BO3HATPAKICHUI, BKIIOUEHHBIX B CTaThi0 «BO3HArpakaeHHs COTPYTHUKOBY», 32
roael, 3akoHunBIIKecs 31 mexadbps 2015 u 2014 romoB, MOXKET OBITH MPEACTABICH CIIELYHOIINM
obpazomM:

2015r. 2014 r.
TBIC. TEHI'e TBIC. TEHI'e
KpartkocpouHoe Bo3HArpaxeHne CoTpyIHHUKaM 158,207 89,244

VYka3aHHbIE CyMMBI BKIIOYArOT JCHEXHBIE W HEJCHEe)KHBbIe BO3HarpaxaeHus wieHam CoBera
nupekTopoB u [IpaBieHus.

Onepauuu ¢ NPOYUMH CBSI3AHHBIMU CTOPOHAMH

IIpoune CBA3aHHBIC CTOPOHBI BKJIIOYAIOT KOMITAHWH, KOHTPOJHPYEMbIC MPABUTEIHCTBOM,
HAIIMOHATBHBIC KOMIIAHUU ¥ JOYEPHUE MPEINPUATHS HAMOHANBHBIX KoMmmanuit. [1o coctosiHuIo
Ha 31 nexabps 2015 roga ocraTku 1mo cueTam u cpeanue 3 (HEKTUBHBIE CTABKM BO3HATPAKICHNU,
a TaKKe COOTBETCTBYIOIIAS MPUOBUIE MM YOBITOK TIO OMEPAlUsAM C MPOYMMH CBSI3aHHBIMU
CTOpPOHAaMU 3a roji, 3akoHuuBImiics 31 aexadps 2015 rona, cocraBmim.

Hpotme CBSI3AHHBIC

CTOPOHBI*
Cpennsis
CcTaBKa
BO3Harpa-
JKIACHHS, Bcero

TBHIC. TEHI'e % TBIC. TEHIe
KonconuaupoBaHHbIii 0T4eT 0 (GUHAHCOBOM NOJI0KEHUH
AKTHUBBI
CpeacTBa B KpeIUTHBIX YUPEKACHUIX 6,698,835 5.99 6,698,835
DUHAHCOBBIE AKTUBBI, UMEIOUINECS B HATMUUU AJIs1 TPOJAKU 2,168,463 5.50-6.50 2,168,463
WuBecTnnny, yaepKUBaeMbIe IO CPOKA ITOTAIICHUS 2,494,590 5.50 2,494,590
OBSA3ATEJBCTBA
[IponsBoaHbEIE (MHAHCOBBIC HHCTPYMEHTHI 5,992,269 - 5,992,269
[Ipouue obs3aTenbCTBA 87,863 - 87,863
KoHcosmaupoBaHHbIi 0TYeT 0 NPHOLLIN MJIN YOBITKE H
MPOYeM COBOKYITHOM JI0XO0/Ie
[IporeHTHBIN 10X0. 769,266 - 769,266
YucThlid YOBITOK OT Orepaluii ¢ NpOU3BOIHBIMH (PHHAHCOBBIMU
HHCTPYMEHTAMHU (5,175,991) - (5,175,991)
Yucras npuObLIL OT OINepaliii ¢ HHOCTPAHHOW BAFOTOM 1,864,545 - 1,864,545
[Ipoune obmue 1 AMUHICTPATUBHBIC PACXO/IbI (9,986) - (9,986)

* Ilpoune cBs3aHHBIE CTOPOHBI BKIIIOYAIOT OPraHM3allM{, HAXOAALIMECS MOA OOLIMM KOHTPOJIEM
MarepruHCKOI KOMITAaHWU M TIPOYHE CBSA3aHHBIE CTOPOHBI.
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Onepamm CO CBAAI3AaHHBIMU CTOPOHaAMHU, ITPOAOJJZKCHUE

Omnepanyuu ¢ NPOYUMHU CBA3AHHBIMHM CTOPOHAMM, MPOAOJIKEHHE

[To cocrosiauto Ha 31 mexadOps 2014 roma octaTku Mo cueTam W cpenHue dPQPEKTUBHBIC CTaBKU
BO3HArpaXXJICHUS, @ TAKXKe COOTBETCTBYIOIIAsl MPUOBLUIb WIN YOBITOK IO OMEPAHsIM C IMPOYUMHU
CBSI3aHHBIMH CTOPOHAMHU 3a roji, 3akoHuuBmuiics 31 nexadps 2014 roaa, cocTaBUiIM.

IIpouue cBsI3aHHbIE

MartepuHcKasi KOMIIAHUS CTOPOHBI®
Cpennss Cpennss
CTaBKa CTaBKa
BO3HArpa- BO3HArpa- Bceero

TBIC. TEHre  KIeHus, %0 TeIC. TeHre KIeHus, %o ThIC. TEHre

KOHCOJ’II/II[I/II)OBaHH])Ii/i OTYEeT 0
q)l/lHaHCOBOM MMOJIOKCHUH

AKTHUBBI

JleHexxHbIe cpeacTBa U UX

SKBUBAJICHTHI - - 10,134,775 5.99 10,134,775
DUHAHCOBBIE AKTUBLI, UMEIOIIUECS B

HAJTMYHH IS IPOJIAKU - - 2,059,618 5.50-6.50 2,059,618
WHBeCTHIINH, YAEPKUBAEMBIE 10

CpOKa MOTaNICHUS - - 1,654,996 550 1,654,996
IIpoune akTHBBI - - - - -
OBS3ATEJIBCTBA

[pouue obs3aTeNnbCTBA - - - - -
KAIIUTAJI

VBenuueHne akiiMOHEPHOT O

KaIjrajia 20,000,000 - - - 20,000,000

KoncouaupoBaHHbIi 0TYET 0

NpUObLIN WK YOBITKEe M MPoYeM

COBOKYITHOM J0X0/1e

[TporeHTHBIN 10X0. - - 162,170

[Ipoune obmue u
AJIMUHUCTPATUBHBIC PACXO/IBI - - - - -

162,170

BoOJABIMIMHCTBO OCTAaTKOB IIO ornepanusamMm CO CBA3AHHBIMHU CTOPOHAMU IOMJICIKAT IOTralliCHUIO B
TCUCHUEC OAHOIO roaa. OnepauHH CO CBA3aHHBIMU CTOPOHAMHU HC UMCIOT obecreueHus.

CnpaBenjnBasi CTOUMOCTb (PUHAHCOBBIX HHCTPYMEHTOB

OrneHka CIpaBeIIMBOM CTOMMOCTH HampaBlicHa Ha OIpeneicHHE IICHBI, KOTopas Oblra OBl
MoJlydeHa TpU NPOJaXe aKTHBAa WM YIUIaueHa MPHU Tepeiade o0A3aTeNIbCTBA B YCIOBHSX
OMepaluy, OCYIIECTBIAEMON HAa OPraHM30BAaHHOM PBIHKE, MEXY YYACTHUKAMH PhIHKA Ha JATy
orleHkd. TeM He MeHee, MO TPUYMHE CYMIECTBYIONIMX HEONPENeICHHOCTeH U CyObhEeKTHUBHOCTH
OIICHOK CIpaBeJIUBasi CTOMMOCTh HE JIOJDKHA PAacCMaTPUBATHCS KaK CTOMMOCTh, MO KOTOPOH
MOJKET OBITh COBEpIIICHA HEME/IJICHHAS peallu3allisl aKTHBOB WUJIM UCIIOTHEHHUE 0053aTeIbCTB.

CrpaBennBasi CTOMMOCTb (DPMHAHCOBBIX AKTUBOB W 00S3aTENBCTB, KOTHPYEMBIX HAa aKTHBHBIX
pPBIHKaX, OCHOBaHAa HAa PHIHOYHBIX KOTHPOBKAX WJIM KOTUPOBKAX IICH MUJIEpOB. JJIs Bcex mpodmx
(hMHAHCOBBIX MHCTPYMEHTOB ['pymma onpeaenser CrpaBeUIMBY0 CTOUMOCTh, UCTIONB3YSI METObI
OLIEHKH.

[lempt0 METOZOB OICHKH SBJSETCS IOCTIDKEHHE CIIoco0a OICHKH CITPABEIINBON CTOMMOCTH,
OTpaXKalomero IeHy, 10 KOTOpPOW TMPOBOAMIACHE OBl oOmepaius, OCYyIIeCcTBIseMas Ha
OpPraHW30BaHHOM PBIHKE, 110 MPOJIaXKe aKTUBA WX TIepeiavye 00s3aTeIbCTBA MEXKY YIaCTHUKAMHU
pBIHKA Ha ATy OIICHKH.
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Cl'[paBeI[JII/IBaH CTOUMOCTD (l)I/IHaHCOBLIX HHCTPYMEHTOB, MPOAOJJIXKEHUE

I'pynna ucmonb3yeT WIMPOKO MPU3HAHHBIE MOJETM OLECHKH AJIs OMpENeiCHHs CIpaBeaUuBOM
CTOMMOCTH CTaHJAPTHBIX U 00Jiee MPOCTHIX (PMHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK IMPOLEHTHHIE
U BAJTIOTHBIC CBOMBI, HCIONB3YIONINE TOJBKO OOIIEAOCTyTHBIC PHIHOYHBIE JaHHBIE U HE
TpeOyromue CYKICHUNW WIH OIICHOK PYKOBOAcTBa. HaOmrogaemble KOTUPOBKH M HCXOJHBIC
JAHHBIE TSI MOJieJieil 0OBIYHO JOCTYITHBI HA PhIHKE IS OOPAIAIONINXCsl Ha PHIHKE JOJITOBBIX U
JONIEBBIX I[IEHHBIX OyMar, MPOW3BOAHBIX MHCTPYMEHTOB, OOpaIlaroIuxcs Ha OUp)Ke, a TaKkxke
MPOCTBIX BHEOUPIKEBBIX MPOU3BOIHBIX (MHAHCOBBIX HMHCTPYMEHTOB, TaKUX KakK IMPOILCHTHHIC
CBOIIBL.

Jnst Goyiee CIOXKHBIX WHCTPYMEHTOB, TAaKUX KaK WHBECTUIMH B (DOHIBI MPSIMBIX WHBECTHIIUH,
I'pynma ucnoab3yer roJoByI0 ayIMpOBaHHYI0 (DMHAHCOBYIO OTYETHOCTh U KBAPTAJIbHBIC OTUETHI
PYKOBOJCTBA OCHOBHBIX WHBECTHUIIMOHHBIX (DOHJIOB, HCIIOJB3YIONINX COOCTBEHHBIE MOJICITH
onieHKU. JInsi OmMpeneneHus COpaBeAMBONH CTOMMOCTH WHBECTHUIMHA B (DOHIBI TPAMBIX
UHBeCTHIIMN 1O cocTosHuio Ha 31 nexaOps 2015 roma, ['pymna 3amelicTByeT HE3aBHCHMYHO
OIICHKY, KOTOpas WCIOJb3yeT COOCTBEHHBIE MOJETH OICHKH. HeKoTopble WM BCE 3HAYMMBIC
JIAHHBIC, UCITIOJIb3YEMbIC B JJAHHBIX MOJIETSIX, MOTYT HE ABIATHCS OOIICAOCTYTHBIMH PHIHOYHBIMU
JAHHBIMU W SIBJISIFOTCSL MTPOU3BOTHBIMHU OT PHIHOYHBIX KOTHPOBOK WIIM CTaBOK, JJHOO OIICHKaMH,
chOpMUPOBAaHHBIMU Ha OCHOBaHHMH CYXKIACHUU. [IpUMEpOM HHCTPYMEHTOB, OIICHKA KOTOPBIX
OCHOBaHa Ha WCIIOJIb30BAHUU HEHAOIIOJIJACMBIX PBIHOYHBIX JIAHHBIX MOTYT CIIYXKHTh JOJICBBIC
[IEHHbIe OyMary, sl KOTOPBIX OTCYTCTBYET aKTUBHBIN PHIHOK.
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Yu4eTHbIE K.]]aCCI/l(l)I(lKaHHI/I 1 ClipaBeaJinBasi CTOUMOCTD

Crnenytornias nanee Tabiuia oTpakaeT 0aTaHCOBYIO U CIPABEIIIUBYIO CTOUMOCTh (PMHAHCOBBIX aKTHBOB M 0053aTENBCTB 10 cocTosHMIO Ha 31 nekadpst 2015 roga:

TBIC. TEHTe

31 nexadps 2015 roga

(dunaHCOBbIE AKTHBBHI, OLleHNBaeMbIe M0 CIPaBeNTNBOM
CTOMMOCTH

Jonrossle nieHHbIE Oymaru

JHoneBble LieHHBIE OyMaru

DHUHAHCOBBIC AKTHBBI, HE OLICHUBAEMbIE 110 CIIPABEAJIHBOMH
CTOMMOCTH

JleHexHble CpeCTBA U UX SKBUBAJICHTHI

3a10/IKEHHOCTh KPEUTHBIX HHCTUTYTOB

Jonrossle neHHbIE OyMaru

duHaHCcoBbIE 005132TEILCTBA, OLICHHBaeMbIe 10
CIpaBeAJIUBOIl CTOUMOCTH
BantoTHO-IpOLIEHTHBIH CcBOII

duHaHCOBbBIE 00513aTEJILCTBA, HE OLlEHUBaeMble 110
CIpPaBeJJIUBOIl CTOUMOCTH
[Ipoune oGs3arenbcTBa

AO «Kaszvina Kanuman Meneoycmenm»
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DuHAHCOBBIEC
HHCTPYMEHTBHI,
OlleHHBaeMble 10
crpaBeAIuBOM
CTOMMOCTH, H3Me-
HeHUsI KOTOpoii IIpouue
oTpaxKawTcs B YYHTBIBAaeMble
coctape npuobLIn Yaepxusae- Kpeautsim  HMeromuecss 1o aMopTH3H- Bcero Cnpasen-
WIM YOBITKA 32 Mble 10 CPOKAa Je0MTOpPCKasi B HATUYHMM poBaHHOH  0OajaHCOBOM JuBast
TepHoJ NMOTalleHNsl  33J0JKeHHOCTh /ISl IPOJA’KM  CTOMMOCTH  CTOMMOCTH _ CTOMMOCTH
- - - 42,263,749 - 42,263,749 42,263,749
56,986,473 - - - - 56,986,473 56,986,473
56,986,473 - - 42,263,749 - 99,250,222 99,250,222
- - 995,281 - - 995,281 995,281
- - 40,422,220 - - 40,422,220 39,684,946
- 2,494,590 - - - 2,494,590 2,058,558
- 2,494,590 41,417,501 - - 43912,091 42,738,785
7,014,674 - - - - 7,014,674 7,014,674
7,014,674 - - - - 7,014,674 7,014,674
- - - - 173,778 173,778 173,778
- - - - 173,778 173,778 173,778
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Crnenytornias nanee Ta0iuIa oTpakaeT 0ATaHCOBYIO U CIPABEIIIUBYIO CTOMMOCTh (PMHAHCOBBIX aKTHBOB M 0053aTENBCTB 0 cocTostHMIO Ha 31 nekadpst 2014 roxa:

TBIC. TEHTe

31 nexadps 2014 roga

(dunaHCOBbIE AKTHBBHI, OLleHNBaeMbIe M0 CIPaBeNTNBOM
CTOMMOCTH

Jonrossle nieHHbIE Oymaru

JHoneBble LieHHBIE OyMaru

DHUHAHCOBBIC AKTHBBI, HE OLICHUBAEMbIE 110 CIIPABEAJIHBOMH
CTOMMOCTH

JleHexHble CpeCTBA U UX SKBUBAJICHTHI

3a10/IKEHHOCTh KPEUTHBIX HHCTUTYTOB

Jonrossle neHHbIE OyMaru

duHaHCcoBbIE 005132TEILCTBA, OLICHHBaeMbIe 10
CIpaBeAJIUBOIl CTOUMOCTH
BantoTHO-IpOLIEHTHBIH CcBOII

duHaHCOBbBIE 00513aTEJILCTBA, HE OLlEHUBaeMble 110
CIpPaBeJJIUBOIl CTOUMOCTH
[Ipoune oGs3arenbcTBa

DuHAHCOBBIEC
HHCTPYMEHTBHI,
OlleHHBaeMble 10
crpaBeAIuBOM
CTOMMOCTH, H3Me-
HeHUsI KOTOpoii IIpouue
oTpaxKawTcs B YYHTBIBAaeMble
coctape npuobLIn Yaepxusae- Kpeautsim  HMeromuecss 1o aMopTH3H- Bcero Cnpasen-
WIM YOBITKA 32 Mble 10 CPOKAa Je0MTOpPCKasi B HATUYHMM poBaHHOH  0OajaHCOBOM JuBast
TepHoJ NMOTalleHNsl  33J0JKeHHOCTh /ISl IPOJA’KM  CTOMMOCTH  CTOMMOCTH _ CTOMMOCTH
- - - 29,181,553 - 29,181,553 29,181,553
23,801,307 - - - - 23,801,307 23,801,307
23,801,307 - - 29,181,553 - 52,982,860 52,982,860
- - 6,287,721 - - 6,287,721 6,287,721
- - 43,184,967 - - 43,184,967 43,184,967
- 1,654,996 - - - 1,654,996 1,654,996
- 1,654,996 49,472,688 - - 51,127,684 51,127,684
273,956 - - - - 273,956 273,956
273,956 - - - - 273,956 273,956
- - - - 26,146 26,146 26,146
- - - - 26,146 26,146 26,146
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CnpaBenmnBasi CTOUMOCTb (PUHAHCOBBIX HHCTPYMEHTOB, POI0JKeHHE

