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AyanTopCcKUi OTYET He3aBUCUMbIX ayAUTOPOB
Cosety anpektopoB AO «KasbiHa Kanutan MeHeaXMeHT»

MHeHue

Mbl npoBenu ayamt KOHCONMAMPOBaHHOM duHaHcoBon otyeTHocTn AO «KasbiHa
Kanutan MeHemxMeHT» 1 ero go4epHMx KoMmnaHui (ganee «[pynnay), COCTosILLEN U3
KOHCONMUOUPOBAHHOTO OT4YyeTa O (UMHAHCOBOM MOMOXEHWA MO COCTOSIHUIO Ha
31 pekabps 2020 roga, KOHCONMMAMPOBAHHBLIX OTYETOB O NPUBLINM UIK YObITKE Y MPOYEM
COBOKYMHOM [0X0A€e, U3MEHEHUSIX B CODCTBEHHOM KanuTane v OBWXEHUN OEHEXHbIX
CpencTB 3a rof, 3aKOHYMBLLUNCA Ha YKka3aHHyI0 AaTy, a Takke NpruMeYaHuii, COCTOSALLMX
N3 OCHOBHbIX MOSIOXEHUI YHETHOM NONNTUKN N NPOYEN NOSCHUTESNbHON MHGOPMaLUW.

Mo Hawemy MHeHWo, npunaraemasi KOHCONMAMpPoOBaHHAs (PUHAHCOBAsi OTYETHOCTb
OoTpaxaeT [OCTOBEPHO BO BCEX CYLLECTBEHHBLIX acrnekTax KOHCONMMaUpOBaHHOE
¢urHaHcoBoe nonoxeHue Mpynnel no coctosaHuo Ha 31 gekabps 2020 roga, a Takke ee
KOHCONUAupoBaHHble (UHAHCOBbIE pe3ynbTaTbl M KOHCONMUAUPOBAHHOE [OBUXEHUE
OEHEeXHbIX CPeacTB 3a rod, 3aKOHYMBLUMICS Ha yKasaHHyt AaTy, B COOTBETCTBUM C
MexayHapoaHbIMu cTaHgapTamu uHaHcoBON oT4ETHOCTU («MCDO»).

OcHoeaHue 01151 8bIpa)KeHUs1 MHEeHUSs

Mbl npoBenu ayguT B COOTBETCTBUM ¢ MexayHapoaHbIMM cTaHaapTaMu ayauta. Hawa
OTBETCTBEHHOCTb B COOTBETCTBMM C 3TUMMW CTaHAApTaMu onucaHa farnee B pasaerne
«OmeemcmeeHHocmb aydumopoe 3a ayoum KOHCOonuduposaHHOU guHaHcosoul
omyemHocmu» Hawero oT4yeta. Mbl He3aBUCMMBI MO OTHOWEHWK K [pynne B
cooTBeTCTBMM ¢ MexayHapoaHbIM KOOEKCOM 3TUKM NPOdeCCUOHanbHbIX Byxrantepos
(BKNtoyas MexayHapoaHble cTaHaapTbl He3aBucumocTn) CoBeTa No MexayHapOAHbIM
cTtaHgapTam aTukm ang 6yxrantepoB (Kogekc CMC3B) n aTudeckumun tpeboBaHmamu,
NPUMEHUMBIMW K HalleMy ayauTy KOHCONMMAMPOBAHHOW (PUHAHCOBOW OTYETHOCTU B
Pecnybnnke KasaxcTaH, u Mbl BbIMOMHUMAM MNpo4YMe 3Tudeckne 00s3aHHOCTU B
COOTBETCTBMM C 3TMMK TpeboBaHuamMu u Kogekcom CMCOB. Mbl nonaraem, 4to
nofnlydeHHble HamMu ayauTOpPCKME [oKasaTesflbCTBa SBMSATCH O0CTaTOYHbIMU U
Hagnexawmmu, YTobbl CIY>XUTb OCHOBaAHWEM OJ1S1 BbIpaXXEHUS HaLero MHEHus.

OmeemcmeeHHOCMbL  pykogodcmea U /Uy, omeeyarouwux 3a
KopriopamueHoe ynpaesieHue, 3a KOHCOJ/IUOUPOBaHHYIO (bUHAHCO8YIO
omyemHocmsp

PykoBOACTBO HECET OTBETCTBEHHOCTb 3a NMOATOTOBKY M LOCTOBEPHOE NpefcTaBrieHne
YyKa3aHHOWM KOHCONMAMPOBAHHOW (hMHAHCOBOW OTYeTHOCTU B cooTBeTcTBUN ¢ MC OO 1
3a CUCTEMY BHYTPEHHEro KOHTPOIS, KOTOPYI PYKOBOACTBO CUMTaeT Heobxoaumon ans
NoaroToBKM  KOHCONMMAMPOBAHHOM (OMHAHCOBOW OTYETHOCTW, He coaepKallen
CYLLIeCTBEHHbIX UCKaXXeHW BCneacTene HedobpOCOBECTHbLIX AENCTBUN UMK OLLMBOK.

«KMMI™ Ayaut» XKLIC, KasakctaH Pecnybnmkackl 3aHHaMacbklHa CoMKeC TipKeNnreH KOMMaHus, )ayankepLuiniri e3 kaTbiCyLubinapbiHbIH KeningikrepimeH
wektenreH KPMG International Limited >xekelue afbinLibiH KOMNAHUSACLIHBIK KypambliHa kipeTiH KPMG Tayencia dvpmanapsbl xahaHablK yibIMbIHbIH,
KaTbICYLLIbICHI.

TOO «KIMNMIN AyauT», KOMNaHusl, 3aperncTpupoBaHHasi B COOTBETCTBMM C 3akoHopatenscTBoM Pecnybnuku KasaxctaH, y4dacTHuk rnobanbHou
opraHusaummn Hesasucumbix upm KPMG, Bxogswmx B KPMG International Limited, 4YacTHylo aHrmumiickyldo KOMMNaHWIO C OTBETCTBEHHOCTbIO
OrpaHNYEHHO rapaHTUSIMU CBOWX y4aCTHUKOB
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Mpn noarotoBke KOHCONUMAMPOBAHHOM (hUHAHCOBOM OTYETHOCTU PYKOBOACTBO HeceT
OTBETCTBEHHOCTb 3a OLIEHKYy CMOCOGHOCTM [pynnbl NpOAomkaTe HENPEPbLIBHO CBOH
OeATeNnbHOCTb, 3a packpbiTUe B COOTBETCTBYIOLLUX CIyYasx CBEAEHWUA, OTHOCSLLUXCS K
HenpepbIBHOCTU OEATENbHOCTU, U 3a COCTaBIIEHNE OTYETHOCTM HA OCHOBE AOMNYLUIEHUS
O HenpepbIBHOCTU [AEeATENbHOCTW, 3a WCKIMHOYEHUEM ClyvaeB, Korda PyKOBOACTBO
HamepeBaeTcs NMKBUAMpoBaTh [pynny, NpekpaTuTb ee AeATeNbHOCTb UMK KOraa y Hero
OTCYTCTBYET kakas-nmbo unHas peanbHaa anbTepHaTMBa, KpoMe JukBuaauun wunum
npekpaweHna geAaTeribHOCTHN.

Jlnua, oTBevatowme 3a KopnopaTMBHOE ynpasreHne, HeCYyT OTBETCTBEHHOCTb 3a HaA30p
3a NOAroTOBKOW KOHCONUANPOBAHHOW (PMHAHCOBOW OTYETHOCTM [pynnbl.

OmeemcmeeHHocmb aydumopo8 3a ayoum KOHCOJIUOUPOB8aHHOU
¢ghuHaHcoeol om4yemHocmu

Hawa uenb cocToMT B MNOMyYeHUN pa3yMHON YBEPEHHOCTM B TOM, UTO
KoHCONMAMpoBaHHasa (PuMHaAHCOBas OTYETHOCTb HE COAEPXKUT  CYLLECTBEHHbIX
UCKaXXeHn BCneacTBme HefoOPOCOBECTHbIX AEWCTBMMA UNM oWKBOK, U B BbINyCKe
ayamMTopcKoro oOT4yeTa, coAepxalero Hawe MHeHue. PasymHas YyBepeHHOCTb
npeacTaBnseT cobon BbICOKYHO CTEMEHb YBEPEHHOCTH, HO He SABMNSETCS rapaHTMen Toro,
YTO ayauT, NPOBEeAEHHbI B COOTBETCTBMM ¢ MexayHapoaHbIMU CTaHa4apTamMun ayanTa,
BCEraa BbISIBMSIET CYLLIECTBEHHbIE MCKAXKEHUS MPU UX Hanuuun. NckaxkeHns MoryT ObITb
pe3ynbTatoM  HedoOpOCOBECTHbIX  OEeNCTBMA v owmnbBoK M cuMTaroTcs
CYLLIECTBEHHBIMU, ECINTN MOXXHO 06OCHOBAHHO NPEANONOXNUTb, YTO B OTAENBbHOCTU NN B
COBOKYMHOCTW OHW MOTYT MOBMWSATb HA 3KOHOMWYECKUE peLUeHUsi MOoJib3oBaTernen,
NpYHMMaeMble Ha OCHOBE 3TOW KOHCONMANPOBAHHOW (OMHAHCOBOW OTYETHOCTM.

B pamkax ayguTa, npoBOAMMOro B COOTBETCTBMM C MexayHapoaHbiMy CTaHgapTamu
ayauta, Mbl  MpMMeHsieM  NpodecCuoHanbHoe  CyXAeHMe U COXpaHsieM
npodeccnoHanbHbI CKENTULM3M Ha MPOTSHKEHUM Bcero ayauTta. Kpome ToOro, Mol
BbINOSIHAEM crieaytoLlee:

— BbISIBISEM U OLEHUBAEM PUCKU CYLLECTBEHHOr0 UCKaXeHWst KOHCONMAUPOBaHHON
(MHAHCOBOW OTYETHOCTM BCNeACTBUE HEQOOPOCOBECTHLIX AEUCTBUIA UNN OLWINBOK;
paspabaTtbiBaeM M NPOBOAMM ayaUTOPCKME Mpouedypbl B OTBET Ha 3TU PUCKY;
nofnyyaem ayauMTopCKue [oKasaTesnbCTBa, SABMSWMEcs AOCTaTOYHbIMU U
Hagnexawmmu, 4Tobbl CNy>XUTb OCHOBaHMEM A1 BbIPaXEHWUSI HAaWero MHEHUs.
Puck HeobOHapyXeHusi CYLLIECTBEHHOTO UCKaXkeHns B pesynbTarte
HegobpOCOBECTHLIX AEUCTBUI Bbille, YEM PUCK HEOBHapY>XeHUs CyLLeCTBEHHOro
UCKaXXeHns1 B pesynbTaTe OLnbKW, Tak Kak HeaobpoCcoBeCTHble OENCTBUSA MOTyT
BKIOYaTh CroBOP, NOAMOr, YMbILWMEHHbIA NPOMYCK, UCKaXEHHOe MpeacTaBreHne
NHpopMaLmm nnm AencTBms B 06xon CUCTEMbI BHYTPEHHErO KOHTPONS;

— nony4yaem MoHVMaHWe CUCTEMbI BHYTPEHHErO KOHTPOMSA, UMeloLel 3HauyeHve ans
ayouTa, C Uenblo paspaboTkM ayaMTOPCKUX MpPOUeayp, COOTBETCTBYHOLLMX
06CTOSATENBCTBAM, HO HE C LENbl BbIpaXkeHuss MHeHust 06 3addekTBHOCTM
CUCTEeMbl BHYTPEHHEro koHTpons pynnbl;

— OUeHVMBaeM Hagnexawuin xapaktep npUMEHSEeMON YYEeTHOW MONMUTUKN W
0BOCHOBaHHOCTb ByxranTepCkMx OLEHOK U COOTBETCTBYIOLLEro pacKpbiTUS
WHpopmaLmm, NOAroTOBNEHHOIO PYKOBOACTBOM;
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— fdenaem BbiBOA O NpaBOMEPHOCTU NPUMEHEHUA pPyKOBOACTBOM AonylleHua o

HenpepbIBHOCTU OEeATeNbHOCTW, @ Ha OCHOBaHWM MOMYYEHHbIX ayAUTOPCKUX
AoKasaTenbCTB — BbIBOA O TOM, MMEEeTCS NN CyLLeCTBEHHAas HeonpeaeneHHoCTb B
CBAI3N C COOBLITUSAMM UNWN YCNOBWAMW, B pe3ynbTaTte KOTOPbIX MOryT BO3HUKHYTb
3HauMTeNbHblIE COMHEHNS B CNOCOBHOCTM [pynnbl NpoAomKaTk HENPEPLIBHO CBOO
geAtenbHocTb. Ecnv mbl npuxoguMm K BbIBOAY O HanuMyMu CyLLEeCTBEHHOW
HeonpeaeneHHOCTW, Mbl AOMKHbI NPMBMEYb BHMMAaHWE B HalleM ayauTOPCKOM
OoT4yeTe K COOTBETCTBYIOLLEMY PAaCKpPbITUIO MHAOPMaLUM B KOHCOMNUAMPOBAHHOM
(MHaHCOBOW OTYETHOCTM WNK, €CnM Takoe packpbiTue MHdopMauMm SABMNSeTCs
HeHagnexawmm, moanduuupoBaTtb Hawe MHeHue. Hawum BbiBOAbI OCHOBaHbI Ha
ayauMTOpCKMX [JoKasaTenbCTBax, MOMyYeHHbIX A0 AaTbl Hawero ayauTtopckoro
otyeTta. OpgHako 6yaylime cobbiTUS UNM YCroBUS MOTYT MPUBECTU K TOMY, YTO
pynna yTpaTut cnocobHOCTL NPOJOMKaTbh HENPEPLIBHO CBOKO OEATENbHOCTD;

NPOBOAUM OLIEHKY NpeacTaBneHnst KOHCONMMANPOBaHHON (OPMHAHCOBOW OTYETHOCTM
B LLENOM, ee CTPYKTYPbl U COAEPXKaHUs, BKINOYas packpbitue nHdopmaLmum, a Takke
TOro, NpeAcTaBnAeT N1 KOHCONUANPOBaHHasA (hrHaHCOBas OTYETHOCTb Nexallne B
€e OCHOBe onepauun u cobbITua Tak, YToBbl BbINo obecnevyeHo nx AOCTOBEPHOE
npeacTaBneHue;

noflyyaem  [OCTaTOuYHble  Haanexawme  ayauMTopckue — JoKasaTenbCTBa,
OTHOCALLMECA K (PMHAHCOBOM MHMOpPMaLUKU OpraHusaunii UnuM OesTenbHOCTM
BHYTpW [pynnbl, YTOGbl BbIPA3UTb MHEHME O KOHCONMMAOWPOBAHHON (PUHAHCOBOIA
oT4yeTHOCTM. Mbl OTBeYaem 3a PYKOBOACTBO, KOHTPOMb W NpoBefdeHuWe ayauTa
Mpynnbl. Mbl ocTaeMcsi MOMHOCTbID OTBETCTBEHHbIMW 3a Halle ayauTopcKoe
MHEHMe.

Mebl ocyulecTBiidem VIH(*)OpMaLI,I/IOHHOG B3auMoAencTeme ¢ nuuamm, oTBevatowmMmm 3a
KopnopaTnBHOe ynpasiieHne, oBoaa Ao nx ceeaeHnd, noMmmMmo npoyero, I/IH(*)OpMaLI,I/II'O
O 3annaHnpoBaHHOM obbeme u CpoOKax ayanTa, a TakkKe O CyWeCTBEHHbIX 3aMevYaHnAx

no

pesynbtataMm ayguta, B TOM 4YUCE O 3HA4YUTEIbHbIX HeOoCTaTKaX CUCTEMbI

BHYTPEHHEero KOHTpOId, KOTOpble Mbl BbIABIAEM B npouecce ayauTta.

PYKOBODMTGJ’Ib 3afgaHund, no pesynibtatam KOToOporo BbinyLweH HacToALWMIA ayD,MTOpCKMVI

Pecnybnuku KasaxctaH
KBanudurkayoHHoe cBMAETENbCTBO ayamTopa
Ne M®-0000594 ot 24 mas 2018 roga

TOO «KMMI™ AyauT»

locydapcmeeHHasi nuueH3uss Ha 3aHamue ayOumopckol  0essmesibHOCMbIO
0000021, ebidaHHass MuHucmepcmeom ¢puHaHcoe Pecnybnuku KaszaxcmaH

Ne

6 dekabps

7

Lementbes C. A. el & e

—_——

eHepanbHbIN anpek TOO «KNMI Ayauty,
OEencTByOLLNIA HA OCHOBaHUK YcTaBa

1 mapTta 2021 roga



AO «Kasvna Kanuman Menueoyestenmy

Konconuouposannoiic onuem o npudbuin i Yobnke 1 npouest CoaokvRHoM 00xode 3a 200,
saxonuueuiiics 31 dexagpa 2020 o0

IMpume- 2020 r. 2019 r.
yaume ThIC. TEHIE ThIC. TEHIe

[TpoueHTHBIE I0X0MbI, pacCUHTaAHHbIC €
HCMOJB30BAHNEM MeToAa HPderTHBHOI cTaBKH 5 1,990,667 3,171,248
Uncras npudbiib oT onepaunii ¢ ()MHAHCOBBIMI
MHCTPYMEHTaAMM, OLEHHUBACMBIMH 110 CNIPABEAIHBOIL
CTOUMOCTH, W3MEHEHUA KOTOPOH OTpamkaioTes B
cocrase npudbLIN WK yOLITKA 3a NepHos 23 1,882,316 1,055,853
Uuerslii (pacxon)/noxon ot onepatuii ¢
(PHHAHCOBLIMU TPOU3ZBOAHLIMH HHCTPYMEHTAMMN 16 (1,030,473) 387,164
JMBHACHAHLIE 10X0/bI OT OnepaLuii ¢
(PMHAHCOBBLIMI HHCTPYMEHTAMH, OLEHUBAEMbIMU 110
CNPABENBOI CTOMMOCTH, H3MEHEHH KOTOpOIi
OTpaXkaloTea B cocTase NpuObLLIM Hin yObITKA 3a
nepHoL 13 71,170 1,147,906
Yucrast npudbinb/(youiTok) oT onepaunii ¢
HHOCTPaHHOI BAMOTOIH 9 3,291,023 (328,467)
Yuerslit yObITOK OT onepaiuii ¢ HHBECTHIHOHHBIMH
(pMHAHCOBBIMM AKTHBAMH (458,455) (577,367)
[Tpoune onepatonubie (pacxobl)/10X0/1bl, HETTO (136,493) 109,165
OnepaunoHHbIE 10X0/IbI 5,609,755 4,965,502
(Dopmuposanune)/BoccranoBaenne YObITKOB OT
obecLeHeHHs B OTHOIIEHHN L0JINOBLIX (DUHAHCOBBLIX
aKTHBOB 10 (15,486) 920,164
Pacxobl Ha nepcoHan 6 (635,437) (513.741)
OO61wHe ¥ aAMHHUCTPATHBHBLIE PACXO/bI 7 (687,405) (983,223)
[pudbiaL 10 HANOrood/0KeH s 4,271,427 4,388,702
Pacxout no 1nojloxoiHOMY Hanory 8 (1,766,044) (737,380)
[Mpubeine 3a roa 2,505,383 3,651,322

IMpounii coporynublii 10x0/1

Cmameu, komopste ObLiu pernaccuhuyuposansl wi
Moaym Obime enociredcmeiu pernaccuhuyuposansl 6

cocmas npuobLIn Wiy yosimea;

Peseps 110 nepeoueHKke HHBECTHLHOHHBIX

(pMHAHCOBBIX AKTHBOB:

= YHCTOE H3MEHEHHE CNpaBeLnnBoil CTOMMOCTH, 3a

BLIMETOM [OI0XO/IHOIO HaJl0ra 183,383 707,399
- HUCTOE M3MEHEHHE CMPABEe/LNBOI CTOUMOCTH,

fepeHeceHHoe B coctas npuObLUIN WK yObITKA 3a

nepuos 73,565 223,207
ITpounii coBOKYNMHBLII J0X0/1 32 I'0/1, 32 BLIMETOM

MOA0X0AHOr0 HAJOTra 256,948 930,606
Beero coBokynnoro goxoja 3a roj 2,762,331 4,581,928

Kounconuamposannas (punancosas or th—:tuoc;l,pffﬂpﬁjﬂmnnem-laﬂ Ha cTpaHuuax ¢ 6 no 78, Gbiha
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KOHCOJ'IIUI.IipOBaHHhIﬁ oT4HeT 0 npliﬁblﬂl-l Wi yf)bl'i'l(t‘. W npoveM  COBOKYMHOM  JIOXO0J€  NOJIKEeH
paccMarpMBaTbes BMeECTe € TPHMCHAHMAMH K JIAHHOM KGHCOJIHHI-!DOB&HHOH (lJIIIIﬂHCOBDﬁ OTHETHOCTH,
KOTOpPLIE ABJISIOTCSH €€ HEOTHEMIIEMOIT HaCTLIO,
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Konconuouposannwiii omuem o ghunarcoeom nonodicenuu no cocmosinuio na 31 dexabps 2020 2ooa

TMpume- 2020r. 2019r.
YaHUe ThIC. TEHTe TBIC. TEHTe

AKTHUBbI
JeHexxHble cpeacTBa U UX SKBUBAJICHTHI 11 16,586,480 946,080
CyMMBI K MOTYYEHHUIO OT KPEIUTHBIX HUHCTUTYTOB 12 30,609,539 23,332,615
AKTHBBI, OLICHUBAEMBIE 10 CIIPABEIUIUBOH
CTOMMOCTH, H3MEHEHHUS KOTOPOIl OTpaXkaroTcs B
cocTaBe MPUOBLIN WK YOBITKA 33 IEPHOT 13 139,001,229 133,573,705
- Uneecmuyuu 6 cosmecmmuvlie npeonpusimust 46,929,140 47,465,606
- Unsecmuyuu 6 accoyuuposantvle npeonpusimusi 31,164,044 33,476,165
- IIpouue ¢unancosvie akmugol 60,908,045 52,631,934
WHBecTHIIMOHHBIC (PHHAHCOBBIC aKTHBBI 14 4,162,053 28,709,099
OTHOKEHHBINA HAJOIOBBIM aKTHUB 8 2,353,147 1,966,364
Texyimuii HaIOrOBbIN aKTUB 1,295,775 1,746,295
OCHOBHBIE CPEICTBA M HEMATECPHAIbHBIC AKTHUBBI 26,672 33,353
IIpouune akTuBbI 30,582 46,485
Bcero akTuBOB 194,065,477 190,353,996
OBSIBATEJIBCTBA
BelIyIeHHBIE T0JITOBBIC [ICHHBIE OyMaru 15 40,150,736 40,150,736
DuHAaHCOBBIC HHCTPYMEHTHI, OLICHHBAEMBIE 110
CIpaBeIMBOIM CTOMMOCTH, U3MEHEHHSI KOTOPOI
OTpaXaroTCs B COCTaBe MPUOBLIN WK YOBITKA 32
HepUoL 16 12,145,034 10,298,284
[Ipouwne obs3aTeIBCTBA 439,644 241,849
Bcero o0s13aTeIbCTB 52,735,414 50,690,869
COBCTBEHHBIN KAITUTAJI
AKIIMOHEPHBIN KanuTal 17 87,440,000 87,440,000
PesepB 110 nepeoneHKe HHBECTHIIHOHHBIX
()MHAHCOBBIX AKTHBOB 18,676 (238,272)
Hepacnpenenennas npuoObLIb 53,871,387 52,461,399
Bcero co0CTBEHHOI0 KanurTaJja 141,330,063 139,663,127
Bcero 00s13aTe/ILCTB M COOCTBEHHOI'0 KAIMUTAJIA 194,065,477 190,353,996

7
KonconmuaupoBaHHBIA 0TYET O (HHAHCOBOM TTOJIOKEHHH JTOJDKEH PACCMATPUBATHCS BMECTE C IPUMEYaHUAMHI
K JJAHHOW KOHCOJIUJMPOBAHHOW (DMHAHCOBOM OTYCTHOCTH, KOTOPBIC SBJSIFOTCS €€ HEOTHEMIIEMOM YaCThIO
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Konconuouposannwiii omuem o 0gudicenuu 0eHedcHbIX cpedcms 3a 200, 3axondusuuiics 31 dexabps 2020 zo0a

2020 r. 2019 .

TBIC. TEHTE TBIC. TEHTE
ABWKEHUE IEHEKHBIX CPEACTB OT
ONEPAIIMOHHOMU AEATEJIBHOCTH
TIporLeHTHBIE TOXOIbI 1,847,812 3,040,124
JuBuaeH bl OTy4YeHHbIE 71,170 1,147,906
Pacxo/pl Ha IepcoHall BBITIAUYCHHBIE (609,994) (581,034)
[Ipoune o6IMe U aIMUHUCTPATHBHBIE PACXO/IbI (BHIILIATHI) (690,022) (1,113,931)
(YBenuuenue)/yMeHbIIIeHHE ONEPANMOHHBIX AKTHBOB
DUHAHCOBBIC HHCTPYMEHTHI, OIICHHBAEMBIE TI0 CTIPABETHBOM
CTOMMOCTH, M3MCHEHHUS KOTOPO# OTPasKatoTCs B COCTABE
NPUOBLIM UK yOBITKA 33 TIEPHO.T (3,545,208) (25,593,574)
IIproOpeTeHNsT MHBECTHIIMOHHBIX (PHHAHCOBBIX AaKTHBOB - (18,323,441)
Iposaxa u moraieH1ue HHBECTUIIMOHHBIX (DUHAHCOBBIX
aKTHBOB 25,873,945 35,377,047
CyMMBI K OJIy4€HHUIO OT KPEAUTHBIX UHCTUTYTOB (7,483,779) 2,617,149
IIpoure o0bs3aTEIBCTBA 22,874 -
VYBejndyeHne onepannoHHbIX 00513aTeIbCTB
DHUHAHCOBBIE HHCTPYMEHTBI, OIICHUBAEMBIE 10 CIIPABETUBOM
CTOMMOCTH, H3MEHEHUS KOTOPOH OTPaXaroTCs B COCTaBe
NpUOBUTH WK YOBITKA 32 MEPHOJ 816,278 816,278
Yucras BeJIMYMHA JEHEKHBIX CPEACTB 0T (MCIOIb30BAHHBIX
B) ONMEPANMOHHOI JeATeJHLHOCTH JI0 YIJIATHI MOJ0XO0HOT0
HaJIora 16,303,076 (2,613,476)
[TonoxoaHbIi HalOT yITTAYeHHBII (1,702,308) (2,728,410)
Yucras BeJIMYUHA IEHEKHBIX CPECTB,
HCI0JIb30BAHHBIX B ONEPAIHOHHOI JeATeIbHOCTH 14,600,768 (5,341,886)
ABWKEHUE TEHEXKHBIX CPEACTB OT
WHBECTULIUOHHOMU JIESTEJIBHOCTHA
TloctymnieHus B CBsI3U ¢ KOHCOJMUAAIMEH JOUYEPHETO
MIPEAPUATHSL - 263,418
IIproGpeTeHns OCHOBHBIX CPEJACTB U HEMATEPUAIBHBIX aKTHBOB (999) (15,536)
YucThlil MOTOK AEHEKHBIX CPEACTB, (MCMOIb30BAHHBIX
B)/OT HHBECTHIIMOHHOI 1eSITEIbHOCTH (999) 247,882
ABIKEHUE TEHEKHBIX CPEACTB OT
OUHAHCOBOMU JEATEJBHOCTHU
Jueunenns BoiwiadeHusie ([Ipumeuanue 17 (6)) (1,095,395) (1,102,490)
BriniaueHHble BO3HArPaXKACHUSI IO O0JIUrausim (4,015) (3,413)
YucTelil MOTOK JeHEKHBIX CPEICTB, HCIOJb30BAHHBIX B
(pMHAHCOBOI IeATEILHOCTH (1,099,410) (1,105,903)
HetTo yBennueHne/(yMeHbIIeHNE) TEHEKHBIX CPEACTB M HX
JKBHBAJIEHTOB 13,500,359 (6,199,907)
JleHexxHbIe cpeACcTBa U UX SKBUBAJICHTHI Ha HAYAJIO roJia 946,080 6,672,269
BrusiHre n3MeHeHus KypcoB 0OMeHa Ha JICHEKHBIC CPECTBA U
HX DKBUBAJICHTHI 2,140,041 473,718
JleHeKHbIE CPeICTBA H UX IKBUBAJIEHTHI HA KOHEI roJa
(ITpumeuanwue 11) 16,586,480 946,080
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KoHconmuaupoBaHHEI OTYET O MABIKCHHH [EHEKHBIX CPEACTB MOJDKEH pacCMaTpUBaTBCS BMeECTE C
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AO «Kasvina Kanuman Meneoscmenm»
Konconuouposannwiii omuem 06 usmenenusx ¢ cobcmsennom kanumare 3a 200, 3axonduswuiics 31 oexabps 2020 zo0a

Pe3epB usmenenuii

crpaBelJIUBOMH

AKnmnoHepHblii  cromMocTH HeHHbIX Hepacnpenenennas
TBIC. TEHIe KaNuTajl Oymar NpuoObLLTbL Bcero
Ocrartok Ha 1 suBaps 2020 roga 87,440,000 (238,272) 52,461,399 139,663,127
Bcero coBOKYNHOro 10x0jaa
[pubsLIb 32 TOA - 2,505,383 2,505,383
IIpoumnii COBOKYNHBINH 10X0/
Cmamuwu, komopbie ObLIU UL MO2YM OblMb 6NOCIEOCMEUU PEKAACCUDUYUPOBADL 6
cocmae npubwLIU U YOLIMKA:
Uucroe U3MEHEHHE CIIPaBeAJIMBOIl CTOUMOCTH, 32 BBIUYETOM IOJI0XOJHOI0 HAJIOTa - 183,383 - 183,383
YucToe n3MeHEHHE CIIPaBEAIMBOM CTOMMOCTH, TIEPEBEACHHOE B COCTAB IPHOBLIN HIIH
yOBbITKa - 73,565 - 73,565
Bcero npodero COBOKYITHOTO 10X01a - 256,948 - 256,948
Bcero coBOKYIMHOI0 10X0/1a 3a I'oj - 256,948 2,505,383 2,762,331
Onepanuu ¢ cOGCTBEHHUKAMU, OTPa’KEeHHbIE HEMOCPEICTBEHHO B COCTaBe
COOCTBEHHOI0 KanuraJia
JuBunen bl 00bsBIeHHbBIE U BhIIaueHHbIe (IIpuMeuanue 17 (0)) - - (1,095,395) (1,095,395)
Bcero onepanmii ¢ co6cTBeHHMKaAMH - - (1,095,395) (1,095,395)
Ocratok Ha 31 nexa6ps 2020 roga 87,440,000 18,676 53,871,387 141,330,063
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TBIC. TEHT€

Ocratok Ha 1 ssuBaps 2019 roxa
Bcero coBokynHoro noxoaa
[TpuObLIb 32 TOX

IIpoyuii cOBOKyNHBIH 10X0]1

Cmambu, komopwle GbLIU UL MO2YM OblMb 6NOCACOCMEUU PEKIACCUDUYUPOBAHDL 6
cocmag npubwLIU U YObIMKA:

Yucroe u3MEHEHHE CHpaBe,HHPIBOﬁ CTOMMOCTH, 3a BBIYCTOM IIOJO0XOAHOI'O HaJiora

Yucroe u3MEHEHHE CIIPaBEIIMBOM CTOMMOCTH, IEPEBEACHHOE B COCTAB MPHOBLIN HIIH
yOBITKa

Bcero mpoyero COBOKYITHOTO T0X0a
Bcero coBoKymHOro 10X0/1a 3a roj

Onepaulm C COﬁCTBeHHﬂKaMH, OTPa’KEHHbIC HEMOCPEACTBEHHO B COCTaBe
COOCTBEHHOT0 KanmuTajia

JluBuneHap! 00bsIBICHHBIE U BhlTuTadeHHBIE ([IpuMeyanue 17 (6))
Bcero onepaiuii ¢ coGcTBeHHUKAME

Ocratok Ha 31 nexad6pst 2019 rona

Pe3epB usmeneHuii

AO «Kaszvina Kanuman Meneoyxcmenm»
Konconuouposannwiii omuem 06 usmeHeHusx 6 COOCMEeHHOM Kanumare 3a 200, 3akonuuswiutics 31 dexabps 2020 200a

crpaBeIUBOI
AKnuoHepHbIil  cTouMocTH nHeHHbIX Hepacnpenenennas
KanurTaju oymar npuobLIb Bcero

87,440,000 (1,168,878) 49,912,567 136,183,689
- - 3,651,322 3,651,322
- 707,399 - 707,399
- 223,207 - 223,207
- 930,606 - 930,606
- 930,606 3,651,322 4,581,928
- - (1,102,490) (1,102,490)
- - (1,102,490) (1,102,490)

87,440,000 (238,272) 52,461,399 139,663,127
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(C))

AO «Kasvina Kanuman Meneoyxcmenm»
Tpumeuanus Kk KOHCOMUOUPOBAHHOU (PUHAHCOBOL OMuemHOCIU 3a 200, 3akonyuswiutics 31 dexabps 2020 cooa

OTunThIBaKOLIEECS MPeANPUATHE
Opranu3anuoHHas CTPYKTYPa U JesiTeJbHOCTD

AO «KazpiHa Kanuran Menemkment» (nanee - «KoMmanus») U €ro AOYepHUE NPEATIPUATHS
(mamee - coBmecTHO HMeHyeMble «Ipymmay) ObUTO co3mano IIpaBHTENbCTBOM PecryOmamku
KazaxcTan B COOTBETCTBHHM C 3aKOHOAATENbCTBOM PecmyOnmkn KaszaxcraH, Kak aKIIMOHEPHOE
obmectBo 7 mapra 2007 roma. B coorBerctBum ¢ IloctanoBienuem Ne516 Komwmrera mo
rocyaapcTBeHHOMY uMytnecTBy u [Ipukazom Ne630 MunucrepcTBa puHancos ot 25 mast 2013 roma
Bce akuuu Obutk nepenadbl oT AO « Do HaloHAIBHOTO OarococTossHus «Campyk-KasbiHa»
AO «HammoHanpHBIA YIIpaBILIIONINN XomauHT «baitepex». KoHeYHBIM OCHOBHBIM aKIIHOHEPOM
I'pymmer siBsiercst [IpaButenscTBo Pecriyonmkn Kazaxcras.

OcCHOBHOM JACATCIIBHOCTHIO prnHBI ABJIACTCA CO3AaHUC U YUaCTUE B HUHBCCTUIIMOHHBIX (1)OH,113X n
HWHBCECTUPOBAHUC B (bI/IHaHCOBBIG HUHCTPYMCHTEI.

Komnanus 3apeructpupoBana o aapecy: Pecnyonuka Kazaxcran, r. Hyp-Cynran, paiion Ecuib,
npocnekT Maaruwnuk En, 3manne 55A.

OCHOBHBIMU JAOYCPHUMU NPCANPUATHUAMUA SIBIIAIOTC:

Joas Baanenusi, %

Crpana
HaumeHnoBaHue YUpexKIeHHUs OcHoOBHaf 1eSITEILHOCTD 2020 r. 2019.
WHBecTHLINY B IPOEKTHI €
AO «Baiterek NPUBJICYECHUEM YaCTHOTO
Venture Fund»* Kazaxcran Kanuraa 100.00 100.00
VYmpasnenue
TOO «BV HWHBECTULMOHHBIM
Management»** Kazaxcran noprdenem 100.00 100.00
Kazyna Seriktes
B.V. *** Hunepnaunel WuBectruny B GOHABI 100.00 100.00
KCM Sustainable
Development Fund
C.V. (mouepree
MPEATIpUATHE
Kazyna Seriktes
B.V.) **** Hunepnanabt WNuBectrnmu B QOHIBI 100.00 100.00

*AO «Baiterek Venture Fund» 6s110 co3nano perennem Coeta qupektopoB ['pymisr ot 23 MapTa
2014 ropa.

**B nosa0pe 2018 roga mpousBenen Beikyn 100% momun TOO «BV Management» y nodepHeit
xommannu AO «Baiterek Venture Fund.

***B urone 2018 roma Oblaa MpOBEICHA PECTPYKTypu3alus (OHIOB MPSIMbIX MHBECTHUIUN U
3apy0exHbix godepuux kommanuii MRIF CASP C.V. u Kazyna Investment Holding Cooperatief
U.A. bbutn ipoBeicHbl HEOOXOAMMEIE MEPOTIPUATHS TI0 Mepeiade akTUBOB [ 'pyIibl B KOMITAHUIO
cnenanbHoro HaszHaueHwss (SPV) Kazyna Seriktes B.V., sBusromyrocs 100% mouepHeit
opranuzanueit I'pynmsl, 3apeructpupoBaHHod Ha Tepputopun Hunepnanaos. Ilepenanbl akTHBbI
10 ®I1M (Falah Growth Fund L.P., Poccuiicko-Kazaxcranckuii hona HanHoTexHonoruit, Macquarie
Russia & CIS Infrastructure Fund L.P., Kazakhstan Infrastructure Fund C.V., ADM Kazakhstan
Capital Restructuring Fund C.V., Kazakhstan Growth Fund L.P., DBK Equity Fund C.V.,
Wolfensohn Capital Partners L.P., CITIC Kazyna Investment Fund | L.P. u Islamic Infrastructure
Fund L.P.). PectpykTypu3saiivis WHBECTHIIMN MPOBEACHA JJIs Iieleld ONTHMHU3AIMUA HAJIOrOBOU
Harpy3ku ['pyrisL.

*x%%]2 anpens 2019 roga ObLIO MOAIHMCAHO COTIIAIICHHUE O CO3Mannu DOH/Ia TPSIMBIX HHBECTHUITUI
KCM Sustainable Development Fund C.V. (nouepree mpeanpusitue ['pymmsr). Kazyna Seriktes
B.V. sBnsercs MTMMUTHPOBaHHBIM MapTHEPOM C mojei BiaaeHus 99.9%, torma kak TOO «BV
Management» sIBIsi€TCS TeHEpAIBHBIM NapTHEPOM ¢ foJiel BiaaeHus 0.1%.
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AO «Kasvina Kanuman Meneoyxcmenm»
Tpumeuanus Kk KOHCOMUOUPOBAHHOU PUHAHCOBOL OmuemHOCIU 3a 200, 3akonyuswutics 31 dexabps 2020 cooa

ITo cocrosuuio Ha 31 nexabps 2020 roma, B coorBercTBUH ¢ MC®O (IFRS) 10 I'pynma
onpexaenwia, yro Kazakhstan Infrastructure Fund C.V., ¢ nmoneii Bnagenus 95% He sBusercs
JIOYCPHUM TPEANpPHUIATHEM, MOCKONbKY ['pynma He konTposmpyeT Kazakhstan Infrastructure
Fund C.V. (ITpumeuanwue 13). ITo cocrostauio Ha 31 nekabps 2019 roma, Kazakhstan Infrastructure
Fund C.V. taxxe He SIBISUICS JOYEPHUM TpeapusTaeM [ pymimbl, ¢ qosei BaaaeHus 95%.

B 2019 rogy I'pynma 3amycTuia mporpaMmy JIBIOTHOTO (pHHAHCHPOBaHHA, B PaMKax KOTOPOM
OCYIIECTB/ISCTCS BblJaya 3aiiMOB ¢ HOMHHAJIBHOM IPOICHTHOM cTaBKOH 10 8% Trof0BBIX U CO
cpokoM mnoramenus a0 10 ner. B cBA3u ¢ HOBOH yTBepkIeHHON mporpamMmoil I'pynma BHecna
WU3MEHEHHUs] B MHBECTULIMOHHYIO MOJIUTHUKY, B COOTBETCTBHM C KOTOpOW I'pyIma MHBECTHpYET B
MPOEKTHI, CIOCOOCTBYIOMINE PA3BUTHIO NMPHUOPHTETHBIX CEKTOPOB IKOHOMHUKH. Takmm oOpazom,
I'pynma mepecTtama COOTBETCTBOBATH OMNPEIEIIEHHI0 HWHBECTUIIMOHHOTO TPEANPUSATHS B
cootBerctBrd ¢ MCDO (IFRS) 10. B cBsi3u ¢ 3t1Mm cobbitieM, ¢ 4-ro kBapTana 2019 roxa ['pymnma
KOHCOJIUIMPYET JOYepHHE NPEaNpUaATHs, KOTOpble paHee, A0 morepu ['pymmoil craTyca
WHBECTUIIMOHHOTO MPEANPHUATHS, YIUTHIBAINUCH 10 CIPaBEAINBOM CTONMOCTH Yepe3 MPUObLTH HITH
YOBITOK.

YcnoBus ocymecTB/ieHUus: GUHAHCOBO-X0351licTBeHHOI nesiTeibHocTH B Kazaxcrane u CHI'

Hestenpnocts ['pynmbl mpeumymiecTBeHHO ocyiecTBigercs B Kaszaxcrane. CooTBETCTBEHHO,
Ha Ou3Hec ['pyIITel OKa3bIBAIOT BIUSHIE SKOHOMUKA U (pHHAHCOBBIE pHIHKH Ka3axcTaHa, KOTOPBIM
MPHUCYIIA OCOOEHHOCTH Pa3BHBAIOIIETOCS phIHKA. [IpaBoBas, HamoroBas W aJMHHHUCTPATHUBHAS
CHCTEMBI ITPOJOJDKAIOT PA3BUBATHCS, OHAKO CONPSYKEHBI C PUCKOM HEOJHO3HAYHOCTH TOJIKOBAHUS
UX TpeOOBaHMI, KOTOPBIC K TOMY K€ IOJBEPIKEHBI YaCThIM M3MECHEHHUSM, YTO BKYIE C APYTUMHU
IOPUIMYECKUMH H  (DUCKaJbHBIMH TIPErpajiaMu CO3/aeT JOTOTHHUTEIbHBIE IMPOOIEMBI s
pennpuaTui, Bexymux ousHec B Kazaxcrane.

B niepBbie Mecsipr 2020 roga HaO0aNaCh 3HAUMTEIIbHAS HECTAOMILHOCTh HA MUPOBOM PBIHKE,
BbI3BaHHAsl BCHBIKOM KopoHaBupyca. 11 wmapra 2020 roma BcemupHas opranuzanus
3IpaBOOXpaHEHUs] OOBSBUIIA O TOM, YTO PACHPOCTPaHEHHE HOBOW KOPOHABUPYCHOW MH()EKLIUH
npuoOpeNno XapakTep MaHAEMHUH. B OTBET Ha NOTEHIMAIBHO CEPHE3HYIO YIpo3y, KOTOPYIO
TIPEACTABISIET IS 370poBhs HaceneHus Bupyc COVID-19, B mensx 3aiiuThl )KU3HA U 3I0POBbS
rpaxiaaH ObUIO NMPHHATO PELICHWE BBECTH B COOTBETCTBHM C 3aKOHOAATENLCTBOM PecmyOnuku
Kazaxcran Ha Bceil Teppuropuun Pecriy6nuku Kazaxcran upe3BbplyaiiHoe mojioykeHHe Ha TIEpUOJI C
16 mapra 2020 roga va cpok g0 12 mast 2020 roga. B Tedenue neproa 4pe3BIYaiiHOTO MOJIOKECHUS
MECTHBIE OpraHbl BJACTH IOCTEIICHHO BBOJMIM JOMOJIHUTEIbHBIE MEPbI, YTOOBI OOECHEeUUThH
COLMAIbHOE [MCTAaHIMPOBAaHUE, BKJIOYAasl IPEKpalleHHe pabOThl INKOJ, BBICIIMX Y4YeOHBIX
3aBeJICHNH, PECTOPAHOB, KHHOTEaTPOB, TEATPOB, MY3€€B, & TAKKE CIIOPTHUBHBIX OOBEKTOB.

B cBs3u ¢ HapyIeHHEM IeT0BOM aKTUBHOCTH U PEKUMOM CaMOM3OJISINH, BBEIEHHOM BO MHOTHX
CTpaHaX, MUPOBOM CITPOC Ha HE(TH PE3KO CHU3WIICS, YTO MPUBEIO K U30BITOYHOMY MPET0KEHUIO
Y pe3KOMY MaJeHHIo 1eH Ha HedTh. 12 anpens 2020 roga KpyImHeHIe MUPOBBIE POU3BOIUTEIH
HedTH, BKIIIOYas KazaxcraH, TOTOBOPUIIKCH O PEKOPIHOM COKpAIIEHUH JOOBIYHU CHIPOH HEQTH IS
crabunm3anuu He(PTIHOTO phIHKA, YTO TEM HE MeHee He MPHUBENO0 K YMEHBIICHUIO JTaBICHUS Ha
1IeHbI Ha He(Th. Pe3koe cHmkeHue 1ieH 1 00beMOB J100bIUM He()TH IPUBOIUT K COOTBETCTBYIOIIEMY
NaJieHNI0 J0XO/J0B HE(PTSHBIX KOMIIAHWH W YMEHBIICHUIO OTYHCICHWH B TOCYAapCTBEHHBIH
OIO/PKeT, 4TO TO BCEeH BHUIAMMOCTH MOXET TIOBJeYh 32 COOOH Cepbe3Hble IKOHOMHYECKHE W
COLMANIbHBIE TTOCTIEICTBHS U CIIPOBOLIMPYET CHIKEHUE PACX0JI0B TOCYAaPCTBEHHOTO CEKTOpA.

s monnepxaHus HEPEPHIBHOCTH ACSITENLHOCTH [ pyTina mpoaomKkaeT OCyIeCTBISATh Oepaluu
C UCTOJIb30BAHUEM YIAJICHHOTO JOCTYIA U IPUHUMAET MEPHI JUISl 3aLUTHI 310POBbs COTPYAHHUKOB,
paboTaromux Ha MecTax, B TOM YHCJIE OOECIeYMBAET CPEACTBAMU HWHAMBHUIYATEHOW 3aIUTHI,
cOOJTF0IeHrE peXXIMa TUCTAHITUPOBAHUS, Ne3NH(PEKIINI0 ToMeeHnid [ pyTibr.

[IpencraBiaeHHas KOHCOIUIUPOBaHHAS (PMHAHCOBASK OTYCTHOCTH OTPAXKAET OIICHKY PYKOBOJICTBOM
BO3MOJKHOTO BIUSHHS CYIIECTBYIOIINX YCIIOBHI OCYIIECTBIEHHS (DPHHAHCOBO-XO3SHCTBEHHOM
JIeSITEeIbHOCTH Ha PE3yNIbTaThl JIEATENbHOCTHA U (rUHAHCOBOE monoxkenne [ pynmel. [locnenyromee
Pa3BHUTHE YCIOBUH OCYIIECTBICHUS (DMHAHCOBO-XO3SHCTBCHHOH JISATEILHOCTH MOYXKET OTIIHYATHCS
OT OLIEHKH PYKOBOJICTBA.
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AO «Kasvina Kanuman Meneoyxcmenm»
Tpumeuanus K KOHCOAUOUPOBAHHOU PUHAHCOB0L omyemHocmu 3a 200, 3akonyuswuiica 31 dexaops 2020 zo0a

OcHoBBI yueTa
3asiBJjIeHHE 0 COOTBETCTBHH NPUMEHAECMBIM CTaHAApPTaAM

[Ipunaraemasi KOHCOMUANPOBaHHAS (PUHAHCOBAST OTYETHOCTH MOATOTOBJICHA B COOTBETCTBHHU C
MexayHapoJHBIMH CTaHAapTaMu GUHAHCOBOM oT4eTHOCTH (Hanee — «MCDOy).

(I)yHKIII/IOHaJIbHaH BAaJI0OTA U BAJIOTA NMPEACTABJICHUA JaHHbIX q)HHaHCOBOﬁ OTYETHOCTH

OYHKIHOHAILHOW BAIOTOW ABISAETCS BAJIIOTa SKOHOMUYECKOW cpenpl, B KoTopoil ['pymmna
OCYIIECTBIISIET CBOIO AEATENbHOCTh. DyHKIMOHampHOM BamtoTod Kommanum u ee godepHUX
NpEeaNpUATU sBNeTCs TeHre. Ecnu mokaszaTtenn OCHOBHOM SKOHOMHUYECKON Cpeibl SIBISIOTCSA
CMEIIaHHBIMH, TO PYKOBOJACTBO WCIONB3YeT CBOM NPOGECCHOHANBHBIE CYXXIACHHUA IS
ornpeneneHns (PyHKIMOHATIBHOW BaJIOTHI, KOTOPas TOYHO OTPakaeT 3KOHOMHYECKYIO CYLIHOCTb
0O0JIBIIMHCTBA MPOBOAMMBIX ['pyIIITo onepaiuii u CBA3aHHBIX C HUMU O0CTOSTEIILCTB U COOBITHIA,
BIUSIONINX HA €€ JeSTeNbHOCTh. JHAUMTENbHAs YacTh MHBECTHUIMNA U omnepanuii Komnannn u ee
JOYEPHUX MPEANPHUSITAN BHIpa)KeHA B TEHTE.

Ormutata 3a MPUOOpPETEHWE W BBIKYN aKIMA WHBECTOPAMHU TaKKe OCYIIECTBIISIETCS B TEHTE.
CoOOTBETCTBEHHO, PYKOBOJICTBO OMPEACIUIO, uTO (DYHKIMOHAIbHON BamoToll Kommanuu u ee
JOYCPHUX TPEANPHUATHIA SBISETCS TEeHre. Bce MaHHbIE KOHCOJUAMPOBAHHOW (HUHAHCOBOU
OTYETHOCTH OKPYTJIEHBI C TOYHOCTBIO /10 LIENbIX THICAY TEHTE.

Hcnoab3oBaHue OLEHOK U cymz[elmﬁ

[Ipu moaroTOBKE MAaHHON KOHCOJMHUAMPOBAHHON (DPMHAHCOBOM OTYETHOCTH PYKOBOJCTBOM OBLIH
WCTIOJIb30BaHbI MPO(EeCCUOHANBHBIE CYKACHUS, JOMYIICHUS U PACUCTHEIC OLICHKHU, BIUSIONINE HA
NPUMEHEHUE YUYETHON MOAUTUKU ['pynmbl U BEIUYHUHY MPEICTABICHHBIX B KOHCOIUIUPOBAHHOM
(PMHAHCOBOI OTYETHOCTH AaKTHUBOB M 00fA3aTENBbCTB, OXOJOB M pacxomoB. (DakTUUecKue
pe3yabTaThl MOTYT OTINYATHCS OT YKa3aHHBIX OI[CHOK.

OueHKM U JeXKallde B UX OCHOBE NOMYIICHUS MEPECMATPUBAIOTCS HA PETYISPHOM OCHOBE.
KoppexktnpoBku B oOlLleHKaX MNPHU3HAIOTCS B TOM OTYETHOM IIepHoie, B KOTOPOM ObUIH
MEPECMOTPEHBI COOTBETCTBYIOMINE OIICHKH, U B JIFOOBIX IMOCIEIYIOMNX MIEPHOAaX, KOTOPhIE OHH
3aTparvBaor.

Cy:xneHue

WNudopmarius o cyKIeHusIX, UCIIOIB30BAHHBIX MPH MPUMEHEHUN YYETHOW MOTUTHKHU, OKa3aBIIHX
HauOoJee CyIIECTBEHHOS BIMSHUE HAa BEJIWYWHBI, TNPU3HAHHBIE B KOHCOJIHWIMPOBAHHOM
(mHAHCOBOI1 OTYeTHOCTH | pyNIBI, paCKpHITa B CIEAYIONINX ITPUMEIAHUAK:

. omnpenesneHne GyHKIMOHAILHON BamoThl [ 'pynmel — [Ipumedanue 2(6);

o kiaaccuukamnms (UHAHCOBBIX AaKTHBOB: OICHKA OH3HEC-MOJCJHM, B paMKax KOTOPOM
YICPKUBAIOTCS (DUHAHCOBBIC aKTHBBI, M OIIEHKA TOTO, MPEIYyCMAaTPUBAIOT JIK JIOTOBOPHBIE
yCII0BHs (PMHAHCOBOTO aKTHBA BBIIIATY UCKITIOYUTEIEHO OCHOBHOM CYMMBI M TIPOLICHTOB Ha
HETIOTaIlleHHBII OCTaTOK OCHOBHO#M cyMMbl — [Tpumedanne 3(m)(i);

. MoTeps CTaTyca HHBECTHLMOHHOTO npennpusatus B 2019 roxy — [Ipumeuanue 1(a);
. MEepUMETP KOHCONMIALNY ToYepHHUX npennpusituii— [Ipumedanue 1(a) u 13;
J CTaTyC OpraHU3alliy, CTIEHUAIN3UPYIOIIEHCS Ha BEHUYPHBIX HHBECTULIUAX B COOTBETCTBUHI

¢ MC®O (IAS) 28 — ITpumeuanue 3 (a) (iii) u 13.
JlonymeHusi 1 HEOMPEIEJEHHOCTh OI[eHOK

WNudopmaruss 0 MOMyIIEHUSIX W OICHKAX, CBSA3aHHBIX C HEONPEACICHHOCTHIO, B OTHOIICHHUH
KOTOPBIX CYIIECTBYET 3HAYUTENBHBIH PHUCK TOTO, YTO OHH MOTYT SBUTHCS MPUYUHOU
CYIIECTBEHHOW KOPPEKTHPOBKH JAHHBIX B KOHCOIMIUPOBAHHON (PMHAHCOBOW OTYETHOCTH 32 IO/,
3akoHumBInkcs 31 nexadps 2020 roaa, packpsiTa B CICAYIOUUX IPUMCYAHHSIX:

J OIIpe/IeIeHNE CIIPABEAIMBON CTOMMOCTH (DMHAHCOBBIX MHCTPYMEHTOB, OLICHMBACMBIX IO
CTIpaBeAJIMBON CTOMMOCTH, W3MEHEHHUS! KOTOPOH OTpa)KaroTCs B COCTaBe NPHUOBLIM WU
yObITKa 32 mepuon — [lpumeuanns 13 u 24.
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OcHOBHbBIE N10JI0KEHUS yquHOﬁ MOJIMTHKHU

['pynma mocnemoBaTeNbHO NMPUMEHSJIA CIEAYIONINE TOJIOKEHHS yYeTHOW MOJHUTHKH KO BCEM
IeproIaM, TIPEICTABIICHHBIM B TAaHHOH KOHCOJIUINPOBAHHON (DMHAHCOBOW OTYETHOCTH.

I[pUHIHNIBI KOHCOJINAANT
Coenku no od6veounenuro ouszneca

Crenku o 00beIMHEHUIO OM3HECAa YUUTHIBAIOTCS METOIOM IIPHUOOPETEHUS IO COCTOSIHUIO Ha JaTy
MproOpeTeH s, a IMEHHO Ha JaTy Iepexona KOHTpods K I'pymme.

I'pynma oneHrBaeT ryiBUi Ha JaTy IPUOOPETEHHUS CIEAYIONUM 00pa3oM:
- CIIpaBeJIUBasi CTOUMOCTH MEPEJAHHOTO BO3MEIICHHUS; TLTIOC
- CyMMa MIPU3HAHHON HEKOHTPOJMPYIOIICH JTOIU B MPHUOOPETAEMOM NPENPUSTUH; TLTIOC

- cripaBeyinBass  CTOUMOCTL  YXKC I/IMGIOIIIGfICH JOJIHM B COOCTBEHHOM  KamuTaje
HpI/I06pCTeHHOFO npeanpuAaATus, €Cin CACJIKa IO O6’bC,E[I/IHCHI/IIO buzHeca OCYUICCTBJIAIACH
MO3TAaIHO, MUHYC

- HETTO-BSJIMYMHA TPU3HAHHBIX CyMM (KaKk TMpaBWUJIO, CIpaBeIIMBas CTOUMOCTH)
UACHTA(DUIHNPYEMBIX PUOOPETEHHBIX aKTHBOB 33 BEIYETOM IPUHATHIX 00513aTEBCTB.

Ecnu 3Ta pasHuna BelpaxaeTcs OTPULIATSIILHOW BEIMYMHOMN, TO B COCTaBEe MPHUOBLIN WIH YOBITKA
3a MepHoJ cpa3y MPHU3HAETCS TOXO OT BRITOAHOTO IIPHOOPETEHUSI.

B cocTaB nepenaHHOTO BO3MELICHHUSI HE BKIIOYAIOTCSI CYMMBI, OTHOCSIIHECS K yPETyITUPOBaHUIO
CYIIECTBYIOIIMX paHee OTHOIeHWH. Takme CyMMBI B OOLIeM ciydae MPH3HAIOTCS B COCTaBe
NpUOBUIN WK YOBITKA 32 TIEPHOI.

Ilonecennsrlie prnnoﬁ B pE€3yJIbTATC ONICpalnu 1mo O6’BCI[I/IHCHI/IIO ousHeca 3aTparthkl 110 CACJIKaM, B
OTJIINYMUE OT 3aTpaT, CBA3AHHBIX C BBIITYCKOM AOJI'OBBIX HJIM JOJIEBBIX HEHHBIX 6YMal", OTHOCATCA
Ha pacxoabl IO MEPE X BOBHUKHOBCHUS.

Houepnue npeonpusmusn

JouepHuMHU SBISIOTCA MPEANPUATHS, KOHTponupyembie ['pymmoil. ['pynma KoHTpoiupyer
JoYepHee MpeanpuaTye, koraa [ pymma moaBep:keHa puckam, CBI3aHHBIM C TIePEMEHHBIM JJOXO0IOM
OT y4acTus B OOBCKTE MHBECTUIIMH, MM UMEET TpaBa Ha IMOJYYCHUE TAKOTO J0XO7a, U UMEET
BO3MOKHOCTh HCIIOJIb30BaTh CBOU IOJHOMOYHMS B OTHOIICHUM AAHHOTO MPEANPHUSITUS C LEIBIO
OKa3aHUs BIMAHUSA HA BEJIWYMHY 3TOTO Aoxoza. [lokazaTenn KOHCOMMAWPOBAHHOW (prHAHCOBOM
OTYETHOCTH JOYCPHUX NPEANPHUATHI OTPaKAIOTCSA B COCTaBE KOHCOIMIUPOBAHHOW (DMHAHCOBOH
OTYETHOCTH C AAThI IMOTy9E€HHUSI KOHTPOJIS 10 JATHl €T0 MPEeKpaIieHHsl.

Houepnue mnpeanpuatud ['pynmbel, BXOASIIME B KOHCOMUAAIMIO, OCYIIECTBISIOT CBOIO
JEeSATeNbHOCTD KaK MPeIPUATHH, KOTOPbIe NHBECTUPYIOT ¥ IPUHMUMAIOT Ha ce0sl 0053aTenbCcTBa 10
WHBECTHUPOBAHHIO B Pa3IMYHbIC TOPTQEIbHBIE KOMIIAHHN.

I'pynna unBectupyeT B MopT¢enbHble KOMIIAHUH, TOKYyNas KOTHPYEeMbIe U HE KOTHpyeMBbIE Ha
Ouprxe noneBble (PUHAHCOBBIC MHCTPYMEHTHl YaCTHBIX KOMIIAHUH, WM MPENOCTaBIsisl J0IT0OBOE
¢duHaHCHpOBaHNE 3TUM KoMMaHUsIM. [lopTdenpHble KOMOAaHUM MOTYT BBIIIAYMBATH JACHEKHOE
BO3HATPaXIEHHE WM HAYHUCIATH BO3HArPaXIEHHE B HEOCHEXKHOH ¢opMe IO JOITOBBIM
WHCTPYMEHTaM, yJep>KuBaeMbIM [ pymmol, win moramarhk JOJTrOBbIe 00S3aTeNIhCTBA COTJIACHO
YCIIOBHUSIM COOTBETCTBYIOIIUX COTJIAILIEHH.

JleHe)KHBIE TUBUACHIBI MOTYT BBHIIUIAYMBATHECS HA OCHOBAaHUHM PE3YJIbTATOB OINEPAIIMOHHON
JESATeNLHOCTH TMOPT(HETHHBIX KOMIIAHUH, W PEIICHHE O BBITUIATE JUBUICHIOB NMPUHUMAETCS IO
coOcTBeHHOMY ycMOTpeHuo CoBeTa TUPEKTOPOB COOTBETCTBYIOIICH HMOPT(EbHOW KOMIIAHHH,
KOTOPBIE BIIOCJIEICTBUHN BBIIUIAYMBAIOTCS [ pyre.
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Korpa mpennpusitie nepectacT KBaTU(QHUIMPOBATHECS KaK WHBECTHUIIMOHHOE MPEANPHITHE, OHO
JNOJDKHO, Ha JaTy W3MEHEeHus cratyca (YCIOBHas Jara NpUOOpEeTeHUs), NPUMCHHUTH
MC®O (IFRS) 3 mmst oTpakeHHs BCEX TOYEPHUX TPEANPHATHI, KOTOPbIE PaHee OIEHUBAINCH TI0
CIpaBeJIMBOI CTOMMOCTH B €r0 KOHCOJIUJANPOBAHHOW (MHAHCOBOM oTueTHOCTH. CripaBeiiuBast
CTOMMOCTH TaKOTO JIOYEPHEr0 MPEINpPUATHS, OMNpEJCIICHHAs Ha JaTy HW3MEHCHHs CTaTyca
MPENNPUSITHS, PACCMATPUBACTCS KaK YCJIOBHOE BO3MEIICHHE, IEpeJaHHOE 3a MPHUOOpETCHHE
KOHTPOJIS HAJl COOTBETCTBYIOIUM O0BEKTOM HHBECTHUITUH.

,ZIOJlﬂ yuacmusn 6 aCCOUUUPOBAHHBIX U COBMECHIHBIX npednpuﬂmuﬂx

AcCCOIMMPOBAHHBIMY SIBIISIOTCS TPSANPUATHS, HA (PUHAHCOBYIO M XO3SWCTBEHHYIO IMOJIUTHKY
KOTOpBIX ['pymnma oka3plBaeT 3HAYMTENILHOE BIMSHHE, HO KOTOphie ['pyrnmna He KOHTPOIUPYET.
CuuTaeTcs, 9TO 3HAYUTEITHLHOE BIUSHUE UMEET MecTo, eciu [ pymma Bianeer ot 20% g0 50% mpas
rOJIOCOBAHUS B IPYIOM MPEATIPUSITHH.

CoBMECTHBIMU NPEANPHUATHIMH SBIISIOTCS O0BEKTHI COTIIANIEHUH, HaJ KOTOpbIMH Yy [ pymiib! ecTh
COBMECTHBIM KOHTPOIb, MPH KOTOpoM I'pymma obiagaeT mpaBaMu Ha YHACThIE aKTHUBBI JAHHBIX
00bekTOB. ['pynma He uMeeT MpaB Ha AaKTHBBI COBMECTHBIX NPENNPUATHA W HE HECeT
OTBETCTBEHHOCTH TI0 UX 0053aTEIHCTBAM.

I'pynma npumensier ocBoOOXIeHHE, KoTopoe Tpenocranisercs MCDO (IAS) 28, nmozsonstoniee
HE NPUMEHATH METOA JOJIEBOIO Y4YacTHs Uil y4€Ta HHBECTHIMHA B acCOLMHPOBAHHBIE U
COBMECTHBIE NPENNPUATHS, KOTOPBIC YIEPKHBAIOTCS HEMOCPEACTBEHHO MpEANpHsITHEM (MU
OTIOCPEIOBAHHO Yepe3 HEro), SBISIONIMMCS OpraHu3aliei, CrielHaTu3uPYIOIeHicsl Ha BEHIYPHBIX
WHBECTUIHAX. Takue MpeANpHUATUS UMEIOT MPaBO YUUTHIBATh UMCIOIINECS Y HUX WHBECTUIIMH B
yKa3aHHbIE aCCOLMMPOBAHHBIC U COBMECTHBIC MPEANPUATHS MO CIPaBEIJIMBOH CTOMMOCTHU Yepe3
npubbLTE WK yObITOK B cootBeTcTBUH ¢ MCDO (IFRS) 9.

I'pynma cuuTaeTr, 4To OHa COOTBETCTBYET CTATyCy OpraHU3aIllH, CIEHUAIM3UPYIOMIeNcs Ha
BEHUYYPHBIX HHBECTHUIIMSX BBUAY TOTO, 4TO [ pymma oTBeYaeT ciaeayrouM KPUTEPHSIM:

. OCHOBHBIM BHJIOM [EATENBHOCTH ['pYIIBl SABISETCS WHBECTHPOBAHHME CPEACTB B IIENIAX
MOJYYEHHUS! TEKYIIEro AOXO0Ja, BHITOJA OT MPHUPOCTa CTOMMOCTH KamuTajia JIMOo M TOro, u
Jpyroro;,

. WHBECTUIIMOHHYIO JIESITENEHOCTh ['pyIIIBI MOXKHO YETKO M 0OBEKTUBHO BBIICITHTH U3 JTFOOBIX

JIPYTUX BUJIOB €€ ESTEIbHOCTH;

. O0BEKTHl WHBECTUIMHA MPEACTABIAIOT COOOH caMOCTOsITeNbHbIE OM3HEec-00pa3oBaHus,
JefCTBYIOIINE HE3aBUCUMO (ABTOHOMHO) OT HHBECTOPA.

TakuM 00pa3oM J0JIHM B aCCONMUPOBAHHBIX M COBMECTHBIX TPEANPHATUSIX YUUTHIBAIOTCS KaK
WHCTPYMEHTBI, OLIEHUBAEMBIE 110 CIIPABEJIMBON CTOMMOCTH, U3MEHEHHSI KOTOPOH OTpa)karoTcs B
cocTaBe MPUOBUIM MM YOBITKA 3a MEPHOJ, B COOTBETCTBUM C MCKIIOYeHHEM u3 oobema MCDO
(IAS) 28 «MHBecTHIMM B aCCOLMUPOBAHHBIE 1 COBMECTHBIE MPEATIPHATHSY.

Onepayuu, ucknrouaemie (INUMUHUPYEMbLE) RPU KOHCOIUOAUUU

BHyTpUrpynmoBsle OCTaTKX ¥ OMNEpAIMH, & TAKKe HEPeaTn30BaHHBIC TOXOJbl U PACXOAbI OT
BHYTPUTPYIIOBBIX OMNepaluii 3MUMUHHPYIOTCs. Hepeanu3oBaHHas mpuObLIh MO OMEpanusM ¢
00BEKTaMH WHBECTHIINN, YYUTHIBAEMBIMH METOJIOM JIOJIEBOTO YYACTHS, DIIMMHUHUPYIOTCS 33 CUET
YMEHBIIIEHUSI CTOMMOCTH WHBECTHIIMU B IpeJeiax A0 ydacTus [pymibl B COOTBETCTBYIOIIEM
o0bekTe MHBecTHIMH. Hepeanmn3zoBaHHbIe YOBITKH SJIMMUHUPYIOTCS B TOM JKE MOPSJKE, YTO U
Hepeaan30BaHHAs MPUOBbLIL, HO JIMIIL B TOM CTENCHH, ITOKA OHHM HE SIBIISIOTCS CBUACTEIHCTBOM
o0ecIieHeHNS.

HNHocTpanHas BaI0Ta

Omnepauny B MHOCTPAaHHOW BAJIIOTE HMEPEBOASTCS B COOTBETCTBYIOIINE (YHKIIMOHATILHBIE BAJIIOTHI
HpGILHpHSITHIZ, BXOJA0IMX B COCTaB prnl’[bl, 0 BAJIIOTHBIM KypcCaM, )Z[Gf/iCTBOBZlBHH/IM Ha AaTbl
COBEPILEHHUS ONEPALMM.
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MoneTtapHbIe aKTUBBI U 0053aTEIhCTBA, BRIPAKEHHBIE B MHOCTPAHHOM BaJIOTE MO COCTOSHUIO Ha
OTYETHYIO JaTy, IHepeBoAATcs B (YHKIHOHAJIBHYIO BAJIIOTYy MO BAJIIOTHOMY Kypcy,
JeiicTBOBaBIIEMy Ha OT4YeTHYIO Aary. [IpuObpute wiam yOBITOK OT Omepanuii ¢ MOHETapHBIMU
aKTUBaMHU U 00s3aTeNbCTBAMH, BBIPRKEHHBIMA B WHOCTPAHHOM BalIOTE, MPEACTaBISIET COOOMN
Pa3HHIly MEXIy aMOPTH3UPOBAaHHON CTOMMOCTHIO B (PYHKIIMOHATILHOM BaJlOTE MO COCTOSHMIO HA
Hayalo MepHo/ia, CKOPPEKTUPOBAHHOW Ha BEIMYMHY HAYMCIEHHBIX O 3()()EeKTUBHOIN cTaBKe
MPOIIEHTOB ¥ BBHIIUIAT B T€UEHHE MEPHUO/A, U aMOPTH3MPOBAHHON CTOMMOCTHIO B MHOCTPAaHHOU
BaJIIOTE, MEPEBEACHHON B ()YHKUHMOHANBHYIO BANIOTYy O BAJIIOTHOMY KYpCY IO COCTOSHHUIO Ha
KOHEI[ OTYETHOTO MEPHOAA.

HemoHeTapHbIe aKTUBBI 1 0053aTENIbCTBA, BRIP2YKEHHBIE B MHOCTPAHHOH BAIIIOTE, OIICHUBAEMBIE 110
CIpPaBeNIMBON CTOMMOCTH, TEPEBOAATCS B (DYHKIMOHAIBHYIO BaJIOTy 10 BAIOTHBIM KypcaM,
JIEHCTBOBABILIMM HA JaThl ONPENEJICHUs CIPaBEAJUBOM CTOMMOCTH. HeMoHeTapHble aKTHUBBHI U
00513aTeNLCTBA, BBIPAXKCHHBIC B MHOCTPAHHOW BAIIOTE M OTPAXKEHHBIC TI0 (PaKTHYECKUM 3aTpaTaM,
MEePEeBOIATCS B (YHKIMOHATBHYIO BaJlIOTY IO BaIIOTHOMY KypcCy, NEHCTBOBAaBIIEMY Ha ATy
coBepiieHus omepaund. KypcoBble pa3HHIBI, BO3HHMKAIOIIME B pe3yjibTaTe IEpeBona B
WHOCTPaHHYIO BaIIOTY, OTPAXKAIOTCSI B COCTaBe MPHOBUIM WM YOBITKA, 38 HCKIIOUEHHEM Pa3HHLI,
BO3HHKAIOIIUX TPH MEPEBOJIE J0IEBhIX (PHHAHCOBBIX MHCTPYMEHTOB, 32 UCKIIIOUCHHUEM CIIyYacB,
KOrJla pa3HUIlAa BO3HHKIA BCIEICTBHE OOCCLUCHEHHS, B CiIydyae Yero KypCOBBIC pa3HHMIBI,
OTpa)XKEHHBIE B COCTABE MPOYETO COBOKYITHOTO JI0X0/a, PEKIACCU(PHUIIUPYIOTCS B COCTaB MPUOBLIH
WiH yOBITKA.

J_IeHe)KHLle Cpeacrsa U UX IKBUBAJICHTBI

JleHexxHbIEe CpeICTBA U MX IKBUBAJICHTHI BKIIFOYAIOT HAJTMYHbIE OAHKHOTHI U MOHETHI, CBOOOTHBIC
ocratku (cuera Tuma «HocTpo») B 0aHKax, a TaKKe BBICOKOJIMKBHUIHBIC (DMHAHCOBBIC aKTUBBI C
MepBOHAYAILHEIM CPOKOM  TIOTAIlleHWs MEHee 3 MECSIeB, KOTOPblEé HE TIOJBEP KCHBI
CYIIIECTBEHHOMY PHCKY HM3MEHEHHWsS CIPaBEUIMBON CTOMMOCTH W UCHONB3yrOTca ['pynmoit ams
YperyJIupoBaHUs KPAaTKOCPOYHBIX 00s3arenbCcTB. [leHEe)KHbIe CcpelcTBa M HMX JKBHUBAJICHTHI
OTPaXKAIOTCS 110 aMOPTH3UPOBAHHONW CTOMMOCTH B KOHCOJIMJUPOBAHHOM OTUETe O (PMHAHCOBOM
TOJIO’KEHUH.

IIpoueHTHBIE 7OXOBI
¢ dexkTUBHAS IPOLIEHTHASI CTABKA

[IporieHTHBIE JOXOABI OTPaXKAIOTCS B COCTaBE MPUOBUIN MM YOBITKA C MCIOJIB30BAHUEM METONIA
3¢ GEeKTUBHOM NPOLEHTHOW cTaBKU. «OQQEeKTHBHAs NPOLEHTHas CTaBKa» — O3TO CTaBKa,
JVCKOHTHPYIOIIAsl pacueTHbIe OyIyIue ACHEKHBIE BBITUIATHI WM MOCTYIJICHUS HA MPOTSHKEHUN
OKUJIaEMOTO CpOKa JeHWCTBHsS (PMHAHCOBOIO WHCTPYMEHTa TOYHO JO BAJOBOM OaxaHCOBOM
CTOUMOCTH (PUHAHCOBOT'O aKTHBA.

IMpn pacuere >PPEKTUBHON MNPOIEHTHOW CTaBKM MO (PUHAHCOBBIM HWHCTPYMEHTaM, He
SIBIISTIOIIAMCST  KPEAUTHO-00CCIICHEHHBIMU aKTHUBaMHM, [ pymma olneHuBaeT OyIyIiue MOTOKU
JCHE)KHBIX CPEACTB, NPUHUMAsi BO BHUMaHHE BCE JOTOBOPHBIC YCIOBHS JaHHOTO (PHHAHCOBOTO
MHCTPYMEHTa, HO 0e3 ydera 0XKHAAaeMbIX KPEIUTHBIX YOBITKOB. J{JIs1 KpeaMTHO-00ECIICHEHHBIX
(MHAHCOBBIX AaKTHBOB J(QQEKTHBHAS MPOICHTHAs CTaBKa, CKOPPEKTHPOBAaHHAs C YYETOM
KPEIUTHOTO PHCKA, PACCUUTHIBACTCS C HCIOJIH30BAHHMEM BEIHYMHBI OKUAAEMBIX OyIylInx
MOTOKOB JACHEKHBIX CPEJICTB, BKIIFOUAs OKUaeMbIe KPSUTHBIE YOBITKH.

Pacuer »>QQexTHBHOW TNPONEHTHOW CTAaBKW BKIIOYAE€T 3aTpaThl IO CHENKe, a TaKke
BO3HaArpaxJicHust 1 CyMMBbI, BBIIUIAYCHHBIC WIX IMOJTYYCHHBIC, KOTOPLIC ABJIAIOTCA HEOThEMIIEMOM
4acThl0 AQQPEKTUBHONW MPOLIEHTHON CTAaBKU. 3aTpaThl IO CHAEJIKE BKIIIOYAIOT JONOJIHHUTEIILHBIE
3aTpaThbl, HCIOCPECACTBEHHO OTHOCANIIUCCA K Hpmo6peTeHmo WJIN BBIITYCKY q)HHaHCOBOFO aKTHBa.
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Amopmuwpoeauna}l CHOUMOCHY U 8410845 OANAHCOBAA CHHOUMOCHLD

«AMOPTH3UPOBAHHAS CTOMMOCTH» (DHHAHCOBOTO aKTHBa — 3TO CyMMa, B KOTOPOW OIICHUBAETCS
(bMHAHCOBBII aKTHB MPU NEPBOHAYATIHFHOM MPU3HAHUN, MUHYC TUIATEXH B CIET OCHOBHOW CyMMBI
JIONTa, TUTIOC WM MUHYC BEIMYMHA HAKOIUICHHONW aMOPTH3aIlMH PAa3sHUIBI MEXAY YKa3aHHOM
MEPBOHAYAILHOW CYMMOM W CYMMOW K BBEIIUIATE MPH HACTYIUICHHH CpPOKa IIOTaIlleHUS,
paccUMTaHHOM C MCIONIBb30BaHUEM MeToa 3()(DEKTHBHON MPOIICHTHOW CTaBKH, U IPUMEHUTEILHO
K ()MHAHCOBBIM aKTHBaM, CKOPPEKTUPOBAHHAS C YUETOM OIEHOYHOTO pe3epBa Moj YOBITKH (WK
pesepBa mox obecreHeHHE.

«BarmoBas 6anaHcoBasi CTOUMOCTD (bHHaHCOBOFO aKTHBa», OLICHUBACMOI'O I10 aMOpTHBHpOBaHHOﬁ
CTOUMOCTHU, — OTO aMOPTHU3HUPOBaHHAsA CTOUMOCTHb (1)I/IHaHCOBOFO AKTHBa 10 KOPPECKTHUPOBKH Ha
BCJIIMYUHY OLCHOYHOT'O pE3€pBa MO y6I:ITKI/I.

Pacuem npouenmnozo 00xooa

OddexTrBHass OPOLCHTHAs CTaBka 10 (UHAHCOBOMY AaKTHBY pAaCCUMTHIBACTCS IIPHU
MepBOHAYAIILHOM NPU3HAHUK (PUHAHCOBOTO aKkTHBA. [Ipy pacueTe MpOLEHTHOTO JI0X0/Ia ¥ pacxojia
a¢(heKkTUBHAS TPOIICHTHAS CTaBKa MPUMEHSIETCS K BEJIMYMHE BaJIOBOH OajlaHCOBOW CTOMMOCTH
aKTHBa (KOT/Ia aKTHB HE SBISIETCS KPEAUTHO-00ECIIEHEHHBIM).

OpnHako 1O ()UHAHCOBBIM AaKTHBaM, KOTOpBIE CTajlH KpPEJIUTHO-O0O0ECIEHEHHBIMH I1OCIIe
MEPBOHAYAIILHOIO MPU3HAHMS, MPOLEHTHBIA JOXOJl PACCUMTHIBAETCS TOCPEICTBOM NMPUMEHEHHUS
3¢ GEKTUBHOM MPOLIEHTHON CTaBKU K aMOPTU3UPOBAHHON CTOMMOCTH (PMHAHCOBOTO akTuBa. Eciu
(DMHAHCOBBIM aKTHUB OOJbIIE HE SIBISETCS KPEAUTHO-OOECICHEHHBIM, TO PacdeT MPOIEHTHOTO
JI0X0JIa CHOBA MPOBOJUTCS HA OCHOBE BaJIOBOW 0a1aHCOBOM CTOMMOCTH.

[lo ¢uHaHCOBBIM aKTHBaM, KOTOPBIE OBLTH KpPEAMTHO-OOCCIICHEHHBIMH TP TEPBOHAYATHLHOM
MPU3HAHWH, TPOLEHTHBIM JO0XOJ PACCUUTHIBACTCS TOCPEACTBOM MpUMeHEeHUs 3()(hEeKTUBHON
MPOIEHTHON CTaBKH, CKOPPEKTHPOBAHHOM C Y4YETOM KPEAWTHOTO pHCKA, K BEIMYHHE
aMOPTU3UPOBAHHONW CTOMMOCTH (PMHAHCOBOT'O aKTWBAa. PacyeT MpOIEHTHOrO 0X0Ja MO TaKuM
aKTHBaM HE OCYIICCTBISETCS HA OCHOBE BAJIOBOW 0ATAHCOBOM CTOMMOCTH, AK€ €CITH KPESIUTHBIN
PHUCK 110 HUM BITOCJICICTBUU YMEHBIIUTCS.

