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AO <drHBEcTrrruroHrrbrfr AoM (dCTAHA-TTHBECT>

IIOATBEPXAEHI4E PyKOBOACTBA OE OTBETCTBEHHOCTI{
3A rloAroroBKy I4 yrBEpxAnnne KoHCoJrrlAlIPoBAHHoft orrHAHCoBofr
OTqBiHOCTU sl rOA, ganOHqllsurufrCq Sr AnxASps ZOrz IOAA

Hzxecne.qrroulee 3asBreHlle, Koropoe AoJI)KHo paccMarpr4Barbcg coBMecrHo c orII4caHpIeM o6sgaHHocreft

He3aBr4cHMbIX ayAr4TopoB, coAep:KaqeMcr B OTlIeTe H93aBI'ICpIMbIX ayAIITOpOB' CAeJIaHO C IIeJIbIO

pa3rpaHHqeHr.ilr oTBeTCTBeHHOCTTT He3aBI4CI4MbIX ayAHTOpOB Vt pyKoBoAcTBa B oTHOIIIeHUH

*o"aonra"poeaHuofi $unanconofi orqernocrra AO <ZHsecrr.rquonnufi ,{otrr <<Acrana-I4neecr)) I{ ero

,qouepuefi KoMraHI,II4 (aa-nee <fpynnu).

pynono4crro orBeqaer 3a noAroroBKy KoHcoJIpIAI{poBaHHofi $unaucosoft orqerrlocrl{' AocroBepHo

oipu*uarr1afi so ncex cyrlecrBeHHbrx acneKTax $rnanconoe noJIoxeHLIe fpynnsl rlo cocro.sHuro sa 31

gera6px 2017 rola, a raKme pe3yJrbrarbr ee Ae.flTeJlbHocrLt, A3MeHeHI{fl B KanI'ITaJre }I ABIDKeHUe

AeHe)KHbrx cpeAcrB 3a roA,3aKoHqr{Brnufics,31 gera6px 2017 rola, B coorBercrsuu c MexAyHapoAHbIMI4

craH,(apraMIa Suuancoeofi o'rqetrocrra (Aalee (MCO O)).

flpu no4roroBKe KoHcoJrrrAupoBaHHofi Snnancorofi orqerrroctu pyxono4crBo Hecer orBercrBeHHocrb 3a:

. Bbr6op HaAJrerKarq[x [pr4ur{.{noB 6yxralrepcKoro flera I{ I4x [ocJreAoBareJlbHoe npI'IMeHeHI'Ie;

o npuueHenne o6ocnoBaHHbIX oIreHoK pI pacqeroB;

o co6ruoAenue rpe6oaauHft MCOO; n
. noAforoBKy KoHcoJrr{Ar.{poBaHHofi $unancoroft orqernocrt4, LIcxoAs Irc AorryuleHns., rrro fpynna

6yaer npoAoiDrarb cBoro Aef,TeJrbHocrr e o6ospuuolr 6yayUeM, 3a I{cKJIIoqeHueM cJrJrIaeB, KoI'Aa

TaKoe AorryqeHl,Ie HenpaBoMepHo.

Pyxorogcreo rarcKe Hecer orBercrBeHHocrb 3a:

o pa:pa6orKy, BHeApeHue uo6ecneqeHrae Synrqr,IonHpoBaHHJI e$SerrueHofi u HaAexllofi cscreust

BrryrpeHHef o KoHTPoJIt f PYnnu ;

. noAAepxaHr,re cr.rcrenarr 6yxrarr:epcKofo )Flera, no3BoJlsloulefi s rlo6ofi MoMeHT c Aocraroqsofi

crerreHbro rorrHocrr{ rroAroroBr4Tr ullSoptrraqrao o Suuanconou [oJIox(eHnI{ fpynnu u

o6ecneqrarr coorBercrBr4e KoHcoJrr4rnponannofi $uHarrcorofi orqerHocru:rpe6onanruna MC@O;

o BeAeHpre 6yxranrepcKoro yqera B coorBercrBllu c 3aKoHoAareJlbcrBorrl Pecny6lnxu Kasaxcran;

. nplrHsrr4e Mep B rrpeAeJrax csoefi KoMnereHIIuu Als o6ecueqeHr{r coxpaHHocrr{ aKTIaBoB fpynnrt;

. BbrfBJreHr,re v npeAorBparrleHue $altron MolneHHl,rqectna, outu6oK I'I npoqlax sloynorpe6telgluit.

pyrono4crno o6ocnoeaHHo npeAnoJraraer, qro fpynna [poAoJDKI4T Aef,TeJlbHocrb n o6osplEtvtotu

6y.uyUeru. KoncolprAupoBaHHaf, SranaHcona.r orqerHocrb fpynnu, cJIeAoBareJIbHo, rIoAroroBJIeHa B

coorBercrBll4 c npIrHIII4noM HerlpepHsHoft AeflTeJrbHocrpl.

fiauuax KoHcoJrr4rr4poBaHHa.[ SuHanoonar orqerHocrb 3a roA, 3aKoHqplBllluitcx, 31 4era6px 2017 rola
6una yreepxAeHa pyKoBoAcrBorr,l fpynnu 20 anpetx 2018 roaa'

AOM (dCTAHA-IIHBECT>>:

JrasHrrfi 6yxia;rrep

20 anpetn 2018 roaa
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B.K.

Mser|ne ayauropoB

MH npoBenrj ayAtrr nprnaraeMofi KoHconEnr'IpoBaHHofi (buHaHcoBofi orqerflocrlt AO (I4HBecrtquoHHblti

,4oM (AcraHa-I,lHBecD (aanee (KoMnaHHt)) u ero aoqepHefi koMnaHxu (aaree (fpynnD)), Koropat

Bt flrcqaer KoHcoJrHArpoBaHHLri orqEr o (busaHcoBoM noroxeHul no cocrotHHlo Ha 31 Aeka6p{20l7 roaa,

KoHconr,qupoBaHHbrfi or"er o npr.r6r,nu u.nu y6urr<e I,l nPolteM coBokynHoM aoxoA€, KoHconxAupoBaHHblh

mqsr o6 ugireneHr,Icx B KanrraJle, KoHcorxaxposaHHlli orqer o Aal-r)t(eHrx leHexHLIx cpeacrB 3a roa,

3a(oH,luBuruficr Ha yKa3aHHj'o aary, -a ral(xe Kpaftoe t8JroxeHrie ocHoBHEIx npxHqunoB yqgrHoi

norruTrrKq x apyryb notcHuTejlbxyo xHQopMauulo.

flo HaueMy MHeHHro, Koncojll,IAtporauuar Sulaucoaaa orqerHocr6 npeacraBjrter cnpaBeanuBo Bo Bcex

cyqecrBeHH6rx acneKrix (buHa coBoe noroxeHte AO (Ll HBecrullxoHHbli .4oM (AcraHa_[4HBecD) x ero

aoqepHeti koMnaHulr no cocrotHlrlo Ha 3l AeKa6pt 2017 rcAa, Ot{HaHcoBLIe pe3ynbrarH netr€nbHocrll x

IBr,DKeHre AeHeXHbrX CpeACTB 3a rOA, 3aKOHqUBtljUfrCt Ha yKa3asr{yto Aary, B coorseTcTBHL C

Mexqj/HapoAH6IMu crax.aapramu tfuaaNcorofi oT'lerHocrlj

OcHoBafi ue arc BErpaxeHrc MHer|l|c

MLr npoBerr.r ayar.rr B coorBercrBtn c Met(ayHapoAHblMx craH.qapmMll ayAlrm (MCA) Hamr

o6r3aHHocrH B coorBercrBl,rlj c gTI,tMH craHAapraMH onqcaH6l Aaree B pa3aere (OTBercrBeHHocrb

ayarTopoB 3a ayatT KoHcoJrHAripoBaHHofi (btlHaHcoBoi oTqeTHocTl'D) Haueno oTqcra. MH He3aBtlcl'lMbl I1o

orHou;Hr.+o x fpynne s comBercrBlru c KoaeKcoM gTnrn npo(becclloHanlHblx 6yxranrepoB CoBem no

Mer(ayHapoAHbrM crauAagmM 3THK, AJrt 6),xrarrepoe (Konexc CMC3E) u gTuqecKuMll rpe6oBaHl'ltMt,

nprMeHuMLrMlr K HarxeMy ayarry KoHcorrlal'lpoBaHHofi (briHaHcoBob ofieTHocTlt B Ka3axcmHe, u Mbl

""rnonnnt," 
apyar" 

"trqeckre 
o6qsaHHocru s coorBercrBxl'l c 3TIrMlt rpe6oBaHI'ltMH x KoaeKcou CMC36'

MH nonaraeM, qro nonyqeHHble HaMH ayArropckue noKa3arejrbcrBa tB,'ltlorct AocraroqH6lMH It

HaaJrexaqrM , qro6Bl cJr)rKLirL ocHoBalileM Ant BblparKeHut Hal[ero MHeHut.

IIpo.rne cBeaeHrs

HarIJ ayAr]r 6r,u npoaeAen c qenblo OopMltpoBaHua vjP,€H:',' o KoHcoJrvnHpoBaHHoi OuHaHcoBofi
orqerHocrH r rlelou, linoopuautt, orHoctqatct I( 6)xrarrepcKoMy 6alaucy no arruaav

rHBecrr.rrruoHHoro tboxaa n orvery o npu6ulrx u y6LITKax firiBecrulltloHHoro OoHA4 flptuaraeMa'I K

AaHHofi koHconu,qupoBa rofi OxHarcoBofi orqerHocrH, pacl$Blrau B pauele <I4xoopuaqur 06 aKrHBax

[HBecrHtruoHHr,rx (boH.qoBi npuHtrbtx B t,lHBecrl'lqlioBfloe ynpaBJrelrlle) KaK aono,lHurejlbHa,I hHQopMaqxt,

npeacraueua .q,rg qerei aonoaHuTeJrEHoao aHaJIu3a. Taxat aononnurerlHat uHibopMauut He 66L[a

ayAupoBaHa HaMrj tr 6Hra noAroroBJleHa fpynrlofi B coorBsrcrBl,u c IIpaBIrnaMu ocyulecrBneHll'

aerr€JrbHocrr no ynpaBJleHtlo IHBecrI'TITHoHHBIM nopr$eneM, yrBepxaeHHDlMl'l nocraHouelueM

flpaBneHtrr HaqfioHanbroro 6axxa Pecny6nur[ Ka3axcraH Ns10 o[ 03 oeaParr 2014 roaa.

OTqET HE3ABI,ICI,IMbIX AYII{TOPO
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OTBercrBeqflocrb pynoBoacrBa u Jrnq, orB€qablrttx ga {opfioparrrBEoe ynpaBn€finet 3a
xoHcoJrvarrpoBaBl|yro trfi aHcoByro oT.reTxocTr,

PyKoBoAcrBo Hecer orBercrBeHHocr6 3a noaforoBKy H aocroBepHoe npeAcraBreHHe AaHHoi
KOHCOT'rr.rAlrpoBaHHOfi (brdHaHCOBOi OTqerHOCTl,r B COOTBeTCTBTTT C M€XAyHapOAHbrMrj CTaHAapraMX

QHHaHcoBofi orqerHocrl,r, a raKxe 3a co3AaHre cucreMbl Bl{}'rpeHHero KoHTpont, Koropyb pyKoBorcrBo
c.rrraer Heo6xoAxMoi AJrr rroAroroBxu KoHconnAupoBaHHofi (DtHaHcoBoi orlrerHocrr4, He coAepxauefi
cyulecrBeHH6rx ljcKaxeHrfi BcreacTBrje Heao6pocoBecTHElx aeicTBHi tnt orxx6oK.

nplj noarmoBke noHconrAupoBaHHofi OuHaHcoBofi orllerHocrlt pylroBoAcrBo Hecer oTBercrBeHHocrh 3a
orIeHKy cnoco6Hocrr.r fpynnH npoAonxaT6 HenpepLIBHo cBoro nerreJrbHocTr,, 3a pacKpbrTte B
cooTBeTcTByroulrx cnyqarx cBeaeHr,li, oTHocrull,rxc,l k HenpepBlBHocTri aetreJrbHocTr,r, ,r 3a cocTaMeHue
oTqeTHocTn Ha ocHoBe AorryLqeHur o HenpepbrBHocTt a€trenbHocTH,3a HcrcmoqeHreM crryqaeB, Koaaa
pyKoBoacTBo HaMepeaaeTcr r'rHKBr,rAxpoBarb fpynny. npeKpaTxT6 ee aetTeJIBHocT6 rux korla y Hero
mc)'TcTByeT KaKzur-Jrr6o t4Ha5 pea:nb at MaTepBaTuaa, KpoMe JruKBxaaqxH 'tJIu npeKpauleHnt
A€'TEJILHOCTH.

J]fiqa, orBeqarcrqie 3a KopnoparsBHoe ynpaBteHl,Ie, Hecyr orBercrBeHHocrl 3a Haa3op 3a noaroroBKoi
KOHCOTT,LqXpOBaHHOI (bUHaHCOBOfi OTVeTHOCTn lipynnU,

OTBercrBeHnogrb ayarropoB 3a ayA[T KorrconnarrpoBaHEoii (DnHarlcoBof, orqerEocrn

Haua qen6 cocrol,rr B ToM, qro6n noJryrrwt6 pa3yM{}To yBepeHHocrr, B ToM, qro KoHconrar,rpoBaHHajr
(DuHaHcoBar orqerHocrb He coAepxnr cyur€crBeHH6lx I,rcKzDI{eHrrt BcneAcrBne Heno6pocoBecrHL'x
aeitc'rBt4ir vnu ourj6Kr, r.r s Bbrnycke orqera ayAtropoB, coAepxauero Haue MHeHxe. Pa3yMHzu
yBepeHHocTb npeacTaBnreT co6oi BBrcoK)4o cTeneHb yBepeHHocTr.r, Ho He rBrrrercr napaHTnei Toro, qTo

ayAlrr, npoBeaeHH6ri B coorBercrBnfi c McA, BcerAa BHtBtrEr cyqecrBeHHbre rcKaxeHnt npu xx
HarHqrH. I4cK:Dr(eHrr MoDrr 6LlrL pe3ynbraroM HeAo6PocoBecrHlrx aeicrBHi xrH ornH6ox r crrHrarorcJl
cyuIecTBeHHLtMt, ecjlll MoxHo o6ocHoBaHHo npeanoroxlrrb, qTo rlo oTAerbHocTLl ull,l B coBoKynHocrtl oHtl
MOryT noBjll,ttTB Ha gI(OHOMliqeCXUe PeUIeHrt nOr'I63OBaTeJIei, npLlHHMaeMLIe Ha OCHOBe 3TOfi
KOHCOJT4qUpOBaHHOfi (brHaHCOBOi OTqeTHOCTU.

B paMr@x ay.qma, npoBo,qxMoro B cooTBErqrBHl.t c MCA, MEI npuMeIUIeM flpo{beccuoHanEHoe cytqeHfie x
coxpaHreM npo(beccHoH:urr,Hbri cKenrurllt3M Ha nportxeHHri Bcero ayauTa. KpoMe rofo, MLI BbInoJIHteM
cneAyrcqee:
. BbrrBjrreM u orIeHHBaeM pxcKr] cyqecrBeHHofo ucxa)KeHnr KoHcojrxalrpoBaHHofi (buHaHcoBofi

oTqerHocrl.r BcneAcrBne Heao6pocoBecrHLrx aefrcrBtii vtn onIu6KH; pa3pa6ar6lBaeM I,I npoBoarlM
ayariTopcKre npoqeaypLr B oTBeT Ha 3Tr,r prcr(u; nory.IaeM ayanTopcKHe aoKa3aTerLcTBa, tBntlour{ect
AOCTaTOqHr,rMri U HaAreXAqr,rMr, qTO6H Cnyxwlb ocHoBaHueM,[,1t B6lpaxeHht HaL ero MHeHrl'. PtcK
Heo6HapyxeHut cyr{ecrBeHHoro ljcKaxeHfit B p$ynETare HeAo6pocoBecrH6lx aeficrBlrfi Bbtrue, 'ieM

pr,rcK Heo6HapyxeHxr cyulecrBeHHoro rcr(arl(eHr,rr B pgynbTar€ orun6Ku, TaK KaK HeAo6pocoBecrHble
AefrcrBnr Mory.r B[nroqar6 croBop, noAnor, yMhruueHH6ri npolrycK. xcKa)KeHHoe npeAcraBneHne
uH(bopMaqriH unH AeicrBr.rr B o6xoA cucreMEl BHyrpeHHero KoHTpont;

. norytraeM noHrMaHue crcTeMri B4.rpeHHero KoHTpojrrr xMerolq€e 3Haq€HH€ arr ayaHTa, c {en6to
pa3pa6orKfi ay,qmopckrx nporleayp, coorBergTB''Ioqux o6crotrenLcrBaM, Ho He c qeJrBIo BLtpDKeHttt
MHeHHT 06 3(b(beKTr.rBHocrH crcreM6l BFyrpeHH€ro KoHTpo.,rt fpynnbt;

. oqeHtsaeM Ha.uJexaqxfi xapaKT€P nPtMe$eMoi yqerHoi noJIHTl,lKl, H o6ocHoBaHHocTb
6lxra"rrepcxux oLIeHoK r.r coorBercrByroqeao pacKpLrrfir uHQopMaurln, noaroroBjleHHoro

PYKOBOACTBOM;
. aelaeM BLrBon o npaBoMepHocTrj nphMeHeHl,rt pyKoaoacTBoM aofiyuleHxt o H€npepdBHocTtl

aerTejrr,HocTr, a Ha ocHoBaHrjlr lroIyqeHHLIx ayauTopckllx aoka3aTejl6cl'B - BbrBo,{a o ToM, uMeeTct JIL
cyulecrseHHar HeonpeaejreHHocrb B cBr3l] c co6h'Tt{tMr hnH ycnoBtltMH. B pe3ynETare KoroPblx Mofyr
BO3HHKHyTT, 3HaqlrTeJlbHHe COMHeHUt a CIIOCO6HOCTI fpynnu npO,qOANarU HenpepLIBHO CBOIO

aerTeraHocTr,. Ecnlj M6r nprxoArjM K BbIBoay o nannqnri cyulecTBeHHofi Heonp€AeneHHocTH, MEI

aoDrrHbr o6parr4T6 BHr{MaHlre B Ha[reM ayal,rTopcKoM oTqeTe Ha cooTBeTcTByloqee PacKpdTxe
rHoopMarlrn B KoHcor.rxarjpoBaHHoi OuHaHcoBofi orqerHocrlt LrJtu, ecnu ra(oe pacxpllrl,Ie
tfi(bopMaquu rBnrgrcr HeHaAJrexaqr,rM, MoAu(buqtpoBar6 salrle MHeBue. Halxl' B6IBoIEI ocHoBaHd Ha
ayarropcKux .qoKa3are.[6crB2x, norrieHHbrx ao aarbl Halxero ayalrropcKoro orqera, oAHaKo 6y.qyqHe
co66trr.ir l.rrr.t ycJroBr,rs Mon/T nprjBecrr,r K ToMy, qro fpynna yrparHT cnoco6Hocr6 npoloJrxarL
Henpep6IBHo cBoro aetTeJr6HocTL;

. npoBoAxM oqeHKy npeacraB.reHrir KoHconsAnpoBaHHofi {unaxcoaoi orqerHocrt, ee crpyl(rypbt l'l
coAepxaHr.rr, BKrr6qat pacxpBrrre rH(bopMaqlru, a raxxe roro, np€AcraMter rl,l KoHconI,IAl'tpoDaHHzu
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OrEarlgoBar or.rErlocrE Il Jrexarql'e a ee oclroBe otlepaltr,rll Il oo66rrlnl rarg qro6El 6Euo ocecleqego
rlx.qomolepgo€ Ilp€AsmBnetll,le,

Mhr ocyqecrB,rreM tltoopMar.unorfioe B3axxoaeiorBlle c JII|IlaMIl, orBeqa6urlMu 3a KopflopalnBuoe

lmpaBJreHxe, AoBoAr ao m( oBoaelllUt [oMuMo npoqero rur{opMal{tro o 3a[naFrpoBaHgoM o6a€Me Il cporax
ayarrra, a T:u9Ke o cylll€oTBerrnbD( 3aM€qaHxtx flo pe3yJr6TaT:rM ayAr{ra, B ToM qBcle o 3IlaqI,rIe,16HLrx
seaograrKax qrcreM6t BsyrpenHelo &oHrport, KoTopble MbI BbItBJrteM B npoqecce ayarra.

MH TabI€ ).TBepnqaeM, qm co6.moAanrl Bce ooorBErcrByloule 3Tutr@Kt€ Tpe6oBar ry B mgoItrexrlrl
He3aBHcl{Mocrti, u o6oyarrJrlr Bce 3gaqtMble BoIIpooBI.

