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AyAuTOPCKUIMA OTHYET He3aBUCUMbLIX ayAUTOPOB
Coeety aupektopos AO «Baiterek Venture Fund»

MHeHue

Mebl nposenu ayaut dpuHaHcosoi oTyeTHocT AO «Baiterek Venture Fund» (ganee —
«KomnaHusi»), cocToswlen u3 otyetTa O (PMHAHCOBOM MONOXEHWN MO COCTOSHUIO Ha
31 gekabpsa 2019 roga, oT4eTOB O NPUGHINK UNK yBLITKE U NPOYEM COBOKYTTHOM AOXO4E,
M3MEHeHUAX B COBCTBEHHOM KanuTane v [ABWKEHUW [OeHEeXHbIX CPeacTB 3a rog,
3aKOHUYMBLLMICS Ha YKa3aHHYKO AaTy, a TakKe NPYMEYaHWi, COCTOALLMX M3 OCHOBHbIX
NOMOXEHNIA YYETHOM NONUTUKW M NPOYER NOSICHUTENBHOW NHOPMAaLIMK.

[To Hawemy MHeHUo, Npunaraemas MHaAHCOBAasi OTYETHOCTb OTPAXKAET LOCTOBEPHO BO
BCEX CYLLECTBEHHbIX acnekTax (pMHaHCOBOE nonoxeHwe KomnaHun no COCTOAHUID Ha
31 pekabps 2019 roaa, a Takke ee (PUHEHCOBbLIE pe3ynbTaThl U ABUXKEHWE AeHEXHbIX
CPEeACTB 3a oA, 3aKOHYMBLLUMACA Ha YKasaHHyl AaTy, B COOTBETCTBUM C
MexayHapoaHeIMu cTangapramm hmHaHcoBoi otyeTHocT (MCOO).

OcHogaHue Onsl ebIpaXeHUsA MHeHUs

Mbi nposenu ayauT B COOTBETCTBUM C MexayHapoaHbIMK CTaHgapTamu ayauTa. Hawa
OTBETCTBEHHOCTb B COOTBETCTBUM C 3TUMMW CTaHZapTaMi OnucaHa ganee B pasgene
«OTBETCTBEHHOCTb ayAUTOPOB 33 ayAWUT OTAENbHON (DUHAHCOBOW OTHETHOCTW» HaLLEero
oTyeta. Mbl HesaBuCUMBI NO OTHOWeEHWIO K KomnaHuM B COOTBETCTBMM C
MexayHapoAHbIM  KOAEKCOM aTuKM npodeccuoHaneHeix Byxrantepoe (BkMOYan
MEeXOYHapOAHble CTaHAapThl HEe3aBUCMMOCTM) W 3TUYECKUMM  TpebGoBaHUSMWM,
NMPUMEHUMbIMU K Hallemy ayauTy hUHAHCOBOW OTHETHOCTM B Pecnybnuke KasaxcraH,
W Mbl BbINOMHUMK Mpovyue STUYeckne OBsI3aHHOCT B COOTBETCTBUM C  3TUMU
TpeGoBaHUAMM W yKasaHHbiM Kogekcom. Mbel nonaraem, 4TO MONyYeHHble Hamu
ayauTopcKue AoKasaTernbCTBa SABNAIOTCA AOCTATOMHBIMU W Hagnexawmmu, 4tobbl
CINYXWUTb OCHOBaHMEM A1 BbIPAXEHNUS HaLLIEro MHEHUS.

OmeemcmeeHHOCMbL pyKogodcmea U Jluy, omeeyYarowux 3a
KopriopamueHoe ynpaeJieHue, 3a (huHaHCOo8YI0 OMYemHoOCMb

PykoBOACTBO HeceT OTBETCTBEHHOCTb 33 NMOArOTOBKY W AOCTOBEPHOE MPeACTaBNeHue
ykazaHHOW ¢UHAHCOBOW oOT4YeTHOCTM B cooTtBeTcTBUM ¢ MCPO u 3a cucremy
BHYTPEHHEro KOHTPOIsi, KOTOPYHO PYKOBOACTBO CUMTaET HeoBX0AMMON AN NOATOTOBKM
hHaHCOBOW OTYETHOCTW, HE CoAEpXalleil CyLUeCTBEHHbIX WCKaXEHWA BCneacTeue
HeLoOpOCOBECTHLIX AEVCTBUIM UK OLKOOK.

«KIMMI™ AyanT» XKWC, Kasaketanaa TipkenreH xayankepuiniri lWekreyni cepikrectik, LBeapua 3aHHamackl Boibiviua Tipkenres KPMG International
Cooperative ('KPMG International”) kayeimpacTeirbina KipeTiH KPMG Toyencia dvpmanap sxeniciriy MyLueci.

TOOC «KMNMI™ AyanTs, kOMNAHNA, 38PETrMCTPUPOBEHHEN B COOTBETCTEBNM C 3aKOHOAATECTBOM Pecnybnukn KasaxcTaH, YieH CeTH He3aBuCUMEIX PHpM
KPMG, xoaswmx B accounaumo KPMG International Cooperative (‘KPMG International™), 3aperncTprposaHiyio no 3akoHoaatenseTey Liseiyapui.



AO «Baiterek Venture Fund»
Aydumopckuii omyvem He3agucuMbIxX ayoumopos
Cmpanuya 2

MNpn nogroToBke (PMHAHCOBOW OTYETHOCTU PYKOBOACTBO HECET OTBETCTBEHHOCTb 33
oueHnky cnocofBHocT KoMmnaHuy npoaosikaTb HENpPEpLIBHO CBOK AEATENbHOCTb, 33
PacKkpbiTUe B COOTBETCTBYIOLLUX CRy4asx CBEAEHUIN, OTHOCALUMXCA K HEeNpepbiBHOCTH
AESTENbHOCTM, W 3a COCTaBMEeHWe OTYETHOCTM Ha OCHOBE AONyLEHWS O
HENPEPbIBHOCTU AEATeNbHOCTN, 338 WCKMIOMEHWEM CRny4YaeB, Koraa pPYyKOBOACTBO
HamepeBaeTcs NukeuAWpoBaTe Komnanuio, NpekpaTuTb ee AeATensHOCTb UMK Koraa y
Hero OTCYTCTBYET kakaa-nubo nHas peanbHas anbTepHaTUBa, KPOMe NUKBMAaUvnu 1nm
npekpaLweHus AeaTenbHOCTU.

Jlnua, oTeevarowue 3a KOPNOpaTMBHOE YNPaBNeHWE, HECYT OTBETCTBEHHOCTb 3a HaA30p
3a NoAroTOBKOW hHaHCOBOW OTYETHOCTU KomnaHuu.

OmeemcmeeHHocmb aydumopoe 3a aydum huHaHco8ol omyemHocmu

Halwa uenb coCcTOUT B NOMyYEHWM pasyMHO yBEPEHHOCTU B TOM, YTO puHaHcosas
OTHETHOCTb HE COAEPXUT CYLLIECTBEHHbIX MCKaXeHWUI BCeACTBUE Heao6pocoBecTHbIX
Oenctenii unm olwuvboK, ¥ B BbINYCKE ayAWTOPCKOTO OTYETA, COAepXallero Haie
MHeHue. PasymMHaa yBEpEeHHOCTbL nMpeactaBnsieT Ccoboi  BBICOKYIO  CTEneHb
YBEPEHHOCTU, HO He ABMAETCA rapaHTWel TOro, 4YTO ayAuT, NPOBeAEHHbIN B
cooTBeTCTBMM ¢ MexayHapogHbelMM  CTandapTamy ayauTta, Bcerqa  BbisBMASeT
CYWeCTBEHHbIE MCKaXeHWUs npu UX Hanuuuu. KckaweHwss mMoryT GbiTb peaynsTaTom
Hefo0GPOCOBECTHBIX AEUCTBMIA UNK OLUMGOK U CUNTAIOTCS CYLLUECTBEHHBIMU, ECIU MOXHO
06OCHOBaHHO NPeAnonoXuTb, YTO B OTAENbHOCTU UMK B COBOKYMHOCTU OHU MOTYT
MOBMUATE Ha S3KOHOMUYECKNE peLLIEHNSA NONb30BaTenei, NPUHMMAEMbIE Ha OCHOBE 3TOA
(PVHAHCOBOW OTYETHOCTMU.

B pamkax ayaurta, npoBogMMOro B COOTBETCTBMU C MexayHapoAHbIMK CTaHgapTamu
ayauTta, Mbl  npumeHseM  npodecCUOHanbHOE — CyXaeHMe W coxpaHsem
NpoeccuoHanbHblii CKeNTULM3M Ha NPOTAXEHWW Bcero ayauta. Kpome Toro, Mbl
BbINOMHSEM criegylollee:

— BbIABIAEM U OLUEHUBaeM pPUCKN CYLWECTBEHHOrO MUCKaxkeHUs UHAHCOBOWM
OTYETHOCTH  BCreAcTBMe  HefobpocOBeCTHbIX  OEWCTBMA UM olwmBoK;
paspabaTtbiBaeM U MPOBOAUM ayAWTOPCKME NPOUEAYPbl B OTBET HA 3TU PUCKK;
nony4aem ayguToOpCKWe A0Ka3aTenbCTBa, SIBASOLWWECHs [OCTAaTOYHBIMK U
Haanexaiumu, 4Tobbl CNyUTb OCHOBAHMEM ANS BbipaXeHWS Halero MHeHUs.
Puck  HeoBHapyxeHus CYLLECTBEHHOro NCKaDKkeHus B  pesynbTaTte
Hefo06pOCOBECTHLIX AEUCTBUIA Bbille, YeM PUCK HEOBHapYXEHUs1 CyLLIECTBEHHOrO
UCKakeHNs1 B pesynbTate oLMGKY, TaK Kak HeaoGpocoBecTHbIe AeiCTBUA MOryT
BKMOYaTb CroBOp, NOAMOr, YMbILLNEHHbIA NPONYCK, UCKaKEHHOe NpeacTaBrneHne
UHDOPMaUNK K AeiicTBUA B 06X04 CUCTEMEI BHYTPEHHErO KOHTPONS;

— nofy4yaem NoHMMaHWe CUCTEMbl BHYTPEHHEro KOHTPOMS, UMEIOLLIER 3HavyeHne ans
ayauTta, ¢ uUenbio paspaboTkM ayAMTOPCKUX Npoueayp, COOTBETCTBYIOLMX
006CTOATENbCTBAM, HO HE C LENbi0 BLIPEXKEHUA MHEHMA 06 addeKTUBHOCTH
CUCTEMBI BHYTPEHHEro KoHTponsa Komnanuum;

— OUEHMBaeM Haanexaluii xapakTep NPUMEHSEMON YYETHOR NOMUTUKM U
060CHOBAHHOCTL  ByXranTepckMX OLEHOK W COOTBETCTBYIOWEFO PacKpbITus
UHbOpMaLIMK, NOArOTOBNEHHOMO PYKOBOACTEOM:;



AO «Baiterek Venture Fund»
Aydumopckuli omvem He3ageucuMbIX ayoumopos
Cmpanuya 3

— [enaemM BblBO4 O NPaBOMEPHOCTM MPUMEHEHWA PYKOBOACTBOM AONYLIEHUS O
HENPepLIBHOCTU AEeATENIbHOCTM, @ Ha OCHOBAHWM MONYYEHHLIX ayLuTOPCKUX
A40KasaTenbCTB — BbIBOJ, O TOM, MMEETCS N CYLLECTBEHHAsA HeonpeaeneHHoCTs B
CBA3N C COOLITUAMW WNW YCNOBUSIMU, B pe3ynbTarte KOTOPbIX MOTYT BO3HUKHYTb
3HaYMTENbHbIE COMHEHWA B criocobHocT Komnanuu npofomxaTb HenpepbiBHO
CBOK AEATENbHOCTb. ECnKN Mbl Npuxoanm K BLIBOGY O HamMuMU CyLLECTBEHHOW
HeonpeaesnieHHOCTU, Mbl AOMKHbI NPUBNEYL BHUMAaHUE B HALLEM ayaUTOPCKOM
OoT4eTe K COOTBETCTBYIOLUEMY PACKpbITUIO WHbOpMauuu B  DUHAHCOBOW
OTYETHOCTW UNK, ECINU TAKOE PaCKPbITUE HOPMALIMA ABNAETCH HEHAAEXALLUM,
mMoaMMUMPOBaTL Hawe MHeHWe. Haww BbiBOAbl OCHOBaHbl Ha ayaUTOPCKMX
AoKaszaTenbCTeax, nony4eHHbIx A0 AaTbl HALWero ayautopckoro otyeta. OaHako
GyayLme cobbITua Unu ycrnoBus MOTYT NPUBECTU K TOMY, Y4TO KOoMnaHus yTpaTut
CNocoBHOCTL NPOJOMKATL HENPEPLIBHO CBOK AEATENbHOCTb;

— TMPOBOAMM OLeHKy npeAacTaBneHus (UHAHCOBOA OTYETHOCTM B LENOoM, ee
CTPYKTYPbl W cCoAepXaHus, BKIOYas packpbiTve UHGOPMaLMKU, a TalKe TOoro,
NPEeACTaBNAET N UHaHCOBaA OTYETHOCTL NeXaluue B ee OCHOBE onepauun u
coBbITuA Tak, 4Tobbl BGbIN0 0GecNeYeHo UX AOCTOBEPHOE NpeAcTaBmneHune.

Mel ocywecTensiem MHOPMaLMOHHOE B3aUMOLEICTBUE C NULIAMK, OTBEYAKOLMMM 32
KopnopaTueHoe ynpasneHue, OBOAA 40 WX CBEASHUS, MOMUMO NpoHero, nHopmMaLmio
0 3annaHupoBaHHOM oBbeMe 1 Cpokax ayanTa, a TaKKe O CYLLECTBEHHbIX 3aMeYaHUsX
no pesynbTaTtam ayauta, B TOM YUCNe O 3HAYUTENbHbIX HeAoCTaTkax CUCTEMBbI
BHYTPEHHEro KOHTPOIS, KOTOPbIE Mbl BLISBIISIEM B NPOLIECCe ayauTa.

PykoBoauTens 3aaaHus, No pesynbTaTam KOTOPOro BbiNYLEH HACTOSLLWUIA ayAMTOPCKUIA
OTHET HEe3aBUCUMbIX ayAUTOPOB:

YpagBaesa A. A
CepTidSuLmMposaHHbIi ayauTop

Pecnytnukn KasaxcraH

KsanudukaynoHHoe cBUaETENLCTBO ayauTopa
Ne M®-0000096 ot 27 aerycta 2012 roga

TOO «KMMI™ Aygur»

locyOapcmeenHass NUUEH3UA Ha 3aHsmue  ayoumopckoli  OeamenbHOCMbH
Ne 0000021, ebidarHas MuHucmepcmeom ghuHaHcos Pecnybnuku Kasaxcman
6 Oexabps 2006 200a

e HbliA gupektop TOQ «KIMIMAWAMTS,

AEACTBYIOMIA HA OCHOBaHWUK YCTaBa

16 mapta 2020 roaa



AQ «Baiterek Venture Fund»
Omuyem o npubbinu unu yboimxe u npovem co8oKynHom 0oxode 3a 200, 3akonvuswutica 31 dexabpa 2019 z00a

Ipume-
ThIC.TEHI'e YaHHe 2019 r. 2018 r.

IIpolieHTHBIE 1OXOMbI, PACCYHTAHHEIE C
HCTIONB30BaHNEM MeToa I peKTHBHOH MTPOLICHTHOMH
CTaBKH 5 1,470,433 361,087

HucThll AOXOA OT ONcpaLiii ¢ aKTHBaMH,
OLIEHMBAEMbBIMH IO CTIPABETHBON CTOMMOCTH,
M3MEHEHHUA KOTOPOi OTpaXkaloTcA B COCTaBE MPHOLLIN

wiA yObITKA 33 IEPHOJ 6 2,758,788 1,561,365
JuBnaeHAHBIN 10X0A 12 11,589 30,824
YucThii (YOBITOK)/TIPUOBIIE OT ONepaluii ¢

WHOCTPaHHOM BAMOTOH (24) 398
IpoiieHTHBIE PacXoabl (11,077) (7,359)
OnepauroHHLIE A0XO0NbI 4,229,709 1,946,315

Boccranosnenue/((hopMupoBaHie) yORITKOB OT
00eclieHEeHIA B OTHOLIEHHH OT AOJTOBBIX

(hMHAHCOBBIX aKTHBOB 11 315,040 (325,172)
Pacxons1 Ha epcoHa 7 (130,455) (105,150)
Tpoune 0OIIeX03ACTBCHAbIE W aIMUHHCTPATHBHbIC

Pacxoasl 8 (149,066) (96,748)
Mpubbiib 10 HAJIOF000I0KEHHS 4,265,228 1,419,245
Pacxoz mo mooXogHOMY HAJIOTY 9 (239,069) (414,250)
Mpu6blibs 1 001t COBOKYIHBIN A0X01 32 roj 4,026,159 1,004,995

DUHAHCOBAsS OTYETHOCTD, MPECTaBIeHHAs Ha CTPaHHIAX ¢ 6 1o 58, 6pu1a 0100peHa pyKOBOJICTBOM
16 Mapra 2020 roga ¥ noAnHcaHa OT €ro HMEHM:
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IMoxaszatenu otdera O TPUOBUIM WUNU YOBITKE M NPOYEM COBOKYIHOM [0XOIE CICOyeT pacCMaTpHBaTh B
COBOKYIHOCTH C TIPUMEYAHHAMH Ha cTpanunax 10-58, koTopble ABIAIOTCA HEOTBEMIICMOM YacTHIO JaHHOH
(pUHAHCOBO OTIETHOCTH.



AO «Baiterek Venture Fundy
Omuem o gunarcosom nonoxcenuu no cocmosnuio Ha 31 dexabpa 2019 200a

Tpume- 31 gexalps 31 aexalbps
TBIC. TEHTE YyaHne 2019 rona 2018 roaa
AKTHUBbBI
JleHeXHBIE CPEeNICTRA M MX SKBHBAJICHTHI 10 87,214 4,001,259
Jenos3utel B GanKax 11 12,979,183 7,164,182
AKTHBEI, OLICHHBaEMbie TI0 CIPaBeIMBON CTOMMOCTH,
H3MEHEHHs KOTOPOli OTPaXA0TCSA B COCTaBe MPHOBLIH
Wiy yObITKA 32 NIEPHOL; 12 69,259,703 48,699,293
- Husecmuyuu 6 coemecmuule npednpuamus 45,614,792 40,150,121
- Hneecmuyuu 6 accoyuupogantvie npeOnpusmus 1,877,329 -
- Ilpouue punancosvie axmueol 21,767,582 8,549,172
OCHOBHBIE CPEJCTBA ¥ HEMATEPUAIbHbIE AKTHBE 10,168 6,482
AKTHE 110 TEXyNIeMy HaJOTy Ha IPUOBLTH 276,320 65,524
[Tpoune akTHBLI 1.759 2,657
Beero aktuBoB 82,614,347 59,939,397
OBA3BATEJILCTBA
BrinynieHHbI€ JOATOBBIE HEHHBIE OyMaru 13 40,150,736 40,150,736
JonrocpouHasa KpeIUTOPCKasA 3aK0JDKEHHOCTh 14 113,585 106,523
O0s3aTenbCTRA 110 OTIIOXKEHHOMY HAJIOTy 9 835 3,173
TMpouwe o6a3aTENLCTRBA 15 26,570 26,815
Beero ob6si3aTeIbC TR 40,291,726 40,287,247
COBCTBEHHBINA KATIMTAJI
AKIMOHEPHBIH KanmuTan 16 38,880,000 18,880,000
Hepacnpenenensas mpulesuis 3,442,621 772,150
Beero coGCTBEHHOT0 KATUTAIA 42,322,621 19,652,150
Bcero o6si3aTeIbCTB B cOOCTBEHHOI0 KanuTaJIa 82,614,347 59,939,397

TMokasatenu oTueTa 0 GUHAHCOBOM MONOKEHHH CIEAyeT PACCMATPHBATH B COBOKYIHOCTH ¢ HPHMEYAHHAMHE
Ha cTpanunax 10-58, KOTOPEIE SABIAIOTCS HEOThEMIIEMOI HaCTHIO TaHHOH (UHAHCOBOM OTIETHOCTH.



AO «Baiterek Venture Fundy
Omuem o 0suxcenuu OeHedxcHelx cpedcme 3a 200, 3axonuugwuiics 31 dexabps 2019 20da

TBIC. TEHTE 2019r. 2018 r.

ABUXEHHUE JEHEXHBIX CPEACTB OT
OINEPALIMOHHOM AEATEJbHOCTH

IpotieHTHBIE AOXOIBI MOIYYEHHBIE 1,462,678 354,664
JIMBHAEHAB! TTOTYyYeHHEIE 11,589 30,824
Pacxoibl Ha MEPCOHA BHIIAYCHHbIE (149,176) (107,510)
[Tpoune 00mexo3giCTBEHHbIE U AIMHHACTPATUBHBIE PACX OB

BEIIUIAYEHHBIE (129,057) (116,857)
YMeHbIIEHHE 0NePAUHOHHBIX AKTHBOB

Jlenosutsl B Gankax (5,492,205) (6,968,154)

AKTI/IBLI, OIICHUBACMEIC 11O cnpaBe;umBoﬁ CTOUMOCTH,

H3MEHEHUA KOTOPO# OTPAXKAIOTCA B COCTABE IIPHOBLIH MK
yOBITKA 32 TIEPHOX (19,157,310) (36,273,805)

YucTast BeJIAYHHA J€HEKHBIX CpeacTB HCNMOJbL30BAHHLIX B

onepauuonnoi«i ACATENBHOCTHA A0 YIUIATHI HOAOXOAHOI0
———— (23,453,481) (43,080,838)

[MomoXOoMHEI HAIOT YIUIAYEHHBIH (452,203) (286,295)

YpcTas Be/IHUHHA JEHEKHBIX CPEACTB, HEMOIb30BAHHBIX B
onepalHOHHO# JeATeLHOCTH (23,905,684) (43,367,133)

ABAXKEHHUE NEHEXHBIX CPEACTB OT
HMHBECTHIIMNOHHOMU JEATEJBHOCTHU

ITpuoGpeTeHrs OCHOBHBIX CPECTB H HEMaTepHaIbHBIX aKTHEOB (4,924) (3,417)

Yunctas BeJTHYHHA ACHEIKHBIX CPEICTB, HCMOJIb30BAHHBIX B
HHBECTHIIHOHHOMH AeATEJIbHOCTH 4,924) (3,417)

ABHXEHUE JEHEXKHBIX CPEICTB OT
®UHAHCOBOI1 AEATEJALHOCTH

MocTynnenus ot Brmycka akimii (Ilpumedanye 16) 20,000,000 6,162,600
TloCTyTUIEHHS OT BRIMYIIEHHBIX JONTOBBIX IEHHBIX GyMar

(Ilpumeuanue 13) - 40,150,000
BhimiaueHHLIE BO3HATPAXASHHA 110 OGIHraIliaM (3413) -
YyeTas BeTHYHHA TeHeKHBIX CPEACTB OT PHHAHCOBOH

AeSITe/ILHOCTH 19,996,587 46,312,600
YucToe (YMeHbIEHHE)/yBeIHUEHHE EHEKHBIX CPEACTB H HX

3KBHBAJIEHTOB (3,914,021) 2,942,050
BiiusHYe H3MEHEHHI BATIOTHEIX KYPCOB Ha BEMIUHHY ACHEKHBIX

CPENCTB U MX KBUBAJIECHTOB (24) 3,175
JleHeKHbIE CPECTBA U MX SKBUBAJIEHTHI 110 COCTOSHHIO Ha

& 210 ro) 4,001,259 1,056,034
JleHesKHble CPEICTBA M HX SKBHBAJIEHTH] 110 COCTOSTHHIO HA

konen roaa (Iipumedanne 10) 87,214 4,001,259

ITokasarenn oT4eTa O ABWKCHHM [CHEXHBIX CpEJICTB CJEeNyeT pacCMaTpHBaTb B COBOKYNHOCTH C
NpUMeYaHusIMM Ha cTpaHuuax 10-58, xoropeie ABILIOTCS HEOTHEMIIEMOIl 9acThIO AAaHHOH (GHMHAHCOBOM
OTUETHOCTH.
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ThIC. TEHTE
Ocratok no cocrosHmo Ha | suBaps 2018 rona
Hroro copoxkynnoro goxoaa

ITpubkLIs 32 TOX

HToro coBOKynHOro a0xoaa

Onepaulm c coﬁcn;ennnxamn, 0TpaKeHHbIE
HEMOCPEACTBCHHO B COCTABE co0CTBEHHOTIO
Kanuranaa

Brinyck o6sikHOBeHHBIX akuuii ([lpumevanne 16)
Beero onepanmii ¢ coGcTBeHHHKAMH

OcTaToK 10 cocTosiHuI0 Ha 31 nexa6ps 2018 roga

OcTarok no coctogHuio Ha 1 suBaps 2019 rona
HToro ¢coBoKynHoro 10xoaa

IMpuOsLIs 32 TOX

Hrore corokymnHoro xoxona

Onepauml ¢ coOOCTBeHHHKAMH, OTPAXKCHHLIC
HENOCPEACTBEHHO B COCTaBe co6cTBEeHHOTO
KanuraJja

Beinyck o0p1kHOBeHHBIX akuuii (IIpumedanue 16)

JWACKOHT IO MHCTPYMEHTAM, YCIIOBHS KOTOPBIX
onpenencHsl MaTepiHCKoi koMNaHHeH
(Ipumeuanne 12)

Beero onepaumii ¢ cofcTBeHHHKAMH

OcTtaTok o cocrosiamio Ha 31 aexabps 2019 roga

AQ «Baiterek Venture Fundy
Omyem 06 usmeHeHusx 6 cobcmeenHoM Karumane 3a 200, 3axonyuswuiica 31 oexabps 2019 200a

Hepacnpene-
JIEHHAs
npuiébLIL/ Beero
AKUHOHEepHBIH (HaKoMJeHHbIE cOGCTBEHHOrO
KanuTajl YObITKH) KanuTaJjaa
12,717,400 (232,845) 12,484,555
- 1,004,995 1,004,995
- 1,004,995 1,004,995
6,162,600 - 6,162,600
6,162,600 - 6,162,600
18,880,000 772,150 19,652,150
18,880,000 772,150 19,652,150
- 4,026,159 4,026,159
- 4,026,159 4,026,159
20,000,000 - 20,000,000
- (1,355,688) (1,355,688)
20,000,000 (1,355,688) 18,644,312
38,880,000 3,442,621 42,322,621

TokazaTeny oTdeTa 06 M3MEHEHIAX B COOCTBEHHOM KalHTAIE CIEIyeT DPacCMaTPUBATh B COBOKYIHOCTH C
NpUMEYaHUAMH Ha cTpaHHMI@ax 10-58, KOTOpBIC ABIAIOTCS HEOTheMIIEMOll uacTbio HaHHOH (MHaHCOBOI

OTYCTHOCTH.
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OT‘ll/lTblBalO].[leeCﬂ NpeanpusiTue

Opranu3anHOHHASA CTPYKTYPA H AeATEIbHOCTh

AO «Baiterek Venture Fund» (manee, «KommaHus») OBLIO CO3AaHO B COOTBETCTBHH C
3akoHoaTeNTbeTBOM Pecny6nuku Kazaxcran 14 mons 2014 roaa.

OcHoBHO#1 nedarenpHOCTEI0O KoMMaHMH gABigeTcs WHBECTHPOBAHHEC B KallUTajl HOBBIX K
CYIIECTBYIOIMX OpraHuzaimii B Kazaxctase ¢ LesIbi0 yBENMUYEHHA MX CTOMMOCTH H IIOCTIEAYIOIIEro
BBIXOJA K3 KamuTala, Y4acTHe B TIOCYJapCTBEHHBIX IIPOTpaMMax HHIyCTPHAILHO-
MHHOBAIIHOHHOTO Pa3BUTHA, a TAKXkKe OCYIIECTBIEHHE NEPEJOBHIX NPAKTHK MO YNPAaBJICHHIO
HMHBECTHIMOHHOTO NOPTRENs MO MEeXIyHapPOIHBIM CTaHapTaM U [IPAKTHKaM.

Komnanus 3aperucTpapoeana 1o aapecy: PecnyOnuka Kasaxcran, r. Hyp-Cynran, paiion Ecuns,
npocnekt Manrunuk En, 3nanue 55A.

EnuncTBeHHBIM akimonepoM Kommanun sensercas AO «KasbiHa Kanutan MeHemxkmeHT»
(mouepHss opranuzanus AO «HauuoHansHbIHA ynpaBnsiomuii xonaudr «baitepex»).

Koneunoit konTponupyomieii croponoi mwis Kommanun senserca IIpaBurenscteo Pecmy6mukn
KasaxcraH.

YcioBua ocyecTBIeHUs X03aiicTBeHHOH aesTesibHOCTH B Pecnydnke Kazaxcran

Hearenpiocts KoMmaHuu NpeuMyIECTREHHO ocyiuecTeisgercad B Kazaxcrane. COOTBETCTBEHHO,
Ha 6uzHec KoMmaHMM OKa3bIBAlOT BIMSHHME SKOHOMHKZ M (uHaHCOBHE peiHKM KazaxcraHa,
KOTOpHIM MpPUCYIIH OCOOSHHOCTH pa3BHBaoUlerocss phlHKa. IlpaBoBas, Hamoroeas H
aJIMHHUCTPATHBHAS CHCTEMbl MPOAOJDKAIOT pa3sBUBATBCA, OJHAKO CONPSIKEHBI C PUCKOM
HEOIHO3HAYHOCTH TOJKOBaHWA WX TpeOOBaHMiA, KOTOPHIE K TOMY >X€ TMOABEPKEHB YacThIM
H3MEHEHHSM, 4TO BKYIE C APYTHMH IOPHIMYECKHMMH H (HCKAIHHBIMH IIPErpajlaMH CO3aeT
JOTIOTHUTENbHBIE MPOOJIEMbI /19 IpeANpUATHH, Benymux 6usHec B Kazaxcrane. JlonoJHHATENBHO,
neperie Mecsipl 2020 roaa 6puik 00yC/IOBNEHH 3HAYHTENLHOH HeCTaOMIIBHOCTBIO Ha MHPOBOM
pbIHKE, BBI3BAHHOM BCIIBIIIKOH KOopoHaBHpyca. Bmecte ¢ ApyruMH (akTopaMH 5TO MpPUBENO K
PE3KOMY CHIDKEHHMIO LeHbl Ha HedThb M (OHIOBBIX HHAEKCOB, a TaloKe K JajibHeHuemy
0o0eCHeHEeHHI0 Ka3aXCTAaHCKOTO TeHre. OTH COOBITHA ele Oonblle TOBBILAIOT YPOBEHB
HEOTIPeAENIEHHOCTH YCIIOBHIA OCYIIEeCTBIEHH Xo3siicTBeHHOH JesTenpHocTy B Kazaxcrane.

IIpencrapnennas GuHAHCOBAs OTYETHOCTH OTPAKAET TOYKY 3PEHHUS PYKOBOACTBA HAa TO, KaKoe
BJIMAHHE OKA3bIBAIOT yCIOBMA BeleHHs OusHeca B KazaxcTaHe Ha JAeATeNbHOCTh U MHAHCOBOE
nonokeHre Komnanuu. Pdaxrtudeckoe BiusHHe OymyliuxX YCIOBHH XO3SHCTBOBaHHA MOXKET
OTJIMYATHCA OT OLICHOK UX PYKOBOACTBOM.

OcHoBHI yyeTa

3ansaenue o coorsercrBud MCHO

IMpunaraemas ¢uHAHCOBasS OTYETHOCTh MOATOTOBIEHA B COOTBETCTBHH C MeXIyHapoIHBIMH
cTaHgapTamMu GUHAHCOBOH oTyeTHOCTH (fanee — «MCDO»).

3710 mepBbiii KOMIJIEKT rogoBoli ¢uHaHCOBOH oTdeTHOCTH KOMIIaHMH, NOATOTOBIEHHOH C
npumeHneHneM Tpebopannii MCOO (IFRS) 16 «Apennay. isaMeHeHHs CyIIECTBEHHBIX IPUHIIUAIIOB
y4eTHOMH MONUTHKH packpsiatorcs B [Ipumeuanun 2 ().

Ba3za AJIfL ONnpeeJieHHd CTOHMOCTH

®duHaHCOBas OTYETHOCTH IOJArOTOBJIEHA B COOTBETCTBHU C MPUHLMIIOM yueTa 1O (HaKTHUECKHM
3aTpaTaM, 3a MCKIIOYEHHEM aKTHBOB, OLIEHMBA€MBbIX IO CIPaBEeIMBOH CTOMMOCTH, H3MEHEHHA
KOTOpO#i OTpaXKaroTcs B COCTaBe NPHOBLUIH MM yOBITKA 3a TIEPHOLL.
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(8) PyHKNHOHAJLHAH BAJIOTA H BAJIIOTA NpeJCTABICHAA AaHHBIX (PUHAHCOROH OTUETHOCTH

)

(m)

OynknyoHanbHOd BamoToll Kommanwm sBnsieTcs Ka3aXxCTaHCKHME TeHTe, KOTOPBIM, SBJIAACEH
HaupoHaneHOH  BamoToM  PecmyGnuke  Kasaxcran, HawiyunmMm — ofpa3oM  oTpaxaer
SKOHOMHYECKYIO CYIIHOCTH OONBIIMHCTBA MPOBOAMMEBIX KoMmnaHuelt onepauuii ¥ CBA3AHHBIX C
HHMH 00CTOATENIBCTB, BIUIOMIMX HA €€ JeATeIbHOCTb.