WNupopmanust o0 TOM, B Kakux cCiydassX (HHAHCOBBIC AaKTHBBI SBISIFOTCS —KPEIUTHO-
obecleHeHHBIMU, TIPeACTaBIeHa B pasaene (m)(iv).

Ilpeocmaenenue ungpopmayuu

[IponieHTHBIE TOXOIBI, IPEACTABICHHBIC B KOHCOMUANPOBAHHOM OTYETE O MPUOBLTH WIH YOBITKE U
MPOYEM COBOKYITHOM JOXOJE, BKIIOUYAKOT MPOLUEHTHBIE I0X0/Ibl, PACCYUTAHHBIE C UCIIOIb30BAHUEM
MeTosia A(G¢GEKTUBHOW TMPOICHTHONW CTaBKH, IO (UHAHCOBBIM aKTHBAM W (UHAHCOBBIM
00s13aTeNILCTBAM, OLICHUBAEMBIM 10 aMOPTHU3UPOBAHHOW CTOMMOCTH, & TaKXKe IO JOJTOBBIM
(PMHAHCOBBIM HMHCTPYMEHTaM, OIEHMBAaEMbIM II0 CIPABEMJIMBOM CTOMMOCTH 4Yepe3 MpOoddi
COBOKYIHBIN J10X0/I.

POuHaHCOBbIC AKTHBBI H GUHAHCOBBIE 00513aTEJILCTBA
Knaccugpuxayus gpunancosvix uncmpymenmog

[Ipn mepBoHaYaNBLHOM NPH3HAHWU (PUHAHCOBBIA AKTHB KJIACCH()UIUPYETCS KaK OLEHHUBAEMBIN
00 MO aMOPTU3UPOBAHHOW CTOMMOCTH, JIMOO TIO CIPABEJIMBOW CTOMMOCTH Yepe3 MpOovHid
COBOKYITHBIH 10XO/I, TM0O TI0 CIIPaBeINBOM CTOMMOCTHU Yepe3 MPUObLIb UK YOBITOK.

DHUHAHCOBBIN aKTUB OLICHUBACTCA 110 aMOpTI/I3I/Ip0BaHHOﬁ CTOMMOCTHU TOJIBKO B CiIy4aec, €CJIM OH
OTBEYaeT 000UM HUKCCIICAYIOIIUM YCIIOBUSIM U HC K.]'IaCCI/I(bI/I]_[I/II)OBaH o YCMOTPCHUTIO prrIHBI
Kak OLICHI/IBaCMBIf/i 1o CHpaBe,Z[JII/IBOﬁ CTOMMOCTH YUCPE3 HpI/I6BIJ'IB nin Y6LITOKZ

. aKTWUB YIEpXKUBAeTCI B paMKax OHM3HEC-MONENH, IIENBI0 KOTOPOH ABISETCS yAep KaHue
AKTHUBOB JIJISI TOJTYYEHHUS TIPEyCMOTPEHHBIX JOTOBOPOM MOTOKOB JIEHEKHBIX CPEACTB; U

° JOTOBOPHBIMH  YCIIOBUAMU (1)I/IHaHCOBOFO aKTHBa IMPEAYCMOTPEHO BO3HUKHOBCHHE B
YCTAHOBJICHHBIC CPOKHM IIOTOKOB  ACHCKHBIX CpPCACTB, MPCACTABIAIOIINX coboit
HUCKIIFOYUTECIIBHO BBIIIIATY OCHOBHOH CyMMBI J0JITa W IMPOUHEHTOB, HAYUCJICHHBLIX Ha
HCMOralliCHHYIO 4aCThb OCHOBHOH CYMMBI.
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JlonroBoil MHCTPYMEHT OLIEHHUBAETCS MO CIPABEIIMBON CTOUMOCTH Yepe3 MPOYHil COBOKYIHBIN
JOXOA TOJNBKO B Cilydae, €CIM OH OTBEYACT OOOMM HIXKECIEAYIOIMIMM YCIOBHSM H HE
KJIACCU(HUIPOBAH 0 YCMOTPEHHIO | pyNmbl Kak OIEHWBAEMBIM IO CIIPABEAJIUBOW CTOMMOCTH
4yepe3 NpUObLIb WK YOBITOK:

° aKTHB yICpP)KHBAeTCS B paMKax OW3HEC-MOJENH, IIedh KOTOPOH JOoCTHUTAaeTCs Kak
MOCPEICTBOM MOIYYEHUS IPEAYCMOTPEHHBIX TIOTOBOPOM MOTOKOB JACHEKHBIX CPEACTB, TaK
1 TIOCPEICTBOM IMPOJaKu (PMHAHCOBBIX aKTHBOB;

° JIOTOBOPHBIMHU  YCIIOBUSIMH (DMHAHCOBOTO aKTHBAa MPEIyCMOTPEHO BO3HUKHOBCHHE B
YCTAHOBJICHHBIE CpPOKH IIOTOKOB JCHEKHBIX CPEACTB, IMPEACTABIIOMNX  COOOM
HCKIIIOUUTENILHO BBIIJIATY OCHOBHOM CYMMBI J0JITa M MPOLIEHTOB, HAYUCJICHHBIX Ha
HETIOTAIIEHHYI0 YaCTh OCHOBHOM CYMMBI.

[To monroBeIM (PMHAHCOBBIM aKTHBaM, OIEHIBAEMBIM I10 CITPABEIJIMBON CTOMMOCTH Yepe3 MPOodnid
COBOKYITHBIH JT0XOJ, MPUOBUTA M yOBITKH MPHU3HAIOTCS B COCTaBE MPOYETO COBOKYITHOTO J0XOAA,
32 UCKJIIOYEHUEM CIIEIYIOLIMX CTaTel, KOTOPbIe MPU3HAIOTCS B COCTaBE MPUOBLIN WK YOBITKA TaK
e, KaK ¥ 10 (JMHAHCOBBIM aKTHBaM, OLIEHUBAEMBIM T10 aMOPTHU3UPOBAHHON CTOMMOCTH:

° MOPOLCHTHBIC O0XOJAbI, paCCUUTAHHBIC C HCIOJB30BAHUEM MCETOAA B(b(l)CKTHBHOﬁ
HpOHCHTHOﬁ CTaBKH,

° O0XHUIAEMBIC KPECIAUTHBIC y6LITKI/I 1 BOCCTAaHOBJICHHBIC CYMMBI y6BITKOB oT O6eCHeHeHI/I${; n
L4 HpI/I6LI.]'II/I nin YGBITKI/I OT USMCHCHU: BaJIFOTHBIX KYpPCOB.

[Ipu nmpexpaieHny MpU3HAHKUA TOITOBOr0 (PMHAHCOBOT'O aKTHBA, OLIEHUBAEMOT'0 IO CIIPAaBEATMBON
CTOMMOCTH 4Yepe3 NPOYMH COBOKYIHBIH OXOJ, HAKOIUIGHHBbIE NMPHOBLIL WM YOBITOK, paHee
IpU3HAHHbIE B COCTAaBE IIPOYEr0 COBOKYITHOTO J0XO/a, PEKIAcCU(PUIMPYIOTCS U3 cOocTaBa
COOCTBEHHOT'O KaIlUTalla B COCTaB MPUOBLIN WIN YOBITKA.

Bce npoune ¢uHaHCOBBIE AaKTHUBBI KJIACCH(PULIUPYIOTCS KaK OLEHHWBAEMBbIE IO CIPaBEATHBON
CTOMMOCTH 4epe3 MPUObLIb U YOBITOK.

Kpome Toro, mpu nepBoHayabHOM NPU3HAHUM [ 'pymma MOXeT 1Mo COOCTBEHHOMY yCMOTPEHHIO
Kkiaccu(uuupoBaTh, Oe3 mpasa Mociueayomel pekiaccupuKaniy, GUHAHCOBBIA aKTUB, KOTOPBIN
OTBEYACT KPUTEPUSAM [JIsl OIEHKH 10 aMOPTHU3MPOBAHHOW CTOMMOCTH WJIM IO CIIpaBeIIMBOU
CTOMMOCTH Yepe3 MPOUUi COBOKYITHBIH 10X0/1, B KATETOPHUIO OLIEHKH I10 CIIPAaBENINBOI CTONMOCTH
yepe3 MpHOBLIbL WM YOBITOK, €CIM 3TO IO3BOJIUT YCTPAHWUTh WIM B 3HAYUTEIBHOW CTENEHU
YMEHBIIUTh YYETHOE HECOOTBETCTBUE, KOTOPOE WHAYUE BOZHUKIIO OBI.

OneHnka OM3Hec-Moa eI

I'pynna mpoBOOUT OLEHKY LEIH OW3HEC-MOJENH, B paMKax KOTOPOW YAEp)KUBAeTCs aKTHB, HA
ypoBHE NOpTdes GUHAHCOBBIX HHCTPYMEHTOB, MOCKOJIBKY 3TO HAWIYHYLIMM 00pa3oM OTpa)kaeT
croco0 yrnpasieHus: OM3HECOM U TO, KaKMM 00pa3oM HH(OPMAIHs IPEICTABIAETCS PYKOBOACTBY.
I'pynmoit ananu3upyeTcs cieayromas HH)OopMaLys:

o [onmutrkK W 1N, yCTaHOBJICHHBIC AJISl YIPaBICHUS TOpTheEneM, a TakKe peamn3amus
YKa3aHHBIX MOJIUTUK HA IPAKTUKE. B 4acCTHOCTH, OpUEHTHPOBAHA JIX CTPATETHsl yIPaBICHUS
Ha TOJY4YeHHE NPOIEHTHOTO JI0XO0Ja, NPEAYCMOTPEHHOTO JOTOBOPOM, TOAEp:KaHUE
OTIPEJICIEHHON CTPYKTYPhl TPOIEHTHBIX CTAaBOK, OOECIIEYeHHUE COOTBETCTBHS CpPOKOB
roramieHns (UHAHCOBBIX AaKTHBOB CpPOKaM IIOTalleHHs (DMHAHCOBBIX 00S3aTENbCTB,
WCTIONB3YEMBIX NIl (PMHAHCHPOBAHUS [AHHBIX AaKTHBOB, WJIH PEalM3aldio ITOTOKOB
JEHEXKHBIX CPEJICTB MMOCPEICTBOM NPOAAKH aKTUBOB.

. Kakum 00pa3oM oreHUBaeTCs pe3ylIbTaTUBHOCTh MOpTdens M KakuMm oOpa3oM 3Ta
UHQOpMAIUS JOBOIUTCS 0 CBEJCHUS pPyKOBOACTBA [ pymmb.

. Pucku, Biusrome Ha pe3ysbTATUBHOCTh OW3HEC-Moaenu (M (UHAHCOBBIX aKTHUBOB,
YAEPKUBACMBIX B paMKax 3TOH OHM3HEC-MOAEIM), M KaKUM 00pa3oM OCYIUECTBISETCS
YIIPABJICHUE 3TUMU PUCKAMHU.
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. KakuM o00pa3zoM ocylIecTBISIETCS BO3HArpaX<JI€HUE MEHEDKEPOB, OTBETCTBEHHBIX 32
ynpaBiieHHe MopTdeneM (HanpuMep, 3aBHCUT JIM 3TO BO3ZHATPaXKIEHHE OT CIIPAaBEIJIMBON
CTOMMOCTH YKa3aHHBIX aKTHBOB HJIH OT MOJYYEHHBIX IO aKTHBaM NPEIyCMOTPEHHBIX
JIOTOBOPOM TIOTOKOB JICHEKHBIX CPEIICTB).

. Yacrora, 00beM U CPOKH BOSHUKHOBEHHS MPOJAAXK B MPOLUIBIX MEpUOaX, IPUIUHBI TaKUX
Ipojax, a TaKKe OXHMIAHWA B OTHOLICHMM Oynymiero ypoBHs mpoaax. OnHako
nHpopmMaLusi 00 ypOBHAX NPOJAK pacCMaTpUBAETCS HE M30JIMPOBAHHO, & B paMKax €AMHOTO
LEJIOCTHOIO aHaju3a TOro, KakuM o0pa3oM JOCTUraeTcsl 3asBieHHas ['pymnmoil wnenb
yrpaBieHus] GUHAHCOBBIMU aKTHBaMH U KakuM 00pa3oM pear3yIOTCsl IOTOKH JICHEXKHBIX
CPEICTB.

@DUHAHCOBBIE aKTHUBBI, KOTOPHIE YAEPKHUBAIOTCA JUIsI TOPrOBJIM, WIM YIPAaBJIEHHUE KOTOPBIMH
OCYILECTBIISIETCS. M PE3YJbTaTUBHOCTh KOTOPBIX OLIEHUBAETCS HA OCHOBE CIPABEIJINBOM
CTOUMOCTH, OI[EHUBAIOTCSI 1O CIPABE/IITMBON CTOMMOCTH Yepe3 MPUObLTH HITH YOBITOK, TOCKOJIBKY
OHM HE YAEPXKHUBAOTCA HU C LEIBK IOIY4YEHUS IPEIyCMOTPEHHBIX JOrOBOPOM IIOTOKOB
JEHEXHBIX CPEACTB, HH C LEJIBI0 KaK IOJYy4YEHHs IPEAyCMOTPEHHBIX JOIOBOPOM IIOTOKOB
JICHEKHBIX CPEJICTB, TaK M MPOJAXH (PUHAHCOBBIX aKTHUBOB.

Onenka TOro, sIBJIAKOTCHA JU IPEAYCMOTPEHHbIC J0rOBOPOM IOTOKHU JACHEKHBIX CPEACTB
HCKJIIYUTEIbHO BbIIJIATOH OCHOBHOM CYMMbLI U ITPOUECHTOB

Jns neneil maHHOW OLIEHKM «OCHOBHAsg CyMMa» OIpPEIENseTCs Kak CIpaBeliMBas CTOUMOCTD
(hMHAHCOBOTO aKTHBA IMPH €ro TMepBOHAYAIHHOM NpH3HAHUH. «IIPOIEHTHD ONpenensroTcs Kak
BO3MEILICHUE 32 BPEMEHHYIO CTOMMOCTBH JEHEr, 332 KPEIUTHBIM PUCK B OTHOLICHUH OCHOBHOM
CYMMBI, OCTAIOIIEHCsT HETIOTAIICHHON B TEUCHHE OMPECICHHOIO TIepUoa BpEMEHH, U 3a IPYTHUE
OCHOBHBEIC pI/ICKI/I nu 3anaTI)I, CBA3AaHHBIC C erIII/ITOBaHI/IeM (HaHpI/IMep, pI/ICK JIMKBUJHOCTU U
aJIMUHUCTPATUBHBIE 3aTPATHI), & TAKIKE BKIFOYAIOT MApKy MPHOBLITH.

IIpu oueHke TOro, SBISAIOTCS JM IPEAyCMOTPEHHbIE JIOIOBOPOM IIOTOKM JIEHEXKHBIX CpPEACTB
UCKJIFOUUTEIBHO BBIIUIATAMU OCHOBHON CYMMBI U IIPOLICHTOB HA HETIOrallleHHYIO 4aCTh OCHOBHOM
cymmbl («kputepuit SPPI»), ['pynma anHanmu3upyer AOTOBOpHBIE YCIOBHS (DUHAHCOBOTO
WHCTPYMEHTa. OJTO BKJIIOYAET OLEHKY TOrO, MPEIyCMOTPEHO JIM YCIOBHSIMH JIOrOBOpa IO
(uHAaHCOBOMY aKTUBY KaKoe-1100 YCIOBHUE, KOTOPOE MOXKET U3MEHUTh CPOKH MIIM CYMMY ITIOTOKOB
JCHEeKHBIX CpPEACTB MO JOTOBOPY TakK, YTO (MHAHCOBBIM aKTUB HE OYyJeT yIOBIETBOPATH
aHATM3UPYEMOMY TpeOOBaHHIO.

[Ipu npoBenennu onenku ['pynmna npruHUMAaeT BO BHUMaHHE:

. ycnoBus, uMeromue 3p¢GexT peryara (JieBepeaK);
J YCIIOBUS O IOCPOYHOM IIOTAIIEHUH U MTPOJIOHTAIlMU CPOKa ACHCTBHS;
. yCIIOBUS, KOTOpBIE OrPaHMYMBAIOT TpeOOBaHMs [pynmbl JEHEKHBIMH MOTOKAMH IO

OTIpeIeJICHHBIM aKTUBaM (HalpuMep, aKTUBHI «0e3 IpaBa perpeccar);

. YCIIOBUSI, KOTOPBIC MMPUBOJISAT K M3MEHEHHIO BO3MEIIICHHSI 32 BPEMEHHYIO CTOUMOCTb JICHET
— HalpuMmep, MepecMOTpP MPOIEHTHBIX CTABOK Ha MEPHOJINIECKON OCHOBE.

Qunancosvie akmuewvl «be3 npaea peepecca»

B HekoTophIX cilydasix (MHAHCOBbIC AKTHBBI OTPaHUYMBAIOT TpeOoBaHWE ['pymmbl moTokamu
JICHSX)KHBIX CPEJICTB OT OIPEJEICHHBIX aKTHBOB ((UMHAHCOBBIC aKTHBBI «0€3 MpaBa perpeccar).
['pynma mpuMeHsIeT CyXJeHHE MpH OIEHKE COOTBETCTBUS (DMHAHCOBHIX aKTHBOB «0e3 IpaBa
perpecca» kpurepuro SPPI. [Ipu ¢popmupoanun Takoro cyxacHus ['pyrina 00bIYHO aHATH3UPYET
CJIEYFOIY 0 HH(DOPMAIIUIO:

) MpeAyCMaTPUBAET JIU COOTBETCTBYIOLIUI 10rOBOP KOHKPETHBIE CYMMBI U CPOKH JIEHEKHBIX
BBIILJIAT [0 KPEAUTY;

L4 CIIPaBCAJIMBYIO CTOUMOCTD 3aJIOTOBOT'O o0ecrieyeHrs OTHOCHTENHHO CYMMBI 00€eCIIeYeHHOTO
3aJIOoromMm (I)I/IHaHCOBOFO aKTHBa,

L4 BO3MOXHOCTb WJIM JKCJIAHUC NOJKHUKA MPOAOJDKUTH OCYHICCTBIICHUC NMPEAYCMOTPCHHBIX
A0TrOBOpOM HJ'IaTe)KefI, HECMOTPpsA Ha CHUIKCHUC CTOMMOCTHU 3aJIOTOBOT'O 06€CH€'{€HI/I$I;
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° SIBJIICTCS JIM JOJDKHUK (DU3MUYSCKUM JIMIIOM HJIM OpraHu3aliei, eHCTBUTEIBHO BeayIleh
OTICPAIIMOHHYIO JESITEILHOCTD, WITH YK€ OpPraHMU3aIieH CIIeabHOTO Ha3HAUCHUS;

° B KaKO# Mepe 3aJI0roBoe o0eceueHne IpeCTaBisieT OO0 BCE aKTUBBI JOKHHUKA MU HX
CYIIIECTBEHHYIO YacTh; U

. MOJYYHT Ji ['pymna BEITOAy OT POCTa CTOMMOCTH 6a30BOT0 aKTHBa (aKTUBOB).
Pexnaccnpuxanus

Knaccudukamus ¢(uHAHCOBBIX aKTHBOB IIOCIIE MEPBOHAYAIHHOTO MPHU3HAHHWA HE W3MEHSETCH,
KpOME Kak B TIEpUOJe, CICAYIOIEM 3a TeM, Kak ['pyrma M3MeHseT CBOI OH3HEC-MOIEib IO
yHpaBIeHUI0 (UHAHCOBHIMU AKTHBAMH.

IIpexpawenue npusnanusn
DUHAHCOBBIE AKTHBBI

I'pynma mpekparaer npu3HaHue (PUHAHCOBOI'O aKTUBA B TOT MOMEHT, KOTJa HCTEKaeT CPOK
IEeNCTBHS MPEAYCMOTPEHHBIX JOTOBOPOM IPaB HA MOTOKH JIEHEKHBIX CPENICTB OT 3TOTO aKTHBA
b0 KOor/a OHa TepeaaeT MpaBa Ha MONYYEHHE MOTOKOB JIEHEKHBIX CPEICTB OT ATOTO aKTHBA
B pe3yibTaTe CACIKHU, B KOTOPOU Apyroi CTOPOHE NEPEaatoTCs MPAKTUUECKU BCE PUCKU U BBITOJIBI,
CBSI3aHHBIE C MIPaBOM COOCTBEHHOCTH Ha 3TOT (PMHAHCOBBIN aKTWUB, WM B KOTOpO# I'pymma HU
MepeIacT, HU COXpaHseT MPAKTUIECKH BCE PUCKU U BBITO/IbI, CBS3aHHBIE C PABOM COOCTBEHHOCTH
Ha 3TOT (PMHAHCOBBIN aKTHB, U HE COXPAHSET KOHTPOJIb HAJl IAHHBIM (DMHAHCOBBIM aKTHBOM.

[Ipu npexpamieHny npu3HaHus (PUHAHCOBOTO aKTUBA Pa3HUIIA MEXIY OallaHCOBOH CTOMMOCTHIO
akThBa (WM OAJIAaHCOBOM CTOMMOCTBIO, paclpeeIcHHON Ha YacTh aKTHBA, MMPU3HAHUE KOTOPOH
MpeKpaIieHo) U CyMMoii (i) MOJYyYEHHOTO BO3MEIIICHUS (BKITIOYAs BETUYMHY TOJTYICHHOTO HOBOTO
aKTHBAa 3a BBIYCTOM BEJIMYMHBI TMPHHATOTO Ha ceOs HOBOro obs3atenbctBa) u (ii) 000
HAKOIUICHHOM NMPUOBUIN WK YOBITKA, KOTOPbIE ObLIX HMPU3HAHBI B COCTaBE MPOYEIO COBOKYITHOIO
JI0X0/J1a, PU3HAETCS B COCTABE MPUOBLITN HIIH YOBITKA.

B cnenkax, B koTopbix ['pynna HE coxpaHsieT 3a cOOOH, HU TepeaeT NPaKTHYECKH BCE PUCKHU U
BBITO/JIbI, CBSI3aHHBIE C TIPABOM COOCTBEHHOCTH Ha ()MHAHCOBBIH aKTHB, H COXPAaHSET KOHTPOJIb Ha|
HepeaHHbIM aKTHBOM, OHA ITPOJIOJKAET IPU3HABATh AKTHUB B TOM CTENIEHH, B KOTOPOM COXpaHWIIa
3a co0OH MpoAoIDKaroIleecs yyacTue B aKTHBE, OIpEIelsieMOe KaK CTEeNeHb IMOJBEPKEHHOCTH
I'pynnel pucky U3MEHEHHsI CTOUMOCTH IIEPEAAHHOIO aKTUBA.

duHaHCOBBIC 00513aTEJILCTBA

prr[na MMpeKpaacT MMpu3HaHue (I)I/IHaHCOBOFO O6$I3aTeJ'H>CTBa, Korga JOroBOpHBIC 00s13aTeNbCTBA
10 HEMY UCHOJHCHBI, aHHYJIUPOBAaHbI NI NPCKPAIICHbI.

Moougpukayus ycnoeuii punancosvlx aKkmueos u YuHancosvlix 00a3amebCcme
POuHAHCOBLIC AKTHBBI

Ecnmn ycnoBus (uHAHCOBOTO axkTHBa H3MEHSIOTCA, | pyIma OLEHUBAET, OTIMYAIOTCA JIH
3HAYHUTENILHO TIOTOKHU JICHEXKHBIX CPEJICTB 110 TAKOMY MOJIU(PHIIMPOBAHHOMY aKTHBY. Eciin moToku
JICHSXKHBIX CPEJICTB OTIMYAIOTCS 3HAYUTENLHO («3HAYUTENbHAS MOAM(UKAIWS YCIOBHI»), TO
CUMTAETCS, YTO IMpaBa Ha NPEIyCMOTPEHHBIC JOTOBOPOM ITOTOKH JICHEXKHBIX CPEICTB IO
MepBOHAYAIFHOMY (DMHAHCOBOMY aKTHBY MCTEKJIM. B 3TOM cirydae mpu3HAaHKE MTEPBOHAYAIBFHOTO
()MHAHCOBOTO aKTHBA MPEKpAIIaeTCs W HOBBIH ()MHAHCOBBIM AaKTHB TPU3HAETCS B ydYeTe IO
CIpaBeIMBON CTOMMOCTH IITIOC COOTBETCTBYIOIINE 3aTPATHI MO CIEIIKE.

M3MmeHeHusT BEIUYUHBI TTOTOKOB JACHEKHBIX Cp€ACTB IO CYLUICCTBYHOIUM (bl/IHaHCOBBIM aKTHBaM
N (l)I/IHaHCOBBIM 00s13aTEeNBCTBAM HE CUMTAIOTCS MOZ[I/I(l)I/IKaLII/Ieﬁ yCJ'IOBI/If/’I, €CJIM OHU ABJIAIOTCA
CJICACTBUCM TCKYILINUX YCJIOBI/Iﬁ AO0TrOoBOpa.
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['pynma npoBOIUT KOJTHMYECTBEHHYIO M KQUEeCTBEHHYIO OLIEHKY TOTO, SBISETCS JH MOIU(UKALINS
YCJIOBUM 3HAYUTEIBHOM, T.€. PAa3NUYarOTCs JIM 3HAYUTEIBHO IOTOKHM JIEHEKHBIX CPENCTB IO
NepBOHAYAILHOMY (PMHAHCOBOMY aKTUBY U ITOTOKH JEHEKHBIX CPEACTB M0 MOIUPHUINPOBAHHOMY
WIN 3aMEHUBIIEMYy ero ()MHAHCOBOMY aKTHBY. |'pymnma mNpOBOAWT KOJWYECTBEHHYIO U
KaueCTBEHHYIO OIEHKY Ha TpPEAMET 3HAYMTENIbHOCTH MOAM(DHKAINH YCIOBUH, aHAIU3UPYA
KadecTBEHHbIE (DaKTOpBI, KOJMYECTBEHHBIE (PAKTOPHI U COBOKYIHBIN 3((EKT KaueCTBEHHBIX U
KOJIMYECTBEHHBIX (haKTOPOB. ECIM MOTOKM JEHEXHBIX CPEJCTB 3HAYUTENBHO OTINYAIOTCS, TO
CUMTaeTCsl, YTO TpaBa Ha MPEIyCMOTPEHHBIE JOTOBOPOM IIOTOKH JCHEKHBIX CPEACTB IO
NepBOHAYaIbHOMY (PMHAHCOBOMY akTHBY HMCTeKnd. [Ipu mpoBeneHuH NaHHOW oueHKH [pymma
PYKOBOJCTBYETCS YKa3aHUSIMM B OTHOLICHMH [pEKpalleHWs Npu3HaHWA (UHAHCOBBIX
00513aTENBCTB M0 aHAJIOTHH.

prr[na MNPpUXOAUT K 3aKIIFOUCHHUIO, YTO MOZ[I/I(i)I/IKaLII/IH YCJ'IOBI/Iﬁ SIBJIICTCS 3HAYUTSILHOM Ha
OCHOBAHHUHU CJICAYIOINX KaUCCTBCHHBIX (l)aKTOpOBI

° HU3MCHCHHC BAJIIOTHI (i)I/IHaHCOBOFO aKTHuBa,
° HW3MEHEHHE TUIIA 00eCIICUCHUS WU APYTUuX CPCACTB IMMOBLILICHUA KA9Y€CTBA aKTHUBA.

Ecnu mMonuduxanmsa oOycnoBiieHa (UHAHCOBBIMH 3aTPyIHEHHUSMH SMHUTEHTA, TO LEJIBIO TaKOH
MoIuHKaLWK, KaK MNpaBHIIO, SBIAETCS BO3MELICHHE B MAaKCHUMAaJIbHO BO3MOXHOH CyMMe
CTOMMOCTH aKTHBa COTJIACHO TMEPBOHAYAIBHBIM YCIIOBHSIM JIOTOBOpa, a HE co3daHHe (Bblaada)
HOBOT'O aKTHMBa Ha YCJIOBHUSX, 3HAYUTEIHFHO OTJIMYAIOIIMXCS OT NepBoHavaidbHbIX. Ecimu ['pynma
IUTAHUPYEeT MOIU(PHUUUPOBATh (PUHAHCOBBIA aKTHB TaKUM OOpa3oM, YTO 3TO HPUBEIO ObI K
MIPOIICHUIO YaCTH MOTOKOB JCHEKHBIX CPEJCTB, IPEAYCMOTPEHHBIX IEHCTBYIOIIUM JOTOBOPOM, TO
OHA JI0JDKHA NPOaHAIU3UPOBATh, HE CJENYeT JU CIHCaTh 4acTb 3TOr0 aKTHBA 10 NPOBEAEHUS
MOJTU(UKAINHN (CM. HUKE TIOJIMTUKY B OTHOIICHUH CITHCAHHS).

HaHHBII‘/'I IMoAX04 OKa3bIBACT BJIIMAHUEC HA PEIYJILTAT KOJUYECTBEHHOMU OLICHKH! U MPUBOAUT K TOMY,
YTO KpUTCPpUU I MPECKPAMICHUA TPU3HAHUA COOTBETCTBYIOLICTO q)HHaHCOBOl"O aKTHBa B TaKHUX
cirydasax OOBIUHO HE CO6J'IIO,Z[aIOTC$I. prnr[a TAKXKXC MPOBOAUT KAYECTBCHHYHKO OLCHKY TOIO,
SABIIACTCA TN MOIH/I(I)I/IKaLIHI/I yCHOBHﬁ 3HAYNUTCIHLHOM.

Ecnmu monmudukanms ycinoBuid ()MHAHCOBOTO AaKTHBA, OLIEHMBAEMOIO IO aMOPTH3MPOBAHHON
CTOMMOCTH HJIM IO CIPaBEIJIMBON CTOMMOCTH Ye€pe3 NPOYUIl COBOKYIIHBIN JJOXOJ, HE IPUBOAMT K
MpEeKpaIeHHI0 TPU3HAHUS ITOr0 (PUMHAHCOBOTO aKTHBa, TO [pyIma MepecuuThIBACT BaJOBYIO
0aJaHCOBYIO CTOMMOCTb 3TOTO AaKTHBAa C HCIIOJb30BAaHHUEM II€PBOHAYANBHOW 3()(EeKTUBHOMN
MIPOLICHTHOM CTaBKH IO JAaHHOMY aKTHBY M NPHU3HAET BO3SHMKILYIO PA3HUIy KaK NPUOBUIL WIN
yOBITOK OT MOAM(HKAIINH B COCTaBE TIPUOBLIN UITH YOBITKA.

[TpumeHuTENFHO K (PMHAHCOBBIM aKTHBAM C IUIABAIOLICH MPOIIEHTHOW CTaBKOM MepBOHAYAIbHAS
s ¢eKTHBHAS TPOICHTHAs CTaBKa, WCIOJb3yeMas MpH pacueTe MpUObUIM WM YyOBITKA OT
MOJU(HKAINN, KOPPEKTUPYETCS C TEM, YTOOBI OTPa3UTh TEKYIINE PHIHOYHEBIE YCIOBUS HA MOMEHT
nposeaeHust Moanukanun. [loHeceHHBIe 3aTpaThl WIN YIUIAYeHHBIE KOMHCCHU M TIOJTyYeHHBIE
KOMHCCHOHHBIE BO3HATPaKACHUS, BOZHHUKIINE B paMKax Takoi MOIUQHUKAINH, KOPPEKTHPYIOT
BaJIOBYIO O0aJIaHCOBYIO CTOMMOCTH MOJU(PHUIIMPOBAHHOTO (PHHAHCOBOTO AaKTHUBA M aMOPTH3HPYIOTCS
Ha MPOTSLKEHUH OCTAaBILETrocs CpoKa JIeHCTBUS MOAN(MUIIMPOBAHHOTO (PMHAHCOBOTO aKTHBA.

Ecmu Ttakas wmoandukamms oOycioBieHa (UHAHCOBBIMHM 3aTPyAHCHHSIMH OMHUTEHTa, TO
COOTBETCTBYIOIINE MPUOBUTH HIIN YOBITOK MPEACTABISIOTCS B COCTaBe YOBITKOB OT 00ECIIEHEHMS.
B ocrampHBIX CIydasx COOTBETCTBYIOIINE NPHOBUIL MIIM YOBITOK NPEACTABISIOTCS B COCTaBe
MPOLCHTHBIX JOXOAOB, PACCUUTAHHBIX C HCIONB30BAaHHEM MeToAa APQPEKTHBHOW MPOICHTHON
CTaBKH.

duHaHCOBBIE 00513aTEJILCTBA

I'pynma npekpainaet npusHaHue (GUHAHCOBOTO 00S3aTENILCTBA, KOTJA €ro YCIOBUS U3MEHSIOTCS
TakuM 00pa3oM, 4YTO BEJIMYMHA TIOTOKOB JIEHEXKHBIX CPEIACTB 1O MOIU(DUITUPOBAHHOMY
00513aTENLCTBY 3HAYMTENBHO MeHseTcsi. B 3ToM ciydae HOBoe (PMHAHCOBOE O0S3aTEIBCTBO C
MOJTU(PHUIMPOBAHHBIMU YCIIOBHSMHU MPU3HACTCS 1O CHPABEIIMBON CTOMMOCTH. Pa3HUIA MExIy
0aJIaHCOBOM CTOMMOCTBIO TIPEKHETO (HHAHCOBOTO O0S3aTENIBCTBA W CTOMMOCTBIO HOBOTO
(mHAHCOBOTO 00s3aTeNbCTBA C MOAUMDUIIMPOBAHHBIMU YCIIOBUSIMHM TIPU3HAETCS B COCTaBe
MpUOBLUTN WK YOBITKA. YIIJIau€HHOE BO3MEIICHHE BKITFOYAET MepelaHHbIe He(DMHAHCOBBIE AKTUBHI,
€CIIi  TaKOBble HMEIOTCS, W TpHUHATBIE Ha ce0s  00s3aTenbCcTBa, BKIIOYAs HOBOE
MoauHUITIpoBaHHOE (PMHAHCOBOE 0053aTEIILCTBO.
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['pynma mpoBOAWT KOJIMYECTBEHHYIO M KAUECTBEHHYIO OIIEHKY Ha MPEIMET 3HAUYUTEIBbHOCTH
MOAM(UKAIUN YCIOBHUH, aHATM3HPYS KadeCTBEHHBbIE (DAKTOPBI, KOJIMYECTBEHHbIC (AKTOPHI H
COBOKYMHBIA 3((}EeKT KaueCTBEHHBIX W KOJIMYECTBEHHBIX (hakTOpoB. ['pynma mnpuxoauT K
3aKJTIOYCHUIO O TOM, YTO MOAM(HKALMS YCIOBHH SBISIETCS 3HAYUTENBHOH, Ha OCHOBAHUH
CIIEAYIOMINX KaYeCTBEHHBIX (PaKTOPOB:

. W3MEHECHHUE BaTIOTH (PHHAHCOBOT'O 00SI3aTEIbCTBA;

. U3MEHEHHE TUIa 00eCIeYeH s WIN JPYTUX CPEACTB MOBBILIEHHS KauecTBa 0053aTeNbCTBA;
. no0aBlicHHE YCIIOBHSI KOHBEPTAIINY;

. M3MEHEHHUE CyOopauHaIiy (HHAHCOBOTO 00s3aTEILCTBA.

Hdnsa ueneii mpoBeAeHHS KOJMYECTBEHHOW OICHKH YCIOBHS CUMTAIOTCS 3HAYUTEIHHO
OTIMYAIOLIUMHUCS, €CITU MIPUBEIEHHAS] CTOUMOCTD ITOTOKOB JIEHEKHBIX CPEJICTB B COOTBETCTBUU C
HOBBIMH YCIOBHUSIMM, BKJIIOYas BBIIIATHI KOMHUCCHOHHOTO BO3HArpaKJIEHHUS 32 BBIYETOM
MOJIy9€HHOTO KOMHCCHOHHOTO BO3HArpaXX/JE€HUS, IWCKOHTHPOBAHHBIX I[I0 TEPBOHAYAIBHON
3(h(HeKTUBHOI MPOIIEHTHON CTaBKe, OTIIMYAETCS IO MEeHbIIeH Mepe Ha 10% OT TUCKOHTUPOBAHHOM
MIPUBEICHHOW CTOMMOCTH OCTaBIIMXCA IOTOKOB JAEHEKHBIX CpPEACTB IO IEPBOHAYAIBHOMY
(uHAaHCOBOMY 00SI3aTEIBCTBRY.

Ecmm mommdukanms ycmoBuit (unm 3amMeHa (UHAHCOBOTO O00S3aTENbCTBA) HE TMPHUBOIUT K
MpeKpaIeHHIo PU3HAHUS (UHAHCOBOTO 0053aTeNbCTBA, [ pyIia npruMeHseT Y4eTHYIO TTOJIUTHKY,
COTJIACYIONIYIOCSI C MOJIXOJIOM B OTHOIIEHHH KOPPEKTHPOBKH BAJIOBOM 0allaHCOBON CTOMMOCTH
()MHAHCOBOTO aKTHBa B CIIydasiX, KOrJa MOAW(UKAIMS yCIOBUH HE MPUBOAMUT K MPEKPAILCHHIO
npu3HaHus (UHAHCOBOrO aKkTHBAa, — T.e. I'pynma mnpuszHaer J0OyI0 KOPPEKTHPOBKY
aMOPTU3HUPOBAHHOM CTOMMOCTH (PMHAHCOBOTO 0053aTENHCTBA, BO3HUKAIOIYIO B PE3YJIbTATE TAKOH
Moaudukanuy (MM 3aMeHbl (DMHAHCOBOTO 003aTENbCTBA), B COCTaBE NMPUOBLIN MU YOBITKA HA
Jaty MOIU(pUKAINN YCIOBHN (MM 3aMeHbI (PMHAHCOBOT'O 00513aTEIbCTBA).

Ecnmu ycnoBuss ¢uHAHCOBOro akTHBa MW3MEHSIOTCS, ['pynma OLEHHBAaeT, OTIMYAIOTCS JU
3HAYHUTENILHO TIOTOKHU JICHEKHBIX CPE/ICTB 110 TAKOMY MOJU(PHUIIMPOBAaHHOMY akTHBY. Eciin moToku
JEHEKHBIX CPEJCTB OTIMYAIOTCS 3HAYMTENBHO, TO CUUTAETCS, YTO IpaBa Ha MPENTyCMOTPEHHBIE
JIOTOBOPOM ITOTOKH JICHEXKHBIX CPEJICTB IO MEePBOHAYAILHOMY (PMHAHCOBOMY aKTHBY MUCTEKIH. B
3TOM ciy4yae NpHU3HAHWE TEPBOHAYAILHOTO (MHAHCOBOTO aKTHBAa MNpPEKpalaeTcsi, W HOBBIH
(MHAHCOBBIM aKTHB NPU3HACTCS B YUETE [0 CIPaBEUIMBOM CTOMMOCTH IIIFOC COOTBETCTBYIOIIUE
3aTpaThl 110 CACIIKE.

Ecnmu Mmomndukanus ycnoBuil GrHaHCOBOTO akTHBa 00YCIOBIICHa (DMHAHCOBBIMHU 3aTPyIHECHHIMHU
SMHUTEHTa M MOJU(HKALHNS HE MPUBOAUT K MPEKPAINICHUIO MPU3HAHUS aKTHBA, TO MPH OILICHKE
CYMMBI 00CCLIEHEHHUS aKTHBA MCIIOIB3YETCsI MPOIICHTHAs CTaBKa JI0 MOAH(DUKAIIH.

Obecuyenenue
CwM. Taxxe [Ipumeuanue 4.

prnna MIPpU3HACT OHCHO‘IHI)Iﬁ pe3CpB IMOA OKHUAACMBIC KPEAUTHBIC Y6I>ITKI/I 1o JOJITOBBIM
q)HHaHCOBbIM HHCTPYMCHTaM, OUCHHUBACMBIM I10 aMOpTH3I/IpOBaHHOI>'I CTOUMOCTH.

Ilo HWHBECTULIUAM B NOJICBBIC MHCTPYMCHTBI y6BITOK OoT O6CCLI6HCHI/I$I HC IPHU3HACTCA.

I'pynna npu3HaeT oLeHOYHbIE PE3EPBhI MO OKUAAEMbIE KPEOUTHBIE YOBITKH B CyMMeE, paBHOMN
0KHIa€MbIM KPEIUTHBIM YOBITKAaM 3a BECh CPOK, 32 HCKIIFOUEHUEM CIIEIYIOLUINX HHCTPYMEHTOB, 10
KOTOPBIM CyMMa pe3epBa OyneT paBHa 12-MeCSIYHBIM 0XKUIAEMBbIM KPEIUTHBIM YOBITKAM:

° JOJITOBbIC HMHBCCTHUIIMOHHBIC IICHHBIC 6YMaFPI, HUMCIOIIHC HU3KHAHA er[[HTHBIfI pUCK 110
COCTOSHUIO Ha OTYCTHYIO AaTy,; U

. npoure (UHAHCOBBIE HMHCTPYMEHTBHI, TIO KOTOPBIM KPEAWTHBI PHCK HE TOBBICHIICS
3HAYUTEIBHO C MOMEHTA UX MEPBOHAYAIBHOTO Mpu3Hanus (cM. [Ipumeuanue 4).

I'pymmna cuutaer, 4ro HONTOBasi IeHHass Oymara MMeEeT HH3KHH KPEOWTHBIH PHCK, €ClId ee
KPEAUTHBI PEUTHHT COOTBETCTBYET OOLICTIPHHATOMY B MHpPE ONPEACICHUIO pEeUTHHTra
CUHBECTULMOHHOE Ka4ECTBO.
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12-mecsuHble OXxHIaeMblie KpeauTHbIe YOBITKU («12-Mecsurbie OKY») — 3T0 4acTh 0XKHAAEMBIX
KPEIUTHBIX YOBITKOB BCIIEICTBHE COOBITHI fedonTa no (GMHAHCOBOMY HHCTPYMEHTY, BO3MOXKHBIX
B TeueHue 12 MecsleB Mmocie OTYETHOM narbl. PUHAHCOBBIE HHCTPYMEHTHI, 110 KOTOPBIM
npusHatotes 12-mecsunbie OKY, oTHOCATCS K UHAHCOBBIM MHCTpyMeHTaM «Ctaguu 1».

OsxupaeMble KpeOuTHBIE YOBITKH 32 Bech cpok («OKYVY 3a Bech cpok») ompenernstorest kak OKY B
pe3ybTaTe BceX BO3MOXKHBIX COOBITHH JedonTta o ¢UHAHCOBOMY HHCTPYMEHTY Ha MPOTSLKCHUN
BCEr0 OXKUIAEMOro Cpoka ero jeiictBus. OUHAHCOBBIE HHCTPYMEHTBI, HE SBIAIOLIMECS
NprOOpPETEHHBIMA WJIM CO3AaHHBIMH KPEOUTHO-OOECLIEHEHHBIMU aKTHUBaMH, IO KOTOPBIM
npusHatotest OKY 3a Bech Cpok, 0THOCATCS K QHHAHCOBBIM HHCTpyMeHTaM «Ctaauu 2» (B ciaydae,
€CIIM KPEeIUTHBIN PUCK 1O (PMHAHCOBOMY WHCTPYMEHTY 3HAYHTEIHHO MOBBICHIICS C MOMEHTa €ro
MEPBOHAYAIILHOTO TPH3HAHUS, HO (UHAHCOBBI WHCTPYMEHT HE SIBISIETCS KPEIUTHO-
oOecnieneHHbIM) U «Ctaguu 3» (B citydae, eciii (pMHAHCOBBIA MHCTPYMEHT SIBJISIETCSI KPEAUTHO-
00CCIICHEHHBIM).

OuyeHka 0xcudaemvIx KpeOumHslx yovbimKoe

OsxuiaeMbie KPEAUTHBIC YOBITKH MPEICTABIISIIOT COOO0M PAaCUETHYIO OICHKY KPEAUTHBIX YOBITKOB,
B3BEIICHHBIX 10 CTENCHU BEPOSTHOCTH HACTyIUeHUs Aedonta. OHU ONEHUBAIOTCS CIEAYIOIINM
obpazom:

. 6 OMHOWEHUU (QUHAHCOBLIX AKMUBOS, He ABNANWUXCA KPEOUMHO-00eCyeHeHHbIMU No
COCMOANUIO HA Omyemuyilo oamy: Kak TpPHUBEICHHAas CTOMMOCTb BCEX OXHMIACMbIX
HE/IOTOIyUYeHUH JACHEKHBIX CPEACTB (TO €CTh pPa3HUIA MEXIY MOTOKAaMH JEHEXHBIX
CPEICTB, MIPHUUUTAIOIIUMUCS [ 'pyTine B COOTBETCTBHH C JOTOBOPOM, U TIOTOKAMH JCHEKHBIX
CpeaAcTB, KoTopble ' pymnna oxuaaeT moay4uTs);

° 6 OmHouleHuu d)MHaHCOGblx aKmueose, A6JAIUWUXCA eraMMHO'06€CL[€H€HHblMu no
COCMOAHUIO HA OMYEeNnHYIo ()amy KaK pasHulla MCKAYy BAJIOBOM 0aJaHCOBOM CTOMMOCTEIO
AKTUBOB U HpHBeI{eHHOﬁ CTOMMOCTBIO PACUCTHBIX 6y,I[yI]_II/IX MOTOKOB ACHCKHBIX CPCACTB.

Pecmpykmypupoeannsie punancosvie akmuenl

B ciyuae nepecMoTpa 1o COrfiaieHuI0 CTOPOH YCIOBUHM (PMHAHCOBOTO aKTHBA WIIM MOIU(BHUKALINN
yCIIOBHH (DMHAHCOBOI'O aKTHBA, WM 3aMEHBI CYLIECTBYIOLIETO (PMHAHCOBOIO aKTHBA HOBBIM IO
npuiyrHe (UHAHCOBBIX 3aTPyIHEHHH IMHUTEHTA POBOJAMTCS OILIEHKA Ha MPEAMET HEOOXOJMMOCTH
MPEeKpaleHus MPU3HAHUS 3TOro (UHAHCOBOTO AaKTHBA, M OXXUAAEMbIE KPEIUTHBIE YOBITKU
OLIEHMBAIOTCS CIIELYIOLUM 00pa3oM:

. Ecnmu oxunaemas pecTpyKTypHu3alusi HE TMPHUBENET K IMPEKPAIICHUI0 NpPU3HAHUS
CYLIECTBYIOILIETO  aKTHBAa, TO OXHKAA€Mble IOTOKM JIEHEXKHBIX CPEICTB IO
MOIUGHUIMPOBAaHHOMY (PMHAHCOBOMY aKTHBY BKIIIOYAIOTCS B paCUeT CyMM HEIOMOTyUYCHHUS
JICHEXHBIX CPENICTB 10 CYLIECTBYIOIEMY aKTUBY.

. Ecnu oxupmaemas pecTpyKTypuzalusi HOpHUBEAET K  MPEKPALICHUID  PU3HAHUS
CYIIECTBYIOILIETO AaKTHWBa, TO OXUJAaeMmasl CIpaBeIMBasi CTOMMOCTb HOBOTO AaKTHBa
paccMaTpuBaeTCsT B KAyeCTBE OKOHYATEIBbHOI'O MOTOKAa JECHEKHBIX CpPEICTB IO
CYIIIECTBYIOIIEMY aKTUBY B MOMEHT €TI0 IIPEKpaIleHUs MPU3HAHUS. JTa CyMMa BKIIOYACTCS
B pacyeT CyMM HEIOTOIYYEeHHUS JCHEKHBIX CPEICTB IO CYMIECTBYIOMEMY (HUHAHCOBOMY
aKTHBY, KOTOpbIE IUCKOHTHPYIOTCA 3a MEPUOJ C OXHUAAEMOM HaTbl MNpPEeKpalieHUs
MpU3HAHKUS JO OTYCTHOW JIaThl C MCIOJIb30BAHUEM IEepBOHAYAIBHONU 3(dekTruBHON
MIPOIIEHTHOHN CTAaBKH I10 CYIIECTBYIOMEMY (PHHAHCOBOMY aKTHBY.

Kpeoummno-obecuenennvle gpunancosvie aKkmuel

Ha xaxnyro ordyetHyro gatry ['pyrmima npoBOAKUT OICHKY (PMHAHCOBBIX AaKTUBOB, YUMTHIBAEMBIX IO
aMOPTU3UPOBAHHOW CTOMMOCTH, ¥ JOJTOBHIX (PMHAHCOBHIX AaKTHBOB, YYWUTBIBAEMBIX IIO
CIIpaBeUIMBOA CTOMMOCTH 4Y€pe3 IMPOYMid COBOKYIHBIA [10XOZ, HAa MPEAMET HUX KPEIUTHOIO
oOecrieHeHrs. (DUHAHCOBBIM AKTUB SBISICTCS «KPEAUTHO-OOCCICHECHHBIMY, KOTJa MPOUCXOIUT
OJTHO VT HECKOIIFKO COOBITHH, KOTOPHIE OKa3bIBAIOT HETATHBHOE BIIMSHIE HA PACUETHEIE OyAyIIHe
MMOTOKHU JCHEKHBIX CPEJICTB 10 TAKOMY (PMHAHCOBOMY aKTHBY.
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CBHJIETEIILCTBOM KPEIUTHOTO OOeCIeHeHHs (DHMHAHCOBOTO aKTWBA SBISIOTCS, B YaCTHOCTH,
CIIeyroIre HaOMI01aeMbIe JaHHBIC:

. 3HAYUTENbHBIC (DMHAHCOBBIC 3aTPYTHCHHS YMUTCHTA,;

. HapyIICHUE YCIOBHIA JOTOBOPa, TAKOE KaK JSONT HITH MPOCPOUKA TIATEKA;

. pectpykTrypusanus ['pynmoil 3aiiMa WM aBaHCOBOTO IJIaTeXa Ha YCIOBUAX, KOTOPBIE B
HWHBIX 00CTOATEILCTBAX OHA OBl HE pacCMaTpUBaa;

. BO3HUKHOBEHHE BEPOATHOCTH OaHKPOTCTBA WM WHOW (DMHAHCOBOH peopraHu3aiuu
32CMIIUKA;

J WCYC3HOBCHHE aKTHBHOTO pBIHKA JUIS IICHHOH OyMaru B pe3ylbTaTe (HUHAHCOBBIX
3aTpyIHEHUI.

HHCTpyMeHT, yCIIOBHS KOTOPOTo OBUIM IEPECMOTPEHBI BCICACTBHE YXYAIICHHS (DMHAHCOBOTO
COCTOSIHUSI 3a€MILUKA, KaK IMPaBHUJIO, CUUTAETCS KPEIUTHO-OOECIEHEHHBIM, €CJIH TOJIBKO He
CYLIECTBYET CBUIETEIBCTBO TOTO, YTO PUCK HETIONyYSHHUS ITPELYyCMOTPEHHBIX IOTOBOPOM IMTOTOKOB
JICHE)KHBIX CPEJICTB CYIIECTBEHHO CHHM3WJICA M OTCYTCTBYIOT APYrue MPU3HAKH OOCCIICHEHMUS.
Kpome Toro, kpeAuTHO-00€CIIEHEHHBIMU CUUTAIOTCSI JUHAHCOBBIE HHCTPYMEHTHI, IPOCPOYECHHBIE
Ha cpok 90 nHeit umu Oonee.

Ilpeocmaenenue ouenounozo pesepea noo oxcuoaemvie KpeoumHvle yObImMKU 8
KOHCOMUOUPOGAHHOM omyueme 0 PUHAHCOB0M NONOICEHUU

CYMMI:I OIICHOYHOI'0 pe3€pBa 1OA OXHUAACMBIC KpPCAUTHLIC y6BITKI/I MNpeaACTaBJICHbBI B
KOHCOJIMAUPOBAHHOM OTHYCTE O (I)I/IHaHCOBOM IMMOJIOXXCHUHU CICAYHOIIUM 06pa30M:

L4 d)uHaHCOGble aKkmuensl, oyeHueaemvle no aMopmusupoeaHHOﬁ cmoumocmu.  Kak
YMCHBIICHUEC BaJIOBOM 0aJ1aHCOBOM CTOMMOCTH JaHHbIX aKTHBOB,

J 0071206ble  UHCMPYMEHMbL, OYEeHUBAeMble NO CHPAGEONUBOL CMOUMOCMU Yepe3 Npouuil
COBOKYNHBI 00X00 . OLICHOUHBIN pe3epB M0 yOBITKN HE PU3HAETCS B KOHCOIMIUPOBAHHOM
oryere O (PMHAHCOBOM TIIOJIOKEHHH, TOCKOJIBbKY OajJaHCOBas CTOMMOCTb 3THX aKTHBOB
ABJISIETCSI UX CIPaBEAJIMBOM CTOMMOCTHIO. OJHAKO BENWYHHA OLEHOYHOI'O pe3epBa MOJ
YOBITKH pacKpbIBaeTCs M MPU3HACTCS B COCTaBE pe3epBa W3MEHEHWH CIpaBeJIMBON
CTOMMOCTH.

Cnucanusn

DUHAHCOBBIC AKTHUBEI nogiiexar CIIMCaHHIO (T-IaCTI/IT-IHO WIN B TIOJHOU CYMMC), Koraga HET
000CHOBaHHEIX O)KI/I)_IaHI/Iﬁ HUX BO3MCUICHUA. Kak npaBujio, 3TO TOT cnyqaﬁ, Koraa prrma
OonpeaciadaeT, 4YTOo Yy 3acMIIWKa HCET 4aKTHBOB WM HUCTOYHHUKOB HOOXOJd, KOTOPBIC MOTYT
TCHEpUPOBAThL IMOTOKU HACHCKHBIX CPEACTB B OGBeMe, J0CTAaTOYHOM [JIA TIoralmi€HusA CymMm
3aJ0JDKCHHOCTH, IIOAJICKAIIUX CIIMCAHHIO. O)_'LHaKO B OTHOIICHHMH CIIMCAHHBIX q)HHaHCOBLIX
AaKTUBOB prnna MOXET TIPOAOJLKATh  OCYHICCTBIIATH  ACATCIBHOCTL IO  B3BICKAHUIO
3aJ0JDKEHHOCTH B COOTBETCTBHH C IIOJINTUKOM 110 BO3MCHICHHUIO IPUYIUTAOIINXCSA CYMM.

O0BLeKTHBHOE CBHAETEILCTBO 00ecIeHeHUT

Ha xaxnyro ordeTHylo nary I'pymnma mpoBOOMT OLIGHKY Ha NpeAMET HaJu4dusi OObEKTUBHOTO
CBHUJIETENILCTBA OOECIICHEHHsI B OTHOIICHWH (HHAHCOBBIX AaKTHBOB, HE YYHTHIBAEMBIX IO
CTpaBeJIMBON CTOMMOCTH Yepe3 NpUObUTh MM yOBITOK. (DUHAHCOBBIM AKTHB WIH TPYIIa
()MHAHCOBBIX AKTUBOB CUMTAIOTCS OOCCLIEHEHHBIMH, TOJBKO €CIIH CYLIECTBYET OOBEKTHBHOE
CBHJIETENBCTBO TOTO, YTO IIOCJIE MEPBOHAYAIBHOTO NPU3HAHUS aKTHUBA (AKTHBOB) MMEJIO MECTO
coOBITHE, TIOBJIEKIIEEe YOBITOK, H TIPH YCIOBHH, YTO YKa3aHHOE COOBITHME OKa3aJio BIMSHHUE Ha
Oyayliue TOTOKM [EHEXKHBIX CPEACTB O AAHHOMY aKTUBY (aKTHBaM), KOTOPOE€ MOXHO C
HAJIe’KHOCTBIO OLICHHUTb.

OOBEKTUBHEIM CBHACTCIIBCTBOM TOI'O, YTO q)HHaHCOBLIC AKTHUBbI O66CH6H6HLI, SBJIAAIOTCA:
° 3HAYUTCIBHBIC q)HHaHCOBLIe 3aTPpYAHCHUS DOMUTCHTA,

L HEHUCIIOJIHEHHE 00sI3aTeIILCTB (,Z[e(l)OJ'IT) WJIN IIPOCPOYKA BbIIUIAT 3aCMILUKOM;
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. pecTpykTypu3anus ['pynmoi KpeIuTa UM aBaHCOBOTO TUIATEKa HA YCIOBHSIX, KOTOPhIC B
HWHBIX 00CTOATEILCTBAX OHA OBl HE pacCMaTpUBala;

° IIPpU3HAKW BO3MOXXHOI'O 6aHKp0TCTBa OMMUTCHTA,
° HNCYC3HOBCHHUE aKTUBHOI'O PBIHKA JJIA LIEHHOU 6YMaI‘I/I.

(DUHAHCOBBI aKTUB, YCJIOBUS KOTOPOrO OBUIM TEPECMOTPEHBI BCIEACTBUE YXYJIIICHUS
(hMHAHCOBOTO COCTOSHUSI SMUTEHTA, KaK MPaBUIIO, CUUTAETCS OOECIIEHEHHBIM, €CIH TOJIBKO HE
CYIIECTBYET CBUIETEIHCTBO TOTO, YTO PUCK HETIOIYUYCHHUS MPETYCMOTPEHHBIX TOTOBOPOM ITOTOKOB
JICHE)KHBIX CPEJICTB CYIIECTBEHHO CHUBMIICS U OTCYTCTBYIOT JAPYTHE MPU3HAKU 00CCIICHEHHUSI.

BCTpOCHHLle MPOU3BOJIHbIC HHCTPYMEHTDBI

IIpousBogHble MHCTPYMEHTBI MOTYT OBITH BCTPOCHBI B JAPYroe JOrOBOPHOE COIJIALLIEHHE
(«ocHOBHOH noOrOBOpY). I'pymma oTpaxkaeT B ydeTe BCTPOSHHBIM MPOU3BOIHBIA HHCTPYMEHT
OTZEJILHO OT OCHOBHOI'O JIOrOBOPA, KOI'a:

° OCHOBHOﬁ AOTOBOp HE ABJIACTCA AKTHUBOM, OTHOCANIUMCHI K cq)epe MNPUMCHCHUA
MC®O (IFRS) 9;

J OCHOBHOM JIOTOBOp caM MO ce0e He OTHOCHTCS K KaTerOpPHH OLEHKH IO CIpPaBeAIMBON
CTOMMOCTH 4epe3 MPUOBLIb UK YOBITOK;

o YCIIOBUSI BCTPOCHHOTO TIPOW3BOJHOTO HMHCTPYMEHTa OTBEYAIH OBl  OMpeAeSICHUIO
MIPOM3BOAHOTO MHCTPYMEHTA, €CITH OBl OHU COJEPKAIIMCH B OTACITHFHOM JOTOBOPE; U

. SKOHOMHUYECKUE XAPAKTEPUCTUKU M PUCKU BCTPOCHHOI'O MPOU3BOJHOTO MHCTPYMEHTA HE
MMEIOT TECHOW CBSA3M C JKOHOMHUYECKHUMH XapaKTEPUCTHKAMU W PUCKAMHU OCHOBHOTO
JIOTOBOpA.

o OTtnenuMble BCTPOCHHBIE NMPOU3BOJHBIE WHCTPYMEHTHI OIICHMBAIOTCA IO CIPaBEIINBOM

CTOMMOCTH, BCE H3MEHEHHS KOTOPOI OTPaXKalOTCs B COCTaBe MPHOBLIN MM YOBITKA.
OcHoBHBIE cpeAcTBa
Ilpusnanue

OOBEKTHI OCHOBHBIX CPEJICTB OTPAXKEHBI B (DMHAHCOBON OTYECTHOCTH 10 (DAKTHYECKUM 3aTpaTaMm 3a
BBIYETOM HAKOIICHHOW aMOPTH3AITUH M YOBITKOB OT 00CCIICHCHHUS.

B cjiydac €Ciin 00BEKT OCHOBHBIX Cp€ACTB COCTOUT M3 HECKOJBLBKHUX KOMIIOHEHTOB, MMCIOINHX
paanquIﬁ CPOK IIOJIE3HOI'0 HMCIIOJIB30BaHUsA, TAKHE KOMIIOHCHTBI OTPaXAarOTCA KaK OTACJIBHBIC
00BEKTH OCHOBHBIX CpC€acCTB.

H3noc

AMOpTI/I3aI_II/I§I 10 OCHOBHBIM CpPE€ACTBaM HAYUCIIACTCA 110 METOAY PAaBHOMCPHOI'O HAYUCIICHUA B
TCYCHUC MPCANOJIaracMoro CpokKa HX IIOJIC3HOI0 HCHOJIb30BAHUA M OTPAXKACTCA B COCTABC
HpI/I6BIJ'II/I NI Y6BITK3. AMOpTI/I3aLII/I$I HA4YUCIICTCA C OaThbl HpI/IO6p€T€HI/I$I 06’B€KTa, a I
00BEKTOB OCHOBHBIX Cp€ACTB, BO3BCACHHBIX XO3SIICTBEHHBIM CIIOCOOOM — C MOMEHTA 3aBCPIICHUSA
CTPOUTCIILCTBA 00BEKTa M €ro TrOTOBHOCTU K OKCILTyaTalluu. Ilo 3emMmeciIbHEIM ydaCTKaM
aMopTu3anud HC HA4YUCIACTCA. CpOKI/I MOJIC3HOTO HCIOJB30BAHUA PA3JIUIHBIX 00BEKTOB
OCHOBHBIX CPEACTB MOT'YT OBITH MMpEACTABJICHBI CICAYIOIIUM 06pa30M:

TPaHCIIOPTHBIE CPEICTBA ot 8 1o 10 ner;
IporpaMMHOe oOecTieueHre ot 3 10 8 7er;
npodyee ot 2 o 10 ner.
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HeMaTepI/laJIbHBIe AKTHUBBI

[IpuoOpeTeHHbIe HEMaTepUaIbHBIE AKTHBBI OTPAKAIOTCS B KOHCOJIUIUPOBAHHON (UHAHCOBOWM
OTYETHOCTH 1O (paKTUYIECKUM 3aTpaTraM 3a BEIYETOM HAKOIUIEHHOW aMOpPTH3allii M YOBITKOB OT
obeciieHeHHs. 3aTpaThl Ha IPHOOPETEHHE JTUIIEH3WHA Ha CIICITHAIBHOE ITPOrpaMMHOEe 0OecIIeuecHUe
Y €T0 BHEJIPEHHUE KU TATM3UPYIOTCS B CTOMMOCTH COOTBETCTBYIOIIECTO HEMATEPHAIHHOTO aKTHBA.
AMoOpTH3aIUs 110 HEMaTePUATBHBIM aKTUBAM HAYHCIISETCS TI0 METO/IY PAaBHOMEPHOT'O HAYMCIICHUS
M3HOCA B TEYCHHE MPEATIOIATaeMOT0 CPOKA UX MOJIE3HOTO UCTIOIH30BAHUA H OTPAYKAETCS B COCTABE
npuObLTH WK yObITKa. CPOK TOJNE3HOTO MCIOIh30BAHUS HEMATEPUANBHBIX aKTUBOB COCTABIISICT
5 ner.

AKIUOHEPHBIH KanmuTaa
O6vIKHOBEHHbIE AKYUU

OOBIKHOBEHHEIE AaKINH KJ'IaCCI/I(l)I/IL[I/IPOBaHLI Kak COOCTBEHHBIM KaIHMTAll. I[OHOJ'IHI/ITCJ'ILHBIC
HU3IOCPIKKU, HEMMOCPEACTBCHHO CBA3AHHBIC C SMHCCUEH OOBIKHOBEHHBIX aKHHﬁ, OTpaXXarTCsA KakK
YMCHBIICHUC COOCTBEHHOI0 KaluTaa 3a BEIYETOM BCEX HAJIOTOB.

Jueuoenont

Bo3moxxHOCTH ['pynmiel 0OBSABIAATh M BBIIUIAYUBATH JUBUCHBI TIOANANACT MO PErYIHPOBAHHC
IeicTByronero 3akoHoaarenbcTea Pecybnmku Kazaxcran.

JuBUACHIBI 1O OOBIKHOBEHHBIM aKIUSM OTPAXKAIOTCS B KOHCOJUIAMPOBAHHOW (PUHAHCOBOU
OTYETHOCTH KaK HCIIOJIb30BaHNE HepacpeAeIeHHON IPUOBUIH IO MEepe UX OObIBICHHS.

HaJjoroooso:xenue

CyMMa mooX0AHOTO HAJIOTa BKITIOYAeT CyMMY TEKYIIETO Hajlora M CyMMY OTJIOKEHHOTO HaJoTa.
[lomoxomHbI HalOr OTpakaeTCcs B COCTaBe MPUOBUIM WM YOBITKA B TOJHOM oOOBeMe, 3a
WCKITIOYEHHEM CYMM, OTHOCAIIUXCS K OTIepaIlHsiM, OTPakaeMbIM B COCTAaBE IPOYET0 COBOKYITHOTO
J0X0Jla, WIM K OIlepanusiM C COOCTBEHHHMKaMH, OTpakaeMbIM HETOCPEJICTBEHHO Ha CYeTax
KamuTasa, KOTOpbIE, COOTBETCTBEHHO, OTPAXKAIOTCS B COCTABE MPOYETO COBOKYIMHOI'O JOXOAa WU
HEMOCPEJICTBEHHO B COCTaBE KaluTasa.

Texymuil MNOJOXOAHBIA HaJOT PACCUUTHIBAETCA MCXOHSl U3 MPENIojIaraeMoro pasmepa
Hajoroo0jaraeMoi MPUOBLTH 3a TOJT C YIETOM CTAaBOK I10 MTOI0XO0THOMY HAJIOTY, ACHCTBOBABIIINX
WU O CYIIECTBY BEJEHHBIX B JCHCTBUE IO COCTOSIHUIO Ha OTYETHYIO N1aTy, a TaKKe CyMMBbI
06513aTeJILCTB, BO3HUKIIHNX B PE3YJIbTATE YTOYHCHUA CYMM IMOJOXOAHOI'O Hajiora 3a NpeablAymunue
OTYETHBIE FOABI.

OTnoXeHHbIe HAJIOTOBBIE AKTUBBI U OTJIOXECHHBIE HAJIOTOBBIE 0053aTENIbCTBA OTPAKAIOTCS B
OTHOLICHUU BPEMEHHBIX pa3HMIL, BOZHHKAIOIIUX MEXIy OamaHCOBOM CTOMMOCTBIO AKTUBOB H
00513aTENBCTB, OMPENEeNIIEMON ISl Teliell UX OTpaXKeHHs1 B KOHCOJHIMPOBAHHON (DUHAHCOBOI
OTYETHOCTH, U HMX HaIOroBoi 0a3zoif. Ilpm pacuere OTIOKEHHBIX HAJIOTOB HE YUHUTBHIBAIOTCS
CIICAYIOIIME BPEMEHHbIE PAa3HUIIBL: TYABHJUI, HE YMEHBIIAIONIUN HaJOroo0saraeMyio npHObLIb;
MEepPBOHAYANIFHOE OTPKEHHE AaKTHBOB WM 00s3aTENBCTB, KOTOpOE HE BIMSET HU Ha
OyXranTepckylo, HM Ha Hajoroo0iaraeMyr MpHOBUIb, BPEMEHHBIC pPA3HUIIBI, CBS3aHHBIC C
WHBECTULMSIMA B JOYEPHHE TMPEINPHUSATHSA, B KOTOPBIX MAaTCPHUHCKAs KOMIIAHUS MOXKET
KOHTPOJIMPOBATh CPOKH BOCCTAHOBJIEHHUS] BPEMEHHOM Pa3HMIIBI U CYIIECTBYET BEPOATHOCTh TOTO,
410 B 0003puMOM OyIylieM BpeMeHHas pa3HULa peajn30oBaHa He OyeT.

PacyeT OTIIOXKEHHBIX HAJOTOBBIX AKTHBOB M OTJIOXKEHHBEIX HAJOTOBBIX O0S3aTEILCTB OTpaxxacT
HAJIOTOBLIC MMOCJICACTBUSA, KOTOPBIC 3aBUCAT OT cnoc06a, KOTOpPbIM prrma IJIAaHUPYCT HAa KOHECI]
OTUYCTHOTO II€pUoaa BOSMCCTUTDH UJIN MTOTaCUTh 6aJ'IaHCOBYIO CTOMMOCTB aKTUBOB U 0053aTCIILCTB.

BenanunHa OTIIOKEHHBIX HAJOTOBBIX AaKTHBOB U OTJIOKEHHBIX HAJOTOBBEIX 00S3aTEILCTB
OIPEACIACTCA NCXOAA U3 HAJIOTOBBIX CTaBOK, KOTOPBIC 6y,I[YT MIPUMCHATLCS B 6y,Hy11I6M B MOMCHT
BOCCTAaHOBJICHHA BPEMCHHBIX pa3HWIl, OCHOBLIBAAChH Ha I[CP'ICTBYIOHIHX HJIn TI0 CYLECTBY
BBCACHHEIX B ,HeﬁCTBPIe 3aKOHaXx 110 COCTOAHUIO HA OTUCTHYIO AaTy.
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OTIOKEHHBIN HAJIOTOBBIN aKTHB MPU3HACTCS TOJIBKO B TOH Mepe, B KaKOW CYIIECTBYET BBICOKAs
BEPOATHOCTh TOJIYYCHUS HAIOroo0naraeMol MpHOBLTH, B OTHOIICHUM KOTOPOH MOTYT OBITh
peann30BaHbl COOTBETCTBYIONINE BPEMEHHBIC Pa3HUIIBI M HEUCIIOIb30BaHHBIE HAIOTOBBIE YOBITKH
M KpenuThl. BennynHa OTIOKEHHBIX HAJOTOBBIX AKTHBOB CHIDKAETCS B TOM 9YacTH, B KOTOPOH
peanu3aiys COOTBETCTBYIOIIUX HAJIOTOBBIX BBITOJI 00Jiee HE SIBIISIETCS BEPOSTHOM.

YcioBHBIE 00513aTEIbCTBA HHBECTHIIMOHHOTQ XapakTepa

B xoxe ocymiecTBiIeHHs TEKyIIeH XO3SHCTBEHHOHN AEATENBHOCTH ['pymnma mpuHHMaeT Ha cels
00s13aTeIhCTBA HHBECTUIMOHHOTO XapaKTepa, BKIIOYAIOIINE HEUCTIONh30BAHHEIC 00513aTeIbCTBA
Mo WHBECTUIMAM. Pe3epBbl MO yOBITKAM MPU TPUHATHH OOS3aTEIBCTB 10 WHBECTHIIUSM
MPU3HAIOTCS, KOT/[a HACTYIUICHUE YOBITKOB CUUTACTCS BEPOSTHHIM M X MOXKHO HAJICKHO OLCHUTD.

Apenga

B mMoMeHT 3akmrodeHUs J0rosopa prnna OLICHUBACT, ABJIACTCA JIKM JOTrOBOP B LEJIOM MU €r0
OTACIBbHBIC KOMIIOHCHTEI JOTOBOPOM apCHIBI.

HOFOBOp ABJIACTCS AOTOBOPOM apCHAblI WM COACPIKUT KOMIIOHCHT apCH/bl, €CJIIM IO 3TOMY
AOTOBOpY IEPLAACTCA IMPAaBO KOHTPOJIUPOBATH UCIIOJIB30BAHUC I/IIICHTI/I(l)I/II_[I/IpOBaHHOFO aKTHBa B
TEYCHUC OIIPCACIICHHOrO NI€pruoga BpEMEHU B oOMeH Ha BO3MCHICHHUC.

I'pynna kak apenoamop

[Ipu Hauane neicTBUs WM MOAU(UKALIMK JOrOBOPA, COMEPIKAIIEr0 KOMIIOHEHT apeH bl, [ pyrmna
pacnpeziesiieT MpeayCMOTPEHHOE JIOTOBOPOM BO3MEINEHUE HAa KaXK/IbI KOMITOHCHT apeHAbl Ha
OCHOBE €r0 OTHOCHUTEILHOM IIEHBI 000CO0JIEHHON CIENIKH.

I'pynma npusHaeT akTuB B (popme TpaBa MOIb30BaHUS B 0053aTENHCTBO 110 apEeH/IE Ha ATy Hadana
apeHapl. AKTHB B (popMe TpaBa MOTb30BaHMA MIEPBOHAYANBHO OIICHUBAETCS 10 TIEPBOHAYAIHEHON
CTOMMOCTH, COCTAaBJISIONICH TIEPBOHAYAIBHYIO BEIMYMHY O00s3aTenbCTBA IO apeHAe ¢
KOPPEKTUPOBKOW Ha BEIIMYMHY apCHIHBIX IIATEeXKEH, C/IeaHHbIX Ha IaTy Havalla apeHIbl WIH J0
TaKOW NaThl, YBEIUYCHHYIO HAa MOHECEHHBIE NepBOHAYANBHbIE MPSMBIE 3aTPAaThl U OLEHOYHYIO
BEIMYMHY 3aTpaT, KOTOPbIE BO3HUKHYT IMPH JEMOHTAXKE W IEepeMelleHHH 0a30BOTO aKTHBA,
BOCCTAHOBJICHUM 0a30BOTO aKTHWBA WJIH yYacTKa, HA KOTOPOM OH PAaCIONIaraercs, 3a BHIUYETOM
MOJIYYEHHBIX CTUMYJIMPYIOLIUX MJIaTEXEH 1O apeHae.

[Ipu mocnexyromem ydere akTHB B (OpMe IpaBa IOJIb30BAHUS aMOPTH3HPYETCS JIHHEHHBIM
METOJIOM, HaUuMHasl C JaThl Havaja apeH bl M 10 OKOHYaHMsI CpOKa apeH ibl. B fononHenue k atomy
CTOMMOCTb aKTHBa B (hopMe TpaBa NOoIb30BaAHUS IEPHOANICCKH CHU)KAETCS Ha BEIIMUNHY yOBITKOB
OT 00eCIeHEeHUs TIPU €ro HaJM4YUH, a TAaK)Ke KOPPEKTHPYETCS MPH MPOBEICHUH OIpee/ICHHBIX
MEPEeOIeHOK 0043aTeIhCTBA MO apeH/Ie.

O0s13aTeNLCTBO TI0 apeH/Ie IEPBOHAYATILHO OI[CHUBAETCS 10 NIPUBEICHHONW CTOMMOCTH apEHIHBIX
MJIaTexe, He YIJIAYEHHBIX Ha J1aTy Hadajla apeH[bl, JUCKOHTUPOBAHHBIX C HUCIIOJIb30BaHUEM
MPOIIEHTHON CTaBKH, 3aJI0)KEHHOI B JIOTOBOPE apeH/bl, WM, €CIIH TaKasl CTaBKa HE MOXKET OBITh
JIETKO OIpEAETIEHA, C UCIIOJIb30BaHUEM CTaBKHU IIPUBJICYEHHUS NOMIOIHUTEIBHBIX 3a€MHBIX CPEICTB
I'pymmoii. Kak mpaBuno, 'pymma uCHoib3yeT CBOIO CTaBKy MPHUBJICUYCHUS JOMOJHHUTEIBHBIX
3aEMHBIX CPEJICTB B KAUECTBE CTABKU JUCKOHTUPOBAHUSL.

OO0s13aTeNLCTBO 0 apeH/e NpU MOCTENyIONIeM yuYeTe OICHHBAETCS MO aMOPTHU3UPOBAHHOU
CTOMMOCTH C UCIOJIb30BaHUEM MeTO1a 3P PEKTUBHOMN MPOIIEHTHOMH cTaBki. OHO MEPEOIICHUBACTCS
B ClIydYae, €ClId U3MEHSIOTCS Oy MyIre apeHIHbIE IIaTeXu.

['pynma npuHsna penieHre He MpU3HaBaTh aKTHBHI B (JOpMeE MpaBa MOIb30BAHUS U 005A3aTEbCTBA
0 apeHAe NPUMEHUTEIBHO K JOroBOpaM apeHAbl aKTUBOB C HHU3KOH CTOMMOCTBIO U
KpaTKOCPOUHBIM JIOTOBOPaM apeH ibl. ['pynmna nmpu3HaeT apeHHbIE IJIaTeKU, OCYIIECTBIISIEMbIE B
COOTBETCTBUM C TAKUMH JOTOBOPAMH, B KAUECTBE PACX0Ja JIMHEWHBIM METOJOM B TEUEHHUE CPOKa
apeH/IbL.
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Hogble CTAaHAApPThI U PAa3bACHCHMUS, €1II€ HE BCTYIIMBIIHUEC B aelcTBUe

Psit HOBBIX cTaHIAPTOB, U3BMEHEHUH K CTAHIAPTaM U Pa3bsCHEHUSIM BCTYIIAET B CHITY JIJISl TOJOBBIX
MepuoioB, HaumHarommxcss mocie 1 suBaps 2021 roma, ¢ BO3MOXHOCTBIO HX JOCPOYHOTO
npumenenusi. OqHako ['pyrna He ocyIIecTBIsIa TOCPOYHBIA TIEpeXo ] Ha HOBbIE M N3MEHEHHBIC
CTaHJIAPTHI PH MOATOTOBKE JaHHON KOHCOJUAMPOBAHHON (PHMHAHCOBOH OTYETHOCTH.

Cne,uy}oume IIOIIpaBKU K CTaHAapTaM U Pa3biACHCHHUA, KaK O)KNAACTCsA, HC OKaXXYT 3HAUYUTCIIbHOT'O
BJIMSAHUS HA (bHHaHCOByIO oTyeTHOCTh Kommanuu:

— Pedopma 6azoBoit mpouentHod craBkum — ¢aza 2 (Ilompaku x MC®PO (IFRS) 9,
MC®O (IAS) 39, MCDO (IFRS) 7, MC®DO (IFRS) 4 u MC®O (IFRS) 16.

— VYcrynku no aperne, cs3anabie ¢ mangemuceiit COVID-19 (ITommpaska k MC®DO (IFRS) 16).

— OcHoOBHBIE CpeACTBa: MOCTYIUICHHS 10 UCIIOJIb30BaHMsI 10 Ha3HadueHUto (Ilompasku k MCDPO
(IAS) 16) «OcHOBHBIE CpeACTBay).

— Ccpuikn Ha KoHnenTtyanbHele OCHOBBI (PMHAHCOBOHM oOTueTHOCTH (mompaBku kK MCOO
(IFRS) 3).

- KJ'IaCCI/I(l)I/IKaIII/ISI O6$I33.T6J'H:CTB KaK KpaTKOCPOYHBIX WJIHW JOJITOCPOYHBIX (HOHpaBKI/I K
MC®O (IAS) 1.

- MCOO (IFRS) 17 «/loroBopsl cTpaxoBaHUs».

AHamM3 (PMHAHCOBBIX PUCKOB

B nanHOM mpuMedaHuM IpejcTaBieHa MH(opMalus o MoABEPKEHHOCTH I'pynmbl pUHAHCOBBIM
puckam. HMudopmanus o mpumensemoil ['pynmoll monuTHUKE MO YNpPaBICHUIO (HUHAHCOBBIMU
puckamu nipeactasiena B [Ipumeyannu 18.