AyArrop

TOO (dLMIR CONSITLTING>)
KBanr{[Mq/orlsoe cBrlcrenBcfro dyArllopa
Ng 0000464 m l4.l1.1998 ro.qa

20 aqenr 201E roAa
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KOHC O JII,TInP OBAHHbTfr O TqET O OTIHAH C O B O M rr OJTOIKE IIr4r4
tlo cocro.flHl,Ilo HA 31 AEKAEP,I 20lT TOIA

AO <IIHBECTIIII4OIIHbIII AOM <dCTAHA-TIHBECT>

IIpuue.ra-
HIIE

AKTI{BhI
,{eHexnrre cpe.{crBa 6

Arcrrmu no orepaqurrM <<O6parnoe PEIIO)
Brcua.6r, piBMerueHHbre s 6aHrax 7

@rznancoerre aKTr{Bbr, orpa)KaeMble no cupaae4nrmoft o

crolrMocrr{ rrepes npn6rurr nnra y6rrror 6

HacucreHrcre KoMr{ccrrorrHble Aoxo.{bl

llpegomara rro KopnoparuBHoMy uoAoxoAl{oMy
H€UrOry

OtloNerulrre HulJroroBbre aKTI{BII

OcHosrsre cpeAcrBa

HeuarepzanrHbre aKTuBbI

Arrrurr, yAep)il{BaeMble .ulf, upoAilKl,r

flpouue aKTr.rBbr

I4roro aKTrrBbr

OBq3ATEJIbCTBA
Kpaucocpo.rnue o6ssaremcrea
Ilroro o6ssare.nrcrs
KAIII{TAJI
Vcrasrsrft Karrrrr€IJr

Co6creeHrsre BbrKyrrJreuHble aKIII{I{

3uuccuounrrft y6urror
Pesepe KypcoBbrx pa3Hrrrl qpu nepecqere rI3 Apymx
B€IJIIOT

Pesepn [epeorleHKll ocHoBHbIX cpeAcrB

Hepacnpe4enennax nplrbrtnr
llroro KannraJr
llroro o6qgaremcrBa rr KarluraJr

3l aetca6ps20l7
rona

(rrrc. renre)
31 aera6pq 2016

roAa

2l
9

l0
11

t2

l3

t4

t4

1022212

2 192 349

r 654

9 326

| 765

23 440

| 396
3 374 860

65 668

6 692 670

138 750

138 750

5 088 794
(334 r7r)
Qe6 40s)

6 668

2 089 034

6 553920
6 692 670

s66 798
24 007

49 143

2 136 60r

908

r00 897

3 010

36 768
2 414

3 534 950

6 455 496

24 647

24 647

5 088 794
(334 r7r)
(296 40s)

6 366
| 966 265

6 430 849

6 4s5 496

20 anpetx 2018 roaa

npluaraeuofi KoHcoJrrrr4posaHHofi $nnauconofi

ffiffi
/ /\

//tu
g#H*sIFr
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--!"o <dlffi ECTI{IUlOrH-I'rfr Jol[ fi-{CTAE{-IIHBECT'r

KOHCO-,IflrcOBAHffiffi OTqET O IIPmbLm E'IE-':EbITKE trmOIIEM

coBoKr.rmoMAOXOru3ArOA,3AKOHrItrBmfficg'31ru',KAEPfl'}nt7IOAA

t

Konrnccuonnrrft 4oxo/(pacxog), neno

llpoueu'rnufi AoxoA

ArunAesAnufi AoxoA
tluCruft y6rrrOx OT IIepeOUeHKI4 I{HocTpaHHolI

BaJIroTbI, HeTTO
gucrrrft Eepe€ulr{3oBaHlclfi AoxoA or IrepeoqeHKI'I

(pranancoerrx aKTIrBoB, oIIeHI4BaeMbIX rro

cIpaBeAJIr{Bofi crolnraocru qepe3 npl4oblIrb uJru

y6rtrox, nerro
ilucrlrft pe€IJIIr3oBaHrrbIfi AoxoA or onepaurafi c

(punanconrrur4aKTr4BaMr4,oIreHr{BaeMbIMItrro

cnpaBeAJII{Bofi croravocru qepe3 upl',robllrb vJrtr

y6rnor, nerro
I4nnecruquouublf AoxoA

flpouue Aoxoabl / (pacxoasr), Herro

Brr6rrtue Ao.repHefi opraHl43aul{I4

Onepauuonnrre PacxoAbl

Ilpu6unr/(y6nror) Ao HaJroroo6roxeHuq

PacxoAu rlo H€IJIoIY na uPu6rur
glrcraq npr'r6uIns/(y6ulror) 3a roA

rlpovraft conorcYunuft AoxoA

Ilpouuil coeorgnuuril doxod / (y6ttmoK), He

oi dn"t*an4ufi nep erutuccuSuxaquu B cocmae

ipufiomu unu y1itmxa e nocnedyroulux nepuodax

AoxoA or nepeoIIeHKI{ ocHoBHbIX cpeAcrB

OuoNenrrlIfi Huulof' orlrocrruuficf K nepeoqeHKe

ocHoBHbIX CpeAcTB

Kypconue pa3HI{I{bI, Bo3HlrKalolque npu nepecqere

,ro**utanrf aapy6eNlroro rIoApa3AeJIeHI4t rl: Apyrllx I

B€IJtrOT

Ilpouufi conorYunslfi AoxoA 3a roA

(rutc. renre)
2017 roa 2016 roallpnlreua

HI{E

l5
t6

T7

18

t9

20

2I

(35 1sl)
45 528

67 862

(6 350)

8 681

402 594

483 164
(4 erz)_

(210 200)

268052
(e3 0ee)

174 953

6 668

6 668

tgl 62r
2 023,75

(31 186)

t34 012
49 001

(3r 662)

43 255

124 574

287 994
(8 s46)

(67 4rr)
(247 431)

(3s 3e4)
(1s7 oo2)

(rez 396)

829"1

(1 se1)

6 706
(18s 6e0)

Q225,52)

I

T

I
tI

I
I
I
t
I
I
I
!

20 anpetx 2018 roaa

flpulreuanru Ha crp. I I - 45 flBJIflIoTCs HeoTbeMJIeMOft qacTblo npularaeuofi KOHCOJII{AI{p.'aHHOft $uuauconofi

OfiETHOCTI'I

,+irj,;::f ,
i,t iay,e'rr;;,;,.,'1,.; ll,''*;.- .;ir'

llroro conorcYnnuii

20 anpenx 2018 roaa

'klu'
:###$,##r,w
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AO (I,IHBE CTIIrIr4Ongrrfr AOM (ACTAHA-trrHBECT>

KOHCoJrunIIpOBannrrfr oTqET oE II3MEHEHIIflX B KAIII{TAJIE
3A roA,3AKoHqvrvtnuincs 31 AEKAEPfl 2017 roAA

CanrAo na 31

seKa6pa 2015 rola
Wcras. uprabum:a
nepuoA
Conoryruuft AoxoA 3a

nepuoA
llepenoc na
HepacqpeAeJleHrrlro
npra6rrnr
O6rssrelil{bre
AIIBI{AEHAbI
Brr6rrryre gouepnefi
opraHl43aIIIil4
CamAo ua 31

4erca6pn 2016 roaa
llracras npn6rurl sa

nepuoA
Kypconrre pa3HI{IsI,
BO3Hr{KarOIUI4e 4pI{
lepecqere norca:arelefi
sapy6exnoro
noApa3AeJIeHI{f, }I3

Apyr[x BzuIIor
llepeHoc na
HepacnpeAeJIeHIrFO
np116rrnr
O6lssreHHbIe
AI4BI,IAEHAU

Ca.rrao sa 31
gera6pn 2017 roaa

AKrIr.ro-
nepnrrft
KAIII{TAJI

5 088 794

5 088 794

s 088 794

Co6crpeH-
HbIE

BbrKynJreH
HbIE AKUI,IU

9ruuccuon-
Huft

y6uron

Perepn
KypcoBbrx

pa3Hr{rI
rIprr

IIepecqere
n3 Apyrrx

BAJIrcT

6 668

6 668

Perepn
[epeorleHKI,I

OCHOBHbIX

cpeAcrB

Hepacnpe-
AereHHaq
upu6rr.nr

(rrrc. reure)
I4roro

KATII{TAJI

6957 424

(rez 3e6)

6 706

(350 000)

9 115

6 430 849

174 953

6 668

(s8 550)

6 553 920

Q34 r7r)

(334 r7r)

(334 r7r)

Qe6 40s)

(296 40s)

Qe6 40s)

| 725

6 706

(2 06s)

6366

(6 366)

2497 481

(re23e6)

2 06s

(350 000)

9 115

1 966265

174 953

6 366

(58 5s0)

2 089 034

20 arrper.x 2018 roaa

llpnraeuaruar Ha crp. 11 -45 flBJrrrorc{ HeorbeMrreMofi.IacrHo npularaevoft KoHcoJII{A4posaHHoft Qunauconofi
OTqETHOCTU

Maen.n

20 anpetx 2018 roaa

Crpannqa 9 us 51



AO (IrHBECTrru[oHHbrfr AoM <ACTAHA-TTHBECT>

KOHCOJIIIAIIPOBAHH6Iff OTqET O ABI,IIKEHVTUAEHEIKHbI1 CPEACTB

(nocneHurrfi mero.q)

il roA,3AKoHrlrlBrurlfrc^fl 31 AEKAEP-fl 2017 roAA

Anr.rxenue AeHercHblx cpeAcrB or orrepalrnonnofi Aeqrerbuocrlr
Ilpu6rtlr Ao naloroo6Jro)Kerrl'lr
Roppexmupoexu
llsnoc u aMoprI43aIIruI

Haqrzcnennsrft pesepn no HeI'IcloJIb3oBaHrrbIM orrrycKaM

v6rrror / (npu6rrnr) or perrJrrlBarlr4rl Lr CI'rvcaIJIdfl. OCHOBHbIX CpeAcrB II

HeMareppliulbHblx aKTI{BOB

tlucruft Hepeiullr3oBannufi y6utorc/ (goxo,a) or (pnnancorblx aKruB,oB'

oueHnBaeMbrx no c4paBeAJrragofi crold\.Iocrl,I qepe3 npu6rrll unu y6rnor
rlracrrrft HepeaJrrrcoBatruuft y6rtrorc/ (loxoA) or IrepeolleHKlr r'rnoc, pannoft

BTIJIIOTSI

Hepeanu:onannufi y6rtrord(loxol) or onepa4afi c npoI43BoAHhIMlI

$r.ru anconul url{ vrHcrpyM eHrauu ( no caeJIKaM on uuo tt)

6op""po"u"uel(eoccrauonleuue) pe3epBa IIo coMHLITeJIrrrrvr rpe6onaH1lfM

flpouenrruril AoxoA

AueuAeuAlsrfi.{oxoA
,[enexnrre cpeAcrBar noryrleHuble or o[epaqnonuoft .qearenbHocrrr Ao

lrsMeHeHIa[ B onepaulroHHblx aKTI{Bax n o6sgarqnbcrBax

(Yneluvenue)/yrvreulrueHrre B onepaqlroHHblx aKTnBax:

Bx.naasr s 6aHrcax

Arrrsrr no orepaul4ttu <O6paruoe PEIIO)
Korraprcclronrrge AoxoAbI K rloJtyr{eHlllo

@rlnancosue aKTLIBrI, oIIeHI{BaeMbIe no cqpaBeAJlrmofi crorMocrn alepe3

npu6uur lun y6utror
flpoulte aKrtrBbl

Ysen[.IeH[e B orlepaul{oHHblx o6n3arellbcrBax:
flpovue o6xsarenrcrsa
Ilpnrox AeHe?I(HbIx cpeAcrB or orlepaqrronnofi .[eqreflbnocrlr Ao

Hanoroo6roxenlrq
flpoueuru I,I AI{BuAeHAII noJqrussl*t"
Kopnoparmnufi noAoxoAnrrfi nanor yrrra'reHHblfi
qulrrir npurox/(orroK) AeHexHbIx cpeAcrB or onepaquoHHoft

JICqTETbHOCTI,I

,{nnxenHe AeHe}I(HbIx cpeAcrB or ltuBecrl{uuounoft AesreJrbHocrrr

flocryrrneuue npu npoAaxe 4ouepnefi opraHI/BaIIuu

Pearusawu ocHoBHbIx cpe[crB
r{ucrrrfi upuror(orrolc) Aenexnrrx cpeAcTB OT I{HBeCTI'IqIIOHHOI'I

AefreJrbHocTI{
.{nuxenue AeHexHbIx cpe,ucrB or QuHanconoil AegrenrHocrl{

A[eLrAeHAH BbIIrJIaqeHHr'Ie

dr.rcruf npuror</(orrorc) genexuux cpelcrB or Qunanconofi 
^errelrHocruIlucroe I{3MeHeHI{e AeHexHbIx cpeAcrB

,{enexnue cpeAcrBa Ha HaqaJro roAa

Aenexurre cpeAcTBa r{ rrx 3KBrrBaJIeHTbI Ha HaTIaJIO OTTIeTHOIO [epIIOAa IIO

srr6uerueft Aoqepnefi KoMrIaHr{Ir

.[enexnrre cpeAcrBa Ha KoHeu roAa

Hegenexnrre orrepaquu:
[paBa rpe6oBaHl4tB reqenue orqerHoro ilePPIoAa tro

IlorzuI]eHlrt AeoI,ITO
TbIC. TEHTE.

AKTHBOB. N AKTIIB,

Mae
paBJreHl{fl fnasHirfi

qeHHbIft AJI{ IIpoAUDI{I{.

20 auperx 2018 rola
rnaraeuofi KoI{coJII'lAIaposaHHofi

(llpuueuanue
orpaxanuefic.r

2017 roa

268 052

6 430
6 187

(s 2ls)

(8 681)

(4 7s7)

t2 652

2 622

277 290

49 143
24 007_

(ss 748)

94 422

114 103

503217

(2 420)

500 797

13 167

13 167

(58 550)
(s8 ss0)
455 414
5.66 798_

| 022212

(ruc. renre)
2016 rol

269 242

12 875
8 128

804

6 026

3 s96

(126 34e)
(3r 174)

143 148

364 857

(r8e)

401 265

(sr2768)

338 643

734 956

140 380
(r4 764)

860 572

185
5 915

6 100

(3s0 000)
(3s0 000)

516 672
240 309

(1e0 183)

s66 798

11) fpynna B crler
B COCTaBe npor{I4x

20 anpetn 2018 roaa
llpulleuarur Ha crp. 11 - 45 tBJl{rorct
OTqETHOCTI{

10 us 5l



AO <d{ITBECTT{q[OHHbIfr AOM <dCTAHA-I{HBECT>

Ilpnue.riuna n ronconnanpoBaHHoi OrruaucoBofi orrlertocrn 3a roa,
3anouq[Bnrnficr 31 aera6pr 2017 rola

1. OBIIIA'I,IH@OPMAUIS

AO (llHBecrHqr.roHH6ri AoM (AcraHa-I,[HBecr> (aaree (KoMnaHxD) tBrtsrct aKqroHepHbIM oburecrBoM
I,l ocyuecrBnrer cBoro Aerreftuocrr a Pecrry6:ruke Ka3axcraH c 1998 roAa.
AO <OrKp6rr6rfi HakonurerLHLri neHcroHr.I6lf OoH,q <CeHI,rm) 6bl"'ro co3AaHo 29 oKrt6pt l99E ro.qa,
Koropoe 7 aBrycra 2008 nora 6Brno neper.rMerroBaHo B AKquodepHoe o6urecrBo (EBpa3uicKlri

HaKonurerrHlri neHcrlonHrrfi (boHAt (Ao'{epHtt opraHx3aqst AO <EBpa3xicKlfi EaHx>). 17 anpem 2009
roAa KoMnaHrr 6bua nepeuMe8oBaHa i, AO (EBpa3lrtcKrfi HaKonLirerLHBIi neHcLroHHBIi (DoHA).
3 aBrycra 2011 roAa AO (EBpa3rrficKrji HaKonrre,'rbHEli neHcLroHHLIfi QoHA)) r,l3MeHHn cBoe
HarMeHoBaHUe Ha AxquoHepHoe o6qecrBo (HaKonxren6Hl,li neHctroHHbli OoHA (AcraHD).

24 vrorlt 2014 roAa AKqrioHepHoe. o6ulecrBo (HaKonlrrenbHbli neHclroHHblfi OoHA (AcraHO)
nepeuMeHoBaHo:R AO ((I4HBecr/quoHH6ri,4oM (AcraHa-llHBecr).

Aerr€nEHocrL KoMnaHrjr p€rynipyerct HaqtoHa,rbHLIM EaHKoM Pecrry6"'rxKlr Ka3axcraH, u
ocyul€crMrercr Ha ocHoBaHrr{ n t\ewus !ft3.2.228/6 or 26 cel{rt5pr 2016 roAq BEtAaxuoi
peryJrrTopoM, Ha ocyrilecTBjreHre AerTeJibHocTu Ha pltHl(e LIeHHbIx 6yMar, aarculei npaBo ocyulecTBJrtTb
6poKepckyro H ArrnepcKyro AerreJrbHocrE Ha prnHKe qeHHsIX 6yMar u Aerrenbdocrb no ynpasjleHr,to
rfi BecruqBoHHbrM nopr(peneM,

OcHoeHHnrr HanDaBrenurMll aetrerEHocru KoMnaHI,lt,l tBJttKlrct:
- 6pokepcKo-axnepcxax aerrerbHocrL Ha p6rHKe ueHHLIx 6yMar c npaBoM BeAeHHr cqEroB kIIteHToB B
KAgECTBC HOMIjHAJIEHO|O ACPXATEJI';
- ynpaueHxe lrHBecrurlr.rouHr,rM nopr$eteM 6e: npaBa npxBreqexl,tt Ao6poBonLHsIx neHcrioHHbrx
83HOCOB.

I,lrrBecrrlqrroHHar aerrelrbHocrr, KoMnaHnx da pLIHKe qexnux 6yuar ocylqecrmterct caMocrotreJlbdo
x/unH qepe3 6poKepoB.

KoMnaHur HaxoAr.rrcr no a,qpecy: 050059, Pecly6ruKa Ka3axcraH, ropoA A"rMar6I, rrp. An6-@apa6t, 5,
Eq (HypnH Tap, 6roK I (AD, o$rc 206.

Ha ocHoBaHHu peur€Hr.rr eAtHcrBeHHoro yqacrHr(a or 08 HQt6pt 2016 roaa r peneuur BHeoqepeAHono
o6rqero co6panur aKrruoHepoB AO <l,IngecrlluroHnbri AoM <AcraHa-I4HB€co (Ilpororcoa J\!3 m 07
Ho,'pt 2016 roaa) 6rraa co3aaHa no.repHrr op.aH!3aqut Astana Invest Capital Inc. Ha reppltropttll
rocyAapcrBa Ben!3, IIeHTparBHar AMepxKa. Pefljcrpaqut ropHAx.recKoro ntqa npor8BeAeHa 15 Hot6pt
2016 roAa. o6rmrexnHfi pa3Mep ycraBHoro Kaflmana 2 000 T6Ic. aonnapoB ClIlA.

Fopr.rarj.recKoe r.r OaKruqecKoe MecroHaxo(neHHe Suite 508, Marina Towers, Belize City, Belize, central
America (qempanbHar AMep'ka, rocyaapcrBo EenI8, r.BenH3, MapLtHa Tayepc, oorc 508).

no cocrorHrjlo Ha 31 AeKa6pA 2017 h2016 aoAoB KonuqecrBo corpyaH[KoB fpynnbl cocraBnxno 29 tl3l
qEJIOACK COOTBETCTBCHHO.

l4HoopMaulr o pa3MerqeHH6rx axqxrx KoMnaHr.M Ha 3l AeKa6pt 2017 roAa v 31 .qexa6pr 2016 roaa
npencraBneHa cJrelyrourM o6pa3oM:

Cocmda ak4uo+epos no cocmot un a 31 deKa6p,2017 eola:

B %

AO UeHmanbHo-A3fiarcrar ronnrBHo-3HeDrerwl€cKur KoMnaH[t 8 425 9 .11 9.75
TOO IFM GROUP 8 294 8.97 9.59
TOO AG Invest 8 366 9.04 9,68
TOO Aiarav Ka3TexHo(oM 8 366 9,04 9.68
TOO AiManbr nDoMuHBecr 8 366 9.04 9,68
TOO ATn-HHBecr 8 366 9.04 9,68
TOO ElaHecKoMru€m nK 8 366 9,04 9.68

CrpaHrrqa l1 rB 5l



AO <IIHBECTI{qIOHHLIT.{OM <ACTAIIA-I{HBECT>

Ilpnuerannr n roncoJrnAnpoBaHnofi OIlHaHcoBofi orrrerEocrrr sa roA,
oaronwrnmuics 31 aera6pa 2017 rona

TOO 8 366 9.04 9
TOO uHreDceDHc P$eDB 2 803 3-03 3.22
TOO TDacrrexHonrsecr 8 366 9.04 9.68
TOO fleHmgHeDronoMn'Iem 8 366 9,04 9,68
llrom 86 450 ' 93.43 t00

Cocmat ok4uovepos no cocmotaun aa 3I dexadpt 2016 zoda:

AO [eHDan!!o-A]rarKu 8 425 9. l  l 9.75
TOO IFM GROUF E 166 9.04 9.68
TOO AG Invest 8 366 9.04 9.68
TOO Aiaray Ka3Textso(oM 8 366 9.U 9.68
TOO AT[-I.isEm 8 366 9.04 9.68
TOO 6nrHeckoMnreM nK 8 366 9.04 9.68
TOO AMnvnBc-R 8 366 9.04 9.68
TOO TDacrrexsorHB€cr 8 366 9_04 9.68
TOO [eHm]HeorokoMnnexr 8 1 6 6 9.04 9.68
TOO Acna! noMMo! 8 294 8.97 9.59
TOO Kolllm PK 2 803 3.03 3.22
llroro 86 450 9J.4J 100

2. rIPm{u[Br ITPEACTABJTEHT4T I(OHCOJMreOBAEHOfi @nrAHCOBOri
OTIIETHOCTI{

AaHHar KoHconkaupoBaHHajr (bHHaHcoBiu orrrerHocrb noaromBreHa sa ocHoBe nplrHqrina rcropflqecKoi
' (nepBoHaqan6Hofi) cror,rMocrh, 3a rcKjtroqeH[eM onpeAereHHbrx akrrBoB r,r o68arenbcrB, oqeHxBaeM6rx

no cnpaBea,'ruBot croriMocrt.

Sdttsre4ue o coomsemcmauu MC@O

Hacroruat KoHconrAHpoBaHHaJr (DI{HaHcoB,u orqerHoqrb 6bna noAroroMe{a B coorBercrBr,rr c
MoKA/HapoAHBrMu craHAapraMu OrHaHcoBoi orqerdocrr,r (a&!ee (MCOOD) u xHrepnperaurjrMrj
KoMurEra no MdqyHapoAri6rM cmH,qagraM OssaHcoBoi orqcnrocrr (KMCOO).

Epua4un nenpeporcxocmu

AaHHax KoHcontA|lpoBaHfiat (buHaHcoBar orqerHocr6 He coaepKrfi KoppeKrrpoBoK, Heo6xoArM6rx B
cr) iae, €cJrr{ 6u fpynna He cMorna npoAoDlcarr caoro tluuaxcooo-xostlicrBeHtyro Ae{TenbHocT! Ha
ocHoBe npr.iHrlriIla HenPepbrBHocTx.

KoHcorxarpoBauuar orluaucoBtu orqerHocru noanoroBneHa hcxoAr i3 ao[yrqeurr, vro fpynna 6y4er
npolojrriKarb HopManbF,ro xo3ricrBeHrq,lo letreJrr,Hocr6 B o6o3pr{MoM 6y,{yueu, .no npe.qnoraraer
BO3MeUteHre CTOUMOCTTj aKllBOB U noraueHr{e O6BaTeI6CTB B XOAe HOpMansHOfi AerTenLHOCTr.

Memol aarucnefiutr

KoHcorrAr.rpoBaHHac (bxHaHcoBar orqerHocrb, cocmBreHHzu no npHHuHrry HaqrcJreHr,rr, rxooprtfirpyvr
noJlb3oBarenefi He roJrbKo o npoulrlHx onepau[rx, cBr3aHH6rx c BBrnrarofi r noJryqeHreM aeHexHbrx
cpeAcTs, Ho Tat(xe r 06 o6;rsa'telrrcrsax gannaTrjTb aeHb l B 6yayqeM, u o pecypczx, npeacmMfloqrx
AeHe)KH6re CpeACTBa. KOTOpbre 6ypJrr nO,D reHbl B 6yayqeM.
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AO <d{IIBECTIIqIIOHHbIfr AOM <dCTAHA-IIHBECT>

flprnae,ranr.rn K KoHcoJrfln[poBaHHoil 0xHaHcoBofi or,rerHocr[ ]a ro.[,
3aKonqnBruuficq 3l rer€6pr 2017 roaa

Bonnma B epequs a npedcn aanenua omqemnocmu

fpynna BeAer yvcr B Ka3axcraHcld,rx aeHexHblx eAlHuudx (TeHre), B coorBercrBtn c AeficrBylorqHM
3aKoHoAareJrLcrBoM Pecrry6rrKr.r Ka3axcran. Hacrotqat KoHconxAxpoBaHHat i[r.rxancoaar orqerHocrb
npeacTaareHa B T6tctqax TeHre.