Hepapxust oeHOK cCIpaBeIJIMBOH CTOMMOCTH

I'pymnna oneHuBaeT clpaBeJIUBYIO0 CTOUMOCTb C UCIOIb30BAaHUEM CIIEAYIOIIEH HepapXUu OLIEHOK
CIPaBEUINBON CTOMMOCTH, YYHUTBHIBAIOIIEH CYIIECTBEHHOCTh JMAAHHBIX, MCIIOJIB3YEMBIX TpPH
(hopMHPOBAaHNH yKa3aHHBIX OLICHOK:

e VYposeub 1. KOoTHpOBKM Ha aKTHBHOM pbIHKE (HECKOPPEKTHPOBAHHbBIC) B OTHOIICHUH
UJACHTUYHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

e VYpoBeHb 2. JaHHBIC, OTJIMYHBIC OT KOTUPOBOK, OTHOCSINUXCS K YPOBHIO 1, MOCTYyMHbIC
HETMOCPEACTBEHHO (TO eCTh KOTHPOBKHM) OO omocpefoBaHHO (TO €CTh JaHHBIE,
MPOM3BOJHBIE OT KOTHPOBOK). JlaHHAash KaTeropus BKJIIOYACT HHCTPYMEHTHI,
OLICHUBAEMBbI€ C MCIOJIb30BAHHEM: PBIHOYHBIX KOTHPOBOK HA AKTHBHBIX DPBIHKAaX IS
CXOXXUX MHCTPYMEHTOB, PHIHOYHBIX KOTHPOBOK ISl CXOXKHUX MHCTPYMEHTOB Ha PBIHKAX,
HE paccMaTpUBAEMbIX B KAaueCTBE AaKTUBHBIX, HWJIM IPOYUX METONOB OIICHKH, BCE
HCIIOJIb3yEMbIE JAHHBIE KOTOPBIX HEMOCPEACTBEHHO WUJIM ONOCPEIOBAHHO OCHOBBIBAKOTCS
Ha Ha0JIF01aeMbIX PHIHOYHBIX JaHHBIX.

e VYpoBeHb 3. 1aHHBIE, KOTOPBIC HE SIBISIIOTCS OCTYIHBIMU. J[aHHast KaTeropusi BKIOYAET
WHCTPYMEHTHI, OIIEHUBAacMble C HCIONb30BaHHEM HHQOpMAIMH, HE OCHOBAaHHOH Ha
HaOIOJaeMbIX PHIHOYHBIX [IAHHBIX, IPUTOM, 4YTO TaKUe HEHAONIolaeMble JTaHHbBIE
OKa3bIBaIOT CYIIECTBEHHOE BIUSHHE Ha OIEHKYy HHCTpyMeHTa. [laHHas kaTeropus
BKJIIOYAET HWHCTPYMEHTHI, OLEHUBAa€Mble HAa OCHOBAHMU KOTHUPOBOK JUIS CXOXKHX
WHCTPYMEHTOB, B OTHOIIEHUM KOTOPBIX TpeOyeTcs HCIONb30BaHHE CYIIECTBEHHBIX
HeHaOI0AaeMbIX KOPPEKTHPOBOK WIIM CYXACHUH JUIA OTpPaKEHUS Pa3HUIBl MEXAY
WHCTPYMEHTaMHU.

['pynma wMeer cuCTeMy BHYTPEHHETO KOHTPOJISE B OTHOIICHHWH ONPECIICHUS CIPABEITMBON
croumoctd.  JlaHHas ~ cUcTeMa  BKJIFOYAeT  TPUBJICYCHUE  HE3ABHCUMOW  OIICHKH
CepTU(UIIMPOBAHHBIM  OLEHIIMKOM, KOTOPBI  OTYUTHIBAETCS  HEMOCPEACTBEHHO  Mepen
OUHAHCOBBIM JTUPEKTOPOM M KOTOPBIA HECET OTBETCTBEHHOCTH 32 HE3aBUCHUMOE MOATBEPKICHUC
pe3yabTaTOB MPOJAK W HWHBECTHIMOHHBIX OMNEpAaIHif, a TaKKe CYIMCCTBEHHbIC OICHKH
cripaBeTUBON cToMMOCTH. OCOOBIit KOHTPOJIb BKITIOYACT:

® [OATBEpPXKACHUE HAOIIOaEMOTO IICHOOOPa30BaAHHS;
e 0030p U IPOIIECC YTBEPKACHIS HOBBIX MOJIEJICH U U3BMEHEHHUI B MOJICIIH;

® J[IOKBapTajbHasd KJIaCCI/I(bI/IKaHI/ISI U MOJC/IN TECTUPOBAHUA Ha PETPOCHEKTHUBHLIX JAHHLIX, B
CpaBHCHMM C PHIHOYHBIMU CHACIIKAMU,

L4 0630p CYHICCTBCHHBIX HeHa6J’IIO)IaeMBIX JaHHBIX, OLCHKAa KOPPCKTUPOBOK U CYHICCTBCHHBLIX
W3MCHEHHI B OIICHKEC CHpaBeZ[J'IHBOﬁ CTOMMOCTHU HHCTPYMCHTOB YPOBHH 3, B CpaBHCHUHU C
IIPOUIJIBIM IEPUOIOM.
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CnpaBenmnBasi CTOUMOCTb (PUHAHCOBBIX HHCTPYMEHTOB, POI0JKeHHE

Hepapxust oeHOK cCIpaBeIJIMBOH CTOMMOCTH

B tabnuie nanee nmpuBeneH aHATU3 GUHAHCOBBIX HHCTPYMEHTOB, OTPAYKAEMBIX IO CIPaBEIIHBOM
cToUMOCTH 1O coctosiHuio Ha 31 nexabps 2015 roma, B paspese ypoBHEH uepapxuu
cripaBeIuBoi  ctomMocTH. CyMMBI OCHOBBIBAIOTCSI Ha CyMMaxX, OTPXEHHBIX B OTYETE O

(PMHAHCOBOM TOJIOXKEHUU:

TBIC. TEHTe Yposens 1 YpoBeHs 2 Yposens 3

Bcero

DUHAHCOBBIE HHCTPYMEHTB,

OLICHUBAEMBIE [0 CIIPABEITHBON

CTOMMOCTH, H3MEHEHHST KOTOPOI

OTPaXKAIOTCS B COCTABE MPHOBLIN I

yOBITKa 33 IEPHO.

- MHBecTHLNHM B OJICBBIC

MHCTPYMEHTBI - - 56,986,473

- [IpousBoHbIE 00s3aTENBCTBA - (7,014,674) -

duHaHCOBBIE AaKTHUBbI, UMCIOIIUECCS B
HaJIM4IWU JJ1d OpOoJaKu

- JlonroBbie MHCTPYMEHTHI 35,701,869 6,561,880 -

56,986,473
(7,014,674)

42,263,749

35,701,869 (452,794) 56,986,473

92,235,548

B Tabnwuie ganee mpuBeACH aHATH3 (PHHAHCOBBIX HHCTPYMEHTOB, OTPAXKAEMBIX 110 CIIPABEIUBOM
CTOUMOCTH 10 cocrosiHuio Ha 31 gexkabps 2014 roma, B paspe3e ypoOBHEH HepapXuu
CHpaBelU[HBOfI CTOUMOCTH. CyMMI)I OCHOBBIBAIOTCSA Ha CyMMaX, OTPAXCHHBIX B OTYETEC O

(I)I/IHaHCOBOM TIOJIOKCHHUU .

TBIC. TEHTe Yposenn 1 Yposenb 2 Yposensb 3

Bcero

@DUHaHCOBbIE HHCTPYMEHTHI,

OLIEHUBaeMbI€e 0 CIIPaBEJINBON

CTOMMOCTH, U3MEHEHHUS KOTOPOH

OTpa)KaloTCs B COCTaBE MPUOBLIN W

yOBITKa 32 IEpHO.

- lBecTHIMU B 10JIEBBIE

MHCTPYMEHTBI -

23,801,307

- [IponsBoaHBIe 00s3aTENBCTBA - (273,956) -
®DUHAHCOBbIE aKTUBBI, UMEIOLIMECS B
HAJIMYUH IS TPOJAXKH

- JlonroBBIe HHCTPYMEHTHI 22,052,033 7,129,520 -

23,801,307
(273,956)

29,181,553

22,052,033 6,855,564 23,801,307

52,708,904

37



21
(6)

AO «Kaszvina Kanuman Meneoycmenm»
Tpumeuanus K KOHCOMUOUPOBAHHOU PUHAHCOBOU omyemHocmu 3a 200, 3akonyusuuiics 31 oexabps 2015 2o0a

CnpaBenmnBasi CTOUMOCTb (PUHAHCOBBIX HHCTPYMEHTOB, POI0JKeHHE

Hepapxusi o1ieHOK cIpaBeJIMBOH CTOMMOCTH, IIPO/I0JKEHUE

B cnenyrorieii Tabmuie npeacTaBieHa BeIBEpKa 3a Toj, 3akoHuuBInuiics 31 nekadbpst 2015 rona, B
OTHOIIICHUM OIICHKM CIPaBEUIMBON CTOMMOCTH, OTHECCHHOH K VYpOBHIO 3 wHepapxuu
CTIpaBETMBOI CTOMMOCTH:

JloseBbie
TBIC. TEHI'€ HHCTPYMEHTHI
OcTaToK Ha HA4YaJIo roia 23,801,307
Yucras npuObUIL I YOBITOK, OTpaykaeMble B COCTaBE IPUOBUIN HIIH YOBITKA 7,716,237
[Ipnobperenus 26,462,822
BriObITHS (993,893)
OcCTaToK HA KOHEI roJa 56,986,473

B cnenyronieii Tabnuie npeacTaBicHa BeIBEpKa 3a Toj, 3akoHuuBInuiics 31 nekadpst 2014 rona, B
OTHOIIICHUM OIICHKM CIPaBEUIMBON CTOMMOCTH, OTHECCHHOH K VYPOBHIO 3 Hepapxuu
CTIPaBETMBOI CTOMMOCTH:

JloneBbIe
TBIC. TEHI'€ HHCTPYMEHTBI
OcTaToK Ha HaYajIo0 roaa 14,456,090
Yucras npuObUIb WM YOBITOK, OTPaXKaeMbl€ B COCTaBe IPUOBLIM MM YOBITKA 1,411,613
[Ipnobperenus 7,933,604
OcTaToK HA KOHEIl rojaa 23,801,307

WuBectnnmu ['pymniel B g01€Bble HHCTPYMEHTHI, OTHECEHHBIE K YPOBHIO 3, BKITIOYAIOT BKIJIAJBI B
WHBeCTUIIMOHHbIE (oHIbl. JlaHHBIE (QOHABI HHBECTHPYIOT, B IEPBYIO OuYepelb, B YaCTHBIN
aKMOHEPHBIN KamHuTaJl MOCPEICTBOM MNPHOOPETEHUs] HEKOTHPYEMBIX OOBIKHOBEHHBIX aKIHH
KOMITAHU# CTpaH ¢ MepexofHoi 3koHOMUKOW (B ocHOBHOM B Kasaxcrane u Poccum). Jlis
OTIpe/ieTIeHHs CIPaBeIMBOI CTOMMOCTH BIIOKEHWH B JaHHbIE MHBECTHIIMOHHBIE (HOHIBI, [ 'pymma
MPUBJICKIa HE3aBUCHUMOIO OICHIMKA 3a Toj, 3akoHuuBimicsa 31 nexabps 2015 roxa. IMoaxon,
WCTIONIb30BaHHbBIA OLEHIIMKOM, MPEAINoiaraeT OLEHKY CIpPaBEeAJUBONH CTOMMOCTH 0a30BBIX
mopTdeTBHBIX HHBECTUIHI (OM3HECa), HAXOMAMIMXCS B COOCTBEHHOCTH KaXI0r0 (OHIa, U 3aTeM
pacder monu ['pynmbel B CTOMMOCTH JaHHOro Ou3Heca. B kadecTBe mepekpecTHOW NMpPOBEPKH
OLICHIINK TaK)X€ MPOBOJUT aHAINU3 CIPABEIMBOM CTOMMOCTH WHBECTHUIMM, MpPECTaBIECHHON B
OTYETHOCTH KaXXJoT0 W3 (OHIOB, W OIICHHBAET OCHOBY IJIsl CYIIECTBEHHBIX Pa3lIU4Ai MEXKIy
OIIEHEHHOW CIpaBeJIMBOM CTOMMOCTBIO M CIPAaBEIMBOM CTOMMOCTBIO, IIPEACTaBICHHOMN
KOMITaHUSIMH TI0 YTIPaBJIeHUIO (POHIAMHU.

OneHIUK HMCIONB3YeT P METOJOB OIEHKH JJIS OIEHKH CTOMMOCTH 0a30BBIX TOPT(ETHHBIX
WHBECTHIIMHA, B 3aBUCUMOCTH OT XapakKTepa paccMaTpuBaemMoro OwW3Heca, JOCTYITHOCTH
COTIOCTaBUMBIX OOBEKTOB Ha PHIHKE, U CTAIUHU KU3HEHHO ITMKJIa KOMITAHHH.

ITo cocrosinuto na 31 nmexabpst 2014 roma 'pynma oueHMIa CHpaBEAMBYIO CTOMMOCTH CBOUX
WHBECTULMH HA OCHOBAaHMH MHBECTHUIIMOHHBIX OTYETOB M OTYETOB MO0 CTOMMOCTH YHCTHIX aKTUBOB
(NAV), xoropble eXeKBapTaJIbHO MPEIOCTABISIOTCS KaXKIBIM W3 HMHBECTHIHOHHBIX (DOHIOB
I'pynnel. ns oueHKH O0a30BbIX MHBECTULMH YHPaBISIOIIUME KOMIIAHMM JAaHHBIX (OHIOB
HCTIONB3YIOT PSiA METOAOB OLICHKH, KOTOpPBHIE aHAJOTMYHBI TE€M, KOTOpbIE OBUIM HCIIOJIB30BAHBI
OLICHIIIKOM.

B crnenyromieit tabnuie mpencTaBieHsl HanmbOosiee 3HAYUTEIbHBIE MOPTQeENbHbIEe WHBECTHIINH,
HaxoJsIuecs: B COOCTBEHHOCTH MHBECTHULIMOHHBIX (JOHIOB, METOA OLICHKHU, UCIIOJIB30BAHHBIN IS
OLIEHKH J[aHHBIX MHOPT(ENbHBIH WHBECTULMH, M YYBCTBUTEIBHOCTH OLIEHKU CIIPaBeIUINBOM
CTOMMOCTH OLCHIIWKA K UBSMCHCHUAM B KIIHOYCBBIX OOITYIICHUAX.
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21 CHpaBeI[JII/IBaH CTOUMOCTD (l)I/IHaHCOBLIX HHCTPYMEHTOB, MPOAOJJIXKECHUE

(6) Hepapxus OleHOK CHIPABENTHBO CTOMMOCTH, MPOI0JIKEHHE

B cnenyromieti Tabnuie mpencraBieHa HHPOPMAIHS O CYIIECTBEHHBIX HEHAOIIOJaeMbIX UCXOIHBIX JaHHBIX, UCTIOIH30BAHHBIX IO COCTOSHHIO HA KOHEI] ToJa s
OLICHKW HamOoJiee CYIICCTBCHHBIX KOMIIAHWM, BKJIFOUCHHBIH B MOPTQenb (OHJOB YACTHOTO KamuTalla, OTHECCHHBIX K YPOBHIO 3 HepapXuH CIpaBeINBOH
cTouMocTH 1o coctosiHuto Ha 31 nexabps 2015 rona, HapsAy ¢ aHAIM30M YYBCTBUTEILHOCTH K U3MEHCHHSM B HEHAOIOIaeMBIX JaHHBIX, KOTOpbIe ['pymma cunraeTt
000CHOBaHHO BO3MOKHBIMU 10 COCTOSIHHIO Ha OTYETHYIO JaTy, UCXOsI U3 JIOMYIIEHUs, YTO BCE MPOYNE IIEPEMEHHBIC TOKA3aTEeIM OCTAIOTCS HEM3MCHHBIMHU.