KpeauTHblii prck — cyMMBI 05KM1aeMbIX KPeAUTHBIX YOBITKOB

Hcxonnbie 1aHHbIE, JOMYLIEHUS] U METObl, HCIIOJIb30BAHHBIE /ISl OLICHKH 00ecLeHeHU s
CwM. onmcanue ydeTHOM monutuku B [Tpumedannu 3(m)(iv).

3uauumenvroe noevlUieHUE KPEOUMHO20 PUCKA

IIpu oueHke TOro, MMeIO JU MECTO 3HAYUTEIBHOE IIOBBIIEHHE KPEJUTHOIO pHCKa IO
(MHAHCOBOMY MHCTPYMEHTY C MOMEHTa €ro IepBOHAYaJIBHOTO MNpHu3HaHus, ['pymnmna
paccMmarpuBaeT 000CHOBAaHHYIO U TIOATBEPKAaeMyr0 HH(OPMAIIHIO, KOTOpas YMECTHA U TOCTYITHA
0e3 upesMepHbIX 3aTpaT win ycwiuid. OIeHKa BKIIOYaeT Kak KOJIMYECTBEHHYIO, TaK U
KayeCTBEHHYIO MH(OpPMAILUIO, a TAKKE aHalIu3, OCHOBAHHBIM HAa HCTOPHYECKOM OmbITe [ pymmsl,
9KCIIEPTHOH OIeHKE KPEJUTHOTO Ka4eCTBa M MPOTHO3HOI nH(opManny.

Ienb oIeHKH 3aKItOYaeTcsl B BBISBICHHHA TOTO, WUMENO JIM MECTO 3HAYUTEIHHOE MOBBIINICHUE
KPEIUTHOTO PHCKA B OTHOIICHWH IMO3MIIUH, MOJBEPKCHHOW KPESIUTHOMY PHCKY, MOCPEICTBOM
CpaBHCHUSI:

° BCPOATHOCTH }_'[C(l)OJ'ITa 3a OCTABIIYIOCA YaCThb BCCI'O CPOKaA IO COCTOSIHUIO HA OTUCTHYTO ATy,
n
° BCPOATHOCTH }_'[C(l)OJ'ITa 3a OCTaBIIYIOCA 4YaCThb BCCro CpPOKa, paCC'{HTaHHOfI B OTHOILICHUH

JaHHOIr'0 MOMCEHTa BpPEMCHHU IIPpU ICPBOHAYAJIBHOM IIPHU3HAHUHN ITO3UIIUH, HOI[B@p)K@HHOﬁ
KpCAUTHOMY PHUCKY (CKOppGKTHpOBaHHOfI, €CJIM YMECTHO, C YYCTOM U3MCHCHHUA OXKHJIaHUH
OTHOCHUTCJIBHO JOCPOYHOT'O HOFa].HGHI/ISI).

I'pynna npucBauBaeT Kaxjao0u MO3UIMH, TOABEP)KEHHON KPEIUTHOMY PUCKY, COOTBETCTBYIOLIUN
PEUTUHT KPEAUTHOIO PUCKA HA OCHOBAHMM PA3JIMYHBIX JAHHBIX, KOTOPHIE HCIOJB3YIOTCS IS
MTPOTHO3UPOBAHUS PHUCKa Je(oIITa, a TAKKE MOCPEACTBOM IIPUMEHEHHS SKCIIEPTHOTO CYXICHUS B
OTHOLICHNHN KpEOAUTHOT'O KaydyecCTBa. Petitnarn KpEeAUTHOIO puUcCka OIIPEACIIAOTCA C
WCTIOJIb30BAaHMUEM KAYeCTBEHHBIX U KOJHMYECTBEHHBIX (DaKTOPOB, KOTOPHIE CIyXaT WHIUKATOPOM
pucka HacTyruieHuss aedonra. DT (PakTOpel MEHSIOTCS B 3aBUCUMOCTH OT XapakTepa
MOABEP>KEHHON KPEAUTHOMY PUCKY MO3ULIMU U TUIA TOJKHUKA.
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PelTUHIM KpEeOUTHOTO pHCKAa ONPENENIIOTCS U KaIUOpYHTCs TakuM O0pa3oM, YTO PHUCK
HacTymieHus AedonTa pacTeT MO SKCIOHEHTE IO Mepe YXYIIIeHUS KpPEeAUTHOrO pUCKa —
HalpuMep, pa3Hulla Mexay 1 u 2 peHTHHraMu KpeAUTHOIO PUCKA MEHbILE, YEM PAa3HULA MEXKIY
2 1 3 peTUHraMH KpEAUTHOTO PUCKa.

Kaxnas nmo3unusi, moaBep:keHHasi KPEAUTHOMY PHUCKY, OTHOCHUTCSI K ONPEICICHHOMY PEHTUHTY
KpEIUTHOrO PUCKA Ha JIaTy MEPBOHAYATILHOrO MMPU3HAHNS HA OCHOBAHUU UMEIOIICICS O 3aeMIITUKE
nHapopmaruu. [lo3umuu, mMOABEpP)KEHHBIE KPEAWTHOMY PHCKY, TIOMIEXKAT TOCTOSTHHOMY
MOHUTOPHUHTY, YTO MOXET MPUBECTH K MPUCBOCHUIO MO3UIIMU PEUTUHTA, OTIUYHOTO OT PEUTHHIra
KPEJUTHOTO PHCKA NPU MEePBOHAYAILHOM NpPU3HAHWU. MOHUTOPUHT OOBIYHO IMPEIyCMAaTpHBAET
aHAIU3 CIEIYIOUIUX JTaHHBIX:

. Hudopmarus, morydeHHas B pe3yJIbTaTe aHAIN3a Ha IEPHOMYECKON OCHOBE MH(OpMAITUU
00 SMHUTEHTaX — HampUMEp, ayJAUpPOBaHHAs (DUHAHCOBAsS OTYETHOCTh, YIMpPaBJICHYECCKAs
OTYETHOCTb, OFOJIKETHI, TPOTHO3BI U TIIAHB.

° HaHHBIe KpCAUTHBIX peﬁTHHl" OBBbIX arcHTCTB, HY6J'II/IKa]_II/II/I B Ipecce, I/IH(i)OpMaLII/IH 00
HU3MCHCHHUAX BHCIIHUX KPCAUTHBIX peﬁTHHFOB.

J Undopmanmss o rmnarexax, BKIOYas MHGPOPMALUIO O cTaTyce MPOCPOUYCHHOU
3aJI0JKEHHOCTH.

o DaKTHYECKHE W OKUIA€MbIe 3HAUUTEIHHBIE N3MEHEHUS B TIOJTUTHYECKOW, HOPMATUBHOW U
TEXHOJIOTHYECKOW CpeJIe OCYIIECTBICHUS AEATENBHOCTH YMUTEHTA HIIN €70 XO3IHCTBEHHON
JesITEIbHOCTH.

Coz0anue gpemenHol CmpyKmypbl 6epoamuocmu degonma

PeliTMHIM KpeIMTHOrO pHCKa SIBISIOTCS OCHOBHBIMH MCXOAHBIMU JaHHBIMH MpPU CO3JaHHUU
BPEMEHHOH CTPYKTYpPBI BEpOSTHOCTH AedoTa [uIs HO3ULHHA, TOABEPKEHHBIX KPEIUTHOMY PHCKY.
I'pymma cobupaer cBefeHuss o0 ypoBHe jaedonTa B OTHOUICHUW IIO3WIIHM, ITOJBEPKEHHBIX
KpPEIUTHOMY PHUCKY, aHAJIU3UPYEMBIX B 3aBUCHUMOCTH OT THUIIA IPOJYKTa MU DMUTEHTA, a TAKXKE B
3aBUCUMOCTH OT PEHUTHHTA KPEJUTHOTO PUCKA.

Onpedeﬂeﬂue moeco, umeilo au Mecmo 3Ha4yumesibHoe nosvluieHue eraMMHOZO pucka

Kputepun nmst ompeneneHuss 3HAYUTENBHOTO TOBBIMICHUS KPEIUTHOTO pPHCKA DPAa3WYHBI B
3aBHCUMOCTH OT MOPTQEIs U BKIIOYAIOT KaK KOJIMYECTBCHHbIE H3MEHEHHS 3HAYCHUH TOKa3aTens
BEPOSTHOCTHU Ae(OIITa, TAK U KAYECTBEHHBIE (PaKTOPHI, B TOM YUCJIC IPU3HAK «OTPAHHYUTEIb) 110
CPOKY IPOCPOUKH.

I'pynma cumtaer, 4TO KPEOUTHBIN PUCK MO KOHKPETHOW MO3WUIUH, MOABEPKEHHON KPEIUTHOMY
PHUCKY, 3HAUYUTEJIBHO TOBBICHIICS C MOMEHTAa €€ MEpPBOHAYAIBHOIO NpU3HaHuUsA, eciu I'pynmoit
YCTaHOBJICHO, YTO KPEIUTHBIA PEHTHHT IMHUTEHTA CHU3WICSA Ha 2 MyHKTa U 0oiee ¢ MOMEHTa
[IEPBOHAYAIBHOIO IIPU3HAHUS.

Ha ocHOBaHMM SKCIIEPTHOM OLIEHKH KPEAUTHOIO Ka4eCTBa U, I'7I€ BO3MO)KHO, COOTBETCTBYIOIIETO
UCTOPUYECKOIO OIbITa I'pyIma MOKET clenaTh BBIBOA O TOM, YTO UMEJIO MECTO 3HAYMTEJIbHOE
NOBBIIICHAE KPEJUTHOTO PHUCKAa TO (UHAHCOBOMY HWHCTPYMEHTY, €CIM Ha 3TO YKa3bIBaIOT
OIpEJEICHHbIE KAYECTBEHHBbIE II0KAa3aTENH, SBISIOIIMECS HWHIAMKATOPOM 3HAYUTEIBLHOTO
MOBBIILIEHHUS] KPEAUTHOTO pHCcKa, 3PQPEKT KOTOPHIX HE MOXET ObITh CBOEBPEMEHHO BBISBJICH B
IIOJIHOM Mepe B paMKaxX KOJIMYECTBEHHOTO aHAIHU3a.

B kauecTBe mpu3HaKa «OTPaHUYUTENS», CBUACTEIHCTBYIOUIETO O 3HAYMTEIHHOM IOBBIIICHUU
KPEAUTHOTO pHUCKa MO (UHAHCOBOMY aKTUBY C MOMEHTA €ro IMEpPBOHAYAIBHOI'O HPU3HAHMA,
I'pynma cunTaeT HaiW4ue MPOCPOUKH MO 3TOMYy akTuBY cBbilmie 30 mHeil. KommdectBo mHeit
IIPOCPOYEHHOMN 33J0JPKEHHOCTH OIIPEIEIIIeTCs IOCPEICTBOM II0JICUETa KOIUYECTBA AHEH, HauMHAas
C caMOr0 PaHHETO JIHS, 110 COCTOSIHUIO Ha KOTOPBIN BBIIUIATA B TIOJHOM CyMMe He Obljia MoTydeHa.
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Onpeodenenue nousamust «0eghoimy

DuHAHCOBBIH aKTUB OTHOCHTCS [pymmoil K (UHAHCOBBIM aKTHBaM, MO0 KOTOPHIM HACTYITHIIO
coObITHE AedonTa, B CISIYIONNX CIyYasix:

. MaJOBEPOSATHO, YTO KPEAUTHBIC 005I3aTENILCTBRA AODKHUKA niepe [ pymmoi OyayT norameHs
B MMOTHOM 00beMe 0e3 mprMeHeHHs [pymmol Takux Mep, Kak pealu3alus 3aJ0roBOrO
obecrieueHus (TIpH €ro HAJIMYNHN); UITH

. 3aJI0JDKEHHOCTH JTOJDKHHKA IO II00OMY 3 CYIIECTBEHHBIX KPEIUTHBIX 0043aTeIbCTB MEpeT
I'pynmoi#t mpocpouena Gonee yem Ha 90 qHeit. OepapadThl CUUTAFOTCS MPOCPOUYSHHOU
3aJI0JDKEHHOCTBIO C TOTO MOMEHTA, KaK KJIMEeHT HapYUIMI MPEeAyCMOTPEHHBIN JUMHT JTNO0
eMy OBLI CHIDKEH JIMMUT JI0 CYMMBI, MEHBIIICH, 4eM CyMMa TeKyIled HemorameHHON
3aJI0JKEHHOCTH; WITH

. MOSIBJIICTCS. BEPOSTHOCTh TOTO, YTO aKTHB OYyJET PECTPYKTYPH3UPOBAH B pPe3ybTare
0aHKPOTCTBAa 3aeMIUKa II0 TMPHYMHE €ro HECHOCOOHOCTH IUIATUTH II0 CBOUM
00513aTeIHCTBAM T10 KPEANTY.

[Ipu oueHKe HACTYIUIEHHS COOBITHS JedoTa Mo 00s3aTeNbCTBAM AMHUTEHTA ['pynma yuyuThiBaeT
cienyromue GaKkTOphI:

. KayecTBEHHbIE — HampuMep, HapyUICHHE OrPAaHWYHUTENBHBIX YCIOBHH  JIOTOBOpA
(«KOBEHAHTOBY);
. KOJMYECTBCHHBIC — HAIpUMEp, CTaTyC MPOCPOUYCHHON 3aJ0/DKEHHOCTH M HEyIUlaTa II0

JIpyruM 00s3aTenbCTBaM Tiepe]] [ pynnol oJHUM U TEM K€ IMHTESHTOM; a TAKKE
. WHYI0 HH(POPMALINIO, TOTYISHHYIO U3 COOCTBEHHBIX W BHEITHUX HCTOYHHUKOB.

Hcxonubie JaHHBIC TIPU OIICHKE HACTYIJICHUS COOBITHS Ae(oiTa Mo GUHAHCOBOMY MHCTPYMEHTY
U WX 3HAYMMOCTh MOTYT MCHSTHCS C TCUCHHEM BPEMEHH C TEM, YTOOBI OTPAa3UTh U3MCHEHUS B
00CTOSTENILCTBAX.

Brrouenue npoenosnotl ungopmayuu

['pynma BkJIFOYaET NPOTHO3HYIO HH(OpPMAIMIO KaK B OICHKY Ha MPEAMET 3HAYUTEIHHOTO
MOBBIIIICHUST KPEJUTHOTO pHUCKA C MOMEHTa IIEPBOHAYAILHOTO TMpHU3HAHHUS (PUHAHCOBOTO
WHCTPYMEHTA, TaK M B OIICHKY O’KHIaeMBIX KPEIUTHBIX YOBITKOB. I pyIITa NCIOIb3yeT SKCIIEPTHOE
CYyXKJICHHE JUIsi OILEHKM MpPOTHO3HOW wuH(popMmanmu. JlaHHas OIlCHKa TaKXKe OCHOBaHa Ha
nH(pOpMAIUH, MOTyYSHHONW M3 BHEITHUX UCTOYHHUKOB. BHENIHSS WHGOPMAIUI MOXKET BKIIOYATh
SKOHOMHYECKHE NaHHbIE W TIPOTHO3BI, IMyOJMKyeMble TocynapcTBeHHbIMH opraHamu, HBPK,
MuHUCTEPCTBOM HallMOHAIBLHOM 3KkOoHOMUKM PK, a Takke oTaenbHble WHIAUBUYAIbHbBIE U
Hay4YHBIE MTPOTHO3EI. B KavecTBe Kir04eBOro (hakTopa, BIHSIONIETO Ha OLEHKY KPEIUTHOTO PHCKA
Y KPEIUTHBIX YOBITKOB, onpesiesieH nporao3 BBII.

Moougpuyuposannvie ghunancogvle akmugul

[IpenycMOTpeHHBIE TOTOBOPOM YCIOBUS 110 HHCTPYMEHTY MOTYT OBITh MOJIU(HUIIMPOBAHEI IO PSTY
MIPUYWH, BKJIIOYas M3MEHEHWE PBHIHOYHBIX YCIOBUH W Apyrue (akTopbl, He 00YCIIOBICHHBIC
TEKYIIAM I BO3MOXKHBIM YXYIIIICHHEM KPETUTOCIIOCOOHOCTH dMuTeHTa. [Ipn3HaHne B ydere
CYIIIECTBYIOIIETO WHCTPYMEHTA, YCIOBHS KOTOPOrO OBLTM MOIU(MUIIMPOBAHBI, MOXET OBITh
MPEKPANIeHO W OTPAKEHO NPU3HAHWE B y4Ye€Te HOBOTO MHCTPYMEHTAa ¢ MOAM(UIMPOBAHHBIMH
YCJIOBUAMM 1O CHPABEJIMBON CTOMMOCTH B COOTBETCTBUHU C YUYETHOM MOJUTUKOM, OMIMCAHHON B
IMpumevanwu 3(m)(iii).

Ecnu ycnoBusi ¢MHAHCOBOrO aKTHBa W3MEHSIIOTCS, M MOAM(UKAIMS YCIOBHHA HE MPUBOIUT K
MPEKpaIlCHAI0 TPH3HAHUS (UHAHCOBOTO aKTHBA, OINpPEJAEICHUE TOTO, WMENO JH MECTO
3HAUHUTENILHOE TOBBIIICHHE KPEJUTHOTO pHUCKa MO (UHAHCOBOMY aKTUBY IPOBOJIUTCS
IIOCPEACTBOM CPaBHEHHUS:

. BEPOATHOCTH Je(hOIITa 32 OCTABIIYIOCS YACTh BCETO CPOKA 0 COCTOSIHUIO HA OTYETHYIO ATy
Ha OCHOBaHHU MOAM(UIIMPOBAHHBIX YCIOBUI OTOBOpa; H
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. BEPOSTHOCTU JIeONITa 32 OCTABIIYIOCS YacTh BCETO CPOKA, PACCUUTAHHOW B OTHOIICHWH
JTAHHOTO MOMEHTa BPEMEHH MpPH MEPBOHAYATHLHOM MPU3HAHUU (PUHAHCOBOTO AaKTHBA Ha
OCHOBaHUH MEPBOHAYATILHBIX YCIOBHHA JOTOBOPA.

Korna monugukanuys ycnoBuii GPMHAHCOBOTO aKTHBA MPUBOJUT K MPEKPALICHUIO €T0 TPU3HAHUS,
BHOBb IIPU3HAHHBIN (DMHAHCOBEIN akTHB OTHOCHUTCA K CTaawu 1 (Tipu yCIIOBHH, UTO OH HE SBJISCTCS
KpeIUTHO-00CCIICHEHHBIM Ha AaTy IPU3HAHUSA).

['pynma nepecMaTpuBaeT YCIOBUS MO 33J0JDKCHHOCTH KITUCHTOB, HCIIBLITHIBAIONINX (PUHAHCOBBIC
3aTpyaHEHHs (IIPaKTHKA IIEPECMOTPa yCIOBHA COTIIALICHHI») C TeM, 9YTOObI MAaKCHMU3HPOBAThH
CyMMy BO3BpaIllacMOHN 3aJJ0JPKEHHOCTH U MUHHMH3HPOBATh PUCK Aedonta. B cooTBeTCTBHU C
MOJUTUKON ["pymIibl O mepecMoTpy YCIOBUH COrJAlIeHUH MEPECMOTP YCIOBUM OCYILIECTRISETCSA
B OTHOIIEHUH KaXKJIOT'O OT/IEJIBHO B3SITOTO KJIMEHTA B TOM CJIy4ae, €CJIM UMEET MECTO HACTYIIJIEHUE
coObITHs Je(oaTa WM CYIIECTBYST BBICOKHMM PHCK HACTYIUICHHS Ae(ojiTa, a TaKkXkKe eCTh
CBUJETEIBCTBO TOTO, YTO JOJKHHK IpHIIarall BCe HEOOXOIWMBIC YCWIIUS NSl OCYIISCTBICHUS
BBIIUIATHl COIVIACHO MEPBOHAYAIbHBIM YCJIOBUSIM JIOTOBOpA, U OXKUJAETCS, UYTO OH CMOJKET
HCIIOJIHATh CBOM 00s3arenbcTBa mnepen [pynmoil Ha mepecMOTPEHHBIX YCIOBHsX. [lepecMoTp
YCIIOBUH OOBIYHO BKIJIFOYAET IPOJUICHHE CpPOKa IOTAIlIeHHWS W W3MEHEHHE CPOKOB BBITLIATHI
MPOLEHTOB.

OmneHka BeposITHOCTH JedoiTa 1Mo (UHAHCOBBIM aKTHBaM, MOJWU(GUIMPOBAHHBIM B paMKax
MTOJIUTUKH IO TIEPECMOTPY YCIOBUH COTIAIICHUH, OTpaxaeT akT TOro, MPUBEIIa JIU MOIU(UKAIUS
YCJIOBHUM K yIYUIICHUIO WX BOCCTAHOBICHHUIO BO3MOKHOCTEH [pynmibl 0 MOIy4eHHIO MPOIICHTOR
¥ OCHOBHOW CYMMBI, a TaK)Ke MPeIbIAyIIni ONbBIT [ pynmsl B OTHOMIEHNH OJ0O0HOTO ITepecMOTpa
ycloBui cornaiieHuii. B pamkax gaHHoro mnporecca ['pymma oleHnBaeT KaueCcTBO 00CTyKHUBAHHS
JIONTa JIOJDKHUKOM OTHOCHTEIFHO MOIUGUITUPOBAHHBIX YCIOBHHA JOTOBOpPa M paccMaTpUBAcT
pa3IUYHBIC TOBEIEHYECKHE (DAKTOPEHI.

B o6mem citydae, mepecMoTp yCIOBHN JOTOBOPA MPEACTABIIACT COO0M Ka4eCTBEHHBIN MHANKATOP
3HAYUTENIFHOTO TOBBILIICHUS! KPEIUTHOTO PUCKA M HAMEPEHHE MEPECMOTPETh YCIOBHsI JOIOBOpa
MOJKET SIBJISITHCS CBHIETEIBCTBOM TOTO, UYTO HOABEP)KEHHASI KPEAUTHOMY PUCKY MTO3HLIUS SBIISAETCS
KpEIUTHO-00ECIIEHEHHOH HMMeeT MeCTO coObITHe AedonTa. DMHTEHTY HEoOXOoAuMo Oyder
CBOEBPEMEHHO OCYILECTBISTh BBIIUIATHl HA TOCTOSIHHOW OCHOBE B TEUYEHHE OIPEACIICHHOTO
nepuoja BpeMeHH Ipexe, YeM MO3ULUS, TOABEP)KEHHAs KPEAUTHOMY PUCKY, OoJible He OyAeT
CUUTATHCS KPEJUTHO-00ECIIEHEHHOW/TIO KOTOPOI HACTYIHIIO COOBITHE JiedoIiTa I BEpOSITHOCTD
nedoira KoTopoii OyIeT CUMTATHCS CHU3UBIICHCS HACTOIBKO, YTO OLIEHOYHBIH pe3epB Mol yOBITKN
CHOBa CTAaHCT OICHUBATLCA B CYMMCE, paBHOﬁ 12-Meca4HBIM 0XUIa€MbIM KPEAUTHBIM y6I)ITKaM.

Oyenka odcuoaemvix KpeOUmnulx yOblmKkos

OCHOBHBIMH HMCXOJIHBIMH IAaHHBIMH TIPH OLIEHKE OXXUAAEMBIX KPEIUTHBIX YOBITKOB SIBIISCTCS
BPEMEHHAs CTPYKTYpa CIECIYOLINX IEPEMEHHBIX:

. BEPOATHOCTH AedoiTa (mokazarens PD);
. BeJIMUMHA YObITKa B citydae jaedonra (rmokasarens LGD);
. CyMMa T10]1 PUCKOM B ciy4dae nedonra (Benuunna EAD).

Onenka mokazateneit PD mpencrasisier coboii MPOBEICHHYIO Ha ONPEENICHHYIO ATy OIICHKY
MoKa3aTeNel, MOABEPKEHHBIX KPEAUTHOMY pHUCKY. /laHHasd OIleHKa OCHOBAaHA HA MMEIOIIMXCS Y
I'pynnbl HakOIUIEHHBIX [aHHBIX, BKIIOYAMOMMUX KaK KOJIWYECTBEHHBIE, TaK W KadeCTBEHHBIC
¢dakropel. Tam, Tre 3TO BO3MOXKHO, ['pyIma HCHoONb3yeT PBHIHOYHBIC NaHHBIC IJIsi OLECHKH
nokazateneit PD. Ecnu pefiTuHT KpeAUTHOr0 KauecTBa KOHTpareHTa Wik MO3ULIUH, TIOBEPKEHHON
KPEOUTHOMY PHCKY, MEHSETCS, TO 3TO NMPHUBEIET K M3MEHEHHMIO B OLEHKE COOTBETCTBYIOLIUX
nokazateneir PD. Ilokazarenn PD oueHuBaroTCs C y4eTOM JIOTOBOPHBIX CPOKOB MOTAIIEHHUS
MO3UINM, TOABEPKEHHBIX KPEAUTHOMY PHCKY, U OXHAAHUH OTHOCHTEIBHO JOCPOYHOIO
TIOTAIIeHHS.
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I'pynna onennBaet mokazarenu LGD Ha ocHOoBaHWMM MHGOpManMu 0 KOIQQHUIMEHTAX BO3BpaTa
JICHEXHBIX CPEACTB IO MCKaM B OTHOLIEHWH KOHTPAreHTOB, JIOMYCTUBIIMX Ae(ONT IO CBOUM
obs3aTenbcTBaM. B Mogmensx onenku LGD yureHbl cTpyKTypa, THI 0OOeCHEUYEHHMs, CTETCHb
CTapILMHCTBA TPEOOBaHUs, OTPACIIb, B KOTOPOM KOHTPAreHT OCYIIECTBIAET CBOIO AEATENbHOCTD, U
3aTpaThl Ha BO3MELICHUE JI000ro oOecledyeHus, SBIAIOLIErocs HEOThEMJIEMON 4YacThblo
¢unancoBoro aktusa. [Tokazarenu LGD KoppeKTHPYIOTCS ¢ y4eTOM pa3IryHbIX IKOHOMUYECKHX
cueHapueB. OHM pacCUMTBIBAIOTCSA HA OCHOBE IMCKOHTHPOBAHHBIX TOTOKOB ACHEKHBIX CPEICTB C
UCTIONb30BaHuEM 3(p(HEeKTUBHOM MPOLEHTHON CTaBKM B KauecTBe (aKTOpa AUCKOHTUPOBAHUS.

CymMma moJl pUCKOM B ciydae jaedora mpeacTaBiser cOOOW pacueTHYIO OIEHKY BEITHYHHBI,
MOJBEP)KCHHOM KPEIUTHOMY PHCKY, B JaTy HacTymuieHus naedosnra. JlaHHBIA IoOKa3aTelb
paccuuThiBaeTcss ['pynmoil MCXOms W3 TEKYIIeW BETWYMHBI HAa OTYETHYIO JaTy C YYETOM
0’KHMJIa€MbIX U3MEHEHU B 3TOI BEIMYMHE COTJIACHO YCIOBUSM JAOTOBOPA, BKIIOUAsl aMOPTU3ALIHIO.
s duaaHCcOBOTO akTHBa BenuunHoi EAD siBiisiercst BasioBasi 0ajJaHCOBasi CTOUMOCTb.

Jist 00s13aTeNBCTB MO MPEAOCTABICHUIO 3aliMOB M TOTOBOPOB (PMHAHCOBOW TapaHTHH BEIWYMHA
EAD BxmoyaeT Kak BOCTPEOOBaHHYIO CYMMY, TaK U OXHJIaeMble CyMMBI, KOTOPbIE MOTYT OBITH
BOCTpPeOOBaHEI 110 JOTOBOPY, OIIEHKA KOTOPBIX MPOBOUTCS HA OCHOBE HCTOPHUUECKUX HAOTIOeHUN
Y TIPOTHO30B.

Kax ommcano BeIe, mpu yCIOBUU HCTOIL30BAHUS MaKCHUMAJIBHO 12-MmecsaHoro mokasarens PD
JUTsE (PUHAHCOBBIX aKTHBOB, IO KOTOPBIM KPEIUTHBINA PUCK HE MOBBICUIICS 3HAYUTEIHLHO C MOMEHTA
WX TIEPBOHAYAIHLHOTO MPU3HAHMS, |'pyIna OlleHNBaeT 0KHUJaeMble KPEAUTHBIE YOBITKA C yUETOM
pucka gaedosita HAa MPOTSHKEHHMH MaKCHMMANBHOTO TIEpHOAa 10 JIOTOBOpY (BKIIOUas IroOble
OTIIFIOHKI Ha MPOJIOHTAIINIO ), B TEUCHUE KOTOPOTO OHA IMTOJIBEPKEHA KPEAUTHOMY PHUCKY, TaXKe €CITH
JUIS Tieniedl  ympaBieHHs puckamu [pynma paccmarpuBaeT 0Ooree IIUTENbHBIA IEPHOJ.
MaxkcruManbHBIN IEPUOJ TI0 IOTOBOPY pachpoCTpaHseTcs BIUIOTH A0 JaThl, koraa ['pymnma umeer
MpaBo TpeOOBATh MOTAIIEHUS 33/10JDKEHHOCTH.

B otHOmIEHNH TOpTdenei, mo KoTopeiM y ['pymnmnbel 0TCYyTCTBYET HH(POPMAIHS IPOILTBIX TIEPHOIO0B
B IOCTaTOYHOM 00BbEMe, B KAUECTBE JOTOIHUTEILHOM UCTIONIB3YETCsl CPaBHUTEIbHAS HHPOPMALIUs
W3 BHENIHUX HUCTOYHHUKOB. [IpmMepbl moprdernell, B OTHOIIEHHMH KOTOPBIX CpPAaBHHUTEIbHAS
WHpOpPMALIUS W3 BHEUIHUX MCTOYHHKOB WCIIONB30BaHA B KayeCTBE HCXOAHOW Ui OICHKH
0KUJIAEMBIX KPEUTHBIX YOBITKOB, ITPEJCTABICHBI HIDKE.

CpaBHuTebHast HHGOPMAIUS U3 BHEIIHUX

HCTOYHUKOB
BanancoBas
CTOMMOCTH 110
COCTOSTHHIO Ha
31 nexadps
2020 roxa IMoxaszareas PD Ioxa3zareas LGD
JleHe)HBIC CPEICTBA U UX Craructuka Bo3menienus: S&P/
SKBHUBAJCHTHI 16,586,480 11 mo3unuid BHyTpu Kazaxcrana
CyMMBI K TIOJTY4EHHUIO OT CrarucTtuka LGD ocHoBbIBaeTCs Ha
KPEAUTHBIX HHCTUTYTOB 30,609,539 nehonToB S&P  MCTOPHYECKUX BOZMEIICHHSIX OT
WHBecTUIIMOHHBIE (UHAHCOBBIE Je(ONITHBIX (PMHAHCOBBIX
AKTHUBBI 4,162,053 HHCTHUTYTOB

AHanu3 KPE€AUTHOI0 Ka4eCTBa

B crnenyromeit Tabnuime mnpeacraBieHa wHpOpManUs O KPEAUTHOM KadecTBE (DMHAHCOBBIX
aKTHBOB, OIICHHBAEMBIX 110 aMOPTH3UPOBAHHOMN CTOMMOCTH H , TIO CIIPABEIITUBOM CTOMMOCTH Yepe3
MPOYMiA COBOKYIHBIN T0X0/1, 10 coctosiHuio Ha 31 mekabps 2020 roxa u 31 nexabps 2019 roxa.
Ecnu He ykazaHo WHOe, MO (PMHAHCOBBIM aKTHBAM CYMMBI B TaOIHWIE OTPAKAKOT BEIUUHHBI
BaJI0BOM OaJIaAHCOBOM CTOMMOCTH.

[TosicHeHEe TEPMUHOB « 1 2-MeCsUHbBIC 0XKHIAEMbIE KPETUTHBIC YOBITKNY, «0XKUIAEMbIC KPSTUTHBIC
yOBITKM 32 BECh CPOK» M «KPEIUTHO-OOCCIICHCHHbIC (DPUHAHCOBBIC AKTHUBBD) IPUBEICHO B
[Mpumeuanuu 3(m)(iii).
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ThIC. TEHTe
[eneosrcnvle cpedcmea u ux IK6UGAIEHMbL
- C KpEeOUTHBIM pertuHroM oT BBB- o
BBB+

- C KpEeJUTHBIM pertuHTroM oT BB- no BB+
- 6e3 peiituara (AO «Cutnbank
Kazaxcran»)

BbaaancoBasi cTouMoCTh

ThIC. TEHTe
[enesrcnple cpedcmea u ux IK6UGAIEHMbL
- C KpEOUTHBIM perTtuHTroM oT BBB- o
BBB+

- C KpEJIUTHBIM pertuHTroM oT BB- no BB+
- C KpeAUTHBIM pedTuHrom ot B- 1o B+

- 6e3 peituara (AO «Cutnbank
Kazaxcran»)

BbaaancoBasi cTouMoCTh

ThIC. TEHI'e

CymMMbl K ROJIyUeHUI0 OM KPeOunmHblX
UHCIMUMYMOo8

- ¢ KpeIUTHBIM pertuarom ot BB- o BB+
- C KpEAUTHBIM pedTHHrOM D

O1eHOYHBIN pe3epB 10 YObITKH
BanancoBasi crouMocTh

31 nexa6ps 2020 roga

12-mecsuHbIE

Osxugaemble
KpeAuTHbIE
YOBITKH 3a BeCh
CPOK II0 aKTHBaM,

O:KHJIaeMble ABJASIOIMMCS
KpeAuTHbIE KpPeAUTHO-
YOBITKH 00eclieHeHHBIMHU Bcero
13,940,176 13,940,176
2,587,996 - 2,587,996
58,308 - 58,308
16,586,480 16,586,480
31 nexadps 2019 roga
O:xunaemble
KpeIuTHBIE
YOBITKH 3a BeCh
12-MecsiuHBIE  CPOK IO AKTHBaM,
OKHIaeMble SIBJISTFOIIIAM CST
KpeAuTHbIE KpeAuTHO-

YOBITKH 00eclieHeHHBIMHU Bcero
136,080 - 136,080
701,388 - 701,388

633 - 633
107,979 - 107,979
946,080 - 946,080
31 nexa6ps 2020 roga
O:xunaemble
KpeIuTHBIE
YOBITKH 32 BeCh
12-MecAiYHBIE  CPOK IO AKTHBaM,
O:KHIaeMble ABJASIOIMMCS
KpeAuTHbIE KpeAuTHO-
YOBITKH 00ecIieHeHHBIMHU Bcero
30,744,576 - 30,744,576
- 9,718,661 9,718,661
30,744,576 9,718,661 40,463,237
(135,037) (9,718,661) 9,853,698
30,609,539 - 30,609,539
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31 nexadps 2019 roga

O:xunaemble
KpeAuTHbIE
YOBITKH 32 BeCh

12-mecsiuHbIE CPOK 110 aKTUBaM,

0’KHIaeMble SIBJISTIO LM CSI
KpeauTHbIE KpeauTHO-
ThIC. TEHTe YOBITKH 00ecieHeHHBIMH Bcero
CyMMmbl K ROJIYUEHUI0 OM KPEOUNHbBIX
UHCIUMYMO08
- ¢ KpeAUTHBIM peiitnarom ot BBB- 1o
BBB+ 12,337,098 - 12,337,098
- C KpeIUTHBIM peiituarom ot BB- no BB+ 11,012,748 - 11,012,748
- C KpeOUTHBIM perdtuHrom D - 8,912,991 8,912,991
23,349,846 8,912,991 32,262,837
O1eHOYHBIH pe3epB 101 YObITKH (17,231) (8,912,991) (8,930,222)
BbasancoBasi cTOMMOCTDH 23,332,615 - 23,332,615
31 nexadpsn 31 nexadpsn
2020 roma 2019 roma
12-mecsiuHbIE 12-mecsiuHbIE
TBIC. TEHI'e OKMJAaeMblIe OKMJaaeMblIe
KpeIuTHbIE KpeIuTHbIE
YOBITKH YOBITKH
Hueecmuyuonnsle punancosvie akmuenl, oyeHusaemsle no
CNPABEONIUBOIl CHOUMOCHIU YePe3 NPOULIL COBOKYRHBLI 00X00
TocynapcTBeHHBIC Ka3HaueHCKHUe 00s3aTeTBLCTRA
Munucrepcra GuHaHcoB Pecnybnuku Kazaxcran - 3,136,787
- C KpeauTHBIM peiitnaroM ot BB- mo BB+ 2,183,439 23,999,315
2,183,439 27,136,102
OLICHOYHBIN Pe3epB MO YOBITKH (8,314) (24,986)
BaJjioBas 6aj1aHCcOBasi CTOMMOCTH 2,178,492 27,440,284
banancoBasi croumMocTh 2,183,439 27,136,102
31 nexadpsn 31 nexadpsn
2020 roxa 2019 roxa
POCI POCI
(ObecueneHHbIe (ObecueHeHHbIe
ThIC. TEHTe npu npu
NMEPBOHAYATIBHOM  MEPBOHAYAIBLHOM
NMPU3HAHNH) NMPU3HAHNH)
Hueecmuyuonnsle (punancosvie akmuenl, oyeHusaemble no
amMopmu3upoBaAHHON CHLOUMOCIU
- C KpeOUTHBIM peituHrom ot B- 1o B+ 1,978,614 1,572,997
BajiaHcoBasi CTONMOCTh 1,978,614 1,572,997

HpOIIeHTHl)Ie A0X0AbI, pPacCYUTAHHBIC C¢ HCHOJb30BAHHEM METO/A

3¢ (PeKTUBHON NPOLEHTHON CTABKU

2020 r. 2019.
ThIC. TEHTe ThIC. TEHTe
CyMMBI K TOJTYYEHHIO OT KPEJUTHBIX MHCTHTYTOB 1,222,573 1,420,263
HHBeCTHIIMOHHEIE (PMHAHCOBHIE AKTHBEI 716,122 1,365,009
JleHexHbIe CPeICTBA U UX IKBUBAJICHTHI 51,972 385,976
1,990,667 3,171,248
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Pacxoabl Ha mepcoHa

BozHarpaxxneHns CoTpyIHUKOB
Hanoru u oTuuciieHus mo 3apaboTHOM uaTe

OO0mue ¥ AAMMHUCTPATHBHbIE PACXOAbI

IpodeccronanpHbie yemyru

AyTcopcuHr

Pacxoapl mo qoroBopam onepanoOHHON apeH bl
IIpoune ycimyru TpeThuX CTOPOH
TpaHcHOpTHBIC YCIyTH

M3HOC u amopTHU3aius

Pacxonpl Ha 0Oy4eHne

KomaHIupoBo4HbIE pacXo bl
BbrarotBoputenbHas U CIOHCOPCKasi MOMOUIb
IIpouee

Pacxoa mo moioxXoJHOMy HaJIOTy

Pacxon no Tekymiemy noJoxX0AHOMY HaJIOTy
Tekyiuii HajIoT, HEAOTUIAYEHHBIN B MIPOLLIBIX MEPHOIax

V3meHeHre BEeTUYUHBI OTII0KEHHBIX HAJIOTOBBIX
AKTHBOB/OTIIOKEHHBIX HAJIOTOBBIX 00s3aTENILCTB BCICICTBUE
BO3HHUKHOBEHHSI 1 BOCCTAHOBJICHHUS] BDEMEHHBIX Pa3HUI U
M3MEHEHHH OILIEHOYHOTO pe3epBa

Bcero pacxoaa no no0XoiHoMy HaJIOTy

AO «Kaszvina Kanuman Meneoyxcmenm»
Tpumeuanus K KOHCOAUOUPOBAHHOU PUHAHCOB0L omyemHocmu 3a 200, 3akonyusuuiica 31 dexaops 2020 2o0a

2020 r. 2019 r.

ThIC. TEHI'€ TbIC. TEHI'€
589,114 468,354

46,323 45,387
635,437 513,741
2020 r. 2019 r.

ThIC. TEHI¢ ThIC. TEHI¢
278,242 418,444
122,782 137,236
114,319 108,081
101,249 65,844

34,600 30,593

10,031 8,042

4,541 23,651

2,722 28,901

- 120,000

18,919 42,431

687,405 983,223

2020 r. 2019 r.
TBIC. TEHI€ TBIC. TEHI€

1,715,800 806,035
437,027 -
(386,783) (68,655)
1,766,044 737,380
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AO «Kaszvina Kanuman Meneoxcmenm»
Tpumeuanus K KOHCOAUOUPOBAHHOU PUHAHCOB0L omyemHocmu 3a 200, 3akonyusuuiica 31 dexaops 2020 z00a

B 2020 roxgy craBka Mo TEKyIIeMy U OTJIOXCHHOMY TMOJOXOJHOMY Hanory cocraBiseT 20%
(2019 rox: 20%).

Pacuer 3¢ pexTHBHOI CTABKH 110 MOAOXOAHOMY HAJIOTY

2020 r. 2019r.
TBIC. TEHTe % TBIC. TEHTE %
IpubbLIbL 10 HATOT000/10KEHU S 4,271,427 100 4,388,702 100

ITomoxoaHbIi HAIOT, paCCYUTAHHBIN B
COOTBETCTBUH C JICUCTBYIOIIEH CTABKOM IO
[TOIOXOTHOMY HAJIOTy 854,285 20 877,740 20

HeBbrunraemele pacxosl/(HeobmaracMple
JIOXOBI) OT MEPEOTICHKH (PMHAHCOBBIX
HWHCTPYMEHTOB, OLICHUBACMBIX I10 CIPABEIIUBOM
CTOMMOCTH, U3MEHEHHSI KOTOPOIl OTPa)KatoTCst B

coCTaBe NPUOBLIN WK YOBITKA 33 TIEPHOT 447,085 10 (211,171) (5)
HeBbranraemsiit pacxon/ (HeobIaraeMblil I0X0)

OT IICHHBIX Oymar 29,880 1 141,728 3
Joxos1 0T 0hPIIOPHBIX KOMITAHHIA - 119,701 3
IIpoune HEBBIUUTAEMBIE PACXOBI 864 - 18,495 -

Texymuii HaNOT, HEAOIJIAYEHHBINH B MPOLLIBIX
reproaax 437,027 10 - -

(HeoGmaraemslii 10X0[ OT
BoccTaHoBJIeHUs )/HeBanTaeMbIl yOBITOK OT
obeclieHeH sl J0JITOBbIX (PUHAHCOBBIX AKTHBOB (3,097) - (209,113) (5)

1,766,044 41 737,380 16

OT/10:KeHHBbIE HAJIOTOBbI€ AKTHBBI H 0TJIOK€HHbIE€ HAJIOTOBBLIE 00513aTE/IbLCTBA

BpemenHble pa3HUIIBI, BO3HUKAIONINE MEXKITY CTOUMOCTBIO aKTUBOB M 00513aTEIHCTB, OTPAKCHHOM
B KOHCOJHMJIMUPOBAaHHOW (MHAHCOBOW OTYETHOCTH, M CyMMaMH, HCIIOJIL3YEMBIMU IS LIEIeH
pacdera Hajoroo0araeMoi 0a3bl, MPUBOIAT K BOSHUKHOBEHHIO OTI0KCHHBIX HAJIOTOBBIX aKTHBOB
o coctosHuto Ha 31 nexadps 2020 u 2019 romos.

W3MmeHeHne BeNMYMHBI BpEMEHHBIX pa3HUI] B TeUCHHE JeT, 3akoHunBmuxcs 31 mpekadps 2020 u
2019 romoB, MOXKET OBITH IPEACTABIICHO CJICAYIONUM 00pa3oM.

OcraTtok no OTtpa:xeHo OcraTtok no
COCTOSTHHIO B COCTaBe COCTOSTHHIO
2020 r. Ha 1 sinBapsn npuobLIN Ha 31 nexadps
TBIC. TEHT€ 2020 roaa WIN YOBITKA 2020 roaa
OCHOBHBIE CpEACTBA M HEMaTePHAaJIbHEIC
AKTHBBI (285) 594 309
duHaHCOBBIE 0053aTEIIECTBA, OIICHUBACMEIE IO
CIpaBeJTUBON CTOUMOCTH, U3MEHCHUS
KOTOPOH OTPa)KatoTCsl B COCTaBE MPUOBLIN HITH
yOBITKA 1,961,250 369,350 2,330,600
[Ipouwne obs3aTenbCTBA 5,399 16,839 22,238
1,966,364 386,783 2,353,147
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AO «Kaszvina Kanuman Meneoxcmenm»
Tpumeuanus K KOHCOAUOUPOBAHHOU PUHAHCOB0L omyemHocmu 3a 200, 3akonyusuuiica 31 dexaops 2020 z00a

OcraTtok no OTtpaxeHo OcraTtok no

COCTOSTHHIO B COCTaBe COCTOSTHHIO
2019r. Ha 1 sHBaps NpUObLIH Ha 31 nexadps
ThIC. TEHTe 2019 roma WJIH YOBITKA 2019 roma

OCHOBHEIE CPEJICTBA M HEMATEPUATLHEIE
AKTHBBI (712) 427 (285)

DUHAHCOBBIE AKTUBbI, OLIEHUBAEMBIE 110

CIIPABEIIUBOM CTOMMOCTH, H3MEHEHHS

KOTOPOH OTPaXaAKTCsA B COCTABE NPUOBLIN WK

yOBITKa (663) 663 -

duHaHCOBBIE 0053aTEIECTBA, OIIEHIBACMEIC
0 CTIPaBeAJIMBON CTOUMOCTH, U3MEHEHUS
KOTOPOH OTpPakatoTCsl B COCTaBE MPUOBLIN HITH

yOBITKA 1,875,427 85,823 1,961,250
IIpoune oGs3aTeNbCTBA 23,658 (18,258) 5,399
1,897,710 68,655 1,966,364

Yucrass npuobLIb/(YOBITOK) OT ONepanuii ¢ HHOCTPAHHOI BaJIOTOM

2020 r. 2019 .
TBIC. TEHTe TBIC. TEHTE
Hepeanuzoannas npu0ObLUib/(yOBITOK) OT KyPCOBBIX Pa3HUII 3,302,118 (392,645)
PeanuzoBanHblil (YOBITOK)/IPHUOBLITE OT KYPCOBBIX Pa3HHI (11,095) 64,178
3,291,023 (328,467)

(PopmupoBanne)/BoccTaHOBJIEHHE YOBITKOB OT OOeCIleHEHHUsSI B
OTHOIIIEHWH J0JITOBbIX (PUHAHCOBBIX AKTHBOB

®opmupoBaHne yOBITKOB OT OOECICHEHHS B OTHOLICHHH JOJTOBBIX (DUHAHCOBBIX AKTHBOB
IIPEJCTABJIECHBI CO31aHUEM Pe3epBa 0] 0XKUIaeMble KPEAUTHBIC YOBITKH 10 CyMMaM K IIOJTy4€HUIO
OT KPEOUTHBIX HMHCTUTYTOB B pasMepe 32,158 twicsu Tenre (B 2019 romy: BoccTaHOBJIECHHE
YOBITKOB OT OOECLIEHEHHS B OTHOUIEHUHM JOJIFOBBIX (DMHAHCOBBIX AKTHBOB IIPEACTaBJICHBI
BOCCTAaHOBJICHUEM DPE3€pBa 10/ OXKHUJIAEMbIe KPEIUTHbIE YOBITKH 110 CyMMaM K IOJIyYEHHIO OT
KpPEIUTHBIX MHCTHTYTOB B pasMmepe 848,585 Thicsau TeHre) W BOCCTaHOBICHHEM pe3epBa IOJ
OKUJIaeMble KpEeIUTHbIE YOBITKM MO HWHBECTUIMOHHBIM (PUHAHCOBHIM aKTHBAM Ha CyMMY
16,672 teicsty Tenre (B 2019 rony: BoccTaHOBIIEHUEM pe3epBa MO/ 0KHIaeMble KPETUTHBIC YOBITKH
M0 UHBECTUIIMOHHBIM (DMHAHCOBBIM aKTUBaM B pasmepe 71,579 Teicsid TeHre).

I[enemnble CpeacTBa U UX SIKBUBAJICHTDBI

2020 . 2019r.
ThIC. TEHTe ThIC. TEHTe

Tekyliue c4eTa B MPOYUX DAHKAX
- ¢ KpeauTHBIM perituarom ot BBB- 1o BBB+ 13,940,176 136,080
- ¢ KpeIUTHBIM peiituarom ot BB- 1o BB+ 2,587,996 701,388
- ¢ KPEIUTHBIM peTUHrOM OT B- 10 B+ - 633
- 6e3 peiituara (AO «Cutubank Kazaxcranay) 58,308 107,979

16,586,480 946,080

VYkazaHHble PEUTHHIM MPEJCTaBICHbl HAa OCHOBAHMM PEWTUHIOBOM IIKaJbl areHTCTBa
«Standard and Poor’s» unM Ha OCHOBaHWM JKBHBAJICHTHBIX KPEAMTHBIX pedTHHTOB. Hukakue
CTaThU JICHEKHBIX CPEICTB U UX YKBUBAJIICHTOB HE SIBJISIIOTCS MIPOCPOUCHHBIMHU.
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CyMMl:.I K IIOJYYCHHIO OT KPCAUTHBLIX HHCTUTYTOB

2020 r. 2019r.
TBIC. TEHIe TBIC. TEHTe

- ¢ KpeauTHBIM pelituarom or BBB- 1o BBB+ - 12,337,098
- ¢ KpeIUTHBIM peiituarom ot BB- 1o BB+ 30,744,576 11,012,748
- ¢ KPEIUTHBIM perTHHroM D 9,718,661 8,912,991
Bcero cyMMBbI K MOJIy4eHHI0 OT KPEeIUTHBIX HHCTHTYTOB 40,463,237 32,262,837
OLIEHOYHBIN PE3EPB M0/ OXKHUIAEMBIE KPEIUTHBIE YOBITKA (9,853,698) (8,930,222)
CyMMBI K MOJYYEHHI0 0T KPEeAUTHBIX HHCTHTYTOB, 32

BBIYETOM pe3epBa MoA 0:KHAaeMble KpeAUTHBIE YOBITKH 30,609,539 23,332,615

VYka3aHHbIC pEUTHHTM TPEACTABICHBI HAa OCHOBAaHWW pPEUTUHTOBOM IIKAIBI areHTCTBA
«Standard and Poor’s» i Ha OCHOBAaHUHU SKBUBAJICHTHBIX KPSIUTHBIX PEHTHHIOB.

J{BHKeHNe OLIeHOYHOT0 pe3epBa Mo/l 0Ku/iaeMble KpeuTHbIEe YOBITKH

B cneﬂy}omeﬁ Ta6J'II/II_[e MIpUBCACHA CBEPKAa OCTATKOB OLICHOYHOT'O PE3CpBa IO Y6BITKI/I Ha HadaJio
" KOHCII nI€proJa mo CyMMaM K IOJTYYEHUIO OT KPEAUTHBIX NHCTUTYTOB

3a roja, 3aKOHYMBIIHHCH
31 nexa6ps 2020 roga
OxxngaeMble
YOBITKH 3a BeCh
CPOK O aKTHBAM,

12-mecsrunbIE SABJISTFOLMMCS
O0KHUAaCMBbIC KPeIUuTHO- HToro
YOBITKH 00eclieHeHHbIMU ThIC. TEHT€
Cajp10 Ha Ha4YaJl0 OTYSTHOTO MEPUoIa 17,231 8,912,991 8,930,222
Yuctoe n3MeHEeHHE OLIEHOYHOTO
pesepBa 1o yObITKH 121,408 (89,250) 32,158
Kypcoas paznuna (3,602) 894,920 891,318
Canpao Ha KOHEIl 0TYETHOI0
nepuoaa 135,037 9,718,661 9,853,698
3a roja, 3aKOHYMBIIHHCH
31 nexa6ps 2019 roga
OxxngaeMble
YOBITKH 3a BeCh
CPOK II0 AKTHBAM,
12-mecsiunbIE SABJISTFOLMMCS
OKHIAEMbIC KPeAUuTHO- HToro
YOBITKH 00eclieHeHHbIMU TBIC. TEHIe

Cajip10 Ha Ha4YaJl0 OTYCTHOTO MEPUoIa 147,797 9,669,960 9,817,757
Yucroe n3MeHEHHE OLIEHOYHOTO
pesepBa 1o yObITKH (130,566) (718,019) (848,585)
Kypcosas pa3nuiia - (38,950) (38,950)
Canpao Ha KOHEI[ 0TYETHOI0
nepuoaa 17,231 8,912,991 8,930,222

ITo cocrosiamto Ha 31 nekadbps 2020 roxa ['pynmna paccMaTpuBaeT CpeaCTBa, MPHYUTAIONINECS OT
AO «KasuneectOank» Ha cymmy 5,090,756 Teicsy Tenre, or AO «Delta Bank» Ha cymmy
4,627,905 ThIcAY TeHre KpeauTHO-oOecueHeHHbIMU (Ha 31 nexaOps 2019 roga: Ha cymmy
4,706,415 TeIcsa Tenre, 4,206,576 ThICSY TEHTe, COOTBETCTBEHHO), TAK KaK B OTHOIIICHHH JAHHBIX
OCTaTKOB, | pynma mpusHaeT pe3epB MO 0XKHIaeMbIe KPeIUTHBIE YOBITKH 32 BECh CPOK Ha OOIIYIO
cymmy 9,718,661 thicsiu Tenre (31 aexadps 2019 roga: 8,912,991 teicsiu TeHre).
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AO «Kaszvina Kanuman Meneoxcmenm»
Tpumeuanus Kk KOHCOMUOUPOBAHHOU PUHAHCOBOU omuemHOCmU 3a 200, 3akonyusuutics 31 dexabps 2020 cooa

PduHAHCOBbIE HHCTPYMEHTBI, OIEHMBaeMble IO CIHpPaBeNJIMBO
CTOMMOCTH, M3MECHEHHUSI KOTOPOIl OTPAKAIOTCH B COCTaBe NPUOBLIN WJIN
yObITKA 32 IEPHOJ

ITocne moTtepu craTyca WHBECTHIIHOHHOTO IpeAnpusATus ['pynma KOHCOMMOWPYET IO4YepHHUe
NPENpHUTHs, KOTOPBIE PaHee OLCHUBAINCH 11O CIPAaBEIMBOW CTOMMOCTH 4Yepe3 MpUuObUIb WIN
YOBITOK.

Hoas Hoast
2020 r. BJIAJICHNA, 2019r. BJIAJCHN,
ThIC. TEHIe % ThIC. TEHIe %
HMuBecTHIMHM B COBMECTHBIE MPeANPUSITHS
AO «Acranal’az KMI'™» 40,150,121 50.0 40,150,121 50.0
TOO «Baikonyr Solar» 4,142,000 49.0 4,242,000 49.0
VTB Capital 12BF Innovation Fund L.P. (moptdens
Kazyna Seriktes B.V.) 1,664,348 49.0 1,850,814 49.0
TOO «MaKWHCKHN 3aBOJI TEIJION30IALIMN» 750,000 49.0 1,000,000 49.0
TOO «Best Meat» 222,671 49.0 222,671 49.0
46,929,140 47,465,606
HuBecTHIMH B ACCOMUUPOBAHHBIE MPEANPUATHS
CITIC-KAZYNA Investment L.P. (moptdensb
Kazyna Seriktes B.V.) 12,765,537 49.9 14,129,220 49.9
Kazakhstan Growth Fund L.P. (moprdens Kazyna
Seriktes B.V.) 7,410,835 49.5 11,845,214 49.5
TOO «EMC Agro» 3,882,000 24.47 - -
ADM KCRF L.P. (moprdens Kazyna Seriktes B.V.) 3,604,038 49.5 4,989,676 49.5
TOO «KazMsico» 1,777,329 49.0 1,777,329 49.0
YK KazrostEngineering Ltd 1,177,882 32.0 - -
TOO "Temupberon-1" 382,666 22.0 634,726 22.0
TOO «bypyHaaiickie MHHEPAIbHBIC BOIBDY 163,757 45.3 100,000 45.3
31,164,044 33,476,165
Hoast Hoast
2020 r. BJIAJICHN, 2019r. BJIAJIeHNS,
ThIC. TEHIe % ThIC. TEHI'e %
IIpoune puHaHCOBbIE AKTUBBI (J10JI€BbIE)
Kazakhstan Infrastructure Fund C.V. 23,784,515 95.2 20,003,556 95.2
AITAS LUX S.AR.L 6,889,713 7.1 7,606,922 9.7
AO «ITADK» 2,053,450 1.5 1,983,059 15
Wolfenson Capital Partners L.P. (moprdens Kazyna
Seriktes B.V.) 1,429,084 9.9 1,701,273 9.9
TOO «BRBAPK» 1,000,000 8.3 1,000,000 8.3
DBK Equity Fund (moptdens Kazyna Seriktes B.V.) 591,572 3.0 590,633 3.0
MRIF CASP C.V. (noptdems Kazyna Seriktes B.V.) 587,741 9.1 787,492 9.1
Falah Growth Fund L.P. (moprdens Kazyna
Seriktes B.V.) 346,719 10.0 666,512 10.0
TOO «TTC Actana-2007 K» 240,000 7.2 - -
TOO «BV Management» 158,592 100.0 141,596 100.0
Islamic Infrastructure Fund Limited Partnership
(moprdens Kazyna Seriktes B.V.) 39,204 13 339,785 1.3
TOO «Almex-Baiterek Fund» 10,607 7 15,807 7
TOO «Mining Chemical Company» - 7.2 108,006 7.2
TOO «EMC Agro» - - 1,585,000 9.9
AO «I'pynna Komnanuii Anmrop» - - 1,624,724 155
37,131,197 38,154,365
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2020 r. 2019.
TBIC. TEHTE THIC. TEHTE

Ipoune puHaAHCOBBIE AKTHBBI (10JITOBBIE)
TOO "Hedrsnoit mom «Acrana Oim» (moprdens KCM SDFI) 3,693,653 3,430,005
TOO «MepAcHC» (mmoptdens KCM SDFI) 3,256,349 -
AOM Metal B.V. (moprdens AO «Baiterek Venture Fund») 3,119,229 2,671,563
TOO «Kaznomurpad» (moprdens AO «Baiterek Venture
Fund») 2,664,825 1,530,023
TOO «OpanMyHnaiillpom» (noptdens KCM SDFI) 2,635,469 -
TOO «KAZ GREEN ENERGY» (noptrdens AO «Baiterek
Venture Fund») 2,367,154 2,033,751
TOO «Kaparauga Kyc» (noptdens KCM SDFI) 1,516,374 1,271,911
AxBa DakTopus 1,080,054 -
TOO «Arpomun» (moprdens KCM SDFI) 1,013,131 1,258,190
TOO «Anexc Actana» (moptdens AO «Baiterek Venture
Fund») 735,156 781,988
TOO «Temupberon-1» (moprdens KCM SDFI) 734,637 657,594
TOO «MakuHCKH# 3aBOJT TETUION30JIIU (TopThens AO
«Baiterek Venture Fund») 491,292 480,681
TOO «KaszMsico» (moprdens AO «Baiterek Venture Fund») 469,525 361,863

23,776,848 14,477,569
HToro akTuBbl, OleHUBaeMble M0 CIPaBeAIUBOM
CTOMMOCTH, N3MEeHEeHNs KOTOPOii 0TPAKAKOTCHA B COCTABE
NPUObLIN WIN YObITKA 32 ePUOJ 139,001,229 133,573,705

JluBuneHHBIE MOXOABI OT OIepanuil ¢ (UHAHCOBBIMH WHCTPYMEHTAaMH, OIEHUBACMBIMH II0
CIIPaBEJTMBON CTOMMOCTH, U3MEHEHHS KOTOPOM OTPa)karoTCsl B COCTaBE MPUOBLIH MIIM YOBITKA 3a
TIePUOI:

2020 r. 2019 .
TBIC. TEHI'€ TBIC. TCHI'C

TOO «BV Management» 43,295 9,621
DBK Equity Fund C.V. 217,875 -
Islamic Infrastructure Fund Limited Partnership - 7,713
Macquarie Russia & CIS Infrastructure Fund L.P - 616,982
VTB Capital 12BF Innovation Fund L.P. (moprdens Kazyna
Seriktes B.V.) - 277,632
Kazakhstan Growth Fund L.P. (moprdens Kazyna Seriktes
B.V.) - 82,667
AO «ITADK» - 11,589

71,170 1,147,906

Hneecmuuuu 6 AO «Acmanal a3 KMI»

B okta6pe 2018 roma I'pynma mpuodpena 50% npocteix ronocyromux akiuii AO «Acranal a3
KMI» B pasmepe 121 TpIc. TEHre © OCYIIECTBHJIA IOTOJTHHUTEILHOE IIOMOJTHCHHE
ycraBHoro kanutana 30 oktsa6ps 2018 rona va cymmy 40,150,000 Teic. Tenre. AO «Acrtanal a3
KMI™» co3gano ¢ 1enpio peanu3aldyl MPOeKTa MO razudukandy ropoga AcTaHa U CEBEPHBIX
peruonoB Pecrryonmukn Kazaxcran, a Taxoke peaym3aliiil HHBIX MIPOTrpaMM I10 Pa3BUTHIO Ta30BOM
oTpacnu. /JJaHHOe npeanpusaTHe paccCMaTpUBaeTCA B KAUECTBE COBMECTHOTO MPENIPUATHS.

I'pynma npopUHAHCHPOBaIa JTaHHOE npuoOpeTeHue MOCPENCTBOM BBIITyCKa
40,150,000 obGmuranuii HOMHHAIBHOW cTOMMOCTRIO 1,000 TeHre 3a OOMMranuI0 CO CPOKOM
MoraiieHus J0 BOcTpeOOBaHHUS U ¢ KyMOHHBIM Bo3HarpaxieHueM 0.01% romoBeix. CoriacHo
JIOTOBOPY € MPOJABLOM akuui, I'pynna mMmeeT ‘myT’ ONIMOH C NPaBOM NPOAAXKH JOIH B
nHBecTHIMIO AO «Actanal’az KMI™» B pasmepe 40,150,000 Teicsiu T€Hre ¢ MHBECTHUIIMOHHBIM
npupoctoM 0.01% romoBbIX TO wWcTedeHnH 15 ner m B ciaydae TpeOOBaHMA JAEp)KaTEISIMH
oOnuranuii, BeITyIEHHBIX [ pymnioid, 0OpaTHOro BBIKYIa BHITYIIEHHBIX OOJIUTaLUH.
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Hneecmuyuu ¢ Kazakhstan Infrastructure Fund C.V.

B ¢espane 2017 roga ¢ uenblo HazHaueHHsT HOBOTO TeHepaibHoro mapTHepa B Kazakhstan
Infrastructure Fund C.V. (mamee - «KIF»), I'pymma 1 Verno Pe Eurasia GP Limited (manee,
«l'enepanbHpIii  TIapTHep») mnomanmucany CornameHne O TOBAPHUINECTBE C OTPaHUYCHHOH
OTBETCTBEHHOCTHIO (manee, «cormamenne LPAY).

B cootBercTBUM c ycinoBusmu cornamenus LPA, cymma o6s3aTenseTB o unBecturusiv B KIF
pacnpeaenuiach CIeIyIUM 00pa3oM:

. AO «Ka3spina Kanurtan MenemkmenT» (100 MUIIIHOHOB 10/U1apoB) — mouis ydactus 95.24%.
. VERNO PE EURASIA GP (5 MUIIHOHOB J10J11apOB) — n0J1s yuactus 4.76%.

OcnoBHoii nenbio cozganus KIF sSBisitoTcs MHBECTHIMY B aKUMOHEPHBINH KalUTal IOPUANIECKUX
CTPYKTYp, Ubsl OCHOBHAsl AEATENLHOCTH CBs3aHAa C Pa3BUTHEM HHQPACTPYKTYPHBIX HPOEKTOB,
PacCIOJIOKEHHBIX Ha IIeNieBO TeppuTopud. OCHOBHBIM MECTOM OCYIIECTBICHHUS ACSITEIHLHOCTH
KIF sBnsiercs Kazaxcran, crpanoit yupexxnenus — Hunepiaanst.

Xapaxmep u cmenenv yuacmus I pynnot

I'pynma, Bmages 95%-moneit B KIF, He ydacTByeT B NMPHHATHW pEHICHUH 1O MHBECTHUIIMOHHOW
nestensHocTH KIF, SBISISICH OrpaHUYEHHBIM TAPTHEPOM COTIACHO coramieHuio LPA.

VYnpasmstoniein kommanuein KIF sBnsercs ['enepanbHblii mapTHEp, NPUHUMAIOMIMN PEIICHUS 110
MHBECTUIIMOHHON JEATENBbHOCTH, KOTOpas peryaupyercs HBECTMIMOHHON NOJIWTHKONH B
COOTBeTCTBHH ¢ coriamenneM LPA. I'eHepanbHbIi mapTHEp UMEET CBOOOIY BEIOOpA aKTHBOB, B
KOTOpBIE HHBECTUPYETCS KAIUTAJ U IPUHUMAET OCHOBHBIE PELICHHUS, KACAIOIIUECS ONEepaliiOHHON
nesitenbHocTH POHAA U KanuTana 00beKTa MHBECTULIUH, BKIIOYasi OI0JKETHI M BO3HATPAXKACHUS
KJIFOUEBOTO YIPABIEHUYECKOTO NIEPCOHAIA.

B cootBerctBuu ¢ cormamenuem LPA Kommanus mMmeer mpaBo NepeHa3HAYUTH YIIPABIISIONIETO
¢donnom, I'eHepanbHOTO mMapTHEpa, C LENBIO 3aIIUTHI WHTEPECOB B OTHOIICHUH OOBEKTa
naBectnmii 1 AestenbHocTH KIF. B pamkax manHoro cormamenus LPA  cymectByior
OTIpe/IeNICHHBIE YCIIOBUS NPU NIepeHa3HAYeHNH | eHepanbHOTO apTHepa, TaKHe Kak:

. neHexHbie mTpadsl, paBabIe 2% OT 001I1eH CYyMMBI 003aTEIIBCTB 110 MHBECTHUITHSM;

. IIOMCK HOBOTO TEHEpPAJIHHOTO0 TApTHEpPA, TOTOBOTO K BBIKYITy IpaB MW OOsS3aHHOCTEH
npenpinymero I 'enepaasHOro mapTHepa.

I[aHHBIe YCJI0BUA 3HAUYUTCIIBHO 3aTPYAHSAIOT IMIPOLECC NNCPCHA3ZHAUCHU FeHepaanor O IMapTHEpa.

B cooTBeTcTBMM C BBINIEU3NIOKEHHBIM, coridacHO TpeboBanuwsim MCDO (IFRS) 10
«KonconmuanpoBannas ¢puHaHCOBas OTUYETHOCTHY, ['pyma He ocymecTBisieT KOHTpoib Han KIF
1o coctostHuo Ha 31 nexabps 2020 rona u 31 nexadps 2019 roxa.

Jlonzosvle hunancoevle uncmpymenmaol

B 2019 rongy I'pynma 3amycTiiia HOBYIO NpOrpaMMmy JIbIOTHOTO (PMHAHCHPOBAHHS, B pamMKax
KOTOPOM OCYIIECTBIISCTCS BblIadya 3aiMOB ¢ HOMHUHAJIBHOM MPOIIEHTHOMN cTaBKOH 110 8 % rogoBbIxX
1 co cpokoM norameHus a0 10 ner. B cBsa3u ¢ yrBepkneHHoN nporpammoit Kommanus BHecna
W3MEHEHUS B MHBECTHLIMOHHYIO MOJUTHUKY, B COOTBETCTBHHU C KOTOpoi KommaHus HHBECTHPYET B
MIPOEKTHI, CIOCOOCTBYIOIINE PAa3BUTHIO MPUOPUTETHBIX CEKTOPOB d3KOHOMUKH ([Iprmedanue 1).

I'pynna onpenenuia, 9To AEHEKHBIE TOTOKU IO JaHHBIM JOJTOBBIM (PHAHCOBBIM HHCTPYMEHTaM
MIPECTaBISIIOT COO0 HE TONBKO BHIIIATH OCHOBHOTO I0JITa M HAYMCICHHOTO BO3HATPAKICHUS Ha
HEBBITUIAYCHHBI OCHOBHOU jgoir. Takum oOpa3oM, JaHHbIe (HHAHCOBBIE HWHCTPYMEHTHI HE
COOTBETCTBYIOT Kputeputo SPPl u onenuBarorcst ['pynmoit 1o crpaBeIMBON CTOMMOCTH 4Yepes
NpUOBLTH WU YOBITOK.

CHpaBe}IJ’II/IBaH CTOUMOCTH JOJIT'OBBIX (I)I/IHaHCOBBIX HWHCTPYMCHTOB ornpeaeiadaiiach C
UCIIOJIb30BAaHUEM PHIHOYHBIX CTaBOK OT 11.17% mo 19.15% rogoseix (B 2019 roay: ot 10.46% mo
18.86% rom0BEIX).
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,ZIOJIM yuacmusn 6 acCouuUUupOBaAHHbIX U CO6MECHIHbBIX npe()npuﬂmuﬂx

B npuBeneHHoi Huke TaOIHUIIE MpeacTaBiIeHa 00o0IeHHas ¢puHaHcoBas wHopManusa mo cocrosauto Ha 30 centsaops 2020 rona (He ayaupoBaHo) u 31 gexaOpst
2019 roma Mo 3HAYUTEIHLHBIM HHBECTHIIMAM B aCCOIMUPOBAHHBIC M COBMECTHBIC MPEANPHUATHS, KaK OHA MPEACTaBICHA B COOCTBEHHON (DMHAHCOBOI OTYETHOCTU

JAHHBIX TIPEIITPUATHI:

AO «Acrtana I'a3

CITIC KAZYNA

Kazakhstan Growth

TBIC. TEHIre (He ayAUPOBAHO) KMI'» Investment Fund L.P. Fund L.P. ADM KCRF L.P***  TOQO «Baikonyr Solar»
Jlons yuacTtus (B pOLEHTAX) 50.0% 49.9% 49.5% 49.5% 49.0%
CoBMmecTHOE AccoupoBaHHOE AcconunpoBaHHOE AccoupoBaHHOE CoBmecTHOE
IpeAnpHATHE npennpusTie npennpusTie npennpusTie npennpusTie
Crpana peructpanuu Pecny6nuka Kazaxcran Ocrtposa Kaiiman Hunepnannet Hunepnannet Pecny6inka Kasaxcran
Kuraii/Pecmy6nuika
MecTo ocymecTBICHUS JeSTEIbHOCTH Pecny6nuka Kazaxcran Kazaxcran >ecriyOnnka Kazaxcran Pecny6nuka Kazaxcran  Pecny6nuka Kazaxcran
Io cocTosinumo Ha 30 centadps 2020 roga (He ayTUPOBaHO):
JloJirocpoyHble aKTHBBI 280,121,995 38,203,307 15,463,600 7,240,912 20,021,354
Texymue akTUBBI* 2,072,914 11,854,627 193,244 225,254 5,412,819
Jonrocpounsle o0si3aTenbeTBa** 204,443,903 17,602,345 - - 15,902,818
Texymue obs3aTenbpCcTBA 20,416,116 185,974 381,745 9,349 559,171
3a neBsATH MecsneB, 3akoHunBIHxcst 30 cenTsaops 2020 roxa (He ayAMpoBaHo):
Bripyuka 2,803,791 - - - 2,364,982
(YucTslii yOBITOK)/4HCTas IPHOBLIE (22,148,184) (332,271) 60,373 (1,008,026) 250,584
OO1muii COBOKYIHBIH 10X0 (22,148,184) (332,271) 60,373 (1,008,026) 250,584
Io cocrosinuio Ha 31 nexadps 2019 roxa:
JloJIrocpoyHble aKTHBBI 286,802,783 33,829,082 24,509,197 9,102,560 20,754,318
Texymue akTUBBI* 32,398,020 8,118,965 165,712 198,547 4,367,105
JlosrocpouHble 00s13aTeNbCTBa* * (209,129,372) - - - (16,087,420)
Texyuue 00s13aTeIbCTBA (30,588,357) (8,268,362) (161,791) (16,208) (328,893)
3a roa, 3akonunBmmniics 31 nexadps 2019 ronxa:
Bripyuka - - - - 54,426
(YucTsiit yOBITOK)/UHCTas MPHOBLTH (1,192,644) 6,018,691 (274,703) (77,679) 81,490
OO1Hii COBOKYIIHBIH J0X0/1 (1,192,644) 81,490

**B coctaB Texymux aktuBoB AO «Acrana ['a3 KMI™ no coctostauro Ha 30 cents6pst 2020 roja BKIIIOUEHE! IEHEKHBIE CPEACTBA M X SKBUBAICHTHI B pazmepe 2,040,237 ThIcsiu TeHTe (HE ayANPOBAHO)
(1o cocrostauio Ha 31 nexabps 2019 roga: 32,394,400 Teicsiu Tenre). B cocras Tekymux akruBoB TOO «Baikonyr Solar» no cocrosiauro Ha 30 centsops 2020 roma BKITIOUCHBI JCHEKHBIE CPEICTBA U UX
SKBHBAJICHTHI B pazmepe 3,503,925 TrIcsta Tenre (He ayanpoBaHo) (1o cocrosiHuio Ha 31 nexadpst 2019 rona: 967,917 Thicsd TeHre).

**B coctaB nonrocpounsix obszarensctB AO «Acrana ['az KMI'» o cocrostauro Ha 30 centsiops 2020 rosa BKIIIOYEHBI JOJITOCPOUHBIe (PHHAHCOBEIE 00s13aTeNbCTBa B pazmepe 197,775,686 Teicsia Tenre
(e ayqupoBano) (o cocrosiauio Ha 31 mexadpst 2019 roxa: 202,864,371 teicsu Tenre). B cocras monrocpounsix ooszatenscts TOO «Baikonyr Solar» o cocrostauto Ha 31 centsiops 2020 rosia BKITIOUCHBI
JIONTOCPOUHbIe (PHHAHCOBBIE 00s13aTenbcTBa B pasmepe 15,902,818 tricsy Tenre (He ayaupoBaHo) (1o coctosiHuio Ha 31 mexabps 2019 roaa BKIIOUSHBI JONTOCPOUHBIE (PHHAHCOBBIE 00sI3aTEIbCTBA B
pasmepe 16,087,420 Trics4 TeHTe).

*** Ounancosas nHdopmarms B otHomennn ADM KCRF L.P. npuBesnena no cocrostauto Ha 31 aexabpst 2020 roza u 3a roj1, 3aKOHYMBIIMICS Ha YKa3aHHYIO JaTy.
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TBIC. TEHTe (HE ayAUPOBAHO)
Jlonst yaactust (B MpomeHTax)

Crpana peructpanuu

MecTo OCyIIECTBIICHUS ASSTEILHOCTH

Mo cocrosinuio Ha 30 cenTsiopsi 2020 roga (He ayIMPOBAaHO):
JlonrocpoyuHble aKTUBBI

Tekymue akTHBBI*

Jonrocpounslie o0si3aTenbeTBa**

Tekyuue 00s13aTeIbCTBA

AO «Kaszvina Kanuman Meneoxcmenm»

Tpumeuanus k KOHCOTUOUPOBAHHOU PUHAHCOBOL OMUemHOCIU 3a 200, 3akonyuswutica 31 dexabps 2020 co0a

TOO «MakuHCKHit YK
VTB Capital 12BF 3aBOJ KazrostEngineering
Innovation Fund L.P. TeNJIOM30ISI LI TOO «<EMC Agro» TOO «Ka3zMsico» Ltd***
49.0% 49.0% 24.47% 49.0% 32.0%
CoBmecTHOE CoBmecTHOE AccouuupoBaHHOE AccouuupoBaHHOE AccouuupoBaHHOE
npennpusTie npennpusTie npennpusTie npennpusTie npennpusTie

Octposa Kaiiman
Pecny6nuka Kazaxcran

1,678,381
76,522

34,439

3a neBATH MecsileB, 3akoHunBIINXCcHA 30 ceHTsIOpst 2020 roga (He ayIMpPoOBaHO):

Bripyuka
(Yuctslii yObITOK)/ 9rCcTast MPUOBLIH
OOuMii COBOKYIHBIN J0XO0.T

[To cocrosinuio Ha 31 nexadps 2019 roga:
JlonrocpoyuHble aKTUBBI

Texyrue akTUBBI*

Jonrocpounslie o0si3aTenscTBa**

Texyrue 00s3aTeabCTRA

3a roa, 3akonunBmmniics 31 nexadps 2019 ronxa:
Bripyuka

(Yuctslii yObITOK)/ 9iCTast MPUOBLIH

OO0umii COBOKYIHBIN JOXO.

(275,498)
(275,498)

1,687,946
77,489

43,204

(460,461)
(460,461)

Pecmrybonmka Kazaxcran
Pecny6nuka Kazaxcran

5,224,415
1,104,021
(7,960,513)

(512,974)

1,061,330
(557,223)
(557,223)

5,427,054
1,256,144
(7,923,081)

(287,689)

469,917

163,801
163,801

YecyOnmka Kazaxcran
>ecriyOnnka Kazaxcran

6,778,045
8,118,738
4,737,921
2,423,607

3,412,838
401,801
401,801

5,427,054
1,256,144
(7,923,081)

(287,689)

625,080
(1,440,325)
(1,440,325)

Pecny6nuka Kazaxcran Pecny6nuka Kazaxcran
Pecny6nuka Kazaxcran  Pecny6nuka Kazaxcran

3399 702 2,331,869
3863 669 6,915,414
(5 558 104) -
(836 365) 8,379,868
13,888 25,196,458
(521,654) 449,712
(521,654) 449,712
3,299,935 -
3,952,485 -
(5,436,513)
(681,919) 9
35,068 -
(480,645) -
(480,645)

* B cocras Tekyuux aktusos VTB Capital 12BF Innovation Fund L.P. o cocrosiuuio na 30 centsibps 2020 roa BKIKOUEHBI ICHEKHBIE CPEICTBA U MX SKBUBAJIEHTHI B pasmepe 76,522 toicsuu Tenre (He
ayaupoBaHo) (1o coctostHmio Ha 31 mexadpst 2019 rona: 77,489 teicstu Tenre). B cocras Texymux aktuBoB TOO «MaknuHCKHIT 3aB0JT TEIUION30ILIIUI 110 cocTostHMIO Ha 30 ceHTs10pst 2020 rosia BKIIFOUCHEI
JICHE)KHBIE CPEJICTBA M NX SKBUBAJICHTHI B pa3Mepe 58,605 Tricstu Tenre (He ayaupoBaHo) (110 coctostHuo Ha 31 nexabpst 2019 roxa: 115,181 Teicsua Tenre).

** B coctaB noirocpodHsix o0s3atenbetB TOO «MakMHCKUI 3aBOJ TEIUIOU30ISIHM) 1Mo coctossHuio Ha 30 cenTsiOps 2020 roga BKIFOYCHBI TOJITOCPOYHBIC (DMHAHCOBBIC 0053aTEIbCTBA B pazMepe
7,960,513 ThICSU TeHTe (He ayarpoBaHo) (110 coctostHMIo Ha 31 mexadpst 2019 rona: 7,923,081 Tricsiua TeHre).