IIp[EqIIIIEr KoHconnAaqnr

KoHconHA{poBaHHar t[rlnaxcoaar orqeruocrE Br,ltoqaer tfxaaHcoBylo orlerHocrb MarepxHcKoi
KoMnaHUH r,r ee ao'{epHei opraHn3aqnr. KoHrpo"'rE ocylqecrBnrercr B ToM cn) rae, ecnri fpynna uMeer
npaBo Ha nepeMeHHyro oTAaqy m HHBecTHquu tnx noABepxeHa pHcKy, cBt3aHHoMy c ee Ij3MeHeHreM r
MOXeT Bnr.igTb H,a AaHHyIO OTAaqy BCneACTBHe CBOIIX nOTHOMOqUfi B OTHOII|eHHU O66eKra IjHBeCTEI.lu;. B
qacrHocrra, fpylfla KoHTponrpyer o6aeKr xHBecrHur[ TorbKo B ToM cjlyqae, ecrr BbInoJIHtK]Tct
creayoqlr€ ycnoBur:
r Ha,rnqfle y fpynnH flonHoMo.fl.rfi B orHoueHutr o6aeKra uHBecrlrqufi (To ecr6 cyrqecrBoBaHne
npaB, o6ecneqfiBaloqfix reKynrylo Bo3MoxHocr[ ynpaMtrb 3Ha,{uMoi AegTer6HocrLlo o6beKra
uHBecrHqrt);
. HanHqxe y fpynflbr flpaBa Ha nepeMeHlrylo orAaqy or l,iHBecrrrqlrH ntx noABepxeHHocrl,t pHcKy,
cBt3aHHOMy C ee H3MoH€HUeM;
. HarHqre y fpynnEr Bo3MoxHocrr HcnorlioBaHut cBoHx norHoMoquft B orHoueH t o66eKm
riHBecrriUut c qenLro BnrrHrir Ha nepeMeHHyro orAatry or HHBecrHqriH.

fpynna noBTopHo aHanrl:rpyer Han qre KoHTport B orHoureHlh o6r'erra fixsecraqufi, ecnrl (baKTLr l.r
o6crorrerbcrBa cBuaerelrscrByror 06 r€Medeuur oAHoro LrJrLr HecKoJILKI,tx I,t: Tpex KoMnoHeHToB
KoHTponr. KoHconnaaqur ao.repHei opraHsaqriH HaqtHaercr, KoIAa fpynna nonygaer KoHTponL HaA

AoqepHefi opmHn3aqrei, rt [pe(paulasrct, KorAa fpynna yrpa.IxBacr KoHTponE HaA AoqepHefi
oDraHu3aufieii.

Aoxoa6r u pacxoA6r AoqepHei opraHtBaqux, npro6pereHlre unx B6I66ITrie Koropoi npoq3ouuo B Teqe!t.e
roAa, Burcqalorcr B KoHconuArrpoBaHHllfi orqEr o npn66uru tlnt y6LITKe u npoqeM coBoKynHoM .qoxoAe
c aarH nony.reHri' fpynnoi KoHTpo,lt n orpaxarorcJl ao aar6l norepu fpynnofi KoHTpont HaA ao,tepHefi
opmHtBaqret,

flpr.r6rur IjJu y6uror r Ka)rqbrt koMnoHeHT npoqero coBoKynHoro aoxoaa ofHoctrct Ha co6crBeHHtlKoB
MarepriHckoi koMnaHxr fpynnH u HeKoHTpoJrEHbre Aonlr yqacrnt Aaxe B ToM cny{ae, ecnl' 3To
np}rBoAM I l( o fpxual enbHovy canhao y HeKoFrpoJIbH6tx ,4orel,t ygac rHt, .
Bce sHj,,rphrpynnosLre akruBH H o6r3areJlBcrBa, Kanlrrar, Aoxoabl, pacxoAbr u AeHexHbIe noroKH,
ao3HHKarolqu€ B p$ynr,Tare ocyulecrBreHHr onepaqHi BFyrPx fpynnbl, noJlHocrblo xcruIrogaorct Ilpx
KOHCOnUnaul,lU.
I,l3MeHeHHe aoflt yqacrht B .qoqepHefi opraHvtlaqnn 6el norepu KoHTpont yqrr6lBaerct I(aK oflepaurt c
KAN'ITAIOM,

Ecrri fpynna t"Tpa.irsaer I(oHTponL HaA aoqepHei opraHr{3aqHet, oHa:
. npekpauaer npr3HaHue aKrflBoB !l o6Barer6crB noqepHefi opraH!3aqrx (B ToM 'rrc,le

orHocrulerocr x Hefi ryaBuJra);
. npeKpau.Iaer np[€HaHrie 6:lnaHcoBofi crol'tMocrll HeKorftpoJILHLIx Aorei yqacrHt;
. npeKpa'laeT npu3HaHte HaKonIeHrIbIx KypcoBblx pa3Hrlll, oTparkeHHblx B xantTajre;
' nplsHaeTcnpaBeAluBytocToHMocTLno.,lyqeHHoroB$HarpDI(qeEHt;
. npurHaeT cnpaBeAnlB) rc c roxMocTb ocTaBuleact I4HBeCTI4uxi,t;
. nprcHaer o6pa30BaBrxriicr B p$ynbrare onepaqur L€nuuIeK uIr'r Aetfr,rqrr a cocraBe npH6blnrl
nnu y66rrka;
. nepexraccurfuupyeT aoJIIo KoMnaHlltl B xoMnoHeHTax, paHee npH3HaHHLIx B cocraBe npoqefo
coBoKynHoro aoxoaa, B cocTaB npH66uH rJrx y66ITK4 u t H€pacnpeaereHHoi npli6Hrll B coorBeTcrBl'lll

CrpaHrrra 13 tl3 5l



AO <I,IHBECTI4IIIIOHHLIfi .NOM <<ACTAHA-I{HBECT'

IlpnMeqaHm K KoHco,ruguporanuoi rftuHaHcoBoft orqerHocrH 3a roA,
3anouq[Brn[fics 31 .qera6pa 2017 roaa

c xonxpanrerun rpe6oaaxrurur.r MC@O, rar ecJrn 6bI fpynna ocyqecrBxna HenocpeAcrB€Hxoe stI66IrHe
coorBglcrB],roqux aKTuBoB xrx o6t3arerLcrB

3. OEIOP CyUECTBEHHbD( ACruItTOB vqETHOil nO,rI{TLrr{I4

O4em(a cnpaBeAnnBofi cronMocrll

CnpaBeAnuBar crouMocrb sro qeHa, Kofopar 6Hna 6EI norytleHa npu npoAatre akrtBa qn, ynnaqeHa
npr nepeAaqe o68arenLcrBa npu npoBeaeHrx onepallHli Ha ao6poBonLHofi ocfioBe Ha ocHoBHoM pBIHKe
Ha aary oqeHK{ B TeKynlxx pLrHoLrHEx ycrroBr,rrx He3aBI,IcnMo oT Toro, rBrreTcr Jru Ta(aq qeHa
HenocpeacrBeHHo Ha6nroAaeMoi r.r,r i pacaqrrBrBaercr c lcnoJrb3oBaHEeM Apyroro MsroAa oqeHKn.

y fpynflEr aonxeH 6HT6 aocryn K ocHoBHoMy unx Hauoonee 6naronFutrHoMy pbIHKy. C[paBeanltBat
croltMocr6 aKTuBa lrrta o6t3arerBcrBa oq€HHBae'act c ucnonbSQBaHueM AorryureHHfi, KoropHe
rcnoruoaa"rrjcr 6u yuacrHHKaMn pbrHKa npr onpeAeJreHuk qeHbr aKrhBa rrr o6r3arerr6crBa, npH 3ToM
npeanojraraeTcr, qTo yqacTHrjKH pErHKa Ae;crByrm B cBotrx ry,{ull'x oHTepecax, oqeHKa cnpaBe,t/'IHBoi
croHMocrn He(PrHaHcoBoro akrr.lBa ) r!{TLrBaer Bo3MoxHocrb yqacrHlrKoB pbrHKa aefiepqpoBarb
gr(oHoMritrecKre BbrroAbr or hcnorb3oBaHrr aKTrBa HaxnyquruM u xau6oree e$iferruanLrM o6pa3oM rnri
ero npoAaxu apyroMy yqacrHr{Ky p6rHKa, xoropbri 6yAer rcnorr,:oaarr, AaHHHi aKrHB HauJryq rrM r.{
Ha!6onee 3ibOeKrl,lBHbrM 06pa3oM.

fpynna tcnon63yer raKHe MeroAllKli oqeHld{, Koropbl€ tBttlorct npreMJIeMBIMIj B cJloxttBlrlttxct
o6crorrenbcrBax fi Anr KoropHx nocrynHLr aaHHbre, aocraroqH6le a/rr oqeHKr. cnpaseAnuBoi crouMocrlt,
nPl' 9TOM MaKCllMlurbHO IiCnOr'IE3yt yMeCTHbIe Ha6nrcAa€MHe HCXOAHSIe AaHHBIe L MLIHI{Ma,16HO

ficnons3yr HeHa6rrcAaeM6re ucxoABEre aaHHbre,

Bce aKMBBr Ir o6r3arerLcrBa, cllpaBeArxBarl croxMocrb KoropElx olreHuBaerct uru pacKpblBaerct B
t(oHconr,qupoBaHHoi (buHaHcoBofi orqerHocrr.r, KlacctrQuqupylorct B paMKax onucaHHo; rtr,lJt(e uepapxtr
ucroqHrftoB cnpaBeAnuBoi crorMocru Ha ocHoBaHrll ,rcxoAHblx AaHHbrx caMoro H}{)l<Hero ypoBHt,
KOTOP6Te rMrrOTCr 3Haqr,rMErMr A?'!r OqeHIOr CnpaBeAnrBOi CTOI.IMOCTX B qenoM.
- ypoBeHL I - P6rHo,{HLre Korr,rpoBrs rIeH Ha aKruBHoM pHHKe no r,iAeHfliqHErM aKrhBaM lttll

o6Baren6crBaM (6€ kanux-:ru6o xopperruporox);
- ypoBeHL 2 - MoAeJu orreHK!, B kmopLx cyu{ecrBeBHt'Ie .qar oqeHKu cnpaBeAnhBoi crottMocrlt

ltcxoaHbte aaHHLle tBrttoTct nPtMo Hil., l{ocBeHHo Ha6r6aaeMHMl,l Ha pblHKel
- ypoBeHL 3 - MoAen, oueHKr, B Korophlx cyu.IecrBeHHble AJIt oqeliKl,r cnpaBeanuaofi crofiMocrrt

r.rcxoAHLre AaHHbre, ortlocguluecr K Hau6oree HrcI(oMy ypoBHIo uepapxuh, t|e tD,ltlorct
Ha6JrroaaeMr,rMr Ha pHHKe.

B cryvae axrr.raoa r.r o6r3areJrbcrB, KoropBre rpr,BHarorct B KoHcoruaupoBaHHoi (braHaHcoBoi orqerHocrx
Ha neproarqecKoi ocHoBe, fpyflna onpeaenrcr QaKT nepeBo.qa Mexay ypoBHrMr,r ricroqHrjKoB Hepapxuxr
nosropHo aHajrrBxpyr lo'raccfiOtkaqlr@ (Ha ocHoBaHut lrcxoAHblx .qaHH6tx caMono HtxHero ypoBHt,
r(oTopHe rBJlrroTcg SHaquMBrMr.r IJrr oqeHKx cnpaBearriBofi cToHMocTr.r B qenoM) Ha KoHeq KruKAofo
oTqeTHoro nepr,Ioaa.

IIpn3EaE[e AoxoAoB x prcxoAoB

B6rpy,{Ka npr,BHacrcr, ecnll cynrecrByer BEIcoKat BepotrHocrL mro, ,{To fpynna nony'ur
sKoHoMr,rqecKre B6rroAH, ri ecnu Bblpy'rka Moxer 6EIT6 HaAexHo oqeHeHa,

Ko accuoq4bre domdhr

fpynna nonyqaer rcoMnccroHHEre AoxoAr,r or pa3nxqH6lx BHAoB ycnyn, Kmopble oHa oxa3uBasr
ruMeHmM.

KoMHcctloHHbre, noryqeHH6re 3a oKa3aHre ycnyr B TeLIeHre onpeneneHHoro nepxoAa BpeM€HH,
HaqucjltloTcg B TeqeHHe gTOrO nepuoaa, Taxxe cTaTb[ BKn]oqaloT KoMI,lcctloHHHe aoxoAbl ll
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IlplMe.raH[s K KoHcoJrnA[poBaHHofi OuHaHcoBoii orrlerHocrh 3a roA'
3arofiqrrBIurrftcr 31 aera6pr 2017 roga

BdHarpaxreHr.rr or 6pokepcKoi AetrenbHocrt, ynpaBJreH[t aKrI]BaMl u rHLrx ycnyr Ha pbIHKe ueHHblx
6yMaf.

flo BceM (buHaHcoBErM xHcrpyMeHmM, oqeHHBaeMLIM no aMoprlstpoBaHHoi groHMocrlr, npoqenTHBle

AoxoAH n pacxoABr orpDKarorct no giboeKrxBHot npoqeHTHofi craBKe, npll At cKoHTqpoBaHHfi no

xoropofi oxrAaeusre 6y,qyqrie aeHo(Hble nnarexlt r,l.lru nocrynneHut Ha nporJIxeHI'Iu npeAnoraraeMoro

cpoxa ucnoft:oraxur ilHHaHcoBoro LrHcrpyMelra sru B Te'{eHue 6oree KoporKoro neploAa BpeMeHx, rAe
gro npuMeHIMo, B To.rHocru npreoArr x 6anancoBofi croljMocrr (btHaHcoBoro aKruBa u,'rx (DuHaHcoBoro

o6r3arerLcrBa. Ilpu pacvere yqrrbtBalorct Bce aoroBopHBle ycnoBxt no QxHaHcoBoMy xHcrpyMeHTy
(HanprrMep, npaBo Ha AocpoqHoe nomueHHe) u KoMIiccrloHHEIe u.,ln AolonHtrenLH6le pacxoABl,

HenocpeAcrBeHHo cBr3aHHLre c I,rHclpyMeHToM, Koropble tBjltlorct HeolaeMJreMof iacr6lo g(b(DeKfljBHoi

npoq€HTHofi iiaBk!, Ho ue yvuruaarorcn 6yAyulne y6urmr no xpeAurau

BaraHcoBar cror.rMocrb (briHaHcoBoro akr{Ba unrj (bIHaHcoBoro o6t3arerbcrBa Koppekrupyerct B cryqae
nepecMorpa fpynnofi oqeHok rlrlarexei t,l,lH nocrynneHufi CKoppeKruponannan 6araucosar crorruocr,
paccqsrHBaercr Ha ocHoBaHlrtt nepBoHaqanEHoi 3tboeKruBHofi npo{eHTHofi crasxur a H3M€HeHue

6anaHcoBoi croxMocrH orpoKaerct KaK npoqeHTHEI€ AoxoAbr r'fit pacxoa6l.

B cryqa€ cHrixeHrs orpar(€HHofi B (DtHaHcosoi orqerHocrl'l crolrMocrH SlHaHcoBoro aKrHBa tljlrl

rpynnLr aHaJroruqHbrx (buHaHcoBhlx aKTraoB BcJleacrBte o6ecqenenur, npoqeHTHEIe AoxoaEI
npoaonxarcT nprsHaBar6ct no n€PBoHa.IuLlEHOi sooeKrrBHofi npOqeHTHOi qraBKe Ha ocHoBe HoBot

6araxcosoi croriMocrrl.

npwqnvue npo4e mub& doxodoa u pacxoooa

flpoqerflHbre AoxoIBI no ifunaucoruu aKTtBaM npll3Harorct, ecJIIl cyqecrByer BblcoKtu BepotrHocrL

nonyqeHur fpynnofi gKoHoMuqecKoi BLlroabl Il BerI'IqHHa AoxoAoB Moxer 6LtrL AocroBepHo
onpeaejreHa. fIpoqeHTHHe ,qoxoAbt/pacxoaEl orpDKatorct no npuHqurry HaqtcjleHtt I'i paccqlrr6lBarorct

no MeroAy sOOeKrrBHoi npoqeHTHoi craBKr'{.

flpoqeHT6t, nonyqeHH6re Ilo aKTI{BaM, oueHtBaeMBIM no cnpaBeAfliBoi crol]Mocrl'i, rnaccuSr-ruapyrcrcr

KAK NPOqEHTHEI€ AOXON6I.

npa3uaAue doxodoa fto o epaquti PEnO u @6pamuoe PEIIOD

npu6Lrrr./y6brrKr.r or npoa:DKlr yI(a3aHHLrx BBIure I'IHcrpyMeHToB npx3uzuorct B KaqecrBe npolreHTnrlx

AoxoAoB rrnr pacxoAoB B KoHcoJrI,lqrpoBaHHoM orqfie o npr6Eulh rnl] y6brKe tj npoqeM coBoKynsoM

AoxoAe rcxoar l€ pz!3HI,rLlBI Met(ay qenoi o6parHoi noKynklt, HaqlcreHHoi K TeKyqeMy MoMeHTy c

rcnoJrL3oBaHHeM MeroAa 3$(beKrrBHoil npoqeHTHoi craBKr'I, u qeHofi npoAiDKH TaKrx trHcr'pyMeHToB
Tper6uM cropoHaM, KoaAa onepaqnt (o6parHoe PEIIO)/PEIIO HcnonHnercs Ha nepBoHaqailLHblx
ycnoBrjrx, 3ooel\-TrjBHag Aoxonuocrs/npoqeur B suae pa3HuIl6I MexA/ qeHofi nPoaaxx H o6PaTHoi

noKynK4 corjracoBaHHat B paMKax nepBoHaqa.JlLHoro AoroBoPa, nprcHaeTcg c ucnoJII'3oBaHleM MeTo,[a
gOOeKruBHoi nporleHrHofi craBKH.

np&Ea ue doxolos no Ausude&dam

,4HBuAeHAHLre AoxoAbt or tlHBecrl,tuufi npH3Halorct B MoMer ycraHo&IteHut npaBa aKQloHepa Ha

nonyrreHxe AuBH,[eHAoB (ecrlr cyulecrBycr BtlcoKat BepotrHocrb nonyqeHut fpynnoi 3t(oHoMuqecKofi

BBrroar,r u Berlrqtfla aoxoaos voNer 6urr ,{ocroBeplo onpe,qelreHa).

@BDaHcoBhr€ IIHcrpyMeHTGI

OrHaHcoBbre arturu u t[r,raaucoeue o6t3arenEcraa orpolralorct B KoHcorl'lAt'lpoBaHHoM orqere o

i[rxavcoaov nojroxeHrh fpynnH, Kofaa fpynna craHoBl'lrct croPoHoi no AoroBopy B orHoureHUh

coorBercrByroqero i[uuancororo lHcrpyMeHTa, fpynna orPaxaeruMe@r]le peryrtpHLlfr xapaKaep

npro6perenur I,l peanrraqlrp <luxaxcosrtx aKrhaoB u o6t3ar€JlLcrB Ha Aary onepaqrr,l, Te. Ha aary,
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Ilp[Me.rar s K (oHcor[aqpoBaHHoii OrlHarlcoBofi orqerHocrn 3a roA,

3aroHqlrsrnl|icr 31 AeK.6ps 2017 roAa

Koraa aKruB AocraBreH fpynne u:ru fpynna AocraBltna aKruB. CTaHAaprHble npuo6pereHHt iDtHaHcoBr'x

rHcrpyMeHToBr xoropble BnocJIe,4crBxH 6yaer olleHxBarLct no cnPaBeanlBofi.crol'lMocrH, Mo(4/ Aarot

3aKrro'{eHHr cA€nKx u aaroi pacqfioB }qr'oBlBatorc! Tak xe) KaK x npho6pereHHLle lrHcrpyMeHTbl

CTaHraprHLre npuo6pereHrt xnr npoAa)l(H - 9To nprro6pereHut uJro nPoa&I(H (btHaHcoBLIx aKrxBoB,
(oroprre rpe6),ror nocraBKy aKTuBoB B Teqeflue neptoaa, o66lqHo ycraHaBnI'tBaeMlIMr'I HopMaMq trx

npaBunaMu, npHHtTEIMu Ha pHHK€,

O4enxa alu$aHcoa x uncmpy eEmoo fipu nepgo Qtto!'rb$uu npurnaBuu

flpu nepBoHa.ranr,HoM npfi3HaHuu OxHaHcoBEIe trHcTpyMeHT6I yqrflI'lBarorct no cnpaBe,0,'rxBoi

crol,tMocrH IIoc, nprMde 3arparr'I no.caerKe, nptMo cBt3aHHLle c npxo6pgr€HleM a Bo3HI'IKaKtur,e npr'

3aKrroqeH{H 1c.qenrr.r. K 3arparaM no coBepueHtlo cAeJIkH orHoctrct rarcue pacxoAbl, KaK

Bo3HarpaiiaeHfie r KoMttccHoHHHe, ynnaqeiHtle l(orcynbraHTaM, 6poKepaM Ir attepaM, c6opbl
perynupyorrlHx opraHoB x (boHAoBslx 6uPx, 6aHKoBcKre pacxoA6l no nepeBoAy cpeAcrB Il roMy

noao6Hbre 3arpar6r, cBr3asH6le c npuo6pereExeM (buHaHcoBbx tHcrpyMeHToB. 3arparH rlo coBepureHt{ro

cAeJrKu He BKrroqaror npeMlrlo IIIH aHcxotfi no AonroBbIM qeHHHM 6yMaraM, 3arpar6l Ha
(br.rHaHcrpoBaHHe, pacnpeaeJleHHLte BlryrpeHHtte aaMllHllcrparttBHale pacxoAbl no ynpaMeHHrc aKrIjBaMH.

HaHnyqnuM aoKa3areJrbcrBoM cnpaseatisot crorjMocrr olrHaHcoaoro I'lHcrpyMeHTa npu

nepBoHaqa;rLloM npr:nanrlu o6n.uo ,IBttcrct qeua cA€nKu. fpynna npuxoAuT K BbIBoAy, qro

cnpaBeanlrBaul cTol,lMocT6 npu nepBoHaq:uILHoM npIl3HaH!{ OTJIrqaeTCt OT IIeHH CAenI(H:
_ CCJI'I CNPABEANHB:LS CTOTMOCTE NO,4TBEP'IAAEIC' KMUPOBKAMH HA AKTIIBHOM P6IHKE A-II'

uaeHTrqHofo aKTuBa HJIIi o6fiaTenlcTBa (T.e uctonHHe aaHHLIe ypoBHt l) tfiu ocHoBaHa Ha

MSTOAUKe OqeHKH, KOTOpirt xcxoJlbsyeT aaHHBIe HCXr''lIOql',mer'IbHO Ha6JrIOAaeMEIX PbIHI(OB' fPynfla

npr€HaeT pa3Hfirly Mexry cnpaBeanxBofi cTollMocTbto npu nepBoHaqanbHoM npu3HaHxH l't qeHot

caerKu B KarecTBe aoxoAa u,rll,l pacxona;
- BO BCeX OCTanbHbIX Cryqacx nepBoHaqajrEHa! oqeHKa (puHaHcoBoro trHcTpyMeFm KoppeKrupyeTct

I.'rr oTHeceHr,rr Ha 6ya)Tque nepuoAl'I pa3Hhllbl Mexay cnpaBeaJll'IBoi cTol'lMocTbp npH

n€pBoHaqa.ILHoM npH3HaHl,lrl fi l{eHoi caeJIKx. nocre nepBoHaqa[BHoro nph3HaHfit fpynna

npu3Haer qrnoxeHHylo pa3Hr4qy B rGqecrBe aoxoaa xjll't pacxoaa HcKJrlo'IurerbHo B ToM Cryqae,

ecfli l,rcxoaHble aaHHbIe cTaHoBtTct Ha6.[roaaeMEIMx nr6o ecnt npx3HaHHe uHcTpyMeHTa

npekpanlaeTcr.

@[fiaHcoBr'le aKTuB6I

fpynna rcraccrouuupyer (buHaHcoBLIe aKrtBLl xaK oqeHrBaeMEIe BnocJIeAcrBrIi no aMoPTll3rpoBaHHoi

cror.rMocru unu cnpaBea,ll,lBoii crollMocrl'i, Hcxoat ll3:
- 6u:nec-Mole,ru fpynnbl, Hcnon63yeMoi Ant ynPaBneHIUI QuHaHcoBbIM!l aKruBaMx; I'l
- xapaKTepricrr.rK t$ruancororo aKTHBa, CBt3aHsblX C npenycMorp€HHEIMI'l .qoroBopoM noroKaMH

AEH€XHEIX CPEICTB.