Anayiu3
YyBCTBHTEJIBLHOCTH
crpaBeJINBOM
CTOMMOCTH K
OTpaciii, B KOTOPbIX KOMIIAHUH CnpasejiiBasi CTOHMOCTH CylecTBeHHBIE O06ocHOBaHHOE HeHa0/101aeMbIM
OCYIIECTBJISIOT 1eSITeIbHOCTD aoau I'pynnbl MeTtoj OleHKH HeHa0/1101aeMble JaHHbIe OTKJIOHEHH e JAHHBIM
Koppektuposka
CTOMMOCTH YHCTBIX
10,200,300 3aTparHbIil HOAX0A AKTHBOB +/- 5% 510,015
JIuCKOHTUPOBaHHbBIE
5,216,349 JIOXOIHBIN TIOIXO TIEHEKHBIE ITOTOKHU +/- 5% 260,817
Koppektuposka
CTOMMOCTH YHCTBIX
2,019,071 3arpaTHbI OAX0] aKTHBOB +/- 5% 100,954
Koppextuposka
CTOMMOCTH YHCTBIX
DHepretuka 1,349,296 3aTpaTHbIH MOIX0] aKTHUBOB +/- 5% 67,465
EBITDA/
156,945 CpaBHUTEIBHBII TOJXO/T (MyJBTHIITHKATOPT) +/- 5% 7,847
Koppektuposka
CTOMMOCTH YHCTBIX
53,010 3aTpaTHBIN OAXO0] aKTHBOB +/- 5% 2,651
Koppexruposka
CTOMMOCTH YHCTBIX
37,545 3aTpaTHbBIN MOAXO. aKTHBOB +/- 5% 1,877
Koppextuposka
CTOMMOCTH YHCTBIX
23,680 3arpaTHbIil OIXO0 aKTHBOB +/- 5% 1,184
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AHaym3
YyBCTBHTEJILHOCTH
crpaBeIMBOMH
CTOMMOCTH K
Otpaciig, B KOTOPLIX KOMIAHUH CrnpaBenjiuBasi CTOMMOCTH CyuecTBeHHbIE O0ocHOBaHHOE HeHa0JI01aeMbIM
OCYLIECTBJIAIOT eATeILHOCTh noau I'pynnbl MeTo OLleHKH HeHa0J1101aeMble 1aHHbIe OTKJIOHEHHE JaHHBIM
Koppektuposka
CTOMMOCTH YHCTBIX
4,417,940 3aTpaTHbIi TOAX0] aKTHBOB +/- 5% 220,897
JluckoHTUpOBaHHBIE
1,838,416 JI0XOIHBIN TIOIXO JIEHEKHBIE TTOTOKHU +/- 5% 91,921
EBITDA/
1,725,301 CpaBHHUTENBHBII MTOXO0 (MynpTHIIIHKATOD) +/- 5% 86,265
Koppextuposka
CTOMMOCTH YHCTBIX
v 1,623,576 3aTpaTHbIi TOAX0] aKTHBOB +/- 5% 81,179
CIIyTY TPaHCIIOPTA U JOTUCTUKHU EBITDA/
1,398,608 CpaBHHUTEIBHBIN TOXO] (MynBTHILIHKATOP) +/- 5% 69,930
Koppektupoka
CTOMMOCTH YHCTBIX
1,342,972 3aTpaTHBIN OAXO0. aKTHBOB +/- 5% 67,149
Koppektuposka
CTOMMOCTH YHCTBIX
1,178,054 3aTpaTHbIi TOAXO0. aKTHBOB +/- 5% 58,903
JIMCKOHTUPOBaHHbBIE
219,829 JI0X0THBIN TTOJIXO TIEHEKHBIE ITOTOKHU +/- 5% 10,991
JluckoHTUpOBaHHBIE
3,808,763 JloXOoaHBIH TOAX0T IIEHE)KHBIC TTOTOKU +/- 5% 190,438
Koppektuposka
CTOMMOCTH YHCTBIX
900,721 3aTpaTHbIH MOIX0]T aKTHUBOB +/- 5% 45,036
[IpouzBoncTBo Koppextuposka
CTOMMOCTH YHCTBIX
417,104 3aTpaTHBIA TOIX0N aKTHBOB +/- 5% 20,855
Koppekruposka
CTOMMOCTH YHCTBIX
236,460 3aTpaTHBIN OAX0] AKTHBOB +/- 5% 11,823
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21 CnpaBeajuBasi CTOMMOCTb (PUHAHCOBBIX HHCTPYMEHTOB, IPOI0JKEHHE
(6) Hepapxmus oOlleHOK CTIPABEIINBON CTOMMOCTH, POJ0JXKEHHE
AHaau3 YYBCTBUTECJIBbHOCTH

OobocHoBaHHOE crpaBeJIMBOH CTOUMOCTH K
OTKJIOHEHHE HeHa0J1I0/1aeMbIM JAHHBIM

OTpacii, B KOTOPBIX KOMIIAHUH
OCYIIIECTBJISIIOT J1eSITeJTbHOCTh

CrnpaBesinBasi CTONMOCTH
aoau I'pynnbl

CyuecTBeHHbIE

MeTo/ OlIeHKH HeHa0J1101aeMble JaHHbIe

IIpuponnsie pecypcebl

3,311,968

JloXOomHBII TOAX0A

I[I/ICKOHTI/IpOBaHHLIe
JCHCKHBIC ITOTOKHU

+/- 5%

165,598

MGI(I/IIII/IHCKaSI JAUarHoCTuKa

1,701,918

790,043

339,490

JlOXOHBIN TOAXO0T

CpaBHUTENBHBIA TOIX0]

3arpaTHbIN MOAXO0N

JIMCKOHTUPOBaHHbIE
JICHE)KHBIE TIOTOKH
EBITDA/
(MynbTHIIIHKATOD)
Koppextuposka
CTOMMOCTH YHCTBIX
aKTHBOB

+/- 5%

+/- 5%

+/- 5%

85,096

39,502

16,975

CenabcKoe X035HUCTBO

1,683,050

373,152

3arpaTHBIH MOIX0.

CpaBHUTENBHBIA TOAXO

Koppektuposka
CTOMMOCTH YUCTBIX
aKTHBOB
EBITDA/
(MyBTHILTHKATOP)

+/- 5%

+/- 5%

84,153

18,658

praBJ’IeHHe UMYLIECTBOM U
CTPOUTEJIbHBIE MAaTEPUAJIbI

1,841,602

23,519

JOXOTHBIHA TOAXO0

3arpaTHBII MOIX0.

JIMCKOHTUPOBaHHbBIE
JIEHEKHbIE TTOTOKU
Koppektuposka
CTOUMOCTH YUCTBIX
aKTHBOB

+/- 5%

+/- 5%

92,080

1,176

Jlerkas MPOMBIINIJICHHOCTD

1,277,512

150,169

3arpaTHbIi OAXO0]

3arpaTHbIi MOIX0.

Koppektuposka
CTOMMOCTH YHCTBIX
aKTHBOB
Koppektuposka
CTOMMOCTH YHCTBIX
AKTHBOB

+/- 5%

+/- 5%

63,876

7,508

DUHAHCOBBIE YCIYT'H

465,235

319,072

311,245

254,725

3arpaTHbIil 1OAXO0N

3arpaTHBII OIX0.

3arpaTHbIi OAX0N

3arpaTHBII OIXO0.

Koppektuposka
CTOMMOCTH YHCTBIX
aKTHBOB
Koppektuposka
CTOMMOCTH YHCTBIX
aKTHBOB
Koppektuposka
CTOMMOCTH YHCTBIX
aKTHBOB
Koppextuposka
CTOMMOCTH YHCTBIX
aKTHBOB

+/- 5%

+/- 5%

+/- 5%

+/- 5%

23,262

15,954

15,562

12,736
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CylecTBeHHBIE AHAJIN3 YyBCTBHTEJIbHOCTH
OTpacii, B KOTOPBIX KOMIIAHUH Cnpasenjupas CTOMMOCTh O0GocHoBaHHOe .
OCYIECTRIISIOT NEHTETLHOCTD [N a— Meton oneHKHn HeHadJIIo1aeMble TaHHbIe OTIIOHEHHE CIpaBeIHBOI CTOUMOCTH K
HeHa0JI0/IaeMbIM TaHHBIM
Koppexruposka
TIponsBoacTBa u cOBIT aBTOMOOMIICH JloXOIHBII MOAX0N CTOMMOCTH YHCTBIX
1,056,800 aKTHBOB +/- 5% 52,840
3arpaTHbIi HOaX0N Koppextuposka
CTOMMOCTH YHCTBIX
638,495 AKTUBOB +/- 5% 31,925
3aTpaTHbII MOIX0 Koppektuposka
Wunycrpus passiedeHuit CTOMMOCTH YHCTBIX
305,881 aKTHBOB +/- 5% 15,294
3arpaTHbIil HOAX0N Koppextuposka
CTOMMOCTH YHCTBIX
121,667 AKTUBOB +/- 5% 6,083
3aTpaTHbI MOIXO0 Koppekrupoka
CTOMMOCTH YHCTBIX
TenexoMMyHUKALMOHHBIC YCIYTH 631,529 aKTUBOB +/- 5% 31,576
CpaBHHUTEIBHBII OAXON EBITDA/
219,539 (MynpTHIIHKATOD) +/- 5% 10,977
[Mpoune 3,005,922 - - - -
Hroro 56,986,473
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AO «Kaszvina Kanuman Meneoscmenm»
Tpumeuanus k KOHCOTUOUPOBAHHOU PuHAHCOBOU omuemHoCcmU 3a 200, 3akonyuswutica 31 dexabpsa 2015 200a

B caenyromieti Tabnuie mpencraBieHa HHPOPMAIHS O CYIIIECTBEHHBIX HEHAOIIOJAaeMbIX UCXOAHBIX JaHHBIX, UCIIOJIB30BAHHBIX 10 COCTOSIHMIO Ha KOHEIl roja Uit
OLICHKU HamOoJiee CYIICCTBCHHBIX KOMIAHWM, BKJIIOUCHHBIH B MOPTdenb (OHIOB YACTHOTO KamuTala, OTHECCHHBIX K YPOBHIO 3 HepapXuu CIpaBeTHBOM
CTOMMOCTH 110 cocTosiHuio Ha 31 nexabps 2014 roga, HapsAAy ¢ aHAIM30M YyBCTBUTEIIBHOCTH K M3MEHEHHSIM B HEHAOIIOIaEMBIX JaHHBIX, KOTOPbIE [ pyIina cuuraeTt
O6OCHOBaHHO BO3MOKHBIMHU 10 COCTOSIHHIO HAa OTYCTHYIO ATy, UCXOAA U3 JOIMYUICHHMA, YTO BCC NPOYUEC NICPEMEHHEBIC ITOKA3aTCIIN OCTAIOTCA HEU3MCHHBIMU.

CylecTBeHHbIe AHAJIN3 YyBCTBUTENLHOCTH
OTpacii, B KOTOPHIX KOMIIAHUH CupasepnBast HeHalIo1aeMble OGocHoBaHHOE CIPaBeJIMBOI CTOMMOCTH K
OCYIIECTBJISIIOT IEATELHOCTh CTOMMOCTD 10,11 Lpynmnsi MeTo OueHKH JIAHHBIE OTKJIOHEHHE HeHa0JII01aeMbIM TAHHBIM
MeTton
CKOPPEKTHPOBAHHOM KoppekTupoBka
CTOMMOCTH YHCTBIX CTOUMOCTH YHCTBIX
OrnepaTop rpy30BbIX BArOHOB 3,803,462 aKTHBOB aKTHBOB +/-5% 190,173
Meton
CKOPPEKTUPOBAaHHOMN KoppektupoBka
CTOUMOCTH YHCTBIX CTOUMOCTH YHCTBIX
DNEKTPHYECKHE CETH 2,261,075 aKTHBOB aKTHBOB +/-5% 113,054
MeTton
CKOPPEKTHPOBAHHOM KoppekTupoBka
CTOMMOCTH YHCTBIX CTOUMOCTH YHCTBIX
DUMHAHCOBBIE YCIYTH 2,086,500 aKTHBOB aKTHBOB +/-5% 104,325
Meton
CKOPPEKTUPOBAaHHOMN KoppektupoBka
CTOUMOCTH YHCTBIX CTOUMOCTH YHCTBIX
MeuIUHCKas IUarHOCTHKA 1,962,382 AKTHBOB aKTHBOB +/-5% 98,119
Merton
CKOPPEKTHPOBAHHOM KoppekTupoBka
ITpOM3BOJICTBO YIAKOBOYHBIX CTOMMOCTH YHCTBIX CTOUMOCTH YHCTBIX
MaTepUaloB 1,819,860 aKTMBOB aKTHBOB +/-5% 90,993
Meton
CKOPPEKTUPOBAaHHOMN Koppexruposka
Jo6BIUa MONE3HBIX MCKOTIAEMBIX CTOMMOCTH YHCTBIX CTOUMOCTH YHCTBIX
(Kwurait) 1,800,267 aKTHBOB aKTHUBOB +/-5% 90,013
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Otpaciii, B KOTOPBIX CyuecTBeHHbIe AHAJIM3 YyBCTBUTENLHOCTH
KOMIIAHHH OCYIIECTBJIAIOT CupaseinBasi CTOHMOCTH HeHalIo1aeMble OGocHOBaHHOE CIPABEIMBOI CTOMMOCTH K
JEATENLHOCTD noau Fpynnbi MeTo/ OUeHKH JaHHbIE OTKJIOHEHHE HeHA(JII01aeMbIM TAHHBIM
MeTton
CKOPPEKTHPOBAHHOI KoppekTupoBka
CTOMMOCTH YHCTBIX CTOMMOCTH YHCTBIX
TpaHCIIOPTHEIE YCIIYTH 1,723,134 aKTMBOB aKTMBOB +/-5% 86,157
Meton
CKOPPEKTHPOBAHHOI KoppekTrpoBka
CTOUMOCTH YUCTHIX CTOUMOCTH YHCTBIX
Wunpycrpus passiedeHuii (KMHO) 1,617,497 aKTHBOB aKTHBOB +/-5% 80,875
MeTton
KoMmaHus 1o JTU3UHTY CKOPPEKTHPOBAHHOM KoppekTipoBka
JKENE3HOJOPOIKHBIX COCTABOB CTOMMOCTH YHCTBIX CTOMMOCTH YHCTBIX
(Poccus) 1,559,765 aKTHBOB aKTHBOB +/-5% 77,988
Meton
CKOPPEKTUPOBAaHHOMN Koppexruposka
TIpenCcTaBUTENBCKHIE YCITyTH CTOUMOCTH YUCTHIX CTOUMOCTH YHCTBIX
(Kazaxcran) 1,362,994 AKTHBOB aKTHBOB +/-5% 68,150
Merton
CKOPPEKTHPOBAHHOM KoppekTrpoBka
[TpOU3BOJICTBO CTPOUTEIBHBIX CTOMMOCTH YHCTBIX CTOMMOCTH YHCTBIX
martepuanos (Kasaxcran) 083,127 aKTHBOB aKTHBOB +/-5% 49,156
Meton
CKOPPEKTUPOBAaHHOMN Koppexruposka
CTOUMOCTH YUCTHIX CTOUMOCTH YHCTBIX
Jlerkast HpOMBINIEHHOCTh 907,500 AKTHBOB aKTHBOB +/-5% 45,375
MeTton
CKOPPEKTHPOBAHHOM KoppekTHpoBka
CTOMMOCTH YHCTHIX CTOMMOCTH YHCTBIX
ITTHLIEBOIUECKOE XO3IHCTBO 655,771 aKTHBOB aKTMBOB +/-5% 32,789
Merton
CKOPPEKTUPOBAaHHOMN Koppexruposka
TenekOMMYHUKAIIAOHHBIE CTOUMOCTH 9HCTHIX CTOUMOCTH YHCTBIX
yCIyTu 382,292 aKTHBOB aKTHBOB +/-5% 19,115
MeTton
CKOPPEKTHPOBAHHOM KoppekTHpoBka
ONTOBOJIOKOHHBIE CHCTEMBI CTOMMOCTH YHCTBIX CTOMMOCTH 9HCTBIX
MOHHTOPHHIa 202,857 aKTHBOB aKTMBOB +/-5% 10,143
IIpoune 672,824 - - - -
Hroro 23,801,307
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CnpaBenmnBasi CTOUMOCTb (PUHAHCOBBIX HHCTPYMEHTOB, POI0JKeHHE

Hepapxusi o1ieHOK cIpaBeJIMBOH CTOMMOCTH, IIPO/I0JKEHUE

B cnenyromieit Tabnuile mpeacTaBlieH aHANW3 (UHAHCOBBIX HMHCTPYMEHTOB, OICHHBAEMBIX II0
CIpaBe/UIMBON cToMMOCcTH 1o cocrossHuio Ha 31 nexabps 2015 roma, B paspese ypoBHeit
HEepapXUH CIPABETUBON CTOUMOCTH, K KOTOPOMY OTHECEHA OICHKA CTIPABEIMBON CTOUMOCTH:

Hroro Hroro

cnpaBeIUBOi OasiaHCcoBast
TBIC. TEHIe YpoBens 2 CTOMMOCTH CTOMMOCThH
AKTHUBBI
JleHexHbIC CPENICTBA U UX IKBUBAJICHTHI 995,281 995,281 995,281
CyMMBI K TOJYYSHUIO OT KPEAUTHBIX
HWHCTUTYTOB 39,684,946 39,684,946 40,422,220
WHBecTHNY, YACPKUBACMEIC IO CPOKA
HoTalnieHus 2,085,558 2,085,558 2,494,590
Oo0s13aTenbCcTBa
[Ipoune obs3aTENBCTBA 173,778 173,778 173,778

B cnenpytomeii Tabnuue npencraBieH aHanu3 (UHAHCOBBIX MHCTPYMEHTOB, OLIGHUBAEMBIX IO
CIpaBe/UIMBON cromMocTH Mo cocrosHuio Ha 31 nexabps 2014 roma, B paspe3e ypoBHEH
HepapXuH CIPAaBEAINBOH CTOMMOCTH, K KOTOPOMY OTHECEHA OIIEHKA CIPAaBEIIIMBON CTOMMOCTH:

Hroro HTtoro

cnpaBeIUBO 0alaHcoBas
TBIC. TEHIe YposeHsb 2 CTOMMOCTH CTOMMOCTD
AKTHBBI
JleHexxHble cpeAcTBa U UX SKBUBAJICHTHI 6,287,721 6,287,721 6,287,721
CyMMBI K TOJIY4EHUIO OT KPEIUTHBIX
WUHCTHTYTOB 43,184,967 43,184,967 43,184,967
WHBecTHLINH, YICPKUBAEMbBIE 1O CPOKa
[oramieHus 1,654,996 1,654,996 1,654,996
O0s13aTeILCcTBA
IIpoure obs3aTEIBCTBA 26,146 26,146 26,146

OcHOBHBIE OJIOKEHUS yquHOﬁ MNOJIMTHKH

[TonoxeHust yyeTHOW NOJUTUKH, ONUCAHHBIC Janee, MPUMEHSUIUCh NPEeNNpUsATHUSAMU ['pymnibl
MOCNIEIOBAaTENbHO BO  BCEX OTYETHBIX NEpHOAAX, MPEICTAaBICHHBIX B  HACTOALIEH
KOHCOJIUTUPOBAHHON (DMHAHCOBOHM OTYETHOCTH.