***Dunancosas nHpopmanust B otHomieHnn YK KazrostEngineering Ltd npusenena mo cocrostauto Ha 31 mexadpst 2020 roaa u 3a roji, 3aKOHYHUBIIHICSA HA YKa3aHHYIO JIaTy.
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'pynma y4yuThIBaeT HMMEIOIIMECS y HEEe WHBECTHIMM B AaCCOUMHPOBAHHBIE U COBMECTHBIE
MPEIPUSITUS 110 CIPABETMBON CTOMMOCTH Yepe3 MPUOBLTL MTH YOBITOK B cOOTBeTCTBHH ¢ MCDO
(IFRS) 9, TOCKOIBKY HCIIONB3YET OCBOOOXKIEHIE OT HEOOXOIUMOCTH IIPUMEHATH METO/I JI0JIEBOTO
y4acTHs JUIs ydYeTa WHBECTUIMH B acCOIMHMPOBAHHBIE M COBMECTHBIC MPEINPUSATHS JUIS
OpraHu3aIni, CCIHATH3UPYIONINXCS Ha BEHIYPHBIX HHBECTHUIIHSX.

OCHOBHBIM BUJIOM JACSTEIBHOCTHU ['pyIIIbI SIBISETCS HHBECTUPOBAHUE B LENSIX MOIYYCHUS 10X01a
¥ BBITOZ OT MPUPOCTA CTOMMOCTH KamuTaja. ['pyIima mMeeT CTpaTeruio BBHIXOJa B OTHOIICHUH
KaxJ0i cBoel MHBECTUIIMU. MHBECTUIIMOHHAA JEATENbHOCTb ['pyIIbl OCYIIECTBISETCS Yepe3
nouepHue mnpeanpusatus [pynmel. Y I'pynmbel MMeercs yCTaHOBIEHHAsi CHCTEMa KOHTPOJA U
OTYETHOCTH B OTHOIICHWU MHBECTULIMOHHOM JaesreiabHOCTH. Takke B ['pynme QyHKIIMOHUPYIOT
WHBECTUIIMOHHBIN JIEapTaMEHT M JCHapTaMEHT 10 YIPaBJICHUIO PUCKAMH, B QYHKIIUHA KOTOPBIX
BXOJMUT YHOPAaBICHUE WHBECTUIMOHHON NESITENbHOCTbIO ['pynmbl, BKJIIOYAsh MPEIOCTABICHUE
otuetHocTH PykoBonctBy ['pynmer u Cosery HupekropoB. Kpome TOro, 00beKTHl WHBECTHIIUN
['pynmbl  npeAcTaBisAOT COOOW CaMOCTOSTENbHBIE OM3HEC-00pa30BaHUs, B ONEPAI[MOHHON
JIEATENILHOCTH KOTOpBbIX I'pynma mpUHUMAaEeT OTPaHUYECHHOE Y4YacTHE, HE MMEsl KOHTPOJIs Haj
00BbEKTAMU MHBECTHUILIHN.

Takum oOpasoM, [I'pymma cuuTaer, 4YTO COOTBETCTBYET ONpEACNCHHIO OpraHu3alliy,
CIIEIUATN3MPYIONIEIiCSl Ha BEHUYYPHBIX WMHBECTUIMSX, M HCIOIB3YyeT OCBOOOXAECHHE OT
HEOOXOIMMOCTH MPHUMEHEHHUs] MeToJa JOJIEBOIO Yy4acTusl JJsl ydeTa WHBECTHLHUH B
ACCOLIMUPOBAHHBIE 1 COBMECTHBIE MPENPHUITHS.

NuBecTHIHOHHBIE (PUHAHCOBBIE AKTUBBI

31 nexadps 31 nexadps
2020 roxa 2019 roxa
THIC. TEHTE TBIC. TEHTe
HHBecTHIIMOHHBIE 10JITOBbIEe HHCTPYMEHTHI,
y4HMTBhIBaeMble N0 CIpPaBeJINBOi CTOUMOCTH Yepe3
NMPOYHUii COBOKYNHBIN 10X0
- FocynapcTBeHHBIE 00 IUTaNMH
TocynapcTBeHHbBIE Ka3HaueHCKHE 00s3aTeIhCTBA
MunucrepcrBa puHaHcoB Pecnybnuku Kazaxcran - 3,136,787
Bcero rocyaapcTBeHHBIX 00T AN - 3,136,787
- KopnopaTuBHbIe 06 iMranuu
C KpeAUTHBIM pedTuHrom ot BB- 1o BB+ - 10,336,750
Bcero kopnopaTUBHBIX 00/ anmii - 10,336,750
- KopnopaTuBHble o0uranuu 6aHKoB
C KpeAUTHBIM peiTuHrom ot BB- 1o BB+ 2,183,439 13,662,565
Bcero kopnopaTUBHBIX 00MTranuii 0aHKOB 2,183,439 13,662,565
Bcero HHBeCTHIHOHHBIX JI0JTOBBIX HHCTPYMEHTOB,
YYHTBHIBAEMBIX 110 CIIPABEIIMBOI CTOMMOCTH Yepe3
NMPOYHii COBOKYNHBI 10X0] 2,183,439 27,136,102
31 nexadps 31 nexadpsn
2020 roma 2019 ropa
THIC. TEHTE THIC. TEHTE
HuBecTHIHOHHBbIE (PMHAHCOBBIE AKTUBBI, OlleHUBaeMble
no amopTusupoBaHuoii croumoctTi (POCI-akTHBbBI)
O6nuraunu AO «First Heartland Jusan Bank» (panee — AO
«IlecHabaHK») 1,978,614 1,572,997
Bcero odauranmmia 1,978,614 1,572,997
Bcero HHBeCTHIIMOHHBIX AKTHBOB 4,162,053 28,709,099
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BoinyeHHbIe 10JITOBbIE IEHHbIE OyMaru

ITo coctosituio Ha 31 mexaOps 2020 u Ha 31 mexaOpst 2019 BbImyleHHBIC JOJITOBBIC IICHHBIC
Oymaru B pasmepe 40,150,736 Teic. TeHre MpeAcTaBICHbl HEKOTHPYEMBIMH OOIUTalMsIMUA CO
CPOKOM TOTalIeHus J0 BOCTpeOoBaHNA U ¢ KyTOHHBIM BozHarpaxkaeauem 0.01% rogoserx. O0mmit
CpPOK oOpamieHus oonuranuid cocrapisger 15 mer. IIpuBnedeHHBIC ACHEKHBIE CPEACTBA OBLIN
HarpasiieHbl Ha npuobpererne 50% monu yuactus B AO «Actanal'az3 KMI'» (Ilpumevanue 13).

duHaHCOBBIe 00513aTeJIbCTBA, ONEHUBaeMble 10 CHpPaBeAJIMBOI
CTOMMOCTH, H3MEHEHUs] KOTOPOIl OTPAKAIOTCH B COCTABE NMPUOBLIN WJIH
yOBbITKA 32 NEPHOJ

31 nexadOps 31 nexadps

2020 roga 2019 roga

TBHIC. TEHI'e TBIC. TEHTe
IIpounsBoaHbIe (PHHAHCOBBIC HHCTPYMEHTHI 12,145,034 10,298,284
12,145,034 10,298,284

B 2015 roay I'pynma 3axmounia 1oropop BatoTHOro csomna ¢ bankom passutus Kazaxcrana, co
cpokoM morameHuss B 2022 romy, 1mo KoTtopoMy ['pymma  J0KHa — [TOCTaBHTh
50,000 teicsta gomwrapoB CIHIA B oomen Ha 9,382,500 ToIcsd Tenre. ['pymma moxyduia npeaomaTy
[0 BO3HArpaXICHHIO, pacCUMTaHHOMY 1o cTaBke 8.7% B TOA, KOTOpas cocCTaBHJa
816,278 Teicsiu Tenre. Pemennem CoBeta mupektopoB Ne8/20 ot 15 wmrons 2020 roma Obina
3aKJII0YEHA CJeJIKa 110 POJIOHralluy J0r0BOpa BAJIIOTHOIO cBona ¢ bankom passurus Kazaxcrana
Ha cpok He 6onee 24 mecsues. I1o cocrostantio Ha 31 gexkadps 2020 roga cnpaBenuBas CTOUMOCTh
nmaHHoro cBoma cocrasiser 12,145,034 teicsiu Tenre (31 nexadps 2019 roma: 10,298,284 Thicsu
TEHTE).

s onpeseneHus crnpaBeaiuBoi crouMoctu cBoma B 2020 romy pyKoBOACTBO HCIIOJNB30BAJIO
10.82% nnst nenexxHoro moToka B TeHre U 1.67% syt nenexkHoro motoka B gosutapax CLIA (B
2019 roumy: 9.64% st eHe)HOTO MOTOKA B TeHre U 1.75% Juisi JEHeXKHOTo MOTOKA B JI0JIIapax
CIIIA), Ha ocHOBaHWH HMH(OPMALUU 1O HAOJIIOAaEMbIM PBIHOYHBIM HaHHBIM. CrpaBemuBas
CTOMMOCTB CBOIIA C OTHECEHA K YPOBHIO 2 HEepapXUH CIPaBEIIUBON CTOUMOCTH.

AKIIMOHEPHBI KAMUTAJ U pPe3epBbI
BbinyuieHHbIH KanmuTan

OOLIKHOBEHHBIE AKIIHH

KoaunvecTBo akuuii CTouMOCTD, THIC. TEHIe
2020 r. 2019 r. 2020 r. 2019r.

BerlnymieHHbIe IO COCTOSHUIO Ha
1 stHBapst 53,550,000 53,550,000 87,440,000 87,440,000

BbInynieHHbIE IO COCTOSIHHIO HA
31 nexadps, NOJHOCTHIO
oIIaYeHHbIe 53,550,000 53,550,000 87,440,000 87,440,000

ITo cocrosamio Ha 31 nexabpst 2020 roga pa3peuIeHHBIH K BBITYCKY aKIMOHEPHBIM KamluTal
BkimouaeTr 55,000,000 oObikHOBeHHBIX aknui (2019 rtom: 55,000,000). Bemymienssiid u
OIUIAYCHHBIA aKIUOHEepHbIH Kamurand cocrour u3 53,550,000 OOBIKHOBEHHBIX —aKIMH
(2019 rox: 53,550,000). Akiuu He MMEIOT HOMHHAIBHONH CTOMMOCTH.

Bragenbiipl OOBIKHOBEHHBIX aKIWK HMMEIOT MPABO Ha TOJMY4YEHHE AMBHICHAOB IO MEpe UX
0O0BABICHHS, a TakXe O0JIaJar0T IPAaBOM OJHOIO I0J0Ca HAa aKIWI0 Ha TOJOBBIX M OOILIUX
coOpaHHIX aKIMOHEPOB | pyIIIbL.
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JAuBUaEeHABI

B cootBercTBHU ¢ 3aKoHONaTEeNbCTBOM PecryOnmuku Kazaxcran, npaBo akiponepoB Komnanuu Ha
pacmpezneneHle pe3epBOB [ 'pyIBl OrpaHUYMBAETCS BEIHMYMHOW HepaclpeneieHHON NpHUOBLIH,
OTPaXEHHOW B HEKOHCOJMIUPOBAHHON (DMHAHCOBOW OTUYETHOCTH KOMITaHMH, TIOATOTOBICHHON B
cootBercTBrr ¢ MCDO, mim cyMMON YUCTOM MPUOBLTH 3a TEKYIIMH roJ, B ClIy4yae HAKOIUIEHHOTO
yOBITKa, €CITU pacipeaeIeHre YUCTOTO 10X0/1a He ITOBIICUET 3a COOOH HEeMIaTeXeCOCOOHOCTH WITH
HecocTosTensHOCTH Kommanum, nim eciau pasmep coOcTBeHHOro kamurtana Kommanuu cTaHer
OTpHLIATENIFHBIM B pe3yjibTaTe paclpeleleHus. B cooTBeTcTBUM ¢ TpeOOBaHHAMHU
3akoHogarenbeTBa PecyOnmuku KazaxcTaH mo COCTOSHHMIO Ha OTYETHYIO HaTy oOmuid o0beM
CPEICTB, MIOCTYIHBIX K pachpeneieHuto, cocraBuwi 53,871,387 teicsu Tenre (31 mexaOps
2019 rona: 52,461,399 Thicsu TeHre).

B 2020 rony I'pynmna o0bsiBnsuia ¥ pacnpenensia quBuaeH sl 3a 2019 ¢uHAHCOBBIN TOA B CyMMe
1,095,395 thIcsy Tenre, uto coctaBuiao 20.5 Tenre Ha oxHy 0ObIKHOBeHHYIO akmuio (2019 rox:
1,102,490 Thicsiu TeHre, uTo cocTaBuiao 20.6 TeHre Ha OJHY OOBIKHOBEHHYIO aKIIHIO).

Yupagienue puckamMu UHAHCOBBLIX HHCTPYMEHTOB

VipaBneHue pHUCKaMH JIEKUT B OCHOBE JEATENBHOCTH [pynmbl M ABISETCS CYLIECTBEHHBIM
3JIEMEHTOM OIEPALIMOHHOM AesATeNbHOCTH [ pynmbl. PRIHOUHBIA pUCK, KPEAUTHBIM PUCK M PUCK
JIMKBUIHOCTH SIBJIIOTCSI OCHOBHBIMU PHCKaMH, C KOTOPBIMH CTalKMBaeTcs I'pymma B mpolecce
OCYILIECTBIICHUS CBOEH JeSITeIbHOCTH.

[MoauTnka U Npoueaypsl MO YNPABIEHUI0 PUCKAMUI

[Homutuka ['pynmsl o ympaBieHHIO PUCKAaMU HalleJieHa Ha OIpeJeleHre, aHalu3 U YIpaBIeHHe
pHUCKaMH, KOTOPBIM MoABep>keHa [ pymia, Ha ycTaHOBIIEHUE JIMMUATOB PUCKOB U COOTBETCTBYIOIINX
KOHTpOJIEH, a TaK)Ke Ha MOCTOSHHYIO OLICHKY YPOBHSI PUCKOB M UX COOTBETCTBHS YCTAaHOBICHHBIM
mumuTaM. [lonuTHKa 1 poIe Ay phl MO YIPABICHUIO PUCKAMH NIEPECMATPUBAIOTCS HA PETYISIPHOM
OCHOBE C IMEJNbI0 OTpaXKEHUS HM3MEHEHUH DPBIHOYHOM CHUTyalluM, W TOSBISAIOMICHCS TydIlen
MIPAKTHKH.

Coser AUPCKTOPOB HECET OTBCTCTBCHHOCTL 3a HAJICIKAIICC (byHKL[I/IOHI/IpOBaHI/IC CHCTCMBI
KOHTPOJIA IO YIIPAaBJICHUIO PUCKaMHU, 3a YIIPABJICHUC KIIFOYEBBIMH PUCKaMU U 01106peH1/1e ITOJIMTHUK
U npoucayp 1no ynpapJICHHUIO PUCKAMU, a TAKIKE 3a 0;[06peHHe KPYIHBIX COCJIOK.

IIpaBneHne HeceT OTBETCTBEHHOCTh 3@ MOHHUTOPHHT M BHEJPEHUE MEP MO CHIKEHUIO PHUCKOB, a
TaK)Ke CIEAUT 3a TeM, YTOOBI [ pymnma ocyliecTBisIa NeATEeNbHOCTh B YCTAHOBIEHHBIX TIPeeax
puckoB. B o6s3anHOCTH pyKoBoauTens Ciry:kObl prCKOB BXOIUT 00IIee yIpaBiIeHNE PUCKAMU H
OCYILIECTBJICHHE KOHTPOJIS 3a COOJIIOJeHHEM TpeOOBaHWH AEHCTBYIOIIErO 3aKOHOJATEIbCTBA, a
TaKXXe OCYIIECTBJICHUE KOHTPOJS 3a NPUMEHEHHEM OOIIMX NPUHIMIIOB W METOJOB IO
00HapYKEHHIO, OLICHKE, YIPABJICHHIO W COCTABJICHUIO OTYETOB, KaK Mo (DMHAHCOBBIM, TaK W TI0
HeuHaHCOBBIM puckam. OH mopordereH HemocpeacTBeHHo Ilpeacemaremio IlpaBnenus u
onocpenoBaHHO COBETY TUPEKTOPOB.

Kak BHemiHWe, Tak W BHyTpeHHHE (DAKTOpPBI PHUCKA BBIBISIFOTCS W YIPABISIOTCS B paMKax
OpraHU3aLVH.

PriHOYHBII pUCK

PoIHOYHBIN pHUCK — 3TO PUCK M3MEHEHMS CIIPaBEIJIMBOM CTOMMOCTH MM OYAYIIMX TOTOKOB
JICHEeXKHBIX CPENICTB MO (UHAHCOBOMY WHCTPYMEHTY BCIEICTBHEC W3MEHEHHS PHIHOYHBIX IICH.
PBIHOUHBIN PHCK COCTOMT M3 BaIIOTHOIO PUCKA, PUCKAa U3MEHEHMSI IIPOLICHTHBIX CTaBOK, a TAKXkKe
JPYTHX LIEHOBBIX PUCKOB. PHIHOYHBI PUCK BO3HHMKAET MO OTKPHITHIM MO3ULUSAM B OTHOLIEHUH
NPOIIEHTHBIX W JIOJEBBIX (DPUHAHCOBBIX HHCTPYMEHTOB, IOJIBEP)KEHHBIX BIMSHHUIO OOIIUX M
cneun(puIecKuX W3MEHEHUI Ha PbIHKE M M3MEHEHHUI YPOBHS BOJIATHIBHOCTH PHIHOYHBIX IICH U
0OMEHHBIX KypCOB BaJIIOT.

3amaueil ynpaBlieHHsS PHIHOYHBIM PHCKOM SIBJISICTCSl yIpaBlICHHE W KOHTPOJIb 32 TEM, YTOOBI
MIO/ABEP’KEHHOCTh PRIHOYHOMY PHUCKY HE BBIXOJMJIA 3@ PAMKH IIPUEMIIEMBIX [TAPAMETPOB, IPU 3TOM
oOecrneunBast ONTUMHU3ALIMIO JOXOAHOCTH, MOTy4yaeMON 3a PUHATBIA PHUCK.
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Puck usmenenusn RPOUEHMHbBIX CABOK

Puck m3MeHeHHs MPOLEHTHBIX CTABOK — 3TO PUCK M3MEHEHHUS CIPAaBEIINBON CTOMMOCTH WIH
OyIyIuX MOTOKOB JCHEKHBIX CPEACTB 1O ()MHAHCOBOMY MHCTPYMEHTY BCJICJCTBHE H3MCHCHUS
PBIHOYHBIX MPOIEHTHBIX CTAaBOK. | 'pyIna mojBep)keHa BIMSHHUIO KOJeOaHWU Mpeobiagaromumx
PBHIHOYHBIX MPOICHTHBIX CTAaBOK Ha ee¢ (pMHAHCOBOE MOJOKEHUE M TIOTOKH JICHEXKHBIX CPEJICTB.
Takue KomeOaHus MOTYT YBEJIIMYMBATH YPOBEHb MPOIICHTHOW MapiKy, OJJHAKO MOTYT M CHUXKATh
ero nub0, B cioydae HEOXKHAAHHOTO W3MEHEHHWs TPOIEHTHBIX CTAaBOK, MPHUBOAUTH K
BO3HUKHOBCHHIO YOBITKOB.

Crnenyromas ~ nmamee  Tabnmuia  oTpaxkaer — cpenHue  d(QexkTHBHBIE — MPOILICHTHBIC
CTaBKHU TI0 TPOIICHTHBIM aKTHBAaM U 00s3aTelIbcTBaM 1Mo coctosiHuio Ha 31 nexadps 2020 roga u
31 nexabps 2019 rona.

Cpeonue r¢pgpekmuenvie npoyenmuovle CMABKU

I[aHHI:Ie CTaBKH BO3HArpaXKJaCHUusd OTpPaXaroT HpI/I6J'II/I3I/ITeJ'IBHYIO JOXOJHOCTh K IIOTAalICHHIO
COOTBCTCTBYIOIIINX aKTUBOB 1 00513aTENILCTB.

2020 r. 2019 .
Cpenuss 3¢ dexTuBHasi crabka Cpennsisi 3pPexTHBHANA CTaBKa
BO3Harpa:xiaeHnusi, % BO3Harpa:xiaeHnusi, %
Joanapsl HJoanapwsl
Tenre CIIA Tenre CIIA
IIpoueHTHBIE AKTHBBI
JleHexxHbIe CpeACcTBa U UX
3KBUBAJICHTHI 7.3 0.2 7.3 1.0
CyMMBI K MOTYYEHHIO OT KPEIUTHBIX
opraHusaiuii 8.2 2.5 8.8 1.7
WHBecTHIIMOHHBIC (PUHAHCOBEIC
AKTHUBBI 18.0 7.3 18.0 5.8

AHanmu3 YyBCTBUTEIBHOCTH YHCTON MPHOBUIM WIM YyOBITKA M KamuTana K W3MEHEHHSIM
CTIPABEJIMBON CTOMMOCTH HMHBECTUIIMOHHBIX (DHHAHCOBBIX AKTHBOB, BCJICACTBUE H3MCHCHUMN
NPOICHTHBIX CTaBOK (COCTABJICHHBI HAa OCHOBE IMO3UIIMH, ICUCTBYIOIIMX IO COCTOSIHHUIO Ha
31 nexadps 2020 rona u 31 nexadps 2019 roxa, ¥ ynpoILeHHOro CIICHAPHS MapalIeIbHOIO CBUTa
KPHUBBIX JOXOAHOCTH Ha 100 GasHCHBIX MYHKTOB B CTOPOHY YBEIMYCHHS HIH YMCHBIICHUS
MPOIICHTHBIX CTABOK) MOXKET OBITh MPEACTABIICH CIACTYIONUM 00pa3oM.

2020 r. 2019 .
IIpuodsLIBL CoOctBen-  IIpudbLIB CoOcTBeH-
WIH HBIH WU HBbI
YOBITOK KaMUTAJ YOBITOK KamuTajl

ThIC. TCHI'C ThIC. TCHI'C ThIC. TCHI'C ThIC. TCHI'C

ITapannensHbrit cnur Ha 100 6a3uCHBIX
MyHKTOB B CTOPOHY YMEHBIIICHUS CTABOK - 137,383 - 438,735
ITapamnensubrit ciur Ha 100 6a3uCHBIX
MYHKTOB B CTOPOHY YBEJIHUYCHUS CTABOK

(133,896) - (521,410)
Bantommuuwtii puck

VY T'pyniel UMEIOTCSI aKTHBBI U 00s3aTENbCTBA, BBIPAXKEHHBIE B HECKOJBKUX HHOCTPAaHHBIX
BANIOTaX. BaMOTHBIA PUCK — 3TO PUCK M3MEHEHHS CIPaBEIIMBOM CTOMMOCTH WIIM OyIyIIHX
MOTOKOB JICHEXHBIX CPEACTB MO (JMHAHCOBOMY MHCTPYMEHTY BCIIEICTBUE M3MEHEHUS OOMEHHBIX
KypCOB BaJIoOT.

CrpykTypa (UHAHCOBBIX AKTHBOB W 00s3aTEILCTB B pa3pe3e BaiOT 10 COCTOSHHIO Ha
31 nexaOps 2020 roga MOXKeT OBITH IPEACTABICHA CIICIYIOIIUM 00Pa30M:
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AKTHUBBI

I[CHG)KHBIC Cpe€AcCTBa U NX S3KBUBAJICHTHI
CyMMBI K ITOJTy4YC€HUIO OT KPCAUTHBIX
HHCTUTYTOB

AKTHBBI, OLICHUBAaEMBIE 110
CIpaBEIIINBON CTOMMOCTH, H3MEHEHUS
KOTOPOH OTpakatoTCsI B COCTAaBE
MpUOBLIN WM yOBITKA 32 TIEPHUOL;:
-I0JITOBBIC HHCTPYMEHTBI
I/IHBCCTI/IHI/IOHHLIG (bI/IHaHCOBLIe AKTHBbI
TIpoune GprHAHCOBBIC AaKTHBBI

Bceero ¢pHaHCOBBIX AKTHBOB

OBS3ATEJIBCTBA
BelInmyieHHbIC TOITOBBIC [ICHHbIC
Oymaru

IIpousBoaHbIe (HHHAHCOBEIC
HHCTPYMEHTBI

IIpoune duHaHCOBBIE 00s13aTEILCTBA
Bcero ¢puHaHCOBBIX 00513aTe/ILCTB
Yncrasa nosunus

IIpouzBoHbIe PrHAHCOBBIC
HWHCTPYMEHTHI

Yucras no3uuus 3a BbIYETOM
NPOM3BOIHBIX (PHMHAHCOBBIX
HHCTPYMEHTOB

AO «Kazvina Kanuman Meneoscmenm»
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Joutapel
CIIA EBpo Tenre Bcero
ThIC. TEHI'e ThIC. TEHI€ ThIC. TEHI€ ThIC. TEHI'e

11,148,225 48,791 5,389,464 16,586,480
19,008,167 - 11,601,372 30,609,539
- - 23,776,848 23,776,848
2,183,439 - 1,978,614 4,162,053
- - 18,757 18,757
32,339,831 48,791 42,765,055 75,153,677
- - (40,150,736) (40,150,736)
- - (482,034) (482,034)
- - (210,072) (210,072)
- - (40,842,842) (40,842,842)
32,339,831 48,791 1,922,213 34,310,835
(21,045,500) - 9,382,500 (11,663,000)
11,294,331 48,791 11,304,713 22,647,835

CtpykTypa (UHAHCOBBIX AKTHBOB M 0053aTEIBCTB B paspe3e BT 10 COCTOSHHUIO Ha
31 nexaOps 2019 roga MoXxeT OBITH IPEACTABICHA CIICIYIOIIUM 00Pa30M:

AKTHUBBI

HeHemHme CpeACTBa U UX DKBUBAJICHTBI
CyMMBI K TTOJy9€HHUIO OT KPEIUTHBIX
HUHCTUTYTOB

AKTHUBBI, OLICHIBAE€MBIE IO
CIpaBEIINBON CTOMMOCTH, H3MEHEHUS
KOTOPOH OTpakatoTCsl B COCTAaBE
MpUOBLIN WM yOBITKA 32 TIEPHUOS;:
-IOJITOBBIC MHCTPYMECHTBI
I/IHBCCTI/IHI/IOHHLIG (bI/IHaHCOBLIe AKTHBbI
TIpoune GprHAHCOBBIC AaKTHBBI

Bceero ¢pHaHCOBBIX AKTHBOB

OBA3ATEJBCTBA

BrimynieHHbIe 10ITOBEIE IEHHBIE OyMaru
IIpousBonHble hHMHAHCOBLIE
UHCTPYMEHTBI

IIpoune ¢prHaHCOBBIE 00s13aTEILCTBA
Bcero ¢ppuHaHCOBBIX 00513aTEJILCTB
Yucrasa no3uums

IIpousBoHbIE PrHAHCOBBIE
WHCTPYMEHTHI

YncTtas mo3unms 3a BbIYETOM
NMPOU3BOIHBIX (UHAHCOBBIX
HHCTPYMEHTOB

Josutapsr
CIIA EBpo Tenre Bcero
ThIC. TEHIe ThIC. TEHIe ThIC. TEHI€ ThIC. TEHI'e

709,346 279 236,455 946,080
9,374,336 - 13,958,279 23,332,615
- - 14,477,569 14,477,569
27,136,102 - 1,572,997 28,709,099
- - 33,901 33,901
37,219,784 279 30,279,201 67,499,264
- - (40,150,736) (40,150,736)
- - (551,284) (551,284)
- - (186,386) (186,386)
- - (40,888,406) (40,888,406)
37,219,784 279 (10,609,205) 26,610,858
(19,129,500) - 9,382,500 (9,747,000)
18,090,284 279 (1,226,705) 16,863,858
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IManenne xypca TeHre, Kak yKa3aHO B CIEYIOINCH TaOiMIle, MO OTHOLICHUIO K CIICIYIOLINM
BamoTaM 1o cocrosnuto Ha 31 nexadps 2020 roga u 31 nexadpst 2019 roga BeI3BaIo ObI OMTUCAHHOE
Jianee yBeJIndeHre COOCTBEHHOT 0 KaruTaja 1 NPUOBLIH MU YOBbITKA. J|aHHBIM aHaIu3 TpOBOAMICS
3a BBIYETOM HAJOTOB M OCHOBAH HAa M3MEHEHMSAX BANIOTHBIX KYPCOB, KOTOPBIEC, C TOYKH 3PCHUSI
I'pynmel, ABIIOTCS 0OOCHOBAaHHO BO3MOXHBIMH IO COCTOSIHUIO Ha KOHEIl OTYETHOTO ITEePHOa.
AHanu3 noapa3syMeBaeT, YTO BCE OCTajJbHbIE NIEPEMEHHBIE, B OCOOCHHOCTH MPOLIEHTHBIE CTAaBKH,
OCTaIOTCSI HEU3MEHHBIMHU.

2020 r. 2019 r.
TBIC. TEHIe ThBIC. TEHTE
20% pocrt kypca nomurapa CIIA 1o OTHOIIICHHIO K TCHTe 1,807,093 2,894,445

Poct kypca TeHre mo OTHOIICHHIO K paHee IEPEYMCICHHBIM BallOTaM II0 COCTOSHHIO Ha
31 nexabpst 2020 u 2019 romoB umMen Obl 0OpaTHBIN 3GQEKT MPH YCIOBUH, YTO BCE OCTALHBIC
HIepEeMEHHBIE OCTAIOTCS HEU3MEHHBIMU.

IIpoune HeHOBBIE PUCKH

[Ipoune 1eHOBBIE PHCKH — 3TO PUCKH KOJEOAHWI CIPaBEAIMBON CTOMMOCTH WIH OYIyIINX
MOTOKOB JICHESKHBIX CPEJICTB 10 (PMHAHCOBOMY HHCTPYMEHTY B Pe3yJIbTaTe U3MEHEHHI PHIHOYHBIX
1neH (KpoMe W3MEHEHHWH, BOZHUKIINX B pe3yJbTaTe BO3ACHUCTBUS PUCKA W3MEHEHWH CTaBKU
BO3HArpakJIeHUs] WM BAITIOTHOTO PHCKA) BHE 3aBHCHUMOCTH OT TOTO, OBLTH 1M TOJOOHBIC
W3MCHEHUS BBI3BaHBI ()aKTOpaMU, XapaKTCPHBIMU ISl JAHHOTO KOHKPETHOTO WHCTPYMEHTA WA
€ro IMHTEHTA, WK K& (aKTOpaMu, BIUSIONIUME Ha BCE CXOXXHE (DMHAHCOBHIC WHCTPYMCHTHI,
oOpamaroriiecss Ha pbiHKe. lIpoune 1eHOBBIE PUCKM BO3HUKAIOT y ['pynmsl B CBA3M C
WHBeCTUIUAMU [ pynibl B (OHIBI MPSAMBIX MHBECTUIMH, OIEHKA KOTOPHIX OCHOBAaHA Ha OIICHKE
KOMIIAaHHH, CTOSAIIMX 3a TAKMMH (DOHIAMHU NPSIMbIX HHBECTUIIUH.

I'pynma naBecTHpyeT B Takue (PMHAHCOBBIE aKTHUBHI IS MTOJTyYEHUS MPEUMYIIIECTBA OT UX POCTA B
JIOJITOCPOYHOM TIepcrieKTHBe. Bce MHBECTHIIMM HECYT PHCK MOTepH KanuTtana. Bee GoHIbI mpsSmMbIx
WHBECTULIIMA M COOTBETCTBYIOLINE WHBECTHLIMM B HUX IOJBEPrarOTCs pHUCKaM, MPHUCYIIUM
OTpacyiAM 3KOHOMMKH, KyJa JeNaroTci yKa3aHHble MHBeCTHIMU. Kpome 3TOro, Ans yka3aHHBIX
BIIOKEHHI HE CYIIECTBYET YCTOSABIIMXCS PHIHKOB U IO9TOMY OHU CUMTAIOTCS] HENMUKBUIHBIMH.

I'pynna rnaBHBIM 00pa3oM nojaraeTcsi Ha pyKOBOJCTBO (DOHIOB MPSMBIX MHBECTUIIMI B BOTIPOCAaX
CHIDKCHHS IICHOBBIX PUCKOB. PYKOBOACTBO (pOHIOB MPSAMBIX MHBECTHULHUHN CHIKACT YKa3aHHBIC
PHCKH ITOCPEICTBOM TIIATEILHOTO 0TOOpA ¥ aHAIHM3a XO3SIMCTBEHHBIX U OTIEPAIIMOHHBIX CIIEJIOK 110
NPUHATHS pelieHus] 00 MHBECTHPOBAHUH U PETYJSIPHO TOAJEPKHUBAIOT CBS3b C PYKOBOJICTBOM
COOTBETCTBYIOIIMX KommaHui. Pa3 B kBapran ['pymma momywyaer oT4eT O pesyibTaTax
JEeSITETbHOCTH  PYKOBOJACTBA  (JOHAOB  NpsAMBIX  umHBecTHiwii. [lo  cocrostHMioO  Ha
31 nexabpss 2020 roma I'pymme AOCTYNHBI JaHHBIE OTYETHI O pE3yJbTaTax JEATSIBHOCTU
PyxoBoacTa ponmos npsiMbix nHBecTHIINH 3a 3 kBapTan 2020 rona.

Ha mpubbuib ¥ yOBITOK, a Takke Kamutajd [ pymmbl, OKa3bIBAIOT BIUSHHEC W3MCHCHHS B
CIPaBEIMBOM CTOMMOCTH €€ (DMHAHCOBBIX HHBECTUIMH B YacTHbIC (DOHIBI AKIIMOHEPHOTO
kanurana. Hampumep, yBenmuenue Ha 10% 1ieH Ha akiuu B (OHIAX YBEIHYWINA MPUOBLTH WIH
yObITOK M Karmtan Ha 11,522,438 teicsau TeHre 3a rof, 3akoHumBmmiics 31 nexadps 2020 roma
(82019 romy: 11,909,614 Teicsiu Tenre). CHIKEeHME YKa3aHHBIX IeH Ha 10% uMeno Obl paBHOE 110
BEJIMYMHE, HO 00PATHOE M0 3HAKY BIIUSHHE.

Taxoke, Ha TPUOBUTL U YOBITOK, & TAKXKE KamuTaj ['pymmbl, OKa3bIBAKOT BIUSHHE M3MEHEHHS B
CTpaBEAJIMBON CTOMMOCTH €€ JIOJTOBBIX (PMHAHCOBBIX WHCTPYMEHTOB, OIICHHBAEMBIX II0
CTIpaBeIJIMBOM CTOMMOCTH dYepe3 NpHObUIL WM YOBITOK. Hampumep, yBenndeHue CTaBKU
JUCKOHTHpOBaHUS Ha 1% yMeHbIIIN Obl MPHOBLIL WIIM YOBITOK M Kanutal Ha /87,464 Teicsun
TeHre 3a roj, 3akoHumBmmiicsas 31 mexabps 2020 roga (3a ron, 3akoHumBmWiics 31 mexaOps
2019 roma: 373,700 Teicsy TeHre). CHUKEHHME YKa3aHHBIX CTaBOK Ha 1% wuMeno Obl paBHOE IO
BeJIMYHHE, HO 00paTHOE 10 3HAKY BIIUSHHE.
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KpeauTtHslii puck

KpenuTHblil puck — 370 puck (HMHAHCOBBIX NOTEPh, BOSHUKAIOIIKUX B Pe3yJbTaTe HEUCIIOIHEHUS
00513aTeNBCTB 3aEMILMKOM WIIM KOHTpareHToM [ pymmel. ['pynna ynpasisieT KpeAUTHBIM PUCKOM
(mo mpu3HAaHHBIM (UHAHCOBBIM AaKTHBaM W HENPU3HAHHBIM JIOTOBOPHBIM 0053aTENBECTBAM)
IIOCPEICTBOM IIPUMEHEHUs YTBEPKACHHBIX IOJIUTHUK U MPOLENyp, BKIHOUYAIOIIHUX TPEOOBaHHUS 110
YCTAaHOBJICHUIO M COOJIIOACHUIO JIUMHTOB KOHLEHTpPAllMM KpPEAWTHOTO pHCKa, a TaKkKe
MOCPEACTBOM co3laHusi VHBECTUIIMOHHOTO KOMUTETA, B ()YHKIUU KOTOPOTO BXOJUT aKTUBHBIN
MOHUTOPUHI' KPEAUTHOIO pucKa. IHBECTUIIMOHHAS MTOJIMTUKA PACCMaTPUBAETCS U YTBEPXKIAETCS
[IpaBnenuem.

MakcuManbHBIHA YPOBCHLb MOJABCPKCHHOCTU KPCAUTHOMY PUCKY, KaK MPABUIIO, OTPAXKACTCA B
CTOMMOCTH q)HHaHCOBBIX aKTHUBOB, 110 KOTOpOfI OHHU OTPAXKEHBI B KOHCOJIMAUPOBAHHOM OTYETE O
(1)I/IHaHCOBOM TTOJIOKECHUH, U B CYMMC HCIIPU3HAHHBIX JOTOBOPHBIX 00s13aTeNLCTB. BO3MOXKHOCTE
B3aMMO3a4yeTa aKTUBOB M 0053aTENILCTB HE HMEET CYIIECTBCHHOI'0 3HAYCHUA [JId CHUIKCHUSA
IMOTCHUIHAJIBHOTO KPEAUTHOI'O pUCKaA.

MakcruManbHbII YPOBEHb KPEAUTHOTO PHCKA B OTHOIICHUH (DPMHAHCOBBIX aKTHBOB IO COCTOSTHUIO
Ha OTYETHYIO JaTy MOXKET OBITh MPEICTABIICH CIEAYIOIUM 00pa3oM:

2020 r. 2019r.

ThIC. TEHI'€e ThIC. TEHTe
AKTHUBBI
JeHexxHble cpeacTBa U UX SKBUBAJICHTHI 16,586,480 946,080
CyMMBI K MOTYYEHHIO OT KPEIUTHBIX HUHCTUTYTOB 30,609,539 23,332,615
AKTHBBI, OLICHUBAEMBIE 10 CIIPABEIJIMBON CTOUMOCTH,
W3MEHEHHUS KOTOPO# OTPasKarOTCs B COCTABE MPUOBLIN HITH
yOBITKa 32 TIEPHUO.:
-JI0JITOBBIC HHCTPYMEHTBI 23,776,848 14,477,569
HHBeCcTHIIMOHHBIC (PHHAHCOBBIC aKTHBBI 4,162,053 28,709,099
[Ipourie hUHAHCOBBIC AKTUBBI 18,757 33,901
Bcero MakcuMaJIbHOTO YPOBHSI PUCKa 75,153,677 67,499,264

Puck JUKBUIHOCTH

Puck TMKBHAHOCTH — 3TO PHCK TOTO, YTO Y I'pyIIBl BO3HUKHYT CIOXHOCTH IO BBITIOJIHEHUIO
(hUHAHCOBBIX 0053aTENBCTB, PACUETHI MO KOTOPBIM OCYIICCTBIISIOTCS ITyTEM TIepeiavn JCHEKHBIX
CPEJICTB W APYTOoro (PMHAHCOBOTO aKTHBA. PUCK TMKBUAHOCTH BO3HMUKAET IPH HECOBIAJCHUH TI0
CPOKaM HOTalIeHus] aKTUBOB U 00s3aTenbeTB. COBMaACHNE W/IITH KOHTPOINPYEMOe HECOBIACHHUE
MO0 CpOKaM TIOTAllleHWsT W CTaBKaM BO3HATPAKICHHUA AaKTHBOB M O0S3aTENbCTB SBISETCS
OCHOBOTIOJIArafOIUM MOMEHTOM B YIIPaBJICHUH PUCKOM JTUKBUIHOCTH. BeneacTeue pasHoodpasust
MIPOBOJAMUMBIX OINEpAlMi M CBA3AHHONM C HUMH HEONPEAEICHHOCTH, MOJHOE COOTBETCTBHE IIO
CpOKaM MNOTalleHnsl aKTUBOB M 0053aTeNBCTB HE SBIACTCS AJ1s1 YUHAHCOBBIX HHCTUTYTOB OOBIYHOM
MPaKTUKONW. Takoe HECOOTBETCTBHE JIAET BO3MOXKHOCTH YBEIHUYUTH MPHOBLILHOCTH OIEpaIliii,
OJTHAKO, TOBBIIIAET PHCK BO3HUKHOBEHHs YOBITKOB. I'pynma moaaep:KuBaeT HEOOXOAWMBIN
YPOBEHb JMKBHIHOCTH C LEJbI0 OOECIedYeHUs] MOCTOSHHOTO HaIW4HMsi JCHEXHBIX CpPEACTB,
HEOOXOIMMBIX JJISl BHITIOJTHEHUS BCeX 00513aTENbCTB 110 MEpe HACTYIUIEHHUS! CPOKOB X MOTAIICHHS.
ITonuTHka o ympaBIeHHIO JIUKBUIHOCTBIO pacCMaTpUBaeTCs U yTBepkaaeTcs [IpapneHuem.

I'pynna cesi3ana 00s3aTeNbCTBAMU M MHBECTHPYET B (DOHIBI MPSAMBIX MHBECTHLMH, KOTOPHIE HE
KOTHUPYIOTCSI Ha aKTUBHOM PBIHKE M IIO3TOMY CUMTAIOTCSI HEIMKBHUIHBIMU. B COOTBETCTBUM C
00s13aTeTLCTBAMH, KOTOPBIMU CBsi3aHa ['pynma, (OH/IbI NPSIMBIX HHBECTHIIMI MOTYT NMOTPeOOBATh
UCIIOJIHEHHUS 0053aTeNbCTB, CPOK COOTBETCTBYIOLIETO YBEJOMIICHHUS COCTaBIsIeT B cpenHem 10
JUHEH.

Pasmep Takux TpeOOBaHMIT MOXKET MPEBBHICUTH UMEIONUECS B HAJTMYUH JICHEKHBIC CPEICTBA U UX
SKBUBAJICHTHI B JIFO00O MOMEHT BPEMEHH.
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B crnenyromied Hibke TaONUIle TPEACTABICHBI CPOKH MoramieHus (PUHAHCOBBIX 005S3aTEIHCTB
I'pynmer mo cocrtosHuio Ha 31 gekabps 2020 roma Ha OCHOBaHHMH  JIOTOBOPHBIX

HEANCKOHTUPOBAHHBIX TJIaTEXKEH:

THIC. TEHTE

HenpousBoanblie 00s13aTeIbCTBA
BelnyIieHHbIC T0JITOBBIC IICHHEIC
Oymaru

IIpoune puHAHCOBBIE 00sA3aTEIHCTBA
IIpousBoaHbIe 00513aTeILCTBA
IIpowsBoaHbIC PHHAHCOBBIC
00513aTENLCTBA, UCTIOTHACMbIC ITyTEM
B3aMMO3aueTa

OTtTOK

IIpurox

Bcero o0si3aTesbcTB

YciaoBHbIe 00s13aTeIbCTBA
HHBECTHIHOHHOTO XapaKTepa

Jo BocTpe- Hroro
O0oBaHusA NMocTyIie-

U MeHee Ot 1roaa HHs1/(BbI- BanancoBas
1 mecsa a0 5 jger ObITHS) CTOMMOCTh
(40,150,736) - (40,150,736) (40,150,736)

(210,072) - (210,072) (210,072)

- (21,045,500) (21,045,500) (12,145,034)

- 9,382,500 9,382,500 -
(40,360,808) (11,663,000) (52,023,808) (52,505,842)

(69,150,685)

(69,150,685)

B crnenyromied Hibke TaONUIle TPEACTABICHBI CPOKH MoramieHus (PUHAHCOBBIX 00S3aTEIHCTB
I'pynmel mo cocrtosHuio Ha 31 gekaOps 2019 roma Ha OCHOBaHHMU  JIOTOBOPHBIX

HEANCKOHTUPOBAHHBIX TJIATEeKEH:

Jo BocTpe- Hroro
O0oBaHusA NMocTyIie-
U MeHee Ot 1roaa HHsA/(BbI- BanancoBas
TBIC. TEHTE 1 Mecsma 10 5 jer ObITHS) CTOUMOCTH

HenpousBoanblie 00s13aTeIbCTBA
BelnyIieHHbIC T0JITOBBIC IICHHEIC
Oymaru

(40,150,736)

(40,150,736)

(40,150,736)

IIpoune pUHAHCOBBIE 00A3ATENHCTBA (186,386) - (186,386) (186,386)
IIpousBoaHbIe 06513aTENILCTBA

IIpousBoaHbIC PHHAHCOBBIC

00513aTeNbCTBA, UCIOJHAEMBbIC Ty TEM

B3aUMO3aueTa

Otrok - (19,129,500) (19,129,500) (10,298,284)
Iputok - 9,382,500 9,382,500 -
Bcero 06s13aTe1bCTB (40,337,122) (9,747,000) (50,084,122) (50,635,406)
YciaoBHbIe 00s13aTeIbCTBA

HHBECTHIMOHHOTO XapaKTepa (59,910,628) - (59,910,628) -

Jns ycnoBHBIX 0053aTENbCTB WHBECTHIIMOHHOTO XapaKTepa MAaKCHMAaJIbHYIO CyMMY YCIOBHOTO
00s3aTeThCTBA OTHOCAT HAa CaMbBIH PaHHUH TIepHoJl, B KOTOPOM MOKET MOCTYNHUTH TpeboBaHue 00
WCTIOJTHEHUH yCIIOBHOTO 0053aTENIbCTBA.
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AHanu3 (pUHAHCOBBIX aKTHBOB M 00S3aTEJILCTB 10 OYKUIAEMbIM CPOKAaM IOTallCHHUs WM BOCCTAHOBJCHMS IO cocTossHUio Ha 31 aekaOps 2020 roma MokeT OBITH

MpEACTAaBJICH CJICAYOIIUM 06pa30M:

Jlo BocTpe-

O0BaHHS Or

U MeHee 1103 OTr3 106 OT1 6 10 12 Ot 1 roaa or5 be3 cpoka BanancoBas
TBHIC. TEHI'e 1 mecsima MecsIeB MecsieB MecsIIeB 10 5 et 10 10 mer nmoraleHns CTOMMOCTh
Henpou3sBoanbie (PUHAHCOBbIE AKTHBDI
JIeHeXHbIE CPeICTBA U MX SKBHUBAJICHTHI 16,586,480 - - - - - - 16,586,480
CyMMBbI K TIOJIyYSHHUIO OT KPEJUTHBIX
HHCTHUTYTOB 846,088 19,008,167 10,247,176 508,108 - - - 30,609,539
DUHAHCOBBIC HHCTPYMEHTHI, OLICHUBACMBIC T10
CIIpaBEIJIMBON CTOMMOCTH, H3MEHEHHS] KOTOPOH
OTPaXAKOTCSI B COCTABE MPUOBLTH WK YOBITKA
3a EPUOI;
- IOJIEBBIC HHCTPYMEHTBI - - - - - - 37,131,197 37,131,197
- IOJITOBBIE HHCTPYMEHTHI - - - - 551,279 23,225,569 - 23,776,848
WHBeCTHIIMOHHEBIE (hHHAHCOBBIE AKTHBBI 2,183,439 - - - - 1,978,614 - 4,162,053
IIpoune (MHAHCOBLIE AKTHBBI - - - - - 18,757 - 18,757
Bcero akTuBoB 19,616,008 19,008,167 10,247,176 508,108 551,279 25,222,940 37,131,197 112,284,874
Henpouspoanbie (pHAHCOBBIE
00513aTEILCTBA
Belny1ieHHbIE TOJTOBBIC IICHHBIC OyMaru (40,150,736) - - - - - - (40,150,736)
[Tpoune ¢prHaHCOBBIE 0053aTENBCTBA (210,072) - - - - - - (210,072)
IIpousBoaHble 00513aTEBCTBA - - - - - - -
[IpousBonHbie prHAHCOBBIE 00SI3ATEIILCTBA,
HCIIOJHSIEMBIE ITyTEM B3aUMO3a4eTa - - - - (12,145,034) - - (12,145,034)
Bcero o0si3aTeJIbCTB (40,360,808) - - - (12,145,034) - - (52,505,842)
Yucrblii pa3pbiB JUKBUAHOCTH 110
NPU3HAHHBIM (PMHAHCOBBIM aAKTHBAM H
(PUHAHCOBBIM 00513aTEIbCTBAM (20,744,801) 19,008,167 10,247,176 508,108 (11,593,755) 25,222,940 37,131,197 59,779,032

YcioBHBIE 00513aTeILCTBA
HHBECTUIIMOHHOI'0 XapaKTepa

(69,150,685)

(69,150,685)
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AHanu3 (pUHAHCOBBIX aKTUBOB M 00S3aTEJILCTB 10 OXKHMIACMBIM CPOKaM ITOTallCHHUs MJIM BOCCTAHOBJICHHUS 10 COCTOSHMIO Ha 31 mexadbps 2019 roma MoxeT ObITh

MPEJICTABJICH CIICIYIOIIUM 00pa3oM:

Jlo BocTpe-

00OBaHUA Or

H MeHee 1103 Or3 106 Ot 6 10 12 Ot 1 rona or5 Be3 cpoka BanancoBas
TBHIC. TEHI'e 1 mecsima MecsieB MecsIIeB MecsieB 110 5 jier 10 10 mer nmoraleHns CTOMMOCTh
Henpou3sBoaubie (UHAHCOBbIE AKTHBDI
JIeHeXHbIe CPeICTBA U MX SKBHUBAJICHTHI 946,080 - - - - - - 946,080
CyMMBI K TIOJYYEHHUIO OT KPEAUTHBIX 979,097 9,374,336 12,979,182 - - - - 23,332,615
DUHAHCOBBIC HHCTPYMEHTHI, OLICHUBAEMBIC
[0 CIPaBEJIUBONM CTOMMOCTH, H3MEHEHHUS
KOTOPOU OTPaXKarOTCs B COCTaBE MPHOBLITH
WX YOBITKA 3a IIEPUOI:
- IOJIEBBIC HUHCTPYMEHTBI - - - - - - 38,154,365 38,154,365
- IOJITOBBIE HHCTPYMEHTHI - - - - 1,752,592 12,724,977 - 14,477,569
HHBecTUIIMOHHEIE (DUHAHCOBBIE AKTHBEI - - 7,160,041 - 21,549,058 - - 28,709,099
IIpoune (MHAHCOBLIE AKTHBBI - - - - 33,901 - - 33,901
Bcero akTuBoB 1,925,177 9,374,336 20,139,223 - 23,335,551 12,724,977 38,154,365 105,653,629
Henpouspoanbie (pHAHCOBBIE
00s13aTEeILCTBA
Belny1ieHHbIE TOJTOBBIC IICHHBIC OyMaru (40,150,736) - - - - - - (40,150,736)
[Tpoune ¢prHaHCOBBIE 0053aTENBCTBA (186,386) - - - - - - (186,386)
IIpousBoaHble 00513aTEBCTBA
[MpousBoaHbIE (PUHAHCOBBIE 00S3aTENHCTRA,
UCIIOJTHSIEMBIC ITyTEM B3auMO03a4eTa - - - (10,298,284) - - - (10,298,284)
Bcero o0s3aTe/ILCTB (40,337,122) - - (10,298,284) - - - (50,635,406)
YucThlid paspbiB JUKBHIHOCTH MO
NPU3HAHHBIM (PMHAHCOBBIM aAKTHBAM H
(PUHAHCOBBHIM 005132TEIbCTBAM (38,411,945) 9,374,336 20,139,223 (10,298,284) 23,335,551 12,724,977 38,154,365 55,018,223
YciaoBHBIE 00513aTEILCTBA
HHBECTHI[HOHHOI0 XapaKTepa (59,910,628) - - - - - - (59,910,628)
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YuupasjieHrue KanuTajaoM
prnr[a He SBIIIETCSI 00BEKTOM BHEIIHUX Tpe60BaHI/If/’I B OTHOIIIEHUH COOCTBEHHOI'O KallUTalIa.

I'pymma onpenensieT cOOCTBEHHOTO KanmuTaia kKak oomtuit karurai. Llemsto ['pymsl B OTHOIICHUH
yIpaBIeHUsI COOCTBEHHBIM KaIlTUTAIOM SBJISIETCS 00€CTIEYCHHUE CIIOCOOHOCTH [ pYIIITBI MPOI0IIKATh
HENPEPBIBHYIO IEATEIILHOCTD JJIS TIOJTYUYCHHS JOXO0a JUI aKIIMOHEPOB, a TaK¥Ke JUIsl 00eCIICUeHUS
YCTOHYHMBO# 6a3bl COOCTBEHHOTO KaIlMTala C HENbI0 MOAAEP KA WHBECTHUIIMOHHOHN JAEATETHbHOCTH
I'pynmnbi.

YciaoBHbIEe 00913aTeIbCTBA MHBECTUIIHOHHOT0 XapaKTepa

I'pynmna mpuobpetaeT B CBOil mopTdens 00sg3aTenbCTBA Yepe3 JOUepHIO KommaHuio Seriktes
Kazyna B.V. I'pymna auBepcuduIpyeT cBoil mopTdeisr HHBSCTHLINN, PaCIpe/Ieisas HHBECTUIHH
Mo MEHEPKEpPaM, COOTBETCTBYIOIUM CEKTOpPaM TPOMBINUICHHOCTH, CTpaHaM | dTaram
WHBECTUPOBAHUSI.

JloroBOpHBIE CYMMBI IO YCIIOBHBIM 00513aTEIIbCTBAM HHBECTUIIMOHHOTO XapaKTepa MPeICTaBICHBI
B TaOJIMIIE HUXKE:

2020 r. 2019 .
ThIC. TCHI'¢ ThIC. TEHI' ¢

CyMMa corjiacHo 10roBopy
Kazakhstan Infrastructure Fund C.V. 24,170,029 21,969,569
Falah Growth Fund LP 16,725,947 15,203,203
CITIC-Kazyna Investment Fund LP 14,328,920 13,024,403
KCM Sustainable Development Fund | 5,824,324 2,145,578
VTB Capital Innovation Fund L.P. 2,628,955 -
Wolfenson Capital Partners LP 1,914,404 1,740,115
Macquarie Renaissance Infrastructure Fund 1,811,147 4,035,871
DBK Equity Fund C.V. 523,364 679,691
Islamic Infrastructure Fund Limited Partnership 470,275 427,461
ADM Kazakhstan Capital Restructuring Fund CV 385,448 350,356
Kazakhstan Growth Fund 274,958 249,926
Aureos Central Asia Fund LLC 92,914 84,455

69,150,685 59,910,628

B cooTBeTcTBHM C yuYpeOMTENbHBIMH JOTOBOpaMH ()OHIOB TNPSMBIX WHBECTHUIMH B CiIydae
HEYIUIaThl CyMMBI 00s3aTeNbCTBA MHBECTHUIMOHHOTO XapakTepa, MOCIEe TOro Kak MEHEIXep
BBIITYCTHII IIJIaTeXXHOE TpeOoBaHME, K I'pymiie MOryT OBITH MPUMEHEHBI CaHKIMH, B TOM YHCIE
OTCPOYKa BHIIIATH BO3HATPAXK/ICHNUS, IPHOCTAHOBKA PACHIPE/ICIICHHs IPUOBIIH, BpEMEHHBIH 0TKAa3
B [IpaBe Y4acTBOBAThH B KOPIIOPATUBHOM yIpaBICHUH (QOHAAMU, U IPUHY AUTEIbHAS TPOAAKA JOJIN
I'pynmsl conrBecTopam U TpeTbiM Junam. 1o cocrostauto Ha 31 nekadpst 2020 rona u 31 gexadps
2019 roga y I'pynmsl He 66110 IPOCPOUYEHHBIX 0053aTENBCTB HHBECTULIMOHHOTO XapaKTepa.

Apenjaa
JoroBops! apenasl, rae I'pynmna BeICTynaeT B KauecTBe apeH1aTopa

I'pynma apeHayeT 00beKT HEABIXKUMOCTH Ha CPOK JI0 OJTHOTO Tofa. JlaHHas apeHia mpeacTaBiseT
€000l KpaTKOCPOUYHYIO apeH/y, TaKUM o0pa3oM ['pymma peminia He MpU3HABaTh aKTUBHI B opMe
TIpaBa MMOJIb30BAHUS U 00513aTENIbCTBA TI0 apCH/C B OTHOIICHUH JTaHHBIX JIOTOBOPOB apCHIBI.

B teuenne 2020 rona I'pyrnma npu3Haia pacxo/1 1o JOrOBOPOM OTEPaIlOHHON apeH/Ibl B pa3Mepe
114,319 ThIcau Tenre (B TeueHume 2019 roma: 108,081 Thicsum TeHTE) B cOCTaBe OOMMX U
aJIMHUHHACTPATUBHBIX PACXO0B.
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YciaoBHBIE 00513aTEILCTBA
CrtpaxoBaHue

PeHOK cTpaxoBeix ycnmyr B Pecrybnmuke Kaszaxcran HaxomuwTcsi B CTaAWK Pa3BUTHS, TOITOMY
MHOTHE (POPMBI CTPaxOBOW 3aIIWUTHI, MPUMEHSEMBIE B IPYTHX CTpaHax, MOKa HEIOCTYIIHHI B
Kazaxcrane. [pynmma He wuMeeT NOTHOM CTPaxoBOM 3allUTEl B OTHOLICHHU CBOMX
MIPOU3BOICTBEHHBIX COOPY)KCHUH, YOBITKOB, BBI3BAaHHBIX OCTAHOBKAMHU IPOU3BOJICTBA, WIIU
BOZHUKIINX 00A3aTENBCTB TEpeA TPEThHUMH CTOPOHAMH B CBA3H C YIIEpOOM, HaHECEHHOM
00BEKTaM HEJBIKMMOCTH WM OKDYXKAaIOUICH cpefie B pe3ylbTaTe aBapuil WM JIeATEIIEHOCTH
I'pynmet. [lo Toro MmoMeHTa, nioka ['pymma He OyJaeT UMETh aJeKBaTHOTO CTPaXOBOTO IMOKPHITHS,
CyIIECTBYET PUCK TOTO, YTO yTpaTa WM MOBPEKICHUE OMPEICICHHBIX aKTHBOB MOXKET OKa3aTh
CYIIIECTBEHHOE HETAaTHBHOE BIIMSHUE HA JCATEILHOCTh ¥ (PMHAHCOBOE TIOJI0XKEeHHE [ pYIIITHL.

YcioBHBIE HAJIOTOBBIE 00s13aTebcTBa B Kazaxcrane

Hanorosas cucrema Pecrybnmukn Kaszaxcran, Oynydd OTHOCHTEIHHO HOBOMW, XapaKTepHU3yeTCS
YacThIMH HM3MEHEHHSMH 3aKOHOJATEIbHBIX HOPM, O(HIMAILHBIX Pa3bICHEHWUH W CyAeOHBIX
pelIeHni, 3a4acTyl0 HEYETKO M3JI0KEHHBIX W MPOTHUBOPEYMBBIX, YTO JAOMYCKAaeT HX
HEOJTHO3HAYHOE TOJIKOBAaHUE Ppa3IWYHBIMM HAJONOBBIMM OpraHaMH, BKJIOYas MHEHUS
OTHOCHUTENIFHO TMOpAAKa ydYeTa JO0XOZOB, PACXOJOB M TNPOUYMX CTaTell KOHCOIHIMPOBAHHOU
¢unancoBoil oruetHocTH B coorBercTBHM ¢ MC®O. IlpoBepkamm U pacciieOBaHHAMH B
OTHOILIIEHUH MPABWJIBHOCTH HMCYMCIEHHS HAJOTOB 3aHUMAIOTCS PETYIUPYIOIINE OpPraHbl pa3HbIX
YpOBHEH, UMEIOIIME MPaBO HAJIAraTh KpPYyIMHbIC MTpadbl ¥ B3UMaTh MPOIEHTHL. [IpaBHIBHOCTH
WCUYUCIICHHS HAJIOTOB B OTYETHOM TIEPUOJIE MOXKET OBITH ITPOBEPEHA B TEUCHUE MOCIIEAYIOIINX ITATH
KaJICHOApHBIX JIET, OJHAKO IPHU ONPEACICHHBIX OOCTOATENBCTBAX 3TOT CPOK MOXKET OBITh
YBEJIUYEH.

JanHbIe 00CTOSATENHCTBA MOTYT ITPUBECTH K TOMY, UTO HAJIOTOBBIE prcKkHU B PecniyOnuke Kazaxcran
OyayT ropasmo BhIIIe, YeM B OPYTrUX CTpaHax. PykoBonacTBo I'pymmbl, MCXOAs U3 CBOEroO
[IOHUMaHMS [PUMEHHMOIO0 HAaJOrOBOIO 3aKOHOJATENbCTBA, HOPMATHBHBIX TpeOOBaHUHA U
CyJeOHBIX pelleHHi, CIUTAET, YTO HAJIOTOBBIE 0053aTENILCTBA OTPaKEHBI B MOJIHOM Mepe. Tem He
MeHee, TPAKTOBKA 3THX IOJIOKEHUH COOTBETCTBYIOIIMMHU OpraHaMHi MOKET ObITh MHOH U, B CITy4ae
€CJIM OHM CMOTYT JI0Ka3aTh IPaBOMEPHOCTH CBOEH MO3HINM, 3TO MOXKET OKa3aTh 3HAYUTEIbHOE
BJIMSIHUE HA HACTOSIIYI0 KOHCOJIMINPOBAHHYIO ()MHAHCOBYIO OTYETHOCTb.

Onepanum co CBA3aHHBIMU CTOPOHAMH
OTHOIIEHNSA KOHTPOJIS

Martepunckum npeanpustaeM ['pynnst aisercs AO HY X «baiitepex». CTopoHO#, o6nagatomieit
KOHEYHBIM KOHTpOJIEM Haj [ 'pymimoi, sBiseTcs npaButenscTBo Pecrrybmukn Kazaxcras.

Onepanuu ¢ wienamu CoBera qupexkTopos u Ilpasienns

OO0 pa3Mep BO3HArpaXkJI€HUH, BKIIFOUEHHBIX B CTaThi0 «BoO3HarpaxkIeHus: COTpyIHUKOBY, 3a
rogel, 3akoHumBIIuecs 31 gexadbps 2020 u 2019 rogoB, MOXET OBITH MPEIACTABIEH CIEAYIONTIM
oOpa3om:

2020 r. 2019.
TBIC. TEHTe TBIC. TEHTe
KpaTkocpouHOE BO3HATPAKACHHE COTPY THHUKAM 218,745 183,971

YKkazaHHbIE CyMMBI BKJIIOYAIOT JIEHE)KHBIE W HEACHE)KHBIE BO3HarpaxaeHus wieHam CoBeTa
nupekTopoB u [IpaBneHusl.

Omnepaunuu ¢ TPOYNMHU CBSI3AHHBIMH CTOPOHAMU
Onepayuu ¢ npeonpuamuamu, céasanunvimu c Ilpasumenvcmeom

I'pynma paGoTtaeT ¢ psaoM MPEANPUSTHA, KOTOPhIE HAXOJATCS MOoJ KoHTpoyieM [IpaBurenscTBa
Pecny6mmkn  Kazaxcran. ['pymnma mpuMeHSET OCBOOOXIEHHE, KOTOPOE IPEIOCTABISICTCS
MC®O (IAS) 24 «Cssi3aHHbBIE CTOPOHBD, MTO3BOJIAIOLICE MPEACTABIATH YIPOIICHHBIC PACKPBITHS
TI0 OTIEPaIUsIM C TIPENPUATHIMH, CBsi3aHHBIME ¢ [IpaButenbcTBoM Pecrybnmku Kazaxcran.
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[Ipoune cBsi3aHHBIE CTOPOHBI BKJIIOYAIOT KOMIIAHWH, KOHTPOJIUPYEMbIC MPABUTEIHCTBOM, HAIIMOHAIBHBIE KOMITAHUM H JIOYEPHHE TPEANPHUATHS HAUOHAIBHBIX
koMmmanuit. [1o cocrosuuio Ha 31 mexabpst 2020 roga octaTku 1Mo cyeraM u cpeanue 3h(HEKTUBHBIC CTABKH BO3HAIPAXKICHUS, @ TAKXKEe COOTBETCTBYIOIIAS IIPUOBLIb
WM YOBITOK IO OIEPAIUIM C IMTPOYMMHU CBS3aHHBIMHM CTOPOHAMU 3a 01, 3akoHumBIIHiics 31 nexadps 2020 rona, cOCTaBHIIM:

KoHcoauanpoBaHHbIii 0TYET 0
(PMHAHCOBOM IOJIOJKEHHH 10 COCTOSTHHIO
HA

31 nexadps 2020 roaa

AKTHBBI

AKTHBBI, OIIEHUBaeMbI€ TI0 CIPaBETUBOI
CTOUMOCTH, U3MEHEHHs KOTOPOi
OTPAXKAIOTCS B COCTaBE MPUOBLTH WK
yOBITKA 32 TIEPHO/L

- Unsecmuyuu 6 coemecmuule
npeonpusimus

- Uneecmuyuu 8 accoyuuposamnHle
npeonpusimus

- IIpouue ghunancosvie akmugol
OTJI0)KEHHBIM HAJOTOBBINM AKTUB
Tekyuii HaJIOrOBBIN aKTUB
Oo6s13aTenbCcTBa

[IpousBoHBIe GUHAHCOBBIC HHCTPYMEHTHI

BrimymieHHbIE 10ITOBEIE IEHHBIE OyMaru

[Ipoune GpuHaHCOBBIE 00sI3aTENBCTBA

HpeanpusiTus,
HNuBecTnuum B HNuBecTnuum B IIpouue no4yepuue KOHTPOJIHpYyeMble
COBMECTHBIE accouMMpoOBaHHbIE npeanpusitusa MaTepuHcKoi IIpaBuTeILCTBOM
npeanpusTus npeanpusTHs KOMIIAHUHU Pecnybosmku Kazaxcran HTtoro
Homunaub- Homunausb-
Homunain- Has Has Homunaiusb-
Hasl CpeHsAsA cpeaHss cpeaHss Hasl CPeAHsA
CTaBKa CcTaBKa CcTaBKa CTaBKa
BO3HA- BO3HA- BO3HA- BO3HA-
ThIC. TEHI'€  TPa’/JeHUsl  ThIC. TeHIe TIPaKIeHUS]  ThIC. TEHIe TpaskaeHust ThIC. TEHre rpaskieHus ThIC. TEHIe
46,929,140 - - - - - - 46,929,140
- - 31,164,044 - - - - 31,164,044
491,292 10.0 469,526 10.0 3,119,229 12.0 - - 4,080,047
- - - - - 2,353,147 - 2,353,147
- - - - - 1,295,775 - 1,295,775
- - - - (12,145,034) - - (12,145,034)
- - - - - 40,150,736 0.01 40,150,736
- - - - (130,683) - - (130,683)
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KonconnaupoBaHHblii 0T4eT 0 NIPUOBLLIN
WJIH YOBITKe U IPOYeM COBOKYITHOM /I0X0/1e

HpOHeHTHI)Ie J0XOObI

IIponieHTHBIE pacxomsl

YucTelid 10X0A OT omepanuil ¢ akTUBaMH,
OLICHUBAEMBIMHU () CIpaBeAINBOI
CTOUMOCTH,  WM3MEHEHUS B KOTOpOH
OTpaXKaloTCs B COCTaBE MPUOBLIN MK yOBITKA
3a IEpUOA

Uncterit  yOBITOK ~ OT  omepamuil ¢
WHBECTUIIMOHHBIMU (DUHAHCOBBIMH aKTHBaMHU
UCTBIN pacxoJl OT oepanyii ¢ GMHAHCOBBIMHU
YOU3BOJHBIMU HHCTPYMEHTAMHU

Yucras npuObLIb OT Oneparuii ¢
MHOCTPAHHOW BaJIIOTOMN

O6HII/Ie 1 aAMUHHUCTPATUBHBIC PAaCXO/Ibl

Pacxon o nogoxoaHomMy Hajiory

AO «Kazvina Kanuman Meneoscmenm»
Tpumeuanus k KOHCOMUOUPOBAHHOU PUHAHCOBOL OMUemHOCIU 3a 200, 3akonyuswutica 31 dexabps 2020 co0a

IIpeanpusrus,
HNuBecTunnu B IIpoune noyepHue KOHTPOJINpYeMBbIe
HWuBecTuuuu B aCcCOUMMPOBAaHHbIE npeanpuarusg Marepunckoii  IIpaBurtesnncTrBoMm Pecny0uuky
COBMECTHbIE NPeNPHUATHS NpeNpUATHS KOMIAHUHU Kasaxcran Hroro
Homunanb- Homunanb-
Hasl Hast
cpemHsis cpeaHsst Hasl CpeHss Hasl CpeHss
cTaBKa cTaBKa
BO3HA- BO3Ha-
ThIC. TEHI'¢  TPaKAeHHs ThIC. TEHI¢ TI'PaKIeHUSA ThIC. TEHIe ThIC. TEHIe ThIC. TEHIe
- - - - 13,825 195,874 209,699
- - - - (4,015) (4,015)
(551,556) - (4,023,742) - 447,667 - (4,127,631)
- - - - (290,941) (202,894) (493,835)
- - - - (1,030,473) - (1,030,473)
- - - - (83,669) 1,196,105 1,112,436
- - - - (114,319) - (114,319)
- - - - - (1,766,044) (1,766,044)
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[Ipoune cBsi3aHHBIE CTOPOHBI BKJIIOYAIOT KOMIIAHWH, KOHTPOJIUPYEMbIC MPABUTEIHCTBOM, HAIIMOHAIBHBIC KOMITAHUM H JIOYCPHHE TPEANPHUATHS HAIMOHAIBHBIX
koMmmanuit. [1o cocrosuuio Ha 31 mexabpst 2019 roga ocraTku mo cyeraM u cpeanue 3h(OEKTUBHBIC CTABKH BO3HAIPAXKICHHUS, @ TAKXKe COOTBETCTBYIOIIAS IPUOBLIb
WM YOBITOK IO OIEPAIUAM C IMTPOYMMHU CBS3aHHBIMHM CTOPOHAMU 3a T0J1, 3akoH4MBIIHicS 31 nexadps 2019 rona, cocTaBuIIu:

Hpexnpusrus,
HuBecTHIHH B KOHTPOJIMpyeMble
HHBeCTHIHH B COBMECTHbIE accoMMpoBaHHbIE ITpouune noyepnue npeanpusitust IIpaBurennbcrBom Pecny6mmkn
npeanpuATHSA npeanpuATHSA MaTepHHCKOIl KOMIIAHUU Ka3axcran Hroro
Homvunajin- Hovmunann- Hovmunann- HomuHnann-
HAasl CpeHsIs HAasl CpeHsIs Hasl CpeIHsis Hasl CpeIHsis
cTaBKa cTaBKa cTaBKa cTaBKa
BO3HA- BO3HA- BO3HA- BO3HA-
ThIC. TEHIe rpaKaeHust ThIC. TEHI'€  TPaKIAeHHs] ThIC. TEHI'e rpasKAeHust ThIC. TEHI'e rpasKAeHust ThIC. TEHIe
KoHconupoBaHHblii 0TYET 0
(puHAHCOBOM MO/I0KEHUH O COCTOSTHHIO
Ha
31 nexadps 2019 roga
AKTHBBI
AKTHBBI, OLICHUBAEMbIC TI0 CIIPaBEJIMBOM
CTOMMOCTH, U3MEHECHUSI KOTOPO
OTPAXKAIOTCS B COCTABE MPHOBLTH HITH
yOBITKA 32 ITEPUOJ
- Uneecmuyuu ¢ cosmecmuvie npeonpusmust 47,465,606 - - - - - - - 47,465,606
- Uneecmuyuu 6 accoyuupoganmvie
npeonpusimusi - - 33,476,165 - - - - - 33,476,165
- IIpouue punancosvie axmugol 480,681 10.0 361,863 10.0 2,671,563 12.0 - - 3,514,107
MHBecTHIIMOHHBIC (PHHAHCOBBIC aKTUBBI - - - - 6,821,528 6.5 13,473,537 4.6 20,295,065
OTJI0’)KEHHBIN HAJIOTOBBIN aKTUB - - - - - - 1,966,364 - 1,966,364
Texymunii HaIOTOBBIN aKTHB - - - - - - 1,746,295 - 1,746,295
Oos13aTeIbCTBA
IMpon3BoaHbIe PUHAHCOBBIE HHCTPYMEHTHI - - - - (10,298,284) - - - (10,298,284)
BbllyII€HHBIE J0JITOBBIE LIEHHBIE OyMaru - - - - - - (40,150,736) 0.01 (40,150,736)
Ipoune GpuHAHCOBBIE 00S3aTENLCTBA - - - - (123,086) - - - (123,086)
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HHBecTHIIUM B

IIpouue nouepHue

AO «Kazvina Kanuman Meneoscmenn
Tpumeuanus k KOHCOAUOUPOBAHHOT huHANCOB0U omuemnocmu 3a 200, 3akonuusuuiics 31 dexabps 2020 2o0a

Hpeanpusrus,
KOHTPOJIMPYeEMbIe

HWuBecTuuuu B aCCOUMHPOBaHHbIE npeanpusatus MarepuHckoit IIpaBureabcrBoM Pecny0ukn
COBMeCTHBIE MPeANPHATHS NpeInpHATHS KOMIIAHUH Ka3axcran Hroro
Homunane- Homunans-
Has Has Homunane- Homunane-
cpemHsis cpemHsis Hasl CpeJHss Hasl CpeHsis
cTaBKa cTaBKa cTaBKa cTaBKa
BO3HA- BO3HA- BO3HA- BO3HA-
TBIC. TEHIe  TPaKACHHS TBIC. TEHI'e TPaKIeHHUs TBIC. TEHTe Tpa<aeHust TBIC. TEHTe Tpa<aeHust TBIC. TEHTe
KonconnaupoBaHHblii 0T4eT 0 NIPUOBLLIN
WJIH yOBITKe H MPO4YeM COBOKYNHOM
aoxoae
[IpouenTHBIE 10X0BI - - - - 426,786 - 145,800 - 572,586
IIpoLEHTHBIE pacX OBl - - - - - - (7,062) - (7,062)
YucTelii 1OXOX OT ONepauuil ¢ aKTUBaMH,
OLIEHUBAEMBIMU o CTpaBeINBOI
CTOMMOCTH, H3MEHEHHMS B  KOTOPOH
OTpPaXKalOTCSL B COCTaBe IIPHOBUIM MM
yOBITKA 32 ITEPUOJ 67,837 - (722,474) - - - - - (654,637)
JluBUAEHIHBIE TOXOIBI 277,632 - 849,064 - - - - - 1,126,696
Yucras npuObLIb OT Oneparuii ¢
(MHAHCOBBIMH IIPOU3BOIHBIMH
HUHCTPYMEHTaMH - - - - 387,164 - - - 387,164
Uncras mpuObLIb OT ONepanuii ¢
HWHOCTPAHHOH BaIIOTOM - - - - (53,154) - (399,102) - (452,256)
OO111Me U aJIMUHUCTPATUBHBIE PACXO/IbI - - - - (110,831) - - - (110,831)
Pacxox 1o mogoxoaHOMY HaJIOTY - - - - - - (737,380) - (737,380)

BonbIIMHCTBO OCTATKOB MO ornepanusaM CO CBA3aHHBIMHU CTOPOHAMHU ITOJJICKAT IMOTallICHUIO B TCUCHUEC OOHOI'O roaa

CTOpOHaMHu HET obecrneyeHusI.

. ITo ocTaTtkam mo ornepanusaMm CO CBA3aHHBIMU
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CnpaBenjinBasi CTOUMOCTb (PUHAHCOBBIX HHCTPYMEHTOB

OmeHKa CHpaBeIIMBON CTOMMOCTH HalpaBlicHA Ha OIpeAeNieHHe IIEHBI, KoTopas Obuia Obl
MoJlydyeHa TMPHU MPOJaXKe aKTUBA WM YIUIaueHa MpH Iepenade 00s3aTenbCTBa B YCIOBHUSIX
OTIepaIliK, OCYIIECTBIIIEMON Ha OPraHU30BAHHOM PBIHKE, MEX/Y YYaCTHUKAMH PBIHKA Ha JIaTy
orieHku. TeM He MeHee, M0 MPUYMHE CYNIECTBYIONINX HEOINPEeICHHOCTEH U CyOBhEeKTHBHOCTH
OIICHOK CIIPaBe/JIMBasi CTOMMOCTh HE JIOJDKHA PAacCMaTPUBATHCA KaK CTOMMOCTbB, 1O KOTOPOU
MOXeET OBITh COBEpIIICHAa HEMEJICHHAS] pealIn3allyisi aKTHBOB ITH HCIIOJTHEHUE 0053aTENBCTB.

CrpaBenuBasi CTOUMOCTE (DHHAHCOBBIX aKTHBOB M (DMHAHCOBHBIX 00S3aTENBCTB, OOPAIIAFOIIHXCS
Ha aKTUBHOM PBIHKE, OCHOBBIBAETCSI HA PHIHOYHBIX KOTUPOBKAX WIJIM JWJIEPCKHUX IleHaX. [ pymma
OTIpEICIISAET CIPABEIJIMBYI0O CTOMMOCTh BCEX NPOYMX (PMHAHCOBBIX WMHCTpyMeHTOB ['pymmbl ¢
HCIIOJIB30BAHUEM IIPOYMNX METOOOB OLCHKH. L[em,}o METOAOB OIICHKH ABJSICTCA AOOCTHXXCHUHEC
crioco0a OIEHKH CIIPAaBENIUBONM CTOMMOCTH, OTPKAIOIIETO IIEHY, 10 KOTOPOH MPOBOMIACE ObI
oreparysi, OCyIIECTBIsieMas Ha OPTaHW30BAaHHOM PBIHKE, MO TPOJaXe aKTUBA WM Tepeade
00s3aTeahCTBA MEX/TY YIACTHUKAMU PhIHKA HA AAaTy OLEHKH.

I'pynna ucnonb3yeT MUPOKO NpPU3HAHHBIE MOJEIM OLEHKU MJId OINpPEAEIICHUS CIpaBeIJIMBOU
CTOMMOCTH CTaHIAPTHEIX U 00Jiee MPOCTHIX (PMHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK IMPOIIEHTHBIC
W BaJIIOTHBIE CBOIIBI, HWCITOJB3YIONINE TOJBKO OOIIENOCTYHBIE PHIHOYHBIE JaHHBIE W HE
TpeOyroIIHe CY)KISHHH MK OLICHOK pyKoBOAcTBa. HaOmojaeMble KOTUPOBKY U UCXOHBIC JAHHBIC
JUTSE MOJIeIeH OOBIYHO JTOCTYIIHBI Ha PhIHKE JJIs OOPAIaoIUXCsl Ha PHIHKE JOJITOBBIX U J0JICBBIX
[EHHBIX OyMar, MpOM3BOJHBIX WHCTPYMEHTOB, OOpPAIIArOIIMXCS Ha OHpXe, a TaKkKe MPOCTHIX
BHEOHMPKEBBIX MMPOU3BOTHBIX (PHHAHCOBBIX HHCTPYMEHTOB, TAKUX KaK MIPOIICHTHBIE CBOTIBI.