OrHaHcoBbri aKruB olreHrBaerct no aMoprlt3trpoBa8Hoi cmxMocrll' ecJrx B6lnoJlHttorct o6a t3

cjreayrorqrx ycnoBtrt:
(a) aKrHB yAepxtBasrcfl B paMKax 6{3Hec_MoAenu, I{eJI6lo l(oropot tMterct ylepxaHue aKTuBoB AJlt

nonyqeHBt npeaycMoTpeHHblx aOTOBOpOM nOTOKOB neHeXHbIX CpeACTB;
(b) aoroeopxne ycnoBr$ (buHaHcoBolo aKrrBa o6ycraBrrBalor noJryqeHle B yKa3aHHBIe cpoKH

noTor(oB aeltexH6lx cpeacTB, tBJltlotltlxct ltclctloqurel6Ho rlJIaToKaMl'l ocHoBHoro aonm fi npoqeHToB fla

HenoraureHHyro cyMMy ocHoBHoro noJrra,

OrHaHcoB6ri aKruB oueHHBaerct no cnpaBea,'lxBofi croHMocrl], ja l4cKnlo'{eHueM clyqaeB, KorAa oH

or{eHnBaercr no aMoprrctrpoBaHHot crotMocTu.

OHHaHcoBHe arcruBll fpynnbt xnaccroltuupytorct B cJleaylouhe kareroptlll:
- uHBecrauuoHHbrfi nopr(Pen6;
- roproeufi noprilear.
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AO (IIHBECTIIIPOHHbTIi AOM <dCTAHA-I4HBECT>

Ilpnrwerauna r ronconrra[poBannofi l}rrnancoBofi orqerlocrfi 3a ro,(,
3aKoHrr[Bruntrcr 31 AeKa6ps 2017 ro.ra

OnHaHcoBbr€ HHc'rpyMeHTbr, o[peAeneHHbre a ultBecrnllroHHblfi noprQen6 yAepxHBaoTcr Ao Aar6I
noraueHHr c qerbro nor'ryvesrr nPeaycMoTpeHHLIx AoroBopoM noToKoB AeHoKHbrx cP€acTB u
yqltTblBaKnct no aMopTI,I3I,tpoBaHHoS cTolrMocTrr.

ToprcB6ri noproenb dopMr.rpyercr c qeJrr,b peajrH3aqnr nprjpocra cnpaBeAnriBoi cToriMoc1H, n),'TeM
ocluecTMeHflr ar{TxBHBrx nokynoKl, npolzu(ouHaHcoBbr)\ hHcrpyMenToB.

llluelrexua cnpareA.nrBofi crorMocru no (buHaHcoBEIM LrHcrpyMeHTaM, BKrrroqar npolr3BorHHe
HHcrpyMeHTLr, He rajrrlou[recr u8crpyMel{raMu xeAxxpoBaHlr! orpar(aK]Tcr B cocraBe npH66rnr rnt
y6HTKa. flpH gToM npri6hrJl6 tlJlu y66rroK npr4Harorcr B KoHcoJrHrr,rpoBaHHoM orqere o npH6r,iJru rtnx
y6HTKe r npoqeM coBoKynHoM aoxoAe Ha.MoMeHT r,rx Bo3HrxHoBeHur.
K npoH3BoaHslM l$uHaHcoBbrM HHcrpyireuTaM, npxo6pera€MrrM c qensro xea)rurpoBaHhr, flpriMeHrercg
cnequan6H6ri yqdT npu xeAlrspoBaHqri. fIpH ocyqecrBr€Hlrh onepaqrfi c npoH3BoAHbrMH abrjHaHcoBbrMt
r.rHcTpyMeHTaMr.r cyMMbr ycnoBHbrx arcxBoB/ycnoBHErx o6r3aT€rEcTB y.rttT6rsarorcfl Ha BHe6anaHcoBblx
cqeTax.

OTHeceHue (br.rHaHcoB6rx aKTuBoB K Tofi ljnu r.{Hofi KareropF, 3aBrcr,rr or nx oco6erHocre; u uerei
npro6peTeHHr r nporcxoar,tT B MoMeHT ux npuHrTur K yqery,

Ifoc.tedyoulat o 4etxa Ourencos\rx ar<mu6oa

flocle nepaoxaua"rrnoro npu3Hauur fpynna oqeltmaer QuHaHcoBHe amltBbr, B ToM qucre [por.r3BoaHbre
axfiBLr, no ux cnpaBeArnBofi crorMocrrr, 3a ucrcmouenrieu tlr.rxancoaHx rHcrtrryMeHToB, onpeAejreHHLrx
B r,rHBecfljquoHHLri nopr(ben6, yqlf6rBaeMHfi no aMoPTH3HpoBaHHofi cTor.rMocrr. fpynna hcnon63yeT
p6rHoqHbre KmnpoBKx .r!'rr onpeAeneHur cnpaBearHBofi cTor,rMocTu qepe3 npx6brn6 unu y6bFok.
Kopper(TlrpoB(a cnpaBelnrBofi croriMocfl no (buHaHcoBbrM aK[iBaM u o6r3arerbcraaM, orpa)i€eM6rM no
cnpaBe&'rHBo[ cTor,rMocTri qepe3 npu'tlnt ittn y6rrrox, npaexavrcr B KoHcojrr,rar,rpoBaHHoM oTqeT€ o
npr|6Bur Hnu y6LrTKe x npo.reM coBoKynHoM AoxoAe 3a nep,loA.

[e6 umopc xa zadottre n nocmo

,{e6uropcxar 3aAoJDr(eHHocr6 npeacraBnrer co6ofi Henpor.r3BoAHbre (DrHaHcoBBle aKrriBEr c
ycTaHoaleHHbrMr.r rlrx o[peAenfleM6tMu B6ruaTaMr, KoToP6re He Ko|rrptroTcr Ha at(THBttoM p6tHr€. flocre
nepBoHaqa,tbHoro npr4HaHxr aK ia6t Tar(oro poaa oqeHnaaroTcr no aMopTrcupoBaHHoi cToHMocTri,
onpeAerreMoi c ucnoJrb3oaaHueM MeroAa 3OOeKTrtBHofi npoqeHTHoi craBKr, 3a BBrqeroM y66rrKoB m
o6ecqeHeHr.rr. AMoprx3[ipoBaHHar crol,tMocr6 paccqrrErBaercr c ytreroM al,rc(oHToB rnh npeMhi npl,|
npuo6pereHul,l, a rakxe koM cctoHHLIx t'Jlx 3arpar, KoropHe tBJltlorct HeoraeMreMoi qacfbto
sOOeKBrBHoii npoqeHrHoi craBKu- AMoprrraqHr Ha ocHoBe rrcnorr63oBaHxr 3ooekrnBHofi nporreHTHoi
craBrlr BKrrcriaercr B cocraB aoxoaoB or (buHaHcHpoBaHHt, Pacxo4u, o6ycroarenHrr€ o6ecqeHeHueM,
npn3Harorcr B KoHco:rriAl,rpoBaHHoM orqere o npl6blnr utn y6blrKe u npoqeM coBoKynHoM AoxoAe B
cocTaBe npolrHx 3aTpaT,

Oaepa4uu PEIIO u Kodpam$oe PEnOt no qeuvbbr 6y azbt

B npouecce cBoefi AerrerbHocrH fpynfla 3aMroqaer cornarxeHlt o flpo.[axe r o6parHoM npuo6pereHr.tu
(ra,ree <onepaqun PE[IO))), a raKxe corraureHrr o npuo6pcreHri! t{ o6parHoi npoaaxe (buHascoBbrx

aKrhBoB (Aan€€ onepaqrH <O6parHoe PEIIO)). OnepawM PEnO u (O6parHoe PEnO)r ucnonb3yrorot
fpynnofi B Kaqecrse oAHoro x3 cpencrB ynpaBreHr 'IuKBnAHocrbro.

CaerKu PEnO 3To cottalneHxr o nepeAarre (buHaHcoBono arcrHBa apyrofi cropoHe B o6M€H Ha
aeHexHoe uru HHoe Bo3HarpoKA€Hr,re c o.qHoBpeMeHHbrM o6r3aTenBcTBoM no o6paTHoMy nplio6peTeHlrrc
ibBHaHcoB6rx aKrnBoB B 6yayureM Ha cyMMy, sKBr,iBaneHTHyro noJDAeHHoMy AeHexHoMy rrJru xHoMy
BGHarpar(aeHrro nn|oc Har(oflreHHbrfi npoqeHT, onepaqux no coanarreHrrM PEIIO orpaxarorcr B yqgte
KaK onepauutl $uuaucnporanru, @HHaHcoBbIe aKTriBH, npoAaHHsle no cofnaueHarM PE[O,
npoaonxaror oTpaxaTbcr B xoHconunupoBaHHofi ibHHaHcoBoi oTqeTHocTH, a cpelcTBa, nojryqeHHLre no
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AO (I,IHBECTI{UUOHHbIfi ,[OM (ACTAHA-IIHBECT>

Ilpnueranur rc rconcoJr[aupoBaHHofi OEHaHcoBofi orqerHocrlt 3a roAt
3aKoHqrrBEniicfl 31 aeKaops 2017 roaa

mKgM cor?'IaulemdM, olpzDKaroTct B KaqecrBe no"rry.IeHHofo aeno3!T4 o6ecneqeHHoro 3aloroM aKruBoB,
B cocraBe cpeAcrB 6aHKoB.

AKrnBBr, npuo6pereHHbre no comaueHrtM <O6parHoe PEnO)), orpaKalorct B xoHconrarpoBaHHoi
(buHaHcoBotr orqerHocr, KaK cpeacrB4 pa3MeqeHHlte Ha neno3ure, o6ecneqeHHoM 3aJIoroM qeflHllx

6yuar unn nxr,rx amr.raos, u rnacor<buqupyorcr rax onepaqur'r <O6parHoe PEfIol).

fpynna 3aKroqaer corJrarxeHtt PEIIO no qeHH6'M 6ymarau I cAeaxu no KpearHLtM onepaqutM, no
KOTOpETM OHa noryqagT XnU nepeaaeT o6ecneqeHue B cooTBeTcrBI,lIj c o6EIqHoi pblHo,{Hofi nPamlrKofi, B
comBsrcrBrjH co cmr{AaprHHMri ycnoBr.nMh onepallHi o6parHofo BEIKyna B Pec[]6rtKe Ka3axcraH,
nonyqaTenL o6ecneqeHr.rr riMeeT npaso npoaaT6 Hnx nepBatoxl,tTb o6ecneqeHre npu ycnoBHx Bo3BPaT a
gnBHBareHTHbrX UeHHBIX 6yMar npr,l paoqEre flo caerKe.

flepeqaqa (ennrix 6yuan xo+rrparerrarrr orpoKaerct B KoHcontalrpoBaHHoM orqere o OtHaHcoBoM
noroxeHHu TonEKo B cnyqae, Koraa TaKxe nepelaroTct pljcKlt l'l BbIroaLI, cBt3aHH6Ie c npaBoM
c06crBeHHocrll,

flpno6perenne qeHHbrx 6yMar no onepaqutM (O6parHoe PEIIO) rrrpol(asrlt B KoHconu,qtpoBauHoM
orqer€ o (bnHaHcoBoM noroxeHHlj mAeJrbHo. Pa3HItqa M€t(Ay IIeHofi npoADKtl H LleHoi o6parHofi
noKynKr paccMaTpHBaeTcr B xalrecTae rpoIIeHToB l, HaqHcJIteTct B TeqeHHe cpoKa IetcTBLlt AoroBopoB
o6parHoro PEnO no Msroay goiDeKrrBHofi aoxoAHocrll.

O6ec4eqe ue a[u$dttcoahtx aKmuqoa

Ha Kariq/Io orqerHyo rary fpyrlna oqeHuBagr Ha.lPtque o6beKTIlBH6Ix npBlakoB o6ecqeH€Hrd
(DuHaHcoBbrx aKr{BoB nnx rpynnbr (biHaHcoBEIx aKTuBoB. OuHaHcoB6Ifi arcrr'B nnu rpynna ouHaHcoBBlx
aKTr.rBoB ycjroBHo onpeAerrroTct I<aK o6ecqeHeHHble Toraa, I,l ToJlbKo TorAa, Konaa cyqecTByeT
o6beKruBHoe-cBliaerer6crBo o6ecqeHeH{t B pe3yJrbrare oAHofo l,ljtu 6onee co66lrHi, npol'l3oueauiux
nocJle nepBoHarrarBHoro nprBHaHxr aKTuBa (npor€o eaurui (cnyqafi HacTyrueHtt y6LITKD), Ll cry| afi
HacrymreHrr y6rrrKa oKa3blBaer BJIHIHH€ Ha oxtaaeMHe 6y.uyruue noroxn .qehexHBlx cpeacrB or
(buHaHcoBoro aKrnBa ruru rpynnu <luaaucosrrx aK {aoB, Koropoe MoxHo Haaex<Ho olreHrrL. fIpr3HaKI]
o6ecqeHeHlu Moryr BKnroqarb cBnAErerbcrBa roro, tlro 3aeMlrll,tK tn, rpynna 3aeMurllKoB uMelor
cyulecrBeHnbre orHaHcoB6re 3arpyAHeHag, Hapyuaor o68arethcrBa no BBIIlnare npoIIeHToB HnH no
ocHoBHoMy aorry, BbrcoKy@ BepotrHocrb 6aHKporcrBa lar i[rnaxcoooi peopaaHrcaqtu, a ralgfte
cBuaereJr6crBo, Ha ocHoBaHrr nH{bopMaqrx Ha6roaaeMoro pEIHK4 cHrcl(erlfit oxlrAaeMblx 6yayrqHx
nmoKoB AeHexHbrx cpeacrB, HanpriMeP, ,BMeHeHLlfl B ypoBHe npocpoqeHHblx r[Iar€xeii nrtl
3KOHOMr,rgeCKnX yCJTOBHTX, KOTOpbre KOppeJlXp,',rOT c y66ITKaMH nO aKMBaM.

Or||aHcoBBIe o6caareJrbgrBa

fpynna rcraco.rtfuurpyvr ece <fuxaucoorte o6s:arenrcrsa kal( oqeHuBaeMBIe BnocreacrBl]a no

aMoprt3npoBaHHofi cror,rMocrr,r c lcno.t63oBaHieM uerona o$$erruenoi craBKr'{ npoqedm, 3a
IICK'IIOqEHHCM:

(a) OrHaHcoBLtx o6staren6crs. oueHtBaeMbtx no cnpaBeanrBofi crol]Mocrl'l) H3MeHeHxt l(oropoi
orpiu(aorcr r cocrare npu6ult luru y6urta. TaKae o6*aretrcrB4 BKnloqat npoll3BoaHrle
r.rHcrpyMeHT6r, KoropLre rMflorct o6t3aren6crBaMlr, BnocneAcrBtln oqeHhBalorct no cnpaBe,q,nrjBoi
cTottMocTl,I.

(b) Or.rHaHcosBrx o6rearearcre, I(orop6le Bo3HttKzltor B ToM cJDAae, Kot'Aa nePeAaqa otHaHcoBoro
aKrxBa He yaoMerBoprErrpe6oBaHl,ItM ant npeKpaureHtfl npn3EaHrlt t.JItt ltorAa nplrMeHterct nputrqun
npoaojDKarcqerocr rracTxr.

npekpaqenue npunaqut quqaflcoa,a aKmusoa u o6t3ame"7bcms

<DuHaqcoabte aKmugbl

flpeKpaqeHu€ npll3HaHrc (puHaHcoBoro aKrHBa ocyqecrMterct rofna, Kofaa:
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AO <IIHBECTI{III4OHHbIfi AOM (ACTAHA-IHBECT')

IlpnMeqaEus K KoHconrrllpoBaHHoi (bdHaHcoBoii orqerHocr[ 3a roA,
3aKoHq[Brtr[fics 31 AeKabpr 2017 rora

- HCTeKJTT CpOKri npaB Ha noryqeHHe [oToKoB AeHexHLIx cpeAcTB oT aKruBa: IrJr'
- fpynna n€peAana cBor npaBa Ha nonyreHue AeHo(HEIx noroKoB m alcrqBa xJrH coxpaHrna npaBa sa
no.lyqeHu€ AeltexHbtx [oToKoB oT aI( jBa, Ho npuHtla o6BaTenbcTBo Bbrn raTUTb l'x nolnocrep 6el
cynrecrB€HHofi 3aAepxKr.r rpcrbefi cropofie s comBercrBr,rr c <npoMergfioqHbftD cornaueHlieM; ruu
- fpynna "rn6o (a) nepeAana npaKrrqecKfi Bce pHcKt Lr Bo3Harpar(AeHr.rs no aKrr'By, au6o (6) ue
nepeAaBarla u He ylepxHBara npaKTrqecKr,r Bce prcKl,r ll Bo3HarPu(AeHxr no aKrHBy, Ho nepeaaua
KOHTpOIE HaA aK jBOM.

OxHaHcoBLrfi aKruB npeKparqaer rlpr3HaBarbcr, KofAa oH 6Bu n€peB€AeH, H AaHH6rfi nepeBoA mBeqaer
lpe6oBaHr]rM Arr lpeKpauleHur npr3HaHrr. flocne flepeBona fpynrla npoBoAr{T [epeoUeHKy cTeneEr,L B
xoTopot oH coxpaH4r prckn l,r Bbrroabr oT BJraaeHHr nepeBeAeHHErM arcrrBoM r eclk:
- B ocHoBHoM Bce ptcKr n BbroAbr 6hlnu coxpaHeHr,r, To aKrrB ocraercr Ha 6ajraHce;
- B OCHOBHOM BCepUCKr,r r Br,rrOILr 6EUlri nePeAaHbr, TO nprcHaHrre nO aKrUBy npeKparqaeTcr;
- BnocireActBHu Bce prcKH r,r 86110A6r He coxpaHrprct l,l He nepeAaorcr, fpynna oqeHuBaer, coxpaHura
Jlr,r oHa KoHTpoJrB Han aKTuBoM. Ecnr oHa He coxpaHrfia KoHTporrL, To npH3HaHxe no aKTr,rBy
npeKpaqaErcr. EcnH fpynna coxpaHrcr nomponB Haa aKTrrBoM, To oHa npoAonxaer npKHaBarb aKr[B B
paMl€x ero yqacTrir.
flpu npekpaqeHru npx3HaHr.rfl ibxHaHcoBHx uHcrpyMeHToB, pa3Hrua r"rorqAy ux 6alancoeofi croriMocT6ro
r.r cyMMoi cpeacTB nonygeHHErx r.r,!fi noajrexar4rm K noryrreHr,rlo B o6MeH 3a 3ToT aKrrB oTpar(aErct
fpynnoi Ha c,rErax r]HBecrr,rquoHHoao AoxoAa (pacxoAa) B KoHconulr,rpoBaHHoM oTrEre o npu6utu utru
y6Blrke E npoqeM coBoKynHoM AoxoAe.

@uaaHcoqde o6t3amerbc maa

fpynna rcKrroqacr tlNnancoaoe o6*arenbcrBo (uru ,{acr6 {bsHaHcoBoro o6marerrscrBa) t3
KOHCOJIr.iAHpOBaHHOrO OTqeTa O oUHaHCOBOM nOTOXeHUll TO.'rbKO TOrAa, KOrAa OHO norarxeHo, TO eCTr,
KorAa yKa3aHdoe B AoroBope o6r3arerEcrBo ricnoJlHeHo) Ilnu aHfiynfipoBaHo, Hr.rr.r cpox ero Aeicrsht
tcTeK.
Pa3HHqa Md(A/ 6anaHcoBoi crorMocrbro nora[reHHoro rnu nepelaHHoro Apyrofi cropoHe (bu8aHcoBoro

o6r3arerlcrsa (uat uacru (bfiHaHcoBoto o68arerEgrBa) I,l BLrlJraqeHHbrM Bo3MeueHteM, Bloroqajr

"rrc6rre nepenaxuue neAeHexH6re aKruBr,r rrjrr,r rlpr,rHgr6le o68arenbcrBa, nprsHaercr B cocraBe npu6Ernr,r
unx y6brrKa,

B3aa. o3atrem 4)uaa coebtx akmuqos u o6t:ramanbcme

B3auMo3aqer tfr,raaxcorrrx aKTfiBoB It o6t3arenLcrB c orp?DKeHxeM Tor6Ko .fl.rcroto ca.rb,qo B
KOHCOJTTAUpOBaHHOM OTqeTe O (pUHaHCOBOM rrOJrONeHth OCyUIeCTMTeTCT TO.'rbXO npr Hanrqrr.{
IopliAhqecKu 3aKpeljreHHoro flpaBa nPor4BecTt B3aHMo3aqeT A HaMepe'tut P€aJ]r,BoBaTb aKTUB
oaHospeMeHHo c yperynrpoBaHHeM o6BaTerbcTBa, 3To, Ka( npasuro, He B6rnojrHreTcr B oTHorrreHhrl
reHepanbHErx corrauieHxi o B3auMo3a,rEre, ,i coorBercrByrourre aKTr{B6r u o6r3arenbcrBa orpaxarorct B
KOHCOJTT,TAnpOBaHHOM OTqeTe O (DTTHaHCOBOM nOJTO'(eHrln B nOJrHOfi CyMM€,

AeHexHLre cpencrBa

B cocraBe aeHexH6tx cpencrB yrtr,rr6rBarcTcr aeHErH
yPoBHr. AaHHLre aKrHBBr fpynnEr rBJlrroTcr de
o6Barer6cTB.

Ha (oppecnoH,qeHTcKr.rx cqerax B 6aHKax BToporo
o6peMeHeHHLrMr.r l,r cBo6orH6rMr.r or 3aJloroBbrx

BrcnaAH, pa3MeureE[bre B 6a[Kax

fpynna B paMxax o6[lqHofi AeJrrerbHocrH pa3MeqaeT BK,IaA6I Ha pa3JrrlqHEre cpoK, B 6aHKax BTopono
ypoBHr Pecny6tnKI Ka3axcraH. AaHH6re aKTrjBLr fpynnbr rBnrrorcr He o6peMeHeHHr,rM! ri cBoooAHErMH
oT 3zrnoroBbrx o6FaTenDcTB. Cpencraa r 6anr<a-r c r[uxcnpoaaxHbrM cpoKoM noraueHur BnocJleacTBrI
oqeHrrBaroTcr no aMopTt43upoBaHHofi cTorMocfi c HcnoJIb3oBaHHeM MgroAa 3(boeKrfisHoi npouermroii
cTaBKr. cpeAcTBa, KoTopbte He uMeroT (bHKcllpoBaHHLIx cpol(oB floralueErtr, )^IrTBrBaroTcr no
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AO (I{HBECTIUNOHHbIII.IIOM <dCTAIIA-I,IHBECT>

llpruevaxrn r ronconxar|poBaHDofi or|HaHcoDofi orqerHocr[ ia roA,
ranoHqnBu[fics 31 aera6pr 2017 roaa

nepBoHa.ra,rEHofi crorMocrr.r, CpeAcrBa B 6aHxax yqrr6lBa@Tcr 3a Br,rtreroM nrc6oro pe3epBa noA
o6ecqeHeHre.

AKTI|BL|, npeAHa3HaqeHfl 6re AnC IIpOAA,llI

Arrnau x.naccu<lnqr.rpyrorcr KaK npeaHa:rHaqeHHLte ant npoa?Dr(r, ecjlr rx 6anaficosas cror.tMocrL 6yAEr
BO3MeUleHa B OCHOBHOM 3a CrreT npOAUDKX, a Ee flOCpeACTBOM nPOAOnxarOqerOCt r,tCnO.'rL3OBaHrq, U UX
npoAaxa aoJDKHa 6Errb BErcoKoBepo'rHof, .