[pyuHIMOBI KOHCOTUAATMH
Hueecmuyuounoe npeonpusmue

I'pymma mMeeT OgHOTO WHBECTOpAa — CBOIO MarepuHCKyIo KomraHnio AQO «HarmmoHabHBIH
YOpaBISAIOMMNA XonAuHr «baiiTtepex», U MMeeT HECKOJbKO WHBECTHIMH B BEHUypHbIE (DOHIHI,
KOTOpBIE, B CBOIO OYepe/b, UMEIOT MHBECTHLIMM B aKIMOHEPHOM KalluTalleé BHOBb CO3JaHHBIX
KOMITaHU# (cTapTam) M KOMIIAHHH, HaXOMAIIMXCS Ha paHHEW CcTaaud pasBUTHS. [ pyrma
paccMmaTpuBaeTcd Kak ~OTBEYAlOIlas OMNpEJeNIeHHI0 WHBECTHLIMOHHOM  OpraHu3alud B
cootBercTBur ¢ MCDO (IFRS) 10, mOCKOJIBKY CYIIECTBYIOT CICIYIOIIUE YCIOBHUS:

e [pynma mosmyuymsa cpeacTBa A LENM NPENOCTaBICHHs WHBECTOPY HpodecCHOHATbHBIX
YCIYr MO YIPaBJIECHUIO WHBECTUIMSIMU IIOCPEACTBOM WHBECTUPOBAHUSA B HAIPABJICHUS
Ou3Heca, KOTOpBIM TpeOyeTcs MoAAepIKKa A JAIBHEHIIeTo pa3BUTHS UX OTpaciei;

e llenpio OusHeca ['pynmbl SBIsETCS OCYIIECTBICHHE WHBECTUIMNA I MOJIYYECHHUS AOXOHA OT
MPUPOCTa CTOMMOCTHU KalluTalla 1 MHBECTULIMOHHOTO JOXOAa,

e [IHBeCTHLMH OLICHUBAIOTCS IO CIIPABEJIMBON CTOMMOCTH,
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Hneecmuyuonnoe npeonpuamue, npoooxcenue
e ['pynma mMeeT YETKYIO CTPATETHIO MO BBIXOAY W3 MPOEKTOB U MPOJAXKHU WHBECTUIIMHA depes
TISATh U JIECATH JIET BIa/ICHUS] MHBECTHIIUSMHU.

Jouepnue npeonpuamus

I'pynna umeer ceMb JOYEPHUX TPEANPHATHHA, KOTOpBbIE OBLIM ONpelesieHbl KaK WHBECTHIUU B
KOHTPOJIMPYEMBIE JOUepPHHUE MPEeInpusiTHA, KaK yka3zaHo B [Ipumeuanunn 1. /laHHBIC HHBECTHLIUH
B JOYEpPHHE MPEANPUATHS OLCHUBAIOTCS IO CIPABEAJIMBOM CTOMMOCTH, M3MEHEHHS KOTOPOU
OTpaXkaloTCs B COCTaBE MPHUOBLTH WK yObITKA, U HE KOHCOIUIUPYIOTCS B cooTBeTcTBUU ¢ MCDPO
(IFRS) 10, 3a uckmouennem AO «Baiterek Venture Fund», kotopslii, kak ObLIO OMPenesieHo, caMm
SIBIISIETCS. MHBECTULIMOHHBIM NPEINPUATHIM U KOHCONMUIAUPYETCHL.

CrpaBenauBasi CTOMMOCTb HMHBECTUIMH B  KOHTPOJMPYEMbIC [IOYEPHUE MPEAIPUATHS
OnpeeNsieTcss Ha TOCICIOBAaTeIbHOW OCHOBE JJIi BCEX HWHBECTHIIMN, OIICHMBAGMBIX I10
CHpaBeNINBON CTOMMOCTH, U3MEHEHHS KOTOPOW OTPaKAKOTCS B COCTaBE MPHUOBLIN WX YOBITKA, U
Kak omnuceiBaercs B [Ipumeuanun 21. HBeCTHIIMKM B KOHTPOJIHMPYEMbIE TOYEPHUE MPEIIPUSTHS
BKJIIOUAIOT MpeanpusaTus crennansaoro Hasnadenus (IICH), B otHomenun koTopbix KoMmanus
AMEET BO3MOXKHOCTH OMNpEAeHsaTh (UHAHCOBYIO U ONCPAIMOHHYIO TIIOJIMTUKH, KOTOpas
JorrontHseTcs noneit Binanenus B pazmepe ot 80 mo 100 mporeHToB, IMEIONINX MpaBa royoca.

Houepuee npennpustue I'pymmel (AO «Baiterek Venture Fund»), Bxoasimee B KOHCOMUIAIHIO,
OCYIIIECTBIISIET CBOIO JAESITEIbHOCTh KaK MHBECTUIIMOHHOE MPEANPUATHE, KOTOPOE HHBECTUPYET U
[IpUHUMAET Ha ce0s1 0053aTeNbCTBa 10 HHBECTUPOBAHUIO B Pa3IMyYHbIe HOPT(ENbHBIE KOMIaHUH.
I'pynna mHBecTupyeT B NMOpTdeabHble KOMIAHUHM, MOKYIasi KOTUPYEMblE U HE KOTUPyEMble Ha
Ouprke J0ieBble (PMHAHCOBBIE MHCTPYMEHTHI YaCTHBIX KOMIAHWH, WM MPEAOCTaBIIsIsL JT0JITOBOE
¢uHaHCHpOBaHUE STHUM KoMmaHusAM. [lopTdenbHble KOMIaHUM MOTYT BBHIJIAYMBATH ACHEKHOE
BO3HArpaXIE€HUE WM HAYUCIATh BO3HAIPOXICHWE B HEOCHEXKHOH (opMe IO [OJITrOBBIM
WHCTPYMEHTaM, yJAep:KHBaeMbIM ['pynmoi, WM moramaTh JOJTOBBIE 00s3aTENbCTBA COTJIACHO
YCIIOBUSIM COOTBETCTBYIOIIMX COTJalleHui. JleHe)kKHble AMBHMJEHABI MOTYT BBIIIJIAUMBATHCS Ha
OCHOBAaHUH PE3YJIbTATOB ONEPALUOHHON IEATEIBHOCTH HOPT(HENbHBIX KOMIIAHUH, W PELIEHUE O
BBHIIIJIATE AWBMUIECHIOB IPHUHUMAETCS IO COOCTBEHHOMY YycMmoTpeHuio CoBera AMPEKTOPOB
COOTBETCTBYIOIIEH MOPTPENHHON KOMIIAHWH, KOTOPhIE BIIOCIIECACTBUY BBITIAUMBatoTCs [ pymie.

(iii) Honsa ywacmus ¢ oouepnux u coemMecmusLx npeORPUAMUAX

ACCOIMMPOBAHHBIMH SIBJISIIOTCS TPEANPHUITHS, HAa (DUHAHCOBYIO M XO3SHCTBEHHYIO TMOJUTHKY
KOTOphIX I'pyIma OKa3bIBacT 3HAYMTEIBHOE BIIMSHHE, HO KOTOphbie I'pyrma He KOHTPOJIUPYET.
CunTaercs, 4TO 3HAYUTEIHHOE BIMSHUE MMeeT Mmecto, ecnu ['pymma Bmageer ot 20% g0 50%
MPaB TOJIOCOBAHUS B APYroM mpeanpustuid. COBMECTHBIMU MPEANPUITHIMH SBISIOTCS 00BEKTHI
COTJIAIIEHWH, HaJl KOTOPbIMH y ['pymIiel €CTh COBMECTHBIH KOHTPOJIb, IMPH KOoTOpoM I'pyrma
O6Ha,[[aeT IIpaBaMU Ha YHUCTBIC aKTHUBBI JaHHBIX O6’beKTOB. prHHa HE MMCCT IIpaB Ha aKTHBLI
COBMCCTHBIX HpeI[HpI/ISITI/Iﬁ 1 HE HECET OTBECTCTBCHHOCTHU I10 UX OGﬂSaTeHLCTBaM.

Jlonu B acCOLMHUPOBAHHBIX M COBMECTHBIX MPEINPUSITUSIX YYUTHIBAIOTCS KaK HHCTPYMEHTHI,
OLICHMBaeMBbIC I10 CIPABEIMBOM CTOMMOCTH, HM3MEHEHHsS KOTOPOH OTPaXaloTCsS B COCTaBe
npuOBUIM WK yOBITKA 3a MEPUOJ, B COOTBETCTBUH C UCKIIOUeHHEM u3 oobema MCDO (IAS) 28
«VIHBECTHIIMH B aCCOIIMUPOBAHHBIC TPEIITPHSTUSI»
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HNHocTpannas BajawTa

Omeparyi B MHOCTPAHHON BANIOTE MEPECUUTHIBAIOTCS B COOTBETCTBYIOIIYIO (HDYHKIIMOHATBHYIO
BaJIOTY Npeanpusatuii [pynmel mo Kypcam, JeHCTBOBaBIIMM Ha JaThl WX COBEPIICHUS.
MoHeTrapHble aKTUBBI W 00s3aTeNbCTBA B HMHOCTPAHHOW BalllOTE Ha OTYETHYIO ATy
MEPECYUTHIBAIOTCS B (YHKIMOHAIBHYIO BAJIIOTY MO Kypcy, NeiicTBOBaBLIeMYy Ha 3Ty JaTy.
[puObut wmu  yOBITOK OT OlEpanuid ¢ JCHEKHBIMU aKTHMBAMU U 00s3aTeIbCTBAMH,
BEIpXXCHHBIMH B HWHOCTPaHHOW  BajiOTe, TMPEACTaBIsdeT COOOW  pasHUIy  MEeXIy
aMOPTH3UPOBAHHON CTOMMOCTHIO B (DyHKITMOHAIBHOM BAJFOTE TI0 COCTOSTHAIO Ha HAYaJIo Meproa,
CKOPPEKTUPOBAHHON Ha BEIMYHMHY HAYUCIICHHBIX 1O 3()(EKTUBHOW CTAaBKE BO3HATPAXKICHUS U
BHIIUIAT B TEYEHHWE IEPHOAd, W aMOPTHU3UPOBAHHOW CTOMMOCTHIO B HHOCTPaHHOW BalllOTE,
MepeBeIeHHON B (YHKIMOHAJIBHYIO BaJIOTy IO BAIIOTHOMY KypCy IO COCTOSHHIO Ha KOHEI]
OTUYCTHOT'O IICpUuoaa. HeIICHe)KHBIe AaKTHUBbI U O6H33TCHLCTB3, BBIPA)KCHHBIC B HHOCTpaHHOﬁ
BaJIIOTE, OIICHUBAEMBbIC TI0 CHPABEUIMBON CTOMMOCTH, TIEPEBOMATCS B (PYHKIIMOHATBHYIO BATIOTY
[0 BAIIOTHBIM KypcaM, AEWCTBOBABIIMM Ha JaThl OMNpEACNICHUS CIPaBEIIUBOW CTOMMOCTH.
HCI[eHe)KHBIe AKTHBbI U O6H3aTeJII)CTBa, BBIPpa’)XCHHLIC B HHOCTpaHHOﬁ BaJIIOTC U OTPAXCHHBIC 110
(bakTHYECKMM 3aTpaTaM, MEPeBOJATCS B (DYHKIMOHAIBHYIO BalIOTy IO BAJIKTHOMY KypCY,
JefiCTBOBaBIIEMy Ha JaTy COBeplleHHs omneparuu. KypcoBele pa3HHIBI, BO3HHUKAMOIIUE B
pe3ynbTaTe TepeBo/ia B MHOCTPAaHHYIO BAIIOTY, OTPAXKAIOTCS B COCTaBe MPHUOBLIN WK YOBITKA, 32
WCKIIIOYCHUEM pa3HUI], BO3HHUKAIONIMX IPHU TEPEBOJAC OJEBHIX (DHMHAHCOBBIX HHCTPYMEHTOB,
MMEIONINXCS B HAJIMYUHU JUIS TIPOAAKH, 32 WCKIIOYEHHEM CIIydaeB, KOTJa pa3HWIlA BO3HUKIIA
BcrencTBrE 00ECIEHeHH, B CITydae Yero KypCOBBIE PAa3HHMIIBI, OTPAKEHHBIE B COCTABE IPOUYETO
COBOKYITHOTO JI0XOJa, PEKIACCU(DUIUPYIOTCS B COCTaB MPHUOBUIM WM YOBITKA; (PUHAHCOBOTO
0053aTeNbCTBa, OTPAXKCHHOTO B KAUECTBE XC/DKHPOBAHMS YUCTHIX WHBECTUIIMH B 3apyOcrKHBIC
olepanyy, B CIy4dae €clid XeKUPOBaHHUE SBISAETCS A(PQPEKTUBHBIM; WM COOTBETCTBYIOIINX
TpeOOBaHMAM ONEpaluid XEIKUPOBAHUA TIOTOKOB JIEHEXKHBIX CpEACTB, B CIydae eclid
XeIDKUPOBaHUE sBIsETCS () (HEKTUBHBIM, OTPAKAEMbIX B COCTaBE MPOYETO COBOKYITHOTO JIOXO0/1a.

I[eHe)RHLIe CpeacTBa U UX SKBUBAJIEHTBI

JleHe)KHBbIE CPENICTBA M X SKBUBAICHTHI BKIIOYAIOT CBOOOMHBIC ocTaTku (cyera Tuma «Hoctpo»)
B Ipyrux OaHKaxX, M BBICOKOJMKBHIHbIC (DUHAHCOBBIC AKTHBBI C IEPBOHAYAIBHBIM CPOKOM
MOTAIICHUsT MEHEE TPEX MECAICB, KOTOPHIC MOJBEPKEHBI HECYIIECTBEHHOMY PHCKY H3MCHCHUUN
CTpaBEUIMBOM CTOMMOCTH, W HCIONB3YIOTCA ['pynmoil [uis ymnpaBlieHHsS KpPaTKOCPOUYHBIMU
00s13aTeIbCTBAMU.

DuHAHCOBbIE HHCTPYMEHTBI

Knaccugpuxayusa ¢punancosvix uncmpymenmoes

Dunancosvle UHCMPYMeHMbl, OYeHusaembvle N0 CNpaseoIUusoll CMoUMOCMU, USMEHEHUs KOMOpOll
ompasicarmces 8 cocmage npudvLIU UL YObimKa 3a nepuod, TMPEICTABISIOT co00il GpruHAHCOBBIE
aKTHBBI WM 00513aTENILCTBA, KOTOPHIE:

- MPUOOPETAIOTCS WJIM BO3HUKAIOT, TJIaBHBIM 00pa30M, C IEIbI0 MNPOJAXKH WU BBIKYIA B
Omokaiiiem OyTyiem,;

- SIBIITIOTCS 9acThI0 MOPT( e HIeHTHPUIHPYEMbIX (PMHAHCOBBIX WHCTPYMEHTOB, YIPaBISEMBIX
COBMECTHO, U TO KOTOPHIM B HEJaBHEM IIPOILIOM CYIIECTBYET [I0KA3aTENbCTBO H3BJICUEHUS
MpUOBUTN B KPATKOCPOUHOM NEPCIIEKTUBE;

- SIBIISIFOTCS] TIPOU3BOIHBIMU (32 HCKITIOYEHUEM MPOU3BOIHBIX HHCTPYMEHTOB, KOTOPBIC SIBIISIOTCS
JOroBOpaMH ()MHAHCOBOM TapaHTMWM WJINM CO3JaHHBIMH M (aKTHYECKH HCIONb3YIOIUMHUCS
MHCTPYMEHTaMHU XeJDKUPOBAHUS, SBISIOIMMUCS (P HeKTHBHBIMHE); THOO
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- ABIMIOTCS B MOMEHT II€PBOHAYAIBHOIO IIPU3HAHUA ONPEIEICHHBIMM B  KaTETOPUIO
OLICHUBAEMBIX IO CIPaBEUINBOM CTOMMOCTH, HM3MEHEHHUS KOTOPOM OTPaXKAIOTCS B COCTaBe
NpUOBUTH WK YOBITKA 32 TIEPHO/I.