Jnst Gosee CIOXHBIX WHCTPYMEHTOB, TAKMX KaK MHBECTHUIUHM B (DOHIBI MPSMBIX WHBECTHIIHM,
I'pynma ncnose3yeT rofoByr0 ayAHpOBaHHYIO (PUHAHCOBYIO OTYETHOCTH M KBapTAJIbHBIC OTYETHI
PYKOBOJICTBa OCHOBHBIX HWHBECTUIIHOHHBIX (DOHIIOB, HCIIOJB3YIOMINX COOCTBEHHBIE MOJIEIN
orieHKH. J{J1s1 onpenenieHus CripaBeNIMBON CTOMMOCTH MHBECTHIINHN B (POH/IBI IPSMBIX HHBECTHIINH
no coctosiHuio Ha 31 gexabps 2020 roma, ['pynma 3ameficTByeT HE3aBUCHUMYIO OIICHKY, KOTOpast
UCIIONIb3YeT COOCTBEHHBIE MOJENM OICHKH. HekoTopble WM Bce 3HaYMMBbIE JaHHEIS,
UCIIOJIb3YEMBIC B IAHHBIX MOJIETISIX, MOTYT HE SIBIISITHCS OOIIEAOCTYTHBIMUA PHIHOYHBIMH JTAHHBIMU
U SIBISIOTCS TPOHM3BOJHBIMH OT PBHIHOYHBIX KOTHPOBOK MWJIM CTaBOK, OO OIEHKAMH,
c(OPMHUPOBAaHHBIMH Ha OCHOBaHWH CYXACHHHA. [IprMepoM WHCTPYMEHTOB, OLIEHKAa KOTOPBIX
OCHOBaHA Ha WCIIOJIb30BAaHUM HEHAONIOJACMbIX PHIHOYHBIX IAHHBIX MOTYT CIIY)KUTH JIOJICBBIE
IICHHBIE OyMarw, JUIsi KOTOPBIX OTCYTCTBYET aKTUBHBINA PBIHOK.
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YueTHble KJIaCCI/I(i)I/IKaIII/II/I H crnipaBedjinBasi CTOUMOCTD

AO «Kazvina Kanuman Meneoscmenm»
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Caenyrorias najee Tabnuia oTpakaeT 0aJaHCOBYIO M CIIPABEIMBYIO CTOUMOCTh (DMHAHCOBBIX aKTHBOB M 0053aTEIbCTB 10 cocTOosAHuUIO Ha 31 aexadps 2020 roga:

TBIC. TEHTe

31 nexadps 2020 rona

DUHAHCOBBIE AKTHBDI, OLIEHUBaeMble 10
crpaBelIUBO CTOUMOCTH

JlonroBsle ieHHBIC OyMaru

Jloneble nieHHbIE OyMaru

DUHAHCOBLIC AKTHBLI, He OLICHHBaeMble 10
CIpaBeAINBOIl CTOUMOCTH

JleHexHbIe cpeiCTBa U MX IKBUBAJICHTHI
3a10/>KEHHOCTh KPEAUTHBIX UHCTUTYTOB
JlonroBsie neHHbIe OyMaru

ITpoune hrHAHCOBBIE AKTHBEI

DuHaHCOBbIE 00513aTe/ILCTBA, OlIEHUBAaeMbIe 110
CrpaBeIUBO CTOUMOCTH
BamroTHO-IpOLIEHTHEIN CBOTI

DUHAHCOBBIE 00513aTeJIbCTBA, He OLIEHUBaeMble 10
CIpPaBEAJIUBOI CTOUMOCTH

BblnyIieHHbIC T0JTOBBIC IICHHBIC OyMaru

[Ipoune obs3aTENBCTBA

DuHaHCOBbIE DuHaHCOBbIE
HHCTPYMEHTHI, AKTHBBI,
OlleHUBaeMblIe 10 OlleHUBaeMble 10
CIpaBeATuBOIi CIpaBeATuBOii
CTOMMOCTH, CTOMMOCTH,
H3MEHEeHHUS H3MEHEeHHUS DuHAHCOBBIEC
KOTOPO¥ DUHAHCOBBIE KOTOPO 00s3aTe1bCTBA,
oTpaxKawTcs B AKTHBBI, OTpaKalTCA B YYHTbIBaeMble 1O
cocTaBe NPUOBLIM Y4YMTBhIBaeMble 10 COCTaBe MPOYero aMOpPTHU3HPO- Bcero
Win yObITKa 32  aMOPTHU3HPOBAaH- COBOKYITHOTO BaHHOI OanaHcoBoii Cnpageanusast
nepHos HOIi CTOMMOCTH A0X0/1a CTOMMOCTH CTOMMOCTH CTOUMOCTD
23,776,848 - 2,183,439 - 25,960,287 25,960,287
37,131,197 - - - 37,131,197 37,131,197
60,908,045 - 2,183,439 - 63,091,484 63,091,484
- 16,586,480 - - 16,586,480 16,586,480
- 30,609,539 - - 30,609,539 30,609,539
- 1,978,614 - - 1,978,614 2,580,122
- 18,757 - - 18,757 18,757
- 49,193,390 - - 49,193,390 49,794,898
12,145,034 - - - 12,145,034 12,145,034
12,145,034 - - - 12,145,034 12,145,034
- - - 40,150,736 40,150,736 40,150,736
- - - 210,072 210,072 210,072
- - - 40,360,808 40,360,808 40,360,808
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Crnenyrormast nayee Tabnuia oTpaxkaet 0aJaHCOBYIO M CIIPABEIMBYIO0 CTOUMOCTh (DMHAHCOBBIX aKTUBOB M 00513aTEILCTB IO cOCTOsHUIO Ha 31 nexadbps 2019 rona:

TBIC. TEHTe

31 nexadps 2019 rona

DUHAHCOBBIE AKTHBBI, OLIEHUBaeMble 10
CHpaBe1IuBOi CTOUMOCTH

Jlonrossie nieHHbIE OyMaru

JloneBble nieHHbIE OyMaru

DUHAHCOBbIE AKTHBLI, He OLICHUBaeMbIe 110
crpaBelIUBO CTOUMOCTH

JleHe)KHBIE CpEACTBA M X SKBUBAJICHTHI
3a10/5KEHHOCTD KPEAUTHBIX HHCTUTYTOB
JlonroBble IIeHHBIE OyMaru

IIpoune (MHAHCOBLIE AKTHBBI

duHaHCOBLIE 00513aTEJILCTBA, OIlEHUBAEMBIE T10
CrpaBeUIUBO CTOUMOCTH
BamroTHO-IpOLIEHTHEIN CBOTI

duHaHCOBbLIE 00513aTEJILCTBA, HE OIIEHNBaeMble 110
CrpaBeUIUBO CTOUMOCTH

BrinymeHHbIe JONTOBbIE ICHHBIE OyMaru

[Ipoune obs3aTENBCTBA

DuHaHCOBbIE DuHaHCOBbIE
HHCTPYMEHTBI, aAKTHBBI,
OlleHUBaeMblIe 10 OlleHUBaeMblIe 110
CIpaBeTuBOIi CIpaBeATuBOii
CTOMMOCTH, CTOMMOCTH,
H3MEHEeHHUS H3MEeHEeHHUS DuHAHCOBBIE
KOTOPO¥ DUHAHCOBBIE KOTOPO 00s3aTe1bCTBA,
0TpakaloTCs B AKTHUBBI, OTPA’KAIOTCA B YYHUTBIBaeMble IO
cocTaBe NPUOBLIM YYMThIBaeMble 10 COCTaBe MPOYero aMOpPTHU3HPO- Bcero
Win yObITKa 32  aMOPTHU3HPOBaH- COBOKYITHOTO BaHHOI OanaHcoBoii Cnpageanusast
nepHos HOIi CTOMMOCTH A0X0/1a CTOMMOCTH CTOMMOCTH CTOUMOCTbD
14,477,569 - 27,136,102 - 41,613,671 41,613,671
38,154,365 - - - 38,154,365 38,154,365
52,631,934 - 27,136,102 - 79,768,036 79,768,036
- 946,080 - - 946,080 946,080
- 23,332,615 - - 23,332,615 23,332,615
1,572,997 1,572,997 2,227,978
- 33,901 - - 33,901 33,901
- 25,885,593 - - 25,885,593 26,540,574
10,298,284 - - - 10,298,284 10,298,284
10,298,284 - - - 10,298,284 10,298,284
- - - 40,150,736 40,150,736 40,150,736
- - - 186,386 186,386 186,386
- - - 40,337,122 40,337,122 40,337,122
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I/Iepapxml OIICHOK cnpaBennnBoﬁ CTOUMOCTH

I'pynma ornernBaeT crpaBeUIMBYIO0 CTOUMOCTD C UCTIONH30BAHUEM CIIEIYIOMIEH HepapXUH OLEHOK
CIIPaBEIMBOM CTOMMOCTH, YYHTHIBAIOIIEH CYIIECTBEHHOCTb MaHHBIX, HCHOJB3YEMBIX NpHU
(hopMHpPOBaHUY YKA3aHHBIX OIICHOK:

. VYpoBens 1: KoTHpoBKM Ha aKTHBHOM pBIHKE (HECKOPPEKTHPOBAHHBIC) B OTHOIICHHUH
WJICHTHYHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

o YpoBeHb 2: JaHHBIC, OTIUYHBIC OT KOTUPOBOK, OTHOCSIIMXCS K YPOBHIO 1, MOCTyIHBIE
HEIMMOCPEICTBEHHO (TO €CTh KOTHPOBKH) JHOO OIMOCPENOBaHHO (TO €CTh JaHHBIC,
MIPOU3BOHEIE OT KOTUPOBOK). [laHHAas KaTeropus BKIIOYa€T HHCTPYMEHTHI, OIICHUBAEMBIE C
MCTIOJIb30BaHUEM: PHIHOYHBIX KOTUPOBOK Ha aKTUBHBIX PHIHKAX JJISI CXOXKUX HHCTPYMEHTOB,
PBIHOYHBIX KOTHPOBOK JIA CXOXXHUX HMHCTPYMCHTOB Ha PBIHKAX, HC pacCMaTpHUBACMbIX B
Ka4u€CTBC aKTHBHBIX, WIN IMPOYUX METOJ0B OLUCHKHU, BCEC UCIIOJIB3YyEMbIC NAaHHBIE KOTOPBIX
HETNIOCPEJICTBEHHO WIIM OIOCPEOBAHHO OCHOBBIBAIOTCS Ha HAOIFOaeMbIX PBIHOYHBIX
JTAHHBIX.

o VYpoBeHp 3: naHHBIE, KOTOPbIE HE SIBISAIOTCS JOCTYNHBIMH. [laHHas KaTeropus BKIHOYAET
WHCTPYMEHTBI, OIIEHMBAE€Mble C HCIIONb30BaHNEM HWH(POpPMAINKM, HE OCHOBAaHHOW Ha
HaOJIIONAEMBIX PBIHOYHBIX JAHHBIX, NPUTOM, 4YTO Takue HeHaOIIolaeMble TaHHBIC
OKa3bIBAIOT CYLIECTBEHHOE BIMSHUE Ha OLICHKY MHCTpYMEHTa. JlaHHas KaTeropys BKIOYaeT
MHCTPYMEHTHI, OLICHUBAE€MbIE HA OCHOBAaHUU KOTHPOBOK IJIsI CXOXKMX MHCTPYMEHTOB, B
OTHOLICHWH KOTOPBIX TpeOyeTcsi HCIONb30BaHUE CYLIECTBEHHBIX HEHAOMI0JaeMbIX
KOPPEKTUPOBOK HMJIU CYXICHUM I OTPaKEHUS pa3HULIBI MEXAY HHCTPYMEHTAMHU.

I'pynna mMeer cucTeMy BHYTPEHHETO KOHTPOJIS B OTHOLICHUHM ONIPEIEIEHUS CIPaBeJIMBOM
croumoctd.  JlamHas ~ cucTema  BKIIIOYAaeT  INpPUBJICUEHHE  HE3aBUCUMOW  OLIEHKHU
CEepTUQHULUUPOBAHHBIM  OLICHIIMKOM, KOTOPBI OTYMTHIBACTCS HEMOCPEACTBEHHO IEpen
DUHAHCOBBIM JTUPEKTOPOM U KOTOPBIH HECET OTBETCTBEHHOCTD 3a HE3aBHCUMOE MOATBEPKICHUE
pPE3YIbTAaTOB NpOoAa)X W HWHBCCTUIMOHHBIX onepaum‘/'l, a TaKXKE CYHCCTBCHHBLIC OLCHKHN
cnpaBeBoi ctonMocTH. OcoObIif KOHTPOJIb BKITFOUAET:

o MOITBEPKACHUE HAOJI0JaeMOT0 [ICHOOOPa30BaHu;
. 0030p ¥ MPOIIECC YTBEPHKACHUS HOBBIX MOJICIICH U M3MCHEHHUI B MO/ICIIH;
o IMOKBapTaJIbHasd KJIaCCI/I(i)I/IKaHI/IH U MOJCJIN TECTUPOBAHUA Ha PCTPOCIICKTUBHBIX TaHHBIX, B

CpaBHCHHH C PIHOYHBLIMH CHCIIKAMU,

. 0030p CyIIecTBEHHBIX HEHAOII0JaeMbIX JaHHBIX, OlEHKa KOPPEKTHPOBOK U CYIIECTBEHHBIX
M3MEHEHUH B OIICHKE CIPABEIIMBOM CTOMMOCTH HHCTPYMEHTOB Y POBHSI 3, B CPaBHEHHH C
MPOLUIBIM [IEPUOJIOM.

B Tabmuue nanee npuBeneH aHau3 (GUHAHCOBBIX HHCTPYMEHTOB, OTPAXKAEMBIX 110 CIIPABEUIUBOI
cTouMocTH o coctosiauio Ha 31 nexadps 2020 rona, B pazpese ypoBHEH HepapXuu CIipaBeaTuBON
CTOUMOCTHU. CyMMBI OCHOBBIBAIOTCA Ha CyMMax, OTPAXCHHBIX B KOHCOJIMAWPOBAHHOM OTUYCTE O
(DMHAHCOBOM ITOJIOKECHUU:
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ThIC. TEHTe Yposens 1 Yposens 2 Yposens 3 Bcero

AKTHBBI, OLIEHHBAEMEIE 110

CIIpaBEIJINBON CTOMMOCTH,

W3MEHEHHUS KOTOPOH OTPasKaroTCs B

cOCTaBe NMPUOBUIH WM YOBITKA 32

MIEPUOT

-IHBECTHUIIVY B COBMECTHBIE

MpeAPUSITHS - - 46,929,140 46,929,140

-/HBeCTUIIMH B aCCOIIMAPOBAHHEBIC

MpeApUSI TS - - 31,164,044 31,164,044

-JloneBble UHCTPYMEHTBI - - 37,131,197 37,131,197

-JloAroBbIe HHCTPYMEHTHI - - 23,776,848 23,776,848

-IIpousBoaHbIe 00s13aTEIILCTBA - (12,145,034) - (12,145,034)

HHBeCTHIIMOHHBIC (PMHAHCOBBIC

aKTHBBI - -

-JI0JITOBBIE HHCTPYMEHTBI 2,183,439 - - 2,183,439
2,183,439 (12,145,034) 139,001,229 129,039,634

B Tabnune nanee npuBeneH aHaIU3 (UHAHCOBBIX MHCTPYMEHTOB, OTPAXKa€MBIX IO CIIPAaBEUINBOI
CTOMMOCTH 10 cocTostHuIo Ha 31 nexkadbps 2019 rona, B pa3pese ypoBHEH HepapXxuu CIpaBeATUBON
ctouMocTd. CyMMbl OCHOBBIBAIOTCSI HA CyMMaX, OTPa)KEHHBIX B KOHCOJIMIAUPOBAHHOM OTYETE O

(bHHaHCOBOM IIOJIOKCHUU

ThIC. TEHT€ Yposens 1 Yposens 2 Yposens 3 Bcero

AKTHBBI, OLIEHHBAEMEIE 110

CIIPaBEIJINBON CTOMMOCTH,

HW3MEHEHHUS KOTOPOH OTPasKaroTCs B

COCTaBe NMPHOBUIN MM YOBITKA 32

TIePUOT - -

-IHBECTHIIMH B COBMECTHBIE

MpeAPUSITHS - - 47,465,606 47,465,606

-/HBeCTUIIMH B aCCOIIMAPOBAHHEBIC

MpeAPUSITHS - - 33,476,165 33,476,165

-JloneBbie (PMHAHCOBBIC MHCTPYMEHTHI - - 38,154,365 38,154,365

-JlonroBbie (PMHAHCOBEIC

WHCTPYMEHTBI - - 14,477,569 14,477,569

-IIpousBoaHbIC 0053aTEIBCTBA - (10,298,284) - (10,298,284)

WHBecTHIIMOHHBIC (PUHAHCOBEIC

AKTHUBBI

-JloNroBBIC HHCTPYMEHTHI 27,136,102 - - 27,136,102
27,136,102 (10,298,284) 133,573,705 150,411,523

B caenyrorieit TabauIle MpeacTaBicHa BEIBEpKa 3a roj, 3akoHuuBimiics 31 gexadps 2020 roga, B

OTHOILIECHUU OLEHKH CIPaBeVIMBOA CTOMMOCTH,
CIIpaBeJIMBON CTOMMOCTH:

OTHECEHHOW K VYpOBHIO 3 uepapxuu

Acconnupo- IIpoune
CoBMecTHEBIE BaHHbIE (punancosrle

THIC. TEHTe npenpusiTHsI npenpusiTusi AKTUBBI
OcTaToK Ha Ha4ajo roja 47,465,606 33,476,165 52,631,934
YucTeiii (yOBITOK)/10X0 OT ONEpaIii ¢
AKTHBaMM, OTPAYKAEMBI B COCTaBE MPHOBLIH
WK YOBITKA 32 [IEPHOJ (632,667) (4,131,406) 6,646,389
IlepeBomabt - 3,882,000 (3,882,000)
IIpuobperenus 96,201 1,415,652 13,554,288
Br1ObITHA - (3,478,367) (8,042,566)
OcCTaToOK HA KOHEL roja 46,929,140 31,164,044 60,908,045
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B caenyrorieit TabauIle mpeacTaBicHa BRIBEPKa 3a roj, 3akoHuuBImiics 31 gexadps 2019 roga, B

OTHOLIICHHUU OILCHKHN CHpaBe,Z[HHBOﬁ CTOUMOCTH, OTHECEHHOH K ypOBHIO 3 Huepapxmun
CHpaBC}.'[J'IPIBOfI CTOUMOCTH!

HNHBecTHIIMU B

HEKOHCOJIN-
AHpyeMble Acconnupo- IIpoune
J04epHHe CoBMeCTHBIE BaHHbIE ¢punancoBbie
ThIC. TEHTE NpeInpusiTusi MNPEeANPUATHS  NPeINPUSTUS AKTUBDI
OcTaToK Ha Ha4ajo roja 58,324,226 40,150,121 - 8,713,349
YucTeiit 1oxo1/(yOBITOK) OT
oreparuii ¢ akTHBAMH, OTPAKAEMBbIi
B COCTaBe NMPUOBUIH WJIM YOBITKA 32
MIEPUOT 2,761,084 67,837 (722,474) (1,050,594)
TlepeBoibl B CBSA3U C KOHCOJIMIALIMEH
JOYEPHETO MIPEAPUATHS (61,390,678) 2,391,881 31,741,016 27,257,781
IIprobperenus 305,368 5,585,117 3,922,363 19,297,839
BriGbITHS - (729,350) (1,464,740) (1,586,441)
OcTaTok Ha KOHeEI[ roaa - 47,465,606 33,476,165 52,631,934

MuBecturuu ['pynmsl B 07€BbIe HHCTPYMEHTHI, OTHECEHHBIC K YPOBHIO 3, BKIIIOUAIOT BKJIAEI B
WHBECTUIIMOHHBIE (OHIbL. JlaHHbIE (GOHIBI HWHBECTUPYIOT, B IICPBYIO OdYepelb, B YaCTHBIH
AKIMOHEPHBIA KaIlUTaJl TOCPEACTBOM TMPHOOPETEHUS HEKOTUPYEMBIX OOBIKHOBCHHBIX aKIIMA
KOMITAaHWH CTpaH C TEPEXOMHON SKOHOMUKOW (B ocHOBHOM B Kazaxcrane m Poccum). [Jlms
OTIpeIeTICHHS CIIPaBETMBON CTOMMOCTH BIIO’KCHUU B JaHHBIC MHBECTUITMOHHBIC (DOHIEI, ['pyria
TIPUBIICKJIa HE3aBHCHMOTO OIICHINMKA 3a roJ, 3akoHumBimumiicsa 31 nexabps 2020 roma u
31 pmexabps 2019 roma. [lomxon, WCIIONB30BaHHBIA OICHIIMKOM, TPEANONAraeT OICHKY
CIIPaBEIMBOM CTOMMOCTH 0a30BbIX MOPTQENbHBIX HHBECTUIMH (OM3HEca), HAXOAAIIUXCS B
COOCTBEHHOCTH KaXXJI0TO (DOH/IA, ¥ 3aTeM pacueT Joiu [ pynmsl B CTOMMOCTH 1aHHOTO OM3Heca. B
KaueCTBE MEPEKPECTHON MPOBEPKH OLEHIIHK TAK)KE MPOBOAMT aHAJIN3 CIPABEUIMBON CTOMMOCTH
WHBECTHIIMH, MPEICTABICHHOW B OTYETHOCTH KaXKIOro U3 (POHIOB, M OIICHMBAET OCHOBY IS
CYIIECTBEHHBIX pa3IMUYMi MEXJY OILICHEHHOM CIpaBeIJIMBOM CTOMMOCTBIO M CIIPaBEIJIUBOU
CTOMMOCTBIO, MTPEIICTABICHHOW KOMIIAHUSMH IO YIPaBICHHUIO (pOHIaMH.

OLEHIIMK HMCIONB3YET P METOAOB OICHKH IS OICHKH CTOMMOCTH 0a30BBIX MOPTQEITbHBIX
WHBECTHMIIMH, B 3aBHCHMOCTH OT XapaKTepa pacCMaTpUBacMOro Ou3Heca, JOCTYIMHOCTH
COTIOCTaBUMBIX OOHEKTOB Ha PHIHKE, ¥ CTAIUU KU3HCHHO ITHKJIa KOMIIaHUH.

B cnenytomieii Tabnuie mpencTaBieHb HauOoJee 3HAYHTEIbHBIE MOPT(HETbHBIE WHBECTUIUH,
HaXOSIIKUECS B COOCTBEHHOCTH MHBECTUIIMOHHBIX ()OH/IOB, METO/]T OLICHKH, UCIIOJIb30BAHHBIN JJIs
OIICHKHM [IaHHBIX TMOPT(HETbHBI WHBECTUIMH, W YyBCTBUTEIHHOCTH OIICHKH CIIPaBEIIUBON
CTOMMOCTH OLICHIIMKA K U3MEHEHHSIM B KJIIFOUEBBIX JOMYLIEHUSX.
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B cnenyromieii Tabnuiie mpeacTasieHa HHGpOpPMAITUSA O CYIIECTBEHHBIX HEHAOFOMaeMbIX HUCXOIHBIX JAHHBIX, UCIIOJIB30BAHHBIX 10 COCTOSHHUIO Ha KOHEI Toja s
OIICHKH HanOoJIee CyNIECTBCHHBIX KOMITAHWH, BKITFOUCHHBIN B TOPT(Eh (OHIOB YaCTHOTO KaluTana, OTHECEHHBIX K Y POBHIO 3 HepapXHU CIIPABEATUBON CTOUMOCTH
o cocrostamto Ha 31 nexabps 2020 rona, Hapsy ¢ aHATU30M YyBCTBUTEIHLHOCTH K M3MEHEHHSIM B HEHAOI0aeMbIX TJAHHBIX, KOTOpEIe | 'pymmna cuntaeT 000CHOBAaHHO
BO3MOXKHBIMH 110 COCTOSIHUIO Ha OTUYETHYIO JaTy, UCXOJS U3 JOMYIICHUS, UTO BCE MPOUME IEPEMEHHBIC MTOKA3aTeN OCTAIOTCS HEU3MEHHBIMHU.

OTtpaciin, B KOTOPbIX

KOMIAHUH AHaJIN3 YyBCTBUTEIbHOCTH
OCYILIECTBJISIOT CupaBeayinBasi CTOMMOCTD J0JIH CyiecTBeHHbIE O6ocHoBanHoOE CIpPaBeAJIUBOI CTOUMOCTH K
JeTEeJbHOCTD I'pynnbl MeToa OLleHKH  HeHa0JiogaeMble JaHHbIe  OTKJIOHEHHe HEeHA0I01aeMbIM JAHHBIM
JIMCKOHTHPOBaHHbIE
22,513,090 JIoXOmHBIIH MOIXOL, JIEHEKHBIE [TOTOKU +/- 5% 1,125,655
JIMCKOHTHPOBAHHBIE
26,411 J10XOIHBIH MOIXO/T JIEHEKHBIC IOTOKH +/- 5% 1,321
JIMCKOHTHPOBAHHBIE
38,281 J10XOIHBIH MOIXO/T JIEHEKHBIC IOTOKH +/- 5% 1,914
CpaBHUTEBHBIH CormacHo OUpPKEBBIX
DHepreTxa 471,544 HOZX0A KOTHPOBOK +-5% 23,577
CpaBHHUTEBHBIA EBITDA/
7,853,681 TOIX O (MyJIBTHILTAKATOP) +/- 5% 392,684
3aTpaTHbIi CormacHo HCTOPUIECKUX
124,287 MIOIXOI 3arpar +/- 5% 6,214
AsbrepHaTUBHAS JIMCKOHTHPOBAHHBIE
JHEpreTHKa 4,142,000 JloxOmHBIH HOIXO JIEHEKHBIC IOTOKH +/- 5% 207,100
JIMCKOHTHPOBAHHBIE
40,150,121 JIoXOIHBII HOIXO JIEHEKHBIC IOTOKH +/- 5% 2,007,506
CpaBHUTENBHBII EBITDA/
4,454,394 TOIX O (MyJIBTHILTAKATOP) +/- 5% 222,720
JIMCKOHTHPOBaHHbIE
TpaHCHOPT U JIOTHCTHKA 3,522,235 J10XOmHBIA MOAXO JIEHEKHBIE [TOTOKU +/- 5% 176,112
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OTtpaciin, B KOTOPbIX

KOMIAHUH AHaJIN3 YyBCTBUTEIbHOCTH
OCYILIECTBJISIOT CuopaBenyinBasi CTOUMOCTh CymecTBeHHbIe HeHaboqaeMble OG0OCHOBaHHOE CIPaBeNJIHBOI CTOMMOCTH K
JAeATeIbHOCTh oy I'pynmbr MeToa OLEHKH JaHHbIE OTKJIOHEHHUE HEeHA0II01aeMbIM JAHHBIM
JIMCKOHTHPOBAHHBIC ACHEKHBIC
3,407,435  JIoXOIHBII HOIXO IIOTOKHU +/- 5% 170,372
CpaBHUTEIBHBIN
1,890,507 MOJXOJ EBITDA/ (MynbTHILTUKATOD) +/- 5% 94,525
Tpancriopr u 1,177,882  3artpaTHbIil MOAXOM CoryiacHO UCTOPUYECKUX 3aTpaT +/- 5% 58,894
JIOTUCTUKA
CraBka
735,156  JIoXOmHBIH TOAXOL, JUCKOHTHPOBAHUS +1% (14,032)
KoppekTrpoBKa CTOMMOCTH YHUCTHIX
108,513  3arpaTHbIil MOAXOM AKTHUBOB +/- 5% 5,426
3,256,349  J1oXOIHBIH MOIXO/T CraBka IUCKOHTHUPOBAHUS +1% (94,154)
Hensmwxumocts .
240,000 3arpaTHBIH TOAXON CorylacHO UCTOPUYECKUX 3aTpaT +/- 5% 12,000
3,693,653  J0XOmHBIN MOAXOL CraBKa JUCKOHTHPOBAHMS +/- 5% (130,696)
JIMCKOHTHPOBAHHBIC ACHEKHBIC
3,359,088  JToXOmHBIH MOIXOT IIOTOKHU +/- 5% 167,954
2,664,825  J10XOIDHBIH MOIXO/T CraBKa IMCKOHTUPOBAHUS +1% (99,408)
O6paGarsisaomas 2,635,469  J10XOIHBIH MOIXO/T CraBKa IMCKOHTUPOBAHUS +1% (55,842)
NPOMBILIIEHHOCTH JIMCKOHTHPOBAHHBIC ACHEKHBIC
2,367,153  J10XOIHBIH MOIXO/T IIOTOKHA +/- 5% 118,358
JIMCKOHTHPOBAHHBIC ACHEKHBIC
1,241,292  JIoXOMHBII MMOAXO IIOTOKHU +/- 5% 62,065
JIMCKOHTHPOBAHHBIC ACHEKHBIC
1,117,303  JIoXOmHBII MOAXO IIOTOKHU +/- 5% 55,865
196,197  3arpaTHbIi MOAXOM CornacHO HCTOPHYCCKUX 3aTPaT +/- 5% 9,810
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OTtpaciin, B KOTOPbIX

KOMIAHUH CymecTBeHHbIE AHaJIN3 YyBCTBUTEIbHOCTH
OCYILIECTBJISIOT CrupaBeaiuBasi CTOUMOCTb JT0JTH HeHa0JII01aeMble Ob6ocHOBAHHOE CIpPaBEAJIUBOI CTOUMOCTH K
JAeATeJIbHOCTh I'pynmsl MeTo OLEHKH JIaHHbIE OTKJIOHEHHE HEeHA0TI0aeMbIM JTAHHBIM
TIpHpoHbIE pecype! CpaBHHUTEIBHBIA EBITDA/
909,627 MOAXOJ, (MYJIBTUILIMKATOD) +/- 5% 45,481
CpaBHUTENBHBII EBITDA/
1,293,428 MOAXOJ (MyJIBTUILIUKATOD) +/- 5% 64,671
KoppekTtuposka
CTOMMOCTH YUCTBIX
Me guumHcKas 1,077,651 3aTpaTHBIA OJIXO] aKTHBOB +/- 5% 53,883
JIHArHOCTHKA N
CpaBHUTENBHBIH CormacHo OUpPKEBBIX
572,405 MOAXOJ KOTUPOBOK +/- 5% 28,620
CornacHo HCTOPUIECKUX
163,757 3aTpaTHBIN IOAXO0] 3arpaT +/- 5% 8,188
JIMCKOHTHPOBAHHBIE
7,172,461 JloXOHBIH TTOAXOT JICHEKHBIE TOTOKHU +/- 5% 358,623
JluckoHTHpOBaHHbIE
3,882,000 JlOXOHBIH TTOAXOT JICHEKHBIE TOTOKHU +/- 5% 194,100
CorJlacHO HCTOPUYECKUX
2,469,526 3aTpaTHBIN TOAXO0/ 3arpar +/- 5% 123,476
JIMCKOHTHPOBAHHBIE
1,566,615 JIOXOMHBIH MOAXO0 JICHEXKHBIE ITOTOKHU +/- 5% 78,331
CenbCKoe X03SIMCTBO JluckouTHpOBAHHEIE
1,080,054 JlOXOHBIH TTOAXOT JICHEKHBIE TTOTOKHU +/- 5% 54,003
JluckoHTHpOBaHHbIE
1,000,000 JlOXOHBIH TTOAXOT JICHEKHBIE TOTOKHU +/- 5% 50,000
CraBka
1,013,131 JIOXOJHBIHA OIXO0 JMCKOHTUPOBAHMS +1% (15,654)
CoriacHO HCTOPHYCCKUX
650,569 3aTpaTHBIN TOAXO0/ 3arpar +/- 5% 32,528
CoriacHO HCTOPHYCCKUX
300,965 3aTtpaTHbIA NOJIX0] 3arpar +/- 5% 15,048
DICKTPOTEXHUYECKAS JIMCKOHTHPOBAHHBIC
IIPOMBIINLICHHOCTh 527,381 JIOXOHBIN MOAXO JICHEKHBIE [TOTOKU +/- 5% 26,369
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0CYIIECTBJISIOT CnpaBeaiuBasi CTOUMOCTH CyuiecTBeHHbIE O0o0CHOBAHHOE AHAJM3 YYBCTBUTEJIbHOCTH CIIPABEIINBOM
AEATEeJbHOCTh noau I'pynmnbi MeTtoa Ol EeHKH HeHa0JII0aeMble JaHHbIE OTKJIOHEHHE  CTOMMOCTH K HeHa0JII0JaeMbIM JAHHBIM
TeneKOMMYHHKAI[HOHHBI JIHCKOHTHPOBAHHBIE
€ yciyrun 40,416  JIoXOZIHBIi TOAXO JIEHEKHBIE TTOTOKU +/- 5% 2,012
JIMCKOHTHPOBaHHbBIE
10,495 JIOXOMHBIH MOAXO0 JIEHEKHBIE TTOTOKU +/- 5% 525
DUHAHCOBLIE YCIYTH
CpaBHUTEJIBbHBII EBITDA/
1,403,642 MOIXO., (MyJIBTHILUTAKATOP) +/- 5% 70,182
CpaBHUTEIbHBII EBITDA/
Unaycrpust 1,698,056 MOIXO., (MyJIBTHILUTAKATOP) +/- 5% 84,903
pasBrnedeHuii CpaBHHTEIbHbIH EBITDA/
695,773 MOIXOJ (MyIBTHILTHKATOD) +/- 5% 34,789
[Ipoune 86,411 - - - 174,726
Hroro 139,001,229
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B caenyroreii Tabiuiie mpeacTaBieHa HHPOpPMAIHM O CYIIECTBEHHBIX HEHAOIOJAaeMbIX HCXOAHBIX JaHHBIX, UCIOJIb30BAHHBIX M0 COCTOSHHMIO Ha KOHEI| roja s
OIICHKH Hau0oJIee CYIIECTBEeHHBIX KOMITAHWH, BKIIFOUEHHBIH B TOpTheh (GOHIOB 4aCTHOIO KaluTalla, OTHECEHHBIX K Y POBHIO 3 HepapXHy CIPaBEJIUBON CTOMMOCTH
o coctosiHUio Ha 31 gexabps 2019 roxa, Hapsiy ¢ aHATM30M YyBCTBUTEIIBHOCTH K M3MEHEHHUSM B HEHAOIIOJTaeMbIX JaHHBIX, KOTOphIE | pymina cuuraeT 000CHOBaHHO
BO3MOXKHBIMH 110 COCTOSIHUIO Ha OTYETHYIO JaTy, UCXOs U3 JOMYIICHUS, YTO BCE MPOUKE MIEPEMEHHbBIC MTOKA3aTeNU OCTAIOTCSI HEU3MEHHBIMHU.

OTtpaciin, B KOTOPbIX

KOMIAHUH AHAaJIN3 YyBCTBUTEIbHOCTH
OCyIIEeCTBJAIT CopaBeaiuBasi CTOUMOCTD 101U CyulecTBeHHbIE O6ocHOBaHHOE crpaBelIUBO CTOUMOCTH K
JAeSITeIbHOCTh I'pynnst MeTox OlEHKH HeHa0JII01aeMble TaHHbIE OTKJIOHEHHE HEHA0I101aeMbIM TAHHBLIM
Mogenb oneHKH
onuuoHoB biaka- Koappuunenr
21,957,960 oymnza BOJATHJILHOCTH +/- 5% 1,097,898
CpaBHUTENBHBIN
512,750 TTOTXOJT EBITDA/(MyJIbTHILIHKATOP) +/- 5% 25,638
JIMCKOHTHPOBaHHbIE
69,248  JI0XOmHBIH IMOAXO JIEHEKHBIE TTOTOKU +/- 5% 3,462
JIMCKOHTHPOBaHHbBIE
Sneprerixa 23,014  JIoXOmHBIH IMOAXO JIEHEKHBIE [TOTOKU +/- 5% 1,151
CpaBHUTENBHBIH
5,135,379 MOAXOJ EBITDA/ (MynbTHILTUKATOD) +/- 5% 256,769
CoriacHO UCTOPHYCCKHIX
4,242,000  3aTtpaTHbIi MOAXO] 3aTpar +/- 5% 212,100
AnbTepHATHBHAS CoriacHO UCTOPHYCCKHIX
140,995  3arpatHbIi TOAXO. 3aTpar +/- 5% 7,050
JHEpreTHKa
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AHaan3 YYBCTBUTECJIbHOCTH

OCYIIECTBJISIOT CunpaBeyinBasi CTOUMOCTb J10JIH CymecTBeHHbIE O6ocHOBaHHOE CNpaBe1JIUBOI CTOMMOCTH K
J1eATeJIbHOCTh I'pynnbl Meroa oleHKH HeHAa0/110aeMble JaAHHbIE OTKJIOHEHHE HEeHA0JII01aeMbIM JAHHBIM
JIMCKOHTHPOBAHHbBIC JICHE)KHBIC
40,150,121 J1OXOIHBIHM HOIXOT MMOTOKH, OLIEHKA My T-OMIINOHA +/- 5% 2,007,506
JIMCKOHTHPOBAHHbBIC JICHE)KHBIC
3,692,950 J10XOIHBIN MOIX0T MOTOKHU +/- 5% 184,648
CpaBHUTENBHBII
3,376,158 TIOIXO1 EBITDA/ (MynbTUIUIHKATOP) +/- 5% 168,808
TpaHcnopt u JIOTUCTHKA CpaBHUTENBHBIN
3,292,436 MTOJIXO/ EBITDA/ (MynbTUILIHKATOP) +/- 5% 164,622
2,963,761 3arparHbiii moaxo  CorjaacHO UCTOPUYECKUX 3aTpaT +/- 5% 148,188
JIMCKOHTHPOBAHHbBIC JICHE)KHBIC
1,624,724 J10XOIHBIN TOIX0T MOTOKHU +/- 5% 81,236
JIMCKOHTHPOBaHHBIC JICHE)KHBIC
781,988 JoXOmHBIH TOAXO0 MOTOKHU +/- 5% 39,099
HeABIKIMOCTS § KoppekTupoBKka CTOMMOCTH
1,208,257 3arpaTHbIA TOAX0] YHCTBIX aKTHBOB +/- 5% 60,413
3,430,003 3arparsbiid noaxoy — CoriaacHO UCTOPUYECKUX 3aTpaT +/- 5% 171,500
JIMCKOHTHPOBAHHbBIC JICHE)KHBIC
3,053,274 J10XOIHBII TOIX0T MOTOKHU +/- 5% 152,664
JIMCKOHTHPOBaHHBIC JICHE)KHBIC
2,033,751 JloXOmHBIH TOAXO0. [MOTOKHU +/- 5% 101,688
OGpabasisatomas § JIMCKOHTHPOBAHHBIC JICHE)KHBIC
1,530,023 JIOXOIHBII TOIX0T MMOTOKH +/- 5% 76,501
MIPOMBIILJIEHHOCTh
JIMCKOHTHPOBaHHBIC JICHE)KHBIC
1,292,320 JoXOmHBIH MOAXO0T MOTOKHU +/- 5% 64,616
1,000,000 3arparsbiid nogxoy  CoriaacHO UCTOPUYECKUX 3aTpaT +/- 5% 50,000
570,989 3arparsblid nogxoy  CoriaacHO UCTOPUYECKUX 3aTpaT +/- 5% 28,549
JIMCKOHTHPOBaHHBIC JICHE)KHBIC
480,681 JloXOmHBIH TOAXO0T MOTOKHU +/- 5% 24,034
KoppekTupoBKka CTOMMOCTH
9,240 3arpaTHbI TOAX0] YHCTBIX aKTHBOB +/- 5% 462
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AHanu3 YYBCTBHTECJIBbHOCTH

KOMIIAHUM OCYIIECTBJISIOT CrnpaBenyiuBasi CTOUMOCTD CyuiecTBeHHbIE O0ocHOBaHHOE CTpPaBeJIUBOM CTOUMOCTH K
JeATeJbHOCTh aoau I'pynnbl MeToa OLIEHKH HeHa0 101aeMble JaHHbIE OTKJIOHEHHE HeHA0II0IaeMbIM TaHHBIM
n CpaBHUTENBHBII
PHUPOJIHBIC PECYPCBI 907,276 MOJIXO0/, EBITDA/ (MynbTHILIHKATOP) +/- 5% 45,364
KoppexTtuposka croumoctu
1,641,482 3aTpaTHBIA MOIX0]T YHUCTBIX aKTUBOB +/- 5% 82,074
CpaBHUTENBHBII
1,517,983 MOJIXO0/, EBITDA/ (MynbTHILTHKATOP) +/- 5% 75,899
MeaunuHcKas TUarHOCTHKA .
CpaBHUTEIBHBIH
172,103 MOJIXO/T EBITDA/ (MyJbTHIUIHKATOD) +/- 5% 8,605
100,000 3arparueiii nogxon  CorilacHO UCTOPUYECKUX 3aTpaT +/- 5% 5,000
JIMCKOHTHPOBaHHBIE JICHEKHBIC
7,837,137 JI0XOIHBIN TOIX0T MOTOKHU +/- 5% 391,857
2,139,191 3arparubiii moaxos  CorllacHO HCTOPUYECKHX 3aTpar +/- 5% 106,960
JIMCKOHTHPOBAHHBIC JICHEKHBIC
1,585,000 JloXOmHBIN TOIX0T IOTOKH +/- 5% 79,250
JIMCKOHTHPOBaHHBIE JICHEKHBIC
1,332,746 JIOXOIHBIH MOIXO.I MOTOKHU +/- 5% 66,637
Cenbekoe X03iHCTBO 1,258,190 3arparubiii nogxoy — CorilacHO UCTOPUYECKUX 3aTpaT +/- 5% 62,910
1,000,000 3arparubiii moaxos,  CorllacHO HCTOPHYECKHX 3aTpar +/- 5% 50,000
593,565 3arparubiii moaxos  CorllacHO HCTOPUYECKHX 3aTpar +/- 5% 29,678
344,162 3atparuseiii nogxoq — CorilacHO UCTOPUYECKUX 3aTpaT +/- 5% 17,208
222,671  3arparHbIi OAXO[T CornacHo UCTOPUYECKUX 3aTpaT +/- 5% 11,134
DIIeKTPOTEXHUUECKAst JIMCKOHTHPOBAHHBIC JICHEKHBIC
NIPOMBIILJIEHHOCTh 465,640 JoXOHBIH MTOAX0. MOTOKHU +/- 5% 23,282
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CyuilecTBeHHbIE

AHanu3 YYBCTBHTECJIBbHOCTH

O6ocHOBaHHOE Cl'lpaBeZ[J'lﬂBOﬁ CTOUMOCTH K

I'pynnsi MeTon oueHKH  HeHalJIl0aeMble TaHHbIE OTKJIOHEHHUE HeHa0J1I0/1aeMbIM JaHHBIM
JuckoHTHpOBaHHBIE
TeeKOMMYHHKALOHHBIE YCITYTH 291,105 JIOXOIHBII HOIX0T JIEHEKHBIE ITOTOKHU +/- 5% 14,555
JuckoHTHpOBaHHBIE
93,577 J10XOIHBIHI MOIX0T JIEHEKHBIE ITOTOKHU +/- 5% 4,679
CpaBHUTEINIbHBIH
1,069,144 MOJIXO0/T EBITDA/ (MyabTHILTHKATOP) +/- 5% 53,457
DUHAHCOBBIE YCIYTH CpaBHUTEIBHBIH
166,299 MOJIXO0/T EBITDA/ (MynbTHIUTHKATOP) +/- 5% 8,315
CpaBHUTENBHBIN
71,277 MOJIXO/T EBITDA/ (MynbTHIUIHKATOP) +/- 5% 3,564
CpaBHUTENBHBIN
3,187,654 MOJIXO/T EBITDA/ (MyabTHILTHKATOP) +/- 5% 159,383
WNunyctpus pa3zpneyeHuit
CpaBHUTENBHBIN
948,074 MOJIXO/T EBITDA/ (MynbTHIUIHKATOP) +/- 5% 47,404
[Ipoune 4,057,407 - - - -
Hroro 133,573,705
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B cnenyromeit Tabnune npeacTaBiaeH aHanu3 (UHAHCOBBIX MHCTPYMEHTOB, HE OLIEHHUBAEMBIX I10
CTpaBeIIMBOI CTOMMOCTH 10 cocTosHuIO Ha 31 nexadps 2020 roga, B paspese ypoBHEH Hepapxuu
CIPaBEIMBON CTOMMOCTH, K KOTOPOMY OTHECEHA OIIEHKA CIIPABEIIMBONA CTOMMOCTH:

HTroro Hroro

cIpaBeATuBOii 0ajaHcoBasi
ThIC. TEHre Yposens 2 CTOMMOCTH CTOMMOCTh
AKTHBBI
JleHnexxHbIe CpesICTBa U UX SKBUBAJIECHTHI 16,586,480 16,586,480 16,586,480
CyMMBI K IOJTYYEHHUIO OT KPEAUTHBIX HHCTUTYTOB 30,609,539 30,609,539 30,609,539
MHBecTHIIMOHHBIC (PUHAHCOBBIC AKTHUBEI 2,580,122 2,580,122 1,978,614
IIpoure GUHAHCOBBIC AKTHUBBI 18,757 18,757 18,757
BeinyieHHBIE T0JITOBBIE LIEHHBIE OyMaru (40,150,736) (40,150,736) (40,150,736)
IMpoune prHAHCOBBIE 00A3ATENLCTBA (210,072) (210,072) (210,072)

B cnenyromeit Tabnune npejicraBieH aHanu3 (UHAHCOBBIX WHCTPYMEHTOB, OICHHBAEMBIX TIO
CTpaBeIIMBOI CTOMMOCTH 1O cocTosHuIO Ha 31 nexadps 2019 rona, B paspese ypoBHEH Hepapxuu
CIpaBeIMBON CTOMMOCTH, K KOTOPOMY OTHECEHAa OIIEHKA CIIPaBeIJIMBONA CTOMMOCTH:

Hroro Hroro

CIpaBeIuBOi OajiaHcoBasi
ThIC. TEHTe YpoBeHnb 2 CTOUMOCTH CTOUMOCTD
AKTHBBI
JIeHE)HBIC CPEICTBA U UX IKBUBAJICHTHI 946,080 946,080 946,080
CyMMBI K IOJTYYEHHUIO OT KPEAUTHBIX HHCTUTYTOB 23,332,615 23,332,615 23,332,615
MHBecTHIIMOHHBIC (PUHAHCOBBIC AKTUBEI 2,227,978 2,227,978 1,572,997
[Ipoune prUHAHCOBEIC AKTUBBI 33,901 33,901 33,901
Belmy1ieHHbIC TOJTOBBIC IICHHBIC OyMaru (40,150,736) (40,150,736) (40,150,736)
[Tpoune ¢prHaHCOBBIE 0053aTENBCTBA (186,386) (186,386) (186,386)

74



KAZYNA

\
< PR CAPITAL
\‘ MANAGEMENT

AO «Ka3pina Kanuraa MenempkmeHnT

OtnenpHas (pMHAHCOBAsE OTYETHOCTH
3a IoJi, 3aKOHYHMBIIHUCS
31 nexadbpsa 2020 roga



AO «Kazvina Kanuman Menednerzenmy

Coaep:xanue

AynuTopckuii 0TYET He3aBUCHMBIX ayIUTOPOB

OtrnenbHbIi 0TYET O NPUOBLTM MITH YOBITKE U IPOYEM COBOKYITHOM Z0X0/e 6

OtnenbHBIA OTHET O PHUHAHCOBOM MOJIOKEHUH 7
OtnenbHBI OTYET O IBI)KEHUH JIEHEKHBIX CPEJICTB 8
OtnenbHBIN 0TUEeT 00 U3MEHEHUSIX B COOCTBEHHOM KallUTAaJIe 9-10

IIpumeyanus k oTAenbHON (PUHAHCOBOM OTYETHOCTH 11-65



«KIMI™ AyauTty» xayankepLuisniri ToBapuLLecTBo ¢ orpaHU4eHHOW

LUEKTeyni cepikTecTik oTBeTcTBeHHOCTbIo «KINMI™ AyauTt»
KasakctaH, A25D6T5, AnmaTbl, KasaxcraHn, A25D6T5, Anmartsl,
Hocteik a-nbl, 180, np. [octeik, 180,
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AyAnTOpPCKKIA OTYET He3aBUCUMbIX ayauToposB
Cosety anpektopoB AO «KasbiHa Kanutan MeHemkmeHT»

MHeHue

Mbl nposenu ayaut OTAENbHOW (DUHAHCOBOW OTYeTHocTM AO «KasbiHa KanwuTtan
MeHemkmeHT» (nanee - «Komnawus»), cocTosiwein us OTAENbHOro oT4yeTa o
(OUHaHCOBOM MONOXEHWUU MO COCTOSHUIO Ha 31 nekabps 2020 roga, oTaenbHbIX OTYETOB
O NpuBbinu unu yBbITke U NPOYEM COBOKYMHOM AOXOAE, N3MEHEHUsX B cobcTeeHHOM
Kanutane n ABMWKEHUW AEHEXHbIX CPEACTB 3a rojl, 3aKOHYMBLUMIACS Ha yKasaHHyio gaty,
a TaKke npumMevaHuit, COCTOSLMX W3 OCHOBHLIX MONOMEHWIA YYETHOW NOMUTUKA U
NPoYeil NosiCHUTENBHOW MHOPMaLIK.

Mo Hawemy mHeHwto, npunaraemasi otaenbHas UHAHCOBAs OTYETHOCTb oTpaxaet
AOCTOBEPHO BO BCEX CYLUECTBEHHbIX acnekTax HEeKOHCONUAWPOBaHHOE hUHAHCOBOE
nonoxeHne KomnaHuu no coctosHuio Ha 31 aekabps 2020 roga, a Tawke ee
HEKOHCONWANPOBaHHbIE (PMHAHCOBbIE PE3yribTaThbl 1 HEKOHCONMANPOBAHHOE ABIXKEHe
AEHEXHBLIX CPEACTB 3a rof, 3akOHYMBLUWIACA Ha yKasaHHYK AaTy, B COOTBETCTBUW C
MexzyHapoAHbIMK CTaHaapTamn (UHAHCOBOIA OTYETHOCTY («MCPDO»).

OcHosaHue Onsi eblpaXKeHUss MHeHUs!

Mb! nposenu ayauT B cooTBeTCTBUN C MesiayHapoaHbIMM cTaHgaptamu ayauTa. Hawa
OTBETCTBEHHOCTb B COOTBETCTBUM C 3TUMU CTaHAapTamu onucaHa ganee B pasgene
«OTBETCTBEHHOCTb ayAUTOPOB 3a ayAUT OTAENbHOIA (hUHaHCOBOW OTYETHOCTUY HALLEro
otyeta. Mbl HesaBUCMMblI MO OTHOLEHMIO K KOMNaHUM B COOTBETCTBUM o}
MexxayHapoAHbIM  KOAEKCOM 3TWUKW  NpPOECCMOHAMbHbIX Byxrantepoe (Bkniovas
MENKAYHApOAHble — CTaHAapTbl  HesaBucumoctv) CoseTa Mo MeXAyHapPOAHbIM
CraHfaptam atuku Ans Gyxrantepos (Kogekc CMC3E) n aTudeckumu TpeboBaHuamm,
NMPUMEHUMbIMI K Hallemy ayauTy OTAenbHOW (hUHaHCOBOW OTYETHOCTH B Pecny6nuke
KaszaxcraH, u Mbl BbINONHUNM NpoYmMe aTuYeckine 0653aHHOCTM B COOTBETCTBUM C STUMM
TpeGoBaHusmun u Kogekcom CMCOIB. Mbl nonaraem, u4ro nony4yeHHble Hamu
ayantopckue Aokasatenbcrsa ABMAITCA AOCTATOMHBIMA W HaaneXalymu, YTobbl
CNYXWTb OCHOBaHWeM ANA BbIPAXKEHUS] HALLEro MHEeHUs,

OmeemcmeenHocms  pykosodcmea u nuy, omeevarowux 3a
KkopnopamueHoe  ynpaeneHue, 3a  omdenbHYlO  huHaHCOBYIO
omyemHocme

PyKoBOACTBO HECeT OTBETCTBEHHOCTb 3@ NOArOTOBKY U AOCTOBEpHOE npeacTasneHue
yKasaHHOM OT/eNbHON (hMHAHCOBOI OTYETHOCTM B cooTBeTCTBMM ¢ MCHO v 3a cucremy
BHYTPEHHETO KOHTPOS, KOTOPYIO PYKOBOACTBO CYMTAET HEOBXOAUMON ANs NOArOTOBKM
OTAENbHON (PUHAHCOBOW OTYETHOCTW, He coaepxalueit CYLLECTBEHHbIX WUCKaMeHWn
BCneacTene HeoBpOCOBECTHLIX AENCTBUI MNKU OLLUBOK.
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lMpu noaroToBke OTAENbHOW (PUHAHCOBOW OTYETHOCTU PYKOBOACTBO HeceT
OTBETCTBEHHOCTb 3a OLeHKY crnocobHocTu KomnaHun npopomnkate HENpepbiBHO CBOIO
AEATENbHOCTb, 3@ PacKkpbITUE B COOTBETCTBYIOLLNX CNyYasXx CBeAeHUi, OTHOCALLUXCS K
HENpepbLIBHOCTU AEATeNbHOCTY, W 33 COCTaBIIEHWe OTYETHOCTU Ha OCHOBE AOMNYLLEHUS
O HEenpepbIBHOCTW AeATeNbHOCTH, 3a WCKNIOYEHWeM Cnyyaes, Korga pyKOBOACTBO
HamepeBsaeTca NMKBUANPOBaTL KoMNaHuio, NpekpaTuTb ee AeATeNbLHOCTb UMK Koraa y
Hero OTCyTCTBYeT Kakas-nubo uHas peanbHas anbTepHaTUBa, KpoMe NUKBUAALMN U
npekpawieHus 4eaTenbHOCTH.

Jluua, otBevaloL e 3a KOpNopaTUBHOE yNpaBneHue, HecyT OTBETCTBEHHOCTL 3a Haasop
3a NoAroToBKOW oTAensHoW huHaHCOBOW oTYeTHOCTM KoMnanuu.,

OmeemcmeeHHocmb aydumopoe 3a aydum omdensHoli (huHaHCcoeo
omy4yemHocmu

Hawa uenb coctouT B Nony4eHun pasymHON YBEPEHHOCTW B TOM, YTO OTAENbHas
(bMHaHCOBasi OTYETHOCTb HE COAEPXKUT CYLUECTBEHHbIX WCKAKEHWI BCHEACTBUe
Hel0DpOCOBECTHbIX AENCTBUIA UnM OWMBOK, U B BbiNycke ayauTOPCKOro oTYeTa,
coaepxatlero Hawe MHeHue. PasymHaa yBepeHHOCTb npeacraenser coboii BbICOKYIO
CTeneHb YBePeHHOCTW, HO He SIBNAETCA rapaHTUen Toro, YTo ayauT, NpoBefeHHbIN B
cooTBeTcTBAM C MexayHapoaHbiMK - CTaHAapTamu ayawuta, BCeraa  BbisBASeT
CyLLECTBEHHbIE MCKaXEHWst Npu ux Hanuuun. WckaxkeHuss MoryT GbiTb pesynbTaTom
HenobpoCcoBECTHbIX AeNCTBUIA U oLLMBOK W CYNTAIOTCS CyLLeCTBEHHbIMW, €CIN MOXXHO
0BOCHOBEHHO MPeAnonoXuTb, YTO B OTAENBHOCTU UMW B COBOKYMHOCTU OHM MoryT
NOBNUATL HA 3KOHOMUYEecKue peweHus nonbsosaTeneﬁ, NPUHUMaemble Ha OCHOBe 3ToW
OTAENBHOW (PUHAHCOBOI OTYETHOCTW.

B pamkax ayauTa, npoBOAWMOrO B COOTBETCTBUN C MeXayHapoAHLIMU CTaHaapTamu
ayauta,  Mbl  NPUMEHSIEM  NpOeccUoHarnbHOE — CyXXAEHWe U COoXpaHsiem
npoeccuoHanbHbli CKENTUUM3M Ha NPOTSKEHUU BCero ayauta. Kpome Toro, Mbl
BbINOMHAEM crefyioLLee:

— BbIIBNIIEM 1 OLIEHWBAEM pPWUCKA CYLIECTBEHHOrO WCKaXEHUsI OTOEeNbHOM
(PVMHAHCOBOM OTYETHOCTU BCNEACTBUE Hef0BPOCOBECTHbIX AEUCTBUI MU owmnbok;
paspabaTbiBaeM W NPOBOAWM ayAMTOPCKME NpOUEAypbl B OTBET Ha aTu PUCKW;
nony4yaem ayAauTopcKAE [AOKasaTtenbCcTBa, SABMNAOLWIWECH [OCTATOYHbIMU W
Hagnexaiwumu, 4Tobbl CNyXUTb OCHOBaHMEM ANS BbIPAXKEHWUS HALLEro MHeHUs.
Puck HeobHapyxeHus CYLL|ECTBEHHOrO UCKaXKeHUs B pesynbTaTe
HeobpoCoBeCTHbIX ASUCTBUIA BhILLE, YEM PUCK HeobHapyXeHUs! CyLLECTBEHHOro
UcKaxxeHus B pesynbrarte owwnbku, Tak kak HeaobpocoBecTHble AeicTBus MoryT
BKnto4aTb CroBOpP, MOASION, YMBbILUNEHHbIA NPOMYCK, UCKAXKEHHOE NpeacTaBneHune
WHPOpMaLK Unn AeicTeua B 06X0[ CUCTEMBI BHYTPEHHEro KOHTpOnS;

— nony4aem noHUMaHue CUCTeMbl BHYTPEHHEro KOHTPOSIS, UMEeIOLLei 3HauYeHue Ans
ayauta, C uenblo paspaboTku ayauTOpcKUX MPOLEAYp, COOTBETCTBYIOLLNX
obCcToATeNbCTBAM, HO HE C LEMbI0 BbIPAXEHWUS MHEeHus 06 athchekTrBHOCTM
CUCTEMbl BHYTPEHHEro KOHTpons KomnaHum;

— OLeHMWBaeM Haanexawmii xapaktep npUMEHSIeMON YYeTHOW MOMUTUKN U
0GOCHOBaHHOCTb  ByXranTepckux OLEHOK UM  COOTBETCTBYIOLIErO pacKpbITUs
“HopMaLun, NOAroTOBMNEHHOIO PYKOBOACTBOM:
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Cmpanuya 3

— Aenaem BbiBOA O NPAaBOMEPHOCTU NPUMEHEHUs PYKOBOACTBOM [AOMYLUEHUS O
HENPepbIBHOCTM AEATeNbHOCTU, @ Ha OCHOBaHMM MONMYYEHHbIX ayAMTOPCKUX
AOKa3aTenbCTB — BbiIBOA O TOM, UMEETCs NN CyLeCTBeHHasi HeonpeAeneHHOCTb B
CBA3N C COOBLITUSIMI WNU YCIOBMSIMK, B pe3ynbTaTe KOTOPbIX MOryT BO3HUKHYTb
3HauuTenbHble COMHeHMs B cnocobHocTu Komnawuu npopomkats HernpepbiBHO
CBOIO AeATenbHocTb. Ecnu Mbl NpuxoguMm K BbIBOAY O Hanuuuu CyLLECTBEHHOW
HEONPEeAENeHHOCTN, Mbl AOMKHbI NPUBNEYb BHAMAaHWE B HalieM ayauTOpPCKOM
OTYETEe K COOTBETCTBYIOLEMY PACKPLITUIO MHDOPMaLUK B OTAENbHOIN (hHAHCOBOM
OTYETHOCTU UNK, eCNn Takoe packpbiTe UHOPMALUM SBNSETCA HEHaANeXaLLUM,
mMoAvULMpoBaTL Halle MHeHue. Halu BbliBOAbl OCHOBaHbl Ha ayauTopcKnx
Aokasatenbcreax, MosyyeHHbIX [0 AaThl HaLero ayauTopckoro otyeta. OaHako
ByAyne cobbiTva unn ycrnoBus MOryT NpuUBECTM K TOMY, YTo KomnaHus yTpaTuT
CMocoBHOCTb NPOAOMKATL HENPEPLIBHO CBOK AEATENbHOCTD;

— MPOBOAUM OUEHKY NpeAcTaBneHusl OTAENbHO (MHAHCOBOWM OTYETHOCTW B LIENOM,
€€ CTPyKTypbl 1 COAepXaHusi, BKMIOYas packpbiTue WHGOpMauuK, a Takke Toro,
npeaAcTaBnseT N otAenbHas (uHaAHCOBas OTHYETHOCTb NEXalWe B ee OCHOBe
onepauMm wn cobbltua Tak, YyTobbl 6bINO0 oBecneyeHo ux AOCTOBEpHOE
npeacraBneHune.

MbI ocyLLecTBNsSieM MHOPMAUNOHHOE B3aMMOAENCTBUE C NULAMU, OTBEYAIOLWMMIA 33
KoprnopaTusHoe ynpasneHine, OBOAS A0 NX CBEJIEHUS, MOMUMO NPOYEro, MHopMaLmio
0 3annaHMpoBaHHOM oGbeme 1 CpoKax ayauTa, a Takke O CyLLECTBEHHbIX 3aMeyaHusiX
no pesyneTatam ayfuta, B TOM YUCMEe O 3HAYUTENbHbIX HEAOCTAaTKaX CUCTEMbI
BHYTPEHHEro KOHTPOIA, KOTOPbIE Mbl BbISIBMSieM B NPoLIECCe ayanTa.

PykosoauTens 3agaHus, no pesynbTatam KOTOPOTO BbiMyLUeH HACTOALLWIA ayAUTOPCKUiA
OTYET HE3aBUCHUMbIX ayAUTOPOB:

Maromegosa M. M. "
CepTucnumMpoBaHHbIit ayauragEyim.
Pecnybnukn KazaxcraH
KeanudukaumoHHoe cBnaeTensCTeo ayautopa
Ne M®-0000594 ot 24 masn 2018 roga

TOO «KIMMI Aygur»

locydapcmeerHas nuueHsus Ha 3aHamue ayoumopckol  OesmenbHOCMbIO
Ne 0000021, ebidaHHas MuHucmepcmeom chuHaHco8 Pecnybnuku Kasaxcmax
6 dekabps 2006 2o00a -

OemeHtbeB (. 'A. v 349
leHepansHbin gupektop TOO «KMMI™ Ayauts,
AEWCTBYIOLLMIA Ha OCHOBaHMK YcTaBa

1 mapta 2021 roga



AO «Kazvina Kanuman Meneonerzenmy»
Omadenbhbiit omuem o npuGbUIL Wil YEbImMKe U NPoYem CosoKynHoM 00Xode 2a 200,
sakonyusuwuiica 31 dexadbps 2020 200a

IMpume- 2020 r. 2019 r.
YaHHe THIC. TEHIe ThIC. TEHIe

[TpoueHTHEBIE 10X0/1bl, PACCYUTAHHBIE C

UCTO0JIL30BaHHEM MeToAa (pdekTHBHOI cTaBKK 5 774,320 1,699,808
YucTblil yOBITOK OT NepeolieHKH MHBECTHLLHI B

HOYEpPHHE OPraHH3aLMH, OLEHUBAEMBIE 110

CNIpaBeUINBOI CTOMMOCTH Yepes NpHObLIL WK

yOBITOK 23 (536,540) (180,841)
UuceTslii (pacxon)/noxon ot onepauuii ¢

(hMHAHCOBBIMH MPOM3BOAHBIMH HHCTPYMEHTAMH (1,030,473) 387,164

JMBHOEHIHbIE TOXO/IbI 13 2,682,849 3,036,634

Yucras npudbuib/(yObITOK) OT onepatmii ¢

MHOCTPAHHOI BaJIIOTOMH 9 3,095,182 (377,627)
YucTelit yOBITOK OT Onepaiuii ¢ HHBECTHLIHOHHBIMH

(pMHAHCOBBLIMHM AKTHBAMH (458,455) (577,367)
[Tpoune onepauHoOHHBIE JOXO/bI, HETTO 31,883 100,228

OnepaunoHHbIE I0X0/bI 4,558,766 4,087,999

(Popmuposanune)/BoccTaHoBIeHHE YOBITKOB OT
obeclieHeHHs B OTHOLLEHHH AOJITOBLIX (DMHAHCOBBIX

aKTHBOB 10 (17,685) 605,125
Pacxozbl Ha nmepcoHan 6 (451,537) (379,972)
OO6uiue ¥ aIMMHUCTPATHBHBIE PACXO/IbI 7 (462,830) (571,574)
[MpubbLIL 10 HAJOro0610MKENnHs 3,626,714 3,741,578
Pacxos no nogoxoaHoMy Hanory 8 (1,094,379) (384,540)
IMpubbiab 3a roa 2,532,335 3,357,038

Ipouwnii coBokynHbIi J0X0

Cmanoeu, komopbsre ObUIU PEKIACCUPUYUPOCaHBI UL
Mozym 6bime 6ROCIEOCMEUN peknaccudhuyuposans 6

cocmasg npubsLIn win yovimea:

Peseps no nepeolieHke HHBECTHLHOHHBIX

(hMHAHCOBBIX AKTHBOB

- YMCTOE M3MEHEHHE CIpaBe/LIMBOI CTOMMOCTH, 3a

BBIYETOM MMOJAOXO0IHOIO HaNora 183,383 707,399
- YUCTOE M3MEHEHHE CTIPaBEeANIMBOIH CTOUMOCTH,

MEPEHECEHHOE B COCTAB MPUOBLIN WK YObITKA 32

nepHoL 73,565 223,207
[Mpounii coBoOKYNHBII 70X0/ 32 I'0/1, 32 BLIYETOM

NMOI0X0AHOT0 HAJIOra 256,948 930,606
Beero coBokynHoro goxoja 3a roj 2,789,283 4,287,644

OrnenbHas puHAHCOBas OTYETHOCTD, MPEJICTABIEHHAs Ha CTPaHULAX ¢ 6 1o 65, 6bi1a onobpeHa
pykosoacTeom 1 maprta 2021 ropa v noan Wm_}jMGHH:

}, ny BTy
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Kt sy

X

I:\J e Way i -{.)“'-.
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v/ Glo® ) Uyrmg

‘%\‘,‘1\ Kty e, i ,:"\t\
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Bt A nasnwiil Oyxeanmep
_..::T-'r_-, IXcran ""\.\‘}fﬂ
N /

[Tokazarenu OTHENLHOrO OTYETa O ﬂpHGle’lH HIIH Y'ﬁbl'l‘l(e H TIpOMEM COBOKYMTHOM J0XO0[¢ cleayer
paccMaTpuBaTh B COBOKYITHOCTH C MpPHMEYaHHAMHM, KOTOpbIE SBIAIOTCS HEOTHEMJIEMOI YAcThH AaHHOIM

OTAebHOH (PUHAHCOBOM OTUETHOCTH,
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AKTHUBBI

[Mpume-
YaHue

JlenexxHble cpeacTBa U UX IKBUBANIEHTBI 11
CyMMBbI K MONTYYEHHIO OT KPEIANTHBIX HHCTHTYTOB 12

HHBecTHLMHU B l0YEPHIE OpraHU3aLiii,
OLIEHMBAEMBIE 10 CTIPABEUTHBOH CTOMMOCTH Hepe3

MPHOBLIL UK YOBITOK

13

(DHHAHCOBbIE AKTHBbI, OLIEHHBAEMBIE 110
CIpaBeTHBON CTOMMOCTH 4yepe3 NpubbLUIL UK

yOBITOK

HuBecTHLHOHHbBIE (PHHAHCOBBIE AKTHBBI 14
Tekywuii Hanoroseli akTHB

OcHoBHBIE Cpe/ICTBA M HEMATEPHAJIbHbIE AKTHBbI
OTn0EeHHBIH HANIOTOBbIH AKTHB 8

ITpoune akTHBBI
Beero akTusoB

OBA3ATEJIbCTBA

dunaHcoBble 0643aTENLCTBA, OLEHHBAEMbIE 10
CripaBe/UIMBOI CTOMMOCTH Yepe3 NpUObLIb WIH

yOBITOK

[Tpoune obs3aTenbcTBa
Beero obsizaTesibeTB

15

COBCTBEHHbIN KATIUTAJ

AXUHOHEPHBI KanuTan

16

PesepB 1o NepeoUeHKe HHBECTHUHOHHBIX

l[JHHaHCOBbIX AKTHBOB

Hepacnpenenennas npubsib

Beero cobGcTBeHHOTO KanuTana

Bcero 06s13aTeIbeTB H cODCTBEHHOI0 KANHTAJIA

AO «Kazvina Kanuman Menedncrrenmy
Omoenvhviit omuem o unancosom nonoxcenuu no cocmosnuio na 31 dexabps 2020 z00a

2020 r. 2019 r.

ThIC. TEHIe ThIC. TEHI'e
10,654,679 192,996
19,516,275 9,374,336

115,787,668 108,107,693
10,607 15,807
4,162,053 28,709,099
1,107,538 1,583,744
16,070 23,185
2,348,696 1,967,201
28,167 42,089
153,631,753 150,016,150
12,145,034 10,298,284
156,723 81,758
12,301,757 10,380,042
87,440,000 87,440,000
18,676 (238,272)
53,871,320 52,434,380
141,329,996 139,636,108
153,631,753 150,016,150

[lokasatenn OTAENLHOrO OTYETa O (MHAHCOBOM MONIOKEHUH ClleJlyeT PacCMaTpuBATh B COBOKYMHOCTH C
NpUMEYAHHAMM, KOTOPbIE ABMSIOTCS HEOTLEMIIEMON YaCThIO JaHHOH OT/1EN1BbHOI ()MHAHCOBOI OTYETHOCTH,
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AO «Kaswina Kanuman Meneoxcrzenmy
Omoenvrotil omuem o OGUICEHUU OHENCHIX cpedeme 3a 200, 3akonvwueuuiiea 31 dexabpa 2020 zo0a

ABUXKEHUE JEHEXHbIX CPEJACTB OT
ONEPALIMOHHOM AESATEJIBHOCTH

[TpoueHTHbIE 10X0/1bI

Pacxoabl Ha nepcoHall BblIIaueHHEIE

[Tpoune obue ¥ aAMHHUCTPATHBHBIE PACXO/bI (BBITLIATHI)

(YBeMueHue)/yMeHbIIeHHE ONePallHOHHBIX AKTHBOB
[Tpuobperenne HHBECTHLHOHHBIX (DHMHAHCOBBLIX AKTHBOB
INponaxa 1 noraleHne HHBECTHLMOHHBIX (DUHAHCOBBIX
aKTHBOB

CyMMBI K MOJTY4EHHIO OT KPeIUTHBIX HHCTHTYTOB
¥YBennueHne onepauHoOHHBIX 065132 Te/ILCTB
@unaHcoBble 00513aTE/ILCTBA, OLICHUBAEMbIE 10 CMPaBETHBOM
CTOMMOCTH Yepes NpuObIIb WK YOBITOK

Yuceras BeIHYHHA JEHEKHBIX CPEACTE, MOJYYEHHBIX 0T
OnepauHoOHHOI JeATeILHOCTH 10 YIIAThI M0J0X0AHOI0
HAaJ0ra

[Tooxoauelit HaJlOT yIUTAYeHHBII

YucTas BeTHYNHA JeHEKHBIX CPEACTB, NOTYYEHHBIX

OT ONepALHOHHOI eI Te/IbHOCTH

JABUXKEHUWE JEHEXHBIX CPEACTB OT
MHBECTULIMOHHOM JIEATEJIBHOCTH

WHBecTHIMU B JOUepHUE OPraHN3aliiK, OLEHHBAEMBIE 110
CrpaBe/LIMBOI CTOMMOCTH Yepe3 NpuObLIL HiIH YOBITOK
JuBHCH B! MOTYyYEHHBIE

[TprobpeTeHnst OCHOBHBIX CPEJICTB U HEMATEPHAILHBIX AKTHBOB
YucThlil NOTOK IeHEKHBIX CPEACTB, HCMOJIL30BAHHBIX B
HHBECTHIHOHHOI AT/ ILHOCTH

JABUIKEHUE JEHEXHBIX CPEACTB OT
®UHAHCOBOM JAESTEJBHOCTH

Husnaenasl poinnavyentsie ([pumeuanue 16 (6))

Ynerblii N0TOK AHEIKHBIX CPeICTB, HCMOJIL30BAHHLIX B
(PHHAHCOBOI AEATEILHOCTH

HetTo yBennuenue (YMeHbIIeHHE) IeHEXKHBIX CPEACTB H HX
IKBHBAJICHTOB

Jlenerxctbie CpeaCTBA M X IKBHBAJIGHTHI HA HAYAJI0 roja
BrnsHue u3ameHeHns KypcoB oOMeHa Ha JIeHEXkHbIE CPeICTBA U
HX SKBHBAJIEHTBI

JlenexcHbie cpeacTBa H MX JKBHBAJIEHTHI HA KOHEN IO/a
(ITpumeuanue 11)

2020 r. 2019 r.
ThIC. TEHTE ThIC. TEHI'e
775,579 1,727,247
(424,413) (428,220)
(410,676) (748,398)
- (18,323,442)
25,873,946 35,377,047
(10,481,504) 8,918,845
816,278 816,278
16,149,210 27,339,357
(999,668) (2,276,207)
15,149,542 25,063,150
(8,216,515) (29,905,839)
2,682,849 3,036,634
(1,000) (10,612)
(5,534,666) (26,879,817)

(1,095,395) (1,102,490)
(1,095,395) (1,102,490)
8,519,481 (2,919,157)
192,996 2,671,010
1,942,202 441,143
10,654,679 192,996

[TokasaTesin OTACNBLHOTO OTYETA O ABHIKEHHHN ICHEIKHBIX CPEJICTB CIIEYeT PACCMATPHBATh B COBOKYITHOCTH
C IPUMEYaHUAMH, KOTOPbIE ABJISAIOTCS HEOTHEMIIEMOH YaCThIO JAHHOM OT/IENLHOI (MHAHCOBOI OTYETHOCTH.
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(a)

AO «Kasvina Kanuman Menedsermenmy
Hpumevanus k omoenvnoll hunancoeoi omvemnocmu 3a 200, 3akonsucuuiica 31 dexabps 2020 200a

OrunThiBalOUIeecs: NpeanpUATHE

Opranu3anuoHHAs CTPYKTYPA H AeSITEILHOCTD

AO «Kaspina Kanuran Menempkmen (nanee, «Komnanus») 6bu1o cosnano IpaBurenscrpom
Pecriybnuku Kasaxcran B COOTBETCTBMM ¢ 3aKoHoparenscTBom Pecrnybnmku Kasaxcram kak
akunoHepHoe obutecrso 7 mapra 2007 roza. B coorBercTeum ¢ [ocranornenuem NeS 16 Komurera
Mo rocypapcteeHHomy umyinectsy u Ilpukazom Ne630 Munucrepersa duuaHcoB ot 25 Mas
2013 ropa Bee akuun Obuin nepeaansl o1 AO «®Donj HalmoHabHOro GarococtosHus «Campyk-
Kaspinay AO «Haumowansubiii ynpapnsioumii xonmuur «baiitepexy. KoHeuHbiM OCHOBHBIM
akuroHepom Komnanuu sipnsiercs IpaBurenscrso PecriyOnmku Kazaxcran.

OcHoBHO# nieaTenbHOCTbIO KoMnanuy sBISeTcs co3/laHuie 1 yHacTHe B MHBECTHLIMOHHBIX (hOHIAX
W MHBECTHPOBaHHE B (JMHAHCOBBIE MHCTPYMEHTHI.

Komnanus 3aperucrpupoana no aapecy: PecnyGnuka Kazaxcran, r. Hyp-Cynran, paiion Ecun,
npocnekt Manrunuk En, 3nanmne 55A.

OCHOBHBIMH JI0UMEPHUMH OPraHU3aLUAMH ABISIOTCA:
Hons Bnagenun, %

Ctpana

HanmenoBanue yupexaenuss  OcHOBHAs AeATEILHOCTD 2020 r. 2019 r.

WHBECTHLIMM B MPOEKTHI C
AO «Baiterek Venture Fund» NpUBIEYEHHEM YacTHOrO
* KaszaxcraH Kanurana 100.00 100.00

VYnpaenenue
MHBECTHLIHOHHBIM

TOO «BV Managementy»** Kazaxcran nopresnem 100.00 100.00
Kazyna Seriktes B.V. *** Hunepnanabl Uusectruyn B PoHb! 100.00 100.00
KCM Sustainable
Development Fund C.V. I
(nouepHsa opraHusaLus
Kazyna Seriktes B.V.) ¥***  Hunepnanybi MuBecTuumn B onbl 100.00 100.00

*AO «Baiterek Venture Fund» Gbino cosnano pewenviem Cosera aupektopo Komnanum or
23 mapra 2014 ropa.

**B Hosibpe 2018 roaa npowmssenen Beikyn 100% monn TOO «BV Management» y nouepseii
komnauun AO «Baiterek Venture Fund».

4B mrone 2018 roma Gbuta mposeseHa pecTpyKTypu3alus (POHAOB NPAMBIX WHBECTHIINI M
sapyOexHbIx gouephnx komnauuii MRIF CASP C.V. n Kazyna Investment Holding Cooperatief
U.A. Bblu npoeesieHbl HEOOXOAMMBIE MEPONPHUATHSA 110 Mepefadye akTMBoB KommaHuu B
KOMNaHHIO crieunanbHoro HasHayenus (SPV) Kazyna Seriktes B.V., asnstomyrocs 100%
fouepHel opranuszauuein  KoMmnanuu, 3aperdcTpupoBaHHOW Ha Tepputopun Hupepnannos.
[Tepenanbt aktusel 10 ®IMU (Falah Growth Fund L.P., Poccmiicko-Kaszaxcranckuii domnp
HaHoTexHonorui, Macquarie Russia & CIS Infrastructure Fund L.P., Kazakhstan Infrastructure
Fund C.V., ADM Kazakhstan Capital Restructuring Fund C.V., Kazakhstan Growth Fund L.P.,
DBK Equity Fund C.V., Wolfensohn Capital Partners L.P., CITIC Kazyna Investment Fund I L.P.
u Islamic Infrastructure Fund L.P.). PectpykTypusauus umuBecTMUMii npoBeneHa s LeJieii
ONTHMHU3ALIMK HAJIOrOBO# Harpy3ku KomnaHum.

HA¥]12 anpens 2019 ropa 610 noanucaHo cornaiierue o cosgannu Gona NpaMbIX MHBECTHLMIA
KCM Sustainable Development Fund C.V. (mouephsis opranmsaumus Komnanwmm). Kazyna
Seriktes B.V. sBnsietcs JUMUTHPOBAHHBIM NApTHEPOM ¢ aonel BaajaeHus 99.9%, Toraa kak
TOO «BV Management» siBjisiercst reHepajibHbIM NapTHEPOM ¢ aoneii nanenus 0.1%.