KazaxcraHCkuii TeHre sABISeTCs TAKKe BATIOTOH MpeCTARIEHH JAHHBIX HACTOAILEH (QHUHAHCOBOM
OTYETHOCTH.

Bcee JaHHBIC (blfIHaHCOBOﬁ OTYETHOCTH OKPYTJICHBI C TOUHOCTEIO 40 HCIIBIX THICAY TCHIEC.

Hcnonb3zoBanne oneHoK H Cy:RIeHH#

IloaroroBka ()UHAHCOBOH OTYETHOCTH B COOTBETCTBHM ¢ TpeGoBaHmamMu MCDO obGsaseiBaer
PYKOBOACTBO JeIaTh CYXKICHHSA, pacyeTHbIE OLEHKH M JOMYIIESHHS, BIMSIOUINE HA MPHMEHEHHE
YUYETHOH TOJMTHKU H BEJIWYMHY IPEACTaBJICHHBIX B  (PHMHAHCOBOM OTYETHOCTH AKTHBOB H
0013aTenbCTB, A0XONO0B U pacxofoB. ®akTHUECKHE Pe3yJbTaThl MOTYT OTJIHYATBCA OT YKA3aHHBIX
OLIEHOK.

OueHkn M Jexalye B MX OCHOBE IOMYIICHHS IEPEeCMaTPHBAIOTCA HAa PETYJIAPHON OCHOBE.
KoppekTHpoBKH B OLCHKaX MNPH3HAIOTCA B TOM OTYETHOM @epHOAE, B KOTOPOM OBUIH
NMEPECMOTPEHE! COOTBETCTBYIOLIHE OLIEHKH, M B JIIOOBIX MOCTCAYIOMNX MEepHOAaX, KOTOPhIE OHH
3aTpParuBaoT.

Cyxnaenne

HudopmManus o cy>KAeHHUSX, UCTIOIB30BAHHBIX MPH MPUMEHEHHH Y4ETHOH MOJHTHKH, OKa3aBIIHX
HauOonee CyLIECTBEHHOE BIMSIHHE Ha BEITMYMHEBL, TPH3HAHHBbIC B (PMHAHCOBOM OTYETHOCTH
Komnanuu, packpeita B ClneayOmUX NPUMEYaHUAX:

e  xnaccupukanms (HHAHCOBBIX aKTHBOB: OIIGHKa OH3HEC-MOJENH, B paMKaX KOTOpOi
yIep)KUBAIOTCH (PUHAHCOBBIE AKTHBBL, M OLEHKA TOrO, MPeIyCMAaTPUBAIOT JIH JOTOBOPHBIE
ycnoBus (G)MHAHCOBOTO aKTHBA BHITUIATY MCKITFOUMTENEHO OCHOBHOH CYMMBI M IPOIICHTOB Ha
HETIOTAIeHHBIH OCTaTOK OCHOBHOU cyMMEI — [Ipumeuanne 3(r).

®  YCTaHOBJIEHHE KPHTEPHEB OLICHKM TOTO, MMEIO JH MECTO 3HAYMTENbHOE MOBLIILIEHHE
KPEIUTHOTO PHUCKa MO (PUHAHCOBOMY aKTHBY C MOMEHTa ero NepBOHAYaIBHOTO TIPH3HAHHA—
IIpumeuanmie 4.

®  CTaTyc OpraHW3alyy, CIICHATH3NPYIOMEiics Ha BEHUYPHBIX HHBECTHIIHAX B COOTBETCTBHH C
MC®O (IAS) 28 — [Ipumeyanue 3 (a) 1 12.

)Ionymemm H HeONPpeaeJCHHOCTD OLICHOK

Hudopmaims o JOMyIIEHHAX M OLIEHKAX, CBA3aHHBIX C HEOMPENENeHHOCTHIO, B OTHOLICHHU
KOTOPBIX CYLIECTBYET 3HAUUTEJIbHBIA PUCK TOTO, YTO OHH MOTYT SIBUTBCS MPUYHHOM CYILIIECTBEHHON
KOPPDEKTHPOBKM  [JaHHBIX B  (MHAHCOBOH  OTYETHOCTH 3a  TOl, 3aKOHYHBIIHXCH
31 nexabps 2019 rona, packpbiTa B CIEAYIOIIX IPUMEYAHUAX:

¢ ofeclieHeHUE (PHHAHCOBBIX HHCTPYMEHTOB — [Ipumeyanus 4 u 11;

e OMNpeAcliCHHE CIPaBEAIMBOM CTOMMOCTH aKTHBOB, OLIEHHBAEMBIX II0 CIPaBEATHBON
CTOMMOCTH, H3MEHEHUS] KOTOPOH OTPaKAIOTCS B COCTaBe NMPUOBLTH WM YOBITKA 32 TIEPHOL —
Ilpumedanus 12 u 22(06).

H3meHeHHe YUeTHOH NMOJHTHKH H NOPAIKA MPeICTABJCHAS NAHHBIX
C 1 anuBaps 2019 roga Betymun B cmy MC®O (IFRS) 16 «Apenna».
Komnanus eriepeeie npumenmwia MCPO (IFRS) 16 «Apennar ¢ 1 suBaps 2019 roaa.
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Komnanua npumenuna MCQ@O (IFRS) 16, ncrons3oBaB MoAu(ULPOBAaHHBIM PETPOCIIEKTHBHBIH
HOJXOA, B COOTBETCTBHH C KOTOPBIM CyMMapHblii 3((deKT oT NmepBOHaYAIBHOrO MPUMEHEHHUs
CTaHIAapTa MpPU3HAETCA B COCTaBe HepacnpeneneHHoi mpubeimu Ha 1 suBaps 2019 ropa.
CootsercTBeHHO, cpaBHUTENbHas HHGpOpMauus, npeactasneHHas 3a 2018 ropg, He
NepecHUTHIBANIACE — T.€. OHA MPEICTAaBJIeHa B TOM BUJE, B KOTOPOM OHA MPEACTABIILIach paHee B
cootBeTcTBHH ¢ MC®O (IAS) 17 M cOOTBETCTBYIOIIHMH pa3biCHeHHAMH. Bojee moapobHo
U3MEHEHHs yYETHOM MOJMTUKM pacKpbiBarorcs ganee. KpoMe Toro, TpeGoBaHHS K PacKpbITHIM
undopmamyn, conepxamuecs B8 MCPO (IFRS) 16, B 1e oM He NPAMEHAINCH K CPABHHTENBHOM
HH}pOopMaLHH.

Onpenenenne apeaasi

Paneme, Ba fmaty 3axmoueHHsd aoroBopa Kommanus ompepensdna, SpiseTcs JH COINIAINGHHE
ApeHJ0N WIH COAEPKHT apeHAHbIC OTHOWIEHHs, B cooTBercTBMM ¢ KPM®O (IFRIC) 4
«Onpesienenne HaTMUMA B COMVIAIICHHH NPU3HAKOB apeHAbl». Temeps Kommanma oueHmBaer,
SIBJISIETCS JIH JOTOBOP B LIEJIOM WJIM €TO OTJeNbHBIE KOMIIOHEHTH AOTOBOPOM apeH/ibl UCXOMAs H3
ONpeIeNICHHsA JOroBOpa apeH bl Kak noscHsercd B [lpumedannu 3 (M).

Teneps Komnanus oueHWBaeT, ABNAETCS JIM JOTOBOP AapeHOOW WM CONEPXKHT apeHIHEBIE
OTHOILICHHS, HCXOAs M3 HOBOTO OmpejencHus Jorosopa apenabl. CormacHo MC®O (IFRS) 16
JOTOBOP SABIAETCS AOrOBOPOM apeHIbl MJIM COACPHKUT apeHJHble OTHOLIEHHS, €CIHM 10 3TOMY
JIOTOBOPY TMepeaaeTCs MpaBo KOHTPOJIHPOBAThH MCIONB30BAHHE HACHTU(UIMPOBAHHOIO AKTHBA B
TE€YESHHE ONPEAETICHHOTO NIEPHOAA BPEMEHH B OOMEH Ha BO3MELIECHHE.

Ilpu mepexome ma MCOO (IFRS) 16 KoMmaHmsa peimia BOCIONB30BATECS YIPOLIEHHEM
MPaKTHYECKOrO XapakTepa, MO3BOJISIOIIMM He NepecMaTPHBATh PE3YIbTaThl paHee MPOBEICHHOM
OLICHKHM OTiepaluii ¢ UeNbIO BeISBICHHS apeH/isl. KoMnarus npuMenmia MC®O (IFRS) 16 Tonbko
K TeM JOroBopaM, KOTOpbie paHee ObUIM HIEHTH(GHUMPOBAHE! Kak JOTOBOPHI apeHabl. JJorosopel,
KOTOpBIe He ObUTH MACHTH(ULMPOBAHBI Kak JIOTOBOPHI apeH/Ibl B cooTBeTcTBiH ¢ MCOO (IAS) 17
1 KP MC®O (IFRIC) 4, He nepeoLieHHBATIMCH Ha PEAMET TOTO Ha MPEAMET TOro, COAEPXKATCS JIH
B HHMX apeHAHble OTHOLIEHMA B COOTBETCTBHH ¢ omnpepeineHieM MCDO (IFRS) 16.
CooTBeTCTBEHHO, ONpeJieieHHe apensbl B cootBercTBHH ¢ MCDO (IFRS) 16 Gruto npuMeseHo
TOJIBKO K JIOrOBOPaM, 3aKJFOYEHHEIM WX W3MeHeHHbIM | sHBaps 2019 rofa wiim mocie 3ToH JaThl.

Komnannsa xak apengatop

Kommnan¥s apeHyeT aKTUBBI, BKTIOYas 0OBEKTHI HeABIKUMOCTH (0UCHOE MOMEIIEHHE).

B kauectse apeHmaropa, Kommanusg paHpile KIacCHGUUHpOBaNa JOTOBOPHI apeHIbl Kak
OMEPALMOHHYIO WM (DMHAHCOBYIO apeH]Ty, HCXONS U3 CBO€ii OLEHKU TOro, ObUIH JIH TEpeaaHbl B
paMKax JaHHOM apeH/B! 10 CYLIECTBY BCE PHCKH U BBITOJIbl, CBA3aHHBIE C MPABOM COGCTBEHHOCTH
Ha GasoBblii akTuB. B coorBercTern ¢ MC®O (IFRS) 16 akTuBsl B ¢popme mpaBa MoJIB30BAHNS U
06s3aTeNBCTBA IO apeH/Ie IPU3HAIOTCA B OTHOIICHUH GOJIBIIMHCTRA JOTOBOPOB APEH/BI — T.€. 3Ta
apeHjia oTpaxaercs Ha banaHce.

Kommanua NpuHiAa pCIICHUEC HE NpU3HABaTb AKTHBEL B (1)opMe npaBa MOJB30BAHUA H
00g3aTeNbBCTBA 110 apeHac NPUMCHHUTCIIEHO K HEKOTOPbIM AOrOBOpPaM apeHAbl aKTHBOB CO CPOKOM
ape”Hibl MCHEEC 12 mecsanes. KoMmmnanus NPU3HACT apCHIAHBIC IUIATEXKH, OTHOCHAIMHECI K ITHM
JA0roepopaM apeHAbl, KaK pacxol paBHOMEPHO Ha NPOTANKCHHH CPOKaA apeHIbI.

HpPI Havajae JEHCTBHUI HIIH MOI[I/I(bHKaLlI/IH AOroBOpa, COACPXKAIEro KOMIOHEHT apEHbI,
Kommnanus pacnpenesiaeT nperycMOTpEeHHOE JOTOBOPOM BO3MEIEHUE Ha KXl KOMIIOHEHT
apeHJbl HA OCHOBE €r0 OTHOCHTE/IbHOM LICHBI obocobneHHoM CHCIJIKH.
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Ilpu npumenenun MCO®O (IFRS) 16 B OTHOIIEHWH JOTOBOPOB apeHIbl, paHee
KNacCHQHIMPOBAHHBIX KaK ONepaluoHHas apeHga cormacHo MC®O (IAS) 17, Kommanus
HCIO/b30BaIA P4 YIPOIIEHHH IIpaKTHYeCKOoro xapakrepa. B vactHocti, Komnanus :

- HE IIpH3Hajla aKTHBEI B (bopMe Ipaea MoJb30BaHUA H obs3aTenscTBa B CIIydasx, Koraga Cpoxk
apeHabl COCTABIIACT MCHEE 12 MCCALICB HA AaTy NEPBOHAYAJIBHOTO NIPUMEHEHHUA CTaHIapTa,

- HC MpPH3HAJIa aKTHBBHI B (bopMe Mpaea 1noJib30BaHUA H o0s3aTenLCTBa 1Mo ap€HAC B OTHOIIICHHH
AKTUBOB C HU3KOHM CTOHMOCTBIO.

Binsiane Ha QHHAHCOBYIO OTYETHOCTH

IIpu nepexone Ha MCPO (IFRS) 16 06BEKTHI /15 NIPH3HAHKS JONOIHUTENLHBIX aKTHBOB B opMe
npaBa NoJb30BaHuA y KoMmnaHHH OTCYTCTBOBAIM.

Ipumenenne MCOO (IFRS) 16 He okazalio 3HAUATENIHOTO BAMAHNA HA (PMHAHCOBYIO OTYETHOCTD
Ha 31 gexabps 2019 rona.

IIpoune n3mMeHeHMSs

Heckonbko HOBBIX MONMpPAaBOK M pa3biACHEHHH K CTaHIapTaM BCTYIIIH B ¢ty ¢ 1 auBaps 2019 rona,
OITHAKO OHH HE OKa3hIBAIOT CYIIECTBEHHOTO BIMSHUA Ha (UHAHCOBYIO OTYETHOCTh KOMIaHuM.
OcHOBHBIE 110J10KEHHA yquHoii NOJTHTHKH

3a WCKIIOYEeHHEM H3MEHeHHi, onmucaHHbIX B IIpumeuanwnu 2(n), Kommanus mocnienoBaTenbHO
NPHMCEHSIA ClIeAYIOLIME NOJIOKEHHUs YUECTHOH MOMUTHKH KO BCEM NEPHONAM, MPEACTABIEHHBIM B
JaHHOH (PMHAHCOBOH OTYETHOCTH.

Opranusanns, cneNHAJTHIAPYIOMANCA HA BEeHIYPHBIX HHBECTANHAX

Kommnanus CUMTACT, YTO OHA COOTBETCTBYCT CTATYCy OpraHH3alllH, CHGHHHHHBprlOIHeﬁCH Ha
BCHYYPHBIX HHBECTHLIHAX B BUQY TOI'O, 4TO Komnanms oteeuaer CIICAYIOUIHUM KPHTCPHAM:

. OCHOBHBIM BHJIOM JieaTenbHOCTH KoMmanus sBifeTcs MHBECTHPOBAHHE CPEACTB B IIENAX
NOJTyYeHHs TEKYIUero A0X0/a, BHIroj OT IPUPOCTa CTOMMOCTH KaluTaja Jubo U Toro,
Ipyroro;

. HHBECTHLMOHHYIO NEATeNBHOCTE KOMIAaHUS MOXHO YETKO W OOBEKTHBHO BBLINEIHMTH M3

TM00BIX JAPYIuX BUAOB €ro AeATCIIBHOCTH;

. O0BEKTH HMHBECTHLIHH TNpENCTaBIAOT COGOH CamMOCTOSTENBHBIE GH3HEC-06pa3oBaHKs,
JEHCTBYIOIIME HE3aBUCHMO (aBTOHOMHO) OT HHBECTODA.

lIO.l'll'l Y9acTHA B ACONMHHPOBAHHBIX H COBMECTHBLIX NPEeANPHATHAX

ACCOLMHMPOBAaHHBIMHA SIBIIIOTCA NPEINPHATHA, HAa (PMHAHCOBYIO H XO3AWCTBEHHYIO MOJMMTHKY
koToprix KoMnaHusa oka3biBaeT 3HAUMTENBHOE BiMsHKEe. CYMTAETCS, YTO 3HAUHTENLHOE BIUSHUE
umeeT MecTo, ecnu Komnanus snaneet ot 20% a0 50% nipaB rosiocoBaHus B ApyroM IpeANpHATHH.
CoBMECTHBIMH NPEANPUATHAMH SBISIOTCA OOBEKTHI COMNIALICHHH, HaJ KOTOpeIMEA y KoMnanuu
€CTb COBMECTHBIH KOHTPOIIb, NIpH KoTOpoM KoMmanus o6iamgaeT npaBaMM Ha 4YMCTHI€ aKTHBBI
nanHbix 06bekToB. KoMnaHus He MMeeT NpaB Ha aKTHBbI COBMECTHBIX TIPEANIPHATHI U He HEceT
OTBETCTBEHHOCTH 110 HX 0043aTeNbCTBAM.

Komnanua npumenset ocBoboxaeHue, kotopoe npegocrasigercs MCOO (IAS) 28, nosposiomee
HEe TPHMEHATH METOJX [ONEBOr0 y4YacTHA I YuéTa HMHBECTHLMHA B aCCOLMHPOBAHHBIE M
COBMECTHBIC MpPEANPUATHS, KOTOPHIC YICPIKHBAIOTCS HENOCPEACTBEHHO NPENpUATHEM (WM
OTOCPEIOBAHHO Yepe3 HEro), ABIAIOIMMCS OpraHu3aImeil, CenHUaIH3HPYIOMEHCs Ha BEHYy pHBIX
HHBeCTHIMAX. Takue npeanpuATHA MMEIOT NIPaBO YYUTHIBATH MMEIOLIMECA Y HUX WHBECTULIHH B
yKa3aHHBIC acCOLMMPOBAHHbIE H COBMECTHBIE NPEANPHATHS TI0 CIPaBEIIMBON CTOMMOCTH Yepes
npu6sUTE WK yObITOK B cooTBeTcTBHH ¢ MCPO (IFRS) 9.

Bce wuHBecTMIIMM B acCOLMHPOBAaHHBIE M COBMECTHBIE NPEANPUATHS OLEHHBAIOTCA MO
CMPaBEAIMBOM CTOMMOCTH, U3MEHEHHUS B KOTOPOH OTPKAIOTCS B COCTaBE NPUOBLIH HIIM YOBITKA 32
HEePHOI.
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IIponenTHBIE JOXOABI H PACXOABI
Ippexmuenan npouenmuan cmaska

IpolieHTHBIE AOXOABI M PACXO/BI OTPAXKAIOTCS B COCTaBE NPUOBLTH WX YOBITKA C UCTIONB30BaHHEM
Meroja 3pQeKTUBHOM NMPOLEHTHOH cTaBkH. «D¢deKTHBHAA NPOLIEHTHAA CTaBKa» — 3TO CTABKa,
JMCKOHTUPYIOLIAs pacyeTHbie OyIyliye NeHEXHbIE BHIILTATHI HWIHM MOCTYTUIEHHS Ha MPOTHKCHHH
OJKH/IaEMOT0 CpOKa JIeHCTBHSA (HHAHCOBOTO HHCTPYMEHTa TOYHO JI0:

. BaJIOBO# 6anaHCOBON CTOMMOCTH (PMHAHCOBOTO aKTHBA; HITH
. aMOPTH3MPOBAHHON CTOMMOCTH (PHHAHCOBOTO 00S3aTeIBCTBA

IIpn pacuere 5¢deKkTHBHONH NPOLEHTHOH CTaBKH MO (UHAHCOBHIM HHCTPYMEHTaM, He
ABJISIOIMMCS KPEIUTHO-O0ECLICHEHHBIMY aKkTHBaMH, Komnanus oueHuBaer OymyliMe MOTOKH
JICHEXKHBIX CPeJCTB, IPUHHMAs BO BHHMaHHE BCE JOTOBOPHBIE YCIOBHA HAHHOTO (MHAHCOBOTO
HMHCTPYMEHTa, HO 0e3 ydeTa OXMAAEMBIX KPEOMTHBIX YOBITKOB. I KpeAHTHO-OGECIICHEHHBIX
¢uHaHCOBBIX aKTHBOB 3((CKTHBHas MPOIEHTHAS CTaBKa, CKOPPEKTHPOBaHHAsS C YYETOM
KPEOUTHOTO PHCKA, DPACCUMTBIBACTCH C HKCIOJb30BAHHEM BEeJWYHMHBI OXHIAEMBIX OYTyIIHX
FIOTOKOB JEHEKHBIX CPENICTB, BKIIIOYAS O’KUAaEMbIe KPeAUTHbIEe YOBITKH.

Pacuer »>¢dexTuBHON nNpOUEHTHOH CTaBKH BKIIIOYAET 3aTpaTel IO CJHENKe, a TakKe
BO3HATPaKACHHUA M CyMMBI, BBIIUIAYEHHbIC WIN NOy4eHHbIE, KOTOPHIe ABRJISIOTCS HEOTBEMIIEMOM
4acThi0 3((EeKTHBHON MPOLEHTHOI CTaBKH. 3aTpaTsl MO COENKE BKIIOYAIOT MOMONHHTENbHBIE
3aTpaThl, HENOCPEACTBEHHO OTHOCALIHECH K MPHOOPETEHHIO WM BHIMYCKY (DMHAHCOBOTO aKTHBA
win pUHAHCOBOTO 00s3aTeNIbCTRA.

Amopmuzupoeaunaﬂ CHOUMOCIb U 6710648 OANAHCOEAA CIMOUMOCHb

«AMOPTH3UPOBAaHHAs CTOUMOCTDY (PMHAHCOBOTO aKTHBA WIH (PHHAHCOBOTO 0GA3aTENBCTBA — ITO
CyMMa, B KOTOpOH OlLcHMBaeTcs (HHAHCOBBIH akTUB WIH (PUHAHCOBOE OOSA3ATENBCTBO TPH
NepBOHAYAIbHOM NPH3HAHHH, MUHYC IUIATEXH B CYET OCHOBHOM CYMMBI J0JIra, TUTHOC HIIM MHHYC
BEJIMYHHA HAKOIUIEHHOW aMOPTH3aLlMH PasHUIbI MEXKIY yYKa3aHHOH NMEepBOHAYAILHOW CYMMOH U
CYMMOH K BBIIUIaTE NPH HACTYIUIEHWH CPOKa MOTAIeHHs, PACCYMTAHHOH C HCIIONB30BAHHEM
Merofa 3(QQEKTHBHOH IPOLEHTHOM CTaBKH, M MNPUMEHHUTENbHO K (HHAHCOBHIM aKTHBAM,
CKOPPEKTHPOBAaHHAs ¢ yMETOM OLIEHOYHOT'O pe3epBa MOA YOBITKH (MK pe3epBa 1o obecleHEHHE
1o 1 guBapsa 2018 rozna).

«Banopas 6anaHcoBas CTOMMOCTb (PHHAHCOBOTO aKTHBA», OLIEHHBAEMOT'0 10 aMOPTU3HPOBAHHOK
CTOMMOCTH, — 3TO aMOPTH3HPOBaHHAsA CTOMMOCTH (PHHAHCOBOTO aKTHBa 10 KOPPEKTHPOBKH Ha
BEJIMYHHY OLICHOYHOTO pe3epBa I1oJ yOBITKH.

Pacuem npouyenmuozo doxooa u pacxooa

OddexTHBHAd NPOLEHTHAsA CTaBKa 10 (HHAHCOBOMY aKTHBY WiH (GMHAHCOBOMY OOA3aTeNBCTBY
paccUYMTBEIBACTCA NPH TEPBOHAYAIBHOM MPH3HAHHMK (MHAHCOBOTO aKTHBA WM (GHHAHCOBOTO
obsasarenscTBa. [Ipu pacuere nporieHTHOrO A0X0Aa U pacxona 3 eKTHBHAs TPOLIECHTHAS CTaBKa
NIPUMEHSETCA K BEJIMYMHE BanoBoii 6aaHCOBOM CTOMMOCTH akTHBA (KOTa aKTHB HE SBIIAETCS
KpeJUTHO-00ECLICHEHHBIM) UJIH aMOPTH3HPOBAaHHOM CTOMMOCTH 00S3aTeNBCTRA.

Omnako 1o (UHAHCOBBIM AaKTHBaM, KOTODblE CTad KPEOMTHO-OOECLIEHEHHBIMH TIOCHe
NIepBOHA4aILHOTO NPU3HAHKSA, NIPOLEHTHBIH AOXOJ PacCUMTHIBAETCA MOCPEACTBOM NPHUMEHEHHA
30 ¢EKTHBHOH NMPOLIEHTHOH CTaBKH K aMOPTU3UPOBAHHOM CTOMMOCTH (PUHAHCOBOTO akThBa. Ecnu
¢GbuHaHCOBBIN aKTHB Oonbllle He ABNAETCA KPEIUTHO-OOECIIEHEHHBIM, TO pacdeT MPOLIEHTHOrO
JI0X0Jia CHOBa MPOBOJIUTCS HAa OCHOBE BATOBOH 6aJlaHCOBOH CTOMMOCTH.

Ilo ¢uHAHCOBBIM aKTHBaM, KOTOpHIC OBUIM KPEOUTHO-OOECIICHEHHBHIMH IIPH EPBOHAYANLHOM
TIPU3HAHMH, MPOLICHTHBIA [JOXOJ PAacCUUTHIBAECTCS IOCPEACTBOM IpPUMEHEHHs >(dexTHBHOMH
NpPOLIEHTHOH CTaBKH, CKOPPEeKTHPOBAHHOM C YYeTOM KpPeJAWTHOIO pHCKAa, K BeJIHUHHE
aMOPTH3MPOBAHHOH CTOMMOCTH (PHMHAHCOBOro axTHBa. Pacuer mpoLeHTHOro noXoma mo TakMM
aKTHBAM HE OCYLLECTBIETCA Ha OCHOBE BaJIOBOH 6anaHCOBOM CTOMMOCTH, JaXKe eCii KPeIUTHbIH
PHCK TI0 HUM BIIOC/IEICTBHH YMEHBILIUTCS.

14



AO «Baiterek Venture Fundy
Ipumeuanus x omdensHoll unancosoti omyemnocmu 3a 200, saxonuuewutics 31 oexabps 2019 zoda

Hudopmaims o ToM, B Kakux ciiydasix GHHAHCOBBIC aKTHBBI SABJIAIOTCS KPEAUTHO-00eCIIEHEHHBIMH,
npenacTaBieHa B pazgene (T)(iv).

Ilpeocmagnenue undpopmayuu

IIponieHTHBIE JOXOABI H PACXO/bI, NPEACTABICHHEIE B OTYETE O MPUOLLIM WIH YOBITKE H IpoYeM
COBOKYITHOM  JIOXOJ€, BKJIOYalOT [MpPOLEHTHBIE JOXOABI H PpacxXofbl, pacCYHTaHHBIE C
HCIIONIB30BaHMEM MeToAa 3GQEeKTHBHOH NpOLEHTHOH CTaBKH, N0 (MHAHCOBHIM AaKTHMBAM H
¢drHAaHCOBBIM 003aTe/IbCTBAM, OLICHHBAEMBIM [10 AMOPTHU3HPOBAHHOM CTOMMOCTH.

IPPexmusnan npouenmuan cmaska

IpoueHTHBIE NOXOABI X PACXObl OTPAYKAIOTCA B COCTABE NPHOBLUTH HITH YOBITKA C MCIIOIb30BaHHEM
MeToa 3P PeKTHBHOM NPOLEHTHOH cTaBKH. D (deKTHBHAS IPOLUEHTHAs CTAaBKa MPEACTaBIIET coB6oi
CTaBKy, MHUCKOHTHPYIOINAs pacyucTHhle OyIyllle NEeHEXKHble BBIUIATHI MM TOCTYIUIEHHA Ha
MPOTHKEHMH 0XKHMAAEMOr0 CpOKa ACHCTBUS (PUHAHCOBOTO aKTHBA WK (PHHAHCOBOTO 06A3aTEIbLCTRA
(W1M re 3TO YMECTHO, B TeueHHe Oojiee KOPOTKOro mepHoja) TOYHO 10 GaJaHCOBOM CTOMMOCTH
(bHHAHCOBOrO aKTHBA WM GHHAHCOBOTO 0OsA3arenscTBa. [Ipu pacyere a3 deKTHBHOM MPOIEHTHOM
crapkd Kommnanusa onenuBaer Gyaylie NOTOKH JCHEXKHBIX CPEACTB, MPHHUMAaA BO BHUMAHHE BCE
JOTOBOPHBIE YCIIOBHA (PHHAHCOBOrO MHCTPYMEHTa, HO Ge3 yveTa GyMyIMX KPeIUTHBIX YOBITKOB.

B pacuer 3(dekTHBHON NPONIEHTHONH CTAaBKHM BKIIOHAKOTCSA 3aTPaThl 1O CHEJKE, 4 TakKe
BO3HATPAXKACHHS M CyMMBI, BBEIILTAYEHHBIC M MOJyYeHHBIC, KOTOPbIE ABJISIOTC HEOTHEMIIEMOI
49acTe0 3((EKTHBHON IPOILEHTHOM cTaBkU. 3aTparel MO CAENKE BKIKOYAIOT JONOJHHTEIbHbIE
3aTpaThl, KOTOPHIE HENOCPEICTBEHHO OTHOCATCA K NPHOOPETEHHIO WIH BBITYCKY (DHHAHCOBOTO
aKTHBa WIH GUHAHCOBOTO 00s13aTeNbCTRA.

IIponienTHBIE JOXOABI, PAaCCYMTAHHBIE C HCIOIB30BAHHEM MeToAa 3(EKTHBHONM NPOLEHTHOM
CTaBKH, NPEACTABIEHHBIE B OTYETE O NPUOBUIM WIM YOBITKE H NpOYeM COBOKYIHOM HOXOJE,
BKJIFOYAIOT MPOLIEHTHBIE JOXO/IBI 110 (PHMHAHCOBBIM aKTHBaM, OLCHHBAEMBIM 10 aMOPTU3HPOBAHHOM
CTOMMOCTH.

®uHaaHCOBBbIC AKTHBBI H (PHHAHCOBLIE 00A3aTe/ILCTBA
Knaccugpuxayua punancoesix uncmpymenmos
@unancogsle AKMUBHI

I[Tpu neproHauanLHOM MpU3HAHHH GHHAHCOBBII aKTUB KIIACCU(PUIIMPYETCS KaK OLIEHUBAEMBIi TGO
10 aMOPTH3MPOBAHHOK CTOMMOCTH, JIHOO MO CTIPaBeUINBOM CTOUMOCTH Yepe3 NPOUUil COBOKYITHEIM
J0Xo7, TH60 Mo CIIpaBeUIUBOM CTOUMOCTH Yepe3 NPHOBLIL HITH YOBITOK.