['pynma MoxxeT omnpeaenuTh (GUHAHCOBBIC aKTHUBBI M 0053aTEIbCTBA B KATETOPUIO OIICHUBAEMBIX
IO CTIPaBEIIUBOM CTOMMOCTH, U3MEHEHHUS KOTOPOH OTPaXKAIOTCS B COCTaBE MPUOBLIH WITH YOBITKA
3a MEePUOJI, €CITH BBITTOHICTCS OTHO U3 CICAYIOMUX YCIOBHI:

- YIOpaBJICHUEC aKTUBaAMU WUJIN O6$133.T6J'ILCTB3.MI/I, HX OLCHKA U OTPAKCHUC BO BHYTPCHHUX OTUCTAX
OCYIICCTBIIAIOTCA HA OCHOBE CHpaBeI[J'IHBOﬁ CTOMMOCTH,

- Takoil TMOJAXOJ| TOJIHOCTHIO HIIM CYIIECTBEHHO YCTpaHseT 3(@eKT HECOOTBETCTBHUS B
OyXTalTepCKOM y4eTe, KOTOpPOe MHAYE CYIIECTBOBAIIO OBI; WIIH,

- aKTUB WJIM 00S3aTENbCTBO COACPKUT BCTPOCHHBIN MPOM3BOJHBIN (DMHAHCOBBIH HHCTPYMEHT,
KOTOPBIM CYIIECTBEHHO HM3MEHSET NOTOKU ACHEXKHBIX CPEACTB, KOTOPHIE IIPU €r0 OTCYTCTBUH
OKUIATUCH OBI IO IOTOBOPY.

Bce MMPOU3BOJHBIC (I)I/IHaHCOBI:Ie HUHCTPYMCHTHI, IMPCAHA3HAYCHHBIC IJId TOPTOBJIM, HUMCHOIIHC
TMMOJIOXKHUTCIIBHYO CHPAaBCAJIMBYH0 CTOUMOCTD, OTPAKAIOTCA B KOHCOHHHHpOBaHHOﬁ (I)HHaHCOBOﬁ
OTYETHOCTH KaK aKTHBEL. Bce ITPOU3BOJHBIC CI)I/IHaHCOBBIC HUHCTPYMCHTEI, IPCIHA3HAYCHHBIC JIs
TOProOBJIM, HMMCIOIIME OTPHULATCIIBHYIO CHPaBCAIIMBYI0 CTOMMOCTH, d TakKXXE BBITYIICHHbBIC
OMIIMOHHBIC KOHTPAKTHI, OTPAKAIOTCA B (1)HHaHCOB0ﬁ OTYETHOCTH KaK 00S3aTEILCTBA.

PykoBozcTBO ompezesnsier KaTeropuio, K KOTOPOH cleayeT OTHECTH (PUHAHCOBBIH MHCTPYMEHT, B
MOMEHT €ro TepBOHAYaIbHOTO Tpu3HaHUSA. I[IpousBojHBIe (HUHAHCOBBIE HMHCTPYMEHTHl U
(UHAHCOBBIE HHCTPYMEHTHI, B MOMEHT II€PBOHAYALHOTO MPU3HAHUSI OTHECEHHBIE B KaTETOPHIO
OLICHUBAaEMBIX M0 CIPaBEUIMBON CTOMMOCTH, HM3MEHEHHUS KOTOPOM OTPa)KaloTCsS B COCTaBe
npuObUIM WM yOBITKA 3a TEepHOJ, HE pEKIacCUPHUIUPYIOTCS W3 KaTeropuu (pUHAHCOBBIX
WHCTPYMEHTOB, OLIEHUBAEMBIX IO CIIpaBEeAIMBONA CTOMMOCTH, H3MEHEHUS KOTOPOH OTpaXkaroTcs B
cocTtaBe MpuOBUIM MK yObITKa 3a nepuoi. Ecnu ¢uHaHCOBBIE aKTHBBI OTBEYAIOT OINPEICIICHHIO
KPEIUTOB 1 1eOUTOPCKOIl 3a10JDKEHHOCTH, OHU MOTYT OBITh peKyIacCU(PUIIMPOBAHBI U3 KaTETOPUH
(h)MHAHCOBBIX WHCTPYMEHTOB, OIIGHUBACMBIX TIO CIPABEIIMBON CTOMMOCTH, U3MEHEHHST KOTOPOii
OTpa)KaroTCs B COCTaBe NPHOBUIM WM yOBITKAa 3a NEPUOJ, WIM W3 KaTeropuu (PUHAHCOBBIX
aKTHUBOB, MMCEIOIINXCS B HAINYNH IS IPOJAXKH, eclu ['pyIia nMeeT HaMepeHre U BO3MOXKHOCTh
yAEPKUBAThH JaHHBIC aKTHBHI B 0003pHMOM OYyIIEM U 10 HACTYIUICHHS CPOKa MX TOTallIeHus.
[Ipoune QuHAHCOBBIE HMHCTPYMEHTHI MOTYT OBITh PEKIACCH(QHULUUPOBAHBI W3 KaTETOPUH
(h)MHAHCOBBIX MHCTPYMEHTOB, OLIEHUBACMBIX IO CIPaBEIIMBOM CTOMMOCTH, U3MEHEHHS KOTOPOM
OTpaKaroTCs B COCTaBe MPUOBUIM MM YOBITKA 3a IEPHOA, TOJBKO B PEIKUX Clydasx. Pemkumu
CIIy4asiMH SIBJISIIOTCSL HEOOBIYHBIE €IUHHYHBIE COOBITHSA, MOBTOPEHHE KOTOPHIX B OMKailiem
OyZayIeM MaJIoBEPOSITHO.

Kpeoumul u debumopckas 3a001ceHHocmsb TMPEACTABIIOT COO0M HEMPOU3BOAHBIEC (PHHAHCOBBIC
AKTUBBI C (DUKCUPOBAHHBIMU WJIM OIPEACICHHBIMH ILIaTeKaMH, HE KOTUPYEMbIC Ha aKTHBHO
(hyHKITMOHUPYIOIIEM PBIHKE, 3a HCKIIFOUCHUEM TeX, KOTopbie [ pymnma:

- HaMepeBaeTcs MPOoIaTh He3aMeIJTUTEIBHO WIIH B CaMOM OJIIDKanIieM OyayIem,;

-B MOMEHT TIEPBOHAYAILHOTO TPU3HAHMS OMpPENeNseT B KaTErOPHUIO OIICHUBAEMBIX IIO
CIpaBe/UIMBON CTOMMOCTH, U3MEHEHHSI KOTOPOH OTPaXKalOTCs B COCTaBe MPUOBUIH UM YOBITKA 32
TIepPHO;

- B MOMEHT IIEpBOHAYAIBHOTO IPU3HAHUS ONPENENIeT B KATErOPUI0 HMEIOIIUXCS B HATHUMH IS
IPOAXKH; THOO

- TI0 KOTOpPBEIM ['pyTina MokeT He BO3MECTHTh BCE TIEPBOHAYAIBHO OCYIIECTBICHHBIC MHBECTUIINU
10 TIPUYHHAM, OTJIMYIHBIM OT 00ECIICHEHMSI KPEINTa.
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Husecmuyuu, ydepocueaemvie 00 cpoka nozauienusi, TPEACTABIAIOT cO00H HENPOM3BOIHBIC
(hvHAHCOBBIE aKTUBHI C (DUKCHPOBAHHBIMH WJIH OTPEACICHHBIMU TUIATEXKAMU ¥ (PUKCHPOBAHHBIM
CPOKOM TIOTameHwus, KoTopsie [ pymima HamepeHa u criocoOHa yaepKUBaTh 10 HACTYTUICHHUS CPOKa
MOTAIICHUS, 33 UCKITIOUEHUEM TeX, KOTOPHIE!

- B MOMEHT I€pPBOHAYAIILHOTO MpHU3HAHUA [ 'pyIa ompenenseT B KaTETOPHIO OICHUBAEMBIX II0
CIPaBeUIMBOM CTOMMOCTH, U3MEHEHHSI KOTOPOI OTPa)KalOTCs B COCTaBe MPUOBUIN WIIH YOBITKA 32
NepUo;

- prr[na OIIPEACIIICT B KATCTOPHIO MMCIOIIMXCA B HAJIMUMM UL IPOJAXKU, J'II/I60,
- COOTBCTCTBYIOT OIIPCACICHHUIO KPEAUTOB U HC6I/ITOpCKOﬁ 3aJ0J2KCHHOCTH.

Qunancosvle axmugvl, umelowuecs 6 HaIyuu 011 Npooadicu, MPEICTABIAIOT co0oi Te
HEMPOU3BO/IHbIC (PMHAHCOBBIC AKTHBBI, KOTOPBIC OMPEACISAIOTCS B KATCTOPUIO HUMEIOIIMXCS B
HAIMYUKM U1 TPOJAXH WM HE TMOANANAI0T MO OMNpeJelIeHue KPEAUTOB W NIeOMTOPCKOMH
33JI0JDKCHHOCTH, WHBECTHIIMH, YACPKMBAEMBIX JIO CpOKa TIOTAIlleHHS, WIH (UHAHCOBBIX
WHCTPYMEHTOB, OIICHUBAEMEIX IO CIIPABEIIINBON CTOMMOCTH, U3MEHEHHS KOTOPOH OTpaXKaroTcs B
COCTaBe NMPUOBUIH WK YOBITKA 32 MIEPUOJI.

Ilpusnanue punancosvlx uHCMpymMeHmMO8 8 YUHAHCOB0T OmuemHoCmU

®dUHAHCOBBIE AaKTHBHI M 00s3aTelIbCTBA OTpaXXaroTCd B KOHCOJIMAUPOBAHHOM OTYETE O
(1)I/IHaHCOBOM IIOJIOKECHNH, KOoraga prnna BCTyna€T B IOOT'OBOPHBIC OTHOMICHUA, MMPECAMETOM
KOTOPBIX ABJAKOTCA YKa3aHHBIC (bl/IHaHCOBLIe UHCTPYMCHTEI. Bce Cllydan CTaHJapTHOTrO
HpI/I06p€TCHI/I${ (l)I/IHaHCOBLIX AKTHUBOB OTPAKArOTCA HAa JATy OCYIICCTBJICHUA PACUCTOB.

Ouenka cmoumocmu ¢unancoabtx UHCMPYMEHMOE

@DUHAHCOBBIA aKTHB WM 00S3aTEIbCTBO IICPBOHAYAIBHO OLCHUBACTCS II0 CIPaBEINBOM
CTOMMOCTHU IUIIOC, B ciiyyae (DMHAHCOBOTO aKTHBa WM 00S3aTENbCTBA, OIICHUBAEMOTO HE II0
CIpaBeUIMBON CTOMMOCTH, U3MEHEHHSI KOTOPOH OTPa)katoTCs B COCTaBe MPUOBLTH MITH YOBITKA 32
MepHoA, 3aTpaThl MO CJEJKe, OTHOCHMBIE HAaIpsIMyl0 K TPUOOPETEHUIO WM BBIMTYCKY
(h)MHAHCOBOTO aKTHBA MUJIM 00S3aTEILCTRA.

[Tocne mepBoHaYaNBPHOTO MPU3HAHUS (DMHAHCOBEIE aKTUBBI, BKITFOYAsl POU3BOIHBIC (PHHAHCOBBIE
WHCTPYMEHTEHI, SIBJISIOIIMECS aKTHBaMH, OICHUBAIOTCS IO HMX CIPABEIIMBON CTOMMOCTH 03
BbIUETA KaKUX-JIMOO 3aTpar Mo CJeIKaM, KOTOPhIe MOTJIH OBITh IOHECEHBI B PE3yJIbTAaTEe MIPOAAKHU
WJIM UHOT'O BBIOBITHSA, 32 HCKIIOYEHHUEM.

- KPEAMTOB WU JEOUTOPCKOM 3al10JDKEHHOCTH, KOTOpBIE OLIEHMBAIOTCS IO aMOPTHU3UPOBAHHOW
CTOMMOCTH C UCTIOJIb30BaHHEM MeTo/1a (P (EKTHBHOMN CTABKU BO3HATPAXKICHHS;

- MHBECTHIIMH, VyACpXKUBAEMBIX O CpOKa TIOTAIlIeHHs, KOTOPHIE OILICHUBAIOTCS TIO
aMOPTU3UPOBAaHHOH  CTOMMOCTH C  HCIONB30BaHWEM  MeToda d3(QeKTHBHONH  CTaBKH
BO3HATPaKICHUS,

- WHBECTHLMH B JOJIeBbl€ HHCTPYMEHTHI, HE HMEIOIIHE PHIHOYHBIX KOTHPOBOK HA AaKTHBHO
(byHKIIMOHUPYIOIIEM pBIHKE, W CIPaBEAJIUBYI0 CTOMMOCTh KOTOPBIX HENB3sl ONPEAETUTh C
JIOCTaTOYHOW  CTETEHBIO  YBEpeHHOCTH. [lomoOHBIE  WMHCTPYMEHTHI ~ OTpa)XxaroTcsi B
KOHCOJIUIMPOBAHHOW (PUHAHCOBOI OTYETHOCTH MO (DAKTUUECKUM 3aTPaTaM.
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0uem<a cmoumocmu ¢uHaHCOBblx UHCIMPYMEHMO0E, npoboﬂ.)fcenue

Bce ¢hmHaHCcOBEBIC 00s13aTENBLCTBA, 32 UCKITIOYCHHEM (DMHAHCOBBIX 0053aTENIbCTB, OIICHUBAEMBIX 110
CIpaBeUINBON CTOMMOCTH, U3MEHEHHsI KOTOPOH OTPakatoTCs B COCTaBe MPUOBLTH MITH YOBITKA 32
mepuos, U (PUHAHCOBBIX 00SA3aTENHCTB, BO3HUKAIONINX, KOTAa TEpeBol (MHAHCOBOTO AKTHBA,
OTPaXEHHOTO TIO CIIPAaBEJINBON CTOMMOCTH, HE OTBEUACT KPUTEPUSM MPEKPAIICHUS TMpU3HAHUS,
OLICHUBAIOTCS [0 aMOPTU3UPOBAHHOW CTOMMOCTH.

Amopmuwpoeauna}l cmoumocmas

AMOpTH3MpPOBaHHAs CTOMMOCTH (PMHAHCOBOTO aKTHBAa WJIHM 00S3aTeNbCTBA IMPENCTABIACT COOOH
BEITMYHMHY, 10 KOTOpOH TakoW (PUHAHCOBBI aKTUB WM 00S3aTEILCTBO OIEHUBACTCA MPH
MepBOHAYAILHOM TMPU3HAHWUM, 32 BBHIYETOM BBIIIAT OCHOBHOM CYMMBI 33J0JKEHHOCTH,
CKOPPEKTHUPOBAHHYIO HA BEIMYMHY HAKOIJIECHHOW aMOPTU3aLMU Pa3HULBI MEXKYy NIEPBOHAYATIBHO
MPU3HAHHON CTOMMOCTBIO M CTOMMOCTBIO B MOMEHT TIOTAllleHHUs,, OMNpPEIeIEHHOW C
WCIONb30BaHUEM MeToJla I(P(GEKTUBHOW CTAaBKU MPOIEHTA, a& TaKXKe 3a BBIUETOM YyOBITKA OT
obecrieHeHrs. BenmnunHa rnpemuii 1 AUCKOHTOB, a TAK)KE CYMMEI 3aTpaT IO CIIEKaM, BKIIFOYAIOTCS
B 0aJaHCOBYI0 CTOMMOCTH COOTBETCTBYIOIIETO HWHCTPYMEHTa M aMOPTH3HPYIOTCS HCXOIS W3
3¢ (HEeKTUBHOM CTaBKM BO3HATPAXKICHUS TaHHOTO HHCTPYMEHTA.

Ilpunyun oyenku no cnPaeedIUBoll CmouUMocmu

CripaBeiBasi CTOMMOCTD MPECTaBISIET cOO0H IeHy, KOTopas ObUTa ObI TIOTy4YeHa MPH TPOJIAKE
aKTHBa WIH yIJIadeHa IIpH Mepeade o0s3aTeNbCTBA B YCIOBHAX OTEpAIlH, OCYIIECTBIIEMON Ha
OpPraHW30BaHHOM PBIHKE, MEKAY YYaCTHUKAMH PHIHKA HA ATy OIIEHKH Ha OCHOBHOM PBIHKE HJIH,
B CIIydae ero OTCYTCTBUsl, Ha HanOoiee BBITOAHOM PBIHKE, K KOTOpOMY y ['pymiiel ecTh JOCTYI Ha
yKkazaHHyIo naty. CrpaBeinBas CTOMMOCTh 003aTeNbCTBA OTPAXKAET PUCK €r0 HEBBIITOIHEHUS.