[To cocrosnuio na 31 nexabps 2020 roaa, B coorBercrBun ¢ MC®O (IFRS) 10 Komnamus
onpeaenuna, uro Kazakhstan Infrastructure Fund C.V., ¢ noneii Bnageuuns 95% ue spiasercs
JlouepHel opranusaiiMer, nockonabky Komnanus e koutponupyer Kazakhstan Infrastructure
Fund C.V. ITo cocrosinmnio Ha 31 nekabps 2019 ropa, Kazakhstan Infrastructure Fund C.V. Taike
He sBJisIca lovepHei opranuzauueii Komnanuu, ¢ poneit Binagenus 95%.
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(a)

AO «Kasvina Kanuman Menedxcrernmy
Hpumevanus ik omoenvnol drunancosoit omuemnocmu 3a 200, sakonuusuuiics 31 dexabpa 2020 200a

B 2019 roay Komnahus 3anyctuna HOBYIO MporpaMmy JIbIrOTHOTO (PMHAHCHPOBAHMS, B pAMKaxX
KOTOPO#i OCYILECTBIIAETCA Bbl1aua 3aiiMOB C HOMHHAJILHO# MPOLIEHTHOM cTaBKO# 10 8 % rofoBbIx
M O cpokom norauenus 10 10 sier. B cBs3u ¢ HOBO# yTBepikieHHO# nporpammoii Kommauus
BHEC/Ia M3MEHEHHSA B MHBECTHLUMOHHYIO MOJIMTHKY, B COOTBETCTBHH € KoTopoii Komnanus
MHBECTHPYET B MPOCKTBI, CMOCOOCTBYIOUME PA3BMTHIO MPHOPUTETHBIX CEKTOPOB 3KOHOMHMKH.
Takum obpasom, Komnanus mnepecrtana COOTBETCTBOBATH OINpPENENEHHIO WHBECTHLIMOHHOIO
npeanpuaTHs B coorserctBud ¢ MC®O (IFRS) 10.

Yenosus ocymecTs/ienus GUHAHCOBO-X03slicTBeHNOI AesiTeibHocTH B Kazaxerane u CHIT

Hesrenbrocts Komnanuu npeumymiectsenso ocymiecteisercss B Kasaxcrane. CooTBeTCTBEHHO,
Ha OusHec KommaHmu OKasbiBAalOT BJMSHHE SKOHOMHKA M (huHAHCOBble phiHKM Kazaxcraua,
KOTOPbIM ~ MPHUCYIIM  OCOOEHHOCTH  pasBMBaiollerocs pbiHka. [lpaBoBas, wanoroBast wu
aJIMHHUCTPATHBHASL CHCTEMBI MPOJIOJKAIOT PAa3BUBATHLCS, OJHAKO CONPSKEHBI C PUCKOM
HEO/IHO3HAYHOCTH TOJIKOBaHMs HX TpeOOBaHMH, KOTOpbie K TOMY )K€ MOABEPIKEHbl YACTBIM
M3MEHEHHMsM, YTO BKyMNe C JAPYTMMM HOPHWIMYECKMMH M (DUCKAIBHBIMH TPErpajamu co3jaer
JOTIOJTHUTEIbHBIE NPOGAEMbI JUTA NPEANPUSTHIL, Benyux 6usHec B Kasaxcrane.

B nepsbie mecsupt 2020 ropa Habmonanack 3HauMTeNbHAS HECTAOWILHOCTL HA MMPOBOM PbIHKE,
BbI3BAHHAA BCIBILIKOA KopoHaBupyca. |1 mapra 2020 roma Bceemuphas opraumzanms
3/1paBOOXpaHeHHs OOBABMIIA O TOM, YTO PaclpoOCTPaHEHWE HOBOH KOPOHABMPYCHON MH(eKImuu
npuoOpesio xapakrep naHaeMuu. B OTBeT Ha TOTEHUMANBLHO CEPLE3HYIO YIPO3y, KOTOPYIO
npejicTaBIseT AN 3/10poBbsi HaceneHus Bupyc COVID-19, B uensx 3auiuthl )H3HU M 310POBbS
rpakia ObLIO MPUHATO PELIEHHE BBECTH B COOTBETCTBHH C 3aKOHOAATENbCTBOM PecnyGimkm
Kasaxcran Ha Beeii tepputopun Pecny6nukn Kazaxcran upessbiuaiinoe nojioskenue Ha nepuog ¢
16 mapra 2020 roma na cpok no 12 mas 2020 roga. B TeueHnue nepuosa upesBbIYAHOrO
MOJIOXKEHU MECTHbIE OpraHbl BIACTH [OCTENEHHO BBOJAMIM JONOJIHUTE/IbHBIE MEPbI, YTOOBI
obecneunTh couMaibHOE AWMCTAHIMPOBAHWE, BKIIOYas MNpekpalieHue paboThl LIKOJM, BBICIIMX
Y4eOHBIX 3aBCACHMIi, PECTOPaHOB, KWHOTEATPOB, TEATPOB, My3€eB, a TAKKE CHOPTHBHBIX
00BEKTOB.

B cBsA3u ¢ HapyleHrem 1enoBoi aKTUBHOCTH M PEXKMMOM CAMOM3OJIALIMH, BBEAEHHOM BO MHOTHX
CTpaHaX, MHPOBOH CIIPOC Ha HE(Th PE3KO CHU3HIICA, UTO MPUBEIIO K U30LITOYHOMY NPEUTOIKESHHIO
W Pe3KOMy TajJieHuIo ueH Ha Hedrs. 12 anpens 2020 roaa kpynHeilume MUPOBBIE NPOU3BOAHTE/H
He(TH, Britoyas Kasaxcerau, 10roBOpUIMCh 0 PEKOPIHOM COKpALEHHH 100bI4M ChIPOH HeTH uts
cTabuin3aunn HeTAHOrO PhIHKA, YTO TEM HE MEHEe He MPMBEJIO K YMEHbLIEHHIO [aBjeHUs Ha
ueHbl Ha HedTh. Peskoe cHwkeHue 1LeH M 00beMOB 106biuM  HETH NPUBOAMT K
COOTBETCTBYIOLUEMY MaJEHUIO J0XOM0B HE(TIAHBIX KOMMAHWH M YMEHBIIEHHIO OTYMC/ICHMII B
roCyJapCTBEHHbIH OIO/KET, YTO MO BCeH BUIAMMOCTH MOXET MMOB/eYb 3a coBOl cepbesHbie
SKOHOMMYECKME W  COLMAlIbHbIE [I0CIEACTBHS M CINPOBOLMPYET CHUXKEHHE PacXojloB
rocy1apcTBEHHOI0 CeKTopa.

s nopnepxkanns HeNpephIBHOCTH  NeATenbHOCTH KOMIaHUS NpPOJ0IKAET OCYLEeCTRIATH
ONepaLnH ¢ HCMOJb30BAHHEM YAAIEHHOrO JIOCTYNIA M MPUHMMACT MEpbl JUlsl 3aliUThl 310POBbS
COTPYAHMKOB, pabOTAIOLIMX HA MECTAX, B TOM YHCIIe 00eCIieuMBAET CPEe/ICTBAMH HHMBHYa/IbHOIM
3aUMThI, COOMONEHNE PEKNMA JIMCTAHLIMPOBAHHS, Ae3uHpexLIo nomelnenuii Komnanuu.

[lpencrapiennas orpenvHas (uHAHCOBAas OTYETHOCTH OTPAXKAET OLEHKY PYKOBOACTBOM
BO3MOXHOI'O BJIMSHMSL CYLIECTBYIOLUMX YCNIOBHH OCYyLIeCTBAEHHS! (JUHAHCOBO-XO3SIHCTBEHHOM
JCATENBHOCTH HA  Pe3ysibTaThl AEATENBHOCTH M (pMHAHCOBOE mnonoxkeHne Kommnauuu.
Ilocneayrowee paspuTHe yCloBUH OCyLIeCTBICHHA (DUHAHCOBO-XO3AMCTBEHHON JEITENBHOCTH
MOKET OTJIHYATBCS OT OLEHKH PYKOBOICTBA.

OcHoBbI yueTa

3anBjieHHe 0 COOTBETCTBHH NpHMEeHAEeMbIM CTAHAAPTAM

[lpunaraemast oraenbHas (uHaHCOBAasS OTYETHOCTb MOJrOTOBJIEHA B COOTBETCTBHHM C
MesxayHapoanbiMu craniapramu puHaHCOBOM oTueTHOCTH (Hanee — «MCDOy).
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(8)

AO «Kazoina Kanuman Menedxnertenmn
Hpuseuanus k omoenvoi (hunancogoii omuemnocmu 3a 200, 3akonvueuiiicn 31 dexabps 2020 200a

Komnanus Take noArotoBuna KOHCONHAMPOBAHHYIO (DMHAHCOBYIO OTHETHOCTh 3a IO,
3akoHumBLIMiics 31 nekabps 2020 roaa, B cootsetrcTBHH ¢ MCDO, KOTOPYIO MOMKHO MOJIYYHTH B
3aperucTpupoBaHiom ouce Komnanuu: Pecny6bnuka Kasaxcran, r. Hyp-Cynran, paiion Ecun,
npocnekt Manrunuk En, 3nanue 55A.

PYHKUHOHAIBHAS BATIOTA H BAIIOTA NPEACTABICHHS JaHHBIX (HHAHCOBOI OTYETHOCTM

DyHKUMOHAIBHOM BANIOTON ABNSETCA BANIOTa HKOHOMHYECKON cpejbl, B KoTopoil Komrianus
OCYLIECTBIIACT CBOIO AesiTeIbHOCTL. DyHKkupoHanbHOM Bantotol Komnanuu aensiercs tenre. Ecnu
MoKa3aTeld OCHOBHOH SKOHOMHYECKOW Cpe/ibl SIBJSIOTCS CMEIIAHHBIMH, TO PYKOBOJLCTBO
HCTIO/IB3YET CBOM NPO(ECCHOHANBHBIE CYXKIEHHS JUlsl onpe/eneHns QyHKUMOHANIBHOM BaTkOThI,
KOTOpas TOYHO OTPAKAET IKOHOMHUECKYIO CYLIHOCTb OOJIBIIMHCTBA MPOBOAMMBIX KoMmnarueii
onepaiui ¥ CBA3AHHBIX C HUMH OOCTOATENLCTB M COOBITHH, BAMAIONMX HA €€ AeATebHOCTD.
3HauMTeNbHAS HacTh MHBECTHUME M onepalmit Komnanuu sbipaxkena B Tenre. Omara 3a
MpUOOpPETeHHE U BBIKYI aKUMH MHBECTOPAMH TakKe OcyllecTBisercs B TeHre. COOTBETCTBEHHO,
PYKOBOJCTBO ONpeeniio, uTo (hyHKIMOHaILHO# BamoToi Komnanuu sensiercs tenre.

Bee namHbie OTAenbHON (DPMHAHCOBOH OTYETHOCTH OKPYIJIEHBI € TOYHOCTBIO 10 LEABIX ThICSY
TEHre.

Hcnonb3oBanne oneHok H Cyx/qeHuii

[Ipn  noaroroBke jaHHOW OTAEABHOH (DMHAHCOBOM OTYETHOCTH PYKOBOJACTBOM OGbIIH
MCTIONB30BaHbI MPO(ECCMOHaNbHBIE CYXKASHNS, IOMYIUEHNs M PACUETHBIE OLIEHKH, BIUSIOUIME Ha
NPUMEHEHHE YYeTHOH NOAMTHKH KoMnawuu M BelMuYMHY NpeiCTABAECHHBIX B OTACHBHOM
(pMHAHCOBOH OTYETHOCTH aKTHUBOB M 00S3aTeNbCTB, JIOXOMOB M pacxojoB. MDakrTuueckue
pe3ynbTaThl MOI'YT OTJIMHYATLCSA OT YKa3aHHbIX OLIEHOK.

OueHky ¥ JieXalye B MX OCHOBE JIOTYLICHHs TEPecMaTPUBAIOTCS Ha PEryJISPHON OCHOBE.
KoppexTHpoBKkM B OLieHKAX NPU3HAIOTCS B TOM OTYETHOM  [EpPHOjE, B  KOTOPOM  GbuIM
MEpPECMOTPEHBI COOTBETCTBYIOLINE OLIEHKH, U B JIIOOBIX NOCIEYIOIINX HEPHOAX, KOTOPbIE OHM
3aTparuBaior.

Cyxnenne

Uudopmanms o cysxaeHHsX, MCTIONB30BAHHBIX PU MPHMEHEHUH YYETHOMN MOJUTHKM, OKA3aBLIMX
Haubosiee CYIIECTBEHHOE BIMSHME HA BEJIWUYMHBI, TPU3HAHHBIE B OTAENLHON (PHMHAHCOBOI
otyeTHOCTH Komnanuu, packpbita B CJIelyIOLIMX HPUMEYAHHUAX:

° KnaccH(uKaums (GUHAHCOBBIX AKTHBOB: OLEHKAa OM3HEC-MOJENH, B paMKax KOTOpO#
YACPIKUBAIOTCS (PMHAHCOBBIE AKTUBBI, W OLIEHKA TOrO, NMPELyCMaTPUBAIOT JIH JIOrOBOPHBIE
YCJI0BUSI (JMHAHCOBOTO aKTHBA BITIIATY HCKIIIOYHTENILHO OCHOBHOM CYMMbI M MIPOLIEHTOB Ha
HEMOoralleHHbI 0CTATOK OCHOBHOM cyMMmbl — [Tpumeuanne 3(x1)(i);

° noTeps craTyca HHBECTHLHOHHOIO npeanpusaTus B 2019 rogy — [pumeuanue 1(a);

. CTaTyCc OpraHM3alluK, CrieLMaau3upyIOILeHCs Ha BEHYYPHBIX MHBECTULIMAX B COOTBETCTBHM
¢ MC®O (IAS) 28 — ITpumeuanue 3 (a)(i) u 13.

Jlonyuiennsi H HeONpeeJJeHHOCTh OIEHOK

Mudopmaiiis 0 nonmymeHHsX ¥ OLEHKAX, CBS3aHHBIX C HEONpPEAeNeHHOCTBIO, B OTHOLICHWH
KOTOPBIX CYUIIECTBYET 3HAYMTENIbHBIH PHCK TOrO, 4YTO OHH MOTYT SBMTLCS TNPUUMHOMN
CYHICCTBEHHOH KOPPEKTHPOBKM JaHHbIX B OT/AEbHOH (MHAHCOBOM OTYeTHOCTH 3a roj,
3akoHuMBLUIMICA 31 nekabpsa 2020 roaa, packpbiTa B CAEAYIOIMX MPUMEHAHHSAX:

° OnpejiesieHHe  CrpaBe/IuBOH  CTOMMOCTH HHBECTHLIMI B JIOYEPHME OpraHM3alluH W
(pHHAHCOBBIX MHCTPYMEHTOB, OLEHMBAEMbIX MO CHPABEAJIMBOH CTOWMOCTH, W3MEHEHHS
KOTOPO#H OTpaXkaroTes B cocTase NpuObLIM WM yObITKa 32 nepros — [pumeuanus 13 u 23,

OcHoBHBIE M0JIOKEHHS YYETHOH MOJTATHKH

Komnanus Moc/iea0BaTe/IbHO MPUMEHsJIa ClieAyIoUIHe MMOJI0IKEHHs yHeTI'[()ﬁ NOJIMTHKH KO BCEeM
nepuoaam, npeacraBjieHHbIM B JaHHOM OTaELHON dJHHaHCOBOf"I OTHETHOCTH.
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(r)

AO «Kasvina Kanuman Menedycrsenmy
Hpumeuanus k omoensnoi hunarcosoii omuemnocmu 3a 200, sakonwusuwiics 31 dexabpa 2020 200a
Opraﬂmauun, CHCHHATHIHPYIOMIASICH HA BEHYYPHBIX HHBECTHLHAX

Komnauus CHHMTACT, YTO OHAa COOTBETCTBYET CTATYCY OpraHu3allyM, CﬂeLlHaJTH3pr}0LLlCI:‘1C}I Ha
BEHYYPHbIX HHBECTHILIHAX BBHY TOI0, 4TO Komnauus oteeuaer CIEAYIOLIUM KPHTEPUAM:

b OCHOBHBIM BHAOM JiesTellbHOCTH KoMnaHus gensercs HHBECTHPOBAHHE CPEICTB B LIEJIAX
MOJIYUYCHHS TEKYLUEro noxoja, BbIroj oT NpUpoCcTa CTOMMOCTH KanuTaa nubo u TOIo, H
Apyroro;

L MHBECTHLUHMOHHYIO E€ATEJIbHOCTh Komnanus MOYKHO YETKO M OOBEKTHBHO BBIJICIIHTL M3

J100bIX JAPYTHX BHIIOB €€ NeATEIIbHOCTH,

. OOBEKTbl MHBECTHUMI TNPECTaBNsMOT CoOOH camocTosTeNbHble Gu3Hec-06pazoBanus,
JEHCTBYIOLIHE HE3aBUCUMO (aBTOHOMHO) OT HHBECTOpA.

HnocTpanHas BaJiioTa

Onepauun B MHOCTPaHHOI BaiOTe NEPEBOSTCS B COOTBETCTBYIOMIME (YHKIMOHATBHBIE BATIOTHI
NpeNpUATHH, BXOAALIKX B cocTap KoMnanuu, No BaJlOTHBIM Kypcam, 1eHCTBOBABLIMM Ha J1aThl
COBEpLUEHHUS Onepalui.

MomneTapHsblie akTHBbI M 0053aTENLCTBA, BRIPAKEHHBIE B HHOCTPAHHOM BAJIIOTE M0 COCTOSHUIO Ha
OTYETHYIO JiaTy, TepeBoadTcss B  (YHKUMOHAJIBLHYIO BaliOTY [0 BAIKOTHOMY ~ KypCy,
AEHCTBOBABLIEMY Ha OT4eTHYI0 aaty. [lpuObuib umm yGbITOK OT onepaumii ¢ MOHeTapHBIMH
aKTUBaMM M 0043aTeNbCTBAMM, BBIDOKEHHBIMM B MHOCTPAHHON BajioTe, npeacrasisger coboi
PasHUILY MEXly aMOPTHU3MPOBAHHOI CTOMMOCTBIO B (hYHKIIMOHAILHOI BAlIOTE MO COCTOSHUIO Ha
Hayajo Mepuosa, CKOPPEeKTUPOBAHHOH Ha BEJIHYMHY HAYHCICHHBIX MO 3(EKTUBHONH cTaBke
MPOLEHTOB M BBITUIAT B TEUYCHHE MEPHOAA, U aMOPTH3MPOBAHHON CTOMMOCTBIO B MHOCTPAHHOM
BAJIIOTE, MEPEBEACHHON B (yHKIMOHANBHYIO BAIOTY 110 BAIIOTHOMY KYPCY MO COCTOSHHIO Ha
KOHeLl OTYETHOTO TMepHoa.

HemomnerapHble akTHBBI 1 0053aTe/IbCTBA, BHIPAKEHHBIE B MHHOCTPAHHOI BAIIKOTE, OLCHUBAEMBIE 110
CNpaBe/UIMBON CTOMMOCTH, NMEPEBOJATCS B (YHKIUMOHAIBLHYIO BAIIOTY M0 BAIIOTHBIM Kypcawm,
ACHCTBOBABILMM Ha /IaThl OMNPEJENEHUs CMPABEIIMBON cTOMMOCTH, HeMoHeTapHble aKTHBBI M
00s13aTeNbCTBA, BbIPAXKEHHBIE B HHOCTPAHHOI BAIIOTE U OTPAXKEHHBIE 110 (haKTHUECKHM 3aTpaTam,
MepeBoaATCs B (YHKUMOHATILHYIO BAJIOTY M0 BaTOTHOMY KypCy, JeCTBOBaBlIEMY Ha JaTy
coBepuieHust onepauud. KypcoBble pasHMLbI, BO3HMKAIOUME B pe3y/bTaTe MEPEeBOAa B
MHOCTPAHHYIO BAMIIOTY, OTPAXkKAIOTCA B COCTAaBE NPHOBUIH HIIM yOBITKA, 32 HCKIIIOYEHHEM PA3HHULL,
BOBHMKAIOIIMX TPH MEPEBOAE A0JEBbIX (PUHAHCOBBIX HHCTPYMEHTOB, 3a MCKJIIOUYEHHEM ClTydaes,
KOTJla pasHULA BO3HWKIA BC/EIACTBME OOECUEHEHHsI, B Cilydae HYero KypcoBble PasHHMILbI,
OTPAKEHHbIE B COCTABE MPOYETrO COBOKYIHOTO 0X0/1a, PEKIACCHOULMPYIOTCS B COCTAB NPUGHIH
niu yObITKa.

ﬂBHEDICHble CpeicTBA H HX DKBHBAJIEHTBbI

JlenexxHbie CPeICTBA M MX DKBHUBANICHTbI BKJIIOYAIOT HAIMYHBIE GAHKHOTBI M MOHETBI, CBOBOIHBIE
octatku (cuera tuna «Hoctpo») B 6aHKax, a TakKe BbICOKOJIMKBHAHBIE (JUHAHCOBbIC AKTHUBBHI C
NEepBOHAYAIbHBIM ~ CPOKOM  [OTall€HHs MEHee 3 MecslleB, KOTOPbIE HE  [0JBEPIKeHbI
CYUIECTBEHHOMY PUCKY M3MEHEHHs CIPaBe/JIMBOH CTOMMOCTH M uenonbsytotes Komnanueit s
YPeryJiMpoBaHus KpPaTKOCPOUHbIX 00s3aTenbeTB. JIeHeKHblE CPEACTBA M MX HKBUBAJIEHTHI
OTpaxkaloTcs Mo aMOPTU3UPOBAHHON CTOMMOCTH B OT/EJILHOM OTYETE O (PHHAHCOBOM MONOKEHUH.

IlponenTHbIe 10X0/AbI
Ipexmusnan npoyenmnan cmaexa

[TpouenTHbie 10X0AbI OTPaXKAOTCS B COCTaBE NMPUOLLIM WK YOBITKA C MCTIONB30BAHHEM METO/A
3¢ ¢pexTnBHON npouenTHOH craBku. «DQQeKkTHBHAS NPOLEHTHAS CTABKA» — 5TO CTAaBKAa,
JMCKOHTHPYIOLIasi pacyeTHble Oy/lyLine JIEHEKHbIE BBITUIATHI WK TOCTYIUIEHHS Ha MPOTSIKEHHH
OKH/IAEMOr0 CpoKa AEHCTBMS (PMHAHCOBOTO WHCTPYMEHTA TOUYHO JI0 BAlOBOH OanaHcOBO
CTOMMOCTH (PMHAHCOBOrO AKTHUBA.
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AO «Kasotna Kanuman Menednerenmy
lpumeuanus k omoensnol dunaricooit omuemnocmu 3a 200, saxonvuawuiics 31 dexabpa 2020 200a

[lpn pacuere oSQdexTHBHON nNPOLEHTHOH CTaBKH 10 (MHAHCOBBLIM HHCTPYMEHTAM., He
ABJIAIOLUMMCS KPeANTHO-00eclieHeHHbIMU akTHBaMy, Komnanusi ouenuBaer Gyayiiue noToku
JICHEXKHbIX CPE/ICTB, MPUHUMAS BO BHUMAHHE BCE JIOTOBOPHBIE YCIJIOBHS JaHHOTO (MHAHCOBOrO
MHCTPYMEHTa, HO 0e3 yuera 0KMJaeMbIX KPeIMTHBIX yObITKOB. [l KpeanTHo-o6ecleHeHHbIX
(mHaHcoBbIX akTHBOB S(QeKTHBHAS TPOLEHTHAs CTaBKa, CKOPPEKTHPOBAHHAS C Y4ETOM
KPEIMTHOIO PHMCKA, PAacCYMTHIBAETCS C HCIMOJb3OBAHHEM BEIMUMHBI OXKUIAEMbIX Oymay1IMX
MOTOKOB JIEHEHKHBIX CPEJICTB, BKIIOUAsA 0XKU/IAEMbIe KPEAUTHBIE YOBITKH.

Pacuer os¢dexTusHoli npoueHTHOW CcTaBKM BKJIIOYAeT 3aTpathl MO CHENKE, a TaKkKe
BO3HATPAXKICHUS W CYMMBbI, BBITJIAUEHHBIE MK MOTYHEHHbIE, KOTOPbIE ABJIAIOTCS HEOTHEMIEMO
4acThio (HEKTUBHON NPOLEHTHON CTaBKK. 3aTpaThl MO CAENKE BKIIOYAIOT JOMOIHUTENBHbIE
3aTpaThl, HEMOCPEACTBEHHO OTHOCALIIMECS K NPHOOPETEHHIO MK BBIMYCKY (DMHAHCOBOTO aKTHBA.

AJ!OPNIMHPOSITHHM CHIOUMOCHb U 841080 DANAHCOBAA CHIOUMOCHTb

«AMOPTH3HPOBAHHAs CTOMMOCTbY (PMHAHCOBOTO AKTHBA — 3TO CyMMa, B KOTOPOH OlLleHUBAETCS
(1HAHCOBBIN aKTHB NP NEPBOHAYAILHOM NPH3HAHHH, MHHYC IUIATEXH B CUET OCHOBHO# CyMMbI
Aosira, NUIOC WKW MHHYC BEJIMYMHA HAKOIUIEHHOHW aMOPTH3alMH PasHULBLI MEXAY yKazaHHOMN
MepROHAaYalbHOW CYMMOH M CyMMOW K BbI[UIATe TPU HACTYIUIEHHM CPOKa MOralleHMHs,
PaccUMTaHHOM C MCTIONB30BaHHEM MeTO/Ia I((EKTHBHOMN NPOLEHTHOM CTABKH, ¥ IIPUMEHUTEITEHO
K (MHAHCOBBIM aKTHBaM, CKOPPEKTHPOBAHHAS C YHMETOM OLIEHOYHOIO pe3epsa Mojl yobITkH (Hiu
pesepsa noj, obecleHeHKe).

«BasioBas Ganancosas CTOMMOCTh (PMHAHCOBOTO AKTHBAY, OLIEHHBAEMOrO MO AMOPTH3MPOBAHHON
CTOMMOCTH, — 3TO aMOPTH3UPOBAHHAA CTOMMOCTL (PMHAHCOBOrO AKTHBA /10 KOPPEKTMPOBKM Ha
BEJIMYUHY OLEEHOYHOTO pe3epBa 1o yobITKH.

Pacuem npouenmnozo doxooa

OddexTnBHas mnpoueHTHAs cTaBKa 1O  (DHHAHCOBOMY aKTHBY pPACCUMTBIBAETCS  TIpH
MepBOHAYAILHOM PU3HAHMM (PUHAHCOBOTO aKkTUBA, [TpH pacueTe NpoLEHTHOrO 10X0/a M pacXoa
a3 exTUBHAS NPOLCHTHAsS CTABKA MPUMEHAETCS K BEJMUMHE BaJOBOH GalaHCOBOH CTOMMOCTH
aKTHBa (KOrja akTUB He sIBJISETCS KPeAUTHO-00eCUeHEHHBIM).

Opnako 1o (UHAHCOBLIM AKTHBaM, KOTOpbIE CTalM KPeAMTHO-00ECLEHEHHBIMH [10CIIE
EPBOHAYAIBHOTO NPU3HAHMUS, NPOLEHTHBIH JI0XO0/1 PACCUMTBIBAETCS MOCPEACTBOM NPUMEHEHHUS
3(exTHBHON MPOLIEHTHOH CTABKM K AMOPTH3UPOBAHHOM CTOMMOCTH (JUHAHCOBOrO akTHBa. Eciu
(punancoBblii akTHB Gosiblle He SABJSETCS KPeAHTHO-OOECLEHEHHBIM, TO PACUET MPOLEHTHOrO
JI0X0/1a CHOBa MPOBOJMTCS Ha OCHOBE BAJIOBOI OanaHCOBOM CTOMMOCTH.

[lo ¢unancoBbIM akTHBaM, KOTOpbiE ObLIH KPEAMTHO-O0GECLIEHEHHBIMU NPH MEPBOHAYATBHOM
MPU3HAHUKM, TPOLEHTHBIH JIOXO/l PACCUMTLIBAETCA TOCPECTBOM MPUMEHEHHS S(DPeKTHBHOI]
MPOLUEHTHOM CTaBKH, CKOPPEKTUPOBAHHOH C YUETOM KpPEAMTHOrO pHCKa, K BEIUYMHE
aMOPTH3HPOBAHHON CTOMMOCTH (PMHAHCOBOTO aKkTHBA. Pacuer npouLeHTHOro A0Xoaa Mo Takum
aKTHBAM HE OCYLIECTBIISETCS HA OCHOBE BaJIOBOH 6alaHCOBO CTOMMOCTH, JIa)Ke €Ciii KpeIMTHBIH
PHCK MO HUM BIIOCJIE/ICTBUM YMEHBLUMTCS.

Uudopmaumns o Tom, B Kakux ciaydasX (PMHAHCOBbIE aKTHBLI SIBJISIOTCA KPEIMTHO-
obeclieHeHHBIMH, TIpeJicTaBieHa B pasjene (1)(iv).

IHpeocmaenenue ungpopmanyuu

[IpoueHTHbIE OXOABI, MPECTABIEHHBIE B OT/IELHOM OTYETe O NPUOLLIM WK YOBITKE M NPOYeM
COBOKYIMHOM J0XO0/I€, BKJIIOUAIOT NPOLIEHTHBIE I0XO0/1bl, PACCYMTAHHBIE C HCTIONBL30BAHHEM METO/IA
3 PeKTHBHON NPOLEHTHOH CTaBKH, N0 (MHAHCOBBIM aKTHBAM M (PMHAHCOBBIM OBsI3aTEBLCTBAM,
OLICHUBAEMbIM 10 aMOPTH3MPOBAHHOH CTOMMOCTH, a TaKKe MO JOJNrOBBIM (PMHAHCOBBIM
MHCTPYMEHTaM, OLICHMBAEMBIM 10 CNIPABEIMBOM CTOUMOCTH 4epe3 MPoYHMii COBOKYIHBIH 0XO01.

PuuancoBbie AKTHBBI H PHHAHCOBBIE 00A3aTE/IbCTBA
Knaccugpuxayun punancossix uncmpymenmos

[Ipu nepsonauanbHOM NpU3HAHMKM (DMHAHCOBBIA AKTUB KJIACCHM(PUUMPYETCS KAK OLleHHBAEMBbIii
1100 MO amMOPTU3MPOBAHHOH CTOUMOCTH, MO0 MO CHPABEIIMBON CTOMMOCTH HYepe3 Mpouuii
COBOKYITHBIH J10X0/, MO0 MO CrpaBeuIMBON CTOUMOCTH uepes3 npubbLTL WK YObITOK.
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DHHAHCOBBIA AKTHB OLIEHUBAETCS MO AMOPTH3MPOBAHHON CTOMMOCTH TOJIBKO B CJTyuae, eCii OH
oTBe4aeT 00OMM HUIKECIIE/TYIONUIMM YCIIOBHSM H He Kiiaccuuumposan no yemorpermio Komnanuu
KaK OLICHUBAEMBbIH 110 CIIPABEIUBONH CTOMMOCTH Hepe3 NpUObLTE WK yObITOK:

® AaKTHB YJepKHBAeTCs B pamMKax OM3HEC-MOJENH, LENbI0 KOTOPOi SBISETCS yAepiKaHue
aKTHBOB J1JIs1 ITOJIYYEHHs MPELYCMOTPEHHBIX I0TOBOPOM MOTOKOB JIEHEIKHBIX CPEICTB; U

® JIOTOBOPHLIMH  YC/IOBMSIMM  (DMHAHCOBOTO aKTHBA MPEYyCMOTPEHO BO3HMKHOBEHWE B
YCTAHOBJICHHbIE ~ CPOKM  MOTOKOB  JIGHEXHbIX  CPEJCTB, MPEACTaBIMIOMX  COBOl
MCKJIIOYUTENIHO BBITLIATY OCHOBHOHW CYyMMbl Jl0Nira M MPOLIEHTOB, HAYMCICHHBIX HA
HETNOraleHHYIO YacTh OCHOBHOW CYMMBI.

JlonroBoii HHCTPYMEHT OLEHMBAETCA 1O CNPaBEUIMBON CTOMMOCTH Yepe3 NPOuMii COBOKY IHBbIA
JI0XO/1 TONBKO B Cjly4ae, €CIM OH OTBeYaeT OO0OMM HIDKECHTEAYIOUIHM YCIOBUAM M HE
KiaccuduumupoBan no yemorpenuio Komnanum kak oLeHHBaeMblii 110 CNpaBeIMBOi CTOMMOCTH
yepes NpuobUIbL WK YOBITOK:

®  AaKTHB YIePXKHMBACTCs B paMKax GU3HEC-MOJIENH, LE/lb KOTOPO# JJOCTUIaeTcs Kak MoCpeiCTBOM
10J1y"4eHHs MPelyCMOTPEHHbIX [J0FOBOPOM MOTOKOB JIEHEXKHBIX CPEJICTB, TAK H NOCPECTBOM
npoaaxH (PMHAHCOBBLIX aKTHBOB;

®© JIOrOBOPHBIMH  YCIIOBHAMH C]JHHaHCOBOI“O AKTHBA [pPEeJYyCMOTPEHO BO3HUKHOBEHHE B
YCTaHOBJICHHbIE CPOKH MNoTOKOB JACHEKHBIX CpEeICTB, NnpeacTaBiasgOIIHX coboii
HCKITIOYHTEIILHO  BbITUIATY OCHOBHOM CYMMBI Jofra W MpOLEeHTOB, HAYMCIEHHBIX Ha
HEMOraume€HHY 4acTb OCHOBHOM CYMMBI.

[o onrosbiM (pMHAHCOBBIM AKTHBAM, OLIEHHBAEMBIM T10 CNIPaBeUIMBOH CTOMMOCTH uepes npoumnii
COBOKYITHBIH J0XO/I, NPUOBLIH W yOBITKH MPU3HAIOTCS B COCTAaBE MPOYErO COBOKYIHOTO J0X0/1a,
3a HCKJIIOYCHHEM CIE/lYIOLIMX CTaTel, KOTOPbIE NPU3HAIOTCS B COCTaBe NMPUOLLIH MK yObITKA TaK
e, KaK 1 no (JMHAHCOBBIM aKTHBAM, OLIEHHBAEMBbIM 10 AMOPTH3MPOBAHHON CTOUMOCTH:

® [IPOLIEHTHBIC N0XO0/1bl, pACCUMTAHHbIE C UCIOJIL30BAHHUEM METO/A Bd)d)CKTHBHOF] l'lpOU,eHTHOﬁ
CTaBKH,

®  OXHIAEMbIE KPEAUTHbIE YOBITKH U BOCCTAHOBJIEHHBIE CyMMBbI YOBITKOB OT 00€CLIEHEHUS; 1

®  (pHOBLIHM MK YOBITKH OT U3MEHEHHS BAJIFOTHBIX KYPCOB.

[pu npekpaiueHun npusHaHms 10/roBoro (PMHAHCOBOIO AKTHBA, OLIEHUBAEMOTO 110 CIPABETHBOI
CTOMMOCTH H4epe3 MpPOYNii COBOKYIIHBIH JI0XOJl, HAKOMJIEHHble NPUOLLIL WK YGBITOK, paHee
MPU3HAHHBIE B COCTAaBE MPOYEro COBOKYMHOrO JIOXOJa, PeKIacCH(ULMPYIOTCS M3 cocTaBa
cOOCTBEHHOrO KamnuTalia B cocTaB npubbLTH WK yObITKa.

Bee npouue (uHaHCcOBbIE aKTHBBI KIACCM(UUMPYIOTCS KAaK OLCHMBAEMbIE MO CHPAaBETMBOM
CTOMMOCTH Yepe3 NMpUObLIb WK YObITOK.

Kpome Toro, npu nepsonayansHoM npusHanui KoMnanus MOJKET 10 cO6CTBEHHOMY YCMOTPEHHIO
kjiaccuuLmpoBath, 6e3 npasa nocieyiouei pexiaccuuKariu, pUHAHCOBbIH aKTUB, KOTOPbIH
OTBEYAET KPUTEPHAM JUIs OLEHKH MO aMOPTHU3UPOBAHHOH CTOMMOCTH WM [0 CHPaBeTHBOM
CTOMMOCTH Yepe3 PO COBOKYIHbIH JI0XO0/1, B KATErOPHIO OLIEHKH 110 CIIPABE/UTMBOH CTOUMOCTH
depe3 npubbLIb MM YOBITOK, €C/IM 5TO MO3BOJMT YCTPAHWTH WM B 3HAYUTEJBHON CTENeHW
YMEHBUIUTH YYETHOE HECOOTBETCTBHE, KOTOPOE HHAYE BOZHHUKJIO Obl.

Onenka OH3HEC-MOJCIH

Komnanus npoBoauT oleHKy Leiin Gu3Hec-MOJENH, B paMKax KOTOPOi yiepKMBaeTCsl akKTHB, Ha
ypoBHe noprdest pUHAHCOBBIX HHCTPYMEHTOB, TIOCKOJIBKY 5TO HAWIy4IUM 06pa3om oTpakaer
crocob yrnpasiieHns GH3HECOM U TO, KakuM 00pa3oM HHGOPMALIHS NPEJCTABISETCS PyKOBO/ICTBY.
Komnanuei ananusupyercs ciieyyromas HHbopmanus:
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o [onutnkn u uenw, ycraHOBNeHHbIE /Ul YrpaBieHus noprdenem, a Takke peatnzais
YKa3aHHBIX MOJIMTHK HA MPAKTHKE. B 4acTHOCTH, OPMEHTUPOBaHa JIU CTpaTerus ynpasjieHus
Ha TOJy4YeHHe TPOLEHTHOrO J0XO/a, MPEeayCMOTPEHHOTO JI0rOBOPOM, MOJJEpiKaHHe
ONpeJe/ICHHON CTPYKTYpPbl MPOLEHTHBIX CTaBOK, obecreuyeHHe COOTBETCTBMS CPOKOB
NorameHns: (UHAHCOBBIX aKTHBOB CPOKAM moraiieHus (DMHAHCOBBLIX O06S3aTeNIBCTR,
MCIIOJIb3YeMBIX /15 (DMHAHCHPOBAHMSI JIaHHBIX AKTMBOB, WM PEATH3ALMI0 MOTOKOB
JIEHEIKHBIX CPEJICTB MOCPEJICTBOM MPOJIAYKH aKTHBOB.

° Kakum o6paszom ouenmBaeTcs pesynbTaTUBHOCTb MOpTdens M kakum obpa3zom ara
vHQOpMaLMs JOBOJIUTCS J10 CBe/IeHHs pyKoBoicTBa KomnaHuu.

e Pucku, Brusiome Ha pesysibTaTUBHOCTh OM3Hec-MofieiM (M (DMHAHCOBBIX AKTHBOB,
YACPXKHBAaEMBIX B pamMKax 3TOH OM3HEC-MOJENH), U Kakum oOpasoM OCyILeCTBIsIETCS
yTNpaBjieHHe 3TUMH PUCKaMH.

0 Kakum oOpazom ocyuiecTBiseTcs BO3HarpakaeHWE MEHEKEpPOB, OTBETCTBEHHBIX 3a
ynpaejieHne noprdesnem (Hanpumep, 3aBUCHT JIH 5TO BO3BHAIPAXK/IEHHE OT CIPABEIMBOIA
CTOMMOCTH YKa3aHHbIX aKTHBOB WM OT MOJYYEHHBIX 110 aKTHBAaM MpPeLyCMOTPEHHbIX
JIOrOBOPOM MOTOKOB [€HEMHBIX CPE/ICTB).

HactoTa, 06beM 1 CPOKH BOSHUKHOBEHHS MPOAAK B MPOLLIBIX MEPHOJAX, PUYHHBI TAKMX NPOIAK,
a TaKKe OKHaHHsA B OTHOIIEHHH Oyayuiero yposHs npoaax. Oanako uadopmanus o6 ypoBHIX
MpoJlaXk paccMaTpUBACTCs HE M30JIMPOBAHHO, @ B paMKaX €MHOrO LEJOCTHOrO aHAAW3a TOro,
kakum 00pasom pocturaercs saspienHas Komnanueii uenb ynpasienus GMHAHCOBBLIMM aKTHBAMM
H Kakum 00pa3soM peanu3yloTest NOTOKH JCHEKHBIX CPEICTB.

DuHaHCOBBIE AKTHBBI, KOTOpBLIE YACPXKHUBAKOTCA [ TOProOBJIM, HIIH ynpaeJjceHHE KOTOPbBIMH
OCYHIECTBIAETCA H PE3YJIbTATUBHOCTL KOTOPbIX OLIEHMBAETCA Ha OCHOBE cnpaaeﬂnusoﬁ
CTOMMOCTH, OUECHHBAKOTCH 110 CﬂpaBeLU]HBOﬁ CTOMMOCTH 4epe3s ]'[pHﬁI:IJ'Ib HITH yﬁblTOK, MOCKOJIbKY
OHHM HE YAEPKHBAIOTCA HU C LEJIbI MNOJy4YeHH NpEAYCMOTPEHHBIX JIOMOBOPOM MOTOKOB
JACHEXKHBIX CPEACTB, HH C UEJIBI) Kak MNoJy4yeHus NPEenYCMOTPEHHBIX J0rOBOPOM [OTOKOB
JACHEHKHBIX CPEACTB, TaK W NpOoaaKu (bl/IHaHCOBbIX dKTHBOB.

Ouenka TOro, SIBJAAIOTCH JIH NpPeAyCMOTPEHHBIE JOrOBOPOM IOTOKH JIeHEeKHbIX cpeacrs
HCKJIIOYHTEIBHO BbINJIATOH OCHOBHOM CYMMBI H NIPOLIEHTOB

'ﬂﬂﬂ Le/led JaHHOM OLIEHKH «OCHOBHAs! CyMMa» ONnpenesisaeTcs Kak crnpabejjiuBasi CTOMMOCTDL
fl)HHaHCOBOI"O AKTHBA TIPH €ro rnepBoOHa4YaJlbHOM MNpPH3HAHUH. ((”pOI_leHTbl» ONPEAcHaOTCa Kak
BO3MELIEHHE 3a BPEMEHHYIO CTOMMOCTb [EHEr, 3a er,[lHTHblﬁ PUCK B OTHOLUEHHH OCHOBHOH
CYMMBlI, ocTalollencs HernoraleHHo B TeYeHHe ONpeJe/ICHHOT 0 NepHoJia BpeMeHH, H 3a Apyrue
OCHOBHBIE PHUCKH M 3aTpaThbl, CBA3AHHBIC C KpeIHTOBaHHUEM (Hanpnmep, PHCK JTHKBHIOHOCTH H
AIMHHHCTPATHBHBIE 3anaTbI), a TakKiKe BKJIIOYAT MapiKy HpHﬁhIJ’IH.

[lpy oueHke TOro, sIBASIOTCS /M MPEAyCMOTPEHHbIE JOFOBOPOM TMOTOKH JICHEKHBIX CPEICTB
MCKIIOYHTENILHO BBINJIATAMA OCHOBHOM CYMMbI W MPOLIEHTOB Ha HETIOralEHHYIO HYacTh OCHOBHOM
cymmbl («kputepuii SPPI»), Komnanusi aHanusupyer AOroBopHble yciaoBus (MHAHCOBOIrO
WHCTPYMEHTA. DTO BKJIIOYAET OLEHKY TOro, TNPeJlyCMOTPEHO JIM YCJIOBMSMH JI0FOBOpPA M0
(punaHCOBOMY aKTHBY Kakoe-MGO ycloBHE, KOTOPOE MOJKET U3MEHHTD CPOKH MJTH CYMMY NIOTOKOB
JICHEXKHBIX CPEJICTB MO JOrOBOPY TaK, YTO (PMHAHCOBLIH aKTHB He GyjeT YJOBJETBOPSTEH
aHanusupyemomy tpebosannio. Ipu nposesennu otenku Komnanus npunumaer Bo BHUMaHUE:

o YCI0BHsA, umeroue 3(GdekT poiuara (1eBepek);
. YCJIOBHS O JIOCPOYHOM MOrallleHHH U MPOJIOHIallMK CPOKA IEHCTBUS;
° YCIIOBHS, KOTOpbIE OrpaHH4YHMBalOT TpeOoBaHus KoMNaHWW NEeHEKHBIMH NOTOKAMH [0

OnpeiesieHHbIM aKTHBaM (Hanpumep, akTuBbl «6e3 rnpasa perpeccay);

L] YCJIOBHA, KOTOPBIE MPUBOIAT K H3MEHEHHIO BO3MELLEHHS 34 BPEMEHHYHIO CTOUMOCThL JEHEr
— HAaNpUMep, NepecMoTp NPOLEHTHBIX CTaBOK Ha nepuounqecmi& OCHOBE.
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Dunancosvie akmusnl «be3 npasa pezpeccay

B HekoTopbIx ciyuasx (uHaHCOBbIe aKTHBbI OFpaHHYMBAIOT TpeGoBanue KoMnaHum noroxamu
ACHEKHBIX CPE/ICTB OT OMNpPEJIENICHHbIX aKTUBOB ((hpMHAHCOBBIE aKTHBBI «O€3 mpaBa perpeccay).
Komrmianusi pUMEHsET Cy)KACHHE NPH OLEHKE COOTBETCTBHS (DMHAHCOBBIX aKTUBOB «6e3 Tpapa
perpecca» kpurepuio SPPL

Ilpr  popmuposanuu Takoro cyxaenns Komnanus 0ObIMHO aHANM3HPYET —CHEAYIOLLYIO

MHpOPMaLHIO:

. npelycMaTpUBAaeT JIH COOTBETCTBYIOLUMH JOrOBOP KOHKPETHBIE CYMMBI H CPOKH JIEHEIKHbIX
BBIILIAT 110 KPEAUTY,

® CripaB€JIMBYIO CTOUMOCTb 3aJ10I0BOT0 obecneyeHHns OTHOCHTENBLHO CYMMBI obecreyeHHOro
3aJ10rom C])HHaHCOBOI'O AKTHBA,

° BO3MOXHOCTb WJIM JKEaHHe JIOJDKHMKA MPOJAOJDKHTL OCYLIECTBICHHE MPeayCMOTPEHHBIX
JIOTOBOPOM TIIIaTEXKEH, HECMOTPSI Ha CHUIKEHHE CTOMMOCTH 3aJI0roBOro obecrneveHus;

e ABIISCTCS JIW JIOJDKHUK (DM3HYECKMM JIMLIOM MJIM OpraHu3aluei, 1efCTBUTENLHO Beay11Ieii
OMEPaLMOHHYIO IEATEIbHOCTD, UITH JKe OpraHu3alfei CrielraibHOro Ha3HAYeHUS,

o B KaKko# mepe 3asioropoe obecrieueHne npeicTaBasier coboi Bce akTHBbI JOMKHUKA WM MX
CYLIECTBEHHYIO 4acTb; U

° nojtyuut iu Komnanus BbIro[y OT pocTa CTOMMOCTH 6a30BOro akTHBa (aKTHBOB).

Pexnacenduranus

Knaccuukaums (unaHCOBBIX aKTMBOB MOC/e MEPBOHAYAILHOIO NMPHU3HAHUA HE M3MEHSEeTCH,
KpOME Kak B MepHoje, clielytolemM 3a TemM, kak KoMnaHus usMeHnser cBoro GH3HEC-MOJIENb 110
ynpaBieHHIO GUHAHCOBBIMH aKTUBAMH.

Hpekpawenue npusnanusn
PuHAHCOBBIE AKTHBBI

Komnanus NnpeKpailtacT rnpu3HaHue C])HHaHCOBOFO dKTHBA B TOT MOMEHT, KOrja MCcTeKaer CpOK
JieicTBus NpeayCMOTPEHHBIX IOrOBOPOM NpaB Ha IMOTOKH [AEHEKHBLIX CPEICTB OT 3TOr0 akTHhBa
nmbo KOrja oHa nepcaact rnpaBa Ha NojJy4CHHUE NMOTOKOB JACHEKHBIX CPEJACTB OT 3TOI'0 aKkTHBa
B pe3yJibTaTe CACIIKH, B I(OTOpOFI leyl"Oﬁ CTOPOHE NEpeaaroTCA NPaAKTHYECKH BCE PUCKH U BBITO/bI,
CBA3aHHLIE C MMpaBoOM CcOOCTBEHHOCTH HA JTOT qJHHaHCOBb]FI AKTHB, WIH B KOTOpOI:'l Komnanus uu
nepenacT, HH COXPaHACT NMPaKTHYECKH BCE PUCKH M BbIT'0J1bl, CBA3AHHLIE C npaBom coOCTBEHHOCTH
Ha 3TOT (bHHaHCOBblﬁ AKTHB, H HE COXPaHACT KOHTPOJIb HAJl JaHHbIM C]JHHaHCOBblM AKTHUBOM.

[lpu nipekpaieHnn npusHanus (PUHAHCOBOrO aKTHUBA pasHHLA MKy 0anaHCcOBON CTOMMOCTBIO
aKTHea (WM 6aNaHCOBOM CTOMMOCTBIO, PAaCTIPEIC/ICHHOM Ha YacTh aKTUBA, NPU3HAHME KOTOPOIi
MPeKpaIeHo) 1 CyMMoii (1) Mojiy4eHHOro Bo3MellleH s (BKITIoYast BEJIMYHHY MOJIYYeHHOTO HOBOTO
aKTHBAa 32 BBIYETOM BEJIHYMHBI NPUHATOrO Ha cebs HoBOro obs3atenscTBa) u (i) NOOON
HAaKOTUIEHHOM NPUOBbLIK WK yObITKA, KOTOPBIE ObUIM NPU3HAHBI B COCTABE NMPOYErO COBOKYITHOTO
J0X0/1a, MPHU3HAETCA B COCTaBe NMPHOBLIM WK YOBITKA.

B cpenkax, B koropeix Komnanus Hu coxpasser 3a coboi, HH 1epe/iaeT NpaKkTHIeCKH BCe PUCKH
H BbIFO/IbI, CBA3AHHBIC C MPABOM COOCTBEHHOCTH HA (PMHAHCOBbIN AKTHB, H COXPAHSET KOHTPOJIb
Hajl Tepe/laHHbIM aKTHBOM, OHA MPOJOJDKAET NPH3HABaTh AKTHB B TOH CTeneHW, B KOTOPOit
coxpanuia 3a cobol mnpoao/kalolleecs yyacTHe B aKTHBE, OMNpEIENseMOoe KAk CTerneHb
noasepxceHHocTH KoMnanum pucky M3MEHEHHs! CTOMMOCTH NEPEAHHOTO aKTHBA.

DuHAHCOBBIE 00M3ATEILCTBA

Komnanus npekpawaer Mnpu3HaHUue (:])HHEHCOBOFO ()GHSHTeJIbCTBa, Korjga JAOroBOpPHbIE
obs3aresibCTBa Mo HEMY HCIIOJIHCHBI, AHHYJIHPOBAHBI HJIH [MPEKpallleHbl.
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(iii) Moougdpurauun ycrosuii hunancoewix AaKkmueos u (huUHAHCo8wIX 06A3AMEbCIE
OuHAHCOBLIE AKTHBBI

Ecnn ycnosus (unancoBoro aktuBa usmenstorcs, Komnanus OLEHMBAET, OTIMYAIOTCS NI
3HAYMTE/ILHO MOTOKH JICHEIKHbIX CPEJICTB 110 TAKOMY MOAM(HUIMPOBAHHOMY akTHBY. Eciiu noToku
ACHEKHBIX CPEJCTB OTJIMYAIOTCS 3HAYMTENbLHO («3HAuMTeNbHAA MOAM(UKALMS YCIOBHI»), TO
CYMTAETCH, 4YTO MpaBa Ha MPEAYCMOTPEHHLIE OrOBOPOM TIOTOKH [EHEKHBIX CPEACTB 110
nepBOHaYalbHOMY (PMHAHCOBOMY aKTHUBY MCTeKiH. B 3ToM cnyuae npusHanue MepBOHAYAILHOTO
(MHAHCOBOTO aKTHBa NpPEKPALIAECTCA W HOBbIH (PUHAHCOBbLIH AKTHB [PU3HAETCS B Y4yeTe [0
CrpaBe/UIMBOI CTOMMOCTH TIJTIOC COOTBETCTBYIOLINE 3aTPATHI 110 CJIEJIKE.

H3MeHeHUs BeTHYKMHbBI MOTOKOB ACHEHKHBIX CPEACTB MO CYLIECTBYIOUIMM (.t)HHaHCOBblM aKTHBaM
HIIH (bHHaHCOBbIM 00s3aTe/IbCTBAM HE CUMTAIOTCH MO,J]HC]JI-IKEII.IHCI‘:I )I'CJ]OBHﬁ, €CJIH OHH ABJIAROTCSA
CJIIEACTBHEM TEKYULIUX YCJ'IOBHﬁ J0rosopa.

Komnianus poBoanT KONHYECTBEHHYIO M KAYECTBEHHYIO OLEHKY TOTO, ABJISETCS JIM MOAM(HKALAS
YCIOBUH 3HAYMTENILHOM, T.e. Pa3IM¥aloTCs JIM 3HAYWUTELHO NMOTOKU JICHEXHBIX CPEJCTB [0
nepBoHa4anbHOMY (PHHAHCOBOMY aKTHBY M TOTOKH JIEHEHKHBIX CPEICTB MO MOAUPHLMPOBAHHOMY
WIH 3aMEHHUBLIEMY €ro (MHaHCOBOMY akTuBy. KOMNaHus NPOBOAMT KONMUYECTBEHHYIO M
KaYeCTBEHHYIO OLEHKY Ha TpEAMET 3HAYMTEJNbHOCTH MOAM(MKALMM YCIOBH, aHATU3MpYs
KaueCTBEHHbIC (PAKTOPBI, KOJIMYECTBEHHBIE (DAKTOPbI M COBOKYIHbIN 3Q(eKT KauecTBEHHBIX M
KOJMYECTBEHHBIX (hakTOpoB. EciyM MOTOKM JEHEKHBIX CPEICTB 3HAYMTENLHO OTIHUYAIOTCS, TO
CHMTAETCA, YTO MpaBa HA MPEAYCMOTPEHHBIE JOrOBOPOM TOTOKH JIEHEXHBIX CPEACTB IO
nepsoHayYaabHOMY (PUHAHCOBOMY aKTHBY MCTEKIIH.

[Ipn nposenenuy nannoii ouenkn Komnanusi pyKOBOJCTBYETCS YKA3aHMAMM B OTHOLUEHMH
NpeKpaleHus NpusHaHus PUHAHCOBBIX 00A3aTENILCTB M0 AHAJIONUH.

Kommnanus MNPUXOAHT K 3aKJIIOYEHHIO, 4YTO MO,[IHC]JHK&HHH )’CJ’IOBHﬁ ABAETCS 3HAYUTEILHOM Ha
OCHOBaHHWH CEAYIOLIHX Kau€CTBEHHbIX (']J&KTOPOBI

° H3MEHEHHE BAJIKOThI qJHHaHCOBOFO AKTHBA,
L H3MeHeHue Tha obecrneueHus Wiu JAPYTrHX CPeACTB MOBBIIEHHS KAYECTBA aKTHBRA.

Ecnn moandukanms obycnopnena GpuUHAHCOBBIMM 3aTPyJHEHHMSAMH DMHTEHTA, TO LEIbIO TAKOM
MOJM(DHKALMM, KaK [MpPaBuiIO, SBIAETCS BO3MELIEHHE B MAKCHMAIbHO BO3MOMKHON CymMMe
CTOMMOCTH aKTHBA COIJIACHO TMEPBOHAYAJIbHBIM YCJIOBMSIM JIOFOBOpa, a He co3jaHue (Bbiaaua)
HOBOI'O aKTHBA HA YCJIOBUAX, 3HAYUTE/ILHO OTIIMYAIOLIMXCA OT nepBoHayanbHbix. Eciin Komnanus
MIAHUPYET MOAM(PULMPOBATL (PUHAHCOBBIA aKTHB TakMM 00pasoM, 4TO 5TO MPUBENO ObI K
MPOLIEHHUIO YaCTH MOTOKOB ICHEKHBIX CPEJICTB, MPETYCMOTPEHHBIX JAEHCTBYIOLIMM 0rOBOPOM, TO
OHa [I0JDKHA MPOAaHAJIM3UPOBaTh, HE CJEAYET JIM CNMUCATh 4acTh 9TOrO0 aKTHBA /10 NPOBEACHUS
MOAM(UKALMHK (CM. HIKE NOJIMTHKY B OTHOLIEHUH CIIMCAHUS).

JlaHHbIA M0/1X0/1 OKA3bIBACT BIIMSHUE HA PE3YJILTAT KOJIMYECTBEHHON OLEHKH U PUBOJIMT K TOMY,
YTO KPUTEPHH ISl NPEKPALIEHHs TPU3HAHHSA COOTBETCTBYIOIIErO (PMHAHCOBOrO aKTHBA B TAKHX
ciydasx oObiuHO He cobmoaarorces. Komnanus Takke MpOBOJMT KaueCTBEHHYIO OLEHKY TOro,
ABASAETCSA JIM MOAM(UKALMH YCIOBHI 3HAYUTEBHOM.

Ecin moaudukaums ycnosuii (pMHaHCOBOro akTHBA, OLEHMBAEMOrO MO aAMOPTH3MPOBAHHOI
CTOMMOCTH HJIH TIO CIIPABE/UTMBOH CTOMMOCTH Y€pPe3 NPOUMii COBOKYMHbII J0X0/l, HE NPUBOAMT K
MPEeKPaLeHNIO MPU3HAHMS STOTO (PMHAHCOBOrO aKTHBA, To KoMnaHus nepecuuTsiBaeT BajJoBYO
0anaHCOBYIO CTOMMOCTb 3TOTO aKTMBA C MCIONB30BAHMEM MEPBOHAYANBHON 3(PeKTHBHOMN
MPOLEHTHON CTaBKM 10 [JAHHOMY aKTWBY M NPW3HAET BO3HMKINYIO Pa3HHIly KaK NpUOLUTL WM
yOBITOK OT MOAM(pHUKALINK B COCTAaBE NMPUOBLTH MK YOBITKA.

[IpumenuTenbHO K (PUHAHCOBBIM aKTHBaM C MUIABalOIIEH MPOLEHTHOMN CTaBKOMH NepBoHauaibHas
d(pdexTrBHAS NpoUEHTHAS CTaBKa, MCHOJb3yeMas Npu pacuete npubbuiM Wik yGbiTka OT
MOAN(DHKALMH, KOPPEKTHPYETCS C TeM, YTOObI OTPA3HTh TEKYILHE PHIHOUHbIE YCIIOBHS HA MOMEHT
nposeaeHus Moaudukauuu. [loHECEHHbIE 3aTPaThl WM YIUIAYEHHbIE KOMHUCCHU M TIONYUYeHHBIE
KOMHCCHOHHbIE BO3HATrPaXK/ICHHs, BOSHHMKIIME B paMkax Takod Moaudukaluu, KOppeKTHpYIOT
BAJIOBYIO GaNlaHCOBY 10 CTOMMOCTB MOIM(BHLIPOBAHHOIO (PUHAHCOBOIO AKTHBA U AMOPTH3HPYIOTCS
Ha NPOTHKEHHH OCTABLIErocs Cpoka AeHCTBUS MOAH(PHULIMPOBAHHOTO (PMHAHCOBOIO aKTHBA.
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Ecau  Takas moaudukaums obycnopneHa (UHAHCOBBIMM 3aTPYJHEHMAMH SMUTEHTA, TO
COOTBETCTBYIOIIME NPUOBLIL WK YOBITOK NMPEJICTABIISIOTCSA B COCTaBE YOBITKOB OT 00ECLIeHEHH S,
B ocranbHBIX CydasX COOTBETCTBYIOLIME NMPHUOBUIL MM YOBITOK MpPEACTABASIOTCS B COCTABE
TMPOLEHTHBIX J0XOJIOB, PACCUMTAHHBIX C HCIHOJIBL30BaHHEM MeToja d(DPEKTHBHOM NpoLeHTHOI
CTaBKH.

DuHancoBLIe 0053aTEILCTBA

Komnauns npekpatuaer npusHanue GuHancoBoro 0653aTenbCTBA, KO €ro yCI0BUs H3MEHSFOTCS
TakuM 00pasoM, YTO BeJMYMHA TIOTOKOB JIEHEXHBIX CPEACTB MO MOAMDHLHPOBAHHOMY
obsi3aTesibecTBY 3HAUMTENBLHO MeHseTcs. B atom cityuae HoBoe (uHaHcOBOe 00A3aTENLCTBO ¢
MOAN(DHLMPOBAHHBIMHU YCIOBUSMU NPU3HAETCS 10 CHIPABEUTMBON CTOMMOCTH. Pashuua mMexy
6anaHcoBOH CTOMMOCTBIO MpPEIKHEr0 (PMHAHCOBOIO 00A3aTENBCTBA U CTOMMOCTBIO HOBOIO
(unancoBoro ob6s3atenbcTBa ¢ MOAM(DMUMPOBAHHBIMM YCIOBUAMHM TPU3HAETCS B COCTABE
npubbLIKM 1K yobITKa. YIaueHHOE BO3MELIEHHE BKIIFOYAET NepeaaHHble He(MHAHCOBBIE AKTHBbI,
€C/IM  TaKOBbIE MMEIOTCH, W IpHHATBIE Ha cebs  obssarenbeTBa, BKIIOUasS HOBOE
MOAN(pHLUPOBAHHOE (PMHAHCOBOE 00S3aTENbCTRO.

Komnauus npoBOJAMT KOJMYECTBEHHYIO M Ka4YeCTBEHHYIO OLIEHKY HA NpPEeAMET 3HAYMTEIbHOCTH
MOIHM(HUKALMK YCIOBUH, aHANM3UPYs KauyecTBEHHbIE (DAKTOPbI, KOJIMYECTBEHHbIE (GAKTOPHI W
COBOKYMHbIH 3(PEKT KaYEeCTBEHHbIX W KOIMYECTBEHHBIX (PAKTOPOB.

Komnanus NPUXOAHT K 3aKITIOYEHHIO O TOM, YTO MO,[LHq)HKaI_lHSI yCHOBHﬁ ABJIACTCH 3Ha'—]HT€J'[bH0i“1,
Ha OCHOBaAHHH CIIEIYIOIHX Ka4Y€CTBEHHbIX C]J&KTOIJOB:

@ M3MEHEHHE BaOThl (PUHAHCOBOrO 0643aTeNnbCeTRaA;

° W3MEHEHHWE TUIa 0becre eHus WM APYruX CPe/ICTB MOBBILIEHHS KauecTBa 00A3aTeNbCTBa;
° nobaBneHue yClnoBUs KOHBEPTALIMH;

° n3MeHeHHe cybopauHauuu (pUHAHCOBOrO 00A3aTeNnbLCTRa.

Jns  ueneit npoBefeHMs KOJIMYECTBEHHOW OLEHKH YCIOBUS CUMTAIOTCS 3HAYUTESILHO
OTJIMHAIOUIHMHUCS, €CIIH NPUBE/IEHHAs CTOMMOCTb NMOTOKOB JICHE)KHBIX CPE/ICTB B COOTBETCTBUH C
HOBBIMH ~ YCJIOBHSIMH, BK/IIO4asi BbIMJAThl KOMHUCCHOHHOTO BO3HArPaK[AeHWs 3a BBHIYETOM
MOJYYeHHOr0 KOMWCCHOHHOIO BO3HATPaX/IEHMA, JMCKOHTHPOBAHHBIX [0 NEPBOHAYAIBHOIN
3¢ eKkTNBHON NPOLEHTHOH CTaBKe, OT/IMUAeTCA N0 MeHbLueil Mepe Ha 10% OT IMCKOHTHPOBAHHO
NPUBEICHHOH CTOMMOCTH OCTaBLUMXCS MOTOKOB [EHEKHBIX CPEICTB IO MEPBOHAYAILHOMY
(uHancoBomy 00a3aTENLCTBRY.

Ecmi momudukaumns ycnosuid (wiam 3amena (DMHaHCOBOrO 00si3aTenbcTBa) HE NPUBOJMUT K
fpekpalieHnio npusHanus  (uxancoBoro obssatenbcta, Komnauus npumeHser yueTHyio
TMOJIMTHKY, COMJIACYIONLYIOCS € MOJAXOAOM B OTHOLICHWM KOPPEKTHPOBKH BajioBOH GanaHcOBOI
CTOMMOCTH (DMHAHCOBOTO aKTHBAa B CllydasX, KOrJa MOAM(HKAaLMs YCIOBMH He NPUBOAMT K
MPEKPalUeHuIO MpPU3HAHMS  (UHAHCOBOTO aKkTuBa, — T.e. Kommauus npusnaer moGyio
KOPPEKTHPOBKY aMOPTH3MPOBAHHON CTOMMOCTH (PMHAHCOBOrO 00S3aTEbCTBA, BOSHUKAIOLLYIO B
pesyabTare Takoi MoAgUpUKaLUK (MK 3aMeHbl (PUHAHCOBOTO 0053aTeNIbCTRA), B COCTaBe NPUOBLIH
1M yObITKa Ha 1aTy MOAM(HKALIMK YCIIOBMIA (MM 3aMeHbl UHAHCOBOTO 00A3aTENLCTBRA).

Eciu ycnoeus ¢uuaHcOBOro aktuBa H3MeHsioTcs, KoMnaHus OLEHMBAET, OTJIMHAIOTCS JIM
3HAYHTEJILHO NOTOKH JIEHEWHBIX CPEJICTB 110 TAKOMY MOIM(DHLIMPOBAHHOMY akTHBY. Eciiu notoku
ACHEKHBIX CPE/ICTB OTIMYAIOTCS 3HAYMTENILHO, TO CUMTAETCS, YTO MPaBa HA MPELYCMOTPEHHbBIE
ZIOTOBOPOM TMOTOKH JIEHEMKHBIX CPE/ICTB M0 NEPBOHAYAILHOMY (DMHAHCOBOMY aKTUBY HCTeKIH. B
3TOM Cjlyyae MNPU3HAHME MEPBOHAYAILHOIO (PMHAHCOBOIO AaKTHUBA MPEKPAIAeTcs, ¥ HOBbIIA
(pHAHCOBBIH aKTHB NPU3HAETCA B YUeTe N0 CNPaBEUIMBON CTOMMOCTH ILTIOC COOTBETCTBYIOIIHME
3aTpaThl MO CAeKe.

Ecin moandukanms ycnosui punancoBoro akTusa o0yciosieHa GMHAHCOBBLIMH 3Ty IHEHHIMH
9MHMTEHTAa ¥ MOAM(HMKALMS HE NPUBOJNT K MPEKPAIIEHHIO NPH3HAHUA aKTUBA, TO MPH OLIEHKE
CyMMbI 0O€CLIEHEHUS aKTHBA MCTIOJIb3YETCS MPOLIEHTHAs CTABKA 10 MOAH(UKALIMH.
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Oébecyenenue

Cu. Taxxe [Tpumeuanue 4.

Komnanus IpU3HacT OLIEHOYHbIH pe3epB Nnoa OXHIAAaeMble KPEIUTHBIE YSBITKH no aoJjroBbiM
CI)HHEIHCOBI:'IM HMHCTPYMEHTaM, OLUEHHBACMbIM 110 amopmsnposannoﬁ CTOMMOCTH.

[1o HHBECTHLIMAM B 10JIEBbIE HHCTPYMEHTBI YOBITOK OT 00ECLUEHEHHS HE TIPH3HAETCS.

Komnanus npusHaer oLeHoUHbIE pe3epBbl M0/] 0XKHAAeMble KPeUTHbIE YOBITKH B CyMME, paBHOM
0’KH/I2EMBIM KPEJUTHBIM yObITKAaM 3a BECh CPOK, 32 HCKJIIOUEHHEM CIICAYIOUIMX HHCTPYMEHTOB, 110
KOTOpbLIM CymMMa pesepsa Oyzier paBHa |2-MeCAauHbIM OJKHIAeMbIM KPEAUTHBIM YOBITKaM:

e JOJINOBBIC HWHBECTHLUHMOHHLIE LICHHBLIE Gymarn, MMeEIOLIHEe HU3KHH er,ﬂ,HTHblﬁ PHCK 110
COCTOAHHIO HA OTUETHYIO JaTy, U

° npoune (PUHAHCOBBIE HHCTPYMEHTBI, 10 KOTOPBIM KpPEJMTHBIN pPHCK HE MNOBBICHICH
3HAYUTEJILHO C MOMEHTA MX NEPBOHAYAILHOIO Mpu3HaHus (cM. [Tpumeyanue 4).

Komnauus CHHTACT, 4TO O0Jropasa LCHHasd Gymara HMEEeT HU3KUH KpEJlHTHh[[:‘! PHCK, €CJ/IH ee
erﬂHTHblﬁ peﬁTHHF COOTBETCTBYET oﬁmeanHﬂTomy B MHpE OINpeae/ieHHuIO pefinmra
«MHBECTULIHOHHOE KAa4yeCTBO»,

12-mMecsunble oxkuaeMble KpeauTHbie YObITkM («12-mecsunbie OKY») — 9T0 4acTh 03H1aeMbIX
KPEeAUTHBIX yObITKOB BCEACTBHE COOBITHI edonTa o puHAHCOBOMY HHCTPYMEHTY, BO3MOMKHBIX
B TeueHue |2 mecsaueB nocne OT4eTHOH JaThl. DUHAHCOBBIE HHCTPYMEHTHI, MO KOTOPHIM
npusHatores 12-mecsunbie OKY, otHocsTCS K puHaHCOBBIM MHCTpYMeHTam «Craquu 1».

Oxwnjiaemble KpeauTHBIE yOBITKH 3a Bech cpok («OKY 3a Bech cpok») onpenensitores kak OKY B
pe3yJbTare BCeX BO3MOMKHBIX coObITHI aedonTa no pUHAHCOBOMY MHCTPYMEHTY Ha NPOTSHKEHUH
BCEr0 O)KMIAEMOro Cpoka ero jeicTBus. OUHAHCOBbIE MHCTPYMEHTBI, HE SBJISIOLHECH
NPHOOPETEHHbIMU WM CO3[IaHHBIMM  KPEIMTHO-00ECLIEHEHHBIMM  aKTHBAMM, 110  KOTOPLIM
npusHatoTes OKY 3a BeCh CPOK, OTHOCATCSA K (PHHAHCOBBIM MHCTpYMeHTaM «Craauu 2» (B ciiyuae,
€CJIM KPEAUTHBIM PUCK MO (PMHAHCOBOMY MHCTPYMEHTY 3HAUMTENILHO MOBBICHJICSH ¢ MOMEHTA €ro
NEPBOHAYAILHOIO  MPU3HAHMA, HO (MHAHCOBBIA MHCTPYMEHT He ABISETCS KPEAMTHO-
obecuenennbiM) U «Craaun 3» (B ciiyyae, eciii GMHAHCOBBIH HHCTPYMEHT SBISETC KPEAWTHO-
obeclLeHEeHHBIM).

OuyerKa 0ncudaeMubix Kpeoumnslx yostmeoe

Ozkujaemble KpeAUTHbIE YOBITKH NPEACTaBAAIOT cOOOH pacueTHYIO OLEHKY KPEIMTHbIX YObITKOB,
B3BELIEHHBIX M0 CTENEHH BEPOATHOCTH HacTymuieHus aedonta. OHM OLLEHUBAIOTCS CIEAYIOLINUM
obpazom:

® 6 OMHOULEHUU gbuuaucoabtx aKmueos, He AGNAIOUUXCA erdwrmo-oﬁecueneunbmu no
COCMOAHUIO HA OMYEemHYIO damy: KaK TIpHBEACHHAA CTOMMOCTL BCeX OIKHAaeMbIX
Heﬂ,OI’IOﬂy‘-ICHHﬁ JCHEKHBIX CpENCTB (TO €CTh pasHHUa MEXAY TMOTOKAMH JEHEeMKHbIX
CpelcTB, MNpUYUTAIOLHMHCA KomMnanuu B COOTBETCTBMHM C JAOTOBOPOM, M MNOTOKaMH
ACHEIKHBIX CPEJICTB, KOTOPLIE KomnaHus oxxuaaer I'lO.TIy'-{HTb);

° 6 OMHOWEHUU (QUHAHCOBLIX AKMUBOS, AGIAIOUJUXCS  KPEOUMHO-00eCHeHeHNBIMU 1O
COCMOAHUIO HA OMYEMHYI0 0amy: Kak pa3HHULIA MexX/1y BaloBOH O6asaHCOBOH CTOMMOCTBIO
aKTHBOB W NPUBE/ICHHON CTOUMOCTBLIO PACUETHBIX OY/LyIIMX MOTOKOB ICHEIKHBIX CPE/ICTB.

Pecmpyxmypuposanusie hunancogvie akmuensi

B ciy4ae nepecmMoTpa no cornauieHuio CTOpoH ycioBui GUHAHCOBOro akTHBA I MOAH(UKALIMK
ycnosuit (JMHAHCOBOrO aKTHBA, WM 3aMeHbl CYIIECTBYIOLIEro (PMHAHCOBOrO aKTHBA HOBBIM MO
NpUYMHE (DMHAHCOBBIX 3aTPYAHEHUI SMUTEHTA MPOBOANTCA OLIEHKA HA MPEAMET HEOOXOMMOCTH
NPEKPaLIeHUsl MPU3HAHUA 5TOr0 (PMHAHCOBOTO AKTHBA, W OXKMAAEMbIE KPEIAMTHBIE YOLITKM
OLICHUBAIOTCS CJIE/LYIOLMM 06pazoMm:

o Ecnu  oxupaemas pecTpyKTypu3allMs HE TpHUBEAET K MPEKPalleHud NpU3HAHUS
CYUIECTBYIOLIEr0  aKTHBA, TO  OXKMJACMble T[OTOKM JICHEKHBIX  CPEACTB IO
MOJM(HULINPOBAHHOMY (PHHAHCOBOMY aKTHBY BKJIIOHAIOTCS B PAacyeT CYMM HEJIONOJyYeH s
JIEHEXKHBIX CPEJICTB M0 CYLIECTBYIOIEMY aKTHBY.
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o Ecin  oxupaemas  pecTpykTypusalus —NpHBEAET K NPEKPALIEHMIO  TIPH3HAHMS
CYLIECTBYIOIICTO aKTHBA, TO OXKHJaeMas CHpaBeUluBas CTOMMOCTh HOBOTO AaKTHBA
paccMaTpuBaeTcs B KauyeCTBE OKOHYATEJIbHONO [OTOKAa JIGHeKHBIX CPEACTB 110
CYLIECTBYIOLIEMY aKTHBY B MOMEHT €r0 MpeKpaileHus npu3HaHus. JTa cyMMa BKJIIOYaeTcs
B pacHeT CyMM HE/IONOJYy4eHHs JICHEeKHBIX CPEICTB MO CYLIECTBYIOLIEMY (HHAHCOBOMY
AKTHBY, KOTOPbI€ JIMCKOHTHPYIOTCS 3a NEPUO/L C 0XKMIAEMOit 1aThl TIPeKpaLLeHHs NPU3HAHMS
J10 OTYETHOM aThl C UCTIONIL30BAHUEM NEPBOHAYANILHON (D(eKTUBHOM NMPOLEHTHOM CTaBKH
N0 CYIECTBYIOLIEMY (PUHAHCOBOMY aKTHBY.

Kpeoumno-obecuenennsie punarncossie axmuent

Ha kaxnayro oruernyio aaty Komnanus npoBoAnT OLEHKY (PMHAHCOBBIX AKTUBOB, YUMTHIBAEMBIX
M0 aMOPTH3UPOBAHHON CTOMMOCTH, M JIONTOBBIX (DMHAHCOBBIX AKTHBOB, YYHTBIBAEMbIX [10
CMPaBE/UTMBOM CTOMMOCTH HY€Pe3 MPOYMH COBOKYIHBIH JI0XO/, HAa TPEAMET MX KPEIHTHOIO
obectieHenus. (PUHAHCOBBIH aKTHB SABISETCH «KPEIAMTHO-00ECLEHEHHBIMY, KOIIA MPOMCXOMHUT
OJIHO MITH HECKOJIBKO COOBITHI, KOTOPbIE OKa3LIBAIOT HEraTUBHOE BIIMSIHUE HA pacueTHble Oy Ly 1mue
TNOTOKH JIEHEMKHBIX CPEJICTB 110 TAKOMY (PHHAHCOBOMY aKTHBY.

CBUAETENBLCTBOM KpPEAUTHOTO obecLieHeHUs qJPIHaIiCOBOPO dKTHBa SABJIAKOTCA, B YaCTHOCTH,
cleayrouimue Habno1aeMbie JlaHHbIE:!

. 3HAYUTENIbHbIE (DMHAHCOBBIE 3aTPYAHEHHS IMUTEHTA;

o HapyllleHHe YCIIOBUi 10roBopa, Takoe kak AeosT Wi NpocpovKa njiaTexa;

e pectpykTypusaius Komnanuei 3aiima nim aBaHCOBOTO fulaTexa Ha YCIOBMSAX, KOTOPbIE B
HHBIX 06cTOsATENLCTBAX OHA Obl HE paccMaTpHBaa;

o BOSHHKHOBEHHE BEPOATHOCTH OaHKPOTCTBA MAM MHOW (DMHAHCOBOM peopraHM3anuu
3aeMIIMKa;

o HCUE3HOBEHME AaKTHBHOIO pblHKAa [U1s UeHHOH Oymaru B pesysibTate (DMHAHCOBBIX
3aTPYAHEHHH,

HMHeTpyMeHT, ycnoBus KOTOpOro ObLIM MEpecMOTPEHbI BCIIEACTBUE YXYALIeHUs (UHAHCOBOro
COCTOSIHHSL 3aEMLIMKA, KaK TMPaBHMJIO, CUMTACTCH KPEAMTHO-OGECIIEHEHHBbIM, €CH TOMBKO HE
CYLLECTBYET CBUJIETEJILCTBO TOTO, YTO PUCK HETOMYEHHS! NPE/lyCMOTPEHHBIX IOFOBOPOM MOTOKOB
JIEHEKHBIX CPE/CTB CYLIECTBEHHO CHM3MWIICA M OTCYTCTBYIOT ApYrHe MpU3Haku obecLeHeHus.
Kpowme Toro, KpeauTHO-00€CEHEHHBIMU CUNTAIOTCS (PMHAHCOBBIE HHCTPYMEHTBI, IPOCPOUCHHBIE
Ha cpok 90 aueit unu Oonee.