DHHAHCOBBIM aKTHB OLICHWBAETCS II0 aMOPTH3MPOBAHHONH CTOMMOCTH TOJBKO B CJIy4Yae, €CIIH OH
OTBEYAET 0OOMM HIDKECIIEAYIOMNM YCITOBHAM H He KIIacCHOHUMPOBaH N0 yeMoTpenuo Komanaum
KaK OLICHMBAEMBIii 110 CIIPaBEATMBON CTOMMOCTH Yepe3 NpUOBLIh Wi YOBITOK:

® AKTHB YICPKHBACTCA B paMKax 6H3HCC-MOI[CJIPI, LEITBHY KOTOpOfI ABJIACTCA YACPKAHHUEC AKTHBOB
AJIA Oy 9€HHA NPETyCMOTPEHHBIX OTOBOPOM MOTOKOB JICHEAKHBIX CPEACTB; H

® [IOTOBOPHBIMH YCJIOBHUSMH (DMHAHCOBOrO aKTHBA INPEAYCMOTPEHO BO3HHKHOBEHHE B
YCTaHOBJICHHBIC CPOKH IIOTOKOB J€HE)KHBIX CPECTE, NPEACTARIAIOMHX CO00M HCKIIIOUUTENIBHO
BBIILIaTY OCHOBHOH CyMMBI [0Jira M NpPOLEHTOB, HAYWC/ICHHBIX HAa HEMOTAIEHHYIO YacTh
OCHOBHOI1 CYMMBI,

JlonroBol MHCTPYMEHT OLICHMBAETCS IO CIPaBEMIHBOM CTOMMOCTH Yepe3 NPOUMil COBOKYNHBIH
NOXOA TONBKO B CIlyuae, €C/IM OH OTBeYaeT O0OOHUM HIDKECHeOyIOUMM YCIOBHIM H He
KnacCHOHUHPOBaH 0 YCMOTpeHHI0 KoMnaHuu Kak OLEeHMBAaeMBIil 110 CNPaBEIIMBOM CTOMMOCTH
yepe3s NpuObUTL HIH YOBITOK:

® AaKTHB yAEPXKHBAETCA B paMKaxX OH3HEC-MOIEIH, 11eJIb KOTOPOil JOCTHraeTes KaK MOCPEACTBOM
NOJTyYeHHs TIPELyCMOTPEHHBIX JOTOBOPOM IIOTOKOB JEHEXKHBIX CPEJCTB, TAK M MOCPEICTBOM
NpoAXKH (PUHAHCOBBIX aKTHBOB; U

e [IOTOBOPHBIMM YCJIOBHUSIMM (DMHAHCOBOTO aKTHBA IPELYCMOTPEHO BO3HHKHOBEHHE B
YCTaHORJICHHBIE CPOKHM [IOTOKOB NEHEIKHBIX CPEACTB, NPEACTARIAIOIUX CO00M HCKITFOYHUTEILHO
BBIIUIATY OCHOBHOH CYMMBI JI0JIT2 M TNPOLECHTOB, HAYHCIEGHHBIX HA HEMOTAISHHYIO YacThb
OCHOBHOIT CYMMBL.
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ITo nonroseiM GPMHAHCOBBIM AKTHBAM, OLICHUBAEMBIM TI0 CIIPABEAJMBON CTOMMOCTH Yepe3 IPOoUHil
COBOKYIIHBIH JOXOJ, NPHOBIIM H yOBITKM NPH3HAIOTCSA B COCTaRe MPOYETro COBOKYITHOTO JOX0/a, 34
UCKITIOYEHHEM CIIEAYIOIINX CTaTel, KOTOphIe MPU3HAIOTCH B COCTaBe MPHObUIM MIIH YOBITKA TaK XKe,
KaK 1 10 (PUHAHCOBBIM aKTHBAaM, OLIEHHBAEMbIM 1O aMOPTH3HPOBAHHOMN CTOMMOCTH:

® JIPOLEHTHLIE AOXOAbI, PACCUYHMTAHHBIC ¢ HCIIOJB30BAHHUECM METOMAA B(bQ)eKTHBHOﬁ HpOHeHTHOf;I
CTaBKH,

®  OXMJaeMEIe KpeMTHbIE YOBITKH M BOCCTAHORJICHHBIE CYMMBI YOBITKOB OT 00ECUEHEHHS; U
e npHOBUIM WK YOBITKH OT UBMEHEHHS BAIFOTHBIX KYPCOB.

ITpn npexpaiieHny NpU3HAHKA JOITOBOTO (PHHAHCOBOIO aKTHBA, OLICHHBAEMOTO II0 CIIPaBEUTHBOM
CTOMMOCTH 4Yepe3 IpPOYMH COBOKYIHBIA NOXOA, HAKOIUIEHHBIE NPHOBUTE WM YGBITOK, paHee
NpH3HAHHBIE B COCTaBE MNPOYEro COBOKYITHOTO J0XOJd, PeKIacCHPHLHPYIOTCS M3 COCTaBa
cOOCTBEHHOTO KalluTajla B COCTAB NPHOBLTH FITH YOBITKA.

Bce npoune ¢uHAHCOBBIE aKTHBBI KIACCHOHMUMPYIOTCS KaK OLICHHBAEMBIE IO CIPaBEUIMBOM
CTOMMOCTH 4epe3 IpUOBUTH WK YOBITOK.

Kpome Toro, npu neppoHavanbHOM Mpu3HaHHKM KoMIaHHsa MOKeT Mo cOGCTBEHHOMY YCMOTPEHHIO
Knaccuduuyposath, 6e3 npasa nocnegyioneit pexknaccuduKannuy, GUHAHCOBBIM aKTHB, KOTOPBIH
OTBEYAET KPUTEPHAM [ OLEHKH IO aMOPTH3UPOBAaHHONH CTOWMOCTH WIH IO CIIPaBeJIMBOM
CTOMMOCTH 4epe3 NPOYHiA COBOKYITHEIH IOXOJ, B KATETOPHIO OIECHKH IO CIPABEAIMBONH CTOMMOCTH
qepe3s TPHUOBLIF WIH YOBITOK, €CIM 3TO IO3BOJIHT YCTPAaHHTh WIM B 3HAYMTEIHHOM CTENEHH
YMEHBUIHTE YYeTHOE HECOOTBETCTBHE, KOTOPOE HHA4Y€ BO3HHKIIO Obl.

Onuenka OH3Hec-MoAe R

KoMnanus npoBoAMT OLIEHKY LielM OH3HEC-MOJENH, B paMKaX KOTOPOH YAEPKHBAETCS aKTHB, Ha
ypoBHE TOpT(dhesns GHUHAHCOBBLIX HHCTPYMEHTOB, TIOCKOJBKY 3TO HAWIYYIIMM O0Pa3’OoM OTpaXkaeT
cnocob ynpaeneHus 6M3HECOM M TO, KaKMM 00pa3oM MHGopMalus npencTaenseTcs pyKOBOACTRY.
KomMnanueli ananuzupyercs ciexyromas HHGOpMaLis:

° IMonuTuky © UenH, yCTAHOBIEHHBIE MV YIpaBieHus MOpPTdeleM, a TAKKe peald3alys
yKa3aHHBIX NTOJMTHK Ha MPaKTHKe. B 4acTHOCTH, OpPUEHTUPOBAHA JIM CTPATErHs YIIpaBIeHHs
Ha IOJy4€HHE NPOLEHTHOTO JAOXOAa, IPEeXyCMOTPEHHOTO AOTOBOPOM, IOJJEPIKAHHE
OMpENECHHON CTPYKTYPHl MNpPOLIEHTHBIX CTaBOK, ofecnedyeHHe COOTBETCTBHA CPOKOB
NOTalleHHs (HHAHCOBBIX AKTHBOB CpOKaM TMOralmieHHs (HHAHCOBHIX 00A3aTENbLCTB,
WCTIONB3YEMBIX Ui (QMHAHCHPOBAHHMA [AaHHBIX 4KTHBOB, WIH PEATH3AIMI0 TOTOKOB
JEHEXXHBIX CPeZICTB MOCPEICTBOM TPOIaXKH AKTHBOB.

° Kakum o6pa3oM olLieHHBaeTCA pe3yJIbTATUBHOCTL MOPTQENs M KakaM oO6pasoM 3Ta
HH(pOpMaLKs JOBOAUTCA IO CBeAeHHs pykoBoacTea KoMnaHuu.

. Pucku, BiMsolMe Ha pe3yJBTATHBHOCTh OH3Hec-MOAeNH (M (DUHAHCOBBIX AaKTHBOB,
YIAEPXKHMBAaEMBIX B paMKaX 3ToH OHM3Hec-Mozmenu), H KaKHM o0pa3oM OCYILECTBIIAETCA
yIpaBIeHHEe STHMH PHCKaMHU.

. Kakum oOpasoM ocyliecTBIseTcs BO3HArpaXkICHHE MEHEDKEPOB, OTBETCTBEHHBIX 3a
yOpasieHue mopTdenieM (HalpUMep, 3aBHCHT JM 3TO BO3HAIPaXIEHHE OT CHPABESIIMBOM
CTOMMOCTH YKa3aHHBIX AKTHBOB WJIH OT MNOMYYeHHBIX 1O aKTHBaM INPeXyCMOTPEHHBIX
JIOTOBOPOM MOTOKOB JEHEXHBIX CPEACTR).

. YacTora, 06%€M M CPOKH BOSHMKHOBEHHS NPOJK B NPOLUILIX NEPHOAAX, IPHYMHEI TAKHX
NPOAAK, a TAKKE 0XKMAaHU B OTHOLIEHUH OyayInero yporHs nponax. OgHako HHpopMmauus
00 ypOBHSIX MpPOA&K PacCMaTPUBAETCS He U30JIMPOBAHHO, a B PAMKAaX €JMHOTO 1IEJIOCTHOTO
aHaJIM3a TOro, KakuM ofpasoM pnocturaercs 3asBieHHas Kommanueidl 1uenb yrnpasieHus
(HMHaHCOBBIMH aKTHBAMM M KaKHM 00pa30M peau3yioTcs OTOKH JEHEXHBIX CPEICTE.

DUHAHCOBBIE AKTHBBI, KOTOpHIE YAEP)KUBAIOTCS [UIA TOPIOBIM, WIM YIPABICHHE KOTOPBIMH
OCYHIECTBJIAETCA W Pe3YJIbTATHBHOCTh KOTOPBIX OLIEHHBAETCS Ha OCHOBE CTIPaBeTMBOM CTOMMOCTH,
OLICHUBAIOTCA IO COPABEIJIMBOH CTOMMOCTH 4epe3 NPHObUIL WM YOBITOK, NOCKOJBKY OHH He
YAEPKHBAIOTCA HH C LIEJABI0 MOJYYEHHWA IIPeIyCMOTPEHHBIX JOTOBOPOM IMOTOKOB JEHEKHBIX
CPEICTB, HH C LIEJIbIO KaK NOMyHEHHA TIPeXyCMOTPEHHBIX JOTOBOPOM MOTOKOB AE€HEIKHBIX CPEACTB,
TaK M MPOJAaKH (PHHAHCOBBIX AKTHBOB.
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Onenka TOro, ABJAAIOTCH JIH IpeIyCMOTPEHHBIE JOrOBOPOM NMOTOKH ACHEXKHBLIX CPEICTB
HCKJII0YHTEILHO BHILIATOH OCHOBHOM CYMMbI H NIPOHEHTOB

Jlna uenei JaHHOM OLIGHKM «OCHOBHAd CyMMa» ONPENENAETCS Kak ClpaBe/yiBas CTOHMOCTb
(MHAHCOBOTO aKTHBA IIPH €r0 NEPBOHAYAJILHOM MNpH3HaHWM. «IIpOLEHTHI» OmpemesnsroTces Kak
BO3MELIECHHUE 33 BPEMEHHYIO CTOMMOCTb JIEHeT, 3 KPeIMTHBIH PACK B OTHOIIEHMH OCHOBHOM CyMMBI,
oCTarollelcs HeNnoraleHHoH B TEYeHHEe OMpeeIeHHOT0 IEPHOJa BPEMEHH, M 3a JPYTHe OCHOBHBIE
PUCKA M 3aTpaThl, CBA3aHHBIE C KPEAMTOBaHMEM (HANpUMEp, PHCK JIMKBHAHOCTH H
aJMUHMCTPATHBHBIE 3aTPATHI), & TAKOKE BKIIOYAIOT Map)Ky NpHOBLIH.

ITpu oueHke TOro, SBIAIOTCA JIM NPEAYCMOTPEHHBIE JOTOBOPOM MOTOKM JEHEKHBIX CPE/ICTB
HCKJIFOYMTENBHO BHIIUIATAMHM OCHOBHOW CYMMBI M MPOLICHTOB Ha HEMOTAIEHHYIO YacTh OCHOBHOM
cymmbl («kputepuii SPPI»), KommaHus aHanM3HpyeT JOTOBOPHBIE YCIOBUA (DMHAHCOBOTO
HHCTPYMEHTa. OTO BKIIOYAeT ONEHKYy TOro, MNPEedyCMOTPEHO JIM YCIOBHAMH [IOTOBOpa IO
(MHAHCOBOMY aKTHRBY KaKOe-TMOO yCIOBHE, KOTOPOE MOKET H3MEHHMTh CPOKHM UK CYMMY ITOTOKOB
JEHEXHBIX CPEICTB IO AOrOBOPY TaK, YTO (HMHAHCOBBIH aKTMB He OyJeT Y/IOBIETBOPATH
aHanMaupyeMomy TpeboBanuio. IIpu nposeneHnH oneHku KoMnaHus NpUHAMAET BO BHUMAHHUE!

e  ycioBus, uMetonye 3(GdekT peryara (JeBepemK);
e  YCIOBHSA O IOCPOYHOM TIOTALIEHHH ¥ NPOJIOHIALMU CPOKA JICHCTBHS;

e  yCIOBHA, KOTOpPHIE OrpPaHUYMBAIOT TpeOoBaHus KoOMMaHWM [JEHEXKHHIMH [OTOKAMH MO
OTIpe/ieNIEHHBIM aKTHBaM (HallpUMep, aKTHBEI «O€3 NpaBa perpeccar);

®  YCNOBHS, KOTOpbIE MPHBOMAT K H3MEHEHHIO BO3MEIIEHHA 33 BPEMEHHYIO CTOUMOCTD JIeHer —
HanpuMep, IEPecMOTpP TPOLIEHTHBIX CTABOK Ha IEPHOAUYECKOM OCHOBE.

Pexnaccnpuxanns

Knaccuduxauus GUHAHCOBBIX aKTHBOB IIOCJIC IEPBOHAYATLHOIO IPU3HAHUS HE H3MEHSAETCS, KPOMe
KaK B IEPHOJIE, CIIEAYIOIIEM 3a TeM, Kak KoMIaHus H3MEeHAeT CBOIO GM3HEC-MOZIEND N0 YIIPABICHHIO
(pUHAHCOBEIMHM aKTHBAMH.

Ilpexpaujenue npusnanun
PDuUHAHCOBLIE AKTHBbI

Komnanus npekpaiaer npusHaHde ¢UHAHCOBOrO aKTHBAa B TOT MOMEHT, KOrJa MCTEKaeT CPOK
JeHCTRHS NMpe Ly cMOTPEHHBIX IOTOBOPOM TPAB Ha MOTOKH AEHENKHbIX CPEJICTB OT 3TOr0 aKTHBA MO0
KOrja OHa NEpeJaeT MpaBa Ha TMONy4YeHHWE [OTOKOB NCHEXHBIX CPECTB OT ITOrO AaKTHBA
B pe3ynbTaTe CAENKH, B KOTOpOH Jipyro# CTOpOHe NEPENaloTCs MPAKTHYECKH BCE PUCKH M BBITOJEL,
CBA3aHHBIE C NPABOM COGCTBEHHOCTH Ha 3TOT (PMHAHCOBBIH aKTHB, MM B kOTOpol Komnanus Hu
fepeIaeT, HA COXPAHSAET IPAKTHYECKH BCe PUCKH M BBITOJbI, CBA3AHHKIE ¢ MPABOM COGCTBEHHOCTH
Ha 5TOT PMHAHCOBBI AKTHB, M HE COXpaHAeT KOHTPOJIb HaJl JaHHEIM (DMHAHCOBBIM aKTHBOM.

IIpy mpekpameHuy Mpu3HaHuA (UHAHCOBOrO aKTHBA PasHHMIA MEXTy 6anaHCOBOH CTOMMOCTBIO
axTuBa (Wid GalaHCOBOM CTOMMOCTBIO, PAacIpefe/ieHHOH Ha 4JacTh aKTHBA, NIPU3HAHHE KOTOPOH
MpEKPaIeHO) ¥ CyMMOii (i) MOTy4eHHOro BO3MEICHHS (BKIIOYas BEIMHUHY [OJIyUYCeHHOTO HOBOTO
aKTHBa 3a BBIYETOM BEJMYMHBI INPHHATOrO0 Ha cebs HOBOro obs3aTenbcTBa) M (i) moboi
HAKOIUIEHHOM MpUObLIK Wik yObITKa, KOTOphIe OBUTH NPH3HAHEL B COCTABE MPOYEro COBOKYMHOTO
J0XO0/a, MPU3HAETCA B COCTaBe MPUOBUIH WM yOBITKA.

B CHACIKAX, B KOTOPBIX Komnanus HU COXpaHscT 3a COGOﬁ, HHU TIEpeHacT NPaKTHYECKH BCC PUCKH H
BBIFOJibI, CBA3aHHBIC C IIPABOM CcOOCTBEHHOCTH HA (bPIHaHCOBLIf/'I AKTHUB, U COXPaHACT KOHTPOJIb Hal
NepeaanHbIM aKTHBOM, OHA MPOAOIDKAET IPU3HABATEL aKTHB B TOM CTETIEHH, B KOTOpOﬁ COXpaHHJIa
3a coboit Npoao/DKarOIIeecs Y4aCTHE B aKTHUBE, ONpEACAeMOe KaK CTCICHB MOABCPIKECHHOCTH
Komnanu PHUCKY H3MECHCHHSA CTOMMOCTH [I€peNaHHOro akTusa.

®Ounancosbie 0093aTEILCTBA

Komnanus MpeKpamacT MNPpU3HAHHC quchosoro O6H3aTeJ'ILCTBa, Korga JAOroBOPHLIC
00A3aTeNLCTRA IO HEMY HUCITOJITHEHBI, aHHYJTHPOBaHbI HJIH IIPCKPAICHBL.
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(iii) Moougurayua ycnoeuii punancoesix akmueos u uHancoevix obazamenbcme

DHHAHCOBLIE AKTHBDLI

Ecna ycnoBua (HMHAHCOBOro aKkTHMBa M3MEHSIOTCS, KOMIAHMS OLEHMBAET, OTIMYAIOTCA JIH
3HAYMTEIBHO MOTOKH JEHEXHBIX CPEJCTB IO TaKOMy MOAM(HIMPOBaHHOMY aKTHBY. Ecnu moTokm
ACHOKHBIX CPENCTB OTIMYAKOTCH 3HAUMTENBHO («3HAUMTENbHad MoIudUKal|s YCIOBHIA»), TO
CUMTACTCH, YTO IpaBa Ha IIPEJyCMOTPEHHBIE JOTOBOPOM TOTOKHM JAEHEKHBIX CPEACTB IO
NePBOHAYANLHOMY (PUHAHCOBOMY aKTHBY HCTEKIH. B 9TOM cilyyae npusHaHWe MepBOHAYATBHOTO
(WHAHCOBOTO aKTHBa IPEKPALIACTC H HOBBI ()HHAHCOBBIM AKTHB MPHU3HAETCA B yyeTe I0
CIpaBEeIMBOH CTOMMOCTH IUTIOC COOTBETCTBYIOLIUE 3aTPATHI [0 CAEIIKE.

H3menenna BeTMIUHBI MOTOKOB JIEHEKHBIX CPEACTB MO CYLIECTBYIOIMM (PHHAHCOBBIM aKTHBAM HIH
¢uHaHCOBEIM 0043aTENbCTBAM HE CYUTAIOTCH MOAM(MKALKMEH YCIOBHH, €CIM OHM ABIAIOTCS
CJIEACTBHEM TEKYILMX YCIIOBHH JOTOBOpA.

KoMnanus NpoBOIMT KOJMYECTBEHHYIO M KAUECTBEHHYIO OLIEHKY TOrO, SBIIAETCS JTH MOAHU(DHMKAIHS
YCIIOBHMEH 3HAYMTECIBHOM, T.C. Pa3IM4alOTCs JIM 3HAYMTEIBHO TOTOKH NOEHEXKHBIX CPEACTB IO
NepBOHAaYaTbHOMY (DMHAHCOBOMY aKTHBY M IOTOKH JCHEXHBIX CPEACTB 1O MOAH(HIMPOBAHHOMY
WM 3aMEHMBIIEMY €ro (QUHaHCOBOMY akTHBRY. KOMNaHWS NPOBOIMT KOJMYECTBEHHYIO M
KayeCTBEHHYIO OUEHKY Ha NPEeIMET 3HAYUTEeIbHOCTH MOAMGMKALMM YCIOBHM, aHAIM3UPYs
KaueCTBEHHbIE (DAKTOpBI, KOJIHYECTBEHHBIE (PAKTOPBI M COBOKYIHBIA 3()EKT KauecTBEHHBIX H
KOJIMYECTBEHHBIX ()akTOpoB. ECIH TOTOKH NEHEXHBIX CPEACTB 3HAYMTENBHO OTJIMYAIOTCH, TO
CUHTAETCA, 4YTO IpaBa Ha IPelyCMOTPEHHBIE JOrOBOPOM TOTOKH JCHEXKHBIX CPEACTB IO
nepBOHaYanbHOMY (PMHAHCOBOMY akTHBY ucrekiau. IIpu mposenenum namHol onenkn Komnanus
PYKOBOJCTBYETCS yKa3aHUAMH B OTHOIICHHH MPEKPALICHHs NPH3HAHHS GHHAHCOBEIX 00513aTEIBLCTB
0 aHAJIOTHH.

Kommnanua HPHXOOUT K 3aKJIHUYCHHIO, YTO MOI[I/I(l)HKaI.lI/I.ﬂ }’CJ'IOBI/Iﬁ SABIAETCA 3HAYHTEIBHOHM Ha
OCHOBaHHH CJICAYHOIIHNX Ka4€CTBCHHBIX (baKTOPOBZ

® HU3MCHCHHEC BAJIIOTHI q)HHaHCOBOFO AKTHBA,
® M3MEeHEHHE THIIA 00eCTICYeHHs I APYIrUx CpeACTB NOBBIIICHUA KAYCCTBA aKTHBA.

Ecnn mMogmduxanua obycnoBieHa (pUHAHCOBBIME 3aTPYQHEHHAMH 3MUTEHTA, TO LEABIO TaKOH
Moau(HUKaLMH, KaK MPaBHIIO, ABJIIETCA BOSMELLEHHE B MAKCHMAIIEHO BO3MOKHOM CYyMME CTOMMOCTH
aKTHBa COINIACHO NIEPBOHAYANBHBIM YCIOBHSM JIOTOBOPA, a He Co3AaHKe (Bbla4a) HOBOTO aKTHBA HA
YCIIOBHSIX, 3HAYMTENBHO OTIMYAIOIMXCA OT IepBoHavanbHBIX. Ecnu KoMnauus IwiaHupyer
MOIN(ULHPOBATE (PUHAHCOBBIA AKTHB TaKMM 00pa3oM, YTO HTO MPHUBEIO OBl K MPOILEHHIO YacTH
NOTOKOB JICHEXHBIX CPE/CTB, IPETyCMOTPEHHBIX NCHCTBYIOIIMM JOTOBOPOM, TO OHA JOJIKHA
MPOAHANIM3UPOBATh, HE CIEMYET JIH CIIHACATh YacTh ITOI0 aKTHUBA [0 NPOBEACHUS MOAH(PHKAIMH (CM.
HIDKE TMOJMTHKY B OTHOINCHWH CMMCaHMA). JlaHHBIA NTOAXOM OKA3BIBAET BIHMAHHE HA PeE3yJbTaT
KOJIMYECTBEHHOH OLECHKM M NPMBOAMT K TOMY, YTO KDHTCpPHH IJIS MPEKPALICHHS NPU3HAHUA
COOTBETCTBYIOIIETO (PHUHAHCOBOTO AKTHBA B TaKHMX CIydasx OOBIYHO He cobmomatotcs. Komnanus
TaK)Ke NPOBOAMT Ka4ECTBEHHYIO OHEHKY TOTO, SIBIETCS JIH MOAUPHKALIMHA YCIIOBHN 3HAUMTETLHOM.

Ecmi monuprkanus ycnosuii (HHAHCOBOTO aKTHBA, OEHHBAEMOrO IO aMOPTH3MPOBAHHOMH
CTOMMOCTH WJIM 110 CHPaBeJUIMBONH CTOMMOCTH 4Yepe3 NPOyHii COBOKYIHBIH OXOM, HE MPHBOAUT K
OPEKPAIleHHIO TPU3HAHMA 5TOro (PMHAHCOBOrO AKTHBA, TO KOMNaHUA MepecyHTHIBAET BAJIOBYIO
0anaHCOBYIO CTOMMOCTE 3TOrO aKTHBa C HCIONb30BAHMEM IEPBOHAYAILHON 3(deKTHBHOM
HOPOUEHTHOH CTAaBKH IO JAaHHOMY AKTHBY H IIPH3HACT BO3HHKINYIO Pa3sHHIYy KaK NPHObLIE HIH
yObITOK OT MoauduKanuM B cocTaBe NpHOBUIM WM yObiTka. [IpUMeHHTENEHO K (DPHHAHCOBBHIM
aKTHBaM C TUIABAIOINEH MPOLIEHTHON CTaBKOH MepBoHavambHas >PdeKTHBHAA NPOLEHTHAsA CTaBKa,
HCHIOJIb3y€eMas IIPH pacyeTe NPUOBUTH WM yObITKA OT MOAUGHKALNH, KOPPEKTUPYETCS C TEM, UTOOKI
OTpa3wuTh TEKYIIHE PHIHOYHBIE YCJOBHA HAa MOMEHT TpoBeaeHHs Moaudukauuu. IloHeceHnHble
3aTpaThl WIK YIUIQYEHHBIC KOMHCCHH M NTOJTyYeHHbIE KOMHCCHOHHBIE BOSHATPAXIEHHUS, BOSHHKILIHE
B paMKaX Takoll MOOM(QHKALMH, KOPPEKTHPYIOT BallOBYIO OaJaHCOBYIO CTOMMOCTB
MOAH(HIMPOBAHHOTO (DPUHAHCOBOTO aKTHBA M AMOPTH3MPYIOTCS Ha MNPOTHKEHHH OCTABLIETOCS
CpoKa AeHcTBIS MOTUGULIMPOBAHHOTO (PUHAHCOBOrO aKTHUBA.
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Ecnu Takas Moambukanusa oOycnopieHa GHHAHCOBHIMH 3aTPYIHEHHAMH OMHUTEHTa, TO
COOTBETCTBYIOLIME NPHOBIIE WIH YOBITOK NPEICTABIISIOTCA B COCTaBe YORITKOB 0T o0ecuieHeHus. B
OCTAJIBHBIX CJIy4asX COOTBETCTBYIOIIME NPUOBUIE WM YOBITOK NpPEACTAaBIAIOTCS B COCTABE
MIPOLIEHTHRIX [OXO/AO0B, PAaCCUMTAHHBIX C HCIIOJIb30BaHMEM MeTofa 3(P(HEeKTHBHON NpPOLIEHTHOH
CTaBKH.

®dOHHAHCOBBIE 003aTENLCTBA

Komnanus npekpaiuaer npusHaHie GUHAHCOBOTO 00S3aTeNILCTBA, KOTAA €ro YCIOBHS H3MEHAIOTCS
TakuM 00pa3oM, 4YT0o BeJIMYMHA IIOTOKOB JEHEKHBIX CPEICTB MO MOJUPULMPOBAHHOMY
00s3aTeNbCTBY 3HAYHTENBHO MeHAeTcd. B 5ToM cilyyae HOBoe (DHHAHCOBOE OO3aTENBCTBO C
MOIM(MULHMPOBAHHBIMH YCJIOBUSMH IIPU3HAETCA MO CNpaBeJINBOM cTOMMOCTH. PazHuua mexay
OanmaHCOBON CTOMMOCTBIO TIPEKHEr0 (PMHAHCOBOTO OOA3aTENHCTBA W CTOHMMOCTBIO HOBOI'O
¢uHaHCOBOTO 0053aTENLCTBA ¢ MOJU(ULIUPOBAHHBIMY YCIIOBUSAMH MPH3HAETCS B COCTaBe MPHOBLTH
WIH yOHTKa. YIjaueHHOe RO3MEIICHHE BIUTIOYAET TepeaHHble He(MHAHCOBBIC AKTHBBI, €CIIH
TaKOBbIE HMMEIOTCs, W IIPUHATHIE Ha cebs oOf3aTenbCcTBa, BKIIOYAS HOBOE MOAH(HLIPOBAHHOE
¢$uHaHCOBOE 00A3aTENBCTBO.

Komnianus npoBOJMT KOJMMYECTBEHHYIO W KAYECTBEHHYIO OLIEHKY Ha TpeJMET 3HAYHWTEIBHOCTH
MOAHGHKAIMH YCJIOBMH, aHAM3HPYS KavyeCTBEHHbIE (hakTOpbl, KOJHYECTBEHHbIE (AKTOPH H
COBOKYIHBIH 3¢¢eKT KauecTBEHHBIX M KONWYECTBEHHBIX (akTopoB. KOMMaHHS TIpUXOOHT K
3aKIIOUEHHIO O TOM, HYTO MOJIU(HKAIMSI YCJIOBHI SBIAETCS 3HAYUTENLHOH, Ha OCHOBaHHH
CITeIYFOIMX KaYeCTBEHHBIX (aKTOPOR:

. W3MEHEeHHe BaTIOThl (PHHAHCOBOTO 00A3aTeNIECTRA;

o H3MEHEHHe THIa 00eCTIeYeH s WK JPYTHX CPECTB TOBBIIIEHHS Ka4eCTBa 0043aTeNIbCTBa;
. JoOaBJIeHHE YCIIOBHS KOHBEPTALIAH;

. U3MEHEHHe cyOopavHaIMK pUHAHCOBOTO 00S3aTeNBCTRA.

Jna  neneif mNpoBeneHMS KONMYECTBEHHOH OLEHKH YCJIOBUSA CYMTAIOTCS — 3HAYMTENBHO
OTIMYAIOIIMMHUCS, ©CIIH TIPHBEACHHAS CTOMMOCTh ITOTOKOB ACHEXKHBIX CPEICTB B COOTBETCTBHH C
HOBBIMH YCJIOBHAMHM, BKJIIOYasd BBIIUIATHI KOMHCCHOHHOI'O BO3HATP@XKAEHHS 3@ BBEIYETOM
MOJy4EHHOTO KOMHCCHOHHOTO BO3HATPaXKICHHSA, IHUCKOHTHPOBAHHBIX M0 MEPBOHAYAIBHOM
3¢ QeKTUBHOH NPOLICHTHOMH CTaBKe, OTIHYaeTca o MeHblueil Mepe Ha 10% OT ZHCKOHTHPOBaHHOM
MPUBEJIEHHOH CTOMMOCTH OCTaBIIWXCS MOTOKOB JCHEKHBIX CPEIACTB TO IEPBOHAYAIBHOMY
(uHaHCOBOMY O0S3aTENIECTRY.

Ecnin moaudukaunus ycnoeuii (MM 3aMeHa (MHAHCOBOTO OOSA3aTeNBCTBA) HE NPHUBOAMT K
NPEKpalIeHHI0 TIpH3HAaHMA (HMHAHCOBOro ofs3arenbcTBa, KoMnaHus mpUMEHSET Y4YeTHYIO
MOJIMTHKY, COrJIACYIOLYIOCS C TOAXOAOM B OTHOLIGHHWH KOPPEKTHPOBKH BaJIOBOM OaaHCOBORM
CTOMMOCTH (DMHAHCOBOTO aKTHBa B CIydYasX, KOrAa MoAMGUKALMA YCJIOBHHA HE NPHBOIAMT K
NpPEeKpalieHHI0 MpU3HaHHA (HHAHCOBOTO aKTHRa, — T.6. KoMmaHusa npusHaer Jobyio
KOPPEKTHPOBKY aMOPTH3HUPOBAHHOH CTOMMOCTH (HMHAHCOBOTO O0A3aTeNBCTBA, BOZHHKAIOILYIO B
pe3yibTaTe TakoH MoaudHKaLHH (MITH 3aMEHEl (PMHAHCOBOTO 00A3aTeNBCTBA), B COCTaBE NPUOHLTH
WJIH yObITKa Ha IaTy MOIU(UKAIMK yCIIOBHI (WK 3aMeHbl (HHAHCOBOTO 005A3aTENBCTRA).

Obecuenenue
Cw. Taioke [Ipumeyanne 4.

Kommnanns npu3HacT OLICHOYHBIH pe3cpB IO OKHUIOACMLIC KPEAHTHBIC y61>ITKI/l o AOOJIrOBBIM
q)IfIHaHCOBBIM HHCTPYMEHTaM, OLICHUBACMBIM I1O aM0pTI/I3I/IpOBaHHOI7I CTOHMOCTH.

ITo UHBECTHIIHAM B J0JIEBBIC HHCTPYMECHTBI yGLITOK oT 06ecueHerm HE IIPH3HACTCA.

Komnanus npu3HaeT OLEHOYHBIE Pe3epBHI MO OXKHIaeMble KpeaUTHbIE YOBITKH B CyMMe, paBHOM
0XH/Ia€MbIM KPEJIUTHBIM YOBITKaM 3a BECh CPOK, 32 MCKJIIOUEHHEM CIICOYIOMNX HHCTPYMEHTOB, 110
KOTOPBIM CyMMa pe3epBa Oy et paBHa 12-MecSYHBIM 0XKHAaeMBIM KPSOUTHBIM YOBITKAM:

e AOJNTOBBIC HHBCCTHIIMOHHBIC IICHHBIC GYMaF H, HUMCIOIIHUC HU3KUH er,I[I/ITHBIi;I PHUCK IO
COCTOAHUIO Ha OTHETHYIO JaTy; H

° npourie (HUHAHCOBBIE HHCTPYMEHTBI, TO KOTOPHIM KpPEIWTHBIH pPHCK HE TOBBICHICH
3HAYUTESIEHO C MOMEHTA HX NepBOHa4dainbHOro npusHanus (cm. [pumedanue 4).
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Komnanusa cuwraer, 4to Aonropas LieHHas Oymara MMeeT HH3KWE KpPEIWUTHBIH PHCK, €CIH ee
KpeOUTHBIM pEHTHHr COOTBETCTBYET OOIIENMPUHATOMY B MHpE OIpPEJENICHHIO pEHTHHra
«MHBECTULIHOHHOE KaueCTROY.