Hackonbko 3T0 BO3MOXHO, I'pynma oIeHMBaeT CIpaBeIMBYI0O CTOMMOCTh HHCTPYMEHTa C
HCIOJIb30BaHMEM KOTHPOBOK JaHHOTO MHCTPYMEHTAa Ha aKTHBHOM pBIHKE. PBIHOK mpu3HaeTcs
AKTUBHBIM B CITy4ae, €CIIM ONePaIliy 10 aKTUBY HIIH 00sI3aTENILCTBY COBEPIIAIOTCS C JOCTATOYHOM
4acTOTON M B TOCTATOYHOM 0OBeMe IS OTpeAeIeHIsI KOTHPOBOK Ha PETyIISIPHON OCHOBE.

[Ipu OTCYTCTBMU TEKyIIMX KOTUPOBOK HAa aKTHUBHOM pbIHKE [ 'pyTina ncmosb3yeT METOAbI OLIEHKH,
KOTOpblE MAaKCHMAaJIbHO HCIOJB3YIOT HaOJIIofaeMple HCXONHBIE JaHHbIE W MUHHMAIBbHO
HCIOJIB3YIOT HEHAOI0AaeMble UCXOIHbIC AaHHbIC. BrIOpaHHbIE METOIB! OLIEHKU BKJIIOYAIOT BCE
(bakTOpBI, KOTOPBIE YYACTHUKH PBHIHKA MPUHSIN OBl BO BHUMaHUE B JAHHBIX 00CTOSTENBCTBAX.

Jly4miiM  CBHJETEILCTBOM  CIPABEJIMBOM CTOMMOCTH (DMHAHCOBOTO HMHCTPYMEHTa TIpH
MEPBOHAYAIIFHOM MPU3HAHWU OOBIYHO SIBJISIETCS IIEHA CAEIKH, TO €CTh CIPaBEIIUBAs CTOMMOCTh
BBITIJIAYCHHOI'O WJIM IMOJYYCHHOT'O BO3MCIICHUA. Ecmm prnna OIpeacACT, YTO CHpaBCAIMBas
CTOMMOCTH TpPU TMEPBOHAYAILHOM MPU3HAHUMU OTIUYATCS OT IICHBI CHEIKHU, W CIIPaBEAIUBas
CTOMMOCTB HE TIOJITBEPIKAAETCS TEKYIIUMHU KOTHPOBKAMH Ha aKTHBHOM PBIHKE JIJISl aHAIOTHYHOTO
aKTHMBa WM 0053aTENIbCTBA W HE OCHOBBIBAETCS HA METO/JAX OIEHKH, HCIOIB3YIONIMX TOJBKO
Ha6JIIOIIaeMBIe HCXOJHBIC NAaHHBIC, (1)PIH3HCOBI>II71 HUHCTPYMCHT IICPBOHAYAJIBHO OLICHMUBACTCA II0
CIpaBeUIMBON  CTOMMOCTH, CKOPPEKTUPOBAHHOW, YTOOBI OTCPOYHUTH pa3HUIy MEXIy
CIIPaBEIJIMBOM CTOMMOCTBIO TIPU TE€PBOHAYAJIBLHOM TMPU3HAHUM M I1IeHOW cuenku. Ilocie
NEpBOHAYAJIIBHOIO IIPU3HAHHA pasHUlla OTpaXacTCad B COCTaBC HpI/I6I)IJII/I 50050 y6I)ITKa
COOTBETCTBYIOIIMM 00pa3oM B TEUCHHE BCEro CpPOKa JKU3HU HMHCTPYMEHTA, HO HE MO3JIHEe
MOMEHTa, KOTJa OILIEHKa ITOIHOCTHIO MOATBEPIKIACTCS HAONIOMaeMBIMA HMCXOIHBIMHU JTaHHBIMH,
WJIM KOTJIa OTlepanus yKe 3aBepIieHa.
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Ilpubvinu u yovimku, 603HUKaOWue RPU ROC1E0YI0OULell Oy eHKe

HpI/I6LIJ'II/I NI Y6LITKI/I, BO3HHUKAOIUEC IPpHU U3MCHCHUU CHpaBGZ[J'II/IBOI\/'I CTOMMOCTHU (I)I/IHB.HCOBOI‘O
aKTHBa UJIN O6H3aTeJ'IBCTBa, OTpa’XXaroTCs CIACAYHOIINM 06pa30M:

- TIpUOBUTH WM YOBITOK 1O (DMHAHCOBOMY WHCTPYMEHTY, KJIACCU(UIIMPOBAHHOMY B KaTETOPHUIO
OLICHUBACMbIX IIO CHpaBeZ[J'IHBOﬁ CTOUMOCTH, HU3MCHCHHA KOTOpOﬁ OTpaXaroTCd B COCTaBC
MpUOBLTY WU YOBITKA 32 TICPUO]T, OTPAXKACTCS B COCTABE MPUOBLIH MK yOBITKA,;

- mpuOBUTE WM YOBITOK MO ()HHAHCOBOMY aKTHBY, UMCIONMIEMYCS B HATHYUM I MPOIAXKH,
OTpaXkaeTcs KaK MPOYHii COBOKYITHBIHM JOXOI B COCTaBe KamuTaia (3a HCKIIOYCHHEM YOBITKOB OT
oOecCIicHeHUsT U TIPUOBLICH WM YOBITKOB OT TMEPEeBOAa OCTATKOB B MHOCTPAHHON BaIIOTE II0
JIONTOBBIM (DMHAHCOBBIM HHCTPYMEHTAM, UMEIONIMMCS B HATMYUM JUIS TPOJAXKH) 1O MOMEHTA
MpeKpalleHuss TPU3HAHUS AaKTHBa, KOTJA HAKOIUICHHbIC TIPUOBUTH WM YOBITKH, paHee
OTpa)kaBIIHECS B COCTaBE KalMTala, MEPEHOCATCS B COCTAB MPUOBLIH MM YObITKA. [IpolieHTHBIC
JOXO/ABbI O (UHAHCOBOMY AKTHBY, UMCIOIIEMYCS B HAJMYHM IS MPOAAXKH, OTPAKAIOTCS B
MOMEHT BO3HUKHOBEHHsSI B COCTaBe TPUOBUTM WM YOBITKA C WCIOIB30BAHUEM METOJa
3¢ (HEeKTUBHOM CTaBKHM BO3HATPAXKICHUSI.

[lo ¢buHaHCOBBIM akTHBaM M 0053aTENBCTBAM, OTPAXKEHHBIM 10 aMOPTH3HMPOBaHHONH CTOMMOCTH,
npuObUTE WM YOBITOK OTpaXkaeTcsli B COCTaBe MPHOBUIM WM YOBITKa B Cllyyae NPEKpaIleHHs
MPU3HAHKUS WM OOeCIeHEeHHs] (PMHAHCOBOI'O aKTHBA HMJIM 00s3aTENbCTBA, a TAKKe B MpOIlecce
HA4MCIIEHUs COOTBETCTBYIOIIEH aMOpTU3aIiH.

IIpexpawenue npusnanus

I'pynma mpekpamaer npu3HaHue (PUHAHCOBOTO aKTHBa B TOT MOMEHT, KOTJa OHO TepseT
MpeIyCMOTPEHHBIE IOTOBOPOM TIpaBa Ha MOTOKHU JIEHEKHBIX CPEACTB MO JaHHOMY (PHHAHCOBOMY
aKTHBY, OO KOTJa OHA mepenacT QUHAHCOBBIN aKTUB B pe3yJbTaTe OCYLICCTBICHUS CICIKH, B
KOTOPOH IPYroil CTOpoHE MepealoTcs NPAKTUYECKU BCE PUCKU U BBIFOJBI, CBSI3aHHBIE C IPAaBOM
COOCTBEHHOCTH Ha 3TOT (PMHAHCOBBIA aKTHB, WM B KOTOpOH ['pyIiia He TiepenaeTr, He COXpaHIeT
CYLIECTBEHHYIO YacTh BCEX PHCKOB M BBITOJ, CBS3aHHBIX C IPAaBOM COOCTBEHHOCTH Ha 3TOT
(h)MHAHCOBBIN aKTUB, U HE COXpPaHAET KOHTPOJIb Hall (PMHAHCOBBIM aKTUBOM. JIt00as noist yuacTus
B IepelaHHbIX (PMHAHCOBBIX aKTHBaX, B OTHOIICHWH KOTOPBIX COOIIOJArOTCS TpeOOBaHUS s
IIPEKpAllleHAs] IIPU3HAHUSA, CO3laHHas ['pynmod wWiM COXpaHMBLIAsCS 3a HEW, NPU3HAETCS B
Ka4yeCcTBE OTJAENFHOTO aKTHBA MJIHM 0053aTeNbCTBAa B KOHCOIHIMPOBAHHOM OTYETE O (PMHAHCOBOM
noJIoKeHNH. ['pymnma mpekpamiaer npu3HaHue (UHAHCOBOTO O0S3aTEeNbCTBA, KOTZIA JOTOBOPHBIE
00s13aTeIbCTBA M0 HEMY UCIIOJHSIOTCS, aHHYIUPYIOTCS WITH MPEKPAIAIOTCS.

['pynmma  3akmrodaer  CHEIKd, IO  YCIOBHUSIM  KOTOPBIX — TepefacT INpu3HaHHBIE B
KOHCOJMIMPOBAHHOM OTYETe O (DMHAHCOBOM TIOJOXCHHM aKTHUBBI, HO TIPU ITOM COXpaHSET 3a
co00¥t Bce WM 9acTh PUCKOB M BBITOJ, BHITCKAIOIIMX M3 TpaBa COOCTBEHHOCTH Ha TEpeIaHHBIC
akTuBbl. [Ipy cOXpaHeHUH BCEX WM MPAKTUYCCKH BCEX PHCKOB U BHITOA I pymma He mpekpariaet
MpU3HABATh MEPEIaHHBIC AKTHBHI.

[Ipu coBepiieHHM CHENOK, MO YCJIOBHSIM KOTOpBIX ['pymma He coxpaHseT 3a coOOH, HO U He
IepeaaeT NPaKTUYECKH BCE DPUCKM M BBITOJBI, BBITEKAIOIIME M3 IpaBa COOCTBEHHOCTH Ha
(MHAHCOBBIM aKTUB, MpPHU3HAHME IAHHOTO AaKTHBa IMpeKpamaercs, eciau [pymnma mnorepsia
KOHTPOJIb HaJl aKTHBOM.

Ecnu mpu nmepenaue aktuBa ['pymia coxpaHseT HaJ HAM KOHTPOJIb, OHA TPOJIOJDKAET MPU3HABATH
aKTHB B TOHM CTEICHH, B KOTOPOI OHA COXPAaHWII 32 COOOH ydacTHE B aKTHBE, OINpEAeiieMoe Kak
CTENEHb MOBEPKEHHOCTU [ pyTIIbl K3MEHEHUSIM €T0 CTOUMOCTH.
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Ilpexpawenue npuznanus, npooondcenue

Ecmu I'pynma mpuoOpetaeT coOCTBEHHOE AOJITOBOE O00S3aTEIbCTBO, TO OHO HCKIIIOYAETCS W3
KOHCOJIMAMPOBAHHOTO OT4YeTa O (PUHAHCOBOM IIOJIOKECHUH, M Pa3HUIA MEXIy OanaHCOBOH
CTOMMOCTBIO 0053aTeNIbCTBA U YIUIAYEHHBIM BO3MELICHUEM BKIIIOYAETCS B COCTaB IPUOBLIN HIIH
yOBITKA OT IOCPOYHOTO IOTAIIeHUs 00513aTENbCTRA.

prnr[a CITUCBIBACT aKTHUBbI, KOTOPHIC IPHU3HAHBI 663Ha,[[e)KHI:IMI/I K B3BICKAHHIO.

IIpou3eoonuvie punancoesvie uHcmpymeHmol
[IponsBoaHbIe PUHAHCOBBIE HHCTPYMEHTHI BKIFOYAIOT BAFOTHBIE U MIPOIIEHTHBIE CBOTIEI.

[IpousBogHble (QUHAHCOBBIE HHCTPYMEHTHI IEPBOHAYAILHO OTPAXKAIOTCSA TIO CIPaBEIIUBOM
CTOMMOCTHU Ha J1aTy 3aKJIFOYEHHs CHEJIKH U BIIOCIEICTBUU MEPEOLCHUBAIOTCA 10 CIPABEIINBOU
cTouMocTd. Bce mpousBoaHbie (MHAHCOBBIE MHCTPYMEHTHI OTPAXKAIOTCSA KaK aKTHBBI, €CIH HX
CIpaBeUIMBasi CTOUMOCTb SIBIAETCS IIOJIOKUTENBHOH, M Kak o00f3aTeNbCTBA, €CIM X
CIIPABEAJINBASI CTOUMOCTD SIBIISIETCSI OTPULIATEIILHOM.

W3meHeHnuss  crpaBemIMBOW ~ CTOMMOCTH  TMPOU3BOAHBIX  (DPMHAHCOBBIX  HWHCTPYMEHTOB
HEe3aMeTNTENIEHO OTPaXKAroTCs B COCTaBe MPHUOBLITN MITH YOBITKA.

HecmoTrpst Ha TO, 4ro ['pymma oOCYHIECTBISIET TOPTOBHIE OIEpalid C IPOU3BOJIHBIMHU
(PMHAHCOBBLIMM HMHCTPYMEHTAMH B IICJIAX XE/DKUPOBAHUS PHCKOB, YKa3aHHBIC OIEpaluu He
OTBEYAKOT KPUTEPUSIM ISl IPUMEHEHUS MTPaBUIl yUeTa ONEPALMM XeIPKUPOBAHUSL.

B3aumoszauem akmueoe u ooszamenbcme

OuHAHCOBBIC aKTHBBI M 0053aTeNbCTBa [ pynmbl B3aUMO3aUUTBHIBAIOTCS M OTPAXKAOTCA B
KOHCOJMINPOBAHHOM OTYeTe O (PMHAHCOBOM ITOJIOKEHUH B CBEPHYTOM BHJIC B TOM Ciydae, eclid
IUIA 3TOTO CYIIECTBYIOT FOPHAWYECKHE OCHOBAaHUS M HaMepeHHe CTOPOH YPEerylnpoBaTh
33/I0JDKCHHOCTh IYyTEM B3amMO3adeTa WM PEan30BaTh AaKTUB U HCIOIHUTH 005S3aTEIBCTBO
OJTHOBPEMEHHO.

OcHoOBHBIE CpeACcTBa
Ilpusnanue

OOBEKThl OCHOBHBIX CPEJICTB OTPAXEHbI B (PMHAHCOBOM OTUETHOCTH MO (HaKTUYECKUM 3aTparam
3a BBIYETOM HAKOIUIEHHOH aMOPTH3alMU U yOBITKOB OT 00eCIIeHEHHUS.

B cirydac €cCiin 00BEKT OCHOBHBIX CpE€ACTB COCTOUT U3 HECKOJBKHUX KOMIIOHCHTOB, MMCIOUINX
paSHI/I‘IHHﬁ CPOK IIOJIE3HOI'O MCHOJIB30BaHUA, TAKUC KOMIIOHCHTBI OTPAKAIOTCA KaK OTACJILHBIC
00BEKTEI OCHOBHBIX CpCACTB.

H3noc

AMOpTI/I3aI_IPI5{ II0 OCHOBHBIM CpE€IACTBAM HAYUCIACTCA 10 MECTOOAY PAaBHOMEPHOI'O HAYUCIICHUSA B
TCUYCHUC TIPCAII0JIaracMoro CpokKa HX IMOJIE3HOI'O0 HCIIOJIB30BAHUA U OTpa)Xa€TCd B COCTaBC
HpI/I6LIJ'II/I NI y6LITKa. AMOpTI/I3a]_II/I$I HaA4YUCIICTCA C AaThl HpI/IO6pCT€HI/I$I O6’bCKTa, a I
00BEKTOB OCHOBHBIX CpeACTB, BO3BCACHHBIX XO3SMCTBEHHBIM CIIOCOOOM — € MOMECHTA
3aBCPIICHUA CTPOUTECILCTBA 00beKTa U €ero TOTOBHOCTU K OKCILTyaTaluu. Ilo 3emenbHBIM
y4aCTKaM aMOopTu3alud HE HaAYUCIACTCA. CpOKI/I IMOJIC3HOT0 HCHOJIb30BAHUSA PaA3JIMYHBIX
00BEKTOB OCHOBHEIX CpCACTB MOTYT OBITH MNpEeACTAaBJICHBI CICAYIOIIUM 06pa30M:

- TPaHCHOPTHBIE CPENICTBA ot 4 no 7 ner;
- TporpamMMHOE OOecTieYeHHe ot 3 1o 6 ner;
- Tpouee ot 2 no 10 ner.
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HeMaTepHaJILHBIe AKTHUBBI

[IpuobOpereHHbIE HeEMaTepHaJIbHBIC AaKTHBBI OTPAXarOTCs B (UHAHCOBOW OTYETHOCTU IO
(akTHYECKMM 3aTpaTaM 32 BHIYETOM HAKOIUICHHON aMOPTHU3allik U YOBITKOB OT OOCCIICHEHHUS.
3atpaThl Ha TNpHOOpPETCHHE JWICH3WH Ha CHEIHAIBHOE IporpaMMHOE oOOecredeHrne W €ro
BHCIAPCHUEC KAIIUTAIU3UPYIOTCAd B CTOMMOCTH COOTBETCTBYIOHICTO HEMATCPHUAJILHOTIO AaKTHBA.
AMopTuzaiusi 1O HEMaTepHaIbHBIM aKTHBAM HAYHCISAETCS IO METOIYy PaBHOMEPHOTO
HAYUCIICHUS M3HOCA B TEUYCHHUE MPEANOIaracMoro Cpoka HX TOJIE3HOTO HCIOJIb30BaAHUS U
OTpaXkaeTcsl B COCTaBe MPUOBLTH MK YObITKA. CPOK MOJIE3HOTO UCIIOJIL30BAHUS HEMATEPHATLHBIX
AKTUBOB COCTaBJISACT 5 JIeT.