IIpedcmaenenue ouenounozo pesepea nod odcudaemple Kpedumnoie yobImKu 6 0moeasHOM
omueme 0 (puHANCOBOM nONOICEHUU

C)/MMLI OLEHOYHOro peseppa noja 0XulacMble KpeHUTHbIE y6blTKH NpeacTaBJICHbl B OTAE/IbHOM
OTHETE O dpunanconom TNOJIOKEHHH CNIEAYIOLIHM oﬁpasom:

® (unancoewie akmuenl, oyenusaeMbie O AMOPMUZUPOBAHHON CIIOUMOCIIU: KAK YMEHbIIEHUE
BaJIOBOM 0asaHCOBOM CTOMMOCTH JJAHHBIX AKTHROB!

o 0071206bl€  UHCIMPYMEHMbL, OYCHUBAEMbIE NO CHPAGEONUGOL CIMOUMOCHIU Yepe3 NPOYuil
COBOKYRHbBLI OOX00: OLEHOYHBIN pe3epB 1ol YObITKH He NPU3HAETCA B OT/IEJIbHOM OTHETe O
(MHAHCOBOM MOJIOKEHMH, MOCKOJIbKY 0GalaHCOBasi CTOMMOCTb 3THX aKTUBOB SIBJSETCS MX
CHPAaBEVTMBON  CTOMMOCTBIO. OJIHAKO BEJWYMHA OLIGHOYHOrO pesepBa TOA  YObITKH
pacKpbIBaeTCs M MPU3HAETCA B COCTABE PE3EPBA U3MEHEHHH CIIPaBEIMBONM CTOMMOCTH.

Cnucanun

DuUHAHCOBbIC AKTHBBI TMOUIEKAT CHMCAHMIO (YACTMYHO WM B TONHOM CyMMme), KOrja Her
000CHOBaHHbIX OxkMAaHMil MX Bo3mewlieHus. Kak npasuio, sto ToT cnyuaii, koraga Komnauus
ONpE/IEJISIeT, YTO Y 3aeMIIWKA HET AKTUBOB WJIM MCTOYHHMKOB J10X0/1a, KOTOPbIE MOT'YT F€HEpPHUPOBATh
MOTOKH JICHEKHBIX CPeCTB B 0ObeMe, JIOCTATOMHOM JUIS MOTALEHUs] CyMM 3a[0/DKEHHOCTH,
MojyIe)Kalnx crnucannio. OHaKO B OTHOLUEHMH CIMCAHHBIX (MHAHCOBBIX akTHBOB Komnauus
MOXKET MPOJIOKATL OCYIIECTBIIATH AEATENBHOCTD M0 B3bICKAHHIO 3a10/DKEHHOCTH B COOTBETCTBUH
C MOJIMTUKOH 10 BO3MELIEHHIO MPUYUTAIOLAXCS CYMM.
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Oo0bekTHBHOE CBH/AETENbCTBO 00ecHeHEeHNS

Ha xaxcayio oruerHyto nary Komnanus rnpoBOAMT OLEHKY Ha MpPEAMET HATHYMA OOBEKTHBHOro
CBHJICTE/ICTBA OOECLEHEHHs B OTHOLIEHHH (MHAHCOBBIX AKTHBOB, HE YYMTBIBAEMBIX 10
CHpaBe/UIMBOH CTOMMOCTH 4epe3 npubbUib Wi yObITOK. (DUHAHCOBBI aKTMB WIM rpymmna
(pMHAHCOBBIX AKTHBOB CUMTAIOTCS OBGECLIEHEHHBIMH, TOJIBKO €CIM CYIIECTBYET OOBEKTHBHOE
CBH/ICTEJILCTBO TOTO, YTO I0CJIE MEPBOHAYAILHOIO MPU3HAHMS aKTHBA (aKTHBOB) MMENIO MECTO
cobObITHe, nosjiekiiee YObITOK, M NPH YCIOBUW, YTO yKazaHHOe cOOBITHE OKAa3an0 BIAMSHME Ha
Oyzyline MNOTOKHM JEHEXHBIX CPEICTB M0 JAHHOMY aKTHBY (aKTHBam), KOTOPOE MOXKHO ¢
HaEKHOCTbIO OLCHHTD.

Ob6bEKTUBHBIM CBHIACTEIILCTBOM TOIO, YTO q}HHaHCOBbIe AKTHBBI OGeCLI,eHeHbI, ABJIAKOTCA:

° 3HAYMUTENbHBIE (JMHAHCOBBIE 3aTPY/IHEHHUS SMUTEHTA,

° HeUCnoHeHHe 00s3aTenbeTB (1eoIT) Ml TPOCPOYKA BBITJIAT 3aE€MILIMKOM;

. pecTpyktypusauus Komnanueii kpeanta uim aBaHCOBOTO IIATEXkKA HA YCIOBUSIX, KOTOPbIE B
MHBIX 00CTOsTENIbCTBAX OHA ObI HE paccMaTpUBaa;

o MPU3HAKH BO3MOXKHOrO GaHKPOTCTBA SMUTEHTA;

° MCYE3HOBEHME aKTHBHOT'O PbIHKA /15 LIEHHOM GymMaru.

QUHAHCOBBIH  aKTHB, YC/IOBHS KOTOPOro OBbUIM TEPECMOTPEHBI  BCIEJCTBHE  YXY/IICHHUS
(uHAHCOBOrO COCTOAHMS IMUTEHTA, KaK MMPAaBHIIO, CUMTAETCH OOECLIEHEHHBIM, €CIM TONbKO He
CYHIECTBYET CBM/IETEILCTBO TOrO, YTO PUCK HEMOJYUEHHSs NPEJYCMOTPEHHBIX JI0FrOBOPOM MOTOKOB
ACHEIKHDIX CPEJICTB CYLIECTBEHHO CHU3UIICS U OTCYTCTBYIOT PYrHe MPU3HAKK 06ECIICHEHU.

Berpoennbie npoH3BoAHbIE HHCTPYMEHTBI

[IpousBostHbie  MHCTPYMEHTBI MOTYT ObIThb BCTPOGHBI B JAPYro€ JOrOBOPHOE COIJALIEHME
(«ocHoBHOM noroBop»). Komnanus orpakaer B yuere BCTPOSHHBINH NMPOU3BOAHBIN HHCTPYMEHT
OTAE/IbHO OT OCHOBHOIO JI0roBOpa, Korja:

o OCHOBHOW [IOrOBOp HE SBJISIETCS aKTWBOM, OTHOCAUIMMCS K cepe NpUMEHeHHs
MC®O (IFRS) 9;
° OCHOBHO#1 [IOroBOp cam no cebe He OTHOCHTCA K KATEropuu OLEHKH MO CrpaBe/UIMBOM

CTOMMOCTH 4Yepe3 NPHObLIL HIIH YOBITOK;

o YCJIOBHSL  BCTPOEHHOIO  MPOU3BOJAHOTO HMHCTPYMEHTa OTBevanud Obl  OnNpeneneHuio
NPOU3BOIHOTO MHCTPYMEHTA, €Cii Obl OHU COICPIKATINCH B OT/ICTIBHOM JI0rOBOPE; U

L4 IKOHOMHYCCKHE XapaKTEPHCTHKH U PUCKH BCTPOEHHOIO MPOU3BOJAHOIO0 HHCTPYMEHTa He
MMEKT TECHOH CBA3H C HKOHOMHYECKHMH XAPaKTEPUCTHKAMH W pPHCKaMH OCHOBHOIO
JA0roBopa.

® Otaenumeble BCTPOCHHBIE TPOHU3BOJAHLIE WHCTPYMEHThl OLIEHMBAIOTCS 110 C]'lpaBEI[IIHBOF]

CTOMMOCTH, BCE M3MEHEHHsI KOTOPOH OTPAXKAIOTCS B COCTABE MPHOLLIM MK YObITKA.

HHBECTHHHH B I0MEePHHE OpraHu3aluu

Jo4epHUMH  OpraHu3alMAMM  ABAAIOTCS OOBEKThbl WHBECTHULMM, KOTOpPbIE HAXOAATCS O
koutposiem Komnanuu. Komnanus KOHTpoaupyer oObekT wuHBecTHLMH, eciu Komnanus
NO/IBEPIKEHA PUCKY, CBA3AHHOMY C MEPEMEHHBIM JI0X0/10M OT YHYaCTHs B 00bEKTe HHBECTHIIMIA, WITH
MMEET NMpaBa Ha IoJIyUeHHEe TaKOro /10X0/a, a Tak:Ke UMEET CIocOOHOCTL OKA3bIBATH BJWAHHE HA
BEJIMYHMHY YKa3aHHOIrO JI0X0/a MOCPeJCTBOM HCMONB30BAHMSA CBOMX MOJTHOMOYMI B OTHOLIEHUH
00bEeKTa UHBECTHLIHM,

Bee uHBeCTHLMM B Jl0M€pHHE OPraHM3alMM  OLICHMBAIOTCS 110 CMPABEAJIMBOM CTOUMOCTH,
M3MEHEHWA B KOTOPOH OTpa)kaloTcs B cOoCTaBe NMpUOLLIM WM yOBITKA 3a Nepuoj B OTAENbHOM
(punancosoii oruetHocTH. Takoke Komnauusi roTOBUT KOHCONMAMPOBAHHYIO (buHaHcoBYyIO
OTYETHOCTb, B KOTOPOM KOHCOJMAMPYET [OYepHHE OpraHu3aluMd B COOTBETCTBHM C
MC®O (IFRS) 10.
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Mertoapl, HCMoNb3yeMble NpPU  ONpPEENeHNH CHpaBeJIMBOW  CTOUMOCTH MHBECTHULME B
KOHTPOJIMPYEMBIX I0UEPHUX OpraHu3aluax packpbiTsl B [Tpumeuanuu 23.

OcnoBHBIE cpeacTBA
Ilpusnanue

OO6beKTbl OCHOBHBIX CPE/ICTB OTPAKEHBI B (PUHAHCOBOI OTHETHOCTH 110 (AKTHUECKUM 3aTpaTaMm 3a
BbIYETOM HAKOIUIEHHOH aMOpTH3aluK 1 yOBITKOB OT obeciieHeHuns.

B cliydae ecliu 00BEKT OCHOBHBIX CpeAcCTB COCTOMT H3 HECKOJIbKMX KOMIIOHEHTOB, HMEHOLIHX
pasnnqub[ﬁ CPOK MOJIE3HOTO HMCIOJNB30BaHUA, TAKHE KOMIIOHEHTEI OTPKAKOTCA KakK OTHAEC/bHBIE
00BEKTHI OCHOBHBIX CpEACTB.

Hinoc

AMOpTH3aLMsl 10 OCHOBHBIM CPE/ICTBAM HAYMCIAETCS 110 METO/ly PAaBHOMEPHOIO HAUMCIICHHS B
TEUEHHE MPEANOIaraeMoro Cpoka ux MoJjie3HOro HCNoJb30BaHMUs U OTPAXKAETCS B COCTABE NPUGBLTH
wiM ybbiTKa. AMOpPTH3aLMS HAuMCHIsSETCs C JAarthl NpuobpeTenus o6bekTa, a Ui O0OBEKTOB
OCHOBHBIX CPE/JCTB, BO3BEAECHHBIX XO3SHCTBEHHbIM CMOCOOOM — C MOMEHTa 3aBeplIEHHS
cTpouTenbeTBa OOBEKTa M €ro FOTOBHOCTH K SKCrulyataiu. [0 3eMesibHBIM - yuyacTKam
amopTH3alus He Hauuchaserca. CpoKM MOJIE3HOTO HCTOJIb30BaHMS Pa3IMYHbIX 0OBEKTOB OCHOBHBIX
CpeacTB MOryT ObITb MpeACTaBIeHbI CIEAYIOIMM 00pa3om:

- TPaHCMOPTHbIE CPEACTBA or 8 o 10 ner;
- nporpammHoe obecneverne or 3 no 8 ner;
- npouee or 2 no 10 ner.

Hemarepuanblble AKTHBbI

[TpuobperenHbie HeMaTepHabHble AKTUBbI OTPAKAIOTCS B OT/IEILHOM (PMHAHCOBOM OTYETHOCTH M0
(akTueckuM 3aTpataMm 3a BLIYETOM HAKOMJIEHHOH aMOPTH3aLMK M YOBLITKOB OT obeclLieHeHMs.
3atpatel Ha npuobpeTeHHe NMILEH3MH Ha CreLMaIbLHOE MPOrpaMMHOE obecredeHue W ero
BHEJPEHHE KalWTAIM3UPYIOTCA B CTOMMOCTH COOTBETCTBYIOLICIO HEMATEePHAILHOIO AKTHBA.
AMOpTH3aLIMs 110 HeMaTepUaslbHbIM AKTHBAM HAUMCIISETCS 110 METO/LY PABHOMEPHOrO HAYHCICHHS
M3HOCA B TEYEHHUE MPENOJIaraeMoro CpoKa ux noJie3HOro UCToIb30BAHUA U OTPAKAETCS B COCTABE
npubbIM Wik y6biTka. Cpok MONE3HOr0 HUCMONb30BaHWA HEMATEPHAIbHLIX AKTHMBOB COCTaBJIAET

5 ner.
ARIHOHEPHBIH KANNTA
ObbiKkHOGEHHbIE AKHUU

O6bIKHOBEHHbIE aKLMH Ki1acCHDULUMPOBaHbl Kak COOCTBEHHBbIH KanuTan. J{OMONHUTENbHBIE
M3/ICPIKKH, HETIOCPEJCTBEHHO CBA3AHHBIE C HMMCCHEH OOBIKHOBEHHBIX aKLMH, OTPAXkKAIOTCS Kak
YMeHbLIEeHHEe COOCTBEHHOIO KanuTasa 3a BbIYeTOM BCEX HAJIOTOB.

Husuoenoor

BosmokHocTe KoMnaHuu o0bABNSTE ¥ BBITIAYHBATE AUBUACH/BI NOATNANAET MO/1 PeryjaupoBaHue
,LIEHCTB}/[OLU.GFO 3aK0OHOaTeNbCTBaA Pecnyﬁnmm Kazaxcran.

HuBnaenibl N0 0OBIKHOBEHHBIM aKLMAM OTPAKAIOTCS B OTACBLHON (JMHAHCOBOH OTHETHOCTH Kak
UCIONBL30BAHKE HepaclpeieeHHOM NpUbbUIH 10 Mepe UX OObLARICHMUS.

HaJoroo61o:xenune

CyMMa 110/10X0/IHOTrO HAJIora BKJIIOHAET CYyMMY TEKYLUEro HaJlora M CyMMY OTJI0KEHHOTO HAJIOra.
[lopoxonueiii Hanor orpaxaercs B coctaBe NpuObIM uau yGbiTka B nonHom obwbeme, 3a
MCKJIFOYEHHEM CYMM, OTHOCSLUMXCS K ONEpalusaM, OTpaKaeMbIM B COCTABE MPOYEro COBOKYIMTHOTO
JI0XO0/la, MJIM K OnepauusM ¢ COOCTBEHHMKAMM, OTpajkaeMbIM HEMOCPEACTBEHHO Ha CueTax
Kanurana, KOTopble, COOTBETCTBEHHO, OTPAXKAIOTCS B COCTABE MPOYEr0 COBOKYIHOIO J0X0/a HIlH
HETOCPe/ICTBEHHO B COCTABE KarnuTasa.
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Texywmii  MOAOXOAHBIH HANOT paccuMTBLIBAETCS MCXOAS W3  [MPEANONAraeMoro paszmepa
HasoroobiaraeMoi NpuGkLIH 3a TOJl ¢ YHETOM CTABOK M10 TOAOXOHOMY HAJOTY, eHCTBOBABIIMX
WIH 10 CYUIECTBY BE/CHHBIX B JIEWCTBUE MO COCTOSIHMIO HA OTYETHYIO JaTy, 4 TAKXKE CYMMbl
00513aTe/IbCTB, BOSHUKLINX B PE3YNbTATE YTOUHEHHS CYMM [0JI0XO/IHOrO HAJIOra 3a MPe/iblLyLine
OTYETHBIE TO/JbI.

OT1/10)KEHHbIE HAJIOTOBBIE aKTHBbI M OTJIOXKEHHbIE HAJIOrOBbIE 00A3aTENLCTBA OTPAKAIOTCH B
OTHOLLIEHHH BPEMEHHBIX Pa3HULL, BO3ZHHUKAIOIMX MKy 0alaHCOBOH CTOMMOCTBIO AKTHBOB M
00s3aTeNbCTB, ONpeaesemMoi s Lenei X OTpakeH!s B OTAEIbHOM (PMHAHCOBOI OTYETHOCTH, 1
ux Hanorosoi 6azoii. Ilpu pacuere OT/IOKEHHBIX HAOFOB HE YYWTHIBAIOTCS CJIEAYIOLIHE
BPEMEHHBIC  PasHMUbL:  TYABWIUL, HE yMeHbIIAIOWMA  HanorooGnaraemyro  npuGbIIb:
NepBOHa4YaJbHOE OTPAXKEHWE AaKTHBOB WM 00S3aTeNbCTB, KOTOPOE HE BIMSET HU Ha
OyxranTepckyto, HW Ha Hajoroobnaraemyio TpHObLIbL; BPEMEHHbIE Pa3HULbI, CBA3AHHBIE C
MHBECTHLMAMM B JIOYEPHME TNPEANpPUATHA, B KOTOPHIX MATEPUHCKAs KOMIIAHUS MOJKET
KOHTPOJIMPOBaTh CPOKU BOCCTAHOBIIEHUS BPEMEHHON PasHHLbI M CYLIECTBYET BEPOSTHOCTD TOTO,
yto B 0003puMoM OyiylieM BpeMeHHas pasHULa peasin3oBana He Oy ier.

PacueT OTNOKEHHBIX HAJIOTOBBIX AKTHBOB M OTJIOXKEHHBIX HAJIOrOBBLIX o0s3aTenbeT oTpazkaer
HaJIOTOBBIE MOCICACTBHA, KOTOPbIE 3aBUCAT OT CI'IOCOGB, KOTOpPBLIM Komnanus IJIAHHPYET Ha KOHEL|
OTHETHOI'O NEPHOAa BO3SMECTHTB HJIH IMOTI'aCHTb 63J'IaHCOByIO CTOMMOCTL aKTUBOB M 0053aTE/ILCTB.

BenuuMHa OTJIOXKEHHBLIX HAJIOFOBBIX A4KTHBOB M OTJIOMKEHHBIX HANOroBLIX 00sA3aTENBCTB
OMNpEeaCIACTC] UCXO/A5 U3 HAJIOTOBBIX CTABOK, KOTOPLIC ﬁyﬂ)/T NPUMEHATHCS B GYIIYU.IBM B MOMEHT
BOCCTAHOBJIEHHA BPEMEHHBIX pa3HML, OCHOBBLIBAsSICh Ha ,.El,CFICTBYIOllIHX HIH 1O CYLECTBY
BBEJIEHHBIX B JIEHCTBHE 3aKOHAX MO COCTOSHMIO Ha OTHETHYIO naTy.

OT1105KeHHbIH HAJIOTOBBIH aKTHB MPU3HAETCS TOJIBKO B TOM Mepe, B KAKOH CyLIECTBYeT BbICOKas
BEPOATHOCTB MOJy4eHUs! HajloroobnaraeMod npuOBLIM, B OTHOLIEHMH KOTOPOM MOIYT GBHITH
peaiu30BaHbl COOTBETCTBYIOLIME BPEMEHHbBIC Pa3HHLILI M HEMCIIONIB30BaHHbIE HATIOIOBLIE YOBITKH,
M KpeauTbl. Bennunna OTNOKEHHBIX HAJOrOBbIX AKTHBOB CHHKAETCH B TOW 4YacTH, B KOTOPOii
peaju3aliug COOTBETCTBYIOLIMX HANOrOBbLIX BbIF0/l 00/iee He SABIAETCS BEPOATHOIM,

YcaoBHable 0083aTE/ILCTBA HHBECTHIIHOHHOTO XapakrTepa

B xoze ocyuiectsiienus Tekyuiei xo3siicTeenHol aestenbrHoctn Komnanus npunumaer Ha ce6s
00s13aTeNIbCTBA MHBECTULIMOHHOTO XapaKTepa, BKJIIOYAOLIMe HEMCNONb30BaHHbIE 00s3aTeNLCTBA
N0 MWHBECTHLMAM. PesepBbl 1o yObiTKaM MNpW MNPUHATHH 00A3aTENBLCTE M0 WHBECTHULIMSM
NPHU3HAIOTCS, KOI/1a HACTYIUIEHUE YOBITKOB CYHTAETCSA BEPOSITHBIM H HX MOKHO HAJIeXHO OLIEHUT.

Apenga

B MoMeHT 3akitoueHust JA0ropopa KomnaHus OLCHHBACT, ABJISIETCA JIK JOIOBOP B LIEJIOM HJIH €ro
OTAEJIbHBIE KOMIIOHEHTBI JIOFOBOPOM apeH/ibl.

JloroBop sBiisieTcsi JOrOBOPOM apeH/bl WM COAEPIKMT KOMIIOHEHT apeH/bl, €Ciid M0 3TOMY
JIOrOBOPY TNEPeaeTcs NpaBo KOHTPOJIHPOBATH MCIIONB30BAHUE MAEHTU(DHLIMPOBAHHOTO AKTHUBA B
TEYEHWE ONpEeJIeSIEHHOro Nepruojia BpeMeHu B 00MeH Ha BO3MEIlLEHHE.

Komnanusi kak apenaarop

an Hayvajle JeHCTBUS WIH MU}IPI(']JHK&LIHH A0roBopa, colepkKallero KOMIIOHEHT apeH]bl,
Komnanus pacripeieisieT npeaycMOTpeHHOE JO0rOBOPOM BO3MEILUEHHME HA KaXKIblH KOMIIOHEHT
apeH/ibl Ha OCHOBE €ro OTHOCHUTENLHOMN LieHBI 000co0NeHHO# CACJIKH.

Komnanus IMPU3HAET aKTHB B q)OpME fpaBa noJib30BaHHuA H 00643aTensCTBO 110 apeHae Ha pary
Hadala apeHlbl. AKTHUB B CbOpME npaepa noJib30BaHHA MNEpPBOHA4YalIbHO OLIEHUBAETCs 10
I]epBOHaHa.TIbHOI:'i CTOMMOCTH, COCTaBIIAIOILEH fepBoHa4ajbHyl0 BEJIWYHHY obszarenbcTBa 110
apeHiae ¢ KOppeKTKpOBKOﬁ Ha BECJIMYKUHY apeHHbIX MaTexen, c/ieJlaHHbIX Ha JaTy Havdana apeH/ibl
WIA [0 TaKOH JaThbl, YBCJIIHHYEHHYIO Ha TMOHECEHHBIE [IE€PBOHAYaAJIbHBIE NpaMbI€ 3aTpaTbl H
OLEHOYHYH BEJIMHHHY 3aTrpaT, KOTOPbI€ BO3ZHHKHYT MNpPH JEMOHTaMXKe W nepeMetieHH 6azoBoro
dKTHBa, BOCCTAHOBJICHHH 6a30BOro axkTuBa WM y4acTka, Ha KOTOpOM OH pacnojaraercs, 3a
BbIYETOM MOJYHEHHBIX CTHMYJIHPYIOLIUX rarexei no apeHue.
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[Ipu nocnepyiowem yuere akTve B (hopMe NMpaBa MONB30BAHUS AMOPTU3MPYETCH JIHHEMHBIM
METO/I0M, HAYMHas C 1aThl HAYa/Ia APEHIbI M 10 OKOHYaHHMs CpoKa apen/bl. B ononnenue k sTomy
CTOMMOCTb aKTHBa B (JOpPME MpaBa Nojib30BaHUs NEPUOJNYECKH CHIDKAETCS Ha BETMUMHY YOBITKOB
OT 00eCLieHeHHUs IPH €ro Ha/I4KK, A TaKKe KOPPEKTUPYEeTCs MPH NPOBEEHHH ONpe/esieHHbIX
nepeolieHoK 00sA3aTeNnbCTBa Mo apeHye.

OBs13aTeNbCTBO NO apeH/ie NepBOHAYATLHO OLEHUBAETCS 10 NPUBEACHHOH CTOMMOCTH apeH/IHbIX
[UIATeHEeH, HE YIUIaYeHHbIX Ha /1Ty Hayaja apeH/ibl, JUCKOHTHPOBAHHBIX C MCMOJIb30BAHHEM
MPOLIEHTHOH CTABKH, 3aJI0KEHHOM B JIOFOBOPE apeH/Ibl, WK, €CJIM TaKas CTABKA HE MOYKET ObIThb
JIErKO Orpe/ie/ieHa, ¢ UCMoJb30BAaHHEM CTABKM MPHUBJIEYEHHU IONOIHUTEIBHBIX 3a€MHBIX CPEJICTB
Komnanwueii. Kak npasuno, Komnanus ucrione3syer cgoio craBky TIPHUBJICYEHHS AOTIONHHUTENIBHBIX
3a€MHBIX CPE/JICTB B KAYECTBE CTABKH JIMCKOHTHPOBaHMS.

OGsA3aTe/bCTBO M0 apeHe MpH MOCHEYIOUEM Y4YeTe OLEHMBAETC 110 aMOPTH3MPOBAHHOF
CTOMMOCTH C HCIIOJIb30BaHEM MeToAa S PeKTHBHOI npoLeHTHOI cTaBku. OHO NepeoLieHBaeTCs
B Cllyuae, ecjii U3MEeHsIoTes Oy yliine apeHaHbIe MIaTexkKH.

Komnanus MpHHsJIA pelIeHHe HE TMPH3HABaTb aKTHBLI B bepME‘, npaepa noJIL30BaHUA H
obs3arenbeTBa 1o apeH/ie IPUMEeHHUTENIBHO K I0roBOpaM apeHbl aKTUBOB ¢ HU3KOHM CTOMMOCTBIO H
KpaTKOCPOYHbIM JOTOBOpaM apeH/ibl. Kommnanus MPHU3HAET apeHHbIC TJIATEXKH, OCYHIECTBJIIEMble
B COOTBETCTBHH C TAKHMH IOrOBOPAMH, B Ka4€CTBE pacxoaa JIMHEHHBIM METO/JIOM B TEHEHHE CpOKa
apeH/ibl.

Hogbie CTAHAAPTHI H PasbACHEeHH, ellle HEe BCTYNHBILHE B neiicTBHe

Psii HOBBIX cTaHAAPTOB, M3MEHEHHIH K CTAHAPTAM H PAa3bACHEHUAM BCTYNACT B CUITY JUTS FOOBBIX
NEpHO/IOB, HauuHawowmxes nocie | suBaps 2021 ropa, ¢ BOSMOXKHOCTBIO MX JOCPOUHOIO
npumenenns. Onnako Komnanus He ocyiuecTsiisijia JOCPOUHbIM Nepexo Ha HOBbIE M H3MEHEHHbIE
CTaHAAPTHI MPH MOArOTOBKE JAHHON OTAENBHON (UHAHCOBOM OTUETHOCTH.

CJ‘ICJII,yIOU_I,He MornpaBkyu K cTaHaapTaM U pasbACHEHHS, KaK OXKU/IAETCs, He OKa@XKYT 3HAUHUTEJILHOIO
BJIMAHHA Ha CbI-‘IHaHCOBYIO ordeTHocTh KoMmaHuu:

— Pedopma Gaszosoil npouentHoi crakn — ¢asa 2 (Ilonpaskn k MCDO (IFRS) 9,
MC®O (IAS) 39, MC®DO (IFRS) 7, MCDO (IFRS) 4 u MC®DO (IFRS) 16.

— Yerynku no apenje, ceasannbie ¢ nanaemueit COVID-19 (ITonpaska k MC®O (IFRS) 16).

—  OcHOBHbIE cpe/CTBA: NOCTYIIIEHUS JI0 UCTIOJIB30BaHKs 110 HasHauenuto (ITonpasku kK MCOO
(IAS) 16) «OcHoBHbIE cpencTna).

— Cebuikn Ha KonuentyanbHble OCHOBBI (MHAHCOBOH oTueTHOCTH (ronpaBkn k MCOO
(IFRS) 3).

- Knaccuduraupms o6s3arensets kak KpaTKOCpouHbIX WM gonrocpounbix (ITonpaBku
MC®O (IAS) 1.

- MC®O (IFRS) 17 «/loroBopsi cTpaxoBaHUs».

AHajin3 (PHHAHCOBBLIX PHCKOB

B nanHOM npumeuannn npeacrasiena uudopmaius o noasepikenHoctd Komnanun GpuHancosbim
puckam. Mupopmauus o npumensiemoii Komnanueil nonutike no ynpasienuio GpUHAHCOBLIMMU
puckamH npejacrasnena B [Ipumeuanuu 17.

KpeanTHbIi pHCK — CyMMBbI 03KHA2EMbIX KPEAHTHBIX YOBITKOB
Hexoanbie fanuble, 10NYIMEHNHsT H METO/Ibl, HCIOAbL30BAHHbIE /ISl OLEHKN ofecieHeHus

Cwm. onucanue yuetHoi nonutuky B Ipumeuannn 3(n)(iv).
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Inauumensrnoe nosviuienie erdumnoza PUHCKA

[Ipu oueHke TOro, MMeNO 1M MECTO 3HAYMTENLHOE [OBBILICHHE KPEJMTHOTO pHCKA 110
(MHAHCOBOMY MHCTPYMEHTY C MOMEHTa ero [MepBOHauaibHOro npusHaHus, Kommanus
paccmaTpuBaeT 000CHOBaHHYIO M MOATBEPIKAAEMYIO HH(OPMALIHIO, KOTOPasi yMECTHA M JI0CTYTTHA
Ge3 upesmepHbix 3atpaT MM ycuiui. OLEHKa BKIIOYAeT Kak KOJNMUECTBEHHYIO, TaK M
KayecTBEHHYI0 MH(POpPMaLHMIO, a TaKiKe aHaJIu3, OCHOBAHHBIH HA HCTOPUYECKOM omibiTe Komnanuu,
SKCMEPTHOH OLEHKE KPEAUTHOIO Ka4ecTBa U NPOrHO3HOM HH(OpMaLnH.

”,e.ﬂb OLEHKH 3aKIIOYacTCsad B BBIABJICHUH TOI0, UMEJIO JIM MECTO 3HAYUTENBHOE MOBbILIEHUE
KPEAMTHOr0O pHCKa B OTHOLUEHHH IMO3HULIUH, I'lO,IlBep}KeI'IHOE KpPEAUTHOMY PHCKY, [OCPEICTBOM
CpaBHEHHA:

@ BEPOATHOCTH }le(bO.IlTa 34 0CTABLIYHOCA HAaCTh BCEr0 CPOKa M0 COCTOAHHIO Ha OTHETHYIO JaTty,
H
° BEPOATHOCTH IlE.‘C]JOJ'lTa 3a OCTaBLIYHOCs 4acTb BCEro cCpoka, paCC‘-]HTaHHOﬁ B OTHOLIEHHH

NQHHOrO MOMEHTA BPEMEHHM MPH NEPBOHAYAIBLHOM NPU3HAHUM MO3ULIMM, TOJABEPIKEHHOM
KPeIMTHOMY PHCKY (CKOPPEKTHUPOBAHHOM, €CIIM YMECTHO, ¢ YYETOM M3MEHEHHsl OXKHUaaHMil
OTHOCHTEJILHO JIOCPOYHOTO MOralleHus).

Komnanus — npucBavBaer — Kaiol — MO3MUMH,  NOABEPIKEHHOM  KPEMTHOMY  PHCKY,
COOTBETCTBYIOIIMH PEHTHHI KPEJIUTHOIO PUCKA HA OCHOBAHMM Pa3IMuHbIX AAHHBIX, KOTOpbIE
MCTIONIBL3YIOTCS JUIs TIPOTHO3MPOBaHMsl pucka aedonTa, a Takike MOCPEICTBOM NPUMEHEHUS
OKCTIEPTHOrO CY)KACHUS! B OTHOLIEHWH KPEJAMTHOTO KauecTBa. PelTHHrM KpeamTHOro pucka
ONpeesisioTCs ¢ UCTIONb30BAHHEM KaUECTBEHHbIX U KOJIMYECTBEHHBIX (haKTOPOB, KOTOPBIE CITY AT
MHIMAKATOPOM pHCKa HacTymsieHuss aedonta. DTH (akTopbl MEHAIOTCS B 3aBUCMMOCTH OT
XapakTepa NnojIBepKEHHON KPeAUTHOMY PUCKY MO3HLIMH H THTIA JOJDKHUKA.

PeTHHr#  KpeJIMTHOrO puCKa ONpPEAENsioTcs M KanuOpylotcs Takum o6pasoM, uTO PHCK
HACTYTICHHUs J1e(pOIITa pacTeT M0 IKCTOHEHTE M0 MEPE YXYILICHHs KPEIUTHOTO PUCKa — HarpuMe,
pasHuLa Mexcay 1 W 2 pedTHHramMM KpeJMTHOTO PUCKA MEHbIUE, YeM pasHuLa Mexay 2 u 3
pelTHHraMu KpeyuTHOTO puUckKa.

Kaxasi 1o3uums, nojasepxeHHas KpeAMTHOMY PHCKY, OTHOCHTCS K ONpPEIENEHHOMY PEHTHHIY
KPEAMTHOrO pHCKa Ha ATy MNepBOHa4aibHOIO NPU3HAHUS HA OCHOBAHMHK WMEIOLLEHCS O 3aeMILIMKe
nHgopmaupu.  [losvumum, nosBepKeHHbIC KPEAMTHOMY pHCKY, TMOMIENKAT MOCTOSHHOMY
MOHHMTOPHHIY, YTO MOXET MPUBECTH K MPUCBOEHUIO MO3ULMKM PEHTHHIA, OTIIMYHOTO OT pelTHHra
KPEAMTHOIO pUCKa MPH MEPBOHAYANBLHOM MpH3HAHMM. MOHHTOPHHI OGBIYHO MpeycMaTpuBaeT
aHaJIn3 CNE/YIOIIHX IAHHBIX:

o WUndopmaums, nonyuennas B pesyibTaTe aHaIH3a Ha MEPUOAMUECKOi OCHOBE MHpOpMALIAK
00 SMHUTEHTax — HampuMep, ay/MpOBaHHAs (MHAHCOBAS OTYETHOCTh, YIpaBlIEHYECKAs
OTYETHOCTb, O10/KETHI, MPOTHO3bI U [UIAHBI;

o JaHHble KpeAMTHBIX PEHTMHIOBBIX AreHTCTB, MyOMKalMu B npecce, MHQopMaLus 06
M3MEHEHHAX BHELIHNX KPEJAUTHBIX PEHTUHIOB;

° Mupopmaums o nnatexax, BKIOYas MHYOPMALMIO O CTAaTyCe MPOCPOYCHHOM
3a/10JKEHHOCTH;

. DaKTHYECKHE W 0KM/IAEMbIE 3HAUMTENIbHbIC H3MEHEHHUs B MOJMTHYECKON, HOPMATHBHOMN M
TEXHOJIOIHYECKON Cpe/ie OCYIIECTBICHHUS JeITe/IbHOCTH SMUTEHTA WK €ro X03sMiCTBEHHOM
JIesITeNIbHOCTH.

Cosoanue spemennoil cmpykmypul 6eposmuocmu oegoama

PeliTiirn  KpeaMTHOrO pHeKka SIBNSIOTCS OCHOBHBIMM HMCXOJHBIMM J@HHBIMH TIPH CO3JaHMH
BPEMEHHOH CTPYKTYPbI BEPOSTHOCTH /iehosiTa /Ulsl MO3HIME, NOJBEPIKEHHBIX KPEAHTHOMY PHCKY.
Komnanus cobupaer csenenus o6 ypoHe nedosita B OTHOWEHMM MO3MLMH, NOJABEPIKEHHBIX
KPEAMTHOMY PHCKY, QHAJIM3HPYEMBIX B 3aBUCUMOCTH OT THIA MPOAYKTA M 3MMTEHTA, a TAKIKE B
3aBUCHMOCTH OT PEeHTHHIa KPeIMTHOrO pUCKa.
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OHPG()L’J.IQH He moco, umMeno au Mecmo 3Havumebioe nosolienue KPQOUI??HO?O PUcKa

Kpurepun ans onpenenenus 3HauMTENLHOTO TNOBBILIEHHS KPEIAMTHONO PHUCKA pA3HYHBI B
3aBUCMMOCTH OT MOPTQesi U BKJIIOYAIOT KaK KOJTHYECTBEHHbIE M3MEHEHHS 3HAYeHHUIT noKazaTelis
BEPOATHOCTH J1eosiTa, TAK ¥ Ka4eCTBEHHbIE (HAKTOPDI, B TOM YMCIIE NPU3HAK KOIPAHUUUTEIIBY 110
CPOKY MPOCPOUKH.

KoMmnanus cunTaer, 4to KpeAMTHBIH PUCK 1O KOHKPETHOM MO3WLIMHK, NO/ABEPKEHHONH KPEAUTHOMY
PHMCKY, 3HAYMTENILHO MOBBLICHIICS C MOMEHTA €€ MEPBOHAYAIBLHOrO Npu3HaHus, ecnn Komnammuei
YCTaQHOBJIEHO, YTO KPEJAMTHBbIH PEHTHHI SMMTEHTA CHU3WJICA Ha 2 MyHKTa W Oojiee ¢ MOMEHTa
NepBOHAYAJILHOIO NPU3HAHKA.

Ha ocHoBaHHM 3KCTIEPTHON OLEHKH KPEJIMTHOTO Ka4ecTBa , I/l BO3MOXKHO, COOTBETCTBYIOLIEr0
MCTOpHYECKOro onbita KOMNaHuu MOKET cies1aTh BhIBOJL O TOM, YTO UMEJIO MECTO 3HAYMTENLHOE
MOBBILICHHE KPEJAMTHOTO PHCKA 10 (PMHAHCOBOMY HWHCTPYMEHTY, €CJIM Ha 9TO YKa3blBalOT
ONpe/Ie/ieHHbIe  KA4eCTBEHHbIE TOKa3aTeNld, ABAOIIHECs WHAMKATOPOM  3HAYMTENIbHOTO
TIOBBILIEHHUS KPEAUTHOTO PHCKA, S(PPEKT KOTOPLIX HE MOKET ObITh CBOEBPEMEHHO BLISBIEH B
MOJIHOM Mepe B paMKax KOJIMYECTBEHHOIO aHaju3a.

B kauecTBe npu3HaKa «OrpaHWuYMTENI», CBUAETENBCTBYIOLIEIO O 3HAYMTENHLHOM MOBLILLIEHHH
KPEMTHOrO pucka no (MHAHCOBOMY aKTHBY C MOMEHTAa €ro MepBOHAYAILHOIO MNPU3HAHMS,
Komnanus cuutaeT HajlM4YHe NPOCPOUKH MO ITOMY akTuBy cBeiie 30 aneii. KonuuectBo nueii
MPOCPOYEHHOM 3a/10JKEHHOCTH OIPEAENsieTcs MOCPEACTBOM M0JICHeTa KOJMUeCTBa JHEel, HauuHas
C CaMOr'o paHHEro JHsi, MO COCTOSHUIO Ha KOTOPBIH BbITIATA B MOIHON cyMMe He Obliia nosydeHa.

Onpedenenue nousmus «oeonmy

@uuaHcoBbIH akTUB oTHOCHTCS KoMmnanuel K (PMHAHCOBBIM aKTHBaMm, MO KOTOPLIM HACTYITHIIO
coObiTHE fledpoiiTa, B CAEAYIOLIMX CIIyUasnx:

© MajlOBEPOSTHO, YTO KpeauTHble obs3arenbcTBa Jo/kHuka mnepen Komnauueit Gyayr
norauieHsl B nojiHoM obbeme 6e3 npumenenus Komnanuel Takux mep, Kak peanusaius
3a70roBoro obecneveHus (MpH ero HATWYKUM); UK

e 3a/10JDKEHHOCTD [I0JDKHHMKA 110 JIH060MY M3 CYLIECTBEHHBIX KPEAUTHBIX 0053aTeNbCTB nepe)t
Komnanuei npocpouena Gosee uem Ha 90 aHeii. OBepapadtel cunTaloOTCs NPOCPOUYEHHO
3a/10JDKEHHOCTBIO C TOFO MOMEHTA, KaK KJIMEHT HAPYIIHI MPeayCMOTPEHHbIN TUMHT J1HOO
eMy ObUl CHWXEH JIMMUT [0 CyMMbl, MEHbIUEH, YeM CyMMa TeKyliel HernoralieHHoi
3a/10/DKEHHOCTH; WIIH

° MOSBJISIETCS  BEPOSTHOCTh TOTO, YTO aKTUB OyleT pecTpyKTypU3MpPOBaH B pe3yJbTare
OaHkpoTCTBa 3aeMIMKa MO TNPHYMHE €ro  HECrnocoBHOCTH MIATHTL [0  CBOMM
00s13aTeNILCTBAM 110 KPeuTY.

[1pn ouenke Hactymienus cobbitus aedonra no obasarenscream smurenTa Komnanus yuursipaer
creaytoiue akTopbi:

o KQuUeCTBEHHbIE — HANpUMep, HapylIEeHWe OrpaHUMMTENbHBIX  YCIOBUH  JI0roBOpa
(«KOBEHAHTOBY);,

® KOJIHHECTBEHHBIC — HalNpHUMep, CcTaTtyc npocpoquHoﬁ 3a10JDKEHHOCTH W Heyruiata 1o
APYTHM obs3arenbeTBam nepen KoMnaHuei OlHHM U TEM IKe OMHTEHTOM; a TaloKe

L] HHY1O uﬂcbopmaumo, NOJIYHEHHYHO U3 COOCTBEHHBIX U BHEIIHUX UCTOUHHKOB.

Hexoanbie aHHbIe IPH OLEHKE HACTYTLIEHHs cOObITHS AedonTa N0 (PUHAHCOBOMY MHCTPYMEHTY
MX 3HaYUMOCTb MOFYT MEHATLCS C TEYEHHEM BPEMEHH C TeM, 4TOObl OTPa3suTh M3MEHEHWs B

obcToATENBCTBAX.
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Brmouenue npoenosnoi ungopmayuu

Komnanus BKJIO4aeT NporHosHylo MHGOPMALMIO Kak B OLEHKY Ha MPEAMET 3HAYMTEIbHOro
MOBBILICHUST KPEMTHOIO PHUCKA € MOMEHTa MEPBOHAYANBLHOrO MpU3HaHHA (YMHAHCOBOTO
MHCTPYMEHTa, Tak W B OLEHKY OXHIAeMbIX KPeAWTHbIX yObiTkoB. Komnanus ucnonb3syer
IKCIEPTHOE CYIK/CHHE /1S OLIEHKH NPOrHo3Hoi uHpopmanuu. Jlannas oleHKa Takke OCHOBaHA Ha
uHGOPMAaLIMK, MOTYYEHHOH M3 BHEIIHMX WCTOYHHKOB. BHeuHas uHdopmalis MOXKeT BKIIOYATH
9KOHOMHYECKHE JIaHHble M MNPOrHO3bl, MyOiuKyemblie rocyaapcrseHHsiMu opranamu, HBPK,
MunucTepcTBOM HalMOHaIbHOH dkoHoMukH PK, a Taioke oraenbHele MHAMBMAYanbHbIE M
Hay4Hble NPOrHO3bl. B KayecTBe KIOYEBOro (pakTOpa, BIMSIONIEro Ha OLEHKY KPEAMTHOTO PHCKa
M KpeJIMTHBIX YOBITKOB, onpezesneH nporio3 BBIL.

Mooughuyuposannvie punancosvie axmueot

[IpeaycmoTpertbie 10roBOPOM yCIIOBHS [0 HHCTPYMEHTY MOTYT ObITh MOAUDULIMPOBAHBI TIO PSLY
NPHYKH, BKJIKOYAs W3MEHEHME DPbIHOYHBIX YCIOBMI M Jipyrue (akTopbl, He 00YyCIOBJIEHHBIE
TEKYIMM WM BO3MOXKHBIM YXY/IIIEHHEM KpeauTocnocobHocTH smutenTa. [IpusHanue B yuere
CYHIECTBYIOLIEIO WHCTPYMEHTA, YCJIOBHsA KOTOPOTO OblIM MOAM(DHIMPOBAHBI, MOXKET ObITh
MPEKpaleH0 U OTPAKEHO MPH3HAHME B y4HeTe HOBOIO MHCTPYMEHTA ¢ MOAM(PHMLMPOBAHHBIMM
YCJIOBUSIMH 1O CNIPABEUIMBOH CTOMMOCTH B COOTBETCTBHM C YYETHOM MOJMTHKOH, OMMCAHHOI B
IMpumeuanuu 3(n)(iii).

Ecin ycnoBus (puHaAHCOBOro akTWBa M3MEHAIOTCA, M MOAM(DHKALMS YCIOBMH He TPUBOAMT K
MPEeKPaleHHIO MpU3HaHWS  (JUHAHCOBOrO AaKTHBA, ONpPENENIEHHE TOro, HMMENO0 JIH MECTO
3HAYUTE/IbHOE MOBBILICHHE KPEAUTHOrO PUCKA 0 (PUHAHCOBOMY AKTHBY TPOBOMTCS MOCPEACTBOM
CpaBHEHMSI:

o BEPOSTHOCTH 1e()OIITa 3a OCTABLIYIOCS HaCTh BCETO CPOKA M0 COCTOSIHUIO HAa OTYETHYIO J1aTy
Ha OCHOBAHHH MOJM(HIIMPOBAHHBIX YCIIOBUI 10T0BOpa; U

L BEPOATHOCTH ,acc})onTa 3a OCTaBIUYIOCA 4acTh BCEIO CPOKa, paccqmam-loii B OTHOLUCHUH
AdaHHOI0 MOMCHTa BPEMCHH TIPH NEPBOHAYaJIbHOM TMPHU3HAHHH d)PIHaHCOBOFO dKTHBa Ha
OCHOBaHHH MNnepBoHavYalibHbIX }/CJ'IOBPH‘:I A0rosopa.

Koraa monngukauus ycnosui (pMHAHCOBOIO aKTHBA NPUBOMT K NPEKPALIEHHUIO €ro MPU3HAHMS,
BHOBb ITPU3HAHHbIH (PuHaHCOBBIH akTHB OTHOCHTCS K Cragmu | (npu ycioBUM, YTO OH HE SBJISETCS
KpeANTHO-00eCLIEHEHHBIM Ha 1aTy NPU3HAHUS).

Komnanus nepecmMaTpuBaer ycsioBus no 3a10/KeHHOCTH KIIMEHTOB, HCTIBITHIBAIOLINX (DMHAHCOBbIE
3aTpyAHeHUs («IPaKTHKA MEePecMOTpa yCIOBUH COMIallIEHHH») ¢ TeM, YToObl MaKCMMH3HPOBAThH
CyMMY BO3BpalllaeMOH 3a0/DKEHHOCTH M MMHMMM3UpOBaTh puck jedonrta. B cooTBeTcTBUM ¢
nonuTikod  KomnaHuu no  nepecMoTpy  YCNOBMH  COIJAlieHMit  MepecMoTp  YCJIOBHiA
OCYLUECTBIIAETCS B OTHOLIEHHH KaXI0ro OTAEILHO B3ATOrO KIHEHTa B TOM Clydae, €Cii UMeeT
MECTO HACTyIUIeHHe coObITUs AeonTa WK CYLIECTBYET BBICOKMI PUCK HAcTyIUieHus aeonTa, a
TAKKe €CTh CBWJIETENBCTBO TOIO, YTO JO/DKHHK Mpuiaran Bce HEOOXOAMMbIE YCHIIHs Jyis
OCYIIECTBJICHUS BBIIUIATHI COMJIACHO NEPBOHAYAILHBIM YCIIOBHAM JIOTOBOPA, M OJKMJAETCS, YTO OH
CMOJKET UCTIONHATBL CBOM 00s3aTesibeTBa nepea Komnanueil Ha nepecMOTpeHHBIX YCIOBUSIX.

HCPECMOTP yCﬂOBHﬁ 00BIYHO BKJIIOHAET MpoOUIEHHE CpOKa rnoraumeHdss H HW3MEHEHHE CPOKOB
BBITUIATBI MPOLIEHTOB.

Ouenka BepoATHOCTH aedonTa No (PMHAHCOBBIM AKTHBAM, MOAM(DHMIMPOBAHHLIM B pamKax
TMOJIMTHKM 110 NEPECMOTPY YCIIOBHI COrNalIEHUH, OTpaXkaeT (akT TOro, NpuBena Jiu MoAuduKalms
YCIIOBUH K YJY4YLIEHWIO WM BOCCTaHOBJIEHHIO BO3MOXKHOCTeH Komnanum no nonyuenmio
MPOLEHTOB U OCHOBHOM CYMMBI, @ TakikKe MpebLay i onbiT KoMnaHuu B 0THOLIEHHH NOA0GHOr0
nepecMoTpa yciosui cornamenuid. B pamkax pannoro npouecca Komnanus ouenuBaeTt kauecTso
0bcsTy)KMBaHKs J10Jira AOJDKHAKOM OTHOCHMTENILHO MOM(HIHPOBAHHBIX YCIIOBHI JIOrOBOpa M
paccMaTpHMBaeT pa3JInuHble MOBe/IeHYeCkHe (haKkTopbl.

29



AO «Kazotna Kanuman Meneoycrsenmy
Hpumeuanus xk omoenvroii hunancosoic omuemnocmu 3a 200, saxonuuauuiica 31 dexabpa 2020 200a

B obiuem ciyuae, nepecmotp ycioBuii 10roBopa npeacTasser coboii KauecTBEHHbIN HHAMKATOP
3HAYMTE/ILHOTO TMOBbILIEHHS KPEUTHOIO PUCKa M HaMEpEeHUE TNIePEeCMOTPETh YCIOBHS A0rOBOpa
MOJKET ABJIATHCA CBH/IETEJILCTBOM TOFO, YTO NMOABEPIKEHHAS KPEANTHOMY PUCKY MO3HLIUS SBISIETCS
KPeAMTHO-00ECLIEHEHHOH HMeeT mecTo cobbitne sedonta. IMuteHTy Heobxomaumo Gyner
CBOGBPEMEHHO OCYLIECTBIIATH BBIIATHl HA MOCTOAHHONW OCHOBE B TEYEHHE OMNpE/eeHHOro
nepxo/ia BPEMEHH TIPeX/ie, YeM MO3WLMS, MOJABEPKEHHAs KPEAUTHOMY pUcKy, Gosibiue He Gyner
CYMTATBCS KPEAUTHO-00ECLIEHEHHOM/TIO KOTOPO# HACTY MO cobbiTHE AeosITa UM BEPOSTHOCTD
Aeconra KOTOPO# OyeT CUNTATHCA CHU3UBLIEHCS HACTONBKO, YTO OLEHOYHBIH pe3eps Mo yOobITkK
CHOBA CTaHET OLIEHUBATBLCS B CYMME, PABHOH 12-MECAUYHBIM 0)KHIAEMBIM KPEAWTHBIM yObITKAM.

Oyenka 0cudaembix KpeoUmHvix yobimeos

OCHOBHBIMM MCXOJIHBIMM JIaHHBIMH TIPH OLIEHKE OXKMAEMbIX KPEAWTHBIX YOBITKOB SBJISIETCS
BpPEMEHHas CTPYKTYpPa CJIeIyIOIUX TIepeMEHHBIX:

° BepoATHOCTE Aedosita (nokasarens PD);
o Be/MuKMHa yObiTKa B ciyyae nedonra (nokasarens LGD);
© CyMMa 1oJi puckoM B cinydae jaedosrta (Benuuuna EAD).

Ouenka nokasareneit PD npezcrasnser co6oii npoBeneHHyio Ha ONpeJIENICHHYIO IaTy OUEHKY
MOKa3aTesieh, MoJBEPIKEHHBIX KPEAUTHOMY pHCKy. JlaHHas OleHKa OCHOBaHA HA MMEIOLMXCS Y
Komnanuu HakomneHHbIX JaHHbIX, BKIIOYAIOLMIMX KAK KOJHYECTBEHHbIE, TAK M KAYECTBEHHbIE
daxropsl. Tam, rae 510 Bo3MOXKHO, KOMNaHHS HCMONBL3YeT PHIHOYHBIC JAHHbIE Ul OLLEHKH
nokasareneii PD. Ecin peifTuHr KpeMTHOrO KauecTBa KOHTPAreHTa WM MO3UIKMH, MOABEPIKEHHOMN
KPEAUTHOMY PHMCKY, MEHSETCS, TO 3TO MPHUBEAET K U3MEHEHHIO B OLEHKE COOTBETCTBYIOIMX
nokasaresneit PD.

[lokaszarenn PD oueHHBalOTCS ¢ y4YeTOM JIOFOBOPHBIX CPOKOB MOFAllleHUss MO3WLMIA,
MOABEPIKEHHbIX KPEAUTHOMY PHCKY, M O3KHIAHHH OTHOCHTEBHO JOCPOYHOrO NOraleHHsl.

Komnanus ouenusaer nokasarenu LGD na ocHoanuu undopmaumn o kosdduumentax sozspara
JAEHEKHBIX CPE/ICTB M0 MCKAM B OTHOLIEHWM KOHTPAreHTOB, JONYCTUBIIMX Ae(OAT 110 CBOMM
obszarenscTBaM. B monensx ouenkun LGD yurensl crpykrypa, TMn obecriedeHus, cTerieHb
CTapIIMHCTBA TPeOOBaHUs, OTPAC/Ib, B KOTOPOH KOHTPAreHT OCYILECTBIISET CBOIO EATENLHOCTD, U
3aTpaThl Ha BO3MelleHWe Jioboro obecnevyeHMs, ABAAIOUIErocs HEOTHEMJIEMON YacThIO
¢unancosoro akrupa. INokaszarenn LGD KOPpeKTUPYIOTCS ¢ yUeTOM pasiMuHbIX SKOHOMHUYECKHMX
cueHapues. OHM PacCUMTBHIBAIOTCA HA OCHOBE MCKOHTHPOBAHHBIX MIOTOKOB JEHEHKHBIX CPEJICTB C
MCTONIB30BaHHEM 3(PPEeKTUBHO# NPOLEHTHOMN CTaBKH B KauecTBe (hJakTopa IMCKOHTHPOBAHMS,

Cymma non puckom B ciydae nedonta npescrapiser cooi pacuyeTHYIO OLEHKY BeJIHYMHbI,
MO/IBEPIKEHHOH KPEJIMTHOMY pHMCKY, B jaty Hactymienus aedonra. Jlauneiii nokasarens
paccunThiBaetcs Komnanueld Wexoas M3 TekylleH BelMYMHBI Ha OTYETHYIO AaTy € y4YeTOM
OKHIa€MbIX MBMEHEHHUH B 5TOI BEJIMUHHE COIJIACHO YCIIOBUAM JIOrOBOPA, BKJIOYAs aMOPTH3ALIHIO.
Jlnsa ¢punancosoro aktuBa BennuuHoi EAD siBnsiercs Banopas GanaHcoBasi CTOMMOCTb.

s 06s13aTeNbCTB 110 NPEAOCTABIEHHIO 3alHMOB M JJOFOBOPOR (JMHAHCOBOM rapaHTHM BEJIHYMHA
EAD Bkaiouaer kak BocTpe6oBaHHYIO CyMMY, TaK M 0XKH/IaeMbl€ CyMMbl, KOTOpbIE MOTYT ObITh
BOCTPeOOBAHBI 110 ZIOTOBOPY, OLEHKA KOTOPBIX MPOBOAUTCA HA OCHOBE MCTOPHUECKHX HABIIOAC HH il
1 NPOrHO30B.

Kak onmcano Bbllue, Npu yClIOBMH MCMONB30BaHWS MaKCHMMAalbHO |2-mecsaunoro nokasatens PD
A1s (PUHAHCOBBIX AKTHBOB, 110 KOTOPBIM KPEAUTHbIN PUCK HE MOBBICHIICA 3HAYUTEILHO ¢ MOMEHTA
X MePBOHAYAILHOIO npu3Hanus, KoMmnanus oleHUBaeT 0kHaeMble KpeMTHBIE YOBITKH C YUeTOM
pucka Jedonra Ha NPOTHKEHUM MAKCHMAbHOTO Mepuoja 1o A0roBopy (Bkioudas moGble
OMNLHOHBI HA MPOJIOHTalHKIO), B TEYEHHE KOTOPOro OHA NOJABEPHKEHA KPEIHTHOMY PHCKY, akKe eClun
Ansi uesied ynpasinenus puckamu Komnanus paccmartpuBaer Gosiee iMTENbHBIA nepuo,
MakcumalbHbIH Nepro/L o J0roBOPY pacrpocTpaHseTcs BIUIOTH /10 aThl, koraa Komnanus umeer
npaso TpeboBaTh NMOraleH s 3a/10/KEHHOCTH.
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B orhowennn noprdeneii, no koropeiM y Komnanmuu orcytcrByer MHDOPMALUA NMPOLIABIX

NEPHOAOB B AOCTATOYHOM oﬁheme, B Ka4ecTBe JAOMOJHUTENbHOH HCIONB3YETCA CpaBHUTEJIbHAas

HHpOpPMALKMA M3 BHEIIHMX HMCTOYHMKOB. [lpumepwl moprdesniedl, B oOTHOLICHHM KOTOPbIX

CpaBHUTE/IbHAsA HH(pOpMaLlHH U3 BHELIHUX HCTOYHHUKOB MCII0/IbL30BAHA B KayecTRe HUCXOAHOM 1A
OUEHKH OXKHOaeMbIx KPEAHUTHbIX ysh[TKOB, npeacraBJieHbl HUXKe.

CpasnuTenibHasi HHPOPMAUMS U3 BHELIHMX
HCTOYHHKOB

Banancosas
CTOHMOCTD 10
COCTOSIHHIO HA

31 nexatbpsn IMoka3saTenn

2020 rona PD [Mokasareas LGD
JleHexHbIE cpencTBa U MX Craruicrka Bo3meleHus S&P/
IKBHBAJICHTI 10,654,679 Crasieraia IJISL TO3ULNIT BHYTPH
CyMMBI K MOAYYEHHIO OT Kasaxcrana LGD ocHoBbIBaeTCs
KPEAUTHBLIX MHCTHTYTOB 19,516,275 neg)z}l;roa Ha HCTOPHUYECKHUX BO3MEILEHHAX
MuBecTHLHMOHHBIE (PMHAHCOBbLIE OT Ae(hONTHBIX UHAHCOBBIX
AKTHBBI 4,162,053 HHCTHTYTOB

Ananus KPeIHTHOr0 KauecTBa

B crenyroei raGnuie npescrasiena HGopMaLms 0 KpeAMTHOM KauecTBe YHHAHCOBBIX aKTHBOB,
OLCHHBAEMBIX 10 aMOPTH3UPOBAHHON CTOMMOCTH M 1O CIIPABE/THBOMH CTOMMOCTH Yepe3 Npouuii
COBOKYMHBIH 10XOA, N0 cocTosHuio Ha 31 nexabps 2020 rona u 31 nexabps 2019 ropa. Eciiu He
YKa3aHO HMHOE, 10 (PMHAHCOBBIM aKTHBAM CYMMbI B TabNMLE OTPAXKAlOT BEJIHYMHBI BATOBOM
GaslaHCOBO#H CTOMMOCTH.

IoscHenne TepMUHOB «12-MecsuHbIE 0XKHAAEMbIE KPEIUTHBIE YOBITKIY, KOKUIAEMbIE KpeUTHbIE
yOBITKM 3a BeCh CPOK» M «KPEAUTHO-OOECLIEHEHHBIE (PHHAHCOBBIE AKTHBbIY NPUBEIEHO B
[Mpumeuanun 3(n)(iv).

31 nexabpsa 2020 rona
Oxupaembie
Kpe/IHTHbIE

yOBITKH 32 BeCh
CPOK 10 AKTHBAM

12-MecsiuHbIe

0KHAeMBble SIBJISIHIOLLIUMCS
KpeJHTHBIE KpeaHTHO-
ThIC. TEHTE YOBLITKH obecueHEeHHbIMH Beero
Henexcuvie cpedcmea u ux xeusanenmot
- C KpeAuTHbIM peiitTuHrom or BBB- 10 BBB+ 10,169,739 - 10,169,739
- C KpeAUTHLIM peiiTuHrom ot BB- no BB+ 453,697 - 453,697
- Oes peditunra (AO «Cutnbank Kasaxcrany) 31,243 - 31,243
Banancosast cTOHMOCTE 10,654,679 - 10,654,679
31 nexabps 2019 ropa
Omxupaembie
KpeaHTHbIE
yObITKH 32 Bech
12-meciuHble  CPOK MO AKTHBAM
0’KHAAEMbIE ABJSIIOILHMCSI
KpeaHTHbIe KpeIHTHO-
ThIC. TEHI'e yObITKH obecleHeHHLIMH Beero
Henexncubie cpedcmea u ux IKeueaenmol
- C KpeauTHBIM peiiTuirom ot BBB- 1o BBB+ 107,788 - 107,788
- C KpeIMTHLIM peiituarom ot BB- no BB+ 22,356 - 22,356
- C KpEJMTHbIM peiituHroM ot B- no B+ 633 - 633
- 6e3 peiitunra (AO «Cutubank Kazaxcrany) 62,219 - 62,219
banancoBasi cTOHMOCTE 192,996 - 192,996
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AO «Kasvina Kanuman Menedyemenmy
lpuseuanus k omodenvrol hunancoeoit omuemnocmu 3a 200, saxonyuewuiics 31 dexabpsa 2020 200a

31 nexadps 2020 roaa

Oxupaembie
KpeIHTHbIE
YObLITKH 32 BeCh

12-mMecsiuHBIE  CPOK MO AKTHBAM,

0KHAAEMbIe ABJISIIOWHMCS
KpeaHTHbIE KpeaAnTHO-
ThIC. TEHTE YOBITKH o0ecueHeHHbIMH Beero
CyMMBI K HOJIPUEHUIO 0M KPEOUMHbIX
HHCIUMYMO 6
- C KpeIMTHBIM peiiTuHrom ot BB- no BB+ 19,636,282 - 19,636,282
- ¢ KpeIMTHBIM peiitTuHrom D - 9,718,661 9,718,661
19,636,282 9,718,661 29,354,943
OueHouHbli pe3epr noj yObITKH (120,007) (9,718,661) (9,838.,668)
BanaHcoBasi cTOMMOCTH 19,516,275 - 19,516,275
31 nexadpn 2019 roaa
O:xkupaembie
KpeaHTHbIe
YOBITKH 32 Bech
12-MecsiuHBIE  CPOK MO AKTHBaM,
OXKHAAEMBIE SIBJISIIOILHMCS
KpeaHTHbIE KpeaHTHO-
ThIC. TEHIE YOBITKH obecueHeHHbIMH Beero
CyMMbl K NOJIYYEHUIO 01 KPeOumHbIX
HHCIUIMYOG
- € KpeauTHLIM peiiTuHrom or BBB- 1o BBB+ 9,374,336 - 9,374,336
- C KpeAMTHLIM peiituHrom D - 8,912,991 8,912,991
9,374,336 8,912,991 18,287,327
OueHouHsI peseps noj yobITKH - (8,912,991) (8,912,991)
banancoBasi cTouMocTh 9,374,336 - 9,374,336
31 nexadps 31 nexadpsn
2020 roaa 2019 roaa
12-mecsiunbIe 12-mMecsauHbIe
0JKH/1aEMBbIe OIKH/AEMbIe
KpeaHTHbIe KpeJHTHbIE
e Feliie YOBITKH YOBITKH
Hueecmuyuonnusie punancogvie akmuensl, 0yeHueaemMsie no
CRpasedIlsoil CroUMOCHII Yepes NPpoYiil COBOKYIIbIIL 00X00
I"ocynapcrBenHble KazHauekickue obs3aTenncTBa
Munucrepcrsa (punancos Pecnybnukn Kasaxcran - 3,136,787
Kopnoparuehble obnuraiuu ¢ KpeMTHBIM pelTHHrom oT BB-
no BB+ 2,183,439 23,999,315
2,183,439 27,136,102
OueHouHbIi peseps noj yObITKH (8,314) (24,986)
Banosas GaniaHcoBasi CTOHMOCTH 2,178,492 27,440,284
BajiaHcoBasi CTOMMOCTE 2,183,439 27,136,102
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ThIC, TEHTE

Hugecmuyuonusie (hunancosvie aKmuesl, oyenueaemvle no

AMOPMUUPOBAHHON CHIOUMOCHIN
- C KpEAMTHBIM peiftuHrom ot B- 10 B+

BanancoBasi cTOHMOCTE

HpOIlEHTHble A0X0AblI, pacCUYHTaAHHbLIE ¢

3¢ ¢eKTHBHOMH cTAaBKM

HHBecTHLIHOHHDBIE (DUHAHCOBLIE AKTHBBI
CyMMBI K MOTYYEHHIO OT KPEAWTHBIX HHCTUTYTOR
JleHexkHble Cpe/IcTBa W X SKBHBAJIEHTEI

Pacxoabl Ha nepconan

Bos HarpaXxaeHust COTPYAHHKOB

Hanoru n otuncnenns no 3apaboTHoii nnare

OO0mue H AAMHHUCTPATHBHBIE PACXO/bI

[IpoeccuonanbHbie yemyru

Ipouume yciyru TpeTbux CTOPOH

AyTcopcuHr

Pacxoibl o 10roBopaM onepalHoOHHON apeH/ibl
TpancnopTHble yenyri

H3Hoc 1 amopTu3aius

Pacxonkl Ha o6yyeHune

KoMaHaHpoBOUHBIE PAacX0/ibl
BnaroTBopuTeNbHas U CIIOHCOPCKAs MOMOLLb
ITpouee

Pacxoa no mogoxognomy HaJsiory

Pacxon no tekyiuemy rnojoxoaHoMy Hanory
Texywuii Hanor, HeJlONAAYEHHBINH B NPOLILIX NepHOaax

H3meneHue BeTMUMHBI OTIOKEHHBIX HAJIOIOBbLIX
AKTHBOB/OTJIOEHHBIX HAJIOTOBLIX 00:A3aTEILCTR BCJIE/ICTBHE
BO3HHKHOBCHHS W BOCCTAHOBJIEHUs BPEMEHHBIX pasHMIL H
H3MEHEHHI OLIEHOYHOTO pe3epBa

Beero pacxoaa no nogoxoanoMy Hajory

AO «Kazvtna Kanuman Menedncmenmy
lIpumenanus k omoenvrol Gunancoeoit omyemnocmu 3a 200, saxonuuewuiica 31 dexabpsa 2020 200a

31 pexadbps 31 nexadps
2020 roga 2019 roaa
POCI POCI
(OGecueHeHHbIE (ObecuenenHbIe
npu npu
NePBOHAYAIBLHOM  NEePBOHAYAJILHOM
NPH3HAHHH) NPH3HAHHH)
1,978,614 1,572,997
1,978,614 1,572,997

HCMOJIL30OBAHHEM METO/IAa

2020 r. 2019 r.
ThIC. TEHIE ThIC. TEHI'e
716,122 1,372,071
39,703 213,165
18,495 114,572
774,320 1,699,808
2020 r. 2019 r.
ThIC. TCHI'E ThIC. TEHI'e
418,459 346,719
33,078 33,253
451,537 379,972
2020 r. 2019 r.
ThIC. TEHIe ThIC. TEHIe
160,451 124,695
95,892 57,261
84,753 96,040
78,224 78,246
13,000 14,794
8,096 6,804
3,526 17,847
1,941 23,245
= 120,000
16,947 32,642
462,830 571,574
2020 r. 2019 r,
ThIC. TEHIE ThIC. TEHI'E
1,038,847 450,858
437,027 -
(381.,495) (66,318)
1,094,379 384,540
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AO «Kazotna Kanuman Menedycrzenmy

TIpumevanus k omoenvhoi punancosoit omuemnocmu 3a 200, saxonwucwuiics 31 dexabps 2020 200a

B 2020 roay craBka mo Tekyuiemy M OTJIOXEHHOMY MOJOXOAHOMY Hanory cocrasiuser 20%

(2019 roa: 20%).

Pacuer ¢ dpexTnBHOIi CTABKH N0 10J0X0AHOMY HAJIOTY 32 FOJI, 3AKOHYHBIIMIics 31 nexadps:

2020 r. 2019r.
ThIC. TEHTe Yo ThIC. TEHIe Yo

IMpubbLAL 10 HANOT00010MKeHHN 3,626,714 100 3,741,578 100
[Tonoxonuslii Hajor, paccuuTaHHLI B
COOTBETCTBHH C JICHCTBYIOLIEI CTABKOI M0
MOI0XOAHOMY HAJIOTY 725,343 20 748,316 20
HepbluuTaeMBbIi pacxojl OT LEHHLIX Gymar 29,880 1 141,728 e
Jloxoapl 0T 0(pLIOPHBIX KOMIAHWI - - 119,701
[Tpounie HeBbLIYMTAEMBIE PACXO/IbI 1,293 - 65,116
Heobnaraemblii 10X011 OT BOCCTAHOBIIEHHS
obecLieHeHHs [10JITOBBIX (PMHAHCOBBIX AKTUBOB (3,537) - (121,025) (4)
Heobnaraembie 10X0/Ibl OT MHBECTHIIMH B
JI0OYEpPHHE OPraHu3aLiK, OLIEHUBAEMBbIE 110
CrpaBeJIMBOH CTOMMOCTH Yepes npuObLIb Wik
yObITOK (95,627) (3) (569,296) (15)
Tekywuii Hanor, HeONNAYEHHBIH B NPOLLIBIX
nepuoax 437,027 12 - -

1,094,379 30 384,540 10

Bpementble pasHuLibl, BO3HUKAIOLIME MEX/Y CTOMMOCTBIO aKTHBOB M 00S3aTe/bCTB, OTPAKEHHOIH
B (pMHAHCOBO# OTYETHOCTH, U CyMMaMH, HCTIOJIb3YEMbIMU 15l Liefiel pacueTa HaloroobnaraeMoii
6asbl, NPUBOIAT K BOSHUKHOBEHHIO OTJIOXKEHHbBIX HAJIOTOBBIX AKTHBOB 110 COCTOSHHIO Ha 3 1 nexabps

2020 u 2019 ropos.

OTi0KeHHbIE HAJIOTOBBIE AKTHBEBI H OTJIOKeHHBIE HAJIOroBbie 0053aTe/ILCTBA

M3meHeHne BesMuMHBI BPEMEHHBIX PasHHIL B TEUEHMe JIeT, 3akoHumBuIuxcs 31 nekabps 2020 u

2019 ronos MoxeT OBITh MPEJCTABICHO CIIEAYIOLIHM 0Opa3oM.

OTpamxeno B

OctaTok cocTaBe OctaTok mo
MO COCTOSIHHIO NPHOBLIH WK COCTOSIHHIO HA
2020r. Ha 1 sinBaps yObITKa 32 31 pexabpn
ThIC. TEHTe 2020 ropa nepHos 2020 roaa
OcHOBHbIE Cpe/ICTBA U HEMATEePHAIILHBIE
AKTHBBI (174) 681 507
DuHaHCOBbIE 00A3aTE/ILCTBA, OLEHUBAEMBIE 10
CNPaBeIMBOI CTOMMOCTH, M3MEHEHHS KOTOPOI
OTpakaroTcs B cocraBe NpuObLLIM WK YOBITKA 1,961,250 369,350 2,330,600
ITpoune obsa3arenscTsa 6,125 11,464 17,589
1,967,201 381,495 2,348,696
Orpaxeno B
OcTtatok cocTaBe OcTaTok no
M0 COCTOSIHMIO npUOBLIIH NIIH COCTOSIHHIO HA
2019 r. Ha 1 suBaps ybbITKa 32 31 pexabps
ThIC. TEHIe 2019 roaa nepHoj 2019 roga
OcHOBHbIE CPEICTBA U HEMATepHallbHbIE
AKTHBbI 66 (240) (174)
PuHaHcoBbie 0053aTENILCTBA, O1LIEHMBAEMBIE 110
CNPABE/UTMBOI CTOUMOCTH, H3MEHEHHUs KOTOPO#
OTpaXkaroTcsa B cocTaBe NpuObLIM WK yObITKaA 1,875,427 85,823 1,961,250
[Tpoune oGs3aTenscTBa 25,390 (19,265) 6,125
1,900,883 66,318 1,967,201
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A0 «Kazvina Kanuman Menedyestenmy»
Hpuseuanus k omoenshoit punarcosoti omuemnocmu 3a 200, saxonvwuewuiics 31 dexabpa 2020 200a

HYucras npubbLib/(yObITOK) OT ONepanmii ¢ HHOCTPAHHOH BAJIOTON

2020 r. 2019 r.
TBIC. TEHTe ThIC. TEHTe
Hepeanuzopannas npubbuin/(yOBITOK) OT KYpCOBBIX pasHUI] 3,106,277 (441,805)
PeanuzosanHbiii (yObITOK)/MPHOLLIL OT KYPCOBBIX pasHHMIL (11,095) 64,178
3,095,182 (377.627)

(PopmupoBaHue)/BOCCTAHOBJIEHHE YOBLITKOB OT oOGecueHeHHS] B
OTHOIIEHHH 10JTOBbIX (PMHAHCOBBIX AKTHBOB

@opmupoBanre yObITKOB OT 00ECLEHEHHsl B OTHOLLIEHWH [0JTOBBIX (DMHAHCOBBIX AKTHMBOB
NpeACTaB/eHbl BOCCTAHOBJICHHEM pe3epBa MOJ OKMJAeMble KPEAWUTHbIE YOBITKM N0 CymMMam K
MOJYYEHHIO OT KPEAMTHBIX MHCTUTYTOB B pasmepe 34,357 Thicsy Tenre (B 2019 roay: cospanue
pesepsa B pasmepe 533,546 Thicsiu TeHre) M GOPMHPOBAHHEM Pe3epBa 110/] OXKHIAEMbIE KPEAMTHBIE
YOBITKH 10 HHBECTHLIMOHHBIM (PMHAHCOBBIM aKTHBAM Ha cyMMmy 52,042 Thicsiun Tenre (B 2019 rojy:
BOCCTAHOBJIEHHE pe3epBa B pasmepe 71,579 Toicsau TeHre).

JleneskHbIe cpeIcTBA U HX IKBHBAJIEHThI

2020 r. 2019 r.
ThIC. TEHTE ThIC. TEHIe

Texymue cuera B npouynx 6ankax
- C KpeauTHbIM peiitnHrom ot BBB- no BBB+ 10,169,739 107,788
- ¢ KpeauTHbIM peiiTuHrom ot BB- no BB+ 453,697 22,356
- C KpeJIMTHBIM PeHTHHIOM OT B- 1o B+ - 633
- Ges peiitinra (AO «Cutnbank Kasaxcrana») 31,243 62,219

10,654,679 192,996

Yka3zaHHble pelTHHIH NPE/ICTaB/IeHbl HA OCHOBAHWHM PEMTHHIOBO# Kbl arenTceTsa «Standard and
Poor’s» nnu Ha OCHOBaHMM SKBHBAJICHTHBIX KPEAMTHBIX peHTHMHroB, HUKAKHE CTaThU JIEHEIKHBIX
CPE/ICTB M MX SKBUBAJIEHTOB HE SIBIAIOTCS MIPOCPOHEHHBIMH.

CymMMBI K 10J1y4€eHHIO OT KPEeANTHBIX HHCTHTYTOB

2020 . 2019 r.

ThIC. TEHIe ThIC. TEHIe
- € KpeuTHLIM peiiTuHrom ot BBB- 1o BBB+ - 9,374,336
- C KpeauTHbIM peiitunrom ot BB- 1o BB+ 19,636,281 B
- C KPeAMTHBIM peiiTuHrom D 9,718,661 8,912,991
Beero cyMMBI K nOIy4eHHIO OT KPEJAHTHBIX HHCTHTYTOB 29,354,942 18,287,327
OueHouHbIH pe3eps Nnoj1 03kuIaeMbie KpeauTHble YOLITKH (9,838,667) (8,912,991)
CyMMBI K N0JIy4eHHIO OT KPeAHTHBIX HHCTHTYTOB, 34
BBLIYETOM OLIEHOYHOI'0 Pe3epBa NoJA 0XKHAAEMBIe KPeIHTHBIE
yOBITKH 19,516,275 9,374,336

YKkasaHHble PEUTUHIH MPE/ICTAB/IEHbI HA OCHOBAHWH PEHTHHIOBOM IKab arenTeTBa «Standard and
Poor’s» ujiM Ha OCHOBAHWM IKBUBAJICHTHBIX KPEANTHBIX PEHTHHIOB.

JBHiKeHHe ONEHOYHOrO pe3epBa MO 0KHAAEMbIE KPeAHTHbIE YOITKH

B cnepyromeii Tabnuue npuseaeHa cBepka 0CTaTKOB OLEHOYHOIO pe3epra noj yObITKH Ha HAYaI0
1 KOHELl [IepPHOo/Ia 10 CyMMaMm K MOJIy4eHHIO OT KPeJATHBIX MHCTHTYTOB:
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AO «Kazetna Kanuman Menedycrenmy

Hpumeuanus xk omoenvuoit hunancosoi omuemnocmu 3a 200, sakonuusuuiics 31 dexabpa 2020 200a

Canb/10 Ha Ha4aJl0 OTYETHOTO NepHo/ia
UncToe H3MEHEHHE OLIEHOUYHOTO pe3epBa
noja yOobITKH

Kypcosas pasHuua

Canbo Ha KOHEL 0TYETHOTO NMepHoIa

Canb10 Ha Ha4YaI0 OTYETHOTO nepuoja

Yucroe n3MeHeHHe OLEHOYHOTO pe3epBa
noj yObITKH

Kypcosas pasHuua
Canb10 Ha KOHEL 0TYETHOTO TepHoAa

3a rom, 3aKoHUMBIIHITCH
31 pexadps 2020 r.

Osxnpaembie
yOBITKH 32 Bech
CPOK 1O AKTHBAM,

12-mecsiuHbIe AB/ISFOLIHMES
OKHAAEMbBIE KpeanTHO- Hroro
yObITKH obecreHeHHBIMH ThIC. TeHIe
. 8,912,991 8,912,991
123,607 (89,250) 34,357
(3,601) 894,920 891,319
120,006 9,718,661 9,838,667
3a ron, 3aKoHuuBLIHIicS
31 pexadpn 2019 r.
OxnpaemMbie
YOBITKH 32 Bech
CPOK N0 AKTHBAM,
12-mecsuHbIe SIBJISIFOILMMCS
OXHAAEMbIE KpeauTHO- HUroro
yObITKH obecleHeHHbIMH ThIC. TEHTe
97,625 9,387,860 9,485,485
(97,625) (435,921) (533,546)
- (38,948) (38,948)
- 8,912,991 8,912,991

I1o cocrosituto Ha 31 nekabps 2020 rona Komnanus paccmaTpuBaeT cpe/icTBa, NPUUUTAIOLINECS OT
AO «Kasunsecrbank» Ha cymmy 5,090,756 Tthicsu Tenre, or AO «Delta Bank» na cymmy
4,627,905 Thicsu TeHre kpeauTHo-obecuieHenHbiMM (Ha 31 nekabps 2019 roga: Ha cymmy
4,706,415 Teicau Tenre, 4,206,576 TbicS4 TeHre, COOTBETCTBEHHO), TAK KAK B OTHOILEHHUH JIAHHBIX
ocrarkoB, Komnanus npusHaer peseps Noj 0XuJaaemble KpeAHTHble YOBITKM 3a Bech CPOK Ha
obutyro cymmy 9,718,661 Thicsiu Tenre (31 nexabps 2019 ropa: 8,912,991 teicau Tenre).