12-MecauHble OKHAaeMble KpeauTHble YOBITKH («12-mecsunbie OKY») — 3T0 HacTh 0XKMIaeMBIX
KPeOUTHEIX YOBITKOB BeaeAcTBHE cOObITHi nedoaTa Mo GUHAHCOBOMY HHCTPYMEHTY, BOMOXHBIX B
TeueHde 12 MecslieB Nocie OTYeTHOM 1aThl. OHHAHCOBBIE HHCTPYMEHTSI, IO KOTOPBEIM IIPH3HAIOTCS
12-mecauanbie OKY, otHOCATCS K PrHAHCOBBIM HHCTpyMeHTaM «Ctaaus 1.

OxxupaeMbie KpeuTHBIE YOBITKH 3a Bech cpok («OKY 3a Beck cpok») onpenemnsstorca kak OKY B
pe3ysIbTare BceX BO3MOKHBIX COOBITHI medosita Mo ¢UHAHCOBOMY MHCTPYMEHTY Ha MPOTSHKEHHH
BCETO OXKHMAAEMOTO cCpoka ero JeicTBusd. DHHAHCOBblE MHCTPYMEHTHl, HE sBJLIOIIMECS
OpHOOPETEHHBIMH WM CO3JAHHBIMH  KPEAWTHO-O0ECICHEHHBIMH aKTHBAMH, IO KOTOPBIM
npuszHarores OKY 3a Beck cpok, OTHOCATCA K (puHAHCOBBIM MHCTpyMeHTaM «Craguu 2» (B ciiydae,
€CJIH KPeAWTHBINA PHUCK N0 (MHAHCOBOMY HMHCTPYMEHTY 3HAUWTENHHO MOBBICHIICS ¢ MOMEHTA €ro
[EePBOHAYAIBHOTO TPH3HAHUS, HO ()MHAHCOBBIL MHCTPYMEHT HE ABIIMETCS KPENUTHO-
obecuenennsM) U «Craguu 3» (B ciydae, eciii pUHAHCOBBIH HHCTPYMEHT SBJIAETCA KPEIHTHO-
00€eCIICHeHHEIM ),

OueHKa 03cudaemplx Kpeoumnuslx yosimKkoe

OsxuaaeMble KpeOUTHbIE yOBITKH MPEACTABIMIOT c000 pacueTHyIO OLIEHKY KPEIUTHBIX yOBITKOB,
B3BEIICHHEIX [0 CTENEeHH BEPOATHOCTH HACTyIUleHMs Aedonta. OHH OLEHUBAIOTCS CIICAYIOLIHM
obpazom:

® 8 OMmHOUWIEHUU (PUHAHCOBLIX AKMUBOS, HE AGAIWUXCA KPEOUMHO-00ecyeHeHHbIMU RO
COCMOSHUI0 HA omyemHyr0 0amy: Kak TIpHBEJEHHas CTOMMOCTb BCEX OXKHAAEMBIX
HEAOMOJYYeHHH AeHeKHBIX CPeACTB (TO €CTh Pa3sHUIIA MEXKIY MOTOKAMH JIEHEKHBIX CPE/CTB,
MpHYHTafOmMUMHCS KOMIIaHHH B COOTBETCTBHM C JOTOBOPOM, M IIOTOKAMH EHEXHBIX
cpencTB, Kotopele KoMnanus oxuaaer noy4uTs);

® 8 OMHOWEHUU gbuuaucoebe AKMUso6, ABJNAIOYUXCA erc)umuo-oﬁecueueunwuu no
COCMOAHUIO HA OMYEemH)io aamy KaK pasHHlla MCXKIY BaJIOBOI 0alaHCOBOH CTOMMOCTEIO
aKTHBOB H HpHBeI[eHHOﬁ CTOMMOCTBIO PaCYC€THBIX 6y}IyI]J,I/lX NOTOKOB ACHECKHEBIX CPSIACTB.

Pecmpyxkmypupoeantsie uHaHcogble AKMUuEn!

B cityyae nepecMoTpa Mo COIVIALIEHHIO CTOPOH YCJIOBHH (JHHAHCOBOTO aKTHBA HIIM MOAH(HKALUH
yciaoBuii (PUHAHCOBOTO aKTHBA, WM 3aMEHBI CYLIECTBYIOILETO (HMHAHCOBOrO aKTHBA HOBBIM IO
npuyriHe (HHAHCOBBIX 3aTPYIHEHHH SMHTEHTA MPOBOAUTCA OLICHKA Ha NpefMET HEOOXOOHMMOCTH
npeKpaileHus TpPU3HAHHA 5TOro (UHAHCOBOTO AaKTHBA, W OXKHMIAEMBIE KPEAMTHBIE YOBITKH
OLIEHHBAIOTCS CIEAYIOILNM 00pa3oM:

. Ecnu  oxupgaemas pecTpyKTypH3alMsa He MpHBEAST K MPEKPallleHHIO IIPU3HAHMUS
CYIIECTBYIOIIETO  aKTWBa, TO  OXWOAaeMble TIOTOKH  JEHEXHBIX CPEACTB MO
MoaupULHPOBAHHOMY (PMHAHCOBOMY aKTHUBY BIJIIOHAIOTCA B pacyeT CyMM HEIONOTyYCHHs
JEHEXKHBIX CPEJICTB MO CYIHECTBYIOLIEMY aKTHBY.

. Ecnu oxxumaeMas pecTpyKTypH3alMs NPHBEIET K MpeKpallieHHIO NPH3HAHHS CYIECTBYIOLIETO
aKTHBa, TO OXKHJaeMas CIpaBelIMBas CTOMMOCTb HOBOIO aKTHBa pPacCMATPHUBAeTCs B
Ka4eCTBE OKOHUYATEILHOTO IIOTOKA ASHEKHBIX CPEJICTB MO CYLIECTBYIOLEMY aKTHBY B MOMEHT
ero mpekpaweHHs NpH3HAHHA. OTa CyMMa BKJIIOYAeTCs B pacyeT CyMM HEAONOIYYCHUs
JEHEXKHBIX CPEACTR M0 CYHIECTBYIOHIEMY (DHHAHCOBOMY aKTHBY, KOTOPBIE JHUCKOHTHPYIOTCH
32 [epuoA C OXKWIAeMOM [aThl TPEKpalleHWs NPH3HAHMA A0 OTYETHOM JaTel C
HCIOJIH30BAHHEM TIEPBOHAYANBHOM 3((EKTHBHOM NMPOLIEHTHON CTABKU IO CYLIECTBYIOILEMY
(hHHAHCOBOMY aKTHBY.

Kpeoumno-obecuyenennsie unancoevle aKxmuest

Ha kaxayio oryersyro nqaty KoMmnanus npoBoauT oneHKY (pHHAHCOBBIX aKTHBOB, YYHTHIBAEMBIX [10
aMOpPTU3MPOBAHHON CTOMMOCTH, ¥ JOJNIOBBIX (PMHAHCOBBIX AaKTHBOB, YYMTBHIBAEMBIX IO
CMpaBeI/IMBOM CTOMMOCTH Yepe3 TNPOYMii COBOKYNHBIM [OXOHN, Ha TNpeAMeT MX KPEeIUTHOTrO
obectieHeHHs1. OMHAHCOBBIN aKTUB ABISETCA «KpeAUTHO-00€C€eHEHHbIMY, KOTJa NPOUCXOAUT OJHO
WIH HECKONIBKO COOBITH, KOTOpBIE OKa3bIBAIOT HEraTHBHOE BIMSHHE Ha pacdeTHble OymylHe
HOTOKH JICHEKHBIX CPEJICTB N0 TaKOMY (HHHAHCOBOMY aKTHBY.
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CBHIETENTECTBOM KpE€aAUTHOTO OﬁeCHeHeHI/IH (bHHaHCOBOFO aKTHBA ABIAKOTCA, B YaCTHOCTH,
CJICOYOLIHE Ha6monaeMHe JaHHBIC:

. 3HAYHTENbHbIe (MHAHCOBbIE 3aTPY JHEHHUS SMHTEHTA;

. HapylIeHHE YCIOBHIA A0roBopa, Takoe Kak JedosIT Wil NpocpoyKa IUIaTexa;

. pecTpykTypusauus Komnanueii 3alfiMa Wi aBaHCOBOI'O [L1ATEXKa HAa YCJIOBUAX, KOTOPHIE B
HHBIX 00CTOATEICTBAX OHA OBl HE paccMaTpHBaia;

. BO3HMKHOBEHHE BEPOATHOCTH OaHKpOTCTBa WIM HHOM (PMHAHCOBOM pEeOpraHU3ALMH
3aeMILHKa;

J HCUYE3HOBEHHME AKTUBHOIO PpBIHKA Mid LeHHOH OyMaru B pe3synbrate (HHAHCOBBIX
3aTpy/IHEeHNH.

HHCTpyMeHT, yClIoBHS KOTOpOTro OBITH NepecMOTpeHBI BCICACTBHE YXYIIICHHS (UHAHCOBOTO
COCTOSHMS 3aeMINMKA, KaK MPAaBWIO, CUMTAETCA KPEOUTHO-OOECLIEHEHHBIM, €CIM TONBbKO He
CYILECTBYET CBHAETEILCTBO TOTO, YTO PHCK HETIONMYYSHHS NPETy CMOTPEHHBIX IOTOBOPOM ITOTOKOB
JEHEXHBIX CPEACTB CYLISCTBEHHO CHHU3WICA W OTCYTCTBYIOT ApYrHe NpU3HAKH obecLieHeHHs.
Kpome Toro, kpeIUTHO-00€CIICHEHHBIMH CUMTAIOTCS (PMHAHCOBBIE HHCTPYMEHTHI, MPOCPOUCHHBIS
Ha cpok 90 mHeii unu Gonee.

Ilpedcmasnenue oueHOUYHO020 pe3zepea NOO OXCUOAeMble KPeOumHsole yObImKU 6 omueme 0
Qunancoeom nonoxycenuu

CyMMBI OHEHOYHOTO pe3epBa MoJ| OXKHIAeMble KPEeIUTHBIE YOBITKH NPEACTaBICHH B OTYETE O
(pHUHAHCOBOM IOJIOIKEHHH CASOYIOLIHAM 00pa3oM:

° gbuHchoebze aKkmugvl, oOYyernusaemvie no wuopmwupoeaﬁuoﬁ cmoumocmu.  Kak
YMCHBIICHUC BaNioBoii 6anaHcoBOl CTOMMOCTH JaHHBIX aKTHBOB,

o 00N1208ble  UHCIMPYMEHMbI, OYEeHUBAEMble NO CHPAGEONUBOL CMOUMOCHU Yepe3 Npouuli
COB0KynHulll 00X00. OLCHOYHBIH pe3epB MoJ YOBITKH He TIPU3HAE€TCA B OTHETE O
(hMHAHCOBOM MONOXKEHHH, TIOCKOJIBKY 0anaHCOBas CTOMMOCTB 3THX aKTHBOB SIBIISETCS MX
CrpaBeUIMBOH cTOMMOCTBIO. OIHaKkO BeNMYMHA OLIGHOYHOTO pe3epBa Iox YOBITKH
PACKpPBIBAETCS W MIPHU3HACTCA B COCTABE Pe3epBa H3MEHEHHH CTIPaBETHBOI CTOMMOCTH.

Cnucanun

@®uHaHCOBbIC AKTHBBl MOIEKAT CIHCAHHIO (YaCTWYHO WJIM B IOJIHOM CyMMe), KOrja HeTr
00OCHOBaHHBIX OXHIaHWH WX Bo3MelleHHsA. Kak mpaBuio, 3To TOT cioydyaii, korna Kommanus
onpeAesseT, YTO y 3aeMINMKAa HET AaKTHBOB WIH HCTOYHHKOB [IOXOZIa, KOTOpPBIE MOTYT
TeHepHpOBaTh IOTOKH [EHE)XHBIX CpPEeNCTB B 00beMe, NOCTATOYHOM JUis TOTAIleHUS CYyMM
3a7I0JDKEHHOCTH, MOMJIeKAIMMX cnucaHuio. OMHAKO B OTHOLICHHWH CIHCAHHBIX (PHHAHCOBBIX
akTHEOoB KoMmmanus MOXET TMpOJAO/KATE OCYLIECTBIATh JEATENLHOCTE 1O  B3BRICKAHHIO
3aJJOJKEHHOCTH B COOTBETCTBHHU C MOJIMTHKOM 110 BO3MEILEHUIO MPHYUTAIONIAXCSA CYMM.

OcHoBHLIE cpeacTBA
Cobcmeennsie aKkmuenl

OOBEKTHI OCHOBHBIX CPEJICTB OTPAXKAIOTCS B PUHAHCOBOH OTYETHOCTH 1O (HaKTHUECKUM 3aTpaTaM
3a BEIYETOM HaKOTUIEHHOH aMOpPTH3alMH H YOBITKOB OT 00eCIIEHEeHMUS.

B caydyac €Cliki O0OBEKT OCHOBHBIX CpeACTB COCTOHUT M3 HCCKOJIBKHX KOMIIOHEHTOB, HMECIOLIHX
pa3J'[H‘—[HBIﬁ CpPOK MNOJIC3HOIr0 HCIIONIB30BaHHA, TAKHC KOMIIOHCHTHI OTPaXKarOTCd KaK OTHACIILHEBIC
00BEKTEl OCHOBHBIX CpEaCTB.
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Amopmuzayun

AmMopTH3aLKs N0 OCHOBHBIM CPEACTBaM HAYHCIAETCS M0 METOLY PAaBHOMEPHOIO HAYHMCIICHHA B
TEYCHHE INPEINosIaraéMoro Cpoka MX IOJE3HOTO HCIOJIB30BAHUS W OTPaXaeTcs B COCTaBe
npubeLT WM YOBITKA. AMOPTH3aIMS HAYHCIAETCA ¢ IaThl NpUOOpeTeHHs obObekra, a [yis
0OBEKTOB OCHOBHBIX CPEJICTB, BO3BE/IEHHBIX XO3MHCTBEHHBIM CIIOCOGOM, — C MOMEHTA 3aBEPLICHHA
CTPOUTENIECTBA 0OBEKTa M €r0 FOTOBHOCTH K 3KCIUTyaTaui. CpPoKH [OAE3HOro MCIOIB30BaHHS
pa3TMYHEIX OOBEKTOB OCHOBHBIX CPEACTB MOTYT OBITH IIPEACTABIICHBI CIISIYIOIIUM 06pa3oM.

KoMmnbioTepst ot 2 go 10 ner

HemaTepnaﬂbHue AKTHBbBI

ITpuoOpereHHble HeMaTepHAbHBIE AaKTHBBI OTpPaXalOTCd B (DPUHAHCOBOM OTYETHOCTH I1O
(haKTHYECKMM 3aTPaTaM 3a BBIYETOM HAKOIUIEHHOH aMOPTH3aLMH H YOBITKOB OT 00ECIICHEHH.

3aTparel Ha NpHOOpETeHHE JHMIEH3UH Ha CHELHAIPHOE NPOrpaMMHOEe O0ecrheveHHe H ero
BHEJIPEHHE KaNHMTAIH3UPYIOTCS B CTOMMOCTH COOTBETCTBYIOIIEr0 HEMAaTePHAIBHOTO aKTHBA.

AMOpTH3a1IMA 110 HEMAaTePHAIBHEIM AKTHBaM HaYHCIISETCS 10 METOY PABHOMEPHOTO HAYHCIIEHHS
B TeYeHHE MNPEATIoIaraéMoro Cpoka HMX IOJE3HOTO HMCIONB30BAHHA M OTPAKAETCH B COCTABE
npubeuin WM  yOeiTka. CpOKM TOJIE3HOTO HCTIONB30BaHHS HEMATepHABHBIX aKTHBOB
BapeUpyIoTes OT 1 10 14 yer.

AKNHOHePHBIH KATHTAJ
O0bIKHOBEHHbBIE AKYUU

OOBIKHOBEHHbIE  aKUUM  KIACCHDULHMPYIOTCS Kak COOCTBEHHBI  KamuTal.  3aTparhl,
HEMOCPEACTBEHHO CBA3aHHBIE C BBIYCKOM OOBIKHOBCHHHIX aKUMi ¥ OIMOHOB HA AKLHH,
NPHU3HAIOTCS KaK YMEHBIEHHEe COOCTBEHHOr0 KaluTalia 3a BEIMETOM JIIOGBIX HAJIOTOBBIX
3¢ deKToB.

Huesuoernont

Bo3smoxnocts KoMnanuu o6pABIIATE U BEIUIAYHBATE JUBHACHIB TOANAAAET O] PEryIHPOBaHHE
JieficTBYTOIIeTO 3aKoHOAaTeNnbeTBa Pecybimkn KasaxcraH.

JMBuAeHAB 1O OOBIKHOBEHHBIM aKIUAM OTpakaroTcsd B (HHAHCOBOM OTYETHOCTH Kak
HCIIOJIb30BaHKE HepacipeneleHHOH NPHOBLIH 10 Mepe X OOBABIICHHS.

Hanoroobao:xenne

CyMMa no0XOAHOrO HAJIOTa BKIIOYAeT CyMMY TEKYLIEro HAIOTa M CyMMY OTJIOXKEHHOTO HAJIOTa.
IogoxonHelii Hanmor oTpaskaeTcs B COCTaBe NPHOBUIM WIH YOBITKA B MOJHOM o0BeMe, 3a
HCKJIFOYEHHEM CYMM, OTHOCALIMXCS K ONEepaLMsiM, OTPAXKAaeMbIM B COCTaBe NIPOUYETO COBOKYITHOTO
J0X07a, WIH K ONepaiHsM ¢ COOCTBEHHHKaMH, OTPaKaeMbIM HEMOCPEACTBEHHO Ha cYeTax
KanuTaJia, KOTOPhble, COOTBETCTBEHHO, OTPAXKAIOTCA B COCTABE MPOYEro COBOKYITHOTO A0XO0Ma HITH
HENOCPEICTBEHHO B COCTaBe COOCTBEHHOTO KalHTANIA.

Texymuii nogOXOmHBI HaloOr pacCUHTHIBACTCS MCXOAS K3 TMPEANoJaraeMoro pasmepa
Hajioroo6araeMoii MPUOBLIK 3a O/ € YUETOM CTaBOK I10 MOJOXOJHOMY HAJIOTY, AeHCTBOBABLIMX
[0 COCTOSHMIO Ha OTYETHYIO JIaTy, a TakXkKe CYMMBI O0S3aTelhCTB, BOSHHKIIHMX B PE3YJIbTATe
YTOYHEHHA CyMM TOJOXOAHOTO HAJIora 3a NpeablAyIie OTYETHBIe TObl.
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OtsoxeHHBIe HAJIOTOBbIE aKTHBBI M OTJIOKEHHBIE HAJIOTOBBIE 0O0A3aTeNbCTBA OTPaXalOTCs B
OTHOLIEHHHM BPEMEHHBIX pPa3HHL, BO3HUKAKIUX MEXAY OalaHCOBOH CTOHMOCTHIO aKTHBOB M
o0s3aTenbeTB, OonpeneNnseMoi UM Ieled HX OTpaKeHHA B (UHAHCOBOW OTYETHOCTH, H HX
Hanoroso# 6a3oii. OTI0KeHHBIE HAJIOTOBBIE AKTHBHI H OTJIOKEHHBIE HAJIOTOBEIE 00S3aTelIbCTBA He
MPU3SHAIOTCS B OTHOILEHHMH CJIeyIOINX BPEMEHHBIX Pa3HULL PA3HULBL, CBA3aHHEIE C OTPAKEHHEM
B (MHAHCOBOH OTYETHOCTH T'YABWIA M HE YMEHBIIAIOMIKHEe HaoroobjiaraeMyro 6asy, pasHHIIb,
OTHOCHIMECA K aKTHBaM M 00s3aTesbCTBaM, HPH I€PBOHAYAIFHOM MPH3HAHHM aKTHBOB H
003aTeJILCTB B pe3y/bTaTe OCYLISCTBICHUS CHENKH, HE ABJAIOMIEHCS cIenKoi 1o 00beXUHEHUIO
OM3Heca M He OKa3bIBAIOMIEH BIIMSHUASA HA Ha OyXranTepcKylo, HM Ha HAIoroo6naraemMyio IpHObUTh
WINA HaJOTOBBIM YOBITOK, H BpEMEHHBIX Pa3HUI], OTHOCAIIUXCH K HHBECTHLMAM B JOYEPHHE,
acCOLMHPOBaHHBIE TIPEATIPHATHA M COBMECTHYIO HAEATENIBHOCTh, B TOM Mepe, B KOTOpOii
MaTepUHCKasd KOMIIAHUS CrOCOOHAa KOHTPOJIMPOBATH CPOKH BOCCTAHOBJIEHHS 3THX BPEMEHHBIX
Pa3HHUIl U CYIIECTBYET BEPOSTHOCTb, YTO 3TH BPEMEHHBIE Pa3sHHIB! He OYIyT BOCCTAHOBJICHBI B
obo3pumom Oyayimem

PacueT OT/IOXKEHHBIX HAJIOTOBBIX AKTHBOB H OTJIOXKEHHBIX HAJOTOBHIX 00A3aTENLCTB OTpaXKact
HaJIOroBbIC MOCJICACTBHA, KOTOPBIC 3aBUCAT OT cnocoGa, KOTOPBIM Kommnanus IUTAHHUPYET Ha KOHCI]
OTYCTHOI'O NepHOaa BO3SMECTUTE WIH IIOraCHUTh 6aJ'IaHCOBYIO CTOMMOCTD aKTHBOB H 0053aTeNBCTB.

BennunHa OTTIOKEHHBIX HANOrOBBIX AKTHBOB M OTJIOKEHHBIX HAIOrOBBIX 00f3aTENbCTB
OIpeAensaeTcd UCXOAA U3 HAJIOTOBBIX CTaBOK, KOTOPEIE OyAyT IPUMEHATECS B OyAyIieM B MOMEHT
BOCCTaHOBJICHHS BPEMEHHBIX pa3HHIl, OCHOBHIBASCh HAa OCHCTBYIOLIMX WIH [0 CYyLIECTBY
BBEJICHHBIX B ICHCTBHE 3aKOHAX IO COCTOSHHIO HA OTUYETHYIO JaTy.

OT1noxeHHbIe HAIOTOBHIE aKTHBHI OTPAKAIOTCSA B TOW Mepe, B Kakoi CyIIeCTBYET BEpOSTHOCTH
TOrO, 4To B OyAyleM OyzeT noiydeHa HaioroobiaraemMas MpUObUTb, JOCTATOUHAS LIS IOKPBITHS
BPEMEHHBIX Pa3HUL, HENPHUHATHIX PACXOOB MO HAJIOTaM W HEMCTIONE30BAHHBIX HAJIOTOBBIX JIBIOT.
BenmunHa OTJIOKEHHBIX HAJIOTOBBIX AKTHBOB AHAIM3MPYETCA [0 COCTOSAHHIO Ha KKIYIO
OTYETHYIO JaTy M YMEHBIIaeTcs B TOH Mepe, B KOTOpPOiH peanH3aliis COOTBETCTBYIOIIMX
HAJIOTOBBIX BBIroj] Gosee He SIBJSeTCS BEPOATHOM.

Ilpu onpeneneHuy BeIHUYMHBI TEKYLIETO W OTIOEHHOrO HoxoxoaHoro Hatora KommaHus
YUHTHIBAET BJIMAHHE HEONPEIeNIeHHBIX HAIOTOBHIX MO3WLMI M BO3MOXHOCTH JOHAYHMCIECHHS
HaJIOTOB W HauYKCIIeHHs ITpadoB M NeHeH 3a HeCBOEBPEMEHHYIO YIUIaTy Haora. OCHOBBIBAsCH Ha
pe3ynsTaTax CBOEH OLEHKH LeJoro psaaa ¢akTopoB, a TakkKe Ha TPaKTOBKE POCCHICKOTO
HaJIOrOBOTO 3aKOHO/JATENBCTBA ¥ OIBITE MPOIUIBIX JIeT, pykoBoAcTBo KoMmaHuu monaraet, 4to
00s13aTeNbCTBA 10 YIUTaTe HATOTOB 32 BCe HAJIOTOBBIE MEPHOJBI, 338 KOTOPBIC HAJIOTOBBIC OPTaHBI
UMEIOT NPaBO MPOBEPUTH MOJIHOTY PacueToB ¢ OI0KETOM, OTPasKeHHI B OJMHOM o0beMe. JaHHas
OLIEHKa OCHOBaHa HA pacyYeTHHIX OLEHKaX M JOMYyLIeHHSX H MOXeT TNpelaycMaTpuBarh
(dbopmupoBaHHe pasa MPOoQecCHOHANIBHBIX CYXACHHH OTHOCHTENIBHO BIMSAHUA OyayIHX COOBITHIA

C TeueHHeM BpeMeHH B pacriopsxkeHHe KoMnaHuu MoXkeT nocTynate HoBast HH(OpMaLus, B CBA3H
¢ yeM y KoMnanuy Mo>keT BO3HHKHYTh HEOOXOAHMOCTh M3MEHHTH CBOH CYXK/ISHHS OTHOCHTEEHO
a/IeKBaTHOCTH CYIIECTBYIOINMX 0043aTeNbCTB MO yIUlare Hayioro. IlomoOHble H3MEHEHHSA
BEJIMYMHBI 003aTENILCTB [0 yIUIaTe HAIOrOB MOBJIHAIOT HA CYMMY HAJIOra 3a MepHo], B KOTOPOM
JITaHHEBI® CY>KAECHHS U3MEHHITHUCE.

YciaoBHbIE 005132 TENLCTBA HHBECTHITHOHHOIO XapakKrTepa

B xone ocymecTBneHus TeKyliel Xo3siCTBEHHOI AesrensHOCTH KoMnaHus npuHUMaeT Ha cebs
00s13aTeNnbCTBA MHBECTHIIMOHHOTO XapaKTepa, BKITIOYAIOIIHEe HEUCIIONb30BaHHBIE 00S3aTeIbCTBA
MO0 WHBECTHUHSM. Pe3epBbl [0 YOBITKAM IIPH NPHHATHH O0A3aTENBCTB [0 HHBECTHIIHIM
TPH3HAIOTCS, KOTa HACTYIUIEHHE YOBITKOB CUNTAETCS BEPOATHBIM H X MOKHO HAJIEXKHO OLICHHTH.

Apenpaa

Komnanma npumenmwia MCOO (IFRS) 16, ncnonb3oaB MoaM¢ULHMPOBAHHEIH PETPOCTIEKTHBHBIH
HOAXOM, M, COOTBETCTBEHHO, CPaBHHUTENbHAs MHGOPMAIHA HE TMEepPeCUHUTHIBAIACH M OTPaKeHA B
cooTBeTcTBUH ¢ TpeGoBanmamMu MCOO (IAS) 17 u KPM®@O (IFRIC) 4. Bonee noapobHo y4yeTHas
nonurtrka cornacHo MC®OO (1AS) 17 u KPM®O (IFRIC) 4 packpsiBaeTcs OTIEIBHO.
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Yyemnaa nonumuxa, npumenuman c 1 aneapa 2019 200a

B MoMeHT 3aKyrOUeHH AOroBopa Komrmanus orieHHBaerT. , ABJISIETCA JIA IOTOBOP B LICJIOM WIH €ro
OTACNbHbIE KOMITIOHCHTBI JOI'OBOPOM apeHIbI.

Jlorogop sABnseTcs AOTOBOPOM apeHAb! WIH COJAEPXKHT KOMIIOHEHT ApEHBl, €CIH MO 3TOMY
IOTOBOpY MepeaeTcsl NpaBo KOHTPOIHPOBATh MCIOIB30BaHNE HACHTH(PHUIIMPOBAHHOTO aKTHBA B
TeueHWe OIpEJESICHHOrO TIepuoAa BpeMeHH B oOMeH Ha Bo3MemleHHe. YTOOB OLEHMTH,
fiepeaeTcs JIM PaBO KOHTPOJIHPOBATh HCIOB30BaHHE HACHTHGHIIMPOBAHHOTO aKTHEA MO 3TOMY
norosopy, Komnanus npumensiet onpeaenesne apeaas! cornmacHo MC®O (IFRS) 16.

Ota yqeTHas TOJIMTHKA MPUMEHATCA K JOTOBOPaM, KOTOpBIe 3aKniovanice | saeapg 2019 roma unmn
HO3JHee.

Komnanus xax apenoamop

Ipu Bavane peficTBUs MMM MOAW(UKAIWM JOTOBOpA, COAEPIKAINEr0 KOMIIOHEHT apeHHBL,
Komnanus pacnpezgensier npeaycMOTPEHHOE OTOBOPOM BO3MELEHHE HA KaXKIBIH KOMIIOHEHT
apeH/ibl Ha OCHOBE €TI0 OTHOCHTENIBbHOM 11eHbI 000COOICHHOM ClIeKu.

Kommnanus npusHaeT akTHB B GOpMe MpaBa NOJB30BaHHA K O0S3aTeNIECTBO 1O apeHe Ha AaTy
Havyana apeHabl. AKkTHB B (opMe mpaBa MOJb30BaHUA NEPBOHAYAJILHO OLEHHBAETCS IO
MIEPBOHAYATIBHONW CTOMMOCTH, COCTABJAIONICH NEPBOHAYAIFHYIO BETHYHHY 00fA3aTenbcTBa MO
apeHe ¢ KOPPEeKTHPOBKOH Ha BelTMIHHY apeHJHbIX IIaTeXeil, CAeNaHHbIX Ha ATy Hayana apeH bl
WIA 10 TaKoW JaThl, YBEJHYCHHYI0 Ha TOHECEHHbIe IIepBOHAYaIbHBIE MpPAMBIC 3aTpaThl H
OLICHOYHYIO BEIWUYHMHY 3aTpaT, KOTOphle BOSHMKHYT NPH AEMOHTAXKE H NepeMelleHHH 0a30Boro
aKTHBa, BOCCTAHOBJICHHUM 0a30BOT0 aKTHMBa WIH Y4acTKa, Ha KOTOPOM OH pacloyaraercd, 3a
BBIYETOM TIONyYEHHBIX CTHMYTHPYIOLIHX IUIaTexel Mo apeHze.

Ilpu mocnenyiomem yuere akTHB B (opMe mpaBa NOJb30BAaHUA AMOPTH3HMPYETCS JIMHEHHBIM
METOJIOM, HaUMHas C IaThl Havyajla apeHAbl H 10 OKOHYaHHMs CpOKa apeHAbl. B nononnenne k sTomMy
CTOMMOCTB aKTHBa B (JopMe npaBa oJIb30BaHUA NEPHOAHYECKH CHIDKAETCS Ha BEIMYUHY YOBITKOB
oT ofeclieHeHHs MPH €r0 HAJIMYMH, a TAKKe KOPPEKTHUpYeTCs NpH MPOBEACHHH ONpeAeieHHbIX
NepeolieHOK 0013aTeNbCTBa IO apeH/e.

O0s13aTenbCTBO MO apeHe IEPBOHAYANIBHO OLIEHHBACTCS MO MPHUBESHHON CTOMMOCTH apeHIHBIX
TUIaTexkeli, He yIUlayeHHBIX Ha HaTy Hayajia apeHAbl, JACKOHTHPOBAHHBEIX C HMCTIONB3OBAHHEM
MPOLEHTHOH CTaBKH, 3aJI0XKCHHOM B JOTOBOpE apeHbl, HJIH, €CNIM TaKas CTABKA HE MOXET ObITh
JIETKO OMpeAencHa, C HCTIONIF30BaHNEM CTABKH MPHBIICUEHHS JOTIOTHHTEIBHEIX 3a6MHBIX CPEJICTB
Komnanuu . Kak npauiio, KoMnanus rcnosb3yer CBOIO CTaBKY NPHBIICUEHUS JOMOMHUTENBHBIX
3a€MHBIX CPEICTB B KAUEeCTBE CTABKH TUCKOHTHPOBAHMS.

OO6s3aTenbCTBO 1O apeHAe NpH MOCTHEAYIOLEM Y4YeTe OLEHHBAeTCd [0 aMOPTH3HPOBaHHOM
CTOMMOCTH C HCIIOJIb30BaHHEM MeTO/a 3G (PeKTHBHON NPOLEHTHOH cTaBKU. OHO NepeolieHUBaeTCs
B CITy4ae, eCJIi M3MeHSI0TCA OyylHe apeHAHBIE TUIaTexkH.

Komnanus npuHssia pelueHHe He IpWU3HABaTH aKkTHBEI B (opMe mnpaBa MOJb30BaHMA MU
00s3aTeTbCTRA MO apeHAe NPUMEHHTENBHO K IOTOBOPaM apeHABl aKTHBOB C HU3KOH CTOHMOCTHIO
M KpaTKOCPOuYHBIM JOroBopaMm apeHapl. Kommnanus [PU3HAET apeHfHBlE IJIATEXH,
OCYHIECTBIIIEMBIC B COOTBETCTRHH C TAKHMH JIOTOBOPaMH, B KAauecTBE pacxojia JTMHEHHBIM
METOOM B TEYEHHE CPOKA APEHIbI.