ArcrnBEr, [peAHa3Ha.reHHEre Anfl npoA:nKr.r, orprDr(arorct no Har.rMeH6ugi fi3 6araHcoBofi rj cnpaBeA,rxBotr
cTohMocTeH 3a B6rq9ToM pacxoaoB Ha nponaxy,

Ecnfi ol(IjAaercr, qro npoAoKa 6yAer uverr Mecro Iro rcr€qeHfiu 6oree oAHoro roa4 To fpynna
r4Mepre| pacxoaLl Ha npoaar(y no npuBeabHHofi crol.rMocrn. Jlrc6oe yBejrnqeHHe nprBeaeHHofi
croriMocrri pacxoAoB Ha npoAor(y, Bo3HnKarotlee B cBs3u c reqetxeM BpeMeHr.r, AonxHo 6lnb
npeAcraBreHo B cocmBe npu66ralj rnD y6HT(a KaK 3arparbl Ha (puHaHcrrpoBaHr,Ie.
[Ipu66[B unr y6brrok or o6ecr]eHeEHr npr8Haerct nprl tb6oM nepBoHaqajl6noM rljru nocneAylou.IeM
yMeH6ureHnr., crorjMocrx anTaBa ao cnpaBeanrBoi cTolrMocTn 3a BBIqsroM pacxoaoB Ha npoaoky, B Toi
Mepe, B xaKoi oH ri€ 6Hn npu3riaH.

OcsoB||bre cpeacrBa

flocne nepBoHaqMr,Hofo nprl:HaHrr no OaKTuqecKoi crolrMocrlr ocHoBHHe cpeacrBa KIIacca <<3aaHn* u
coopJd@flnr) orpaxaorcr no nepeorreHeHHoi cror'Mocrlr, npeAcraBrtroqefi co6ofi cnpaB€aflrBylo
croriMocrb Ha nary nepeoqeHKr 3a BbrqeroM nocne,qyoqei HaKonneHHoi aMoPTx3aqur.i r4 HakonJIeHHIJx
y6BrrroB or o6ecqeHeHur. nep€oqeHKa BbrnorHterct AocraroqHo qacro, qro66l m6exm6 cynrecrBeHHblx
pacxoxaeHHi Mexqy cflpaBeAnnBofi croHMocrhlo nepeoueHeHHoro aKrr4Ba rl ero oanaHcoBofi
crorMocrr,ro, HaKorureHHar aMoprnaqut Ha aary [epeolreHKH HcK[Io.Iaerct c oAHoBpeMeHHLtM
yMeH6uieHueM sa,loBofi 6anaHcoBoh crorlMocrll aKTrBa, L noryqeHHat cyMMa nepecqrrLlBaerct, ,tcxoAt
r{3 nepeoqeHeHHofi cyMMEr aKTUBa.

flptpocr croHMocrr] or nepeorleHKri mpatraerct B cocraBe Kantrrajla, 3a ucKIIIoqeHteM cyMM
BOCCTaHOBreHr.rr npeabrayulero yMeHbrxeHr,rs caouMocrH aallFoao aKllBa, paHee oTpo(eHHoro B
xoHcoJrr,lqupoBaHHoM oTrEre o npr6BUrsx unri y66rrxax u npo.IeM coBoKynHoM aoxoae. B 3ToM cnyqae
cyMMa yBeIu'reHri cTor,rMooTr aKruBa mHoc'rTct Ha (DhHaHcoBbIi pe3ynbTaT, yMeHbueHue cTotMocTt
or nep€oqeHKH orpoKaerct B xoHcoJrrar.rPoBaHHoM o,r,{ere o npu66lttx srtt y6LITKax ri npoqeM
coBoKynfioM ,qoxo,{e, 3a lcK[roqeHr,reM HenocpeacrBeHHoro 3aqera raKofo yMeH6rueHrit nporxB
np€A6rayulefo npupocTa cToHMoc' , no ToMy xe akTriBy, oTpaxeHHofo B peepBe no nepeolleHKe
OCHOBHbIX CDEICTB.

Exerontbtu nepeHoc cyMM t|3 pe3epBa no nepeoqe8Ke ocHoBHBIx cpeacrB B cocraB HepacnpeAeneHHoji
npu6rrnr.r ocyuecrealercr 3a cqer pa3Hxllbr Mexay cyMMoi aMoprs3aurx, paccqrrHBaeMofi ricxoAt l.l3
nep€oqeHeHHofi 6MaHcoBoi crorrMocrh al<rtrBoB, I,I cyMMoi aMoprH3aIrHLr, paccqldrHBaeMoft t-tcxoAt Ll3
nepBoHaq&rLHoi croHMocrH aKTUBoB. llprj BEr6brrm aKTriBa coorBercrBytouliu cyMMa, sKIIroqeHHat B
peepB no nepeoqeHKe, nepeHocrjrcr B cocmB HepacnpeAeaexnoi npr.r6rur,r.

OcHoBHble cpe.qcrBa npoqux KrlaccoB ytrl4TdBaorc,I no nepBoHaqanbHofi crol]Mocfi 3a BbtqeroM
Ha(onneHHofi aMoprr.Baqau r uaxonnennux y66ITkoB or o6ecqeHeH[t, npx Han[wlt.

AMopr 3auur o6aeKra HaqxHacrcr rorta, Korra oH
AMoprrr3aUur paccqurBrBaercr JrxHeiidbtM MeroAoM B
noJIe3HOrO tCnOrE3oBaHHt aKIUBOB:

f pynn, ocHoBHhrx cpeAcrB
3aaHnt
MauHHhr H ooopyaoBaHHe no BxAaM ,AetrejlbHocrx
KoMnEror€pbr r oQncHoe o6opyAosaHlre

cmHoBltTct aocryneH [IIt rcnorb3oBaHut.
Te.reH[e cneAyrorqrx oqeBo.rHbrx cpoKoB

Cpox c,ryr(6br (ner)
l 0
l 5
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AO,(iI{HBECTT{qUOHHbrfr AOM <dCTArrA-r{HBECT>

flpllMeqanr|c K KoHcono,4l|poBauHofi rbflsaBcoDoft orqerHocrfi fa roa,
3aKoHrr[Bu[ficr 31 aexa6ps 2017 roaa

M€6en6
TpaHcnopr
npoqHe

3-10'7

5 - t0

OcraroqHat crosMocrb, cpoKH noJle3Horo ucnorb3oBzlHltt H MeroAhI SarrxcneHltt aMoprr.Bauut aKTnBoB
aHaJ[Br.rp]'roTcr B KoHr{e x&KAoro oTqeTHoro foAa H koppeKrrpylorct no Mepe Heo6xoal-lMocTrl.

HeMarepnarbltEre ar(ruBLr

HeMarepuanLHbre aKTnBLr fpynnbr BKrroqaloT B ce6t nporpaMMHoe o6ecleqeHHe fi rr'qeH3rr,'.

HeMarepran6HBre arrurrr, npuo6pereaxbre mAeJIbHo, nepBoHaqajrLHo oIreHHBarcTcJI no (baKrrjqecKoi
crorjMocrn. floone nepBoHaqMBHoro rrpn3HaHnc HeMarepHarLHBIe aKrrBLr orpaxalorct no tpaKrrvecKoi
crol,IMocrli 3a ,BbrqeroM HaKonreHHoi aMopfr3aqHlt ti HaKoIUIeHHLIx y6Lfl<oB or o6ecqeHeHnt.
HeMarepuanLHHe akrflBhl IiMeIor ofpaHltgeHHblf cpoK nore3Horo ficnorb3oBaH t. HeMarepxarbHHe
aKrfiBrJ aMoprH3r,rpyrorcr c lrcflor63oBaHHeM nuHetHoro MeroAa B TeqeHre cPoKa noJle3Horo
ucnorb3oBaHrr, cocraMg@rqero 5-l0 rcr, r aHaJrx3xp),K,Tct Ha npeAMer o6ec{eHeHut B cnyqae Har'Il,iqldt
npI,BHakoB Bo3MoxHoro o6ecueH€HHt HeMarepuanLBoro aKTfi Ba.

O6ecqeEeErle BEeo6oporHbrx aKTuBoB

Ha xaxAyro orqerHyro Aary fpynna npoBoArr oqeHlry Ha npeAMer HanfiqHt KaKxx-nq6o lpI€HaKoB
o6ecqeHeHur aKruBoB. Ecnr raKHe npl,{3Hakl4 cyurecrByror r.ttr.I Tpe6yerct npoBeaeHHe rotoBoro
Tecrr.rpoBaHr,rr aKruBa Ha [peaM€T o6ecqe{eHru, fPynna oqeHliBaEr Bo3MerqaeMyro crolrMocTb aKTtBa.
Bo3M€slaeMar cror,rMocrb aKTfiBa tMterct Han6orburefi BenrqllHoi cnpaBeAtHBoi crolrMocrt aKrnBa
unx reHepupyrcqet enrHrjrlbr MrjHyc 3arparll Ha peajlr3allnrc t ero crolrMocrr.t ucnonL3oBaHl,lt t
onpeAenteTgt no oTAeJrLHoMy aKTuBy, ecJII'l ToJlt'kO aKTtlB He reHepr{pyeT npuTok AeHexHBIx cpeAqIB,
KoropHfi B 3Haqurer6Hofi creneHu HeaBuctM or npttroka AeHexHbIx cpeaqrB or npogrlx akruBoB LlJitt
rpynn aKruBoB, B Tex cnyqarx, KorAa 6anascoBat crolrMocrE aKTrBa npeBbluaer €ro Bo3MelraeM)4o
croHMocrb, amuB cqnraerca o6ecqeHeHHEIM ,r npoucxoAl{T cnHcaHHe ao ero BGMeuraeMofi croHMocrtt,
fIpH oqeHKe crouMocr{ uafioJrh3oBaurlt pacqerH6le 6yayulue neuexnrte norordl attcKouTlrpylorct n
TeKynrefi crouMocrrj rcnorr,3oBaHlreM crasKlr AHcKoma Ao na,roroo6aoxenr.rn, Koropat orparKaer
TekylqHe pbrHoqHEre oqeHk[ BpeMeHHoi cTot{MocTL A€Her ri ptcKu, cnequouqHlre aJIt aKrHBa. npu
onpeleJreHt !| cnpaBeAnuBofi cror,rMocrtr MttEyc 3arpar6t Ha peanH3aqhlo licnonb3yerct coorBetcrBytoqat
MOAerB OqeHKI,l.

Y6rnrur no o6ecqesenr o or npo,{onxarcu{eicr retreJrbHocrH npu3H,trorct B llpu6blrrtx u y6ltrKax B Tex
Kareropxrx pacxoaoB. Koropbre coorBficrByKlr {yHkutrH o6ecqeHeHHoro aKrHBa.

ApeHAa

Onepa4^o ttds ape da - fplnna e xaqecmae apendamopa

AonoBopa apeHAH amhsoB, no kmop6rM y apeHnoaarert ocralorct npaKTHtIecKt Bce pxcKH l't BbIl'o.qLI or
MaAeHur akrr.rBoM, ruraccu$uuupyorcr KaK onepauroHHai apeHna. ApeH.qH6Ie IUIaroKt no
onepaquoHHon apeHAe paBHoMepHo cnxcbrBarcTct Ha Pacxoabl B Teq€Hue cpoKa apeHAEI H BttnloqzuoTct B
cocmB npoqr.rx onepaquoHHbrx pacxoaoB.

Hanoroo6JroxeDIIe

noAoxoAHhri Haror BKrro.raer reKyuri u ornoxeHHbri Hanoru. TeKyurui noAoxoAHblfi Htu'ror
npr3Haercs B KoHconrArpdBaHHoM or.rere o npr6ulrrx rutr y6unxax H npoqeM coBoKynBoM loxoae,
orroxeHHbri H,Lror [pu3Haercr B KoHconrianpoBaHHoM orvere o npu6urex nnr'r y6urxax I npoueu
coBot(ynHoM noxoae, KpoMe cnlAaeB, I(or.qa oH orHochTct K crarbtM, nplj3HaloqrMct HenocpeacrBeHso
B Kanrrare urr npoqeM coBoxy[HoM .qoxone. B sTrx cryqatx oH npt8Haerct B Kanmare rljlu npoqeM
coBoKynHoM loxoAe. Haroroo6laraeua.r npr.r6rut mjltqaerct or qucroi npu66ltH, mpar(eHrotr B
KoHco:rrar,rpoBauHoM orvere o nprl6unrx r,r,'Iri y66ITKax x npo.IeM coBoxynuoM aoxoae, nocKoJlrt(y He
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AO (I4HBECTI4IMOHHbIft ,[OM <ACTAHA-I,IHBECT,

Ilpnuevanur x nouconruupoBaHHofi O[HancoBoil orqerHogru 3a roa,
3aKoqquBrtr[fics 31 Aexabpn 2017 roaa

BrcnloqaEr craT6! aoxoaoB r,r pacxoIoB, Iroatexalqux najloroo6noxeHrlo xnx Br'rqEry aJlt uenefi
Haroroo6roxeHrr B apyroe neproabl, a ralo(e IicKJ oqaer He o6naraeM[te u He yqltrbBaeMLle B LIerfi
Haroroo6roxeHrr crar6r. Haqucreri e pacxoAoB fpynnu no Hanory Ha npu6sral e rekyueM roAy
ocyuecTBrrreTcr c ucnoJrL3oBaHueM cTaBoK HaJIOr4 IetCTByIOrqux Ha aaTy cocTaBne8xt
KoHconraupoBaHHoi orHaHcoBofi orqerHocrlr,

Tekyuxfi Hanot npeacra&rrrer co6oi oxfi,qaeM6lfi Ha"'lor, ynnaqfiBaeMHi c saroroo6JraraeMoro aoxona 3a
roa, paccqriraHHbrfi c ncno.nB3oBaHHeM BaroroBblx craaoK, aeficrBytoulllx Ha or'{fiEylo Aary, H nrc6ble
KoppeKrlipoBKu Hanofa K yIrIaTe B oTHotueHtlt flpo[ulElx r'IeT.

OTnoxeHHLri Hanor onpeAenrerc, c Hcnotb3oBaHxeM MEroaa o6BareJrbcrB c yqgToM BpeMeHHbIx pa3Hvtr
Mexny 6uaHcpBofi cror,rMocrlro arcrt,rBoB ri o6maren6crB, ucnonl3yeMoi B q€ttx (bxHalrcoBofi

ollerHocrul r., cyMMaMlt, ucnoJIE3yeMbIMLt B HarofoBhtx uertx, Pacqcr cyMMbt orlloxeHHoro Harora
ocHoBbfBaercr Ha dpeAnonaraeMoM cnoco6€ peanlBaqHlt Mtrrl yperynljpoBa4ut 6anaHcoBofi ctonMocrtr
aKrfiBoB uru o6t3arell6crB c ucno.rlE3oaaHleM HaroroBblx craBoK, AeicBylorqux Ha orqcrHylo Aary.

Ourox€HH6ri Ha"loroBEri aKrHB orpaxaercr rorbKo a ro creneHn, B Koropoi cyurecrByer BepotrHocrb
xanuvur s 6ynyqev HMoroo6naraeMoro AoxoAa, 3a cqer Koroporo Mor),'T 66116 noKpLITH BpeMelIHHe
pa3HrIlH, Heucnonb3oBaHlbre HaJIofoBEIe y6HTKx u Kpeatrrl. OuIoxeHHbIe HaroroBtle aKrhBbr
yMeHr,uarorcr B Toi creneHr, B Koropoi peanH3aqrt HajroroBoro aK[Iaa craHoBlrrct HeBo3Mot<Hofi.
EaraHcoBar croHMocrr, orroxeHHBrx HMoroB6rx aKTriBoB npoBeprEtct Ha Kaxaylo orqErHyo aary H
yMeHr,uaercr B Toil Mepe, B Koropofi 6orbrue H€ cyqecrByer B€potrHocrE Toro, qro 6yAer nojlyqeHa
BbrfoAa or peajrr,I3ar{ux HanoaoBoro rpe6oBaHxr, aocmroqHat nnt notHoro ruIq qacruqHoro Bo3MeuIeHI4t
AKIHBA.

noMrMo flo,qoxoaHoro uaaora, a Pecny6auxe Ka3&\craH
cBr3aHH6rx -c onepaqHoHHoi AetreJBHocrbro fpynnEl.
onepaqnoHH6rx pacxoaoB a KoHcoJir,rArapoBaHHoM OTtrer€
coBokynfioM noxoAe 3a oTqeTHHt roa,

IIedctloxfi bre o6fl 3are,' ,crBa

y fpynnEr Her raxux-au6o co larxeHui o neHcuoHHoM o6ecneqeHltt, noMLlMo yqacrttt B neHclloHHofi
cucreMe Pecny6,'Ir,tkrj Ka3axcraH, Koropat rpe6yEr or pa6oroAarenei npol,r3BoAlrrb y,{epI€HI,{t,
paccqrraHHEr€ KaK onpeAeneH!6rfi nporleHT or TekylrlHx BBIrnar oolqei cyMMBI 3apa6ofioi nnar6l, u
TaKafl qacrb pacxo.qoB no aapa6orxofi ffaTe yaepxtBaerct y corpyaHtKa x nepelluctteTci B
neHcrroHHHfi OoHA m xMeHr cmpyaHll€. TaKIie yAept€Hlrs orHoctrct Ha pacxoabl B ToM nepuoae, B
roropou 6ur:a HaqrcreHa coorBsrcrB),rourat 3apa6mHat nrara fi BK[IoqarcTct B cocraB pacxoAoB Ha
nepcoHar B xoHconuqupoBaHHoM orvere o npx6uau 'lnlt y66trRe u npoqeM coBoKynHoM aoxoA€. B
cooTBErclBUU C 3akOHOAaTeJILCTBOM, pa6OTHttKX CaML HeCyT OTB9TCTBeHHOCTb 3a CBOL' neHCl{OHHBIe
BLrnnar6r, H fpynna He ,Meer Hu rexyuux, Hx 6yAyulxx o68arenbcrB rlo BbrruaraM cBouM pa6ortruKaM
nocJle llx aEIxoAa Ha neHcltlo.

Pe3epB6r

Pe3epB6r orpaxaro,rcr s yqere npu Hanu,{url y fpynnbl Bo3Hl,tKllttlx B psynlTare npourr,x co6rttufi
reky!{sx o6r3arenLcrB, a.Jrr noralueHHr Koropblx BepotrHo nmpe6yerce au6tlrre pecypcor,
saKrroqaroqrx s ce6e gKoHoMuqecKue Blrroabl npu'{eM pa3Mep raK[x o6marenrcrB Mor<er 66ITb oqeHeH
c nocraroqHot creneH6b rotlHocrlr.

cyulecrByer prA Hajroroa u nlarexet
AaHHBte Hanofx 

"-o"a"", " "*t"to nphobrnrx ! r )6b|TKax H npo,{eM

KaIIrra,'r

A K 4uo Hep E r fr Kanunto.,a

Ilpocrbre aKqriH ro'IaccxQ ntpylorot KaK xantraJl.
HenocpeacrBeHHo cBt3aSH6Ie c abrnycKoM HoBbIx

JmpaTBr Ha ornary ycnyf TpeTbnM cTopoHaM,
aKqufi, 3a ucKtrFqeHueM cJryqaeB ooreArHeHu
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AO <d{ITBECTTUIIOHHbIII.4OM <ACTAHA-I4HBECTI>

Ilpweranur r rconcoJrfiAnpoBaHHotr +nHaHcoBofi orqerHocr[ 3a rol,
3aKoHquBunficq 31 lera6pa 2017 rola

KoMnaHufi, orpaxarorcr B cocraBe kanlTajra KaK yMeHbureHr,re cyMM6r, nory.ieH8ofi B pe3yn6Tare aaHHofi
3MHccrjI., CyMMa npeBBrrrreHHr cnpaBeArr,rBofi crorrMocrH nonyqeHHBrx cpeAcrB HaA HoMrHar6Hofi
croljMocrblo BbrrryqeHHblx aKqHfi orpaxarorct KaK nonorHurerr,Hblfi onraqeHHBII kansran.

Codcmsetiue srar(ynneaw e nK4uu

Co6crBelHbr€ aoneBlre r,rucrpyMenru, Br,rKynreHHbre KoMnaHuefi (co6crBeHH6re sbrKynneHHbre aKlIuH),
npx3Harorcr no n€pBoHa.ransnoi cror,rMocrn r,r BErrirmrcTcr u3 KanllTa:ra. AoxoAri H pacxoabr, cBrsaHHbre
c floKynKofi, npoAaxei, BErrrycKoM r ri aHHynHpoBaHueM co6cTBeHHErx AoneBBx uncTFyMeHToB fpyflnl'l,
B cocraBe npH66|nr,r rnu y6urxa r.re nplararorcr. Pa3Hr.rLIa MeXAy 6anaHcoBofi cror.lMocr6ro co6crBeHHHx
BLU(ynJreHHLrx aKqrfi ri cyMMofi Bo3HarpaxleBrir, noJryqeHHoro rpu nx nocjreAyroqei npoAaxe,
npl4HaeTct B cocTaBe SMrcclloHHoro loxoaa.

ArrBuAeHABr no nPocrHM aKqurM orpoKarorcr rak yMeHBlreHxe co6crBeHH6rx cpeAcrB B ToM nepfione, B
KOTOpOM OH'l 6SrJIri O6r,rsleXn. AUBUAeHAbT, O6lCMeHH6re nOCn€ OTqeTHOfi AaThr, paCCMaTprBarOTCr B
KaqecrBe co6brrrrr nocre orqerHoi AarrJ corJracHo MCOO 0AS) l0 (Co66rrrr nocre orqe'r{oi. Aarbrrr, u
ndipopMauHr o Hrix pacKprrBaercr comBercrByrouuM o6pa3oM.

Ilpn6rr.nr na arquro

flpr6b[r6(y66nok) Ha aKL{U@ paccqurHBaercr [yreM AereHur lHcroi nph6HnH(y66rrKa) 3a rcA Ha
cpeAHeB3BeueHHoe Konriq€crBo npocrHx aKrlrri, B6I[ynIeHHHx ri HaxoArulrxcr B o6par{eHtt B TeqeHux
foaa.

Vc,'rosnHe o6qsarerucrBa r yqroBlbre aKTrBLr

ycroBHsle o6fiarenLcrBa He npr3Haorcr B xoncorrAltpoBaHHoM orqgre o ibr.{HaHcoBoM nonoxeHrrl, Ho
packpbrBarorcr B KoHconHAxpoBaHHoi $rHaHcoBofi orqerHocrrr ecDr Bo3MoxHocrL orroKa pecypcoB,
npeacraBnrrourrx gKoHoMuriecKHe B6rroa6r, He rMrercr Ma,qoBeporrHoi, ycnoBH6re aKTr.rBrJ He
np!3HaForcr B KoHco rAHpoBaHHoM orqere o (DHHaHcoBoM nonolKeHurj Ho pacKpBrBarorcr B cnyqarx,
r@raa noJD/rieHue 3KoHoMHqecKHx B6Ifoa tBJlteTct BeporTHbrM.