Oo0ecuenenue

I'pymna Ha KOHEN KaXKJAOr0 OTYETHOrO MEepHOAAa MPOBOTUT OICHKY HAa TMPEIMET HAaIH4Hs
O0OBEKTHBHBIX CBHIIECTEIHCTB OOECIICHCHHS (UHAHCOBOTO aKTHBA FJIM TPYIMIBl (DHHAHCOBBIX
aKTUBOB. B ciyuae cyiecTBOBaHHUS MMOJAOOHBIX CBUICTEILCTB ['pyIina OllEHUBAET pa3Mep JTH00ro
yOBITKa OT 00ECIIEHEHUS.

OUHAHCOBBIA aKTHB WM Tpynma (GUHAHCOBBIX aKTHBOB OOECIIEHWBAeTCs, W YOBITKH OT
00eCIIeHeHHsI WMEIOT MECTO HCKIIOUUTENIbHO TPH YCIOBUM CYIIECTBOBAHUS OOBEKTHUBHBIX
JIOKa3aTeNbCTB 00ECLIEHEHUSI B PE3yJIbTaTe OJHOTO HMJIM HECKONBKHUX COOBITHH, MPOU3O0LICAIINX
ocJjie MePBOHAYALHOTO MPU3HAHKS (PUHAHCOBOTO aKTHBa (CJIydyail HACTYIUICHHS YOBITKA), ¥ MPH
YCJIOBHH, YTO YKa3aHHOE COObITHE (MITH COOBITHS) MMEITO BIMSHKUE Ha MPEAIoaraeMbpie OyayIiie
MOTOKH JIEHEKHBIX CPEACTB MO (PUHAHCOBOMY aKTHUBY WM TpyIne (QHHAHCOBBIX AaKTHUBOB,
KOTOPO€ BO3MOKHO OIICHHUTH C JIOCTATOYHOW CTETIEHBIO HAJC)KHOCTH.

OOBECKTUBHBIE CBHJIETEILCTBA OOCCIICHEHNs ()MHAHCOBBIX AaKTHBOB MOTYT BKIIOUaTh B CeOs
HEHMCITOJIHEHNE 0053aTeNibeTB (1eOoNT) WM MPOCPOUKM BBIIUIAT, JOMYIIEHHBIE 3aEMIIIMKOM,
HapYIICHUE 3aeMIUKOM 0053aTeNIbCTB 10 JJOTOBOPY WJIM YCIOBUU JIOTOBOPA, PECTPYKTYPHU3AIUIO
(DMHAHCOBOTO AKTHBA WM TIPYMIbl (UHAHCOBBIX AKTHBOB HA YCIIOBHSX, KOTOpPHIE B JHOOOM
npyrom ciydae I'pynma He paccMaTpuBajia Obl, IPU3HAKA BO3MOXKHOTO OaHKPOTCTBA 3aCMIIUKA
WIM DMHUTCHTA, WCYC3HOBEHUEC AKTUBHOTO PBIHKA IS IIEHHOW OyMard, CHHXKCHHE CTOMMOCTH
obecrieueHus] WK Jpyrue HaOMroJacMble JaHHbIC, OTHOCSINUECS K TPYIIE aKTUBOB, TAKHE Kak
YXYAIIEHHE IIJIaTeKECIOCOOHOCTH 3aeMINMKOB, BXOASIIMX B TIPYIIy, HWIA H3MCHCHHE
9KOHOMHYECKHX YCIIOBH, KOTOPhIE KOPPEIUPYIOT C HEUCIIONHEHHEM 00s13aTenbCcTB (1edhoaTom)
3aEeMINUKAMH, BXOAAIIMMHU B YKA3aHHYIO TPYIIITY.

CyI1IeCTBEHHOE WJIM IMPOJODKUTEIBHOS CHH)KCHHE CIPABEIIHBOM CTOMMOCTH HHBECTHIIMH B
JIOJICBYIO IICHHYIO OyMary, HMEIOIIYIOCS B HAJIMYUM IS TPOJAXH, JO CTOMMOCTH HIKE
(bakTHYECKMX 3aTpaT IO JaHHOW IEHHOW OyMare SsBISETCS OOBEKTHBHBIM CBHJICTEIBCTBOM
obecLieHeHuS.

Dunancoevie aKkmuesl, ompasicaemsle no amopmuzuposannoﬁ cmoumocmu

OUHAHCOBBIE aKTUBBI, OTPakKaeMble M0 aMOPTH3UPOBAHHON CTOMMOCTH, BKJIIIOYAIOT B OCHOBHOM
KPEAMTHI, 3aiiMbl M TMPOYYI0 JIEOUTOPCKYIO 3aJ0JDKEHHOCTh (lajiee «KpEeAMThl U JNeOMTOpCKas
33J0JDKEHHOCTB»). [pynma peryyisipHO TPOBOJWT OLEHKY KpEOUTOB U JIeOMTOPCKOM
33JJOJDKEHHOCTHU B LIENAX OIPEAEICHUS] BO3MOKHOTO 00ECIICHEHUS.
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OcCHOBHBIE M0JI0KEHHUS YYETHOM MOJUTHKH, MPOAOJIZKEHUE
ObecueHenue, MPoaOJIKEHUE

QDunancosevle akmuesl, OMpaxcaemvle N0 AMOPMUIUPOCAHHON CHIOUMOCHIU, RPOOOJIdCEHUE

['pynma BHadajne omeHWBaeT HalWYUe OOBEKTUBHBIX JTOKA3aTEIbCTB OOECIIEHEHUS OTACIHHO II0
KpeauTaM M eOMTOPCKOHN 3a0JKEHHOCTH, SBIISIONIAMCS CYIIECTBEHHBIMH TI0 OTACIHHOCTH, U
OTJICIBHO WM KOJUICKTHUBHO TIO KPEIUTaM M JeOUTOPCKOM 3aJ0JKCHHOCTH, HE SIBJISIOIUMCS
CYIIIECTBEHHBIMH 110 OTAeNbHOCTH. B ciydae ecnu ['pynma onpesenser oTcyTcTBUe 00BEKTHBHBIX
JTIOKA3aTeILCTB OOCCIICHEHUS 10 KPEIUTy WIIH JTeOUTOPCKOW 3a70JKCHHOCTH, OICHUBAEMBIM 10
OTJICIBHOCTH, CYIIECTBEHHBIM WJIM HET, KPSIUT WM ACOUTOPCKas 3a0JKSHHOCTh BKIIIOYACTCS B
IpyNIy KPEAUTOB W JICOMTOPCKON 3aJ0/DKEHHOCTH C aHAJOTHYHBIMUA XapaKTEPHCTUKAMU
KpEIUTHOTO PUCKAa M OIICHWBAETCS Ha TpeaMeT OOeCIeHeHHs B COCTaBe TPYNIBI aKTHBOB Ha
KOJUICKTHBHOU OocHOBE. KpeauTsl u 1eOuTOpCcKas 3a10KEHHOCTh, OIICHUBAEMBIE 110 OTACITbHOCTH
Ha mpeaMeT OOECIICHeHUs, M0 KOTOPHIM BO3HUKAET WU IMPOJOJIKAET CYIIECTBOBATH YOBITOK OT
o0ecIieHeHNs1, He BKIIFOUYAIOTCS B KOJUIGKTHBHYIO OIIEHKY Ha IpeIMeT 00eCIIieHEeHHS.

B cnyuae cymecTBoBaHHsS OOBEKTUBHBIX JJOKA3aTENILCTB HANIWYMA yOBITKA OT OOECLEHEHUs IO
KPEUTY WIH JIeOMTOPCKON 3aJ0JDKEHHOCTH CyMMa YOBITKa U3MeEpseTCs Kak pasHHIa MEXITY
0aJaHCOBOIl CTOMMOCTBIO KpeauTa WM ACOMTOPCKOW 3aJ0JDKEHHOCTH W TNPUBEACHHOH K
TEKyLIeMy MOMEHTY CTOMMOCTBIO IPEIIONAaraeMblX OyAyIIMX IIOTOKOB [I€HEXKHBIX CPEICTB,
BKJIIOYasi BO3MELIAEMYI0 CTOMMOCTh TapaHTHH M 00ecnedeHus, AUCKOHTHPOBAHHBIX C
HCTIOJNIb30BaHUEM TE€PBOHAYAIBHONH S((EKTHBHOM CTaBKH BO3HATPAXKICHUS IO KPEIUTY HIIH
NeOUTOPCKOM 3aJ0JKEHHOCTH. IIOTOKM JEHEXHBIX CpPEACTB B COOTBETCTBUH C YCJIOBUSIMH
3aKITIOYEHHBIX JJOTOBOPOB W MCTOPUYECKUH OIBIT MOJIYYEeHUsS! YOBITKOB, CKOPPEKTHPOBAHHBIC Ha
OCHOBAaHUHM COOTBETCTBYIOIIEH WMEIOLICHCS B HATMYMU WHPOPMAIMH, OTPaKaIOMIeH TEKyIIne
HSKOHOMHYECKHE YCIOBHA, CIy’KaT OCHOBOH [UId ONpEAETcHHs NPEAIoiaracMblX MOTOKOB
JCHEKHBIX CPENICTB.

B HekoTOphIX Ciy4asx UMEIOINAsACAd B HATUYMK HMHQOpMAIHs, HEOOXOoauMas s ONpeesICHUs
CYMMBI YOBITKa OT OOECIICHCHHUs KpeauTa, 3aiiMa Win JeOUTOPCKOM 3al0IKCHHOCTH, MOMKET
HOCUTh OTPaHWYCHHBIN XapakTep WM 0ojice HE COOTBETCTBOBATh TEKYIIMM YCJIOBHSAM U
obcrosiTenbeTBaM. Takas CUTyanuss MOXET BO3HUKHYTH B CIydae, €CIU 3aeMINUK HCIBITHIBACT
(MHAHCOBBIC 3aTpyJHCHHS, a O0bEM JOCTYIMHOW WH(pOpPMAIMM B OTHOIICHWUH aHAIOTHYHBIX
3a€MIIIKOB 32 MPOIILIbIe IEPHUOIbl orpaHudeH. B momo0HbIx ciydasx ['pymnma ucmons3yeT cBoi
OTIBIT ¥ CYKICHUS JIUIS OTIPEIICIICHISI CYMMBI YOBITKA OT 00€CIICHCHHUS.

Bce yObITKM OT 0OeclieHeH s KPEAUTOB U JEOUTOPCKOM 3aI0JIKCHHOCTH OTPAXKAKOTCS B COCTaBE
NpUOBITM WM YOBITKA W TIOJIEKAT BOCCTAHOBIICHHIO HWCKIIOYHTENBHO B TOM Ciyd4ae, €Clu
TIOCIIETYIONIEe YBEIIMUECHHUE BO3MEIIAEMON CTOMMOCTH MOXKET OBITh OOBEKTHBHO CBSI3aHO C
COOBITHEM, TIPOU3ONICIIITNUM TOCTIE MPU3HAHMS YOBITKOB OT 00SCIIEHEHUSI.

B ClIydac €CJIM B3bICKAHUEC 3aJO0JDKCHHOCTU IO KPEAUTY HEBO3MOXKHO, KPCAUT CIHCBIBACTCA 3a
CUYCT COOTBCTCTBYIOLICIO pE3CpBa IO 06CCH€H6HI/IC KpeaAUTOB. Takue KpCAUThI (I/I TIO0BIE
COOTBETCTBYIOINHUEC PE3CPBLI I10/ o6ecueHeHHe erIlI/ITOB) CITMCBIBAKOTCA IIOCJI€ TOIO, KakK
PYKOBOACTBO OIPEACIACT, YTO B3bICKAHUC 3aJO0JLKCHHOCTHU IO Kpe€AUuTaM HCBO3MOXKHO, U ObLIH
3aBCPLICHBI BCC HCO6XO,I[I/IMI>IG Ipoucayphl IO B3bICKAHUIO 3aJ0JIPKCHHOCTH 11O KPpEAUTaM.
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OcHOBHBIE OJIOKEHUS yquHOﬁ MOJIMTUKH, MPOAOJIZKCHUE

ObecueHenue, MPoaOJIKEHUE
QDunancosevle akmueol, UMeOUUECA 8 HATUYUU 01 NPOOANHCU

YObITKH OT oOeciieHeHUsT (UHAHCOBBIX AaKTHBOB, HWMEIOIIMXCS B HAJIWYUU U1l MPOJAXKH,
TIPU3HAIOTCS TTOCPEACTBOM IIEpPEeBOa HAKOIICHHOTO YOBITKA, NMPHU3HAHHOTO B COCTaBE IPOYETO
COBOKYITHOT'O JI0XOJ4, B COCTaB NPHOBUIM WM YOBITKA B KayeCTBE PEKIACCH(PUKAIMOHHON
KOPPEKTUPOBKH. HakoIUIeHHBI  yOBITOK, pPEKIACCU(PHUIMPYEMBI W3 COCTaBa IMPOYETO
COBOKYIHOT'O J0XO0Jia B COCTaB MNPHUOBUIM WM YOBITKA, MPEACTABISICT COOO pasHHUIy MEXIY
CTOMMOCTBIO TIPUOOPETEHHUST 3a BBIUETOM JIIOOBIX BBIILJIAT OCHOBHON CYMMBI M aMOpPTHU3AIUH U
TEKYIIeH CIpaBeJIUBON CTOUMMOCTBIO 33 BBIYETOM YOBITKA OT 0OCCIICHCHHS, paHee MPU3HAHHOTO
B cocraBe MpuObUTM WM yObITKa. V3MEHEeHWs BeNWYWHBl HAYHCICHHBIX PE3epBOB TIOJ
obOeclleHeHNe, BBI3BAHHBIE HM3MEHEHHEM BPEMEHHOW CTOMMOCTH, OTPAKAIOTCS Kak JIIEMEHT
MPOLICHTHBIX JI0XOJIOB.

B cinydae ecam B mocnemyromieM NEpHOAE CHpaBeIIMBas CTOMMOCTb OOCCLIEHEHHOM IOJNTOBOi
LIEHHOM OyMaru, MMEIOLIEHCs] B HAJMYUM Ul [IPOAAXKH, BO3PACTET, U yBEIMUCHUE MOXKET OBITH
00BEKTUBHO CBSI3aHO C CO6LITI/ICM, IMpOU30MICAIINM ITOCIIC IMTPU3HAHUA y6I)ITKa oT O6eCHeHeHI/I${ B
COCTaBe MPUOBLTN MK YOBITKA, YOBITOK OT O0ECLICHEHHUS] BOCCTaHABIIMBACTCS, 1 BOCCTAHOBIICHHAS
BEIMYMHA NpPU3HAETCs B cocTaBe MNpHObUIM WM yObiTka. OpHako m000e mociexyrolee
BOCCTAaHOBJICHHE CIPaBEUINBOM CTOMMOCTH OOECIEHEeHHON J0NeBOM IeHHOH Oymarwy,
“MerolIelicd B HAIMYUY JUTS POk, MPU3HAETCS B COCTaBE MIPOYETO COBOKYITHOTO JJOXO/a.

Hegunancosvie akmuent

HedunancoBble aKTUBBI, OTIMYHBIC OT OTJIOKEHHBIX HAJIOTOBBIX AKTHBOB, OLIEHUBAIOTCA IIO
COCTOSHHIO HA KaKAYI0 OTYETHYIO JaTy Ha MpeAMET HaJIW4yHs MPHU3HAKOB OOECICHEHUSI.
Bo3memaemast ¢cTOMMOCTb TyJBUIA OLICHUBACTCSA 10 COCTOSHHUIO HAa KAXKIAYH OTYETHYIO AATy.
Bo3meniaemMoif cTOMMOCTBIO HE()UHAHCOBBIX AKTUBOB SBJISCTCS BEJIMYMHA, HauOONbLIAs W3
CIIPABEJINBOM CTOMMOCTH 3a BBIYETOM PACXOAOB IO MPOJAXKE M LEHHOCTH OT UCIOJIb30BAHUS.
[Ipu ompeneneHny NEHHOCTH OT MCIOJIB30BAaHUS MpelIoiaraeMbple OyAyIIne MOTOKH JEHEKHBIX
CPEICTB JUCKOHTHPYIOTCA K UX MpPHUBEIEHHOM K TEKYIIEMY MOMEHTY CTOMMOCTH C
HCTIOJIb30BaHUEM CTaBKU IUCKOHTHPOBAHUS 10 HAJOr0OOJIOKEHMS, KOTOpasi OTPaXKaeT TEKYIIyto
PBIHOYHYKO OLIEHKY BPEMEHHOM CTOMMOCTH JACHET W PUCKH, NPUCYIIHE NaHHOMY akTuBy. Jlis
aKTHBa, KOTOPBII HE TEHEpUPYET INPUTOK [EHEXKHBIX CPEICTB, B 3HAUYMTEIBHON CTENEHU
HE3aBHCHUMBIX OT IIOTOKOB JI€HEKHBIX CPEICTB, TECHEPUPYEMBIX IPOYUMH AKTHBAMH,
BO3MEIAEMasi CTOMMOCTb OINPEHENSIETCSl MO0 TIpPYyINE AaKTUBOB, TE€HEPUPYIOLIUX JICHEKHBIE
CpeAcTBa, K KOTOPHIM NPHHAIJICKUT aKTHB. YOBITOK OT OOECUEHEHUs NpU3HAeTCs, Korjaa
0anaHcoBas CTOMMOCTb aKTMBa WM TPYyMIbl aKTUBOB, I'€HEPUPYIOLIMX [EHEKHBIE CPEACTBa,
MIPEBBIIIAET €70 BO3MEIAEMYIO CTOUMOCTb.