Yuemnan nonumuxa, npumennemanca 0o 1 aneapn 2019 zooa

ITo mororopam, 3akitoueHHBIM Ko 1 suBapsg 2019 roma, KoMmanus onpenenuna, SBISETCS JH
JlAHHOE COIJIallieHUe B LIEJIOM apeHNoH WK COAEPIKUT JIEMEHT apeHbl, Ha OCHOBAHUH OLIEHKH:

- 3aBHUCEIO0 JIM HCIIOJIHEHHE COMIAUICHHS OT MCIIONB30BAHHMA KAaKOTo-JIHOO KOHKPETHOI'O
aKTHBa WJIH aKTHBOB. H

- nepejacred Jih B paMKax 3TOro COrJjlalliCeHHA IpaBO IIOJIB30OBaHUA aKTUBOM. Cornainenue
nepeaano npapo rnojib30BaHNUA aKTHBA, CCJIIH BBITIOJIHATIOCH moboe u3 CICOYIOUINX YCHOBHﬁ;

- NOKyTIaTeJb UMeNl BO3MOXKHOCTb WM IPaBO YIPABIATH 3TUM aKTHBOM, B TO JK€ BpeMs
TIOMyYasl WM KOHTPOJHPYS MNPOAYKIMIO, MPOM3BEAEHHYIO JIaHHBIM aKTHBOM, B 00BEME,
NPEBBIIAIOIIEM HE3HAYHTENbHBIIA;
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- MOKyTaTeJib MMEET BO3MOXKHOCTh WM IIPaBO KOHTPOJHPOBaTH (PU3MUYECKH HOCTYN K
aKTHBY, TIONy4as MPH 3TOM HIH KOHTPONHPYS TMPOAYKLMIO, NPOH3BEAEHHYIO NAaHHBIM
aKTHBOM, B 006bEMe, NPEeBbIMIAIONIEM He3HaYUTENbHBIA.

Komnanua kax apendamop

B cpasnurensHoM neprone Kommanus kak apeHAaTop KiaccH(HIMpoOBasa JOTOBOPBI apeH]IE], B
COOTBETCTBHH C KOTOPHIMH MEPEAABATMCH NMPAKTUYECKHA BCE PHCKH M BHIFOIbI, CBA3aHHbBIE C
BlaZicHMEeM aKTHBOM, Kak (HHAHCOBYIO apeHay. B 3TOM ciyyae apeHAOBaHHBIC AKTHBEI
TIEPBOHAYATIHHO OIICHHBANMCH MO HAHMEHBLIEH 13 BEJIMUMH: IO CTIPABEATIHBONH CTOMMOCTH WIH IO
NpHUBEXEHHON CTOMMOCTH MHHHMAJIBHBIX apeHIHBIX IUtarexeil. MHHUMAIBHBIMH apeHIHBIMH
[UIATeXKaMH SBJIJIMCH TUIATEXXM HA TMPOTXKCHHH CPOKAa apeHIBl, KOTOphle TPeOOBATHCH OT
apeHaTopa, 3a UCKII0YEeHHeM YCIIOBHOI apeHnHoii mnathl. [locne nepBoHavanbHOro NpH3HAHUSA
AKTHMBBI YYHTHIBAJIHCH B COOTBETCTBHH C YUETHOM OJIMTHKOM, MPUMEHHMO# K TOAOOHBIM aKTHBaM.

AXTHBBI, TIONyYeHHbIE B apeHAY MO OCTAIBHBIM JOTOBOpaM, KIacCH(UIMPOBAHHBIM Kak
omepauyioHHas apeHja, HE NMpPU3HABATUCH B OoT4YeTe O HHAHCOBOM nosoxeHur Kommanus .
ITnatexw 1o OHEPaLMOHHON apeHe MPHU3HABAIKCH B COCTaBe MPHOBUTN WIK yOBITKA TMHEHHBIM
METOAOM B TedeHHe cpoka apeHapl. CTUMynMpyIOLIMe BBIIUIATHI, MOMYHEHHBIE B PaMKax
ZIIOTOBOPOB apeHIbl, NMPH3HABAIMCH KaK HEOTheMieMas dacTh oOMmIero pacxoja MO apeHne B
TeUeHHe CPOKA apeHIbL.

Hosbie CTAHAAPTHI H PA3LACHCHH, €I¢ HE BCTYNNHBINHE B JAeiicTBHE

Pag HOBBIX CTaHZApTOB BCTYHAIOT B CUJIY B OTHOIUEHUH TOJOBBIX NEPHOMOB, HAYMHAIOUIUXCSH
nocne 1 suBaps 2020 ropa, ¢ BO3MOXKHOCTEIO AocpouHoro npuMmenenus. Onnaxo Kommanus ne
OCYLIECTBIIANIA AOCPOYHEI Nepexo]] Ha HOBbIE H M3MEHEHHbIE CTaHAAPTH NP NOATOTOBKE TAHHOH
(puHaHCOBOI OTYETHOCTH.

Crenyrolue NONPaBKH K CTaHAApTaM M pa3bsICHEHHS, KaK 0XKHAAETCS, He OKDKYT 3HAYUTEIBHOIO
BIHSHUA Ha PUHAHCOBYIO OT4eTHOCTh KoMmanwmu:

- Honpasku x ccouikam Ha Kounyenmyanvuvie OCHO8bI (DUHAHCO8OU omyemHOCmY 8
cmanoapmax MCDPO,

- Onpeoenenue 6usneca (nonpasku k MCDO (IFRS) 3).
- Onpedenenue nonamus «3Hauumensuviiiy (nonpasxu kK MC®O (IAS) 1 u MCPO (14S) 8).
- MCOO (IFRS) 17 «/lozo6oper cmpaxosanus ».

Aunaan3s pUHAHCOBLIX PHCKOB

B maHHOM npuUMeYaHHH NpeAcTaBieHa nHgopManus o noasepxeHHocTH KoMnaHuy GHHAHCOBBIM
puckam. Uudopmanus o nmpuMenseMoii KoMnanueii nonuruke no ynpaplneHHIO (PUHAHCOBBIMH
pHckaMH TipencTasieHa B [Ipumedanuu 17.

KpeauTHBIH PHCK — CyMMbI 0KHIA€MbIX KPEAHTHBLIX YOBITKOB

Hcxonnbie JaHHbIE, ONYNIEHUS] H METO/bI, HCIIOIb30BAHHBIE 11 OIIeHKHA 00ecueHeHHS
CM. onucanve yueTHo nonutiky B [Ipumedannu 3(r)(iv).

3nauumensrnoe nossiuieHue KpEOUMHO20 PUCKA

Ilpu ouenke Toro, MMeno0 /M MECTO 3HAYMTEIHHOE [IOBBIIIEHHE KPEAUTHOTO DHCKA IO
(uHAHCOBOMY HHCTPYMEHTY € MOMEHTa €ro mnepBOHauyanbHOro mpusHaHud, Kommanus
paccMmaTpuBaeT 000CHOBaHHYIO M IOATBEPIKAAEMYIO HHGOPMALIHIO, KOTOPas YMECTHA U IOCTYIIHA
0e3 upe3MepHBIX 3aTpaT WIH ycHnui. OIlleHKka BKITIOWAaeT KakK KOJNHYECTBEHHYIO, TaK H
Ka4eCTBSHHYIO HH(OPMAIIMIO, a TAKOKe aHAJIW3, OCHOBAaHHLIH Ha HCTopuyueckoM onbiTe KoMmanuy,
9KCTIEPTHOM OLIEHKE KPEIUTHOTO KayeCTRa M MPOTHO3HOH HH(pOPMAaLIUH.
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Ipumevanus x omoenvHoli unancoeoti omuemuocmu 3a 200, 3axonyusuutica 31 doexabpsa 2019 z00a

Ienb oueHKU 3aKTOYaeTCs B BBUBIEHHM TOTO, MMEJIO JIM MECTO 3HAYMTENbHOE MOBBINIEHHE
KPEIUTHOTO PHCKa B OTHOIIEHHMHM IMO3HIMH, MOABEPKEHHOH KpPEeOUTHOMY PHCKY, IMOCPEACTBOM
CpaBHEHHS:

® BCPOATHOCTH JICCI)OJ'IT.’:I 34 OCTABITYHOCA 4aCTk BCEI'O0 CPOKa I10 COCTOSIHHUIO HA OTUCTHYIO HATy,
41

e  BeposTHOCTH AedoNTa 33 OCTABLIYIOCS YacTh BCEr0 CPOKa, PACCUUTAHHOW B OTHOLIEHUH
JAHHOTO MOMEHTa BPEeMEHH MpH TNMEpPBOHAYAJIBHOM NPH3HAHMU IMO3HMIMH, TOABEPKEHHOMH
KpEeIUTHOMY PHUCKY (CKOPPEKTHPOBaHHOM, €CJIH YMECTHO, C YYETOM M3MEHEHHS OXKUJAHHI
OTHOCHTEJIBHO JJOCPOYHOTO TIOTAIIeHHS ).

Kommanus  mpucBaMBaeT  KaxmoH  MO3MLHM, TOABSP)KEHHOH  KPEOUTHOMY  PHCKY,
COOTBETCTBYIOLIMH PEHTHHI KPEOMTHOrO PHCKAa Ha OCHOBAHHMM DPa3JIMYHBIX NAHHBIX, KOTOpBIE
HCIIONB3YIOTCA ISl TIPOTHO3HPOBAHHA pHcKa AedosTa, a TaKkkKe IOCPEACTBOM HpPHMEHEHHS
SKCIIEPTHOFO CYXXJEHUS B OTHOLIEHWH KPEAWTHOrO Ka4yecTBAa. PEeHTUHIM KpeauTHOrO PHCKA
OIIpeIeNIAIOTCA C HCTIOJIb30BaHHEM KaueCTBEHHBIX U KOJTMUECTBEHHBIX (PAKTOPOB, KOTOPHIE CITyKaT
HHIAMKATOPOM pHCKa HacTymneHus nedonta. OTH (aKTOpBl MEHSIOTCS B 3aBHCHMOCTH OT
XapakxTepa NoJABep:KeHHOM KPeAUTHOMY PUCKY HMO3UIMH H THITA 3a€MIIHKA.

PeiiTvHrn KpegMTHOrO pHCKAa ONpENeNIAIOTCS M KaauOpYyIOTCs TakuM o0pasoM, YTO pHCK
HacTyIuleHHs Jedonra pacTeT MO DKCIOHEHTE MO Mepe YXy[IIeHHWSI KpPEeOUTHOrO pHUCKa —
HanpuMep, pasHHALA MKy 1 ¥ 2 peTHHraMHu KpeIWUTHOTO pHcKa MEHbIIE, YeM pPa3HHULA MEeXIy 2
Y 3 pelTHHraMH KPEAUTHOTO PHCKA.

Kaxxpas nosuuys, noJBepikeHHass KPEJUTHOMY PHCKY, OTHOCHTCH K ONpENEICHHOMY peHTHHIY
KPEIUTHOrO pUCKA Ha ATy MepBOHAYANBHOTO NPH3HAHNS HA OCHOBAHHH UMEIOILEHCS O 3aeMIIHKE
uHopmauuy. Ilosuumy, nDOABEpPXKEHHBIE KPEOUTHOMY PMCKY, MOJJIEkKAT IOCTOSHHOMY
MOHHTOPHHTY, YTO MOKET IIPHBECTH K MPHUCBOSHHIO TIO3UIIMH PeHTHHIa, OTIIHYHOTO OT peiTHHra
KPEeJWTHOrO PHCKa NpPH NEPBOHAYAILHOM NPH3HAHHUW. MOHUTOPHHI OOBIMHO NperycMAaTpUBAET
aHaIMu3 ClleyIOMMX JaHHbIX:

° Hnudopmanus, momydeHHas B pe3yJibTaTe aHANN3a Ha TIePHOIHYECKOH OCHOBE MH(OpMAITHH
o0 dMuUTeHTax — HampHMep, ayJUpoBaHHAsA (UHAHCOBAsA OTYETHOCTb, yNpaBlieHYeCcKas
OTYETHOCTH, OIOJKETHI, IPOTHO3HI U IUIaHBI;

° JlaHHBIE KPEOWTHBIX PEHTHHTOBBIX areHTCTB, MyOnMuMKalMM B mpecce, uHbopMamusa oo
HU3MCHCHUAX BHEUIHUX KPEIHTHBIX peﬁTHHFOB;

° Huadopmanus o rmnatexkax, BKIO4Yas HHPOPMAIMIO O CTAaTyce MPOCPOUEHHOMN
3a/I0JDKEHHOCTH;

L4 dakTHYeCKHE H OXXKNAACMEBIC 3HAYHTECIABHBIC H3MCHCHHA B HOJIHTH‘-IﬁCKOﬁ, HOpMaTHBHOﬁ H
TEXHOJIOTHUECKOM Cpe/ie OCYIIECTBICHHS AEATEIFHOCTH YMHUTEHTA HITH €T0 X03IHCTBEHHOM
JIeATeIbHOCTH.

Coz0anue 8peMenH Ol cmpyKkmypbl 6eposmHocmu Oehonma

PeliTHHMM KpPEemUTHOTO pHCKA ABISAIOTCA OCHOBHBIMH HMCXOJHBIMH JaHHEIMH TIPH CO3JIAHHH
BpEMEHHOM CTPYKTYpbI BEPOATHOCTH ethonTa AJi NO3HLMM, MOABEPKEHHBIX KPEAUTHOMY PHCKY.
Komnasus cobupaer ceenenus o6 ypoBHe Aedosita B OTHOIICHHH IO3ULUH, NOABEPKEHHBIX
KPEAUTHOMY PHUCKY, AaHUIM3UPYEMBIX B 3aBUCHMMOCTH OT THIIA NIPOJAYKTA M IMUTEHTA, & TAKKE B
3aBHCHMOCTH OT PEHTHHTAa KPEIUTHOTO pHCKa.

Onpe()eﬂeuue MO20, UMEND U MECIO 3HAYUMENBHOE NOBLIUIERUE er()umuoeo pucka

Kpurepun [uis onpeaeneHus 3HAYMTENBHOIO MOBBILEHUA KPEAUTHOI'O DPUCKA PAa3iH4HbL B
3aBHCHMOCTH OT NOpT(esia U BKIIOYAIOT KaK KOJMYECTBEHHBIE H3MEHEHHs 3HaUeHHH NoKa3aTelis
BEPOATHOCTHU Ae(ONTa, TAK H KA4ECTBEHHBIE (haKTOPbl, B TOM YHUCJIE€ NPU3HAK «OIPAHUYMTEND IO
CPOKY MPOCPOUKH.
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KoMmnanus cuMTaeT, 4To KpEAMTHBIN PUCK 110 KOHKPETHOH MO3ULINH, IOJBEP)KEHHON KPEAUTHOMY
PHCKY, 3HaYMTENIbHO MOBBICHIICS C MOMEHTa €€ MEPBOHAYANIBHOTO TIpH3HaHHA, ecnu Kommanueii
YCTaHOBJICHO, YTO KPEJWTHBIH PEHTHHI 3MHUTEHTa CHH3MWICA Ha 2 MyHKTa M Oolee ¢ MOMEHTa
MEePBOHAYANIBHOTO IPU3HAHHSL.

Ha ocHoBaHMM 3KCNEpPTHO#H OLIEHKH KPEJAMTHOTO KayecTBa U, IIe BO3MOXKHO, COOTBETCTBYIOLIErO
uctopryeckoro onsita Komnanus Moxxer cienarb BHIBOZ O TOM, YTO MMEJIO MECTO 3HAYUTENIEHOE
MOBBILICHHE KPEAWTHOTO pPHUCKa MO (MHAHCOBOMY HMHCTPYMEHTY, €CIM Ha 3TO YKa3bIBalOT
ONpeNENeHHbIE Ka4yeCTBEHHBIE IOKA3aTeNly, MBISIOIMMECS WHAMKATOPOM 3HAUYHTENBHOTO
TIOBBILIEHHS KPEAUTHOTrO PHCKA, 3¢ (PeKT KOTOPHIX He MOKeT ObITh CBOEBPEMEHHO BEHIABJICH B
HOJTHOH Mepe B paMKaX KOJMUECTBEHHOTO aHAJH3a.

B kauecTBe NpH3HAKA «OrPAHUHYMTENA», CBHIACTEIBCTBYIOIIETO O 3HAYMTENIBHOM MOBBILICHHH
KPEAMTHOTO PHCKa N0 (PMHAHCOBOMY AaKTHBY C MOMEHTa €ro NEepPBOHAYaJIbHOTO MHpH3HAHUA,
Komnanus cuuraer Hald4yMe NPOCPOYKH MO 3TOMy akTuUBY cBbime 30 mHeii. KomnvectBo mmeii
NPOCPOUEHHOM 3a10JPKEHHOCTH OIpeIEIAeTCA NOCPEACTBOM NOCYETa KOJHYECTBA JHEH, HaurHas
C CaMOro paHHEro JHd, 10 COCTOSHHIO Ha KOTOPHIi BBIIUIaTa B MOJHOH cCyMMe He ObLIa MOIydYeHa.

Onpeoenenue nOHAMUA «OePonm»

®uHaHCOBHIH akTHB OTHOcUTCH KoMnaHued K (HHAHCOBBIM AKTHBAM, MO KOTOPHIM HACTYITHIO
cobriTie AedoiiTa, B CIICAYIOMUX CITydasX:

° MaJIOBEPOATHO, UYTO KpEOWTHHIC oOs3arenbcTBa 3aemiuuka repen Kommanweit Oymyt
noraieHs! B MoJHOM obbeMe Oe3 mpuMenenus Kommanuwel Takux Mep, KaK peaidszaiius
3a7I0roBOTO odecrieueHus (P ero HaTHYHH); WK

o 3a/I0JDKEHHOCTD 3aeMILMKA N0 IIOOOMY M3 CYIIECTBEHHBIX KPeIUTHBIX 00A3aTeNbCTB Mepes
Komnanueii npocpouena Gonee yem Ha 90 nHeit. OBepapadTel cuUTAIOTCS MPOCPOUESHHOM
3aJ0JDKEHHOCTEIO C TOT'O MOMEHTA, KaK KJIHEHT HapyIIMI MpeAyCMOTPSHHBIH JIMMHT TGO
eMy ObU1 CHIDKEH JIMMUT O CYMMbI, MEHbLUEH, YeM CymMMa TeKyuleil HernorameHHoM
3a/I0JDKEHHOCTH; HITH

o NOSIBIISIETCS BEPOATHOCTH TOTO, YTO aKTHB OyIeT pecTPYKTYPHU3HPOBaH B pe3ysbTaTe
OaHKpOTCTBa 3aeMINMKa MO IPUYHHE €ro HECNOCOOHOCTH IUIATUTh MO CBOHM
006s3aTeIbCTBaM M0 KPEIUTY.

I1pH oueHke HacTyIieHHs co6bITHS NedonTa o obs3aTenpcTBaM SMUTeHTa KoMIianus yuutsisaer
crnenyromue $haKkTopsl:

L] Ka4YeCTBEHHbIE — HaNOpHMEp, HapylIEHWE OrPaHHYMTEIBHBIX YCIOBMM JOroBOpa
(«KOBEHAHTOBY);
° KOJMWYECTBEHHBIE — HATpHMeEp, CTaTyc MpPOCPOYEHHOH 3a/I0JDKEHHOCTH W HeyIUlaTa IO

IpyruM obOs3aTenscTBam nepe Kommnanueii ofHUM M TeM jKe SMHTEHTOM; a Takke
° HHY10 HHOOPMALIHIO, IOMYYSHHYIO H3 COOCTBEHHBIX M BHEIHUX HCTOYHHKOB.

HcxonHbie nanHble MpH OIEHKE HACTYIUIeHHsA coOBITHS AedonTa no GUHAHCOBOMY HHCTPYMEHTY
U UX 3HAYMMOCTb MOTYT MEHATHCS C TEHEHHEM BPEMEHH C TeM, YTOOBl OTpa3uTh H3MCHCHHS B
00CTOATEILCTBAX.

Brnmiouenue npoerosznoii ungopmayuu

Komnanus BIOYaeT NPOrHO3HYKO HHGMOpMALMIO KaK B OLEHKY Ha TMpeIMeT 3HAYMTENLHOTO
MOBBILIEHHS KPEIWTHOTO pHCKAa ¢ MOMEHTa TMePBOHAUANBHOTO IIpU3HAHHA (HUHAHCOBOTO
HHCTPYMEHTa, TaK U B OLEHKY OKHAAGMBIX KpeAMTHBIX YOBbITKOE. KoMmMmaHus wHCHoOnb3yeT
SKCIIEPTHOE CYXKAECHHE AJIs OLICHKH NPOrHO3HOW MHGopManyu. JlaHHas OleHKA TAKKe OCHOBAaHA
Ha uHpOpMaLMH, MOJAYYCHHOH M3 BHELIHUX MCTOYHHUKOB. BHemnsas wunHdopMmanusa MoOXeT
BKJIIOYATh 3KOHOMHYECKHUE AaHHBIE W MPOTHO3BI, MyOIHKyeMEIe TOCyIapCTBEHHBIMH OpPraHaMH,
HEPK, MunucrepcrBoM HanuoHansHOH sxoHoMuKkU PK, a Taioke otaensHble MHAUBHAYATLHBIE W
Hay4HBIE NIPOTHO3HL. B kadecTBe kiroueBoro pakropa, BAHSIOIIETO Ha OLEHKY KPeOUTHOTO PHCKA
H KpeIUTHBIX YOBITKOB, ompeaeneH nporuo3 BBIL.
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Moougpuyuposannvie gpunancosvie akmugul

IIpexycMOTpeHHBIE AOrOBOPOM YCJIOBHUS TI0 HHCTPYMEHTY MOTYT OBITh MOAHU(DHITHPOBAHEI 110 DALY
NPHYHMH, BKIIOYAad H3MEHEHHE DBIHOYHBIX YCIOBME U Apyrde (akTopbi, He OOYCHOBIEHHBIE
TEKyILHMM WJIH BO3MOMKHBIM YXYAUIEHHEM KpPEeIUTOCIOCOOHOCTH SMUTeHTA. [IpH3HaHKie B yyere
CYIIECTBYIOIIETO HHCTPYMEHTa, YCIOBHA KOTOPOro OBITH MOXWU(ULMpOBAHBI, MOXET ObITh
MpEeKpalieHo ¥ OTPaskeHO MpPH3HAHWE B yUeTe HOBOTO HMHCTPYMEHTa ¢ MOAM(HIHPOBAHHBIMH
YCJIOBHAMM 10 CHPaBeUIMBOi CTOMMOCTH B COOTBETCTBHH ¢ YUETHOM TOJHTHKOM, OIMCAHHOH B
Ipumeuanun 3(r)(iii).

Ecnu ycnoenst ¢MHAHCOBOrO aKkTHBa W3MEHSIOTCS M MOAM(HKALMA YCJIOBUH HE NPHBOIWT K
NPEeKPallleHHI0 TpH3HAHUA (HMHAHCOBOTO aKTHBA, OMpeIelieHHE TOro, HMMEN0 JIH MECTO
3HAYMTETIBPHOE TIOBBIIEHHE KPEAWTHOrO pHcKa 1o GHHAHCOBOMY AaKTHBY MPOBOAMTCS
MOCPEACTBOM CPABHEHHUS:

® BEPOATHOCTH ;[e(bon"ra 3a OCTaBIIYHOCS YaCTb BCEro CpoOKa Mo COCTOAHHIO HA OTYECTHYIO ATy
Ha OCHOBaHHH MOJIH(bHLalOBaHHbIX yCJIOBI/Iﬁ AOroBopa; u

° BCPOATHOCTH ne(bon'ra 3d OCTaBUIYIOCI 4YaCTbhb BCEro Cpoka, paCC‘-II/ITaHHOﬁ B OTHOUICHHH
JaHHOr0O MOMEHTa BPEMEHH NpPH MNEPBOHAYAIEHOM IIPHU3HAHWH (bI/IHaHCOBOI‘O aKTHBa Ha
OCHOBAaHHH NEPBOHAYAJIBHBIX yCJ'IOBHﬁ AOrosopa.

B obmem cirydae, nepecMOTp yc/IOBHIH JOrOBOpa MpeCTaBiseT co0oii KaueCTBEHHBIH HHUKATOD
3HAYUTEJIBHOrO MOBBILIEHU KPEAUTHOTO pUCKAa M HaMEpEeHHE TIepecMOTpeTh YCIOBHS JAOTOBOpa
MOXKET SABJIATHC CBUAETENBCTBOM TOTO, YTO [IOJIBEPXKEHHAS KPEAUTHOMY PHCKY MO3HIIMS SBISETCS
KPEMTHO-00€CLICHEHHOH HMeeT MecTo coObITHe nedonta. DMHTEHTY HeoOXomaumo Oyner
CBOEBPEMEHHO OCYILIECTBJIATh BBILIATHI Ha IOCTOSHHOH OCHOBE B TeYEHHE OMPENeNICHHOTO
NepHoJa BPEMEHH Npexe, YeM MO3HIHA, MOJABeP KeHHAs KPEAUTHOMY PHCKY, Gojibiiie He Oyner
CUMTATHCA KPEAUTHO-00ECLIEHEHHOH/TI0 KOTOPOii HACTymuIo cobbiTHe NedonTa WiH BEPOATHOCTh
Aedonra KoTopoi OyAeT CUMTAaThCs CHU3MBLIEHCS HACTONBKO, UTO OIEHOYHbIH pe3epB Mo YOBITKH
CHOBA CTAHET OLICHHUBATLCA B CYMME, PABHOM 12-MeCsI4HBIM OXKMIAEMBIM KPEIUTHBIM YOBITKAM.

Oyenka odcudaemsix KpeOUmHulx y0bimroe

OCHOBHBIMH HCXOZAHBIMH JAHHBIMH TPH OLICHKE OXHIAEMbBIX KPEAMTHBIX YOBLITKOB ABJISETCA
BPEMEHHAS CTPYKTYPa CNEAYIOUX NePEMEHHEIX:

e  BEpOATHOCTH JedonTta (mokasatens PD);
e  BeJHMYMHA YOBITKA B cilyuae Jnedoita (nokasarens LGD);
e  CcyMMa IIOA PHCKOM B ciydae nedosnra (Benuunna EAD).

Jlannble noKazaTenu, KaK MpaBWIO, MONMYyHalOT HAa OCHOBAaHMH CTATHCTHYECKHMX MOJEIEH,
ucnosnb3yeMeix KomMnanueii, 1 Apyrux HCTOpHUYECKUX JanHbIX. FIX HeoOX0auMO CKOppEeKTHPOBATE
C Y4ETOM MPOrHO3HO# MH(POPMALIHH, KaK ONIMCAHO BHILIE.

Ouenka nokasareneii PD npencrapnser coboif mpoBeeHHYIO Ha ONPEAENICHHYIO HaTy OLEHKY
MoKa3aTeNeH, MOJBEPKECHHBIX KPEIUTHOMY PHCKY. J[aHHad OLEHKAa OCHOBaHAa Ha UMEIOIIMXCSH Y
KoMnanvu HaKoIUIEHHBIX JaHHBIX, BIIIOYAIOLIMX KaK KOJHYECTBEHHBIC, TAK M KAYECTBEHHBIE
daxroprl. TaM, rae 5To BO3MOXKHO, KoMnaHus HCHONB3yeT PHIHOYHBIE NAHHbIE AJi OLEHKH
noxasareed PD. Eciiu peHTUHT kpeIUTHOro KayecTBa KOHTPAT€HTa WIH MO3HLIHHM, TOABEPKEHHOM
KPEMTHOMY PHCKY, MEHSETCS, TO 3TO NpPUBEJET K M3MEHEHHIO B OLECHKE COOTBETCTBYIOLIMX
noxasatenci PD. Ilokaszatenu PD onenuBarorcs ¢ y4eToM JOTOBOPHBIX CPOKOB IOTAalEHHS
MO3HLMH, MOABEPIKEHHBIX KPEAWTHOMY pHCKY, ¥ OXHIAHMH OTHOCHTEJBHO JOCPOYHOIO
NOrameHHs.
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Komnanus oueHuBaer nokaszatend LGD Ha ocHoBaHuu HHGOpMalK 0 ko3 dHIpeHTax BO3BpaTa
JEHEXHEBIX CPEJICTB MO HCKaM B OTHOLIEHHH KOHTPareHTOB, NOIYCTHBIIMX Ae(ONT MO CBOHM
obsmatenscTBaM. B Mogenax oueHkd LGD yduTeHBl CTpyKTypa, THI OO€CIICYEHHS, CTENEHb
crapiuMHCTBa TpeGOBaHHS, OTPAcib, B KOTOPOH KOHTPareHT OCYIIECTBIIAET CBOKO ASATEIBHOCTD, H
3aTpaTbl Ha BO3MELUECHHE MOOOro ofecriedyeHHs, SBISIOMIEroCs HEOTHEMIEMOH YacThIO
¢unancoBoro axktHba. ITokasarens LGD KOPPeKTHPYIOTCA ¢ YUETOM Pa3IMIHBIX 3KOHOMHYECKHX
cuenapreB. OHM PaCCUHTBHIBAIOTCS HA OCHOBE HUCKOHTHPOBAHHBIX MOTOKOB AE€HEXHBIX CPEICTB C
MCTIOb30BaHHEM 3()(EKTHBHOM MPOLICHTHOH CTAaBKM B Ka4eCTBE (PAaKTOpa IUCKOHTHPOBAHMUA.

CyMma 1oji pUCKOM B ciiydae AeonTa mpeicTaBiseT cOOOH pacyeTHYHO OLICHKY BeNIM4HHbI,
NO/IBEPXKEHHOM KPEAMTHOMY DUCKY, B JAaTy HacTylwienus nedonra. JlaHubidi mokasaresnb
paccuutsiBaerca KoMmnanuwel HCXosd M3 TeKylued BEIMYMHBI HA OTYETHYIO AATy C Y4HETOM
0KUIAEMBIX U3MEHEHHIT B 3TOH BETUYHHE COTJIACHO YCJIOBHAM JIOTOBOPA, BKJIIOYas aMOPTH3AIIHIO.
Jlna ¢unancosoro aktuea BenuunHOW EAD sBnserca panosas OanaHcoBas CTOMMOCTh. s
006543aTeNBCTB MO NPEJOCTARISHUIO 3aiiMOB M JOTOBOPOB (DMHAHCOBOH rapaHTuy BenduuHa EAD
BKJTIOYAaeT KaK BOCTPeOOBaHHYH) CYMMy, TaK W OXHIaeMble CyMMbl, KOTOpBIE MOIyT OBITh
BOCTPeOOBaHEI IO JIOrOBOPY, OLIEHKA KOTOPBIX IPOBOAHTCS HAa OCHOBE HCTOPHYECKUX HAb/IOIeHHiA
Y IIPOTrHO30B.

Kak onmcaHO BbILIE, PH YCAOBHHM HCIIOJIB30BAHNUA MAaKCUMAJIbHO 12-Mecaunoro mnokasarens PD
171 (UHAHCOBBIX AKTHBOB, IO KOTOPHIM KPEIHTHBIN PHCK HE TIOBBICHIICS 3HAYMTENBHO C MOMEHTA
HX TepBOHAYANBHOIO MpH3HaHusA, KOMIaHHA OLICHHBAET OXHAEMBbIE KPEMTHBIE YOBRITKH C
y4eToM pHcka He(osiTa Ha MPOTHKEHHH MaKCHMAIBHOTO NIEpHOa MO J0rOBOpy (BKJIKOYas JIIOObIe
OIIIMOHBI Ha NPOJIOHTALHIO), B TeUeHHE KOTOPOTO OHAa MOABEPIKEHA KPEIUTHOMY PHCKY, IaKe ©CITH
Ins uenell ynpasienus puckamu Komnavus paccMaTpuBaeT Oonee AMTENbHBIA MEPUON.
MakcHManbHBIl NEpHOA 110 AOrOBOPY PacIpOCTPaHAETC BIUIOTH A0 JAaThl, korga Kommawus
HMeeT MpaBo TpeOOBaTh NOTallleH s 3a10/DKEHHOCTH.

B orHomennn noptdeneii, mo koropeiM y KoMmmanmm oTcyTcTByeT MHGOpManms MpPOILUIBIX
NEPHOIOB B JOCTATOMHOM 0OBeMe, B KAaueCTBE JOMOTHMTENbHOM MCIIONb3YETCS CPaBHUTENbHAA
HHpOopMALMA M3 BHEIIHWX MCTOYHUKOB. IIpuMephl mnopTdeneil, B OTHOMICHHH KOTOPBIX
cpaBHMTENbHAs MHGOPMALWs U3 BHEIIHWX HCTOYHHKOB HCTIONB30BaHA B KAYeCTBE HCXOMHOH Ui
OLIEHKH OXXHMIA€MbIX KPETUTHBIX YOBITKOB, NPEACTABICHEI HIDKE.