Ilepecver nnocrpanxoii ua.nrorsr

OxHaHcoBar orqerHocr6 npelcraBJreHa B l(it3rlxcraHcKfix resre, koropBri rBrrercr (byHKrlHoHanrHoi
BaIIoTofi u BanroTofi npeAcTaBJreHfir fpyflnH, CIeIKri B rHocTpaHriLrx BaIroTax nepsoHa'la.JrBHo
oTp:D(aroTct no kypcy (byHKr.IHoHtr,'rbHoi BanroT6t Ha aaTy caejrKu, AeHexHEre aKTr,rBbt H ooEaTeJrBcTs4
BbrParKeHHLre B {HOCTpaHHOi BallrcTe, lepeCrtUT6rBarOTCr A TeHre nO p6tHOqH6rM XypCaM, CJrOXr,rBrIrHMCt
Ha orqerHyro Aary. AoxoA6r u y6HTKr.r, Bo3Hxxarolqrje B pe3ynETare nepecqera cAeroK s ltHocTpaHHofi
BanloTe, npr3HaroTcr B KoHcoJrr,rar,rpoBaHHoM oT.{sre o npr6br,ll-r finr y6r,rxe x npoqeM coBokynHoM
aoxoae KaK aoxoaH 3a MuHycoM pacxoaoB no KypcoBoi pa3Hrqe. HeAeHexHbre cTaTbH, xoTopbre
oqeHeHbl no nepBoHaqarBHot cTotMocTI,I B I,tHocTpaHHoi BautloTe, nepecqltTBlBaloTct c xcnorlb3oBaHueM
o6MeHH6rx kypcoB Ha aarbr nepBodaqar6H6rx cnenoK. HeaexeHBre crar6x, oqeHeHriEre no cnpaBeanHBoi
cronMocaH B r,rxocrpaHHoi Barrore, n€pecqrrbrBarorct c ucnoJlb3oBaHueu o6r",renrux rypcos ua ty jary,
KorAa 66ua onpeAerreHa cnpaBe.r!'rHBdr cTorMocTb.
Hxxe npuBeAeH6r o6Mellbre KypcH Ha KoHerI roAa, ucnorr,3oBaHHLre fpynnofi npu cocraBreHr{lr
t!nnancorofi oruerxocru:

Aorlrap CllIA
OyHTcrepnrHroB

3l aer€bp'|
2017 roaa

332,33
448,61

3l aeKs6pe
2016 roaa

333,29
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AO (UHBECTUqUOHHbIfr AOM <ACTAHA-IHBECT)

Ilpuueiauna r ronconrrarrpoBanHofi OrlHancoBofi orqerHosnr 3a roA,
3aKoEqnBmnficr 31 AeKa6pr 2017 roAa

@ngyqnapxae genre"'rr,nocrr

fpynna npeAocraBJrrcr cBouM rcrheHmM ycJryM no AoBepr,rreJrbHoMy ynpaBjreHxro nMyqecrBoM, a raxxe
npeAocraBirer cBoHM KrrreHTaM ycnyru neno3rmapxr, o6ecneqfiBa, npoBeAeHle onepaqufi c qeHHrtMH
6yMaraMr.r no c.reraM lello. flojD/.{eHHbre e pauxax {r.tgyqlapnofi AerrerBHocru 4Krr,rB6r u npr.lHrrbre
o6BarenhcrBa He BKrrrcqarorcr B r(oHconrAr,rpoBaHHyro i[nxancorylo or.rerHocr6 fpynnbr, fpynna
npr,rHuMaer Ha ce6r onepauroHH6re pficKtl, cB'3aHHBre c Sr,r4rqnapxofi Aerrejrr,Hocr[ro, onHako
xpeAlrr Hbre fi pErHo'{HLre pHcnH no AanHbrM onepaqrrv Hec).T KnreHTr,t l.pynnH,

Co66rr[c locre or.rerHofi nar6r

Co66rrHr, npqlj3onleAurie nocre ,o(oHqaHrr roAa, Koropbre np€AocraMrror AononH[T€nErr)ro
rjHQopMarujrc o, nonoxeHulj fpynnLr Ha lary cocraBreHur r(oHconrAr.lpoBaHHoro orqera o ouHaHcoBoM
nonol(eHHu (koppeKTlipyrculHe co66rrl.rr), orp:D(arorcr B xoHcofliAl.tposaHHofi Or.rHaHcoBofi orqerHocrr.t.
Co6HTu4 npor3ouieAurre nocJre oKoHqaHrr roAa, KoropEre He rBrrrorcr xoppeKTrpyrc|nlr.lMu
co6LITr{Mrr, pacxpHBaroTcr B npxMer{anhrx, ecnr oHl,r cyrq€cTBeHH6l.

4. Cyqf,cTBEHEbIE yqETHhIE
.(o[vIuEHI{.s

B npoqecce npuMeHeHHr yqeTHoi nojrr.lrr.tKtr fpynnbr pyKoBoAcrBo AoJtxHo ucnojr63oBarL cBou
c)d(neHrir, aenaTb oqeHKn r,r aolyuleHur B oTHoureHr,ru 6anaHcoBofi cTor,lMocTl, amHBoB r.l o6marerrcrr,
xoropble H€ tBttlorct oqeBl,rAHLtMu t|3 Apyrt x l,tcro.IHtr(oB. OqeHoqHHe 3HaqeHut t rexarlte B Llx
ocaore 4onyqenrn rbopMhpyrorcr HcxoAr I,I3 npounono onLrra u npoqux tlarropor, rotopare c.rrrarotcl
yMecrH6IMH B KoHKperlrrx o6crorrerscrBax. OaKrrqeckne pe3yJrLTarrr Mofyr ornxqallcr {rr AanHhrx
ol{eHoK,

OqeHKr.r r cBEaHHLre c HnMr AofiyuleHtr p€rynrpHo nepecMarF,r]aarorcr. ll3MeHeHr]r B oqeHKax
oTpaxarcTcr B ToM nepuone, B koTopoM oueHr(a 66rna nepecMoTpeHa, ecjrH x3M€HeHre BrHreT ToJrr,Ko Ha
3Tor nepxoA, r{60 B ToM nepuoae, K KmopoMy orHocl,rrcr ,3MeHeHr,re, H B 6yAyt{t{x neproaax, ecJlr.l
fi3veHeHlre Bnuflel Kax Ha rekyulHe. mx Ha 6ylyurHe nepHoAbr.

HHxe nepeqxcreHbt cyulecrBeHH6re AofiyuleHrjr r,l oqeHKr,l, r(oropbte pyKoBoncrBo ucro]t63oBaro nptt
npuMeHeHHn yqerHoi nonrrrrr(u fpynn6l.

Cnpasednuaat cmoLqocmb Quna cosb|x uqcmpy enbros

Ecnu cnpaBearrBar cror.rMocrL iDHHaHcoBsrx aKrHBoB r r[lnaxcoaux o6raren6crB, orpa]KeHHtrx B
KoHco[,rnupoBaHHoM oficrc o (buHaricoBoM no,.roxeHr,rr, He Moxer 6brr6 onpeAeJreHa Fa ocHoBaHn{ qeH
Ha aKTHBHoM pbrHKe, oHa onpeAelreTct c ucnoJrL3oBaHueM pa3r'.rHLrx MoAenet o{e8o4 BKIIroqarcIIlI{x
MaTeMarHrrecKue MoAeJrrr, I,lcxonHHe AaHH6re Anr raKrix MoAerefi onpeAenrrorcr Ha ocHoBaHnu
Ha6rroAaeMofo pbrHKa, ecjlr, mKoe Bo3MoxHo: B nporuBHoM c.nyqae l]'rr onpenejreHrr cnpaBenjrfiBofi
croxMocru Heo6xoArMo nprjMeHrrr, c)9(AeHxe.

Pe3eps no co arneqb mpedosatnutur

fpynna perynrpHo npoBoAhr aHajrr3 Ae6uropcKofi 3a,qonxeHHocrr.r Ha npeluvr o6ecqexenu t. l4cxory u3
r,rMerouerocr onbrm, fpynna Hcnor63yer cBoe cyx4eHue npn oqeHKe y66nkoB m o6eclleHeHrrr s
c!ryaqxrx, KorAa Ae6nrop ucnsnlraaer <fnaaHcoBbre 3arpyAHeHr,lr H orc)rrcrByer AocraroqH6ri o6reM
tlarruuecrrx AaHHErx 06. aHajrorrqHErx ae6wropax, fpynla aHa"roruqHr,tM o6pa3oM oqeHttBaer
H3MeHeHur 6yayqux AeHoKH6rx noror(oB Ha ocHoBe Ha6nroAaeMErx AaHHbrx, yKa36rBaroqnx Ha
fle6naronpurrHoe u3MeHeHHe B craryce norauieHnr o6rcarerBcrB .[e6HTopaMr.t I,Jlu r]3MeHeHue
rocyAapcrBeHHr,rx nu6o MecrHBrx gKoHoMuqecl(Ijx ycnoBr,ti, Koropoe cooTHocrjrcr co cJryqaiMr,r
HeBbrnorleHhr o6Bar€nLcrB no aKTrBaM s cocmBe rpyn!6r. PyKoBoAcrBo ucnonb3yer oqeHKlt,
ocHoBaHH6re Ha tcToprqecxr AaHHbrx o crpyKrype y66rTKoB B oTHorxeHrr aKTrBoB c aHaJroflrqH6rMr,r

CYX,{EHI{', OIPHOIIHLIE 3IIAIIEEI{' U
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AO <d,IHBECTI,IUUOHHI'Ift AOM (dCTAHA-IIHBECT>

Ilprnre.ianra r ronconltrrpoBannofi OrrnaucoBofi orqerHocr[ 3a roa,
3aKoHqnBruqficr 3l AeKaops 2017 ro.[a

xapaKT€pr.rcTHKaMlr Kpear.rTHoro pucKa ,l ooreKrtBHblMt npu3HaKaMu ooecqeHeHrr no rpynnaM
ae6uropoa u ae6fiTopcKoi 3aAoJrxeHHocru. plcxoat Lr3 uMeloueroct onr,rra, fpynna rcnonb3yer cBoe
cyxAeHxe npu koppercrnpoBr(e Ha6nroAaeMErx AaHH6Ix nptMeHrrsnbHo K ae6rfiopcKofi 344orxeHHocrl,r
anr orpiu{eHxr reK}urxx o6c'rorren6crB.

Cpok fiona oi cnyttcfr, ocnos{atx cpeAcmq u Eettahiepualabtat tx aKmaaoa

npeAnonaraeMHe cpoKr,r none3Hot cr)DK6br ocHoBHbrx cpeAcrB n HeMarepr€rJr6H6rx aKTr,rBoB,
nepecvarpHBalorcr exenoaHo c yqeroM BnrrHl]i xjMeHeHfifi B oueHKax Ha nepcneKrrBHoE ocHoBe,
I43MeHeHrrr y,rur6rBatorcr Kak H3MeHeHr,rrr B 6),xranrepcktx oueHKax a coorBercrBr.rH c MCOO 0AS) 8
<Vueruan no:rxrura, r.cMeHeHur B 6]xranrepcKr,rx oqeHKax H ourr6K')),

O4e Ka slutqut omrot ceqqo?o nodomdnozo ttautoza

Ha Ka{qj/ro orqsrxyro aary pyKoaoacrso fpynrrrl onpenetser 6ylyruee mrrane orJroxelHoro
noAoxoaHoro Hnnora nlreM cBepKu 6anaHcoBofi crollMocru akrr,rBoB u o6marerrr,crB, npuBeAeHHoi B
koHconlraupoBaHHoi $auanconoi oTqeTHocTr,r, c cooTBeTcTByrorqei HanoroBoi 6a3oi. or:roxessue
aKruBhr n o6r3aT€nbcTBa or.IeHrBaroTcr no H:urofoBErM cTaBKaM, nprrMeHuMbrM K nepuo,qy B KmopoM
oxuaaelct pea!'rlSaqrit aKTHBoB I,l noraureHue o6BaTenbcTB. Oraoxennrre H{uIofoBIJe aKrlB6l
nPr4HaroTcr c yLreToM BeporTHocTr,r HanrqHr B 6ynyueM aocraToqHofi Haroroo6raraeMoi npfi6burH, H3
Koropoi MoryT 6rlTu surqreHr,r BpeMeHHLre p,u,Hr,rrl6r, npHHnMaeMbre Anr qerefi HaJroroo6noxeHr,rr.
OuroxeHHBre HMoroB6re aKruBBr orleHrBaKlrcg Ha Kat<Ayto orqerHyro Aary r yMenbrrrarrorcr B Tof
creneHu, B Koropofi He cyqecrByer BeporrHocrl.r roro, qro coorBgrcrByrouue HajroroB[re BHroABr 6yayr
pearll3oBaH6I.

O6ec4eaenue aaeo6opomnbax aRmueoe

Ea,'raHcoBa, croHMocr6 aKrrBoB fpynn6r, ornH,{H6rx or 3anacoB u npeAoruar, paccMarpnBaercr Ha
Kaxqyrc ofieTrryro Aary B r.Ierrx BbrrBJreHr.rn npr3HaKoB. yKa3HBabulr{x Ha sx o6ecueHeHxe.
B cny'rae Haraqrr raKhx npt3HaKoB paccqnrErBaerc! Bo3MeuraeMajr croHMocrb aKTrBoB.

y6Lrrok or o6ecqeHeHr{! aKruBoB npr3Haercr B cryqzux, korAa 6anaBcoBar cror,rMocrL aKruBa uru ero
r€Hepupyronrar Aoxoa eauuur1a npeBrruaer Bo3MeluaeMylo crorrMocrs Hall6orbrryto r.r3 aB],x BeJluquH:
ero cnpaBeAr'rrByro crorrMocrb 3a BrJqeToM 3aTPaT no npoADKe H.,Iri r.leHHocTr,r ero ficnorb3oBaHr.rr.
V6rnor m o6ecuesenut npu3raerct B xonconxnupoBaxHoM mqere o nph66rnu rfir y6DrrKe u npoqeM
coBoKynHoM aoxoae,

Bo3MelqaeMa, crouMocrE Ae6aropckofi 3aao"qxeHHocrr paccqrrLrBaercr Kar( Tekyuliu croHMocrb
nporHo3rapyeMbrx 6yayulHx aeHexHbrx noroKoB, ar.{cr@HTrjpo8aHH6rx no nepBoHaqar6Hofi 9(DoeKrrBHoi
cTaBKe Bo3Harpar(qeHHr no aaHHoMy amnsy. BolueqaeMag cToxMocT6 npoqrx amrsoB onpeaergeTct
KaK Har6oJr6r au t3 aByx BeJruqxH: cnpaBeanHBoi cTonMocTh amHBa 3a BbrqeToM 3aTpaT Ha peaJrrsaqulo
u ero rleHHocrr,r orucnojr63oBaHr,rr. IIpu oqeH(e rleHHocrr,r or ucnor63oBaHrir aKTrBa nporHo3fipyeMbre
6y.ayulre Aexexnue noroKri aHcKouT xpyrorct K l,rx reKyqei crorlllocrlr c ,cnoJrBoBaHHeM aIlcKoHTHofi
cTaBKU, npuMeHreMo ao Halroroo6nolKeHr,rr, KoTopat oTp,u(aeT TeKyulylo or{eHKy p6rHoq8ofi cmrMocTu
aeHer ri pricKH, npucyrqfie aaHHoMy aKrrBy, .I[,'rr aKTxBa. He reHepr]pyroqero caMocrotrer6110 leuexHEre
noToKH, BO3MeU.IaeMaJr CTOnMOCTE OnpeAeJrrercr no reHepHp)''rouefi aoxoa earHurle, k Koropofi
nprHaanexrT amuB.

5. HOBbIE II IIEPECMOTPEHHEIE MEXIYHAPOAIIbIE CTAH,4APT6I
(DI,IHAHCOBOTOTqETIIOCTII

PrA HoBbrx craHAaproB r nonpaBok AeficrByrorqfiM craHAapraM Bcrynrrr.r B cr,rjry AJrr roAoBr,rx oFr€THbrx
neprroAoB, HaqaBulrjxcr 01 rHBapr 2017 roAa. Tpe6oBaHtt gTlrx craHAaprioB r nonpaBoK K AeicrBytorltM
craHAapmM 66rJrH paccMorpeHH npH nolforoBKe AaHHofi KoHconuArjpoBaHHo! (DuHaHcoBo! orqerHocrr'r.
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AO <I4HBECTI,IUI4OHHBIf, ,itOM <ACTAHA-IIHBECT'

IlprtMeqaHfis K KoscoJr[AqpoBaHHoi rbl|HaHcoBoi orqerHocr[ 3a roAt
3aKosqrrBllldics 31 AeK.6ps 2017 roaa

nonpaqku k leicms!tuulu cma dapmort

nonpasKu k MCabO (US) 7 <Or,ier o ABrDKeHrjr aeHexHbrx cp€acrB) - <I,lHriquarxBa B c(bepe
pacKpBrrr.rr uH(popMaqrir.r)).
nonpaBku rpe6yor, qro6Br fpynrla pacKpbrBaJla rHoopMaulrlo 06 IBMeHeHrsx B .o6&aren6crBax,
rMrrolqrecr pe3yn6TaroM ibHHaHcoBofi aerr€nLHocrrt, Bt(,lroqtur KaK r3MeHeHr,rr, o6ycroBJreHHbte
aeHexHLIMt noTokaMt, TaK u H3MeHeHut, He o6ycroBneHHlle riMrj. nonpaBkl npuMeHtloTct
nepcneKruBHo, fpynna He npeacraBHra r,rHdopMaqurc B cBrl3tt c orcyrcrBreM !3MeHeHfiu B
o68arenbcrBax, rBnrrouluxcr pe3ynr,TaroM (buHalrcoBofi aetrejlLHocrr,r, B orr{ErHoM nepuoAe.

IlonpasKu ,( MCaUO (US) 12 ,,<Hanoru H npu6rurs> - <flprenaxr.re or.nox€HHErx sarroroBbrx aKrHBoB B
orHorlreHr,lr{ Hepealrr3oBaHHr,rx y6HTKoBr,'
nonpaBku pa36qcHrror, qro fpynna AoJrxHa yqrrbrBarL To, orpaHxqnBaer ?'rr HaroroBoe
3axoHoAarerbcrao ucroqHuKr Haroroo6rameMoi npu6EIJIx, nporxB lrmopofi oHa Moxer AenarL BLr.IerEt
npr,r BoccraHoMeHul rakofi BbrquraeMofi BpeMeHHoi pa3HxIl6I, cBt3aHHoi c HepquIq3oBaHHEIMH
y6HTKaMrj. KpoMe roro, nonpaskr,r coaepxar yKa3aH" B orHo eHuu rono, xaK fpynna AonxHa
onpeaenrrb 6yaylrlyro Ha,roroo6naraeuyro npn6surq r onrcrlBaror o6crorrenbcrBa, np, I{oroprlx
Hanoroo6nafaeMar rIpr6EIJrb Moxer npeaycMaTpuBaTb Bo3MeL{eHHe BeKoTopBrx aKrrBoB B cyMMe,
npeBbrualouei Hx 6anaHcoByrc cTolrvocT6.
fpynna nprMeHfi"la nonpaBKr,r perpocneKrrrsHo. OAHaKo ux nptMeHeHue He oKa3zulo MLTIHI,L Ha
(buHaHcoBoe nonoxeHne u pey.,rLTarH AerreJrEHocrx fpynnH, nocKonbKy fpynna He rMeer BLIttIrraeMLIx
BpeMeHHbrx pa3Hfirl r I,l aKrfiBoB, KoTopBIe oTHocflTct K coepe npl]MeHeHxt aaHH6rx nonpaBoK.

E,tcezodfl ue ycosepueflcmhoeanut MC(DO 201 4-201 6 zoloea

- ,ro pae4u k MCTOO (IFRS) 72 (PacKp6rrre H$opMaqulr 06 yracrlfli B Apyrnx opraHx3al[ x> -
(Pa3brcHeHue c(bepH nprMeH€Hnr rpe6oBaHxfi K pacKpblrr.tto rH(bopMaqnH B MC@O (IFRS) l2).
nonpaBKu ocBo6oxAaror opraHr,3arrnx or Tpe6oBaHlri Iro pacKpEITxIo o6o6uleHHoh tDIrHaHcosoI
uHoopMaqr.ru B orHolueHuu norefi yqacrr,rs B AoqepHHx u accoquripoBaHHBlx opraHl4alltr$i, a mKxe
coBMegrH6rx npeAnpurrnrx, Koropbre K.rraccrror4rpy,orct (unu Brc,rloqaroTcr B cocraB Bbl6uBarcuei
tpynnLt, Koroplur Krlaccxohu pyercr) KaK npeAHa3HaqeHHlre ,qnt npoazl)Kli. nonpaBK{ pa3atcHtror, qro

3TO OCBO6OT(49HXe rBJrrgTCr eAUHCTBeHH6TM l,I3 O6qUX Tpe6OBaHUi nO paCkpr'nurc B OTHOTIeHUL TaKllX

Aoneii yqacr's. flprMeHeHue nonpaBoK He oxa3ar'ro BJIHtHI,rt Ha pacl(pblTte uHoopMaqHli B
KOHCOnrArjpOBaHHOfi (bTHAHCOBOi OTqeTHOCTX fpynnDr.

Cmafldapmd\ K)mopbte 6hmu shmy lefib\ ao eule tre acrrtynwtu a crar!

Hrxe npr.rBoarrcr craHAaprbr H nonpaBr(tr K craHAapraM, koropbre 6brnu BLrrryureHbr, Ho eule He
BCrynUIH B CVny Ha Adry BHrryor(a KOHCOJTXAITpOBaHHOfi (bfiHaHCOBOi OTTIeTHOCTH fpynn6l. fpynna He
nprMeHuna yKa3aHHBre cTaHAapTLr u nonpaBlc{ AocpoqHo,

Ilonptsku K MC<bO (IFRS) 7 u MCOO (IFRS) 9 - (O6BarerE8at Aam BcrynneHltt r pacKpurHe
nepexoAa) (Bcrynaror B cr.ury c 0l tH8apt 2018 roAa).

Ilonpasku k MC.,O (IFRS) 7, MCOO (IFRS) 9 u MC.DO (IAS) 39
(Bcrynaor B cuny c 01 rHBapr 2018 roaa)

- (Yqer xeaxHpoBatxt)

MC.'O (IFRS)15 (B6rpyqKa no aorosopaM c noKynarejrtMu) (Bcrynaer B crny c 0l rHBapr 2018 rcaa).

IlonpasKu k MC,lbO (/iaX^sJ 15 <Bbtpy'rra tlo aoroBopaM c noKynarerrflMH) (Bcrynaror B cfiny c 0l
rHBapr 2018 roAa).

nonpisKu K MCaDO (IFRS) 2 - <KraccuiluKaqur r.r oqeH(a onepaqni no BbrrurmaM Ha ocHoBe a(uHfr)
(Bcrynaror B cx"ry c 0l rHBapr 2018 roaa).

nonpasKu K MC@O (IFRS) 10 a MCtbO (US) 28 < poa xa hlr B3Hoc amhBoB B caerkax Mexay
uHBecropoM u ero accoquHpoBaHHofi opraHrr3arluefi tuu coBMecrHI'IM npeanputTreM> (.qara BcryrueHl,tt
B CUny He OnpeneneHa).
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AO (UHBECTIIUI,IOHHbIft ,[OM (ACTAHA-IIHBECT>

Ilpnueranur r ronco.irulupoaannofi tpnnancorofi orqersocrrl 3a roa'
rarournnurufrcn 31 Ae(a6ps 2017 rora

nonpaqku k MCOO (IFRS) 4 (AoroBopbr crpaxoBaHuD - (fIpIrMeHeHne MC(DO 0FRS) 9
(OrHaHcoBLre HHcrpyMeHTbD) BMecre c MCOO (IFRS) 4 (AoroBopbl crpaxoBaHxt) (Aara acryrureurr
3aBlrcrlr or Bhl6opa fpynnrr aarbr npxMeHeHrt MCOO (IFRS) 9 c yq€roM onpeAereHH6lx Kplrr€pxeB).

Ilonpa4ku r. MCAO (L4S) ,, (nepeBoabr B Karenoprrc tnlj tI3 Kareropul.t .uHBecrr,urjoHHoi
HeaBr.rxxMocrr.D) (Bcrynaror B criny c 0l tHBapt 2018 roaa)

nonpaaku K MCAO (US) 28 (OueHKa uHB€crrtlrfi B accoutrl,rpoBaHHyro opraHtBaquo ttnu coBMecrHoe
npeAnpurrxe Iro cnpaBeAnHBofi cror{Mocrn B coolBercrBtH c MCOO (IFRS) 9> a paurax ExeroaHllx
ycoBepueHcrBoBaHHu MC@O 2014-2016 roaoB (Bcrynalor B crury c 01 rHBapr 2018 roaa).