Bce yObITKH OT oOeciieHeHUs: He(UHAHCOBBIX AKTUBOB OTPAXKAIOTCS B COCTaBE MPUOBLIM MU
yOBITKA W TMOMJIEKAT BOCCTAHOBICHHIO HCKIIOYHUTEIFHO B TOM CiIy4ae, €CIU IPOH3OILIN
M3MEHEHHUS B OIICHKAaX, WCIIOJNIB3YEMBIX TIPHU OMPEICICHHH BO3MENIaeMOl CTOMMOCTH. JIro0Ooit
y6LITOK oT O6CCHCHCHI/I$I aKTHhBa IIOJJICKUT BOCCTAHOBJIICHHIO B TOM O6T>eMe, IIpu KOTOpOM
0amaHCcOBas CTOMMOCTh AKTHBA HE TMPEBBIINIAET TAKyl0 OAJaHCOBYIO CTOMMOCTH (32 BBIYETOM
aMOPTHU3AIMKA W W3HOCA), KOTOpas CIOXKHIACh OBI, eciau OBl yOBITOK OT OOeCHeHEHHS He OBLI
OTpaXCH B KOHCOJNMAMPOBAHHOH (hpuHaHCOBOH oTdeTHOCTH. CyMMBI, CITUCaHHBIE HA YOBITOK OT
00ECIICHeHNS TYBHIIA, HE BOCCTAHABIMBAIOTCA.

YciioBHBIE 00513aTEIHCTBA HHBECTHIIMOHHOTO XapaKTepa

B xone ocymiecTBiIeHHS TEKyIIeH X03sHCTBEHHONW NesATeNhbHOCTH KoMIaHus mpuHUMAaeT Ha ce0s
00s13aTeNbCTBa MHBECTHLIMOHHOTO XapaKkTepa, BKIIOYAIOIINE HEHCIIONb30BaHHBIE 00s3aTelIbCTBA
[0 WHBECTUIUSAM. Pe3epBbl MO YOBITKAM MPU NPUHATHH OO0S3aTEIBCTB 110 WHBECTULIUSAM
MIPU3HAIOTCS, KOTJa HACTyIUIeHHE YOBITKOB CUMTAETCS BEPOSITHBIM W WX MOXHO HAaJEKHO
OLICHUTb.
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OcHOBHBIE M0JI0KEHHUS YYETHOM MOJUTHKH, MPOAOJIZKEHUE
AKIHMOHEPHBbI KAUTAJ

O0blKHOBCHHbIE AKYUU

OOBLIKHOBEHHEIE aKIIM1 KJ'IaCCI/I(bI/IL[I/IPOBaHLI KaxK KaIliuTall. I[OHOHHI/ITGJ'H:HLIC U3JACPIKKH,
HCMOCPCACTBCHHO CBA3aHHBIC C SMHCCHEH OOBIKHOBEHHBIX aKLII/If/’I, OTPAXKAKTCA KaK YMCHBIIICHHC
COOCTBEHHOT'O KaITMTAalla 3a BEIYCTOM BCEX HAJIOTOB.

Hueuoenowt

Bo3MoxHOCTh prnHI)I OOBSABIATH U BBHIILIAYMBATH JUBUACHIBI TOoANAAacT oA PErynpoBaHuC
HeﬁCTBYIOLHGFO 3aKOHOOaTCIbCTBA PeCHyGJ'H/IKI/I KazaxcraH.

JluBuneHApl MO OOBIKHOBEHHBIM aKIUSIM OTPAXAIOTCS B KOHCOJHAMPOBAHHOH (DHHAHCOBOMH
OTYETHOCTH KaK HCIIOIh30BAaHUE HEPACTIPEACIICHHON MPUOBLTH IO MEPE UX OOBSBICHHUS.

Hanoroo60:xxenne

CYMMB. MMOJ0XOAHOI'0 HaJIOTa BKIIFOYACT CYMMY TCKYHICIO HAJIOTa U CYMMY OTJIOKEHHOI'O HAJIora.
HOHOXOHHBIﬁ HaJIOI' OTpaKacTCsi B COCTABC HpI/I6LIJ'II/I HJIn Y6I>ITK3, B IIOJITHOM 06’BeMe, 3a
HUCKIIFOUCHUEM CYMM, OTHOCANIUXCA K Ooml€panuiaM, OTPAKACMBIM B COCTABE MPOUCTO0 COBOKYITHOT'O
A0X0Ja, WU K onepanuiaMm C CO6CTB€HHI/IK3MI/I, OTpa’Xa€MbIM HCHIOCPCACTBECHHO Ha CYETax
KamnuTalia, KOTOPbIC, COOTBETCTBCHHO, OTPAXKAKOTCA B COCTAaBC MMPOYCTO COBOKYITHOI'O A0XO0Aa HUIIN
HEIMMOCPEACTBEHHO B COCTABEC KalMTala.

Tekymuili TOJOXOJHBIA HAJOr PACCUMTHIBAETCS MCXOJd W3 MPEANoJiaraéMoro pasmepa
Hajoroo0araeMoi MPUOBLTN 3a TOJl C YYETOM CTaBOK II0 MTOJI0XOJHOMY HAJOTy, JeHCTBOBABIIINX
WY [0 CYUIECTBY BENCHHBIX B JCHCTBHE IO COCTOSHHUIO Ha OTYETHYIO JATy, a TAKXKE CYMMBI
065133T6JIBCTB, BO3HUKIIHNX B PE3YJIbTATC YTOUHCHHUA CYMM IIOAOXOJHOT'O HAJIora 3a NMpEaAbIAyIHE
OTYETHBIE TOJBI.

OTnoXEeHHBIE HAJIOTOBBIE AKTHBBI M OTJIOXKEHHBIC HAJOTOBBIE 00S3aTENbCTBA OTPAXKAIOTCS B
OTHOUICHUH BPEMEHHBIX Da3HUI], BO3HHUKAIOUIMX MEXIy OalaHCOBOM CTOMMOCTBIO aKTHBOB H
00513aTENbCTB, ONpEACIIeMOl Ui 1eJied MX OTPaKeHHS B KOHCOJIMAWPOBAHHON (DMHAHCOBOM
OTYETHOCTH, W HX HaloroBoi Oa3oil. IIpm pacuere OTIOXKECHHBIX HAJIOTOB HE YUWUTHIBAIOTCA
CJIEAYIOIINE BPEMEHHBIC Pa3sHMLBL TyIBUILI, HE YMEHBIIAIOIIUN HAJIOroodjaaraeMyro MpuObLIb;
NEepBOHAYATIPHOE OTPaKCHHE AaKTHBOB WM 00s3aTeNbCTB, KOTOpPOE HE BIHMSET HU Ha
OyXranTepcKylo, HH Ha HaJIoroodiaraeMyio HpHUOBUIb, BpEMEHHBIE Da3HHUIbI, CBS3aHHBIE C
WHBECTULIMAMHU B JIOYCPHHUE IPEANPUATHS, B KOTOPHIX MATEPUHCKAs KOMIIAHUS MOJKET
KOHTPOJIMPOBATh CPOKH BOCCTAHOBJIEHUS BPEMEHHOMN Pa3HUIIBI M CYIIECTBYET BEPOSITHOCTH TOTO,
410 B 0003puMOM OyylieM BpeMeHHasl pa3HUIla peanr3oBaHa He Oyaer.

Pacder OTIIOKEHHBIX HAIOTOBBIX AKTHBOB M OTJIOKEHHBIX HAJIOTOBBIX O0S3aTENBCTB OTpa)KaeT
HAJIOTOBBIE TMOCIIEICTBUSA, KOTOPHIE 3aBUCAT OT CI0co0a, KOTOPhIM ['pymma miaHupyeT Ha KOHeI]
OTUYETHOTO TIEPHUOa BO3MECTUTH WIIN TIOTACUTh OATAHCOBYIO CTOMMOCTE aKTHBOB U 00S3aTEIIBCTB.

BenmmurHa OTJIOXKEHHBIX HAJIOTOBBIX AaKTHBOB U OTJIOXKEHHBIX HAIIOTOBBIX 00SI3aTEIBCTB
oTIpesieNsieTCs NCXOsl U3 HaJIOTOBBIX CTABOK, KOTOpPbIE OyIyT MPUMEHATHCS B OYIyIIeM B MOMEHT
BOCCTAaHOBJICHHSI BPEMEHHBIX pPAa3HHUIl, OCHOBBIBASCh Ha JEHUCTBYIONIUX WJIH IO CYIIECTBY
BBEJCHHBIX B ICHCTBHE 3aKOHAX 10 COCTOSHUIO HA OTYETHYIO ATy .

OTJI0’)KEHHBIH HAJIOTOBBIM aKTHUB IPHU3HAETCS TOJIBKO B TOM Mepe, B KaKOW CYIIECTBYET BBICOKAs
BEPOSTHOCTh TOJYYCHHUS] HaloroobiaraeMoi NpHOBUIM, B OTHOIIEHWH KOTOPOH MOTYT OBITH
pea30BaHbl COOTBETCTBYIOIINE BPEMEHHBIE pAa3HUIIB M HEHUCIIOIb30BaHHbBIC HAOTOBBIE YOBITKI
U KpeIuThl. BennunHa OTIOKEHHBIX HAJOTOBBIX AKTUBOB CHMKAETCA B TOW 4acTH, B KOTOPOH
peanu3anys COOTBETCTBYIOIIUX HAJIOTOBBIX BBIT0Jl 00Jiee HE SIBIISIETCS. BEPOSITHOM.
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OcHOBHBI€ M0JI0KEHHSI YUETHOI MOJUTHKH, POAOJIKEHHe

IIpusHaHue 10X00B U PACX0JA0B B KOHCOJIMIMPOBAHHONH (MHAHCOBOI OTYETHOCTH

[IpolieHTHBIE JOXOBI M PACXOJbl MPU3HAIOTCSA B COCTABE MPUOBUIM WM yOBITKA 33 IEPUOJ 110
MeToy 3¢ (HEKTUBHOM CTaBKHM BO3HATPAXKICHUS.

Komuccun 3a OpraHusaiuio KpeWTOB, KOMHCCHH 3a OOCTYyXXHBAaHUEC KPEIUTOB U TMPOUYHUC
KOMHCCHUH, DPacCMaTPHUBAIOIIMECS B KayecTBE HEOTHEMIIEMOH dYacTh OOIIei TOXOJHOCTH 10
KpeAUTaM, a TaKXKe COOTBETCTBYIOIIUE 3aTPATHI MO CIEIKAM OTPAKAKOTCI KaK JTOXOJbI OYIyIIIX
MEPUOJIOB U aMOPTU3UPYIOTCS KaK MPOIEHTHBIC MOXOJbl B TCUCHHE MPEANOIaraeMoro cCpoka
NEHCTBUSA (UHAHCOBOTO WHCTPYMEHTa C KCIOJIB30BaHHEM MeTona dS()QPEKTHBHONH CTaBKH
BO3HATPaXKICHUS.

[Ipoune xommccuy, a Takke MPOYHE JTOXOABI U PACXOIBl OTPAKAIOTCA B COCTaBE MPUOBLIH WU
yOBITKAa Ha JaTy MpeNoCTaBIeHUS COOTBETCTBYyMomeH yciyru. Jloxon B Qopme AWBHIACHIOB
OTpa)kaeTCs B COCTaBe MPHUOBUIM WM YOBITKA 3a MEPHOJ Ha IaTy ux oObsBieHus. [lnarexu mo
JIOTOBOpaM OIEPAIMOHHON apeHJbl MPU3HAIOTCS B COCTaBe NPHUOBLIM WIM YOBITKA 3a TEPUOJ
PAaBHOMEPHO Ha BCEM MPOTSKEHUU CPOKa AEUCTBUS AOroBopa apeHAsl. [lomydeHHbIE JbIOTH 1O
apeH/Je TMPU3HAIOTCSA B KadyeCcTBE HEOTHEMIIEMOW YacTH OOIIeH CyMMBI apeHAHBIX IJIaTexeill B
TEYEHHUE BCErO CPOKa IEUCTBUS JOTOBOPA aAPEH/BI.

Hogsblie CTAaHAAapPThI U PA3bACHCHMS, €1I€ HC BCTYIUBUIINE B HeﬁCTBHe

Psin HOBBIX CTaHIAPTOB, MOMPABOK K CTAHAAPTAM W Pa3bsICHCHU €Illle He BCTYIHIU B JICHCTBUE
mo coctosamio Ha 31 nexabps 2015 roma W HE TPUMEHSUINCh TPH TIOATOTOBKE, JTaHHOU
KOHCOJIUIMPOBAaHHOW (DMHAHCOBOW OTYETHOCTH. [pymma IUIaHUpyeT TPHHATh YKa3aHHEBIC
CTaHIAPThl W Pa3bACHEHUS K WCMOJB30BAHUIO TOCIE BCTYIUICHHS WX B CHJIy M €Iie He
MIPOAHATM3HPOBANIa BEPOSITHBIC TIOCIIEICTBUSI BBEJICHHUSI HOBOTO CTaHAAPTA.

e MCO®O (IFRS) 9 «®uHaHCOBBIC WHCTPYMEHTBI» BBIMYCKACTCS B HECKOJBKO 3TaroB U B
KOHEYHOM HuTOTe HoJnkeH 3aMeHUTb coboir MCDO (IAS) 39 «DunaHCOBBIE MHCTPYMEHTHI:
[Tpusnanue u onenka». [lepsas yacte MC®O (IFRS) 9 Obuta BeimymieHa B Hosiope 2009 roza
M KacaeTcs BOIPOCOB KiacCH(HKAIMM U OICHKM ()MHAHCOBBIX aKTHBOB. BTopas 4acTs,
Kacaromascs BOIMPOCOB KIACCU(HUKAIMM U OLEHKA (UHAHCOBBIX O0053aTENIbCTB, OblIa
BeimymieHa B okTsaOpe 2010 roma. Tperss wacTh, Kacaromiasicss oOIIEro mopsaka ydeTa
oTmeparyii XeJPKUpoBaHus, Oblia BeimymieHa B HogOpe 2013 roga. duHaNBHEIA CTaHAAPT OBLIT
noroHeH u onyOsmkoBaH B mrone 2014 roma. Ilocnemnue mM3MeHEHHs BKIIIOYAOT B CeOs
HOBYIO MOJICIIb pacueTa YOBITKOB OT OOCCIICHEHHUS MO «OXKUAAEMBIM KPEIUTHBIM MOTEPSIM».
['pymnma npu3HaeT, YTO HOBBIM CTaHAAPT BHOCHUT 3HAYMTENIBHBIC N3MEHEHUS B MPOLIECC yueTa
()MHAHCOBBIX WHCTPYMEHTOB M, BEPOSTHEE BCErO, OKAXKET CYIIECTBEHHOE BIMSHUE Ha
KOHCOJIMINPOBAHHYIO (PMHAHCOBYIO OTYETHOCTH. ['pylma HE MpOBOAWMIA OIEHKY BIIMSHUS
JAHHBIX W3MeHeHwid. [pynma He HaMmepeHa NPUMEHSATh JaHHBIH CTaHIAPT JOCPOYHO.
CranmapT moanie)xaT pPeTpOCHEeKTHUBHOMY NPHUMEHEHHIO, 32 HEKOTOPBIMH WCKIIOYEHUSIMH, B
OTHOIIIGHWU TOJIOBBIX OTYETHBIX MEPHOAOB, HaumHawomuxcs 1 saBaps 2018 roma wimm
MO3/HEE.

e Pazmuunble «YcoBepmeHcTBoBaHMA K MCO®O» paccMaTpuBarOTCsl MPUMEHUTENBHO K
KaXIOMY CTaHAApPTY B OTIENBHOCTH. Bce mompaBkH, KOTOpBIE NMPUBOJAAT K U3MEHEHUSM B
BEACHUH OyXTaJTepCKOro yueTa B LeJsX MPEACTAaBICHUS, IPU3HAHMS WM OLCHKH, BCTYIIAIOT
B jelictBue He panee 1 smBaps 2016 roma. ['pynma eme He onpenenuia pe3yibTar
MOTEHIHAIBHOTO BIMAHUS JaHHBIX YCOBEPIICHCTBOBAaHUI Ha ee (PMHAHCOBOE MOJIOKEHHE U
pe3yNbTaThl A€ATENBHOCTH.
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