CpaBHHTe/IbHAST THPOPMALHS H3 BHELLIHHX

HCTOYHHKOB
BanaHcoBas CTOUMOCTDB
Mo COCTOSTHHI0 HA
31 nexa6psi 2019 roga Tloxa3zatean PD MoxasaTens LGD
JleHexxHBIe cpeacTBa CTaTHCTHKA BO3MEIEHHS
U MX SKBUBAJICHTHI 87,214 Moody’s/
CraTucTika s mes s -
Zegonros Kasaxcrana LGD oc:(})l:glaael‘ca
Standard and
X Ha HCTOPMYECKUX BO3MEIMEHUAX
Poor’s
oT neonTHBIX PHHAHCOBBIX
Jeno3utsl B 6aHKax 12,979,183 HHCTUTYTOB

AHaJin3 KPeAHTHOr0 KayecTsa

B cnemywoomeii Tabnuie mpenctaeneHa uHdoOpManMs O KPEIUTHOM KavecTBe (PHHAHCOBBIX
AKTHBOB, OLICHMBAaEMBIX IO aMOPTH3MPOBAHHOM CTOMMOCTH MO COCTOAHMIO Ha 31 nexabps
2019 ropa. Eciu He yka3aHO WHOe, nO (UHAHCOBBIM aKTHBAM CyMMblI B TabiMIlE OTpaXkarOT
BEJIHYMHBI BATOBOH 0anaHcOBOH CTOMMOCTH.

IMosicHeHHe TEPMUHOB « 12-MecsSUHbIe OKHAEMbIE KPEAUTHBIE YOBITKH», «0OXKHMAAEMBbIe KPeIUTHbIE
yOBITKM 338 BECh CPOK» H «KPEJUTHO-O0ECIeHEHHBle (MHAHCOBBIC AKTHBBI» TIPHBEJCHO B
IMpumeyanun 3(r)(iv).
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ThbIC. TEHI'€
ﬂeue.m-ubte cpe()cmea H UX IKeUeaIeHMbl

- C KpeauTHbIM peiituHrom ot BBB- 10 BBB+

- C KpeJUTHLIM peiiTuHrom ot BB- no BB+
- C KpeIUTHbIM peliTuHrom B

- 6e3 peiitnara (AO «Cutnbank Kasaxcrany)

BbanancoBasi CTOAMOCTD

ThIC. TCHI'C

Henozumor ¢ bankax
- ¢ KpeIMTHHIM peliTiaroM ot BB- no BB+
- ¢ KpeIUTHBIM peiftuarom BBB

OneHoIHBIH pe3epB N0 YOBITKH
BanaHcoBasi cTOHMOCTD

Henozumu ¢ 6ankax

- C KpeIMTHBIM peiiTuHrom ot BB- 1o BB+
- C KpeAUTHBIM peiitiHroM SD

OrneHOUHEIH pe3epB noj YObITKI
banancoBas cTOMMOCTH

AO «Baiterek Venture Fund»
Ipumeuanus x omoenvHol hunancosoli omuemnocmu 3a 200, 3akonuuswiutics 31 dexabps 2019 200a

31 rexalOps 31 pexabps
2019 roma 2018 roxa
12-MecsiuHbIE 12-MecsayHbIE
0XKuIaeMble 0XKHAaeMble
KpeIuTHBIE KpeauTHbIE
yOBITKH yOBITKH
28,292 -
13,161 3,003,176
- 427
45,761 997,656
87,214 4,001,259
31 pexabps 2019 roaa
12-MecsauHbIE
OXHAAEMBIE Beero
KpeIHTHbIE
YOBITKH
10,033,651 10,033,651
2,962,762 2,962,762
12,996,413 12,996,413
(17,230) (17,230)
12,979,183 12,979,183
31 nexaGpn 2018 rona
OxHAaeMble
KpeaMTHbIE
YOBITKH 32 BeCh
12-MecsiuHBIC  CPOK MO AKTHBAM,
OXKHAAEMbIE ABJIAIOIHNMCS
KpeIHTHBIE KpeaIuTHO-
YOBITKH obecleHeHHBIMH Bcero
7,093,452 - 7,093,452
- 403,000 403,000
7,093,452 403,000 7,496,452
(50.170) (282,100) (332.270)
7,043,282 120,900 7,164,182

IIpouenTHbIe [0XOABLI, PACCYHTAHHLIE € HCNOJAb30BAHHEM METOAA
3¢ eKTHBHOI NPOLEHTHOH CTABKH

TbIC. TeHTe

IMponeHTHBIE AOXOABI

Henosutel B 6anKax

JleHexHble CpeACTBA U MX IKBUBAICHTH

2019 . 2018 .
1,199,029 190,503
271,404 170,584
1,470,433 361,087
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YucTblii A0X0A OT onepanuii ¢ aKTHBaMH,

AO «Baiterek Venture Fund»
Tpumeuanus k omoenvHol unancoeoii omuemnocmu 3a 200, 3axonyuswuiics 31 dexabpa 2019 200a

Oll¢eHHBAaeMBIMH IIO

cnpaBe,u.unBoﬁ CTOHMOCTH, H3BMCHCHHUSA KOTOpOﬁ OTPAXKAKTCH B COCTaBE

NpuOBLIN HJIH YOBITKA 32 IEpHOJ

ThIC. TEHTre
JosieBble HHCTPYMEHTBI

AITASTUXS.AR.L

AO «llenrpanbHo-A3naTcKas ONeKTpoIHepreTHIecKas
Kopnopauua» («AO «LTADK»)

AO «I'pynna xoMnaHuii ALmop»

TOO «Sachiko-Olzha Products»

MRIF CASP CV

TOO «Mining Chemical Company»

TOO «BV Management»

Joirosble HHCTPYMEHTHI

TOO «KAZ GREEN ENERGY»

TOO «Anekc AcraHa»

TOO «Kaznomurpag»

TOO «KazMsco»

TOO «MakHHCKHH 3aBOA TEIUIOW30AAIHH
TOO «ARP Company»

AOM Metal B.V,

Pacxoabl Ha nepcoHaJ

TBIC. TEHIe
BosHarpaxieHHa COTPYAHHKOB
Hanoru 1 oTuncnenus no 3apaboTHOH muiarte

2019 1. 2018 .
1,262,372 466,330
1,223,900 (1,324,251)

72,081 750,923
- 776,645
- (7,923)
- (60,113)
. (122,851)
2,558,353 479,260
55,728 -
51,864 -
42,212 )
27,610 -
23,021 .
- 1,078,789
- 3316
200,435 1,082,105
2,758,788 1,561,365
2019 . 2018 .
117,501 96,861
12,954 8,289
130,455 105,150

Hpoqne 0o0Imexo3acTBEHHbIE H AAMHHHCTPATHBHLIC PACXO0A bl

ThIC. TEHTe

AYTCOPCHHT

Pacxonrl mo kpaTkoCpouHOH apeHne
TpaHCOPTHBIE PACXOMBI

Ayaut

KoncynpranoHHbIE YCTYyTH
ITpodeccrnonanbHble YCIYTH

[MoBpimeHne KBAMH(HUKAIIAN COTPY THUKOB
KoManaupoBogHbIe pacxobl

Pacxo/ip! H2 MApKETHHT

CrtpaxoBaHue

HudpManvoHHbIe U TETEKOMMYHUKAIMOHHBIE YCIYTH
AMopTH3auus

BankoBckoe 06CTyKUBaHHE

IIpouee

2019 r. 2018 r.
41,196 16,536
29,835 22,058
15,799 8,131
14,000 11,000
10,349 12,866

7,870 1,451
5,804 2,424
5,656 13,898
4,986 1,223
2,470 1,359
1,996 1,993
1,238 889
456 181
7,411 2,739
149,066 96,748
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AO «Baiterek Venture Fund»
Hpumeuanusn x omdenvroii punancosot omuemuocmy 3a 200, sakonyusuiuiica 31 dexabpsa 2019 z00a

Pacxoa no noa0xoAHOMY HAJIOIY

ThIC. TEHTE 2019r. 2018 r.

Pacxoa no TeKyweMy mogoXogHoOMy HAJIOTy

Pacxop mo TekymeMy NOAOXOTHOMY HAJIOTY (241,407) (233,181)

H3MeHeHHe BeIMIMHBI OTJI0KEHHBIX HAJIOTOBBIX

aKTHBOB/OTJIOKEHHBIX HAIOTOBHIX 0053aTeNbCTB 2,338 (181,069)
(239,069) (414,250)

B 2019 romy craBka Mo TeKylleMy H OTJIOKEHHOMY MOJOXOAHOMY Hajory coctaBiseT 20%
(8 2018 romy: 20%).

Pacuet >¢pexTHBHOI CTABKH N0 NOA0XOJHOMY HAJIOrY 32 rojbl, 3aKoHYnBmHecH 31 qexabps
2019 n 2018 romos:

2019r. 2018 r.
ThIC. TEHTe % TBIC. TEHTe %
IMpubsLib 10 HAJOr0000KEHHS 4,265,228 100 1,419,245 100

IMomoxoAHBIH HAJIOT, PACCUUTAHHEII B

COOTBETCTBUH C ACHCTBYIOLIEH CTABKOI 110

MOJOXOJHOMY HAIOTy (853,046) 20) (283,849) 20)
Heobnaramesie 10X0/p!1 (HEBHIUUTAEMEIE

Pacxofpl) OT IEPEOIeHKH aKTUBOB,

OLICHWBAEMBIX IO CIIPaBeIAHBOI

CTOMMOCTH, N3MEHEHH KOTOpOii

OTPaXKAIOTCA B COCTAaBE IPHOLLIA WIH

yOBITKa 551,758 13 (71,532) (5)
HeobnaraeMbie 1OX0abl OT

BOCCTAHOBJICHHA/(HEBBIYHTAEMbIE YOBITKH

0T GOPMHPOBAHHS) pe3epBa NoJ

OXHJAacMble KpeAUTHbIE YOBITKH 63,008 1 (65,034) 4)
HeoOnaraemerii 1oxo0 0O JUBHACHAAM 2,319 - 6,165 -
ITpouune HEBBIUKWTAEMBIC PACKO/bI (3,108) - - -

(239,069) (6) (414,250) (29)

BpemeHHBIE pa3HHLIBI, BOSHUKAIOIIHE MEXIY CTOMMOCTBIO aKTHBOB M 00543aTe/IbCTB, OTPAXKEHHOH B
({HHAHCOBOM OTY4ETHOCTH, U CYMMaMH, MCHOJIB3YEMBIMH IUIs LieJied pacuera HanoroobiaraeMol
6a3bl, TPUBOJIT K BOSHHKHOBEHHIO O0SA3aTENBCTB IO OTIOKEHHOMY HAJOTy H OTJIOXKEHHBIX
HAJIOTOBBIX aKTHBOB 10 cOcTOAHUIO Ha 31 nexabps 2019 roxa u 2018 roxos.

H3sMeHeHne BeTMUNHBI BpeMEHHBIX Pa3HHMIL B TEUeHHe rof1a, 3akoHurBLIerocs 31 nexkabps 2019 rona
u 31 nexabps 2018 rona, MoxeT OBITh PEACTABIICHO CAEAYIOIINAM 06pazoM.

OcraTox mo OTtpasxeHo B OcTtaTox no
COCTOSEHHUIO cocTaBe COCTOSIHMIO
Ha |1 sHBaps npHOLLTH Ha 31 nexaGpn
ThIC. TEHIE 2019 r. HJIH YObITKA 2019 .
OHHAHCOBbIE HHCTPYMEHTHI, OLIEHHBAEMblE T10
CIpaBELTUBON CTOMMOCTH, H3MEHEHHS KOTOPOH
OTPaXaroTCs B COCTAaBe TPHOBINM MK YOBITKA 34
nepuoj (663) 663 -
OCHOBHBIE CPEJICTBA U HEMATEPHANLHBIE AKTHBBI (778) 667 (111)
Ipoune ob6s3aTENBCTRA 1,132 431 1,563
Pe3zepB 10 HEHCTIONB30BAHHBIM OTITYCKaM H
6oHycaM 2,638 (834) 1,804
Jonrocpodnas KpeAUTOPCKaA 3aA0/DKCHHOCTD (5,502) 1,411 (4,091)
HToro 0T/I0KE€HHBIX HAJOTOBBIX 005132 TEJILCTB (3,173) 2,338 (835)
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AO «Baiterek Venture Fund»
Hpumesanua k omdenbnoti punarcosoti omuemnocmu 3a 200, 3aronvuswuiics 31 oexabps 2019 200a

OcrtaTtok no OTpaxkeHo B OcTtaToK NO

COCTOSTHHIO cocTaBe COCTOSIHHIO

Ha 1 auBaps npueLLIY Ha 31 gexabps
Thi¢. TEHTE 2018 . WK YOLITKa 2018 .
OUHAHCOBLIE HHCTPYMEHTE], OLICHMBAEMEIE 110
crpaBeTMBOI CTOMMOCTH, H3MEHEHUs KOTOPOii
OTPaXaIOTCA B COCTaBE MPUOBLIA WK yOBITKA 3
TIEpUOA 179,559 (180,222) (663)
OCHOBHEIE Cpe/ICTBa H HEMATEPHANILHBIC AKTHBbI (259) (519) (778)
[pouue 06g3aTenbCTBa 1,713 (581) 1,132
Pesepe o HEMCTONB30BAHHBIM OTIIYCKAM K
60HycaM 3,724 (1,086) 2,638
JTloarocpouyHas KpeAUTOPCKas 3aI0KEHHOCTh (6,827) 1,325 (5,502)

177,910 (181,083) (3,173)
HenpusHaHHEIN OTIOXKEHHBIH HAJIOTOBEIA AKTHB (14) 14 -
HTOro oT/10:KeHHBLIX HAJIOTOBLIX 00A3aTeNbCTB 177,896 (181,009) (3,173)
)Ienexmue CpeAcTBA H HX SKBHBAJICHTDBI
31 nexabpsa 31 nexabpn

TBIC. TEHTe 2019 roza 2018 ropa
- ¢ KpenuTHBIM peiituarom ot BBB- 1o BBB+ 28,292 -
- ¢ KpeaUTHBIM pefituarom ot BB- 1o BB+ 13,161 3,003,176
- C KpeAUTHBIM peiiTuaroM B - 427
- HE MMeEIOIHe TIPHCBOSHHOTO KPEAWTHOTO PEHTHHIa
(AO «Curubank Kazaxctan») 45,761 997,656
Bcero aeHe:KHbIE Cpe/IcTBA H HX IKBHBAJICHTHI 87,214 4,001,259

KpeauTHble peiTHHIA NPEACTABICHBI B COOTBETCTBHMM CO CTAHJAPTAMH PEHTHHIOBOIO areHTCTBA
Standard and Poor’s wiM ¢ aHAJOTHYHBIMHM CTAHAAPTAMH IPYTHX MEXTYHAPOMHBIX PEHTHHIOBBIX

arcHTCTB.

IICHB)KHBIG CpCACTBA M UX SKBUBAJICHTBI HC ABIIAIOTCA MPOCPOYCHHBIMH.

Jleno3uThl B 0aHKaX

ThIC. TCHIE

Cpo4Hble AENO3HTHI

- ¢ KpeAUTHBIM peltturrom BB+ no BB-
- ¢ KpeAUTHBIM pelituarom BBB

- ¢ KpeAUTHBIM peHTUHroM SD

OueHOYHEIH pe3eps NOJ MKUAACMEIE KPEAUTHBIE YObITKH

31 nexabps 31 nexabps
2019 roga 2018 roaa

10,033,651 7,093,452
2,962,762 -

- 403,000

12,996,413 7,496,452

(17,230) (332,270)

12,979,183 7,164,182

B CJIeI[yIOIIICﬁ TaGJ'IHLle NpeacTapjcHO HM3MEHEHUE OLECHOYHOro pe3cpBa nog OXHJIACMEIC
KPECOUTHBIC yGBITKI/I Ha Ha4YaJI0 ¥ Ha KOHEI Neproaa no ACTIO3UTaM B OaHKax.:
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AO «Baiterek Venture Fund»
Hpumeuarnus k omoenvroil hunancosoli omyemnocmu 3a 200, saxonuueuutica 31 dexabps 2019 200a

2019 roa

OxupaeMbie 32
BeCh CPOK IO

AKTHBAM,
12-mecAvHLIE SIBJISIOLIHMCSH
0KH/IaeMble KpeaIHTHO-
ThIC, TEHT¢ YOBITKH obecHeHeHHbIMH Hroro
OcTaTok Ha Ha4ajIo roaa (50,170) (282,100) (332,270)
BoccTaHOBIIEHHE OLIEHOYHOTO Pe3epBa M0
OXHIaeMble KpeIUTHbIE YOBITKH 32,940 282,100 315,040
OcTaToK Ha KOHeL FoAa (17,230) - (17,230)
2018 rox
OxuaaemMbie 3a
BeCh CPOK MO
AKTHBAM,
12-MeestuHBIE SIBJISTIOLIIMCS
OKHIAEMbIE KpeuTHO-
ThIC. TEHIe YOBITKH 00eclleHEHHBIMH Hroro
OcTtaTok Ha Hadajo roja - - -
Addex ot nepexona Ha MCDO 9 (7,098) - (7,098)
Tleperon B kateropuro OKY 3a BeCh CPOK —
KpPEeIUTHO-00ECIIEeHEHHBIC 1,497 (1,497) -
Co3maHne OIIEHOTHOTO pe3epBa Moj
OXKHIAEMbIE KPEIUTHBIE YOBITKH (44,569) (280,603) (325,172)
OcTaToK HAa KOHell roaa (50,170) (282,100) (332,270)
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AQO «Baiterek Venture Fundy»
IIpumenanus k omoencrol hunarcoeol omuemnocmu 3a 200, 3axonyuguwuiics 31 dexabps 2019 200a

AKTHBBI, OLE€HHBaeMble M0 CHPABEIJIHBOH CTOMMOCTH, H3MEHEHHS
KOTOPOH 0TpakaloTCH B cOCTABE NPHOLLJIN HJIH YOBITKA 32 EPHOJ

Hdoas HNonn
31 nexalpn BJIAJI€HHHA, 31 nexaGpn BJIaJCHHS,
ThIC. TEHTE 2019 ropa % 2018 roaa %
HHBECTHIINK B COBMECTHEBIE
npeanpusTHS
AO «Actanal'as KMI'» 40,150,121 50.00 40,150,121 50.00
TOO «Baikonyr Solar» 4,242,000 49.00 - -
TOO « MakHHCKHIf 3aBOX
TEILUIOH30JIALIHH » 1,000,000 49.00 - -
TOO «Best Meat» 222,671 49.00 - -
45,614,792 40,150,121
HHBecTHIIMH B
ACCOUMHPOBAHHBIE NPeATIPUATHS
TOO «KazMsco» 1,777,329 49.00 - -
TOO «bypyHpatickie
MunepansHeie Bomsm 100,000 45.25 - -
1,877,329 -
Ipoune puHaHCOBBIE AKTHBLI
(nosieBbIC)
AITASLUX S ARL 7,606,923 9.73 3,457,800 6.06
AO «IA3K» 1,983,059 1.45 759,159 1.45
AO «Tpymma  Kommanwmit
Annrop» 1,624,724 15.5 1,552,644 15.5
TOO «EMC Agro» 1,585,000 9.99 - -
TOO «BRBARK» 1,000,000 8.33 - -
TOO «Mining Chemical Company» 108,006 7.18 108,006 7.18
13,907,712 5,877,609
ITpoune ¢pnHAHCOBEIE AKTHBbI
(nonroebie)
3aem AOM Metal BV 2,671,565 2,671,563
3aem TOO «KAZ GREEN
ENERGY» 2,033,751 -
3aem TOO «Kasnomurpad» 1,530,023 -
3aem TOQO «Anekc AcraHa» 781,988 -
3aem TOO «MakuHCcKWH 3aBOJ
TEIUIOH30JIALIUH 480,681 -
3aem TOO «KazMsco» 361,862 -
7,859,870 2,671,563
69,259,703 48,699,293
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AO «Baiterek Venture Fundy
Tpumenanus k omoenvHol purancoeos omuemnocmu 3a 200, 3axonyuswiutica 31 oexabps 2019 200a

AO «Acmanal az KMI»

B okrabpe 2018 roma Komnanus npuobpena 50% MOpocTBIX TOJOCYIOIHMX — aKITHiA
AO «Acranal’as KMI'» B pasmepe 121 Thicsun TeHre ¥ OCYILIECTBHIIA AOTMOIHATEIFHOE OO HEHHE
ycraBHoro kanutana 30 okrabps 2018 roma Ha cymmy 40150000 Teicsy Tenre.
AO «AcraHal'as KMI'» co3maHo ¢ Lenblo pealu3aliMM TNpoeKTa O rasudpuKaldM ropoja
Hyp-CyntaH u ceBephbix pernonos Pecry6imku Kazaxcran, a Takoke peanu3aliii HHBIX TPOrpaMM
IO PasBUTHIO Ia30BOH OTpaciiu. JJaHHOe NpeANpUATHE PacCMaTPUBAETCS B Ka4ECTBE COBMECTHOTO
TIPEANPHATHS.

Komnanus npoduHAHCUpPOBaJIa IaHHOE npHoOpeTeHne MOCPEACTBOM BEIITyCKa
40,150,000 obnurammii HoMHHaNIBbHOM cromMmocThio 1,000 TeHre 3a OOMMralMIO CO CpPOKOM
MOTameHuss 10 BOCTpeOOBaHUA W C KyMOHHBIM Bo3HarpakaeHHeM 0.01% romoBbix. CornacHo
IOroBOpY ¢ IponaaBloM akimid, KomMnaHus umeeT ‘myT’ ONMUMOH C NPaBOM NPOA@KH AONH B
HMHBECTHIHIO

AO «Acrtanal’az KMI'» B pasmepe 40,150,000 Teicsa4 Tenre ¢ uHBecTUIHOHHBIM mpupoctoM 0.01%
TOAOBBIX MO UCTEYEHWH 15 neT u B ciydae TpeboBaHMs AepiKaTeNsIMH OOJIHMrauiii, BHIMYINEHHBIX
Komnanueti, 06paTHOro BeIKyIa BEITYILEHHBIX OOTHATAIHH,

TOO «Baikonyr Solar»

28 ¢espans 2019 roma KommaHmsa ocymiecTBHWNa BKJaA B YCTAaBHBIA  Kamuran
TOO «Baikonyr Solar» B pasmepe 4,242,000 Tpic.TeHre, TakuM obpazom Kommnanus mpuoGpena
Iomo B pasMepe 49%. B paMkax MHBECTHIIMOHHOTO IIOTOBOpA MPEAYCMOTPEH ‘IyT  OILMOH, B
COOTBETCTBUM ¢ KOTOphIM KoMnanus MMeeT mpaBo NMpoAaTh CBOIO JIOJIIO HE paHee, YeM uepes MATh
JeT ¢ JaTel npuoOpereHHs, ¢ mpeMued B pasmepe 11.5% romoBbIX cBepx MEPBOHAYAIBHOM
croumoctd. OcHoBHO#l AestenpHOCTEIO TOO «Baikonyr Solar» sgBnseTcs CTPOHTEILCTBO H
JKCIULyaTallls COJIHEUHOM 3IIeKTpOCTaHUUHU MOIIHOCTEO 50 MBT B Kb13sinopaunckoit obnacty.

TOO «Maxunckuil 3a600 men10U30ONAYUNY

5 wmoHa 2019 roma KomnaHumd  ocylnecTBWIA BKIaJ B YCTaBHBIA  Kamural
TOO «MakuHCKMH 3aBOJ TeIUlou3osinuu» B pasMepe 1,000,000 Teicsu TeHre, Takum obpazoM
Komnanus npuo6pena nomo B pazmepe 49%. B paMkax HHBECTHILIMOHHOTO OTOBOPA MPELyCMOTpEH
‘MyT’ OILHUOH, B COOTBETCTBUH ¢ KOTOphiM KoMnaHus mmeer mpaBo npojars cBoto aomo B TOO
«MakHHCKHI1 3aBOA TemoM3oaauu» no 31 gexadbpsa 2028 roma c mpemueii B pasMepe He Menee 8%
roloBbIX OT JoaM yqyactus Komnanun Ha MOMEHT ee nmpruoOpeTeHHs.

OcHoBHoll aestenbHOCTEIO TOO «MakHHCKHMI 3aBOA  TEIUTOM3O/ILMH» SBJISAETCA 3aMyCcK H
SKCIUTyaTalldsl 3aBoja II0 TPOM3BOJACTBY MHHEPAJIOBATHBIX IUIHT W3 0a3albTOBOTO CHIPHA
mouinocTeio 34 000 ToHH B ron.

TOO «KazMasaco»

23 anpens 2019 roma Kommanus ocymecTBMNa BKAaL B YCTAaBHBIM  KamuTai
TOO «KasMsaco» B pasmepe 1,777,329 teicay TeHre, TakuM obpazom Komnavusa npuobpena nosto
B pasmepe 49%. B pamkax WHBECTHIIMOHHOTO JOTOBOpa MpPEAyCMOTPEH ‘MyT’ OIMIMOH, B
COOTBETCTBHH C KOTOpbIM KoMmaHusa uMeeT IpaBo MpoAaTh CBOIO OO Yepe3 7 JIET [0 CTOMMOCTH
HMHBECTHIMH C HAUHUCIECHHEM BO3ZHATPAXACHUS CO CTaBKO#M 8% rofoBEBIX.

OcnosHoii gestensHocThI0 TOO «KasMsco» aBnsercd pa3BeeHre U OTKOPM MaTEpHHCKOTO CTajia
C MOCJIEYIOMIEH TIPOIake TOTOBOTO OXJIAKICHHOIO MsICa.

AITAS LUX S.A.R.L

OcHoBHO#H jearenbHocThio Aitas Lux S.A.R.L sBisercs mpoH3BOACTBO M mepepaboTka Msca
6potinepos. B paMkax MHBECTHIIMOHHOTO JOTOBOpA MpPEIYyCMOTPEH ‘MyT’ OIIMOH, B COOTBETCTBHH
kotopeiM KoMnanus umeeT npaBo NpojaTk CBOU aKHUM 4Yepe3 LIECTh JIeT ¢ AaThl HPHOOPETeHH ¢
npemueii He MeHee 12.0% rooBBIX cBepX MepBOHAYATBHOM CTOMMOCTH .

19 pekabps 2019 roma KommnaHus mnpousBena NOMNONHEHHE YCTABHOTO KalWTala Ha CYyMMY
2,886,750 TpIcsu TeHre, TakuM 0oOpa3oM HONsA BiIafeHHs yeeawuunachk a0 9.73% ( B 2018 romy-
6.06%).
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AOQ «Baiterek Venture Fund»
ITpumenanus k omoenvHOl PUHAHCOB0H omuemnocmy 3a 200, 3akonyuswiuiics 31 dexabpsn 2019 20da

PykoBoACTBO MpHBIEKIO He3aBHCUMYIO oLeHO4Hyro Kommnanuio TOO «Crowe Consulting & CF
Qazaqstan» 113 poBeIeHUs OLICHKU AaHHOIH WHBECTHLIMHU 1O COCTOAHMUIO Ha 31 nekabps 2019 rona.
CrpaBeiMBas CTOMMOCTh WHBECTHLMH OLIEHMBAIACH METONOM AHCKOHTHPOBaHHSA OXKHMAAEMbIX
MIOTOKOB JIGHEXKHBIX CPEACTB. B COOTBETCTBHM ¢ pe3ysIbTaTaMH OLICHKH CIIpaBeIIHBas CTOMMOCTh
unBecThiHH B Aitas Lux S.A.R.L. 6rpina onpenenena paBHoi 7,606,923 Teicsa4 TeHre, YTo MPHUBETIO
K IPU3HAHHUIO I0XO0/a OT NepecLeHkH B pasMepe 1,262,372 Tricay TeHre.

AO «IJA3K»

OcnoBHoli mearenbHOCTEIO AO «LJASK» sBigerca mMpoM3BOJCTBO, Nepeaaya, pacnpeleeHue |
peanuzalMsa dNEKTpUYeCKOW H TemwioBod SHeprud B ropomax Ilasnomap, IlerpomaBiosck,
Hyp-Cynran u B AxkmomumHCKOM o0nactd. B pamMkax HHBECTHIIHOHHOTO [JOroBopa ObuI
NpeIycCMOTpeH ‘IMyT’ ONUUOH, B COOTBETCTBMH KOTOphIM KoMnaHus uMeeT npaBo mpoaaTh CBOR
aKLMHM 4epe3 YeThlpe roja ¢ Aarsl npuobperenHus c¢ npemueii B pasmepe 10% romoebix cBepx
HNEepPBOHAYAJIBHONH CTOMMOCTH MaXKOPHTapHOMY akiuoHepy OObekTa HHBECTHPOBAaHHA —
AO «HAT3K».

B mapre 2018 rona mexny Komnanueit 1 AQO «IJATOK» Oputo HOANMHCAHO AOMONHUTEIBHOE
COTJIaLlICHHe N0 TMPOJJICHHIO JaThl Havajia BO3MOXKHOCTH BOCIOJNB30BATHCA ‘TYT OINIMOHOM OO
31 mapra 2022 roga. B pamkax pannoro cormaumenus Kommanuwedl Obina nonyueHa wyacTh
HHBECTHLIIOHHOTO MPHUPOCTA B pasMepe 447,796 Tricsau TeHre.

PyKkoBOACTBO MpHBIEKIO He3aBHCHMYIO oneHouHyro kommanuio TOO «Crowe Consulting &
CF Qazaqgstan» mis npoBeeHHs OLEHKH JAaHHOMH WHBECTHIMH N0 COCTOSHMIO Ha 31 mexabps
2019 rona. B coOOTBETCTBHM ¢ pe3yNbLTaTAMH OLIEHKH, CIPABEIHBAS CTOMMOCTL MHBeCTHLMH B AO
«JASK» paBHag cTOMMOCTH “myT” OIMOHA, cocTaswia 1,983,059 Teicad TeHre, UTO MPHBENO K
NPH3HAHHIO JI0X0/la OT TMepeoneHKH B pasMepe 1,223,900 Teic. TeHre B cocraBe NMpUOBUIM WX
yObITKA.

B 2019 rony Komnanus nonywuwia ot AO «[HADK» nusuneHasl B pazMepe 11,589 Teicauu TeHre.
AO «I'pynna Komnanuii Anop»

OcHoBHO# festenpHOCTEIO AO «I'pynna Komnanuit Ajumopy» sBIseTcs AMCTPUOYLIMS, TEXHHYECKOe
o0CIIy>KUBaHME, NPOU3BOJCTBO, MOCTaBKA M PEAIM3aLMs ABTOTPAHCIIOPTHBIX CPEICTB, Y3JIOB,
arperaros, 3alacHBIX YacTeH H KOMIUIEKTYIOINMX K HHM.

B paMkax WHBECTHLHOHHBIX JOT'OBOPOB NpeIyCMOTpeH “HyT’ OINIHMOH, B COOTBETCTBUHM KOTOPBIM
KoMmanus uMeeT npaBo MpoaaTh CBOM aKIHH HE paHee, UeM yepes MATh JIET ¢ JaThl NpHoGpeTeHus
¢ mpemueii B pasmepe 9% ToZOBBIX CBEpX MEPBOHAYATBHON CTOMMOCTH.

PyxoBoAcTBO NpHBIEKIO He3aBUCHMYHO oneHOUYHYK komnaHuio TOO «Crowe Consulting & CF
Qazagstan» Ay MpoBeICHHS OLICHKH JAaHHOH MHBECTHITMH T cocTosHMIO Ha 31 nekabpsa 2019 roga.
Jdnsa  onpeneneHHs CIPAaBeAIMBOA CTOMMOCTH HHBECTHIMHM OBUI  HCMONB30BaH — METON
IUCKOHTUPOBaHHS OXXHIAEMBIX MOTOKOB ACHEXKHBIX CpelcTB. B cooTBeTCTBHM € pe3yibTaTaMH
OLEHKHM crpaBeminBas crouMmocTh uHBecTHIMH B AQO «['pynma kommanuii Ammop» Obula
onpeaeneHa pasHoi 1,624,724 TeicsSd TeHre, YTO NPUBENO K MIPU3HAHUIO J0OXOMa OT NEPEOLICHKU B
pazmepe 72,081 Teica4 TeHre.

TOO «EMC Agro»

14 oxtabps 2019 roma Kommanwa ocymecTBuia BKIag B YCTaBHBIH  KanMTan
TOO «EMC Agro» B pa3smepe 1,585,000 Teica4 TeHre, TakuM o6pasom Kommanua nprobpena gomo
B pazmepe 9.99%. B pamkaXx WHBECTHLMOHHOIO JOrOBOpPa IPEAYCMOTPEH ‘NyT’ OILUMOH, B
COOTBETCTBUH ¢ KOTOpbiM KoMnanus umeer rpaBo npogaTh CBOIO AOMIO HE paHee, YeM depes IATh
JieT ¢ AaTel npuobpeTenus ¢ ipeMueli B pazmepe 8% romoBEIX CBEPX NMEPBOHAYANBHON CTOMMOCTH.