Pant cAe ue RPMOO (IFMC) 22 (Onepaqrtr B xHocrpaHHoi Barrrore H npeABapfiren6Har onrara)
(Bcrynaer B cuny c 01 rHBapr 2018 roAa).

MCAO QFRS) 16 <ApeaAo (ncrynaer a crny c 01 tHBapt 2019 rcAa)-

Patblcnefuue KPM<pO (IFRIC) 23 (HeonpeAe"'reHHocr6 B orHorneHqu npaBUr ucqncreHljt Harora Ha
npu6u:*> (rcrynaar r cl,r.lIy c 01 snsapq 2019 roaa).

Mctoo (IFRS) 17 <AoroBopbr crpaxoBaHfir) (Bcrynaer B cl'fiy c 0l tHBapt 2021 roaa).

B Hacrorqee BpeMr pyKoBoAcrBo fpynnbr npoBoaHT oqeHKy BnntHlrt HoBbIx craHAaproB H h3MeHeH i a
aeicrByrorqrx craHAaprax Ha r@HcotrunupoBaHxyrc ib[HaHcoBylo orqerxocrs x pe3ynbrarrl

fpynna B 2014 rogy Aocporr||o llpnMefirra craraapr MCIDO (IFRS) 9 <{rnnancosble
HDcrpyMeHTED (B peAaKqxn 2013 roaa).

B coorBcrcrBnrj c xrrcqeBbrMH rpe6oBaHHrMri MCOO 0FRS) 9 kDt{HaHcoBbre HHcrpyMeHrLD) (B
peAaKrlHu 2013 roAa):

Bce orpaxeHHbre rlunancoane aKrrrBLr, r@Top6re coorBercrByror onp€neneHr o MCOO 0AS) 39
(<DrjHaHcoBbre r.iHcrpyMeHTbr: npn3HaHue u oqeHKo), aoJDI(HEI oqeHuBarBct, nocJle nepBoHaqatEHoro
npr,rsxauur, :rn6o no aMoprH3r,rpoBaHHoi, .tru6o no cnpaBean{Boi crolrMocrx, B .racrHocrn, AoirroBLte
lrHcrpyMeHTbr, yAepxuBaeM6re B paMKax 6H3Hec-Moaerr, qeJILlo Koropofi tMtcrct no,ryqeHue
npeAycMoTpeHHEIx AoIoBopoM AeHexHblx noToKoB' l'l TaKae AeHexH6Ie nmOKI,l BKr'IIoqalOT ToILKo
BLrnnary ocHoBHoii cyMM6r ri npoqeHToB no Hefi, Kax npaBxno, oqeHuBarorct no aMoprr.t3xpoBaHHot
cror]Mocrr Ha KoHeq nocneayrolqHx orqcrH6rx nepr{oaoB. Bce npoqxe aonfoBrne uHcrpyMeHTbl I,I
aoreBr,re rleHHbre 6yMarrj oqeHrBarorcr no cnpaBearrBof croHMocrH Ha Kolieq nocJleayrculFx orqerHblx
nepxoAoB. KpoMe roro, cornacHo MCOO (IFRS) 9 (OIrHaHcoBLte nHcrpyMeHrr,r) npeAnputrlt Moq/r
cAer'rarr, He noanexaqHi onaene arr6op yqlrrElsarb nocneaylou[re I,I3MeEeHI,rt B cnpaBeAnrBofi
crorMocrr AoneBoro uHcrpyMeHTa (ne npeana3HaqeHHLtx Ant roproBn!) B cocraBe npoqeno
coBoKynHoro aoxoaa, u ToJILKo aoxoa no ArBl]AeHlaM - B cocraBe nptl6utna rutu y6sma.
B coorBercrBr.rr c MCOO (IFRS) 9 <(brHaHcoBLIe nHcrpyMel{r6D) no tfuxancoetlv o6t3arenbcrBaM,
orHeceHHErM K Kareroprl] oueHrBaeMLrx no cnpaBeA:rrBoi cror]Mocrx qePe3 npr6rrrr ur y6urox,
cyMMa rj3MeHeHxi cnpaBeajrrjBoi croriuocru tfr.rxancoaoro o68arerbcrBa, cBt3aHHat c u3MeHeHIjtMH
xpeAxTHoro pHcKa no aaHHoMy o6BaTenLcTBy, npu3HasTct B npoqeM coBoKynHoM aoxoae, ecJILl ToJIbKo
nptBHaHHe BrnrHrr H3MeHeHrit KpeArrrHoro plcl€ no o6BarerlcrBy B cocraBe flpoqero coBoKynHoto
AOXOAa He npHBOArjr K CO3AaBUIO UnU yBeruqeHnlo yqerHoro nuc6anaHca B npu6 nl,l rjnx y66ITKe.
I,l3MeHeHur cnpaBea,'ruBofi crorMocrn, cBt3aHHLIe c KpeAtTHLIM pr.rcxou i$r.rxaxcoaoro o6Baren6crBa,
BnocrreacrBl,rr He perclaccrouKqrlpylorct B npu6LlJrb ttr! y6lnoK, B coorBercrBlrx c MCOO (lAS) 39
(OHHaHcoBBre xHcrpyMeHTLr: nprj3HaHne rr o(eHKa), Bct cyMMa r3MeHeHI,rt cnpaBeanHBofi crcuMocrx
tlrnaucoeoro o6asarearcrsa, rBHa.rarrr,Ho Kracct(ixqupoBaHHoro r(z!K orpbKaeMoe no cnpaBeAjrfiBofi
cror.rMocrr qepej npx6ErrE xrx y6Hrok, npx3raerca a cocraee npu6ut,rn r,ru y6srxa

Py(oBorcrBo fpynnbr npuHcno perreHue o AocpoqHoM npr'IMeHeHut MC@O (IFRS) 9 <(DuHaHcoB6Ie
rHcrpyMeHTbD) (B peAaklll.flj 2013 roAa).3l .qeka6pt 2014 rcaa KoMnaHLrt nepecrlurafla carrDAo flo
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AO (I4HBECTI,IIUOHHbIT,UOM <ACTAHA-IIHBECT>

Ilpnuevauna r xonconnA|tpoBaHHoi ftIHaHcoBoi orqerHocru 3a roA,
3aKoHqirBt|Il|ficr 31 AeKrrps2017 ro4

(br.rHaHcoBLrM HHcrpyMeHTaM AJI' npxMeHeHrit MCoO 0FRS) 9 <OriHaHcoBBle tHcrpyMeHTbD) c 0l
rHBapr 2015 roaa (MCoO (IFRS) 9, n. 7.2.3).

B comBercrBr.rH c [,lHBesrdrrr.roHHErM peuenr.IeM l\! SENOW-14-0192(2) or 3l aelG6pt 2014 ro,qa
fpynna npBHana croro 6rrxec-uoAeft no nopftDenro qeHHbIx 6yMar xaK ToproBEIi noproenL - nprl

OopMrjpoBaHrjx roproBoro nopri[err. fpynna npecneay€T qerb noJlyqeHut xparxocPortHoi npn6Hnu 3a
CqET U3MEHEH'I' CTOI,IMOCTI,I AK IBA.

fpynna npu AocpoqHoM np[MeHeHrn MCOO (IFRS) 9 (OrHaHcoBHe ItHcrpyMemBD) Bocnorb3oBMacb
npaBoM H€ nep€cqnrr,rnarr, npearlAyrqxe neptoau (MC@O (IFRS) 9 n.7.2,14 (c)).
npu npuHrrljr 6rsxec-nroAea fpynna ocyuecrBxna Pelc'raccxQlrKaq[F (bHHaHcoBBlx aKTI'lBoB o3
Kareroprr.{ d4HlecrHurjrr, uMerouluect 6 Ha]'u,tn'' Mt npoAoKtD B Kareropxlo (OfiHaHcoBbIe aKTUBLI,
oueHrBaeM6re no cnpaBerrxsot croxMoc qepe3 npH6t'ut' rirx y6lnoK)t,
B Te'reHle 2014 noaa fpynna AoJreBr'le qeHHEIe 6yMarlt u cpoqHble o6nuraqr'x, o6paqarcqHect Ha
opraHr,BoBaHHErx p6rHKax, x,raccr.rtfuur.rpora:ra xaK (lrHBecr{qlilr, HMelou{nect B HaJltqtx Ant flpoAaxut
r npu3HaB:rJra rlx no cnpaBearxBoi crolrMocrl,r, AoxoAbr fi pacxoabr. Bo3Hl]Ka6tr{rie B pe3yJlLTare
r4MeHeHr.rfl cnpaBeArxBofi crorjMocrH, fpynna npusxaaana B npoqeM coBoKynHoM Aoxoae B cocraBe
tbouAa nepeoqenxr.r nHsecrriqxi, 3a rcxjlloqe8teM cry'{aeB o6ecqeHeHut, npoqeHTHoro aoxo.q4
paccqrnaHHoro no MemAy g+QekrlrBHofi npoueHTHoi craBKx. l.l KypcoBbrx pa3HHu. Koropate npr3Harorct
B oraeJrLHoM oTrere o npN6r,nu unu y6urxe u npoqeM coBoKynHoM AoxoAe. flplj BLI6I'ITI'IH uJrlr
o6ecqeHeHrH (buHaHcoBoro aKTtBa HaKonJreHH6Ie aoxoAbl Hnr Pacxoabl, paHee npBHauaeMLIe B cocraBe
npoqero coBokynHoro aoxoAa, fpynnofi nepeHocltjrucl B cocraB npu6Blnu xrr' y6EITXa.

BcreAcrBue roro, trro fpynna Ao npuntrut 6u:rlec-uoaear, ricnonL3yeMofi ant ynpaBlleHrit

QuHaHcoBLrMrj aKTUBaMrt, np[€HaB:IJIa rHBecrllllllH, uMeroqrect B Hajruqkl-l Atc npoazrxr, no ux

cnpaBeMuBofi crorrMocrlr, To He Bo3HHK'Io pa3HqqLI Mexay npexHefi 6a"'laHcoBoi crotlMocrrlo {

6ataHcoBofi aTor.rMocrLro Ha Haq,uro roAoBoro orqerHoro n€pfioAa, Blc'rF'raourero nary nepBoHaqarbHoro
npuuexexur MCOO (IFRS) 9 <@IrHaBcoBbIe uHcrpyMeBrbD) (B penaKql,t 2013 roaa).

C 01 rHBapt 2018 roaa arr npr3HaHHt I,r aa,'rbHefirxero )Aera ifr'raaxcorux aKrusoB u o6t3areJrbcrB
fpynna HaqHer npnMeHarr MCOO (IFRS) 9 <OuHaHcoBbIe IlHcrpyMeHTI'D B nocreAHei peaaKqrr'

6. AEHDXIIbIE CPEACTBA

3l aexa6pe 2017
roaa

3l a€xa6pe 2016

AeHexH6re cpeacrBa Ha cqerax B TeHre

A€HexHLre cpeacrBa Ha cqemx B Bzrnlore

neHexHsle cDe,qcrBa E rryTl,l

203 102
811 505

1 605

48 449
499 966
l8  383

| 022 212 s66198

?. BRIIA.4f,I, PA3Mf,IIIEI{HbIE B EAEKAX

3l aeM6pq 2017 3l Aerca6pfl 2016

AO (SKcriM6aH( Ka3a.\craD- 49 143

Ha xoneq 2016 roaa aeHexHble cpeacrBa fpynnEl 6rr"rx Palueqelu Ha reno3LTHBIe
(3t(chM6aHk Ka3axcraD) co craBkofi Bo3sarpaxneuut 6,7Vo - I lo% ro.qoBblx.

49 143

cqcra B AO
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AO <r{HBECTT{IUOHHBIi AOM <dCTAHA-r4HBECT''

Ilpnuerainr r roncornanpoBauHofi OrrnaucoBofi orqeruocr[ 3a roa,
3aKoncrrBnrlicrr 31 Aera6pa 2017 rona

8. OIIIIAHCOBBIE AI{TI,186I, OTPAXAEM6If, IIO CIIPABEA]II4BOI CTOI4UOCTU
qEPE3 IIPIIBbIJIb I,IJM YBbITOK

OuHaHcoBrre aKT{86r, orpzDrcreMLre no cnpaBeArrBofi qo{Mocrr.{ qepe3 nplr6r,rlr r,rrr.r y6snox,
npeAcraB.,reHbr creJ(ylolr{uM o6pa3oM:

(rbrc. reHre,
3l AeKa6pr 2017 3l aeKa6ps20l6

AoneBbre rreHrcre 6yMarn
AonroB6re lrenHEle_6yMart
nar rHBecrnqroHrtErx OoHloB

I  8t7 604
212 098
162 64',1

l  588 235
548 366

AoneB[te qenHbre 6yMarn 3l Aexadpr 2017HINH

2192 349 2136 601

(rErc. reHre)
3l aexa6pr 2016

fotra
Ilpocr6rerxunn;
AO (3KcnM6aH( Ka3axcraH)
Nutanix, Inc.
ALPHABET INC - CL C
APPLE Inc.
Berkshire Hathaway Inc.
Walt Disn€y Co.
NVIDIA Corp._
Caryuus Inc,
Forescout Technologies lnc
MongoDB lnc
Qudian Inc
Switch Inc
Advanced Micro Devicss

KZtC36l10019
us67059Nr081
us02079K1079
us037833t005
us0846707026
us25468?r060
us67066G1040
us14l788l09l
us34553Dl0l9
us60937P1066
us?4?798r069
us87105L1044
us007903r078

976 t6l

35 249
23 268
85 531
21721
19 268
85 933
27 693
13 148
13 544

' 3 022
I 17 082

400 039
285 973

IIpuBnnerHpoBaHn6re sxqrn:
AO (3rcr 6aHX Ka3axcmri)) KZlP36l l0r l5

| 32t A0

472 599

686 012

733 401

Aen03nrapH6re pacnucKr:
ZTO Express Cayman Inc. ADR
Alibaba croup Holdine Linited

us98879Kt079
usol609wl027

412 599

23 385

733 40t

t68 822

23 385 168 822
llroro:

AonroBbre ueHHLre 6yMarn HI,IH HoMnHanLHa'r 3l aexaopr 2017
roar

1 8 1 ?  6 M I 588 23s

31 aeKa6pr 2016

AO rcHINATOWN)
AO (3rcrM6aHX Ka3a{craH)
AO (nABIOAAP3HEPfO)
AO (CeBKa33fiepro)
AO (l(a3xoMMepq6aHK)

AO (AcraHa-OuHaHc)

KZ2CoY07D923
KZPolYt0E988

- KZ2C0Y0IF4t8
KZ2C0v0lF426
xs06255r6r57
xst056725358

9,000/o
9,00%

13,00%
13,00%
8,50%

n2 852

85 72;
13 522

119461
2t3 151
t0 t  133
101 093

t3 522

Crpasnqa 29 rc 5l
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AO (IIHBECTI4UI4OHHI'Ifr AOM <dCTAHA-I,IHBECT>.

Ilpuuevannn rc rconco,ru,4npoaannoft rfilrraucoBofi orqernoqrn 3& roa,
saKoHqnB[[trcr 31 Ae(a6pc 2017 roAa

IIsn nHBecrlrquoHuBrx oorUoB
Toprosr,rfi KoA 3t aefta6ps 2017 3l Aexa6pe 2016

maa
BTC.EXANTE
ETH.EXANTE
XAI.EXANTE
Dropbox FWD IPO
LYFT (Celadon Technoloey Fund)

41 883
1231

l0 168
9 662

99 703
162 647

O{HaHcoBde aKrHB6r, oqeHnBaeMbre qo. cnpaBeAruBofi crorMocrq qepe npr6ruG r,mr y6uror,
grnoqaor xaronrbnnud npoqeHTHbrfi AoxoA rro cgcrotHl,rlo Ha 31 AeKa6pr 2017 rcAa B cyM[e 1975
Tbrc, TeHre, no cocrorHr.rro Ha 3l neKa6pr 2016 roaa - 27 035 Tbtc. T€Hre.

9. OCHOBHBII] CPEACTBA

Hrxe npeacraBneH6r x3MeHeHur 6anaHcoBoi cmrMocrx octoBHErx cpeAcrB fpynnH:

3eMnq
(rrrc. reHre)

llmro3mHns x Ma|IIHHL| n Ilpo,rre
coopyxeHrfl ooopyaoBrHne

ll€pBoHaqanbHafl cronMocrh
Ha 3l aexs6pq 2015 roft
B6t6brrue

AooqeHXa
CnncaHr€ Ha(oltneHHoro
rcHOCa fipn nepeoq€Hr(e

I

4 l

s 491

I256

(2 840)

46 503
(8 78?)

38 097
Q4 279)

90105
(33 066)

I297

(2 840)

Ha 31 Aerca6pfl 2016 roat
llocrynneHrre
B6r6brrue
Ha 3l Aer$6ps 2017 roaa

HrxoIIneHHLrfi mHoc
Hr 3l aexa6pe 2015 roAa
HaqIlcreEtle
CnHcaHre HaKoII,reHHoro
n3HOCa npfi nepeoqeHr(e
BH6Errre

49

(49)

l0 9r3

( r0  913 )

(2 840)
(2 2s8)

2 840

37 7t6
36

(15 )
37 737

(r8 454)
(3 583)

8 1 3 3

13 818

(l 165)
l2 653

(21 r38)
(3 923)

t5 495

62 496
36

(12 t42)
50 390

(42 432)
(9 764)

2 840

23 624
Ha 3l Aer€6pq 2016 roa,

Bhr6brrue

(2 2s8'
(7s2'
3  010

(r3 904)
(2 668)

l 5

(9 s66)
(1992\

|  165

Q5 728]
(5 412)

4  190
Hs 3l AeKa6pq 2017 roaa

t
BanaHcoBar sronMocrL
Ha 3l nexa6Dr 2016 rom 49

(r6 5s7)

23 812

(r0 393)

4 252

(26 950'

36 764
Ha 3l Aexr6Dq 2017 ro,qa 21 180 2 260 23 440

fpynna npoBena r€cr Ha o6ecueHeHue ocHoBHBrx cpeAcrB no cocrorHr,no Ha KoHeq orrerHoro neproAa.
Pe3y"16Tar6r npoBeneHHoro reaTa Ha ooecqeHeHHe noxat3aJrh, 9m npr'3HaKri o6ecqeHeHr.rr ocHoBHErx
cpeacTB olcyTcTByroT.

CT?aHxua J0 ll3 5l



AO <<I4HBECTI,IUI4OHHbIfr .4OM (ACTAHA.IIHBECT>

IlpnMeqan[s K Kosco.rngnpolannofi t[nHaucoBofi orqerrrocrn 3a roat

3aKor|qllBEriicf, 31 Aercacps 2017 roaa

10. TIEMATEPI,IA"IIbIILIEARTIIBbI

Hrxe npeAcrasn€HLr 4MeHeHIrfl 6anaHcoBofi cro Mocru HeMarepranbHBlx aKrxsoB fpynn6l:

IIporpaMMEoeJIrueHrnn I{roro

IIepBoHa.{arLHafl cronMocr:h
Ha 3l aexa6pq 2015 roaa
Bhr6Errr.re

54 21 03020 976
(13 867) -  (13 867)

7 109
(r09)

54 1 163Ha 31 aeKa6pq 2016 roaa
Bbr6bnHe
Ha 3l aer(36pt 2017 roAa

Haxor|neHHr,rfi r3Hoc
Ha 3l aexa6pe 2015 roaa
Ha.{HcneHxe
Bbr6brrue

7 000

0s 49s)
(3 104)
l3 867

7 054

(ls s04)
(3 | t2)
13 867

(e)
(8)

Ha 31 aeKa6pq 2016 roaa

Bbt66rrre

(4132)
( 1 0 1 0 )

109

G7)
(8)

(4149)
(  l  018 )

109

Ha 3l a€r€6pr 2017 roAa (5 633) (2s) (s 658)

BanaHcoBas grol|Mogr6

tta3l aexa6ps2or6 rcaa 2377 11 2 !11
Hu:f a""aepn NtZ .oqu . t :e1 Zq t :ge

flo cocrocriri) fla 31 aeKa6pt 2017 u 2016 roAoB ocHoBHble cpeAcrBa ,i HeMarepI'IarEHHe aKTfiBbI

fpynnu He 6hrnr nperocraMeHhr B 1ar'lor B KaqeclBe o6ecneqeH{t no o6tiare,LcrBaM fpynnb'

11. AI{T1186I,IIPE.UIA3HAIIEHIIbIE,4N'IIPOA$IS{

flo AoaoBopy ycrynKr npaBa rpe6oBaul'n N903 /012-16 or 26 aeKa5pt 2016 roAa, 3aMo'{eBHoMy Mexay

Kounanueii H TOO (ABetoH KoMrlana> ua cyuuy 3 374 860 rblc. reHre, TOO (ABeroH KoMrarirD B

cqer nora[reHht ne6uropcKofi 3aAolxeHHocrtl nepe.qana fpyrlne aorlo B yomBHoM Kanuraie TOO
(Ka33Heprol4 HxLrHxpr.{HD) B pa3Mepe 95,1%. ll3MeHeHnt c cocraBe y'IacrHIjKoB TOO
(Ka33HeprollHxlrHr.tpxunr 6rur sapeructptjpoBafl6l I l tiBapt 2017 roAa
fpynna He KoHTponxpyer Aetrejl6Hocrb aaHHoto o6bema uHaecrHqt;, u He llMecr Bo3MoxHocrlt MllJITb

ra 
"entrvr*y 

ero aoxoAoB. OoHoBHBIM HanpaBreHteM aetreJlbHocrtl TOO (Ka33Heprol'lHxuHxpl'lHl)

""n"rot"" 
,"r,"""p"o_[poeKTH6le Pa6or6l, riro KapArHanbHo out4qaerct or AeflTer6Hocrr AO

(l4HBecrhquoHHlri AoM (AcraHa-plHBecrt yxa3aHHLIe o6crosrenbcrBa noBJlt'ulx Ha perueHEe

pyKoBoacrBa fpynnbl He paccMarpxBarb TOO (I{a33Heprc[4DKtHIrpuHD) r<aK AotrepHloro opmsrcaU{ro'

B cBoro oqepeAb TOO (Ka33HeproIaHxI'lHHpxHD !Brterc, MareprHcxoi oprarx3aqleii At'I KoMflaHufi

AO <I,Iscimlr <Ka3Hllllll3Hepronpoo, TOO Hn@ (CEBKA33HEP|OIPOM) u TOO

<flpoeKr3HeprocTpoi-HC) (aanee (fpynna KoMnaHlri Too (Ka33fleprollHxt'lHHprHr)).