WnBecTHUHH B 109epHHE OPraHH3alHH, OLlCHHBAaEMbIe N0 ClpaBeIIHBoii

CTOHMMOCTH 4Yepe3 NpHObLIbL HIIH YOBITOK

Jons JHonn
2020 r. BJIA/ICHHS, 2019r. BJIAJICHMSI,
ThIC. TEHTE % ThIC. TEHI'e %
Kazyna Seriktes B.V. 69,112,447 100.0 65,762,360 100.0
AO «Baiterek Venture Fund» 46,516,629 100.0 42,203,737 100.0
TOO «BV Management» 158,592 100.0 141,596 100.0
115,787,668 108,107,693
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AO «Kazvina Kanuman Meneosemenmy
Hpumevanus k omdensuoi unancosoii omuemuocmu 3a 200, saxonyusuiics 31 dexabpa 2020 zo00a

[o coctosnmio na 31 nexabps 2020 roma u 31 sexaGps 2019 roga, akTHBbI Kazyna Seriktes B.V.
OblIM Mpe/icTaB/IeHbl, B OCHOBHOM, HEKOTHPYIOIMMHCS AOJEBBIMH MHBECTULIMSAMM B creayIoune
MHBECTHLMOHHBIE (hOH/IBI:

Honsn Hons
2020 r. BJIAJIEHHS, 2019 r. BJAIE HIH,
ThIC. TEHTE % ThIC. TEHIe %
CrnpaBeqJiHBasi CTOHMOCTE
HEKOTHPYIOLIHMXCSH H0JIEBLIX HHBECTHLHIT B
HHBECTHUHOHHBIE (QOH/BI
Kazakhstan Infrastructure Fund C.V. 23,784,515 95.2 20,003,556 95.2
CITIC-KAZYNA Investment L.P, 12,765,537 49.9 14,129,220 499
KCM Sustainable Development Fund I* 16,170,202 100.0 8,215,796 -
Kazakhstan Growth Fund L.P. 7,410,835 495 11,845,214 49.5
ADM KCRF L.P, 3,604,038 49.5 4,989,676 495
VTB Capital 12BF Innovation Fund L.P. (6siB.
Russia-Kazakhstan Fund of Nanotechnologies) 1,664,348 49.0 1,850,814 49.0
Wolfenson Capital Partners L.P. 1,429,084 9.9 1,701,273 9.9
MRIF CASP C.V. 587,741 9.1 787,492 9.1
Falah Growth Fund L.P. 346,719 10.0 666,512 10.0
DBK Equity Fund 591,572 3.0 590,633 3.0
Islamic Infrastructure Fund Limited Partnership 39,204 1.3 339,785 1.3
68,393,795 65,119,971

* MHBECTHLMS B JIOMEPHIOI0 OPraHM3alMIO, Y4MTBIBAGMAs MO CMPaBE/UTMBOH CTOMMOCTH uepes
NpuObLIL UK YOBITOK.

JmBusieHiHbIe 10XO0AbI 32 roAbI, 3aKoHuMBLIMecs 31 nexabps 2020 rona u 31 nekabps 2019 roza
BKJIHOUAIOT JIOXO/IBI, MOJIYUEHHbIE OT CICAYIOUMX HHBECTHLIMI:

2020 r. 2019 r.,
ThIC. TEHIE ThIC. TEHTE
Kazyna Seriktes B.V. 2,639,555 3,027,013
TOO «BV Management» 43,294 9,621
2,682,849 3,036,634

Homepa cmamyca uneecmuyuoHH020 RPEORPUAMUA

B 2019 ropy Kommanus 3armycTuna HOBYIO NPOrpaMMy JIbIOTHOTO (DMHAHCHPOBAHMSA, B pamMikax
KOTOpOH uepe3 paouepHue opraHusaumd Kommanuu ocyuiectBiasiercs Bbiaua 3aiiMOB ¢
HOMHHAJILHOW MPOUEHTHOH cTaBKOM 110 8 % rofoBbIX 1 O cpokom noratenus 10 10 nger. B cBsasu
C HOBOM yTBEeP/ICHHOI nporpammoii Komnanus BHec/1a M3MEHeH s B MHBECTHIIMOHHYIO MNOJUTHKY,
B COOTBETCTBHH C KOTOpO# KOMMaHWs MHBECTHUPYET B NPOEKTbI, CIIOCOOCTBYIOLIHE PA3BUTHIO
NPUOPUTETHBIX CeKTOPOB 3koHOMUKH ([Ipumeuanne 1). Takum obpasom, Komnanus nepecrana
COOTBETCTBOBATH  ONPEJEJICHUIO  MHBECTHLIMOHHOIO  TPEANpUSATHS B  COOTBETCTBUM ¢
MC®O (IFRS) 10.

Op?(l’ﬂ u3anuA, CREHUQINIUPYIOWAACA HA 8EHYUYPHBIX HHEECHIUHUAX

OcHoBHBIM BHOM JesTesibHOCTH KOMNaHMK SIBISETCS WMHBECTHPOBAHHE B LEJSX NoJly4yeHus
JI0X0/1a ¥ BBIFOJL OT MPUPOCTA CTOMMOCTH Kanutana. Kommauus umeer crpareruio BbLIXOJa B
OTHOIIEHHWH KaXI0H cBoed wuHBecTMUMH. WHBecTHUMOHHAS aAesTensHOCTL KOMMNaHUM
OCYLIECTBJISIETCS Yepes ee JouepHue opranuszainu. Y Komnanuu uMeercs ycraHoBieHHas cucTema
KOHTPOJIS ¥ OTYETHOCTH B OTHOLIEHMHM WHBECTULIMOHHOM JeaTenbHocTH. Tarke B KoMmanuu
(YHKLMOHUPYIOT MHBECTHULIMOHHBIN J€NapTaMeHT ¥ [ernapTameHT Io YIPABJICHUIO PUCKAMH, B
(GyHKUMH KOTOPBIX BXOJMT YNpaBleHWEe MHBECTHULMOHHON AeaTeNbHOCThI0 KoMnanuu, BKiIouas
npejocTapienne orderHoct Pykosoactsy Komnawum m Copery Jlupekropos. Kpome Toro,
00BbeKTHI MHBeCTULIMIA KoMNanuu, ocyllecTBiisieMble Yepes JJo4epHHE OpraHu3aluH, NpPeCTaBIAIOT
coboii  camoctosTebHble Ou3Hec-06pa3oBaHus, B ONEPALMOHHON JeATENLHOCTH KOTOPBIX
Komnauusi npuHHMaer orpaHM4yeHHOE yudacTHe, He uMmest KOHTpONS Haj OOBEKTAMHM JaHHBIMH
vHBeCTHLMH. Takum obpaszom, Komnanus cuuraer, u9T0 COOTBETCTBYET onpeaeneHuIo
OpraHu3aliuy, CreLHaIn3upyIoLIeiics Ha BeHYYPHbIX HHBECTHLIUAX.
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14 HuBecTHuHOHHBbIC PHHAHCOBBIE AKTHBBLI
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A0 «Kasvina Kanuman Menedyemenn»
Tlpumenanus k omoenshol hunancosoi omuemunocmu 3a 200, 3axonyueuuiica 31 dexabps 2020 200a

31 nexabpsn 31 pexaOps
2020 ropa 2019 ropa
ThIC. TEHTE ThIC. TEHTe
MuBecTHUHOHHEBIE 10JITOBbIE HHCTPYMEHTBI,
YUHTBIBAEMbIE N0 CHPABEIHBOH CTOHMOCTH Yepe3 Npoumii
COBOKYIHBIH A0X0/
- l'ocypaperBeHHble o6Hraunn
['ocynapcTBeHHble Ka3Haueiickue obsA3aTeNbCTBa
Munucrepersa punancos Pecnydnukn Kasaxcran - 3,136,787
Beero rocyaaperBeHHbIX 00Hraumii - 3,136,787
- KopnopaTusHbie o6iuraunn
C KpeAUTHBIM pelTHHrom ot BB- no BB+ B 10,336,750
Beero kopnopaTHBHBIX 00/HranmHii - 10,336,750
- KopnopaTupHbie o6nurauun 6aHKoB
C KpeUTHBIM peiiTuHrom ot BB- 10 BB+ 2,183,439 13,662,565
Beero koprnopaTHBHBIX 06anranmii 6ankoB 2,183,439 13,662,565
Beero HHBeCTHUHOHHBIX 10JIFOBBIX HHCTPYMEHTOB,
YUYHTBIBAEMbIX 110 CIIPABEIHBOIN CTOHMOCTH Yepe3 MPoUHii
COBOKYNHBI 10X0/1 2,183,439 27,136,102
31 nexabps 31 pexabpsi
2020 rona 2019 ropa
ThIC. TEHTe ThIC. TEHre
WUHBecTHUHOHHBIE PHHAHCOBLIE AKTHBbI, OLEHHBAEMBIE 110
amopTusHpoBanHoii ctoumocTH (POCI-akTHBbI)
O6nuramnu AO «First Heartland Jusan Bank» (panee — AO
«llecHabank») 1,978,614 1,572,997
Beero obnuraumii 1,978,614 1,572,997
Beero nHBeCTHHHOHHBIX AKTHBOB 4,162,053 28,709,099
®unancoBble  00513aTeIbCTBA, OLEHHBAaeMble MO0  CHOpaBelJIMBOI
CTOMMOCTH 4epe3 HpHﬁbl.Ilb HJIH yﬁblTOK
2020 r. 2019 r.
ThIC. TEHIe ThIC. TEHTE
[TpousBoaHbIe PUHAHCOBLIE HHCTPYMEHTHI 12,145,034 10,298,284
12,145,034 10,298,284

B 2015 roay Komnanus 3akiounna A0roBop BalmloTHOro ceona ¢ Bankom paseutus Kasaxcrana,
co cpokom mnoramenus B 2022 romy, no koropomy KomnaHus 10/5KHa [OCTABHTH
50,000 Teicau ponnapo CLIA B obmen na 9,382,500 Thicsiu tenre. Komnanus nonyuuna
npeJonaaTy 1o BO3HArpa}(IeHulo, paccuuMTaHHOMY no craske 8.7% B roj, Kortopas cocraBuia
816,278 toicsiu Tenre. Pemenuem Coerta aupextopos Ne8/20 or 15 wions 2020 roma Gwina
3aK/I04€eHa C/IeNKa 10 MPOJIOHrallMK 0roBopa BallOTHOrO cBona ¢ bankom passurus Kaszaxcrana
Ha cpok He Gosnee 24 mecaues. ITo cocrosumio Ha 31 aexabps 2020 rosa crnipaBeyiBas CTOMMOCTb
nanHoro csomna cocrasnser 12,145,034 teicay tenre (31 pexabpst 2019 roaa: 10,298,284 thicsu
TEHTE).

Jns onpeaenenus cnpaseuiMBol crouMoctd csona B 2020 romy pyKoOBOACTBO MCIOJIb30BAO
10.82% pns penesxnoro noroka B TeHre v 1.67% nns penesxxnoro noroka B josnapax CLIA
(82019 roay: 9.64% miist neHexHoro noToka B teHre u 1.75% st AeHEKHOrO MOTOKa B A0J1apax
CIIA), na ocHoBanuu uHGOpPMAUMKH MO HAOMIOAAEMBIM PBIHOYHBIM JAaHHbIM. CripaBeaiuBas
CTOMMOCTB CBOTIA C OTHECEHA K YPOBHIO 2 MEpapXuM CIIPABEJMBON CTOUMOCTH.
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AKIHOHEPHBIH KaNUTAN H pe3epBbl

BoinymeHnbiii KanuTaJ

O0bIKHOBEHHBIE AKLIHH
Konnueerso axumii CTOHMOCTD, ThIC. TEHI e
2020 r. 2019 r. 2020 r. 2019 r,

BrinyllEHHbIE 10 COCTOAHHIO HA
| auBaps 53,550,000 53,550,000 87,440,000 87,440,000

BhinyuieHHbIe M0 COCTOSHHIO HA
31 nexadps, NOJHOCTLIO OMJIAYEHHbIE 53,550,000 53,550,000 87,440,000 87,440,000

[To cocrosinmio Ha 31 nekabps 2020 ropa paspeleHHbIH K BBIMYCKY aKIMOHEPHbIH KaruTai
Brmouaer 55,000,000 obeiknoBenHbix akumii (2019 roa:  55,000,000). BuinywenHsiit u
OIUIa4Y€HHbIH aKLMOHEpHBIH KanuTan coctout M3 53,550,000 obbikHoBeHHbIX akumii (2019 rou:
53,550,000). Akuuu He MMEIOT HOMHHAJILHOW CTOMMOCTH.

Bnazgenbipl 0OBIKHOBEHHBIX aKUMii MMEIOT NpPaBO Ha TOJyYEHHE AMBHAECHIOB MO Mepe HX
oOBsBIICHNS, a TakKe 00J1a/1a10T PABOM O/JIHOTO I'OJIOCA HA AKLIMIO HA FOJI0OBBIX M 0OLIMX cOBpaHMsIX
akuuonepos Komnanuwu.,

JAuBugeHbl

B coorsetcTBuM ¢ 3akoHoaaTenbeTBOM Pecnybnuku Kasaxcran, npaso akuuonepos Komnanuu na
pacnpenenenue pezepeoB Komnanuu orpaHHuMBaeTCs BEJIWUMHON HepacnpeneneHHoN npubbum,
OTPaKEHHOI B OT/1e/IbHOM (PuHAHCOBOI OTYeTHOCTH KOMMNaHuu, NoAroToBneHHoi B COOTBETCTEUM
¢ MC®@O, nau cymMmmoit unucToi npubbUiM 3a TeKyLIMH rOJl, B Clly4ae HAKOIJIEHHOro YOBITKA, €ciu
pacmnpe/ieJiIeHMe YHCTOrO JI0XoJa He noejiedeT 3a coboil  HerarexecrnocobHOCTH WM
HecocroATesibHOCTH Komnanuu, wnu ecau pasmep coberBeHHoro kanurana Kommanuu cramer
OTpHLATeNIbHBIM B pesyibTate  pacnpefenenus. B coorBerctBum ¢ TpeGoBaHMsMH
sakoHojarenscTBa Pecrybnuku Kaszaxctan no cocTOSHMIO Ha OTYETHYIO jaty obuuii o6bem
CPeJICTB, IOCTYTHBIX K pacnpejenenuio, cocrasui 53,871,320 oicau tenre (31 aexabps 2019 ropna:
52,434,380 Thicau TeHre),

B 2020 rogy Komnanust 06baiisina v pacnpesiensina ausuien bl 3a 2019 ¢punancoBsiii roa B cymme
1,095,395 thicsau Tenre, uto cocraswio 20.5 Tenre Ha ofHy oObikHOBeHHYI0 akumio (2019 roa:
1,102,490 Teicsau Tenre, 4to coctauno 20.6 TeHre Ha 0/iHY 0OBIKHOBEHHYIO AKLHIO).

Ynpasienue puckamMu GHHAHCOBBIX HHCTPYMEHTOB

YnpaBieHUe pUCKAMH JIEKHT B OCHOBE JeATe/lbHOCTH KoMIaHuum  sBJASETCS CyIECTBEHHBIM
DJIEMEHTOM OMEPaLMOHHOM jiesTenbHOCTH KoMnanuu. PoiHOUHBIN PUCK, KPEMTHBIN PUCK M PHCK
JIMKBU/IHOCTH SIBJISFOTCS OCHOBHBIMM PUCKaMH, C KOTOPbIMM cTajikuBaercsi Komnaunus B npouecce
OCYIIECTBJIEHUS CBOCH JesTe/IbHOCTH.

IonuTHKA M NpoueYPHI MO YNPABJICHHIO PHCKAMH

[Tonuruka Komnanuu no ynpasjeH1io puckamMy Halie/ieHa Ha ONpe/iesieHHe, aHalu3 U yIpaBieHHe
pUcKamMH, KOTOpbIM  nojasepykeHa KomnaHus, Ha yCTaHOBIEHHE JIMMHTOB PHCKOB W
COOTBETCTBYIOLIMX KOHTPOJIEH, & TAKIKE HA MOCTOAHHYIO OLEHKY YPOBHS PUCKOB U MX COOTBETCTBUS
YCTaHOBJICHHBIM JIUMHUTAM. [10JIMTHKA U IPOLIEYPbI [0 YNIPABJIEHHIO PUCKAMH TIEPECMATPHBAIOTCS
Ha PEryJispHOM OCHOBE C LIE/IbIO OTPAKEHUS U3MEHEHHH PHIHOYHOM CHUTYALIMK, M MOSBISIOIICHCS
JyqineHd NpaKTHKH.
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CoBeT AMPEKTOPOB HECeT OTBETCTBEHHOCTh 3a HAzIEKallee (GyHKUMOHMPOBAHHE CHCTEMBI
KOHTPOIIs MO YNPaBICHHIO PUCKAMH, 32 YNPABICHUE KIIIOUEBBIMU PHCKAMH M 0/100pEHHE NOJTHTHK
H MpOLIelyp 10 YNPaBJIEHHIO PUCKAMH, a TakKe 3a 0100peHne KpynHbIX caenok. [Tpasienne Hecer
OTBCTCTBEHHOCTB 32 MOHUTOPHHI' H BHEIPEHHE MEP MO CHHUIKEHUIO PHCKOB, a TAKXKE CJICJIMT 3a TeMm,
4T00bl  KoMnaHusi ocyliecTBisna J€STENbHOCTh B YCTAHOBJIEHHbIX npejgenax pucKoB. B
obs3aHHOCTH  pykoBoauTenss CiykObl PHCKOB BXOAMT obliee YIpaB/ieHHe pUCKaMU U
OCYILUECTBICHHE KOHTPO/A 3a cobmoneHreM TpebOBaHMI [eHCTBYIONIEr0 3aKOHOAATENbCTBA, a
TaKKe OCYUIECTBIIEHHE KOHTpPOJA 3a INpUMEHEHHEM OGI.IJ,HX NPUHLHKIIOB W METOA0OB [10
DﬁHElpy}i(eHHfO, OLIEHKE, YNpPaBJIECHHK) W COCTABJIEHHIO OTYETOB, Kak 1o (bl‘lHElHCOBbIM, TaK H Mo
He(pMHAHCOBLIM puckaM. OH MOJOTHYETEH HENOCPEICTBEHHO [peacenatemo Ilpasnenms wu
onocpeoBaHHo COBETY JAMPEKTOPOB.

Kak BHewHue, Tak W BHyTpeHHHe (aKTOpbl PHCKA BBIABNAIOTCS M YIPABASIOTCS B pamMkax
OpraHu3alum.

Poiounslii puck

PLIHOUHBI PUCK — 5TO PHCK M3MEHEHHs ClpaBe/UIMBONA CTOMMOCTH HiM GyLyliMX MOTOKOB
JICHENHBIX CPEICTB 110 (PHHAHCOBOMY WHCTPYMEHTY BCIE/CTBHE M3MEHEHHS PbIHOUHBIX [ieH.
PbIHOUHBIH PHCK COCTOMT M3 BAIOTHOIO PUCKA, PHCKA M3MEHEHHMS MPOLEHTHBIX CTABOK, A TAKKE
APYTUX LICHOBbIX PUCKOB. PBIHOUHBIA PUCK BO3BHMKAET MO OTKPHITHIM MO3MLMAM B OTHOLIEHHU
(pMHAHCOBBIX MHCTPYMEHTOB, TOJIBEPIKEHHBIX BIMSHHMIO OOUIMX M CIELM(UUECKHX H3MEHEHMH Ha
PBIHKE M H3MEHEHWH YPOBHS BOJIATHILHOCTH PHIHOYHBIX LIEH U OOMEHHBIX KyPCOB BAJIOT.

3ajaueli ynpasjeHus PbIHOYHBIM PHUCKOM SIBJISETCS YNpaBlIeHHEe W KOHTPONb 32 TeM, 4TOGbI
MOABEPIKEHHOCT PLIHOYHOMY PHCKY HE BBIXO/H/IA 38 PAMKH NPUEMJIEMbIX IAPaMETPOB, MPH HTOM
obecneunBas ONTUMH3ALMIO JJOXO/IHOCTH, MOJTy4aeMOii 3a IPUHATHIN PUCK.

Puck usmenenusn RPOWEeHMHBIX CHIABOK

PHCK M3MEHEHMs MPOLEHTHBIX CTABOK — 5TO PUCK W3MEHEHHs CHPABEUIMBOM CTOMMOCTH WM
OyayumuX NOTOKOB AEHEHKHBIX CPEJICTB 110 (PUHAHCOBOMY MHCTPYMEHTY BCEIACTBME H3MEHEHHs
PBIHOYHBIX MPOLCHTHBIX CTaBoK. Kommanus mozepikena BIMAHUIO KoeGaHuii npeobianarommx
PHIHOYHBIX MPOLEHTHBIX CTABOK HA €€ (PMHAHCOBOE MOJIOKEHHE W NOTOKH JEHEKHBIX CPEICTB.
Takue kosiebanns MOryT yBeNMUMBATE YPOBEHb NPOLEHTHOM MapIkH, O/IHAKO MOTYT M CHHIKATh €ro
10O, B Cilydae HEOKUIAHHOTO M3MEHEHHs MPOLEHTHBIX CTABOK, MPHBOAMTH K BO3HMKHOBEHMIO

yOBITKOB.

Cnenyiomas  pnanee  Tabnuua  oTpaxaer  cpemHue s(pexTuBHbIE  NPOLEHTHBIE
CTaBKH 110 MPOLEHTHBIM aKTHBaM M 00s3aTeNbCTBAM MO cocTosHMIO Ha 31 nexaGps 2020 rosa u
31 nexabps 2019 ropa.

Cpeonue r¢hgpexmusnvie npoyenmusie cmasku

JlaHHble CTAaBKM BO3HArPAXIEHMS OTPAKAIOT NMPHOAUZHTENLHYIO JOXOMHOCTh K MOrAIeHMIO
COOTBETCTBYIOLIMX AKTUBOB W 00S13aTeNbCTB.

2020 r. 2019 r.
Cpenusisi 5ppextusnas craska Cpeansis 3pdexTHBHAS cTABKA
BO3HATpAMAeHHA, Yo BO3HATpamaeHus, %
Jonape: Jonnapnl
Tenre Cl.lIf]\J Tenre Clll;l\)
[pouenTHbLIE AKTHBBI
JleHexmHbIe cpecTBa U UX
IKBHBAJIEHTBI 7.0 0.2 7.3 1.0
CyMMBI K MOJTYYEHUIO OT KPeJAHTHBIX
opraHusanui 8.5 2.51 - 1.7
HuBecTHUMOHHBIE PUHAHCOBBIE
AKTHBbI 18.0 73 18.0 5.8
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AHanu3 4yBCTBUTEILHOCTH 4YWCTOW npuOBUIM MM yObITKA M KanuTajla K HW3MEHEHUAM
CMpaBe/l/IMBOH CTOMMOCTH HMHBECTHMLMOHHBIX (DMHAHCOBBIX AKTUBOB, BCJIEICTBHE M3MEHEHHI
MPOLEHTHLIX CTABOK (COCTABJEHHbIH HAa OCHOBE TIO3WLIMMH, HEHCTBYIOIMX M0 COCTOSHUIO Ha
31 nexabps 2020 ropa u 31 nexabpsa 2019 roza, M yNpoIEHHOrO CLEHapHUs NapayIeNbHOrO CIABHIa
KpuBBIX J10X0AHOCTH Ha 100 6asucHBIX MyHKTOB B CTOPOHY YBEJIHYEHHS WM YMEHbLIEHHS
MPOLEHTHBLIX CTABOK) MOKET ObITh MPeACTABIICH CISAYIOLMM 06pazom.

2020 r. 2019r.
CobcTBen- CobeTBen-
IMpudsLb HblIii IMpubsinb HBIii
HH YOBITOK Kanutan HIH YObITOK KanuTan
ThIC, TEHTE ThiC. TeHIe ThIC. TEHI'e ThIC. TEHTe
[MapannensHeiit cagur Ha 100 6a3ucHbIX
MYHKTOB B CTOPOHY YMEHbIIEHHUS CTABOK - 137,383 - 438,735
Hapamnensueiit capur Ha 100 6asucHbIx
MYHKTOB B CTOPOHY YBEJHMUYEHHA CTABOK - (133,896) - (521,410)

Bamomusiit puck

Y Komnanuu uMeIOTCs akTHBBI W 0053aTeNbCTBA, BbIPAXKEHHBIE B HECKOJIbKMX MHOCTPAHHBIX
BajoTax. BamoTHBIM PHCK - 5TO PUCK W3MEHEHHs CMpPaBeUIMBON CTOMMOCTH WM Oymyiuux
MOTOKOB JEHEKHBIX CPEJICTB M0 (PMHAHCOBOMY WHCTPYMEHTY BCIIEJCTBHE M3MEHEHHS OOMEHHbIX
KYPCOB BaJIIOT.

CtpykTypa ()HMHAHCOBBIX aKTHBOB M 0043aTe/IbCTB B paspe3e BadlOT [0 COCTOSHHIO Ha
31 nexabps 2020 rosa MoeT GbiTh Npe/cTaBNeHa CeayoLuM o6pasom:

Jonnapsi
CLIA Tenre Beero
ThIC. TEHre ThIC. TEHIe ThIC. TEHIe
AKTHUBBI
JleHexHbIe cpecTBa U MX 3KBHBAJICHThI 10,635,360 19,319 10,654,679
CyMMbI K MOJYHEHHIO OT KPEAUTHBIX HHCTHTYTOB 19,008,167 508,108 19,516,275
MHBeCTHLIHOHHBIE (JUHAHCOBBIE AKTHBBI 2,183,439 1,978,614 4,162,053
[Tpoune (puHAHCOBBIC AKTHBBI - 18,759 18,759
Beero (pMHAHCOBBLIX AKTHBOB 31,826,966 2,524,800 34,351,766
OBA3ZATEJLCTBA
[TpousBoHble (PUHAHCOBBIE HHCTPYMEHTHI - (482,034) (482,034)
[Tpoune dunancoBebie 00s3aTenbLCTBA - (62,655) (62,655)
Beero ¢puHaHCOBBIX 06832 TeNILCTB - (544,689) (544,689)
Yucrasi no3munsa 31,826,966 1,980,111 33,807,077
[TpousBoaHbie PUHAHCOBBLIE HHCTPYMEHTBI (21,045,500) 9,382,500 (11,663,000)
UncTast MO3HLUHS 32 BLIYETOM NMPOH3BOAHBIX
(pMHAHCOBBIX HHCTPYMEHTOB 10,781,466 11,362,611 22,144,077
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Crpyktypa (MHAHCOBBIX aKTHBOB M 00A3aTeNbCTB B paspese BaliOT M0 COCTOSHHIO Ha
31 nexabps 2019 rosia MoskeT ObITh MPE/ICTABIEHA CIIEAYIOLINM 06Pa3oOM:

Honnapsl
CLIA Tenre Bceero

ThiC. TEHIe ThIC. TEHIe ThIC. TEHTe
AKTHUBbI
JleHexHble CpeicTBa U UX IKBHBAJIEHTBI 56,351 136,645 192,996
CyMMBI K MIONTYyUEHHIO OT KPEAHTHBIX HHCTUTYTOB 9,374,336 - 9,374,336
HuBecTHLHOHHbIE (PMHAHCOBBIE AKTHBEI 27,136,102 1,572,997 28,709,099
ITpoune (hpuHAHCOBEIE AKTHBBI - 33,901 33,901
Beero ¢puHaHCOBBIX AKTHBOB 36,566,789 1,743,543 38,310,332
OBA3ATEJLCTBA
[TpousBonble (PHHAHCOBLIC HHCTPYMEHTHI - (551,284) (551,284)
[Tpoune punaHcoBEIe 00A3aTenbCTBA - (40,409) (40,409)
Bceero ¢punancoBbix 0653aTeNILCTB - (591,693) (591,693)
Yucras nosuuus 36,566,789 1,151,850 37,718,639
[TpousBo/iHble (PUHAHCOBLIE HHCTPYMEHTHI (19,129,500) 9,382,500 (9,747,000)
Uncras No3HUHSA 32 BLIMETOM NPOH3BOAHBIX
(PUHAHCOBBLIX HHCTPYMEHTOR 17,437,289 10,534,350 27,971,639

[Manenue Kkypca Tenre, Kak ykasaHo B clieylouied Tabiuie, Mo OTHOWIGHHIO K CIELYIOLIHM
BajoTaM 1o coctosuuio Ha 31 nexabpsa 2020 rosa v 31 nexabps 2019 roaa Bbizeano 661 ONMcaHHOE
fajiee yBennyeHue cOOCTBEHHOIO KanuTana i Npubbiin i youiTka. JlaHHblii ananus MPOBOAMIICS
3a BbIYETOM HAJIOTOB M OCHOBAH HA M3MEHEHHUSX BAMOTHBIX KyPCOB, KOTOpbIE, C TOUYKH 3PEHHs
Komnanuu, sBisioTcs 060CHOBAHHO BO3MOXKHBIMH 110 COCTOSIHUIO HA KOHELL OTYETHOTO nepuoa.
AHalu3 10/|pasyMeBaeT, YTO BCE OCTA/bHbIE MEPEMEHHbIE, B 0COGEHHOCTH MPOLCHTHBIE CTABKH,
OCTalOTCA HEM3MEHHBIMH,

2020 . 2019 .
ThIC. TEHI'e ThIC. TEHTe
20% pocrt kypca nosapa CILIA no oTHOLIEHNIO K TeHre 1,725,035 2,789,966

Poct Kypca TeHre no OTHOLIEHHIO K paHee NEPEYMCIICHHBIM BANIOTAM M0 COCTOSHHIO Ha
31 nexabps 2020 u 2019 rosos umen Gbl 0OpaTHbI SPPEKT NPU YCIOBHH, YTO BCe OCTAJIBHBIE
NEPEMEHHBIE OCTAIOTCS HEM3MEHHBIMMU.

HPO‘IHQ HEHOBbIE PHCKH

[1poune neHoBbIE PUCKH — 3TO PUCKH KOJleGaHuii cripaBeUIMBOH CTOMMOCTH MITH Oy ymux noTokon
JICHEKHBIX CPEICTB N0 (PUHAHCOBOMY MHCTPYMEHTY B PE3y/bTaTe W3MEHEHMH PBIHOYHBIX LEH
(KpoMe M3MEHEHMH, BO3ZHMKIUMX B pe3yJbTaTe BO3JEHCTBHS pHCKAa M3MEHEHHWH CTaBKH
BO3HArpaKACHHs UK BaJIFOTHOIO PUCKA) BHE 3aBUCUMOCTH OT TOr0, ObLIK JIW NOA0OHbIE H3MEHEHUS
BBI3BAHbI (DPAKTOPAMM, XapaKTEPHBIMHU JUTS JAHHOTO KOHKPETHOTO HHCTPYMEHTA WK €10 SMUTEHTA,
HIIK ke (haKTOPaMH, BAUSIOLIMMH HA BCe CXOKHE (PMHAHCOBbIE HHCTPYMEHTHI, obpawarouecs Ha
pBbIHKE.

[Tpoune ueHoBbie pucku Taike BosHuKalOT Y Komnauuu B cBssu ¢ uuBecTHumaMu Komnanuu B
AOHEPHUE OPraHU3aLIMK, OLICHHBAEMBIE T10 CHIPABE/UIMBOH CTOMMOCTH Yepe3 NpUObLIL HIlH YOBITOK.
Komnanus uepes WHBECTHUMH B JI0YEPHHE OPraHM3ALMKM MHBECTHPYET B J0JIEBbIe (PMHAHCOBbIE
aKTHBBI, BIJIIOYAs aKLMK HHBECTHLIHOHHBIX (POH/I0B, JUISl TOJY YSHHUS! IPEUMYLIECTBA OT HX POCTA B
AOJITOCPOYHOM nepenekTiBe. Bee nHBecTHUMM HecyT puck notepu kanutana. Bee Gompl npsmbix
MHBECTULIMIA ¥ COOTBETCTBYIOLIHE MHBECTHLIMM B HUX NO/IBEPralOTCs PUCKaM, PUCYIIMM OTPaCcIIsm
SKOHOMMKH, Ky/]la JIeJIaloTCsl yKazaHHble HHBECTULMHK. Kpome 9TOoro, /i yKkasaHHbIX BIOYKEHHI He
CYUIECTBYET YCTOABIUMXCS PbIHKOB M MOTOMY OHHM CUUTAKOTCS HEJTMKBUAHBIMHU.
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Komnanusi rnaBHbiM 00pa3soM nonaraeTcs Ha PyKOBOACTBO (DOHJIOB MPSAMBIX HHBECTHLIMI B

BOMPOCAX CHIKEHHUS LICHOBbIX PHCKOB. PyKOBOACTBO (DOHJIOB NPSMBIX HHBECTHLMI CHHIKAET

YKas’aHHbIe PUCKH MOCPE/CTBOM TLIATENILHOrO 0TO0PA M aHAIM3a XO3AHCTBEHHBIX H ONEPALMOHHbBIX

CACJIOK JI0 MPUHATHS peuieHHs 00 MHBECTMPOBAHMM M PEryisSpHO MOANEPIKMBAIOT CBA3L C

PYKOBOJICTBOM COOTBETCTBYIOWMX KommaHui. Pa3 B kpapran Komnanus nomyuaer otuer o

pesynbTatax AEATENbHOCTH PYKOBOJACTBA (OHIAOB NpPSMbIX MHBeCTUIMI. [l0 COCTOSHMIO Ha

31 nexabpst 2020 roma KomnaHum 10CTYNHBI JaHHBIE OTYEThI O PE3YNbTATAX ACATENLHOCTH
Pykosozctea hoHIOB npsmbix MHBeCTHLMIA 3a 3 kBapTan 2020 roja.

Ha npubpuib u yObiTOK, a Taike Kanutan KOMNaHWM OKaswlBAIOT BJMSHME H3MEHEHMsS B
CHPaBEUIMBOM CTOMMOCTH (PUHAHCOBBIX HHBECTHLIMH B HacTHbIe (DOH/IbI AKIIMOHEPHOTO KanuTaJa.
Hanpuwmep, yBenuuenue na 10% uen Ha akumn B oHpax yBenuuuian npubbiib unmM yobITOK M
kartan Ha 11,562,908 Thicau Tewre 3a ron, 3akonumslimiics 31 pekaGps 2020 ropa
(B 2019 roay: 10,796,610 Teicsiu Tenre). Crmkenue ykasanHbIX LeH Ha 10% umeno 6b1 paBHOE 10
BEJIMYMHE, HO 00paTHOE MO 3HAKY BIIMSHUE.

Kpeanrusiii puck

KpeautHsiii puck — 5T0 pHCK (JMHAHCOBBIX NOTEPb, BO3HMKAIOLUIMX B PE3y/IbTaTe HEUCIIOIHEHHS
00513aTeNLCTB 3aeMILIMKOM MM KoHTparenToM Kommanun. Komnanus ynpasnser KpeauTHbIM
pHCKOM (110 MPU3HAHHBIM (PMHAHCOBBIM aKTHBAM W HETIPH3HAHHbLIM [I0rOBOPHBIM 0653aTeIbCTBaM)
NOCPEJICTBOM NPUMEHEHHS YTBEPHKJIECHHBIX MOANTHK U MPOLELYp, BKIIOYAIOWMX TpeGOBaHUS 110
YCTaHOBJICHHIO H COOIIO/IEHNIO IMMHTOB KOHLIEHTPALIMK KPEJUTHOrO PUCKA, a TaKIKe OCPEICTBOM
costanus MHBECTHIMOHHOTO KOMHMTETa, B (DYHKIMH KOTOPOrO BXOJMT aKTHBHBIH MOHMTOPHHI
KpeMTHOTO pucka. IHBECTHIIMOHHAs M0JIMTHKA paccMaTpuBaeTcs U yreepikaaercs [IpaBneHuem.

MakcHmalbHbIl ypOBEHb MOJBEPIKEHHOCTH KPEAMTHOMY PHCKY, KAk MpaBWiIO, OTpaKaercs B
CTONMOCTH (pMHAHCOBBIX AKTHBOB, MO KOTOPOIi OHM OTPAKEHBI B OTAEILHOM OTHETE O (PHHAHCOBOM
MOJIOKEHUH, U B CYMME HEMPU3HAHHBIX JIOrOBOPHBIX 00s3aTenbeTB. Bo3MOKHOCTL B3aMMo3auera
aKTMBOB M 00A3aTe/IbCTB HE MMEET CYIIECTBEHHOIO 3HAYEHMS JUISl CHIKEHMS MOTEHLMANLHOIO
KPeAMTHOTO PUCKA.

MakcumalibHbIH YPOBEHbL KpPEIAUTHOrO pHCKa B OTHOLUEHHH EIJPIHaHCOBbIX AKTHBOB 110 COCTOSIHHID
Ha OTHETHYIO JaTy MOXKET ObITE npeacrapieH Cieayrlum 06pa30M:

2020 r. 2019 r.
ThIC. TeHTe ThIC. TEHIEe

AKTHBBI

JleHexHble CPeACTBa W UX IKBHBAJICHTBI 10,654,679 192,996
CyMMBI K MOJIYYEHHIO OT KPEIHTHLIX HHCTHTYTOB 19,516,275 9,374,336
MuBecTHUHOHHBIE (PHHAHCOBBLIE AKTHBEI 4,162,053 28,709,099
[Tpoune (pHHAHCOBLIE AKTHBEI 18,759 33,901
Becero MakeHmMa/ILHOTO YPOBHSI pHCKa 34,351,766 38,310,332

Puck MHKBHIHOCTH

Puck JIMKBUAHOCTH — 9TO puCK TOro, 4To Yy KOMNaHMH BOZHMKHYT CIOJKHOCTH MO BHIIOJHEHHIO
(rHaHCOBBIX 00A3aTENLCTB, PACUETHI 10 KOTOPbIM OCYIIECTBASIOTCS MyTEM Mepeadu JIeHeKHbIX
CPE/CTB WK JIPYroro (pMHAHCOBOrO aKkTHBA. PUCK JIMKBHIHOCTH BO3HUKAET NPH HECOBMACHHH 110
CpOKaM roraiueHus akTuBoB v obs3aresbers. CoBnajieHne n/uin KOHTPOIMPYEMOE HECOBIAIEHHE
M0 CpoOKaM TMOralieHWs W CTaBKaM BO3HArpajKIeHWs aKTUBOB M 00S3aTENbLCTB  SBJSETCS
OCHOBOMOJIAralOLIMM MOMEHTOM B YIIPABJIC€HUH PUCKOM JIMKBHAHOCTH. BeneacTsue pasnooGpasus
MPOBOJAMMbIX ONEPalliii K CBA3AHHOH C HUMH HEOTPE/IENICHHOCTH, MOJIHOE COOTBETCTBHE M0 CPOKAM
MOralieH!ss aKTHBOB M 00S3aTENILCTB HE ABJIAETCA Ul (MHAHCOBBIX MHCTHTYTOB OOBIMHOI
NMpaKTHKOH. Takoe HECOOTBETCTBME /1a€T BO3MOMNKHOCTH YBENMUMTH MPUOBLILHOCTH OTEpaLiui,
OJIHAKO, [OBBILIACT PUCK BO3HUKHOBEHHA YObITKOB. Komnanus noamepxusaer HeoOXOmHUMBIi
YPOBEHb JIMKBHIHOCTH C LEJbl0 ObecreueHus MOCTOAHHOrO HAIMYUS JCHEXHBIX CPEJICTB,
HEOOXOMMBIX /15 BBITIONIHEHHUA BCEX 00A3aTE/BCTB 110 MEPE HACTYIIEHHS CPOKOB MX MOTALIEHHS.

ITonuruka no YNpaBJICHHIO JIMKBUAHOCTBIO paCCMaTpHBAETCs U YTBEpIKAaeTcs l'lpaBneHueM.
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AO «Kazvina Kanuman Menedserenmy
lpusevanus k omoenvhoi dunancoeoit omvemnocmu 3a 200, saxonwugwuiica 31 dexabpsa 2020 200a

Komnanus cesazana ob6s3aTebcTBAMU U Yepe3 CBOM J0UEpHUE OpraHu3al¥ MHBECTHPYET B (DOH 1B
NpAMbIX MHBECTHLIMH, KOTOpble HE KOTHPYIOTCS Ha AKTHBHOM PbIHKE M T03TOMY CYHTAIOTCH
HENIMKBUIHBIMHU. B coorBeTcTBHH ¢ 00s3aTeNbCTBAMMY, KOTOpbIMH CcBsisaHa Komnanus uepes csou
JIOYepHHE OpraHu3aluv, (GOHBI NPAMBIX HMHBECTHUMH MOryT noTpeboBaTh MCHOMHEHHs
0053aTeNbCTB, CPOK COOTBETCTBYIONIErO YBE/OMIEHMS COCTABAET B cpenrem 10 gueii.

Pa3mcp TaKHux TpeﬁOBaHHl‘:i MOKET NMPEBBICHTL HMEKOLIIUECS B HAJIMYUHK JIEHEKHbIE CpENCTBA H HUX
9KBUBAJIEHTHI B JIIOO0OKH MOMEHT BPEMEHH.

B cnenytoweii Huxke Tabnuue npeacTaBieHbl CPOKM MOraileHus (DUHAHCOBBIX 00A3aTEIILCTB

Komnanuu mno cocrosuuio na 31 pjekabps 2020 roma Ha OCHOBaHMM JIOFOBOPHBIX
HE/IMCKOHTUPOBAHHBIX MJaTeKei:
Mo BocTpe- Hroro

OoBaHus NoCTyIe-

H MeHee Ot 1 roga Hus/(BbI- Banaucosas
ThIC. TEHIe 1 mecsina ao 5 jer ObITHS) CTOMMOCTH
Henpoussoausie 06s13aTe/IbCTBA
[Tpoune unaHcoBbie 06s3aTeNLCTRA (62,655) - (62,655) (62,655)
[MpousBoaubie 06s3aTe/ILCTBA
ITpousBojiHble pUHAHCOBLIE
00513aTeNbLCTBA, HCTIONHAEMbIE MTyTeM
B3aUMoO3aueTa
OTToK - (21,045,500)  (21,045,500)  (12,145,034)
[Tputox - 9,382,500 9,382,500 =
Beero oGs3aTenibeTB (62,655) (11,663,000)  (11,725,655)  (12,207,689)
YenoBHblie 00s3aTEILETRA
HHBECTHUHOHHOTO XapaKTepa (69,150,685) - (69,150,685) -

B ciepyioweit mwke Ttabnuue npeacTaBieHbl CPOKM NoramieHds (DMHAHCOBBIX 0GS3aTENbCTB

Komnanuu no cocrosumio Ha 31 pgekabps 2019 roma Ha ocHoBaHMM JIOrOBOPHBIX
HEUCKOHTHPOBAHHBIX TIIATEMEN:
Mo BocTpe- Hroro

OoBanus nocTymnJe-

H MeHee Ot 1 roaa HHs/(BbI- Banancosan
ThIC. TEHre 1 mecsiua a0 5 ner ObITHS) CTOHMOCTH
Henponssoaubie oba3aTenbersa
IIpoune (puHaHcoBbIE 06A3aTENLCTRA (40,409) - (40,409) (40,409)
[MpousBoanbie 0bs3aTEILCTBA -
[TpousBoaHbie (pMHAHCOBBIE
00s3aTeNbCTBA, HCTIONIHAEMBIE Ty TEM
B3auMoO3ayeTa
Orrok - (19,129,500)  (19,129,500)  (10,298,284)
[Tputok - 9,382,500 9,382,500 -
Bceero obn3atenbers (40,409) (9,747,000) (9,787,409)  (10,338,693)
YesoBHbIE 005132 Te/ILCTBA
HHBECTHIHOHHOI'O XapaKkTepa (59,910,628) - (59,910,628) -

Jlns ycnoBHBIX 06513aTENbCTB HHBECTUIIMOHHOTO XapaKTepa MakCHMabHYIO CYMMY YCJIOBHOIO
00A3aTeNIbCTBA OTHOCAT HA CaMblii paHHUIA IEPHOJL, B KOTOPOM MOXKET MOCTYNHTh TpeGoBaHue 06
MCTIOTHEHHUM YCIIOBHOTO 00s3aTe/IbCTRA.
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AO «Kasvna Kanuman Meneoncsrenmy
Hpumeuarusn k omoenvuoll hunancosoi omvemnocmu 3a 200, 3axonyusuaiiics 31 dexatpa 2020 200a

Ynpasienue KanuTajaom
Komnanus He ssisiercsi 00beKTOM BHEIIHUX TPEOOBAHMIA B OTHOIIEHUH COOCTBEHHOrO KAITUTANA.

Komnauus onpeaensier coberpenHoro kanutana kak oGwmit kanuran. Lleasio Komnanuu B
OTHOLUCHHH YINpaBeHHs: COOCTBEHHBIM KalWTAJIOM sBjseTca obecneyeHue crnocobHOCTH
Komnaiuu npoao/mkarh HEMPepbIBHYIO AESTENLHOCTD TSl HOJNYYEHHs 10X0/a 1S aKIIHOHEPOB, a
TaKKe JUis obecrieueHus YCTOH4MBOH 0Gasbl CODCTBEHHOrO KamuTana ¢ UEbIo MOIePIKKH
MHBECTHLIMOHHOM AeaTenbHocTH KomnaHum.

YcnoBHbIe 00513aTe/ILCTBA HHBECTHIHOHHOTO Xapakrepa

Komnanus npuoGperaer B cBOi noprdens obs3arenbera yepes JoUEpHIO KoMmmaHuio Seriktes
Kazyna B.V. Kowmnanus ausepcuduumpyer cBoii mnoprdens wuuBecTMuMil, pacnpeenss
MHBECTHLIMH 110 MEHE/PKepPaM, COOTBETCTBYIOLMM CEKTOPAaM NMPOMBILLIIIEHHOCTH, CTPaHaM M STanam

WHBECTHPOBAaHHA.

JloroBopHbie cyMMBI 110 YCIOBHBIM 0053aT€ILCTBAM UHBECTULIMOHHOIO Xapakrepa npe/icTaBJIeHbl
B Tabnuie HUKe:

2020 r. 2019 .
ThIC. TEHTe ThIC. TEHTe

Cymma cornacno 10roBopy
Kazakhstan Infrastructure Fund C.V. 24,170,029 21,969,569
Falah Growth Fund LP 16,725,947 15,203,203
CITIC-Kazyna Investment Fund LP 14,328,920 13,024,403
KCM Sustainable Development Fund I 5,824,324 2,145,578
VTB Capital Innovation Fund L.P, 2,628,955 -
Wolfenson Capital Partners LP 1,914,404 1,740,115
Macquarie Renaissance Infrastructure Fund 1,811,147 4,035,871
DBK Equity Fund C.V. 523,364 679,691
Islamic Infrastructure Fund Limited Partnership 470,275 427461
ADM Kazakhstan Capital Restructuring Fund CV 385,448 350,356
Kazakhstan Growth Fund 274,958 249,926
Aureos Central Asia Fund LLC 92,914 84,455

69,150,685 59,910,628

B cooTBercTBUM ¢ yupeAHTENLHBIMU JIOrOBOPAMH (JOHIOB TIPAMBIX MHBECTHUMI B Cilyuae
HEYIUIaThl CyMMbl 00S3aTeNbCTBA MHBECTHLIMOHHOTO XapaKTepa, MOC/IEe TOrO0 Kak MEeHeKep
BBIIYCTHI My1aTekHOe Tpebopanue, kK KoMnanun MOryT GbITh NPpUMEHEHbI CAHKLIMK, B TOM YMCIIe
OTCPOUKA BbITUIATHI BO3HATPAXICHHS, PUOCTAHOBKA pacripe/ieieHus NpubbiiK, BpeMEHHBbI OTKa3
B MPaBE y4acTBOBATH B KOPIOPATUBHOM YTIPaBJEHUH (JOHIAMHU, W IIPUHYANTENLHAS NPOJIAXKa 10
Komnanun coumnsectopam u tpetbum auuam. o cocrosmuio na 31 aexabps 2020 roaa u
31 nexabps 2019 roga y Komnanun He 6bUI0 NPOCPOYEHHBIX 00S3aTENBCTE HHBECTHIMOHHOIO
Xapakrepa.

Apenaa

Horosops apenbl, rie Komnanus BpicTynaer B kauecTse apenaaTopa

Komnanus apenayer oObeKT HEABMXKMMOCTH HAa CPOK 10 OaHOro roaa. Jlankas apensa
npecTasser coboi KpaTKOCPOUHyIO apeH/Ly, Takum o6pazom, Komnanust pelumna He npusHasarhb
aKTHBbI B (pOpME NpaBa Nosib30BaHUs W 00S3aTENBCTBA N0 APEHIE B OTHOLIEHMH JaHHbBIX IOTOBOPOB
apeH/pl.
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AO «Kasvina Kanuman Menedncrzenmy
Hpumeuanus k omoenshoi hunancosoit omuemmocmu 3a 200, saxonyucwutics 31 dexabps 2020 200a

B reuenne 2020 ropa Komnauus mpusHaza pacxop 1o JiOrOBOPOM OrNepaidOHHOMN apeH bl B
pasmepe 78,224 Tbicaun TeHre (B Teuenue 2019 rona: 78,246 Thicsu TEHre) B coctaBe 00LIMX U
a/IMMHUCTPATUBHBIX PACXOJIOB.

Ycaosubie 00s13aTe/IbCTBA

CrpaxoBanmue

Poinok crpaxoBbix yenyr B Pecniybnuke Kazaxcran HaxoiumTes B CTanaMu pasBUTHS, MOITOMY
MHOrHEe (DOPMBI CTPaXOBOH 3alUThI, MPUMEHSEMbIE B APYIMX CTpaHax, MoKa HeNOCTYIHbI B
Kasaxcrane. Komnanus He WMeeT IONAHOM CTPaxoBOH 3alMThl B OTHOLIEHWH CBOMX
NPOHU3BO/ICTBEHHbIX COOPY)KEHMii, YOBITKOB, BBI3BAHHBIX OCTAHOBKAMHM [POM3BOJCTBA, WM
BO3HHMKILIMX 00S3aTENLCTB MEPe/l TPETBUMH CTOPOHAMH B CBA3H ¢ yillepOoM, HAHECEHHOM 06 beKTaMm
HE/IBUAKMMOCTH MITH OKpYIKaloLe cpejie B pesysibTaTe aBapuii win aestenbHoctd Komnanum. J{o
TOr0 MOMeHTa, noka Komnanus He GyieT MmMeTh aileKBaTHOro CTPaxoBoro MOKPBITUSA, CYLIECTBYET
PHCK TOrO, UTO YTpaTa MK MOBPEXK/ACHHE ONPe/IESICHHbIX aKTHBOB MOYKET OKa3aTh CYILIECTBEHHOE
HEraTUBHOE BJIMAHHE HA NEATENBHOCTh M puHaHCOBOE nonoxkenue Komnanuu,

YcaoBHble HaT0roBhLIe 06s13aTenbeTBa B Kazaxcrane

Hanorosas cucrema Pecny6nukn Kasaxcran, Gyayum OTHOCHTENbHO HOBO#H, XapakTepusyercs
4acTHIMM M3MEHEHHMSIMM 3aKOHOJATE/IbHBIX HOPM, O(HMUMANBHLIX Pa3biCHEHUNH M CyneGHbIX
PELLEHHH, 3a4aCTyI0 HEYETKO W3/I0XKEHHBIX U IPOTUBOPEUMBBIX, UTO JOMYCKAET UX HEOAHO3HAYHOE
TOJIKOBAHWE PA3/IMYHBIMH HAJIOTOBBIMH OpraHaMH, BKJIFOYasi MHEHHUS OTHOCHTENLHO MOpsi/IKa yyeTa
JI0XO/I0B, PACXO/0B M MPOYMX CTAaTeH OTAENbHOH (PMHAHCOBOM OTHETHOCTH B COOTBETCTBMM C
MC®O. [lposepkamu 1 pacciielOBaHMSIMH B OTHOLUEHMH MPABUILHOCTH MCUYHC/IEHHS HATOrOB
3aHUMAIOTCS PEryJiMpyIOllie OpraHbl pasHbIX YPOBHEH, MMEIOLIHE MPaBO HajaraTh KpyriHble
wrpadbl ¥ B3UMATh NPOLEHTHI. [IpaBILHOCTE HCUHCIIEHNS HAJIOTOB B OTYETHOM TIEPHOJIE MOMKET
ObITh MpOBEpeHa B TEUEHHE MOC/ECAYIOMMX NATH KAJICHAPHBIX JIET, OHAKO TPH ONpeaeieHHBIX
00CTOATENILCTBAX ITOT CPOK MOXKET OBITH YBENHUEH.

Jantbie obeTosTENbECTBA MOTYT PUBECTH K TOMY, UTO HAJIOTOBbIe pucku B Pecriy6iuke Kasaxcran
OyayT ropasfo Bbilie, 4em B ApPYyrux crpaHax. PykoroactBo Kommnanuu, MCXOas M3 CBOEro
NOHUMAaHWA  TIPHMEHUMOIO HAJIOTOBOTO  3aKOHOJATEsIbCTBA, HOPMATHBHBLIX TpeGOBaHMH W
CyN1eOHbBIX PELIeHH, CUMTAET, YTO HAJIOTOBbIE 0053aTe/IbLCTBA OTPAXkKEHBI B TOJIHON Mepe. TeM He
MEHEe, TPAKTOBKA HTHX MOJI0JKEHHiH COOTBETCTBY IOLIIMMH OpPraHaM1 MOXKeT ObITh MHOM U, B Cllyyae
ecl/li OHM CMOTYT JIOKa3aTh NMPaBOMEPHOCTL CBOEH MO3MIIMKM, 5TO MOXKET OKa3aTh 3HAUHTEILHOE
BJIMSHHE HA HACTOALLYIO OTAENbHYIO (PMHAHCOBYIO OTYETHOCTB.

Onepamm CO CBfI3AHHBLIMHM CTOPOHAMHM

OTHOmIEHHN KOHTPOIA

Marepunckum  nipeanpustiem Komnannu ssnsercs AO HYX  «Baiitepex». Cropomoi,
obnajaiouieii KoHeuHbIM KoHTponem Haj Komnawuued, ssnsercs npasutensctso Pecry6iuku
Kazaxcran.

Onepanun ¢ waenamn Cosera aupextopos u [pasaennus

O61wmii pa3mep BO3HArpaXkJA€HW, BKJIIOUYEHHBIX B CTATHIO «BosuHarpaxieHus coTpyaHMKOBY, 3a
roapl, 3akoHuuBlurecs 31 pexa6pa 2020 u 2019 romos, moxker ObITh NPEJICTaBlIEH CeYIOLIUM
obpazom:

2020 r. 2019r.
ThIC, TEHTE ThiC. TEHTe
KpatkocpouHoe Bo3HarpaxeHnue coTpyHUKaM 142,227 131,953

VkazaHubie CYMMbl BKJIKOHAKOT JEHEKHbLIE H HEJAEHEKHbIe BO3HarpaxiaeHusa 4jeHam Cogera
JAHPEKTOPOB H ﬂpaenennﬂ.
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AO «Kasvina Kanuman Meneoycazenmy
Hpumeuanusn k omoenvuol hunarncosoii omuemnocmu 3a 200, saxonueuiics 31 dexabps 2020 zoda

BOBIIMHCTBO OCTATKOB MO onepalysaM Co CBA3AHHBIMH CTOPOHAMHM MOJAJENKAT MOraluleHHMI0 B
TEYEHHE OJHOI0 roja, 3a UCKJIIYEHHEM WHBECTHLIHI B JAOY€PHUE OpraHU3alMy, OllCHUBAEMbBIE 110
cnpaaemmsnﬁ CTOHUMOCTH 4epes I'IpH6i:IJ'!I: HITH y6bITOK. [lo ocrarkam mno onepauMsam  co
CBA3aHHBIMH CTOPOHAMH HET obecrieueHus.

Onepauuu ¢ npeonpuamuamu, cészantvimu ¢ Ilpasumenscmeon

Komnanus paboraer ¢ psjom npeanpusTuii, KOTopble HaxoasTes 1104 KOHTposiem [IpaBuTenseTsa
Pecnybnnkn  Kasaxcran. Komnanws npumenser ocBoGOXKIEHME, KOTOPOE TMpeoCTABISIETCS
MC®O (IAS) 24 «CaazaHHble CTOPOHBI», MO3BOISIOLIEE MPEACTABNIATH YIPOIICHHBIE pacKkpbITHS
10 onepaLuam ¢ NpeANnpUATHIAMHU, CBA3aHHbIMU ¢ [IpaBuTenscreom Pecnybnuku Kasaxcran.

CnpagBeaaunBasi CTOMMOCTE

Ouenka crpaBeiIMBOH CTOMMOCTH HanpaBjieHa Ha OMNpejiesieHHe LeHbl, KOTopas Obiia Obl
MojyuyeHa NpH TPOJAXKe aKTHBA WIIM YIUlaueHa TNpH nepejave o0s3aTeNbCTBA B YCIOBHSX
OrepaLuu, OCYLUECTBIAEMON Ha OPraHM30BAHHOM PbIHKE, MEX/ly YYaCTHMKAMH PbIHKA Ha JaTy
oueHkH. Tem He MeHee, N0 MPUYMHE CYLIECTBYIOIHX HEONPeEeNeHHOCTeH U CyOheKTHBHOCTH
OLCHOK CTpaBe/UINBas CTOMMOCTh HE JIOJDKHA PAacCMaTphBaThCsl KaK CTOMMOCTb, MO KOTOPOii
MOXKeET 6bITh COBEpIIEHA HEMEUTEHHAs Peaiu3alis aKTHBOB MM UCTIOJHEHHE 003aTe/bCTR.,

CripaBe/uiiBas CTOMMOCTh (PMHAHCOBBIX aKTHBOB M (PMHAHCOBBIX 00A3aTeNLCTB, OOpaLIAIOLIMXCS
Ha aKTHBHOM PbIHKE, OCHOBBIBAETCS Ha PHIHOYHBIX KOTHPOBKAX WM JIMepckux 1ieHax. Komnanus
ONpEEseT CrpaBe/UIBYI0O CTOMMOCTb BCEX NPOYMX (DMHAHCOBBIX MHCTpymMeHTOB Komnanwu c
MCMOJIb30BAHUEM TPOYMX METOIOB OLEHKH. LIenbio MeTooB OLEHKH fABNIAETCS HOCTHIKEHHE
crocoba OLEHKH CrpaBeUIMBOH CTOMMOCTH, OTPaXKalOLLEro LeHy, Mo KOTOpol NpoBoAMIack Obl
orepais, OCyIICCTB/IAEMas Ha OPraHW30BAHHOM pPBIHKE, MO MPOJ@KE aKTMBA MIM Nepejaye
00s3aTeNbCTBA MEXKJLY YHACTHUKAMM PbIHKA HA IaTy OLEHKH.

KomnaHms nenonbsyer WHpoko Npu3sHaHHbIE MOJIE/H OLICHKH JUIS ONpPeJIeNieHHs CipaBeaiuBoii
CTOMMOCTH CTaHJAPTHBLIX K G0J1ee NPOCTLIX (PUHAHCOBBIX MHCTPYMEHTOB, TAKUX KAK MPOLIEHTHBIE
W BaJlOTHBIC CBOIMbI, HCMOJNB3YIOUIME TOJBLKO OOLIEJOCTYNHbIE pPLIHOYHBIE JAHHBIE W HE
TpedyioLume cyxkAeHNI WM oleHOK pykoBoacTBa. HabojaeMble KOTHPOBKM M MCXO/IHBIE JaHHbIE
At MoJiesiel OOBIYHO JOCTYTIHBI HA PhIHKE JUIsi 0OPAIAIOIMXCS HAa PHIHKE J0JTOBBIX W [0JIEBbIX
UEHHBIX Oymar, MpoM3BOJHBIX MHCTPYMEHTOB, ofpaluaioimmxces Ha GUpiKe, a Takke MPOCTHIX
BHEOUPIKEBBIX MTPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TAKMX KaK TPOLIEHTHBIE CBOIIBI.

CrpaseuiMBas  CTOMMOCTb MHBECTHLMI B JIOYEDHME OpraHM3alluM OMNpEleieHa MeTOAOM
CKOPPEKTHPOBAHHON ~ CTOMMOCTH ~ YMCTBIX ~ @KTHBOB. AKTHBbI  JIOYEPHMX  OpraHM3aruii
NpeJCTaB/ieHbl, B OCHOBHOM, WHBECTHLMAMH B (DUHAHCOBBIE MHCTPYMEHTBI, OLCHHBAEMBIE [0
CMpPABE/UIMBOM CTOMMOCTH 4epe3 npubbulb WM YOBITOK, BKIOYAs akuuh (OHIOB TPSMBIX
MHBECTHLWA.

Jlnst oneHKy cnpaBe/UIMBON CTOWMOCTH JIaHHBIX MHBECTHLMIA, BKIIIOYas 40K B QOHAAX NPAMbIX
MHBECTHLMIA, Kommanmus u ee 04epHHe OpraHM3alMH HMCTIONB3YIOT TOJAOBYIO AYJAMPOBAHHYIO
(pMHAHCOBYIO OTHETHOCTL M KBapTAjbHbIE OTYETHI PYKOBOJCTBA OCHOBHBIX WHBECTHLIMOHHbIX
(hoHnioB, HMeroNB3yIOWMX COOCTBEHHBIE MOZJENH OLEHKM. Jlis onpeneneHus CrpaBeuIHBOI
CTOMMOCTH HHBECTHLMI 1o cocToshnio Ha 31 nexabps 2020 roga, Komnanus saneiicreyer
HE3aBUCHMYIO OLICHKY. HekoTopble MW BCe 3HAUMMBIE JaHHbIE, MCHOJIb3yeMble B JaHHBIX
MOJE/AX, MOryT He SBAATHCS OOLIEJAOCTYNHBIMA PBIHOYHBIMH JIAHHBIMM M SIBJISIOTCS
NPOM3BO/IHBIMU OT PLIHOYHBLIX KOTUPOBOK WMJIM CTaBOK, MO0 OlleHKaMH, chOpMHUPOBAHHBIMH Ha
OCHOBaHWH CYXKIEHHUH. [IpiMepPOM HHCTPYMEHTOB, OLIEHKA KOTOPBIX OCHOBAHA HA MCTIONb30BAHUMN
HEHAOMIONIAEMBIX PBIHOYHBIX JIaHHBIX MOFYT CIY’KMTh JIOJIEBbIE LeHHblE Gymaru, s KOTOpbIX
OTCYTCTBYET aKTHBHBIN PbIHOK.
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AO «Kasvina Kanuman Menednerienmy
Hpuseuarnus k omoenvnoil hunancosoii omuemnocmu 3a 200, sakonuueuuiics 31 oexabps 2020 200a

Hepapxus onenok cnpaseJinBoOii CTORMOCTH

Kommanusi oueHMBaeT CrpaBe/yIMBYIO CTOMMOCTh € HCMOJIb30BaHWEM Ciieflylolieii uepapxuu
OLIEHOK CTIpaBe/INBOH CTOMMOCTH, YUHTBIBAIOLIEH CYILECTBEHHOCTh IAHHBIX, UCTIOJB3YEMBIX. MPH
(hopMHUPOBAHUM yKA3aHHBIX OLIEHOK:

° Yposenb 1: KOTHpOBKM Ha aKTUBHOM pbIHKE (HECKOPPEKTUPOBAHHBIE) B OTHOLICHHH
MIEHTUYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

e YpoBeHb 2: jlaHHbIE, OTIMYHbBIE OT KOTMPOBOK, OTHOCSIIMXCS K YPOBHIO |, JOCTyriHbie
HEeMoCPeJCTBEHHO (TO €CTh KOTHPOBKH) JMOO onocpeoBaHHO (TO €cTh JAHHBIE,
MPOU3BOJHBIE OT KOTHPOBOK). JlaHHAs KAaTEropus BKJIIOYAET HHCTPYMEHTBI, OLIEHUBAEM bl C
MCTIOJIb30BAHHEM: PHIHOYHBLIX KOTHPOBOK Ha AKTUBHBIX PhIHKaX JUTS CXOXKHMX HHCTPYMEHTOB,
PBIHOYHBIX KOTHPOBOK JUIi CXOXKMX MHCTPYMEHTOB Ha pbIHKaX, HE pPacCMaTpMBaeMbIX B
KAuecTBe aKTHBHbIX, HIIH NPOYMX METO/I0B OLEHKH, BCE HCMONb3YeMble JaHHbIE KOTOPBIX
HEMOCPeJICTBeHHO WK ONOCPEJOBAHHO OCHOBBLIBAKOTCS HAa HAOMIOHAEMBIX PbIHOYHBIX
JAHHBIX.

° YpoBeHb 3: naHHbIE, KOTOPbIE He ABAAIOTCS NOCTYIHBbIMU. JlaHHas KaTeropus BKIIOuaeT
MHCTPYMEHTBI, OLIEHHWBAEMbIE € HMCMONb30BaHHEM WH(OPMalLMK, HE OCHOBAHHOM Ha
HaOMOaeMpIX  PBIHOYHBIX JIAHHBIX, TIPUTOM, YTO TakMe HeHabofaeMble JaHHbIE
OKa3bIBAIOT CYLIECTBEHHOE BIIMSHHE HA OLEHKY MHCTpyMeHTa. JlaHHas KaTeropus BKIIOYaeT
MHCTPYMEHTBI, OLECHHBAEMbIE HA OCHOBAHMM KOTHMPOBOK JUIS CXOXKHMX MHCTPYMEHTOB, B
OTHOLIEHMH KOTOPbIX Tpebyercs HCMOJIb30BAHUE CYLIECTBEHHLIX HEHABIIONaeMbIX
KOPPEKTUPOBOK WJIH CYIKACHUH LISl OTPAXKEHHS! PA3HULIbI MEXKITY HHCTPYMEHTAMM.

Komnanus umeer crcreMy BHYTPEHHEr0 KOHTPONS B OTHOLICHHH ONPEAE]EHHUs CIPaBe/IHBOI
cronmMocTy. JlaHHas cucTemMa BKIIIOYAET NPUBJIEYEHHE HE3ABUCUMO# OLIEHKM CepTH(GULIMPOBAHHBIM
OLICHILIUKOM, KOTOPbIH OTYMTBHIBAETCS HEMOCPEACTBEHHO nepes (MHHAHCOBBIM JMPEKTOPOM H
KOTOPbIH HECET OTBETCTBEHHOCTb 34 HE3ABUCUMOE MOITBEPIKIACHHE PEe3y/bTaTOB MPOAAXK M
MHBECTHULIHOHHBIX ONepauui, a TakKe CyIIECTBEHHbIE OLICHKH CIpaBelIMBOH cTouMocTH. Oco6biii
KOHTPOJIb BKJIIOYAET:

® [OATBEPKAEHUE HAOII0AaEMOro LeHO0Opa3oBaHHs;
e 0030p W npouece yTBEP:KIEHHA HOBBIX MOJIEJICH U U3MEHEHHH B MOJIEIIH;

® [IOKBapTaljibHas maccnd}nxauus H MOJACJIH TECTHPOBAHHA HA PETPOCIHEKTUBHBIX JIAHHBLIX, B
CPaBHEHHH C PLIHOYHBIMH CAEJIIKAMH,

® 0030p cylecTBeHHbIX HEHAONI0aEMBIX JaHHbIX, OLEHKAa KOPPEKTHPOBOK M CYIECTBEHHBIX
M3MEHEHUH B OLIEHKE CNPaBEAJIMBOH CTOMMOCTH MHCTPYMEHTOB YPOBHA 3, B CPABHEHMH C
MPOLLILIM MEPHOJIOM.

B rabnuue nanee npuseseH aHanus akTHBOB M 00A3aTENILCTB, OTPAKAEMbIX 10 CrIpaBeIMBOI
CTOMMOCTH 10 cocTosiHuto Ha 31 iekabpst 2020 roja, B paspese ypoBHe# UepapXuM CripaBeiuBoii
cronmocTd. CyMMbI OCHOBBIBAIOTCS Ha CyMMaX, OTPaXEeHHbIX B OT4eTe O (PUHAHCOBOM
TNOJIOIKEHHH:

ThiC. TEHIe Yposenn 1  VYpoeenn2  ¥Yposenun 3 Beero

MHBECTHLIMM B 1I0UEPHUE OPraHU3aLIHK,
OLIEHHBAEMbIE 110 CMPaBeIMBOI CTOMMOCTH
yepes NpubbUIL UM YOBITOK - - 115,787,668 115,787,668

DUHAHCOBbIE AKTHUBbI, OLIEHHBAEMbIE 110
CIpaBe/UIMBOI CTOMMOCTH Hepes Npubbiib WK

yOBITOK - - 10,607 10,607
HHBecTHIIHOHHBIE (PUHAHCOBBIE AKTHBBI 2,183,439 - - 2,183,439
[Tpoussoausie obs3aTenbcTBa - (12,145,034) - (12,145,034)

2,183,439  (12,145,034) 115,798,275 105,836,680
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B tabnuue janee npuseseH aHanu3 akTMBOB W 00S3aTENBCTB, OTPAKAEMBIX 10 CHPABETHBOI
CTOMMOCTH 110 cocTosHmIO Ha 31 siekabps 2019 ronia, B paspese ypoBHeii nepapXum cnpaBe i uBoii
croumocTd. CyMMBbI OCHOBBIBAIOTCS Ha CyMMax, OTPaXKEHHBIX B OT4eTe O (MHAHCOBOM

MOJIOKEHHH:

ThIC. TEHIe Yposens 1 Ypoeens 2 Yposeun 3 Beero

WHBecTUIIMK B J0MEPHIE OpraHn3aLiiH,

OLIEHUBAEMBbIE T10 CMPaBe/UTHBOI CTOUMOCTH

uepes npuObLIL UK YOBITOK - - 108,107,693 108,107,693

(DUHAHCOBbIE AKTHBbI, OLIEHUBAEMBIE I10

crpaBeHBOil CTOMMOCTH uepe3 NpudbUIL WIN

yObITOK - - 15,807 15,807

HMuBecTHLMOHHBIE (DMHAHCOBBIE AKTHBBI 27,136,102 . - 27,136,102

[TpousBoaHbie 00A3aTENILCTBA - (10,298,284) - (10,298,284)
27,136,102 (10,298,284) 108,123,500 124,961,318

B caenyroueii Tabnanue npeacrapiena BeiBepka 3a rojl, 3akonumnumiics 31 aexa6ps 2020 roxa, B
OTHOLLIEHHH OLICHKH CIPaBe/UIMBON CTOMMOCTH, OTHECEHHOH K Y POBHIO 3 HepapXuu cripaBeiMBoOi

CTOMMOCTH:
HNuBecTnumm B
novepHHe DuHaHCcOBbIE
OpraHM3aLuH, AKTHBBI,
OLEHHBAEMbIE M0  OLEHHBAEMBIE 1O
crnpaBeaIHBO# cnpaBepIHBOR
CTOMMOCTH Yepe3  CTOHMOCTH Hepe3
NpHOBLLIL HIIH NpUOLLIL HITH
ThIC, TEHTe yObITOK yOBITOK
OcTaTok Ha Hauao roja 108,107,693 15,807
YucTslit yObITOK OT Onepauuii, oTpaxkaemslii B cocTane
MpUOBLLIN WK yOBITKA 32 Neproj (536,540) (5,200)
ITpuobperenus 9,035,906 -
BoiObiTHs! (819,391) -
OcTaToK HA KOHELl roaa 115,787,668 10,607

B cnenytoiueii rabanue npeacragnena BeiBepka 3a roji, 3akonumsiumiics 31 aexabps 2019 rona, B
OTHOLUEHHH OLIEHKH CTIPAaBEUIMBOI CTOMMOCTH, OTHECEHHOM K Y POBHIO 3 HepapXuu cripaBeuIMBoil

CTOMMOCTH:
HuBecTHUMH B
llouepHue DunHaHcoBble
OpraHu3anum, AKTHBBI,
OLEHHBAEMbIE N0  OLEHHBAEMBIE 1O
crpaBe/THBOI cnpaBeiTHBOIH
CTOMMOCTH Yepe3  CTOMMOCTH 4Yepes
npuGLLIL WK npudbbLIIL WM
ThIC. TEHIe yobITOK yObLITOK
OcTaToOK HA HAYAJIO rojJa 78,382,695 25,123
UucTslit 1oX01 OT onepauuii, oTpaxaeMsblii B coctape nmpuOLIIH
WK yObITKA 3a NepHo (180,841) (9,316)
[TpuoGpereHus 29.997 706 -
BuiObiTHs (91,867) -
OcTaTok Ha KOHeN roja 108,107,693 15,807
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CrpaBeyinBas CTOMMOCTL MHBeCTHLMH KoMnammu B jouYepHMe Oprauusaluu Orpenensiercs
METOJIOM CKOPPEKTHPOBAHHOM CTOMMOCTH YMCTBIX aKTUBOB. AKTHBbI JIOUEPHUX OpraHM3allHii, B
OCHOBHOM, MpPE/ICTaBI€Hbl HHBECTULMAMH B (PUHAHCOBBIE MHCTPYMEHTbI, OLICHMBAEMBIME [10
CIPABEJIMBON CTOMMOCTH uYepe3 NpuObINb MM YOBITOK, BKJIIOYAS AKIMM HHBECTHIMOHHbIX
omzios. Jlanubie GOH/BI MHBECTHPYIOT, B NEPBYIO OYEpPe/lb, B YAaCTHBINH aKIMOHEPHBIH KariuTa
MOCPeJCTBOM MPUOOPETEHHS HEKOTHPYEMbIX OOBIKHOBEHHBIX aKuuii Komnauuii crpan c
MepexoHOi S5KOHOMUKOH (B ocHoBHOM B Kasaxcrane u Poccun). s onpeaenenus cnipapeuiMBoii
CTOMMOCTH JIaHHBIX (JUHAHCOBBIX MHCTPYMEHTOB MO coctosHuio Ha 31 nexabps 2020 rona
31 nexabps 2019 roma, Komnanus M ee JouepHHEe OPraHU3alMM MPUBJIEKIH HE3aBUCHMOIO
oueHwmnka. [loaxon, HMCMONBL30BaHHBIA OLEHIIMKOM, MPEANONAraeT OLEHKY ClpaBeiMBOii
CTOMMOCTH 0a30BbIX MOPT(ENbHbIX MHBECTHUHMI (Ou3Heca), HAXOAAIMXCS B COOCTBEHHOCTH
KaXa0ro (oHaa, ¥ 3aTeM pacyeT JA0JM J0YepHUX opranusaumii KoMnaHum B CTOUMOCTH IaHHOIO
OusHeca. B kauecTBe nepexpecTHOH NPoOBEPKM OLIEHIMK TakKe MPOBOIAMT AHAIW3 CTIPABELTHBOI
CTOMMOCTH HHBECTHLIMIA, MPE/ICTABIEHHOI B OTYETHOCTH KaX/I0T0 M3 ()OH/I0B, H OLIEHUBAET OCHOBY
ISl CYHIECTBEHHBIX PA3/IHYMii MKy OLEHEHHOH CrpaBe/yinBOi CTOMMOCTBIO M CTIPaBeTHMBOI
CTOMMOCTBIO, MPEACTABACHHON KOMNAHUAMH MO YNIpaBieHUIo (POHIaMH.

OueHLMK MCTIONB3YeT Psifi METONIOB OLEHKH JUIS OLEHKH CTOMMOCTH (a3’oBbiX MOpTdenbHbIX
MHBECTHLIMH, B 3aBUCHMOCTH OT XapakTepa paccMaTpHBaeMoro Ou3sHeca, JOCTYNHOCTH
COINOCTaBHMBIX OOBLEKTOB HA PbIHKE, M CTAUH JKH3HEHHO LIMKJIA KOMITAaHWUH,

B cnenyfomef-i T‘aﬁJ'IHLlB NpeacTaBjiCHbl METOAbLI OLICHKH CﬂpaBeﬂﬂHBOE CTOHUMOCTH JaHHBIX
UHBECTHLIMH, U HYBCTBHUTEJIBHOCTE OLUEHKH CﬂpﬂBe,ﬂﬂHBOﬁ CTOMMOCTH OLICHLIHKA K U3MEHEHHUAM B
KJTHOYEBBIX JOTYILEHHAX.
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AO «Kazvina Kanuman Meneoncmenmy
Hpumeuanus x omoenvuoii hunancosotr omuemnocmu 3a 200, saxonvuguiicn 31 dexabps 2020 200a

B cnepyiomeii Tabnuue npeacrasnen ananus GuHaHCOBBIX UHCTPYMEHTOB, He OLEHUBAEMBIX 11O
CMpaBeUIHBOH CTOMMOCTH N0 cocTosiHmio Ha 31 aexabps 2020 roaa, B paspese ypoeHel nepapxum
CIpPaBe/VIMBOH CTOMMOCTH, K KOTOPOMY OTHECEHA OLIEHKA CTIPABEUTHBON CTOMMOCTH:

HToro HTtoro

cnpapeAIHBOI Ganancomas
ThIC. TEHIe Yposenn 2 CTOMMOCTH CTOHMOCTh
AKTHBBI
JleHexHble cpecTBa U MX IKBUBAJICHTBI 10,654,679 10,654,679 10,654,679
CyMMBI K NOJIY4EHHIO OT KPEAUTHBIX
HUHCTUTYTOB 19,516,275 19,516,275 19,516,275
HHBecTHIIMOHHbIE (PHHAHCOBbLIE AKTHBLI 2,580,122 2,580,122 1,978.614
[Ipoune puHaHcOBBIC aKTHBBI 18,759 18,759 18,759
Obsa3aTenLeTBa
[Tpouse punancoBbie 06s3aTENbCTRA (62,655) (62,655) (62,655)

B cnenyroweii Tabnuue npexcrasien aHanus ¢UHaHCOBBIX MHCTPYMEHTOB, OLIEHHBAEMBIX 110
CrpaBe/IMBOI CTOMMOCTH 110 COCTOAHHMIO Ha 31 nekabps 2019 rona, B paspese ypoBHeii uepapxuu
CHpaBeUIMBOH CTOMMOCTH, K KOTOPOMY OTHECEHA OLIEHKA CHPABEUTHBOI CTOMMOCTH:

Hroro Hroro

cnpaBeNIHBOF G6anancomas
ThIC. TEHIE Ypogenn 2 CTOHMOCTH CTOHMOCTh
AKTHBBI
JleHexHbIe cpeIcTBa H HX YKBHBAJICHTDI 192,996 192,996 192,996
CyMMBI K NOJYUEHHIO OT KPeINTHBLIX
MHCTHUTYTOB 9,374,336 9,374,336 9,374,336
HuBeCTHLIMOHHbIE (PUHAHCOBBIE AKTHRbI 2,227.978 2,227,978 1,572,997
ITpoune hunaHCOBBIE AKTHBEI 33,901 33,901 33,901
Oba3aTensLeTBA
[Tpoune dunaHcoBsie 06s3aTeNbLCTBA (40,409) (40,409) (40,409)
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