OcnoBHBIM BUIOM JearensHoct TOO «EMC Agro» sBisiercs NpOoU3BOICTBO MACHOH NPOXYKITHH
M3 CBMHHHBI, BKITIOYarommieii B cebs pasBeAeHHe, BRIpallliBaHue, yOOi XMBOTHBIX, @ TAKXKe MACO-
nepepaborky u aucrpubymuio. TOO «EMC Agro» BXOAMT B Tpynmy KOMIaHHH
TOO «KazFoodProducts», koTopas crenuanusupyercs Ha ryOokoil mepepaboTKe 3€pHOBBIX
KyJIBTYP Ha KpaxMaJIOIPOIYKThI, MyKy, KOpMa.
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TOO «BRBAPK»

5  nmexabps 2019 roma Kommanus ocymecTBMiIa BKJIal B YCTaBHBIA  KamuTal
TOO «BRBAPK» B pasmepe 1,000,000 Teica4 TeHre, TakuM obpazoM Komnanus npuobpena gomo
B pasmepe 8.33%.

TOO «BRBAPK» sBnsercs AeHCTBYIOIMM TeIUTMMHBIM KOMIUIeKcoM mwomaneio 11.8 ra B
r.AJMaThl, OCHOBHOM MPOH3BOJMMON TPOJMYKIMEH ABIAETCA OTYPILEI, TIOMHIOPH H OakiaXcaHbl,
BBIPAl[UBacMble Ha 3aKPHITOM IpyHTE.

3aem AOM Metal BV

19 nexaGps 2018 roga Komnanwus npenocrasuia 3aeM AOM Metal BV ana ueneit npuobperenus y
nonu yuyactus B pazmepe 23.55% B TOO «HATOK Green Energy», onepaunoHHas AesTeNbHOCTD
KOTOpO#H - peaiu3aliyis HHBECTHIIHOHHBIX IIPOEKTOB B cdepe BO30OHOBIIAEMbIX HCTOYHHKOB SHEPTHH
B Kazaxcraue. EquncteennsiM akiuonepom AOM Metal BV senserca DBK Equity Fund CV. 3aem
MpeIOoCTaRISH Ha CPOK 7 JIeT ¢ HOMHHAIBHOI cTaBKOH Bo3HarpaxaeHus 12% rogoBbIX M ¢ TbTOTHBIM
MEPHOAOM TIO TOTALIEHHIO OCHOBHOTO JONTa M 1O BO3HATPAKAEHHUIO HAa BeCh CPOK 3aiMa.
OGecneuenueM mo 3aiiMy sBiIsieTcs X0 B ycTaBHOM Kanutane AOM Metal BV B pasmepe 74.1%,
npuHauiexaias DBK Equity Fund CV. 31 gekabps 2018 AOM Metal BV 3axsrounn Joroeop c
npoaasuoM jJonu B TOO «IATIK Green Energy», npemycMmaTpuBaroliuii ‘myT” OMNLHOH ¢ PaBOM
o0paTHOM TMpofaXu OO B Hepe3 S5 JieT N0 CTOMMOCTH WHBECTHLMM C HA4YHCIICHHEM
BO3BHATPAXKIESHUs cO cTaBKoil 12% ronoBeix.

Honzosvte hunancosvie uncmpymenmei

B 2019 rony AO «Kassina Kanuran MenemkmenT» (nanee — «MareprHckas KOMOaHHA») 3allyCTHIA
HOBYIO MpOrpaMMy JIbIOTHOrO ()MHAHCHPOBAHMSA, B paMKaX KOTOpOH uepe3 €ro Jo4YepHHE
MPEANPHATHAS OCYIIECTBISAETCS BbiJada 3aiiMOB ¢ HOMHHAJIBHOM MpOLIGHTHOH cTaBkoil no 8%
TOJOBBIX W ¢O CpokoM morameHus no 10 mer. B cea3m ¢ HOBOH yTBepxKAEHHOH mporpammoit
Marepunckas KoMrasws BHecia W3MEHEHHMs B MHBECTHIIHOHHYIO TMOJHUTHKY, B COOTBETCTBHH C
kotopoii KoMmaHHs HWHBECTHpPYET B HPOEKTHI, CHOCOOCTBYIOLIME Ppa3sBMTHIO IIPHOPUTETHBIX
CEKTOPOB SKOHOMHKH. Y CJIOBHA HOBO# NPOrpaMMBI JIbFOTHOTO (YHHAHCUPOBAHUSA OBIITH 0XOOPEHBI
Coserom JlupekTopor Matepunckoii Komnanuu.

Komnanus onpezaenuna, 4To AeHeHbIie OTOKU IO JAHHBIM JONTOBbIM (PHHAHCOBBIM HHCTPYMEHTAM
NpeICTaBIMOT cOOO0H He TOMBKO BHIIUIATHl OCHOBHOTO J0JITAa M HAYHMCIIEHHOTO BO3HATPAKAECHUA Ha
HEBHITUIaYeHHbIH ocHOBHOW nonr. Taxum of6pa3oM, JaHHble (HMHAHCOBEIE WHCTPYMEHTBI HE
cooTBeTCTRYIOT KpuTepuio SPPI 1 ouenuBarorcs KoMmnanueit o cnipaBeyIiBOi CTOMMOCTH 4epe3
NpUOBLIbL WK YOBITOK.

CopaBe;yiuBag  CTOMMOCTH  JONTOBBIX  (MHAHCOBHIX  HHCTPYMEHTOB  ONpefeisiach ¢
HCTIONTb30BaHHEM PBIHOYHEIX cTaBOK OT 12.7% mo 20.5% roposeix. B Teuenue 2019 rona Komnanus
npu3Haia YObITOK B BHAE IUCKOHTa IpPH TEPBOHAYAJbHOM MPH3HAHMH MAAHHBIX JOJIFOBBIX
MHCTPYMEHTOB Ha obmryro cymmy 1,355,688 Tbicau TeHre kak onepamuio 1[I0 PEIUCHHIO
coOCTBEHHUKA, OTPAKEHHYIO HETIOCPEACTBEHHO B COCTaBE COOCTBEHHOIO KalMTaa.
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BoinylieHHbIE 10ITOBbIe HeHHbIE GyMaru

ITo cocrosamro Ha 31 nekabps 2019 rona u 31 nexabps 2018 roza BEIMYIIEHHBIE A0TOBBIE LIEHHBIE
Gymaru B pasmepe 40,150,000 ThICSY TeHre IPEACTaBIEHb OONMIALHIAME CO CPOKOM [IOTalleHHU [0
BOCTpeOOBaHUA U € KyNOHHEIM Bo3HarpakaenueM 0.01% rogoseix.

J.IOJIFOCPO'-IHaﬂ KpEeAHUTOPCKAsA 3a10JKCHHOCTD

31 nexabps 31 nexabpn
TBIC. TEHTe 2019 roga 2018 rona
AO «bank Passurnsa Kasaxcrana» 113,585 106,523
113,585 106,523

OcraTox 10AToCpOYHOi Kpeauropekoii 3ajomkernHocTH Ha 31 aexabpa 2019 u 2018 rogor BO3HHK
B pesyibrate npuobperenns 1.15% axumii AO «['pynna Komnanmit Ammopy. Tponaxka Geuta
ocymecteiena AO «bank Paspurus Kazaxcranay Ha o6uryto cymmy 148,935 teicsd TeHre, pH 3TOM
OIUIATA OCYIHECTRIIAETCA B COOTBETCTBHH CO ClleMyIoluM rpadukom: 10% obiueii cyMMBI K yruiate
GbumH orutaueHsl B 2015 roxy, a 90% obmei cyMMBI K yIuiaTe Jo/DKHBI GbITE oruiadeHsl B 2022 romy.
OcraTok KpeauTOpcKol 3a0/KeHHOCTH B pasMepe 134,042 Teicsd TeHre GbUT IPOAMCKOHTHPOBAH
Ha MOMEHT II€PBOHAYANLHOrO NpH3HaHHA N0 3ddexkTHBHOH cTaBke 6.63% romoerix. Cymma
aMOpTH3alMHK JJUCKOHTA 3a roJ, 3akoH4YuBIuuiics 31 nexabpa 2019 roma coctaruia 7,062 Thic. TeHre
(2018 ron: 6,623 Tric. TeHTE).

IIpoumne obsi3aTesibeTBA

31 pexabps 31 nexabpn

ThIC. TEHTE 2019 roga 2018 roga
3aA0/KE€HHOCTh TIOCTARIIMKAM U MOAPSIIIHAKAM 12,511 11,676
KpatkocpouHsie oleHOYHBIE 00g3aTeNBCTBA 110

BO3HArpa)XAeHWsIM paboTHHKAM 9,021 12,411
O0s3aTenBCTBa MO NPOYHMM HAIOTaM 4,291 2,728
Kpartkocpounsie rapaHTuiiHeie 0013aTeNILCTBA 747

26,570 26,815

AKIHOHEPHBbIH KaNHTAJ U pe3epBbl
BeimymeHHBIH KanATAN

Ilo cocroaumo na 31 gexabpsa 2019 rona paspelueHHEHIH K BBUIYCKY aKUMOHEPHBIM KanuTas
BKrovaeT 38,880,000 oOpikHOBeHHBIX akiumii (31 gexabps 2018 roma: 18,880,000 o6pIKHOBEHHBIX
akumi). 3a rog, 3akonumsmuiics 31 nexabps 2019 roaa, 6suto BemyweHo 20,000,000 mpocTex
aKkuui (3a roj, 3akoHuHBHIHiica 31 nekabps 2018 r.: BeimyweHo 6,162,600 nMpocTeIX aKuuii). AKLHHA
HMEIOT HOMHHAJIBHYIO CTOMMOCTE B pasMepe 1,000 TeHre 3a akuuro. Bramensupl npocThIX akmmii
UMEIOT TPaBO Ha MONYYEHHE AMBHICHIOB N0 Mepe MX OOBABICHHS, a Takxke 00JANaloT MpaBoM
OJIHOT'O r0J10Ca Ha aKIMIO Ha TOJOBBIX M 00MMX coOpaHMIX akuuoHepos Komnanuu.

JAuaBuageHABI

B cooTeeTcTBHM ¢ 3ak0oHOAaTenbCcTBOM Pecry6mmku Kasaxcran, npaso akiponepo Komnanuu Ha
pacmpenesnienne pesepsos KoMnanuu orpaHMuMBaeTCd BEJMYHHON HepaclpeneneHHON NpUGHUIH,
oTpaxxeHHOH B ¢uHaHCOBOH (Oyxranrepckoii) otvyeTHocTH KoOMIaHMM, IOATOTOBIEHHOH B
cootBeTcTBUH ¢ MCOO, win cymmol uucTOM NpHOBUIN 3a TEKYIIHH roj, B ClIy4ae HAKOILIEHHOTO
yObITKa, €CNM pacrpeeNeHHe YHCTOTO JOXO0/A HE MOBJIEYET 3a COOO0H HEIIaTexecIIoCOOHOCTH WK
HecocToATeIbHOCTH KoMmnanmm, win ecnm pasMep coOGCTBEHHOro Kanutana Kommanwm cTaHer
OTpHLATENIBHBIM B Pe3yJIbTaTe pacnpeaciieHns. B cooTBeTcTBIM ¢ TpeOOBAHHAMH 3aKOHOAATEILCTBA
PecrryGnukm KasaxcTaH 1o COCTOSHMIO Ha OTHETHYHO AATy OOmIMiA o6beM CpPEACTB, AOCTYMHHBIX K
pacnpezneneHuro coctaBui 3,442,621 teica4y Tenre (31 nexabps 2018 roaa: 772,150 Thicsau TeHre).
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B 2019 rony Komnanus He o6bsBnana u He pacnpenensiia quBuaeHant 3a 2018 rox (8 2018 roxy:
Komnanus He oOBsBIIsANA H He pacTpeUisia TUBHAeHAH 3a 2017 rox).

Ynpasaenue puckaMu (PHHAHCOBHIX HHCTPYMEHTOB

VnpapneHHe pUCKaMH JIGKHT B OCHOBE AeATeIBHOCTH KOMNaHHMM M ABIAETCA CYLIECTBEHHBIM
3JIEMEHTOM OlNEpalMoOHHOH AesTenbHOCTH KoMnanuu. PeIHOYHBIH pPHCK, KPEOUTHBIH PHCK U PHCK
JIMKBHIHOCTH SIBJIIOTCA OCHOBHBIMM PHCKaMH, C KOTOPHIMH CTalkuBaeTcsi KoMnaHus B mpouecce
OCYIIECTBIJIEHHUS CBOCH AeSTENHLHOCTH.

IMonaTHKH H DpoUeAYPHI YHPABJICHHS PHCKAMH

Monuruka KoMnanuu 10 ynpaBieHHIO PUCKaMH HalleJieHa Ha OIpeelieHue, aHallu3 i ynpaBieHHe
PUCKaMH, KOTOpDBIM moABepxkeHa KoMmaHus, Ha YCTaHOBICHHE IJTHMHTOB pHCKOB H
COOTBETCTBYIOINUX KOHTPOJIEH, a TAK)KE HA IOCTOAHHYIO OLISHKY YPOBHS PHCKOB M MX COOTBETCTBHS
YCTaHOBJIGHHBIM JIHMHTaM.

Coger I[HpeKTOpOB HECCT OTBCTCTBCHHOCTE 3a HAMJICKAIICC (I)}’HKI_[I/IOHHPOBaHHe CHCTCMBI
KOHTPOJIA IO YIIPaBJICHHUIO PUCKAMH, 34 YIIPABJICHUC KJIFOYCBBIMH PHCKaMHU H o,uo6peHHe IIOJIATHK U
npoueayp no ynpaBiCHHIO pHCKAMH, a TaKKE 3a OI[OGPCHHG KpYHNHEBIX CACIIOK.

[TpaBneHue HeceT OTBETCTBEHHOCTh 33 MOHMTOPHHT M BHEJPCHHE Mep IO CHIDKCHHIO PHCKOB, a
TaKoKe CIEAUT 3a TeM, 4yTo6sl KOMIIaHus ocyllecTBIIA IEATENBHOCTh B YCTaHOBJICHHBIX Mpeaenax
puckoB. Kak BHellHHe, Tak H BHYTpeHHHE (PaKTOPHI PHCKA BBIABIAIOTCA H YIPABIAIOTCA B PaMKaX
OpraHHU3aI|H.

Prinounsbli pHCK

PpIHOYHBIH PHCK — 3TO PHUCK HM3MEHEHHs CIPAaBEeJJIHBON CTOMMOCTH MIM OYyAYIIHMX TMOTOKOB
JEHEeXHBIX CPeiCTB MO (HHAHCOBOMY HHCTPYMEHTY BCIICJCTBHE H3MEHEHHS pPBHIHOYHBIX LIEH.
PoIHOYHBIH PUCK COCTOMT M3 BaJIOTHOTO PUCKA, PUCKA W3MEHEHHs TPOLICHTHBIX CTaBOK, a TaKXKe
IpYTHX LICHOBBIX PHCKOB. PHIHOUHBIH PHUCK BO3SHHKAeT IO OTKPBITHIM IIO3HIMAM B OTHOLICHHM
MIPOLICHTHBIX M JOJEBBIX (UHAHCOBHIX WHCTPYMEHTOB, IOJBEP)KEHHBIX BIMAHHUIO OOMHX H
crielMpHIeCKUX M3MEHEHUH Ha phIHKE M M3MEHEHUH YPOBHS BOJIATHJIHHOCTH PHIHOYHBIX LEH W
0OMEHHBIX KyPCOB BaTIOT.

3agayell ynpaBieHHs PBIHOYHBIM PUCKOM SBIISETCS YIpaBIeHWE M KOHTPONb 3a TeM, UTOOH
MOABEP>KEHHOCTh PRIHOYHOMY PHCKY HE BHIXO/IMNA 33 PaMKH NPHEMIIEMBIX TIapaMeTPOB, TIPH 3TOM
obecrevnBas ONTHMHU3ALMIO JOXOAHOCTH, MOMY4aeMOo#t 3a MPUHATHIH PUCK.

Puck uzmenenun RPOUEHMHbIX CMABOK

Puck W3MeHeHHs NPOLIEHTHBIX CTABOK — 3TO PHCK M3MEHEHHMA CIIPAaBEUTHBOM CTOMMOCTH WIH
OyAylHX IOTOKOB IEHEKHBIX CPEICTB MO (PHHAHCOBOMY HHCTPYMEHTY BCJIEACTBHE M3MEHEHHS
PBIHOYHBIX TMPOLCHTHBIX cTaBOk. KoMmaHus nmojsepikeHa BIMAHHIO KosieGaHuMil mpeobiafarommx
PBIHOYHBIX NPOLIEHTHBIX CTABOK Ha ee (MHAHCOBOE MONI0KEHUE U MOTOKH AEHEXHBIX cpencTB. Takue
KoneGaHHsA MOTYT YBEJIMYMBATH YPOBEHB MPOIEHTHOM Map)KH, OMHAKO MOTYT M CHHXKATh €ro JIu0o,
B CIIy4ae HEOXKUJAHHOIO H3MEHEeHHs MIPOLIEHTHBIX CTABOK, MPUBOAMTE K BOHUKHOBEHMIO YOBITKOB.
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Cpeonue 3¢pghexmugtole npoyenmmnsie CMagKu

Crenyromas aanee Tabinna oTpaxaet cpegHue 3 heKTHRHBIE IPOLIEHTHBIE CTABKH MO MPOLIEHTHHIM
aKTHBaM U 00s3aTeNbCTBaM 110 cocTosHUIO Ha 31 mexabps 2019 roaa. J{aHHbIe TIPOLICHTHEIC CTABKH
OTpaKaloT MNPUOIH3UTENBHYIO JOXOJHOCTh K IOFallleHHI0 COOTBETCTBYIOIIHX aKTHBOB H
00:13aTeNnbCTB.

2019r. 2018 r.
Cpeansis Cpennss
s¢pdexTNBHAN 3¢dekTUBHAR
NpOLeHTHas NPOLEeHTHAs
cTaBka, % cTaBka, %
IMponenTHBIC AKTHBBI
JeHexHbIE CpeACTBA U MX SKBUBAJICHTHI 7.3 7.2
Jeno3utsl B 6aHKax 8.9 8.3
(OHHAHCOBBIC HHCTPYMEHTHI, OlICHABaeMBbIe TIO CITPABEIIINBOI
CTOMMOCTH, U3MEHEHHUA KOTOPOH OTPaXXaloTcsA B COCTABe
npuOBLIN 1M YOBITKA 33 EPHOA
— JOJIFOBBIE HHCTPYMEHTBI 13.2 12.0
IIponeHTHBIE 00832 TEALCTBA
BrinyIieHHBIe 10NTOBEIE LIeHHBIe OyMaru 0.01 0.01
JonrocpouHas KpeauTopckasd 3aJ0KeHHOCTh 6.6 6.6

Ananus wyecmseumenbHoCmu ROMOKO8 OEHEHCHBIX CPeOCME RO IUHAHCOBIM UHCIPYMEHIMAM

AHanu3 9yBCTBHTEIBHOCTH CIPaBeUIMBOH CTOMMOCTH JOJTOBBIX WHBECTHLHH, OLEHHBAEMbIE MO
CIpaBeUIMBOH CTOMMOCTH, H3MEHEHHSI KOTOPOH OTpaXkaloTCd B COCTaBe MPUOBLIM HWIH YOBITKA 3a
MepHO, K H3MEHEHHIO POLIEHTHBIX CTaBOK npHBeaeH B [Ipumeuanuu 22 (6).

H3MeneHne craBok BozHarpaxaeHus Ha 100 GasHCHBIX IMyHKTOB Ha OTYETHYIO HATY YBEIHUYMIO
(ymeHbLIMIO) OBl BEJMYHHY NEHEKHBIX HMOTOKOB HAa CyMMBI, yKa3aHHbIe HiDKe. JJaHHBINA aHamm3
MPOBOJIUJICA HCXOJIA M3 JOIYIIEHHs O TOM, UTO BCE [IPOUME IICPEMEHHBIE OCTAIOTCA HEM3MEHHBIMH.
IloxazaTtenu 2018 roaa aHaMM3MPOBAHCE Ha OCHOBE TEX XKE MPUHIHTOR.

MpudeLab niau (Y6bITOK)

TOBBIIIEHHE TIOHIKeHMe
ThIC. TEHIe Ha 100 6.1 Ha 100 6.n.
2019 r.
IpoileHTHBIE AKTHBBI
UyBCTBHUTENILHOCTD AEHEXKHBIX IIOTOKOB (HETTO) 70,550 (70,550)
2018 r.
ITpoueHTHBIE AKTHBBI
YyBCTBUTEIIEHOCTE ACHEKHBIX OTOKOB (HETTO) 382,680 (382,680)
Banwmetit puck

BamoTHeI pHCK - 3TO PHCK HM3MEHEHHA CHpPAaBeJIMBON CTOMMOCTM WM OyIyLUMX MOTOKOB
JEHEKHBIX CPEACTB NO (PUHAHCOBOMY HHCTPYMEHTY BCIEACTBHE M3MCHCHHS OOMEHHBIX KypCOB
BAJIFOT.

ITo cocrosHmio Ha 31 nexabps 2019 roga Komnanus He uMena CYETOB W JICNO3HTOB B GaHKaX B
nHocTpanHOH Bamore (B 2018 romy: KommaHus He HMelia CHeTOB W JAENO3WTOB B OaHKaxX B
WHOCTpaHHOH BaJIFOTE).
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Kpeautusiii puck

KpeautHblli pUcK — 3TO PHCK ()MHAHCOBBIX IIOTEPb, BO3HUKAIOUIMX B pe3y/bTaTe HEHUCIIOIHEHHS
00s3aTeNbCTE 3a€MINUKOM WM KOHTpareHToM Kommanuu. KoMmanus ympapiser KpeauTHBIM
PHCKOM IIOCPEACTBOM IIPUMEHEHHUA YTBEP)KAEHHBIX IIOJMTHK H TPOUERYp, BKIFOYAIOMIMX
TpeGOBaHHA MO YCTAHOBJICHHIO M COOJIFONCHHIO JIMMHTOB KOHLIEHTPAUWH KPEAUTHOrO DHUCKA.
KpenuTHas nonutHka paccMaTpHBaeTcs i yTeepxkaaetcs [IpaBneHueM.

MakcuManbHEIH ypOBeHb IOJBEP;KEHHOCTH KpPEAWTHOMY PHCKY, KaK IpaBMJIO, OTpaxkaeTcs B
CTOMMOCTH ()HHAHCOBBIX aKTHBOB, ITO KOTOPOI OHH OTPaKEeHbI B OTHETE O (PUHAHCOBOM IOJIOXKEHUH,
U B CyMMe HENPH3HAHHBIX JOTOBOPHBIX O0A3aTeNIbCTB. BO3MOXHOCTE B3aUMO3a4yeTa aKTHBOB M
0053aTe/IbCTB HE MMEET CYHIECTBEHHOTO 3HAYEHMs VIS CHIDKCHHS MOTEHIUAIbHOrO KPEeIUTHOro
pHCKa.

MakcHuManbHbIH ypOBEHb KPEAUTHOTO PHUCKA B OTHOLIEHHH (PMHAHCOBHIX aKTHBOB 110 COCTOSHHIO Ha
OTYETHYIO JIaTy MOXKET OBITh NIPEICTABIIEH CICIYIOLIHM 00pa3oM:

31 nexabps 31 nexabps
ThIC.TEHTe 2019 roma 2018 rona
AKTHBbI
JleHEXHBIE CPENCTBA H X SKBUBAICHTEI 87,214 4,001,259
Jleno3uTEI B DaHKAX 12,979,183 7,164,182
MakcuMaJIbHbIH YPOBEHb KPEAUTHOr0 PHCKA 13,066,397 11,165,441

JleHe)KkHble CpelcTBa W MX DKBUBAJIEHTHI, a TaKKe JENO3WThl B OaHKax pa3sMmemmaroTcs B GaHKax,
HMerolux pedtuar ot BB- o BB+, BBB.

OueHouHbIH pe3epB MOJ OXKHJAEMBIE KPeOHTHBIE YOBITKH OLIEHHBACTCS Ha OCHOBE 1|2-MeCAYHBIX
OXKHMJAEMBIX KPEIUTHBIX YOBITKOB.

KomMmanus olieHHBaeT BepOSATHOCTH JedoiTa HCXO/ U3 CTATHCTHYECKUX AaHHBIX Standard&Poors’s
M BHEIIHEro peHTHHra KOHTpareHTa. [lokasaTenbk BENHYHHBI YOBITKA B cCiiydae paedonta
OCHOBBHIBA€TCA Ha aHAM3¢ HCTOPUYECKHX NAHHBIX O BO3MENICHHMH NpH Aedonte (GHUHAHCOBBIX
HHCTUTYTOB o PecmyOmuke Kasaxcran.

KoMnanus mnpusHanma OLIEHOYHBIH pe3epB MOJ OXHIaeMble KpeauTHBle YOBITKH B pasMepe
17,230 Teicsy TeHre Ha 31 nexabps 2019 roaa (Ha 31 nexabps 2018 roga. —332,270 Thicsau Tewre).

Hpoqne I€HOBLIEC PHCKH

Komnanus noasepakeHa npoyeMy HEHOBOMY PHCKY B OTHOLIEHHH CTIPaBeTMBOH CTOMMOCTH CBOHX
JIOJICBEIX MHBECTULHH. PYKOBOACTBO CUMTAET, UTO CHPABEIIMBAs CTOMMOCTh 3aBHCHT OT JAHHBIX,
HCIIOJIE3YEMBIX B OLIEHKE, YYBCTBUTENBEHOCTE K KOTOPBHIM packphiTa B IIpuMeuannn 22 (6)

Puck JHKBHIAHOCTH

Puck JHKBUAHOCTH — 3TO pUCK TOro, 4yro KommaHus MOXeT CTOJNKHYTbCA CO CJIOXKHOCTAMH B
NPUBJICYEHHH JEHEKHBIX CPEACTB [UIA BBIIOJIHEHHS CBOMX 00f3aTenbcTB. PHCK JMKBUIHOCTH
BO3HHKAET [PH HECOBIMAIEHHH 10 CPOKAM IMOTALIeHHS aKTHBOB M 00s13aTeNbCTR. COBNafAcHHE W/HITH
KOHTPOJIMPYEMOE HECOBHNAZECHHE IO CPOKaM IMOTAIleHWs M MPOLEHTHHIM CTaBKAM aKTHBOB H
0053aTeNbCTB ABISETCA OCHOBOIIOJIAralOIMM MOMEHTOM B YIPAaBICHHH PHCKOM JHMKBHIAHOCTH.
Bcnencreue pasHooOpasust MPOBOAMMEBIX OIEpalMii H CBA3aHHOM C HHUMHU HEONPEIEeHHOCTH
[IOJIHOE COBIIAZIEHHE M0 CPOKaM MOTallleHHs aKTHBOB U 00513aTeNbCTR He ABIAETCA A1 PUHAHCOBBIX
MHCTHTYTOB OOBIYHOM NMpPaKTUKOH, YTO Ja€T BO3MOXHOCTH YBEIHYHTh NPHUOBUIFHOCTH ONEpaLuii,
OJHAKO MOBHILIAET PUCK BO3HUKHOBEHHS YOBITKOB.

Kommanusa mnoaaep:xuBaeT HEOOXOAMMBIA YpOBeHb JIMKBUIHOCTH C LeJblo obecnedyeHus
MIOCTOSIHHOTO HATTMYHS AEHEXKHBIX CPEICTB, HEOOXOAMMBIX AJIS BHIITOJIHEHHS BCeX 0043aTeNbCTB TI0
Mepe HaCTyIUIeHMs CpPOKOB MX norameHud. IlonuTuka IO yNpaBleHHIO JIMKBUAHOCTEHIO
paccMmaTpuBaeTcs M yTeepxkaaetcs [lpasnesnemM.
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Hwxe npencrasiena uHopManys 06 OCTaBIIMXCA JOrOBOPHBIX CPOKaX MOTAICHHS (UHAHCOBBIX
00A3aTEIIBCTB H YCIOBHBIX 00A3aTEIbCTBE WHBECTHIIMOHHOTO XapakTepa 1Mo Haubolee paHHeH W3
YCTAHOBJIEHHBIX B JIOrOBOpax JaT HACTYIUIEHHS CpOKa I@IOralleHHs Ha OTYETHYIO [aTy.
[IpencraBieHsl BaJOBbIE M HEIUCKOHTHPOBAHHBIE CYMMBI, BKJIIOYAIOIHE pacyeTHBIE CYMMBI
TIPOLIEHTHBIX TUIATEXeH M HCKITIOYAOLIHe BIUAHKE COTTIALIeHHH 0 3a4eTe.

31 nexaGpsa 2019 rona IoToKH AeHEKHBIX CPeCTB MO JOrOBOPY
Jo
BOCcTpeOOBaHHS
n MmeHee 1 BbanancoBas

TbIC. TEHIe Mecsaua Ot 1 go 3 ner HTtoro CTOHMOCTDH
HenpoussoaHbie HHHAHCOBDIE
obsi3aTeILCTBA
BrinymenHble JOMTOBbIE IEHHBIE
Gymaru 40,150,736 - 40,150,736 40,150,736
HonrocpodHas KpeauTopcKas
3aJI0JDKEHHOCTD - 134,042 134,042 113,585
ITpoune ¢puHaHCOBEIE
obsa3aTebCcTBa 22,279 - 22,279 22,279

40,173,015 134,042 40,307,057 40,286,600
31 nexabps 2018 roxa IMoToKH NeHEKHBIX CPEACTR MO AOTOBOPY

Hdo
BOCTpeGOBaHHSA
Hu MeHee 1 bajiaHcoBasi

TBIC. TEHIE Mecsia Ot 1 no 3 jer HToro CTONMOCTD
Henpoussoaunic GHHAHCOBLIE
0653aTe/ILCTBA
BrinmynieHHbIe JOJITOBLIE LIEHHBIE
6ymaru 40,150,736 - 40,150,736 40,150,736
Honrocpounas KpeauTopckas
3aJ0JDKEHHOCTh - 134,042 134,042 106,523
Ipoune puHAHCOBBIE
o0s3aTensCTRa 24,087 - 24,087 24,087

40,174,823 134,042 40,308,865 40,281.346
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AHanu3 (UHAHCOBHIX aKTHBOB M 00S3aTENIBCTB MO CPOKAM TOTAIICHHS, OTPOKEHHBIX B OTYETE O
($hrHAHCOBOM TOJIOJKEHHM 1O cocTosHuio Ha 31 pekabpa 2019 ropa, Moxer OBITH MpeAcTaBiIeH

CJIeyIOLIMM 00pas3oM.
Jo BocTpe-

OoBaHHA Or

H MeHee 3 mecsimes Ot 1 roma Oor5s Be3 cpoxka  bBanaHcoBas
ThIC. TEHIe 1mecsima g0 1 roga a0 5 jger g0 10 jler  morameHHs CTOMMOCTDb
Henpou3eoaHbie PHHAHCOBLIE
AKTHBBI
JleHexHble cpencTBa M UX
3KBHBAJICHTHI 87,214 - - - - 87,214
Jeno3uTel B 0aHKaX - 12,979,183 - - - 12,979,183
AKTHBBI, OLIEHUBAaEMEIE MO
CTIpaBeIJINBOMA CTOMMOCTH,
HM3MEHEHH KOTOPOI OTpaxaroTcs
B COCTaBe ITpUOBUIH WIH yObITKa
33 HEPHOL:
- JOJEBbie HHCTPYMEHTHI - - - - 13,907,712 13,907,712
- IOJIFOBBIE UHCTPYMEHTHI - - 480,681 7,379,189 - 7,859,870
Hrtoro aKkTHBOB 87,214 12,979,183 480,681 7,379,189 13,907,712 34,833,979
Henpon3spogHbie PHHAHCOBBLIE
005A3aTeIbCTBA
BhinyIieHHbIEe JONTOBBIE 1IEHHBIE
6ymaru (40,150,736) - - - - (40,150,736)
JonrocpoyHas KpeauTopcKas
3aI0JDKEHHOCTE - - (113,585) - - (113,583)
Ipouune puHAHCOBEIE
003aTeNBLCTBA (22,279) - - - - (22,279)
HToro 0663aTeILCTB (40,173,015) - (113,585) - - (40,286.,600)
Yucras no3UINAA (40,085,801) 12,979,183 367,096 7,379,189 13,907,712 (5,452,621)

AHanu3 (GUHAHCOBBIX aKTHBOB M 00s3aTENbCTB MO CPOKAM IIOTAlIEHUH, OTPAKEHHBIX B OTYETE O
(HMHAHCOBOM MONIOXKEHHH MO cOCTOSAHHIO Ha 31 aekabpsa 2018 roza, MoxeT OBITE MPEACTaBICH

cleIyomuM o0pazom.

o BocTpe-

GoBanus Or

M MeHee 3 mecaues Ot 1roga Oors Bes cpoka bBanaHcoBas
TBIC. TEHI¢ 1mecama g0 1 roaa X0 5 jer a0 10 jieT  morameHHsi CTOMMOCTh
HenponspogHbie GHHAHCOBBIC
AKTHBLI
JleHe)KHbIe CPEeACTBA U MX
3KBHUBAJIEHTHI 4,001,259 - - - - 4,001,259
Hemno3nTe! B 0aHKax 120,900 7,043,282 - - - 7,164,182
AKTHBEI, OLICHHRAEMBIE IO
cOpaBeASIHBOIH CTOUMOCTH,
HW3MEHEHHS KOTOPO# OTpaXkaroTCs
B COCTaBe NpUOBUIM 1K yOBITKA
3a NEpHON:
- AOJIEBBIE HHCTPYMEHTHI - - - - 5,877,609 5,877,609
- JONTOBbiE HHCTPYMEHTHI - - - 2,671,563 - 2,671,563
Hroro akTuBoB 4,122,159 7,043,282 - 2,671,563 5,877,609 19,714,613
Henpou3soaHusie PpHHAHCOBBIE
00513aTe/ILCTBA
BrinyIeHHEIE IONITOBEIE [ICHHBIE
Oymaru (40,150,736) - - - - (40,150,736)
Jonrocpoynas xpeauTopckas
3aJ0JKEHHOCTh - - (106,523) - - (106,523)
Ipoune ¢punHancoOBRIE
obs3aTenscTBa (24,087) - - - - (24,087)
Hroro o0s13aTeIbCTB (40,174,823) - (106,523) - - (40,281.,346)
YucTas NO3AIHS (36,052,664) 7,043,282 (106,523) 2,671,563 5,877,609 (20,566,733)
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OnepannoHHbIi pHCK

OrnepalOHHBIN PHCK — 3TO PUCK MPAMOTrO WIH KOCBEHHOTO yOBITKA, BO3HUKAIOIIHI B pe3yJbTaTe
pima pasTUYHBIX TPHYMH, CBS3aHHBIX C TpoliecCaMH, HEPCOHANOM, TEXHOJNOTMAMH H
uH(ppacTpykrypoii Kommanuu, a Taioke B pesyibraTe BHEIIHMX (AKTOpOB, OTIMYHBIX OT
KPEAWTHOTO PUCKA, PHIHOYHOTO PHCKA M PHUCKA JIMKBUAHOCTH, TAKHX KaK ()aKTOpBI, BOSHUKAIOLINE
BCJIE/ICTBHE OPHOMYECKUX M HOPMAaTUBHBIX TpeOoBaHMH M OOLIENPH3HAHHBIX CTaHIAAPTOB
KOPIIOPAaTHBHOTO MoBeAeHHs. OnepalHoHHbIe PUCKH BO3HUKAIOT B CBS3H CO BCEMHU HAMpPaBIeHUAMHU
nearensHOCTH KoMmaHum.

Ilens KoMnanuu 3akimroyaeTcs B ynpaBieHHU ONEPALlMOHHBIMH PHCKaMH TakuM o0pa3oM, 4ToOHI
HCKJIFOYHTD, C OMHON CTOPOHBI, (HMHAHCOBBIC PUCKH M HaHeceHHUe yiepba permyranyun Komnanuy, a
C Opyro# CTOpOHBI O0ecTieudTh OOIYI0 SKOHOMHUYECKYIO 3((deKTHUBHOCT, H MHHOBaluu. Bo Bcex
ciy4asx, moiutuka Kommanuu TpedyeT coOmoaeH s BceX TPUMEHHMBIX NIPaBOBBIX M HOPMAaTHBHBIX
TpebGoBaHuIA.

KoMmaHus ynpaeinser onepanidOHHBIM PHCKOM ITyTEM CO3JaHHs BHYTPEHHHX KOHTPOJIEH, KOTOpbIE
PYKOBOJCTRBO ONpeAeNnier, Kak HeoOXoAUMBIe B KaK0H obiacTy cBoel AeATe/IBHOCTH.

YnpasJieHne KanHTAJIOM
Breninue TpebOBaHHA B OTHOIICHHH KanuTajia He pacipocTpaHsaioTcs Ha Komnanuro.

Kommanus onpenenseT kamutan kak oouui kanuran. Lensto KoMnaHuH B OTHOLICHHMH yNIpaBIeHUA
KanuTaloM sBjiercs ofecnedeHue cnocobHoctd KoMmmaHMM [pOJOKAaTe HENPEPHIBHYIO
JIeATENBHOCTD JUIA TOJNYYEHHS J0XOAa VIS aKLHOHEPOB, a Takoke JUis obecrevueHHs yCTOHYMBOH
6a3bl KanMTaNa ¢ LeNbIO MOJIePKKH HHBECTHLIMOHHOH AeaTeabHOoCcTH KoMnanuy.

Apenna
Horosopbl aperaasl, rie Komnannsa BelcTynaer B KadecTBe apeHAATOPA

Kommanus apeHayeT 00beKT HeIBIDKMMOCTH Ha CPOK 1O OAHOTO roja. Jlannas apeHaa npecTaBiser
co00ii KPaTKOCPOUHYIO apeHIy, TakuM 00pazom KoMIaHus peliniia He IPH3HABATh aKTHBEI B hopMe
mpaga MoJIb30BaHHA H 0053aTeNIECTRA 10 apeH/Ie B OTHOLICHHH AAHHBIX JI0TOBOPOB apeHIbL.

JaHHplid 1OroBOp paHee KIACCH(PHIMPOBAJICS KaK ONEPALMOHHAS apeHa B cooTBeTCTBHN ¢ MCOO
(IAS) 17. lIpu nepexoae Ha MCDO (IFRS) 16, Komnanus pemnia BOCNONL30BaTECS YIPOLIEHUEM
MPAaKTUYECKOr0 XapaKTepa, HO3BOJIAIOIIUM He NEPecMaTpUBaTh Pe3yNBTaTH paHee HpPOBEICHHOM
OIIEHKH OIepaLyii ¢ HeNbIo BhIsABIeHHs apeHabl. Komnanusa npumenmna MCOO (IFRS) 16 Tonbko
K TeM JIOTOBOPaM, KOTOpHBIe paHee ObLIN HASHTUULMPOBAHBI KaK JOrOBOPBI apEH/IbI.

YciaoBuble 00513aTENLCTBA

CtpaxoBaHue

Prinok ctpaxoBeix yenyr B Pecriyonuke Kazaxcran HaxoauTes B cTaiuy pa3sBUTHA, TOSTOMY MHOTHE
GOopMbI CTPaxoBO# 3alHTEI, TIPUMEHICMbIE B JAPYTHX CTpaHaxX, MOKa HeJOCTyNHHl B PecmyGnuke
Kazaxcran. KoMoaHus He ocyniecTBIIsIA B MOTHOM 00beMe CTpaxOBaHMUs 3aHMi H 000pyIORaHMA,
BPEMEHHOT0 NPEKPALeHNA eI TENEHOCTH WK B OTHOIIEHHH OTBETCTBEHHOCTH TPETLHX JIMLL B YACTH
HMYIIECTBEHHOTO WIHM DKOJOrMYecKOro yimepba, HAaHECEHHOrO B Pe3yJIbTaTe HCIONb30BaHHA
uMyiiecTea KoMnannu wiiv B MHBIX CIyvasX, OTHOcAUMXcA K Aestensnoctd Komnanuu. Jlo Toro
MOMeHTa, noka KoMnaHus He 3acTpaxyeT B JOCTaTOUYHOM CTENEeHH CBOIO AeATEIILHOCTD, CYLIIECTBYET
PHCK TOTO, YTO MOHECEeHHble YOBITKH HJIM IMOTEPs OINpPEAENECHHbIX AKTUBOB MOTYT OKa3aTh
CYLIECTBEHHOE HEraTHBHOE BIIMAHYE HA AEATEIbHOCTb H prHAHCOBOE NMonoxeHue Komnanuu.,
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YcaoBHbIE HAJIOrOBbIE 00S132TEJILCTBA

Hanorosasa cucrema KasaxcraHa, Oyay4ud OTHOCHTENBHO HOBOM, XapaKTepH3yeTCs YaCTBIMH
H3MEHEHHMAMH 3aKOHOJATENbHBIX HOPM, OGMUMANBHBIX PashiACHEHMH K CyaeOHBIX pelIeHHid,
3a4aCTyl0 HEYETKO H3/I0KEHHBIX H TPOTUBOPEYMBBIX, YTO JONMYCKaeT HX HEOTHO3HAYHOE
TOJKOBaHHE Pa3IMYHBIMH HAJIOTOBBIMH OPraHaMH, BKJIIOYas MHEHHS OTHOCHUTENIBHO MOPAAKa yJyeTa
JOXOLOB, pAacXOZOB W Tpo4YHX cTaTel (PUHAHCOBOM OTYETHOCTH B COOTBeTCTBHH ¢ MC®O.
ITpoBepkamu ¥ paccieNOBaHUSIMH B OTHOIIEHHU NPaBWIBHOCTH UCYHCIICHUS HAJIOTOB 3aHUMAIOTCS
perynupyolye Opraisl pasHBIX YpoBHeH, HMEIOIIHE [IPpaBoO HalaraTh KpymnHsle ITpadpl U B3UMATh
NpOLEHTHI. IIpaBUIBHOCTE HCYMCIIEHHS! HAJIOTOB B OTYETHOM MEPHOJC MOXKET OBITh MpPOBepeHa B
TEYEHHE NIOCIEAYFOIMX MATH KaJIEHAAPHBIX JIET, OAHAKO MPH ONpeelieHHBIX O0CTOATENBCTBAX STOT
CPOK MOXET OBITh yBEITHYeH.

JlanBble OOCTOATENIBCTBA MOTYT IPUBECTH K TOMY, YTO HAloroBble pucku B Kazaxcrane GymyT
ropaszio BBIIIE, YeM B JPYrHX crpaHax. Pykoeoactso Kommanuu, HCXons H3 CBOEro moHHMaHwHs
NPUMEHMMOIO HAJIOrOBOTO 3aKOHO/ATENIbCTBA, HOPMATHBHEIX TPeOOBaHHI U CyAeOHBIX pellleHHH,
CUHTAET, YTO HAJIOTOBEIE 00A3aTeNbCTBA OTPKEHBI B MOTHOM Mepe. TeM He MeHee, TPaKTOBKa 3THX
NOJIOKEHHH COOTBETCTBYIOIMMH OpraHaMH MOXET OBITb HHOM M, B Clyuae €ClIH OHH CMOTYT
JI0Ka3aTh TIPaBOMECPHOCTh CBOEH IO3MIIHMHM, 3TO MOXKET OKa3aTh 3HAYMTEJbHOE BIHMSHHE Ha
HACTOAIIYIO (PUHAHCOBYIO OTYETHOCTE.

Onepamm €O CBAZAaHHBLIMH CTOPOHAMH

OTHOmeHHs KOHTPOJIA

Marepunckum npeanpustieM Kommnanum ssnsercas AO «Kaspma Kammran MenemxmedTy.
Croponoii, obaanaromeidi KoHeuHbIM KoHTponeM Haj Kommanweil, sensercs IIpaBuUTeNsCTBO
Pecrybnmuku KazaxcTaH.

Onepanun ¢ ywrenamu CoBeta Aupexropos n Ilpasinenns

O6mmii pasMep BO3HArpasKACHHH, BKIFOYEHHBIX B CTATHIO «Bo3HarpaXkaeHusi COTPYIHHKOBY, 34
roz, 3axkoH4uBmuecs 31 nekabps 2019 u 2018 rogoB MokeT OBITH TPENCTABICH CIEAYHOLIMM
obpazom.

ThIC. TeHTe 2019 ron 2018 rog

Kpatkocpounoe Bo3HarpaxaeHue dieHaM IIpasnenns 44,147 37,656
Kparkocpounoe Bo3HarpaxaeHue ujieHam Cosera J[upekTopoB 7,870 1,451
Hroro 52,017 39,107

VkasaHHele CyMMBl BKIIOYAIOT JACHEXKHbIE W HeJeHexHble Bo3HarpaxaeHus wieHam Cosera
Hupekropos u IIpagnenus.

Onepaunn ¢ IPOYMMH CBA3AHHBIMH CTOPOHAMH

Ilo cocrosnuo Ha 31 nekabpsa 2019 roma octaTkm mo cueram u cpeaHHe 3()GEKTHBHLIE CTABKH
BO3HATPAKIEHHA, a TAKKe COOTBETCTBYIOWAsA NMPUOBUIL WIIH YOBITOK IO ONEpaLHiM C NPOYHMH
CBA3aHHBIMM CTOPOHAMH 3a rofl, 3akoHuuBImHiica 31 gexadpa 2019 roaa, cocraBuim:
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AO «Baiterek Venture Fundy
TIpumevanusn x Qunancosoii omuemunocmu 3a 200, 3axonyuewuiica 31 dexabpa 2019 200a

INo cocrosumuo Ha 31 nexabpa 2018 roga ocraTku mo cueram U cpeaHue >hPEKTHBHBIE CTaBKH
BO3HArpaX/I€HUA, a TAKKe COOTBETCTBYIOIIAA MPUOBUIL WM YOBITOK TI0 ONEpaIMAM ¢ IPOYMMH
CBs3aHHBIMH CTOPOHAMH 3a roj, 3akoHunBmwiics 31 aexabps 2018 roga, cocTaBHIm:

CoBMecTHBIE IIpoune cBsI3aHHbIE
npeanpHATHS CTOpPOHBI*
Cpeanns Cpeanss
CTaBKa CTABKA
BO3HATPaX- BO3HAIPAXK- Bcero

ThIC. TEHI€ JieHusi, %o TbIC. TEHTE aeHus, %o TbIC, TEHIE
OT4eT 0 PHHAHCOBOM MOJIOKEHHH
AKTHBbI
AKTHBB!, OLICHUBAEMBIE TI0 CIIPABEITUBOH
CTOMMOCTH, U3MEHEHHS KOTOPOi
OTPaxarTcd B COCTAaBE NPUOLUTH WIH
yObITKA:
-AHBECTLUHYU B COBMeCTHOe npeanputde 40,150,121 - - - 40,150,121
-fipoune GHUHAHCOBHE aKTHBE! (JIONIrOBEIE) - - 2,671,563 12.00 2,671,563
AKTHB 110 TEKyIIEMy HaJoTy Ha MpulbLib - - 65,524 - 65,524
OBSA3ATEJILCTBA
BrinymieHHBIE JONTOBBIE LICHHBIE OyMaru - - 40,150,736 0.01 40,150,736
JonrocpouyHas Kpeautopckas
3aJ0JKEHHOCTD - - 106,523 6.6 106,523
O093aTeNbCTBA O OTIOKEHHOMY HAIOTY - - 3,173 - 3,173
ITpoune obsa3aTenbCTRA - - 2,836 - 2,836
OT14eT 0 NpHGLLIN WM YOBITKE H
Mpo4eM COBOKYNIHOM 10X0je
ITpoueHTHEIH pacxon - - (7,359) 0.03 (7,359)
YucThIi pacxon OT ONepanyi ¢ akTHBaMH,
OLIEHHBAEMBIMH MO CNIpaBe INTUBOM
CTOHMOCTH, H3MEHEHHS KOTOPOH
OTPaXatoTcsl B COCTABE NMPUOBLIH UK
yObiTKa - - (119,535) - (119,535)
IIpoune 00IIEX03ANUCTREHHBIE U
aJIMPHUCTPATHBHEIE PACXOBI - - (16,597) - (16,597)
Pacxon o nmooX0AHOMY HAJOTyY - - (414,250) - (414,250)

* Ilpoure cBA3aHHBIE CTOPOHBI BKJIIOYAIOT OPraHU3allMH, HAXOMALHECS MOA OOLIMM KOHTPOJIEM
Koneunoli MaTepiHCKOH KOMIaHHH ¥ IPOYHE CBA3AHHBIC CTOPOHBI.

Cl'lpaBeIlJ'll/lBaﬂ CTOHMOCTD H YUYE€THDBIC KJIaCCﬂ(I)HKaIlﬂH

OneHka cnpaseIHBOH CTOMMOCTH HaIlpaBJieHa Ha OIpeAeeHye LeHbl, KoTopas Obina Ol monyueHa
OpH MpOAAaXe AaKTHBAa WIM YIUIaYeHa TpH Mepejadye oOA3aTeNibCTBA B YCJIOBHAX OINEPalMH,
OCYIIECTBIIEMOM Ha OpraHN30BaHHOM PhIHKE, MEXY YYaCTHHKAMH PHIHKA Ha AaTy OLleHKH. TeM He
MEHee, 10 PH4KHE CYIIECTBYIOIIIX HEOTPeIeNICHHOCTeH H CyOBhEeKTUBHOCTH OLICHOK CTIpaBeITHBAas
CTOMMOCTh HE JOIDKHA PacCMaTpUBaThCd KaK CTOMMOCTB, IO KOTOPOH MOXeT OBITh COBeplueHa
HEeMeIeHHas peaTi3allisl aKTHBOB MIIH HCIIONIHEHHE 00A3aTeNbCTB.

CripaBeuiHBas CTOUMOCTb (PMHAHCOBBIX AKTUBOB H (PUHAHCOBBIX 00A3aTENbCTR, OOpaIIaloMIUXCs Ha
aKTHBHOM DBIHKE, OCHOBBIBAETCS Ha PHIHOYHBIX KOTHPOBKaX JHOO Awiepckux leHax. KoMnanus
onpeessaeT CIPaBeAIMBYIO CTOMMOCTh BCEX INPOYMX (HMHAHCOBHIX WHCTpyMeHTOB Kommanuu c
HCIMOJIE30BAHHEM TPOYMX METONOB OLEHKH. L{enblo MEeTOHOB OLEHKH SBISETCS NOCTHXKEHHUE
cnocofa OHEHKH CIPaBEIMBOH CTOMMOCTH, OTPaXKAIOLIEro LEHy, M0 KOTOPOM MPOBOJWIACEH ObI
orepanHs, OCYINECTBIseMas Ha OPraHM3OBAaHHOM pBHIHKE, MO TIPOA@KE aKTHBa WM Iepeaaye
00s13aTeNbCTBA MEXKTY YJaCTHHKAMM PBIHKA Ha JaTy OLEHKH.

KomMnanus ucnone3yeT IMPOKO NPU3HAHHBIE MOJEIM OLIEHKH VIS ONpeeSiCHHs CIpaBelIUBOM
CTOMMOCTH CTaHJAPTHBIX WU OoJiee MpOCTBIX (PUHAHCOBBIX WHCTPYMEHTOB, TAKHX KakK JOJITOBBLIE
HMHCTPYMEHTBI, OCHOBBIBAsICh Ha OOILENOCTYNHBIX PBIHOYHBIX NaHHBIX M HE MPHUMEHSS CYXIEHUH
WU OLCHOK PYKOBOJCTBA.
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Ilpumenanusn x hunancoeoli omuemnocmu 3a 200, 3axonuuswutica 31 dexabpa 2019 200a

Jia 6onee clIOMXKHBIX AHCTPYMEHTOB, TAKHX KaK NMPSAMBIe U NOPTQeIbHbIe HHBECTHIIMH, KoMmanus B
OONMBUIIMHCTBE CITyuaeB 3aieifiCTBYyeT HE3aBUCHMYIO OILIEHKY, KOTOpas HCIOJb3yeT COOCTBEHHEBIE
MojeiH oleHKH. HekoTopeie unu Bce 3HaUMMBble AaHHbIE, HCTIOB3YeMbIe B JaHHBIX MOAEAX, MOTYT
HE ABJIATBCS OOMIENOCTYIIHBIMH PHIHOYHBIMH JaHHBIMH U SIBJISIOTCS NPOU3BOAHBIMH OT PHIHOYHBIX
KOTHPOBOK WJIH CTaBOK, TM00 OLIEHKaMH, COPMHUPOBAHHBIMHI Ha OCHOBAHUH Cy)KIeHHiA. [Ipumepom
HHCTPYMEHTOB, OLEHKa KOTOPBIX OCHOBaHA Ha MCIONB3OBAHHM HEHAONIONAEMBIX PBIHOYHBIX
JaHHBIX MOTYT CIIYXWTh JOJIeBhIe LIeHHbIe OyMaru, Ui KOTOPBIX OTCYTCTBYET aKTHBHBIN PHIHOK.
Jins oOLeHKu cOpaBeATMBOH CTOMMOCTH HHBecTHIWE, Kommanus HCHoNmB3yeT (GHHAHCOBYIO
OTYETHOCTS 3a 3 kBapTan 2019 rogxa.
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AO «Baiterek Venture Fundy
TIpumenanus k unancosoii omvemnocmu 3a 200, 3axonyusuuiicn 31 dexabpa 2019 200a

Hepapxns oneHOK cHPABEAJIABOH CTOHMOCTH

Komnanwus oLeHMBaET CripaBeIMBYIO CTOMMOCTh C HCIIONB30BAHHEM ClIEAYIOLIEH HEpapXHH OLIEHOK
CIPaBEAIMBOA CTOMMOCTH, YYMTHIBAIONICH CYIIECTBEHHOCTh JAHHBIX, MHCIONb3YEMBIX MIpH
(OpMHUPOBAHUH YKA3aHHBIX OLIEHOK.

VpoBeHp 1: KOTHPOBKM Ha aKTHBHOM pBIHKE (HECKOPPEKTHPOBAHHBIE) B OTHOIIEHHH
HIEHTHYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

VYpoBeHb 2: JaHHBIE, OTJIMYHBIE OT KOTHPOBOK, OTHOCALIMXCA K YPOBHIO 1, HOCTyNHEIE
HETIOCPE/ICTBEHHO (TO €CTh KOTUPOBKH) 60 ONMOCpeoBaHHO (TO €CTh JaHHbIE, IPOU3BOHEIE
OT KOTHPOBOK). J[aHHas KaTeropHs BKIIOYAET HHCTPYMEHTHI, OLIEHHBAEMEIE C UCIIONB30BAHHEM:
PHIHOYHBIX KOTHPOBOK Ha 4KTHBHBIX pBIHKaX JUI1 CXOXHMX WHCTPYMEHTOB, PBIHOYHBIX
KOTHPORBOK JIJIs1 CXOKHMX MHCTPYMEHTOB Ha PhIHKAaX, HE PACCMATPHBAEMBIX B KAUECTBE AKTHBHBIX,
HIIM TIPOYMX METOAOB OLIEHKH, BCE HMCIOJIB3YEMBblE JaHHbIE KOTOPHIX HETIOCPEACTBEHHO WM
ONOCPENOBAHHO OCHOBBIBAIOTCA HA HAOMIOIAEMBIX UCXOIHBIX JAHHBIX.

VpoeeHs 3: naHHBIC, KOTOpBIE HE ABJIAIOTCA OCTYNHBIMH. J[aHHAA KATeropus BKIIOYAET
HHCTPYMEHTHI, OLICHHBAa€MBbIE C HCIIONb30BaHHEM MHGOpPMALMH, HE OCHOBaHHOM Ha
HaOMoaeMbIX MCXOIHBIX JAHHEIX, [IPHTOM YTO TAKHE HEHAGIIONaeMble JaHHBIE OKA3BIBAIOT
CYILECTBEHHOE BIIMSIHHE HA OLICHKY MHCTPYMEHTA. JlaHHas KaTeropHs BKIIOYAeT MHCTPYMEHTHI,
OLICHHBAEMbIC Ha OCHOBAHHM KOTHPOBOK JUIsi CXOXKHX MHCTPYMEHTOB, B OTHOLIEHHH KOTOPBIX
TpebyeTcs MCNONB30BaHHE CYMIECTBEHHBIX HEHAOIONAEMbIX KOPPEKTHPOBOK WIIH CYXKICHHIA
IUTA OTPAKESHUA Pa3HULBI MEXIY HHCTPYMEHTaMH.

Kommnanus umeet CHCTCMY BHYTPEHHEI'0 KOHTPOJIS B OTHOWICHHH ONpeae/IeHUs Cl'lpaBe,IUII/IBOI‘:I
CTOHMMOCTH. I[aHHaH CHUCTEMA BKITIOYACT NPHUBIICUCHUC HE3aBUCHMOM OLIEHKH CCpTPI(pPILIPIpOBaHHLIM
OLCHIIHKOM, KOTOpBIﬁ OTYHTBHIBACTCA HEMOCPEACTBCHHO MEpEx HpaBJ'IeHI/IeM H KOTOpHﬁ HECET
OTBETCTBEHHOCTE 3a CYHICCTBCHHBIC OLICHKH cnpaBezmuBoﬁ crouMoCcTH. Oco0BIii KOHTPOJIb
BKJTKOYAECT:

0030p ¥ IpoLIecC YTBEPK/ICHU HOBBIX MOZENEH W M3MEHEHHI B MOJIEH;

0030p CYIECTBEHHBIX HEHAOMIONAEMbIX NAHHBIX, OLICHKA KOPPEKTHPOBOK M CYIIECTBEHHBIX
H3MEHEHHH B OLIEHKE CIIPaBEIMBOH CTOMMOCTH MHCTPYMEHTOB YPOBHA 3, B CPaBHEHHH C
HPOLIITBIM IIEPHOIOM.

B Tabnuue nanee npHBesieH aHAIH3 (PUHAHCOBBIX UHCTPYMEHTOB, OTPAXAEMBIX M0 CIPaBEIMBOH
CTOMMOCTH 110 COCTOAHHMIO Ha 31 nexabps 2019 roza, B paspese ypoBHel Hepapxuu cripaBeJyIMBOi
CTOMMOCTH. CyMMBI OCHOBBIBAIOTCS Ha AaHHbIX, OTPRKEHHHIX B OTYETE O PUHAHCOBOM IOJI0MKEHHH.

ThIC. TEHTE Ypopens 2 YpoBens 3 Beero

DUHAHCOBBIE HHCTPYMEHTbI, OLIEHUBAEMBIE 1O
CNpaBeJUIHBOY CTOUMOCTH, H3MEHEHHS KOTOPOH
OTPAKAIOTCA B COCTABE MPHOLLIHM MK YORITKA 38

MEPUOL;
- JloneBsie HHCTPYMEHTHI - 13,907,712 13,907,712
- JlonroBele HHCTPYMEHTHI - 7,859,870 7,859,870

HHBECTHIMHN B ACCOIMHUPOBAHHBIE W COBMECTHBIE

KOMIIAHHH, OLIeHUBaeMEIe IO CIIPABEIITMBOM

CTOMMOCTH, H3MEHEHHA KOTOPOI OTpaXxaroTcs B

COCTaBe NpHOBUTH MK YORITKA 32 IEPHOJ - 47,492,121 47,492,121

- 69,259,703 09,259,703
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B rabnuue nanee npupener aHaau3 GHHAHCOBBIX MHCTPYMEHTOB, OTPAXKAEMBIX T0 CIIPABEITMBON
CTOMMOCTH M0 COCTOAHMIO Ha 31 miexabpa 2018 rona, B pa3pese ypoBHeli MepapXuH CrIpaBeLTHBOM
cTouMocTH. CyMMbI OCHOBBIBAIOTCSA Ha TAHHBIX, OTPAXKEHHBIX B 0TYETE O HHMHAHCOBOM MOJIOKEHUH:

ThIC. TEHTe YpoBeHb 2 YpoBeHs 3 Beero

DUHAHCOBbIE MHCTPYMEHTHI, OLIEHHBASMBIE TI0

CIpaBeAIMBOM CTOMMOCTH, H3MEHEHHA KOTOPOi

OTPaXAaIOTCs B COCTaBe NMPHOBUIN WK yOBITKA 32

HEPUOL;

- JloreBble MHCTPYMEHTEI - 5,877,609 5,877,609

- JlonroBele HHCTPYMEHTHI - 2,671,563 2,671,563

HHBecTHLIH B aCCOLIMHPOBAHHbIE H COBMECTHEIE

KOMIIaHHH, OLICHHBaeMBbI€ 110 CIIPaBeTHBOM

CTOMMOCTH, H3MEHEHHS KOTOPO# OTPaXaroTcd B

cocTaBe NpUObUIH Wiy YOBITKA 3a IEPHON - 40,150,121 40,150,121
- 48,699,293 48,699,293

B cnexyromei#i Tabnuie npeacTapieHa BeIBepKa 3a roj, 3akoHumBimiics 31 nexaGps 2019 roga, B
OTHOLIEHHMH OLIEHKH CNIPABEIMBOH CTOMMOCTH, OTHECEHHOMH K YPOBHIO 3 HepapXuu cnpaBeTHBOi
CTOMMOCTH:

Yposenn 3
Accouum- IIpoune
CoBMecTHBIE pOBaHHbIE ¢unacoBble

TBIC. TEHTE NpeJNPHATHH  TIPeXNPHSI-THS AKTHBBI
OcTaToK Ha HA4YaJI0 roJa 40,150,121 - 8,549,172
JIuBHAEHIB - - (11,589)
JBUICHAR MOTyYeHHBIE - - 11,589
YurcTHH Hepealn30BaHHbIH JOXOX OT OTiepauuii,
OTpaXkaeMBIi B COCTaBe TPUOBLIN WM YObITKA 32
nepHon - - 2,758,788
JIMCKOHT MO0 MHCTPYMEHTAM, YCIOBHS KOTOPBIX
onpeneneHsl MaTepuHCKO# KOMITaHKEHH,
NPHU3HAHHBIY B KaITATaNe - - (1,355,688)
IIprobperenus 5,464,671 1,877,329 11,815,310
OcTtaToK Ha KOHeEN roaa 45,614,792 1.877.329 21,767,582

B cnenyromei Tabnuie npeacTapieHa BeIBepKa 3a Tof, 3akoHuMBIOHiica 31 nexaGps 2018 roxa, B
OTHOUICHUH OLICHKH CIPABEIMBOMH CTOMMOCTH, OTHECEHHOH K YPOBHIO 3 HEpapXuH ClpaBeLIdBOM
CTOWUMOCT:.

YpoBeHn 3
ITpoune
CoeMecTHbIE (¢uHaHCOBBIE

THIC. TEHIe Npean pUsSTAA AKTHBBI
OcTaToK Ha HAYAJIO TOfia - 10,864,123
JvBugeH b - (30,824)
JMBHACHABI ONydeHHbIE - 30,824
YHCTHIH Hepealn30BaHHBIH YOBITOK OT Onepauiii, oTpaxkaeMslii B
€OCTaBe NPUOBUIM WITH yOBITKA 33 NEPHOI - (880,829)
YncTe peaH30BaHHbIN JOXOM OT ONepalyii, OTpaKaeMElii B
cocTaBe MPHOBUIN WiIH YOBITKA 32 IEPHON, - 2,442,194
IMpuobpereHus 40,150,121 -
Br10bITHS - (3.876.316)
OcTaTok Ha KOHen roaa 40,150,121 8,549,172
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AQ «Baiterek Venture Fundy
IIpumenanus x punancosoii omyemnocmu 3a 200, 3axonyuswuiica 31 dexabps 2019 200a

B Tabnuue nanee nmpuBeneH aHaMHM3 CNPaBEITHBONH CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB, HE
OLICHHBAEMBIX 110 CIPABEIMBON CTOMMOCTH IO cocTosHuio Ha 31 mexabps 2019 ropa, B paspese

YPOBHE#H HepapXUM CIIPaBeJTHBOH CTOMMOCTH.

Bcero Bceero

crpaBeAIMBOMH 6astaHcoBO#
TBIC.TEHIe Yposens 2 CTOHMOCTH CTOMMOCTH
AKTHUBBI
JleHewHbIE CpeCTBA 1 SKBUBAJICHTHI 87,214 87,214 87,214
Jeno3utsl B 6aHKax 12,979,183 12,979,183 12,979,183
OBS3ATEJBCTBA
Briny1ieHHbIE JOJITOBEIE LIEHHBIE GyMaru 40,150,736 40,150,736 40,150,736
JonrocpoyHas KpeJUTOpCcKas 3a0JHKSHHOCTD 113,585 113,585 113,585
ITpoune ¢puHaHCOBEIE 06A3aTENLCTRA 22,279 22,279 22,279

B tabnuue nanee npuBeneH aHAIN3 CHPAaBEMIMBON CTOWMOCTH (PMHAHCOBHIX HHCTPYMEHTOB, HE
OLICHHBAEMBIX 110 CIIPaBEAIMBOH CTOMMOCTH IO cocTosHMIo Ha 31 nekadps 2018 ropa, B paspese

YPOBHEH HepapXHH CTIPaBeTHBOH CTOMMOCTH.

Bcero Bceero

CTpPaBeAIMBOH 6anaHcoBOH
ThIC.TEHIe YpoBeHb 2 C¢TOHMOCTH CTOMMOCTH
AKTHUBBI
JleHexKHbIE CPEACTBA U SKBHBAJICHTEI 4,001,259 4,001,259 4,001,259
Henosutsl B 6aHKax 7,164,182 7,164,182 7,164,182
OBS3ATEJIBCTBA
BrinymieHHbIE TONTOBBIEC HEHHBIE OymMard 40,150,736 40,150,736 40,150,736
JonrocpodHas KpeAuTopcKas 3a10KeHHOCTD 106,523 106,523 106,523
IIpoune ¢puHaHCOBEBIE 00sA3aTENIHLCTBA 24,087 24,087 24,087
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