2l aexa6pr 2016 roaa 6brna npoBeAeHa oueflKa no onpeaereHxrc pblHoqHofi crol'tMocrH fpynnr'l

.o"nu"rii TOO <Ita:3xeproznxl'rnupuHD. OqeHKa npoBeaeHa olleHoqHofi KoMnaHrefi TOO (AG and

Partners), PErHoqHar cror.Mocrb o66elcra oueHKI'l cocraBtrna 3 375 000 TbIc reHre. PyKoBoAcrBo fpynr|6l

npHHrJro peueHue x.naccutlfuuporarr Aauxufi o6rercr IlHBec 'lqr'ii, Kak aKrItB, npeAHa3HaqeHHbli ,0rt

npoAaxn! TaK KaK HaMepeHo peajrlBoBarb AaHHLIfi aKrtB AKrtiBHble pa6orLl IIo noucKy noKynarent B

orqerHoM neprroAe He nposoAltnuoh. ntaH petu'rl,3auHlj aKrBBa Ha ,qalry yrBep'qeHxt aaHHoi

KOBCOnUAUpOBaHHO (bUHaHCOSOfi OTqETHOCTn Ha CmAfl pa3pa6orKx l',l )"rBeptqeHxt'

CrpaHfiua 3l rc 51



AO <T4HBECTI{q[OHHbrfr AOM dCTAHA-IIHBECT'

[|p[Meqawfis K KoscoJrnAupoBanHoi rbrrnaHcoBofi orqerfiocrl ta roat
3rroHq[Bmniicr 31 aerta6pa 2017 roaa

12. IIPOqIIE ARTI,IBbI

flpoqre aKniBBr fpynnbr np€AcmB.,reHbr cJle,qyroulfiM o6pa3oM:

(rErc. T eHre)
3l aer€6pn2017 3l ae*a6pt 2016

[poqre 0n'raHcoBLre a'crrBb'
npoqet{T6r x nony'{eHrlo
Tpe6oBaH}rs no caenKe onqnoHu
IrrBtraeHAbr K no4/qeHmo no npuBtu€rxpoBariHblM aftqlttM
Ae6uropckar 3aaonxeHHocrE
Pe€pB no c6MHm€nLH6rM rpe6osaHirrM

14 944
6 532

39 768
2 053

(3 382)

927
147 772

1 1  8 3 0
(r 68?)

Ilpoqne HeoHHancoBbr€ aK tBbr:

Ae6rropcGr 3aaonxeHHocrs flo npuo6pereH}no aorrr B ycraBHoM
ltansrane TOO (I(a33Heprol4sxHHnpxHD,

Ilp€lonnam 3a ycryrl

ToBapHo-MarepuanbHLre 3anac6r
np€loruara IIo HanoraM

59 915

5 742
I t

158 842

3 314 860

l 2 t 0
3 l
7

5 753 3 376108
65 668

ABrrx€Hre pe3epBa no coMHrrrenbHbtM Tpe6oBaHnrM B TeqeHoe 20 I 7-20 1 6 roaoB 6buo cne,rJroulrM:

3 s34 950

2011 roa
(rhrc, TeHre.)

2016 roa
Ctnhaoxa Haqano I 687

5 284
(2 662)

| 687

Canr,ao Ha xos€q

13, KPATITOCPOIIHbIEOE 3ATEJIbCTBA

3 382

(T6rc. T€rir€)
3l Aer.a6pq 2017 3l Aexa6pr 2016

npoqre 0nHaHcoBbr€ o6r3areJ6crBa
(parKocpo'rHar KpeauropcKu 3atroJrxeHHocrb
o68arer6crBa ro cnerfte onuroH6r 12 562
flpoqar xparrocpoqxar xpear.rropcxas gaaorxennoclr I I -

l0l 595 906

npo.rre seQnHaHcoBbre o6r3are.[r,cTBa
Kp€lrlropcKar 3aaorxeHHocrB I|o orrjrare rpyaa
PsepB no Hencnonb3oBaHr$rM orrrycl(IrM
Hanorr r rmoqne nnarexn s 6ptrxer

4 1 6 8

7 031
l0 059
7 492

906

6 9',73
l l l

5 657
24 582 23141

t38 750 24 641
ABrDKeHrje psepBa no Hercnonb3oBaHH6lM orrrycKaM pa6orsriKoB BBrrnrnrrr cnenyoulnM o6pa3oM:

2017 roa
(rbrc. reHre)

2016 roa
Cr.,|LAo Ha Htqaro

cnucaHo

l l  111
6 187

(7 239)

12 856
8 1 2 8

(9813)

Crpanuqa 32 n3 5l
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AO <I{HBECTI4III4OHHT'Ifr AOM (dCTAHA-I{HBECT>

llpr|veqaHllq K KoHcoJrurDpoBaEHof rDuHaHcoBoF orqell|ocr'| ia roA'
rarournomniicn 31 aeKa6ps 2017 roaa

14. YCTABHbITI{AIMTAJI

KonuqecrBo pa3MerqeHHLrx npocrbrx akqqfi no cocrotH{ro Ha 3l AeKa6pt 2017 tt 2016 roaoB cocraBiter
E6 450 urryK Ha cyMMy 5 088 794 r6lc. reHre.
B 2014 noay rlplr Bbrryne fpynfloi co6qrseHH6lx npocrBlx aKllr'rfi B (onH'recrBe 6 076 nlryK o6pa3oBa,1c,
surccuounrri y6snox n cyMMe 296 405 T6Ic, r€Hre.
B Tev,ei1.Ae 2017 v2016 roaos 6Hrrra o6r,qBreHH I,t BLIntaqeHBI nuBI4AeHnBI Ha cyMMy 58 550 rrtc. renre u
350 000 T6rc. T eHre coorBsrcTBeHHo.

15. KOMIICCIIOHHBfrAOXOA/GACXO,Q,IIETTO

KoMrjccxoHHBr[ Aoxod(pacxoa) fpynnBr crox}lrct rl3 I(oMucctoHH6tx noxonoB I,l pacxoAoB no
onepaqrgM Ha plrHKe rlexur,rx 6yvar r.r ernrovaer a ce6r:

2011 roa 2016 roa
KoMuccloHEEre loxoabr 3a ycnlrH no 6po&epc(oi n atrepcftofi

KoMlccroHnBre troxoaEr 3a HHbre ycnyrt npoo€ccfioH:rt6H6tx J lacrHtl(oB
D6rska [€HHLrx 6vMar

9 547

l1 970

'7 528

5 284

KoMhcc oHHHeaoxoabr
KoMlccloBfibre pacxoaEr 3a ycnyrH rlo 6po{epcKof n a}rlepcKofi

2l511
(54 301)

Da l2

(25 t90)

(r8 808)
tr€rTe.,I6HOCTn, HerTO
flDoqr.lfi l(oMnccnoHHErfi Dacxoa Q367)
KoMnc$roHHr,r€ Dacxoahr (56 668) @i9q

16. rPorIEHTrStrl AOXO.4
(rbrc. TeHre,

20l1rot 2016I.0.(

npouexrnr,rfi aoxoal
npoueHrHbre aoxoaH no i[uHaHcosbrM a('T[BaM,
cnpaBeMrrBon crolm{ocrx
flpoqeHTH6re aoxoaEr rro aKrlrBaM, orpaxaeM[IM no aMopTlr3HpoBaHHon

4t 406

4 122

72713

61239

45 524

2017 roa

134 012

(TLrc. Terfe)
2016 roa

npoqetlmque doxolu no @utancoau aKmuoa , ompa*aerbw no cnpaoedJraaou cmou ocmu, aKln'.anm:

41 406npoueHT6r no np0o6pETeHHHM ueHHUM 6yMarar,i 72173

41406

Ilpo4eqfittbrc doxol't rro akrnuao , omprJtutea bw no &rropm8upoctq$oli cmou ocmu, agroqaom:
IIpoueHTH no ccy,laM, npeAocraBneHHbN no ofiepaqtrtM (O6parHoe

PEnO)
npoq€HrH no cp€acrsaM B 6aHIGx

3 175

941
4122

12173

14 549

46 690
61239

CrpaHr.rua 33 n3 5l
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AO (UHBECTI,IUI,IOHHbIT,IOM (dCTAHA-IIHBECT>

Ilpnueuauur n rorco.nngnporannofi rlnrlaHcoBofi orqerHocr[ sa roA,
3arouqrBru[ficr 3l AeKa6pr 2017 roaa

1 1 III{CTbtri YEbITOK OT IIEPEOITOHKE trHOCTPAIIIIOfr BAJIIOTbI, HETTO

2011 ro(
(rbrc. reHre)

2016 ma
Hepeanl8oBanHhre aoxoabr/ (pacxoAbr) or nep€oqeHxfi I,lsocrpaHHon

PeanrcoBaHHble roxor6l/ (pacxoab0 or nepeoqesM uHocrpaHHofi

4 75'7

(r l  107)

(234 613)

203 011

TIITCTLM PEAJII,I3OBAHHbtrT .4OXOA
AITTI{BAMI{, OqI]HIIBAEMbIMII IIO
IIPI,IEMJIB II,IU }'EbITOK

C OI,IHAHCOBbIMTI
CTOIIMOCTII IIEPE3

OT OIIEPAIryIN
CIIPABE.II,II,IBOT

(6 3s0)

2Ol1 roa

(31662)

20l6 roa
PeaJrr.BoBaHHbre troxo,qbr or nepeoueHrs roproBbtx ueHHbIx 6yMar, Herro

,4oxo!6r/(pacxo,qEr) or norrynKn/npoaaxrroproBblx ueHHEIx 6yMar,

AoxoaE(pacxorH) rlo clerl(e (onqsoH), Herro (66 352) 543 896
402 594 124 574

19. TTPOTTUEAOXOA6V(PACXO,FD,HETTO

129 177 (950 743)

339',769

2011 toa

531 421

(r6rc. reHrc)
2016 roA

,qoxoa (pacxoa) or Bbr6hrrnr ocHoBHBIx cp€trcrB Ir HeMarepuajEHrtx
aKrlrBoB, HeTTo
Pacxoabr no no(ynrc/nporaxe nHocrpaHHofi Ba,[or!I, Herro (520)

(804)

(s 14s,
PacxoAbr no co3aaHuro pe3epBa IIo coMHtrrenBIsIM TpebosaHlrtM, Herro (2 622)

AoxoA or nony,reHHbrx urrpaoos, nesr - l7 44\
Ilooqrc.aoxolLrl (Dacxolr0 (6 985) (19 438)

(4 912) (8 s46)

20, OIIEPAIIIIOHIIbIEPACXO.FI

2017 roa
(r5rc. resre)

2016 roA
3apa6orHar nram
npooeccnoHa,rbHEre ycnyrn
Ha"rorx no 3apa6orHoil nrrare
P€epE no fi€ucnonE3oBaHHEtM orrryckaM

TpaHcnoprHbre ycny
I,hHoc u aMoprlBaqxt
Ycryrn cB'3tr
Mar€pranbH6re 3arparbr
Pacxoabr Ha peMoHr
Pacxoad Ha crpaxoBanr€
KoMMyHanLHEre ycnyru
KoMaHIrpoBo.rHEre pacxoAbr -

IloqroB6le yc]lyrr{
Ilpoqne Haro r.r apyrne nnarexn B 6roaxer
[IrpaQbr
Ilpo,rrc

120 091
33 246
t2 919
6 t87

t4 156
I 869
6 430
3 803

569

15
2 6',76

403

2 498
2 927
2292

lzt 823
27 579
12121
8  108

21 835
248

12 815
4 071
I 460

100
4 134

29  818
l l 0
476
51

1973

Crparilrlra 34 r$ 5l

210 2i0 247 431



AO (d.lHBECTIlqrrOHHbIfr AOM (dCTAHA-I4HBECT"

IIpIlMeqaHIt K KoHcoJrunpoBaHEofi OI|HaHcoBofi orqe'r'Hocr[ 3a roAt

3a(oH.rnBrfiilcc 31 Aerodpa 2017 roaa

21. PACXOAbI rIO TIOAOXO.TOMy HAJrOrv

PacxoA no noAoxoAHoMy HaJrory 3a 10A6I, 3aKoHqaBrlHect 31 leK 6pt 2017 2016 roaoB, npeAcraBJreH
cneA}roulrlna o6patou:

2016 roa2Ol1 roa
T€I(yqnfi noaoxoaHLrfi Hanor
(opnoparnBfl 6rfi noaoxoaHbrli Hanor y ricro'rHril(a Bblfl.narbl
lfu MeHeHxe ornoxeHHoro Hanom

91 ',t t2
142

1245

88 807
22 687
45 508

llroro pacxoabr no noaoxoaHoMy Hrtory 93 099 151 002

Pa3nxqur Mexny MC(DO I,l xa,roroslrv 3aKoHoAarerbcrBoM Pecny6luxu Ka3axcraH npltBoAtr K
Bo3HHKHoBeHrrc BpeMeHHLrx pa3Hlrrl Merqy 6aJiaricoBofi crottMocrbro aKu.lBoB It o6t3arelllcrB B l-(ertx
cocraBreHqr orHaHcoBofi orqerHocrrj u Hx 6a3ofi ant pacqera KopnoparuBHoro noAoxoAHofo Hzulora.
Hrjxe npeAcraBneH HanoroBbri soo€rcr ABt4),re'd!j[ lrLlx BpeMeHHbrx pa3Htrl" Koropbri paccqurllBaerct
no craBKaM H,urofa, nprMeH[iMbrM K nepHoAy PeaJIrBaIIIrl rpe6oBaHtt trt nofarlleEHt o68arenbcrBa.
ConnacHo reKyureMy HauroloBoMy 3aKoHoaareJlbcrBy Pecly6txKx Ka3axcraH aetcrByloqat qraBKa

noaoxoaHoro Harora paBHa 20o2.

CoepKa dertctua!tuqei Eo,rozoeoa cmaaku

HanMeuoBaH e , 2017 ro 2016 ro!
IIpx66rnL ro sanoroo6noxeHDs
ycraHoBieHHar craBna no,loxo,[Horo Hanom
Pacqe-rHar cyMMa Ha,rom no ycraHoBreFHofi craBl(e
KopnoparriBH6rfi noroxoaHbrfi Haior y ucroqHuxa BbIIuarEI
I,bMeHeHr.{e orroxeHHoro Harlom
HanoroBbrt ioOem HeBuquraeMErx pacxoaoB t BeobrameMoro

98 997
20%

19 799
142

1245

7l 913

269 242
200/0

53 848
l't 828
45 508

34 959

llToro r€rqnrxi Hanor 93 099 152143

Ha 31 AeKa6pr KoMnoHeHTbr aICTI,TBoB I,l o6Bare.Il6crB no orJloxeHHoMy noAoxoAHoMy Hzrnory BKIIIoqatoT
B ce6r:

(rbrc. TeHrel
3l ,!e(a6pe lI3Meserse, 31 ,aem6ps l|tMeBeHtrt, }l3MeHeHxt, 3l aellr6pe
201? roar trpr3|lldnBr€ 3 2016.oa| npruBasEHe nprcHr{HLP B 2015 roa4

npr6Hn{ rnt 3 npx66lrt npoceM
y6!'rke rnx Y6HrKe coBoKynsoM

Ornox$Hbre Hrno.oBLre

OcHoBHre cpeamBa ,

HeonnaqeHH6re HdoM

IIepeHocnMUe y66nk!t no

(683)

(683)

2 448

2 012

1 8 1 4

l 8 1 4

(3 059)

(2r0)

(2 984)

1 3 5

Q 491\

Q 497)

5 507

2 222

2 984

3 0 1

(1034)

(1 034)

(44 474)

(349)

301

@4 a6)

(r s9r)

(r s9l) t28

49 gal

2 571

2 984

44 426

r28

436

ArrrBbr(o6g3are"rLcrB!) (t 24s, 3 010l  765

CrpaHuqa 35 r,|3 5l

(4s s08) (1s91) 5010!,



AO (UHBECTIIU{OHHbIfi ,ITOM <ACTAHA-I{HBECT>

IlplMeqaHfis rt (oHcoJrnA[poBaHHoi +nHaHcoBoi orqerFocrri 3a roat
3aKonqnBrurificq 31 rera6pa 2017 roga

qtr$6re orrox.EB6re
1165 (r 24s, 3 010 (4s s08) 0 s9r) s0109

Ha 31 aeKa6pr 2017 roaa pyKoBoAcrBo oqeHrrro Bo3MelllaeMocrb orroxeHH6rx HarofoBbrx aKrtBoB t
3aKtrcqroo, ,{To fpynna Moxer npH3Harb orlloxeEHEle aKIVB6I, mK KaK ecrE BepotrHocrE noJlyqeHHt
Hanoroo6naraeMofi npu6blnr.L Koropyro MoxHo 6yacr tcnon63oBarb &'rt Bo3MetqeHtt aKrrBoB,

22. rrpr{E6uIb/(vB6ITOK)HA'AKIUilO

Ealoaal npu6uar xa anqrjro 3a orqerHLri roa onpeaercerct ntreM aenenur npl6r,uu fpynnu :a Aaanui
nepuoa, npeAHa3naqeHHofi Anr pacnpeA€reHr.{t Mexqy aepxarentMu npocr6lx aKqril fpynnbl, Ha
cpeAHeB3BeugHHoe KoJlr,rq€crBo ee npocrrlx aKqr.rfi, HaxoAtrluxct B o6paqeHtu B TeqeHHe AaHHoro
n€DI{O,qa.

2016 roA2017 roa
npu66rrb 3a roa
CpeaH€BBeueHHoe Kor[.recrBo npocr6rx akqrifi , ulryr

174 953
86 450

,t92 396
86 450

[p"6Lrn6/ (y6LrroK) Ha axunl{), resre 2 023'15 Q225,q

23. YCJIOBHbIEOE 3ATE"II6CTBA

norumuqecxue a oKo*ouu,recKue lc,toaut s Pecnydnake Ra3axcmat

PbrHKu pa3BhBaroqrdcr crpaH, BK,rbqarr Pecrry6rury Ka3axcraH, floaBepxeHll 3KoHoMrqecKuM,
rorrrhqecKuM, coqlaJr6H6rM, cyAe6xrru r 3aKoHoAareJlsHEIM pncKaM, orJrI,I.IHbIM or pllckoB 6oree
pa3Br,rr6rx crpaH. 3axoxn x xopuaruruHe arcrH, peryntryyoulue BeaelJue 6rcHeca B Pecfiy6n{rc
Ka3axcraH, Moryr 6ucrpo uluennrscr, cyureorByer Bo3MoxHocr6 rjx npoH3BonbHoi uHTepnperalrrll,l.
EyAyIIee nanpamerue pa3Burrr Pecny6ruKri Ka3ar(craH B 6o.Il6ulot creneH! 3aBuctr m HanoroBofi u
KpeAr,rrHo-AeHexHoi norl,truKri focyAapcrB4 nprExMaeMblx 3aKoHoB tl HopMar{BHbIx aKroB, a mIoK€
rtMeHeHur nojl|rrrrecKot cHryaqnn B crpaHe.
B cBr3ri c reM, 'rro Pecny6nuKa Ka3axcraH ro6BlBasr r 3Kcnoprtpygt 6onbufie o6beMd HeOTx u ra3a,
gKoHoMuI(a crpaHH oco6eHHo .ryBcrBr.ITet6Ha K u3MeHeHutM MHpoBBIx ueH Ha HeQTL I,l raj,
B Hacrorlqee BpeMr HeBo3Mor{Ho onpeaentr6 BnHtHHe nocneayrolqei Bo3MoxHoi AeBaJIbBaqtx Ha
gKoHoMnKy crpaHBr u 6axroacryro cucrer"ry. (DrHaHcoBoe cocrotHue t 6yAyurat netrerbHocrE fpynn6l
vor)'r )r(yAurlrl bcr BcneacTBre npoaorxarcru{xct cKoHoMtjqecKrx npo6nev. npucyurax pa:BHsaloueict
CTPAHE, I,I TEMNOB KPEAI,IIOBABIj! SKOHOMT,IKIj I,I HACEJIEH,{'. PYKOBOACTBO |PYNNBI HE MOKET NPEABUACTL
HU CTeneHL, HU npOAOJDKnTeJTbHOCTb 9KOHOMfiqeClCUX TpyAHOCTet rtJIH OUeHltT! VX Bnr,tlltne, eCnU
mxoroe 6yger, xa tfunaHcoBbre p*yjrbTarBr fpynnH.

Cldedflbrc ucku

BpeMr or BpeMeHH B npoqecce aetreJlrl{ocfi fpynnrl, KnueHTLr r,l KoHTpareHTEI Moryr BIIAB tarl
npereH3ur K fpynne, PyKoBoAcrBo cquraer, rrro B pe3ynBTare pa36rparenLcrBa no HI,IM fpynna He
noHecer cyulecrBeHH6rx y66rrKoB.

HMozoodno ceEue

HatoroBoe 3aKoHoAarenscrBo crpaHbrt MoxgT xMerL 6onee qeM oAHo ro.nl(oBaHtfi. Ta(xe, cyu.IecrByer
prcK npxHrTHr HzrroroBErMl.r opraHaMx nPo iBonhH6lx cyxaeHHfi. oTHoctull,txct K AeIoBoi
aerrenEHocrr.r, B cJryqae rakofo poaa ocnapxBaHr'u HaJIoroBbIMI,I opraHaMll c)rKAeHHfi pyKoBoacrBa
KacaTeI6HO AeJrOBOii AeTTeJTBHOCTh fpynnU, UOry"r Bo3Htll(HyT6 ,{OnOJrHtfeIbH6Ie HaIOrn, UTpaQbI l',t

Crpa8rrua 36 rc 5l



AO (IIHBECTI,IIII4OHHbIfi NOM <<ACTAHA-I,IHBECT>

flpnuevanna r rorcoJrnAnpoEaHHoii OnH&HcoBoi or"rerHocr{ 3a roA'
3aronqnstrrl|ficrr 31 n€Ka6ps 2017 roaa

neHu. HaroroBbre opraHLI Moryr npoBoaurE npoBepKy HaroroBoi orqerHocrl'l 3a nocreAHue ntrL rer.

OAHaKo [poBeAeHte HanoroBoi npoBepKll He o3Haqaer, Llro Bblnlecroslqllfi HanoroBl'tfi oPraH He Moxer

npoBecrr,r nposepKy noBTopHo. KpoMe roro, B comBercrBr'{H c pa3btcHeHrrtMl cyAe6HLIx opraHoB cpox,
:a xoropui uoxer 6r,IT6 npoBepeHa HzrnoroBat orqerHocrb, Moxer 6Ln6 npo,!,IIeH, B cjlyqae nPx3uaHut
cynoM QaKm Bocnp€nrrcrBoBaHHt npoBeAeHI{Io npoBepKx HatoroB6lMli opraHaMr'
PyKoBoacrBo fpynnEr cqrraer, .rro sce Heo6xoatlN{He HaJIoroBLIe HaqrcreHl'It npot3Beae8H, ,'

cooTBeTcTBeHHO, HaqUCreHXe COOTBSTCTB)4OIrIUX pe3epBoB B ibHHaHCOBOfi OfieTHOCTIt He TPe6yeTCt.

<D udy quap Hdt detn enb Hocm6

fpynna np€Aocraurer ycnynj no yupaB:reHllrc aKTHBaMu HHBecruul'loxxstx +oxaoo,'rro noapa3yMeBaer
nprHrrue fpynBofi peureHtfi no pa3MeuleHxrc, noKynxe l,l npoAaxe ueHHblx 6yMar x aKrllBoB, Koroptte
HaxoArrcr'B AoBepnrerLHoM ynpaBneHfiI,L H Ee BKrIIoqeHbI B ee KoHcorl-lAtlpoBaHHylo QxHaHcoBylo
orqerHocrb. flo cocrotutrrc Ha 31 nexa6pt 2017 ro,qa no,q ynpaBJIeHreM fpynnsl HaxoArnct I

aKqroHepH6rfi uHBecruquoHHLri OouA ptrcrororo HHBecrlrpoBaHut, KaK H Ha 3l aeKa6pt 2016 roAa

CnpaBea,'rHBar cror.rMocrb ql.rcr6lx aKTI,IBoB alrquoHepHono $orAa no cocrotHljto Ha 3l Aexa6pt 2017
roAa cocraMrer 477 660 rbrc. reHre (Ha 31 AeKa6pt 2016 rom 792205 T6Ic. reHre) (I4HOopMaqHt 06

amnBax, npHHg'r|)rx B ynpaBrr€Hr{e).

24. OnEPAT[trr CO CBq3ArrHhIMIr CTOPOTTAMTT

Aerrerr6Hocrb I pynnbl loHTpontpyflct AO <UeHTpanEHo-A3rarcKat ronntBHo-sHeprerrqecKat
koMnaHHt)).

flpu paccMorpeHqu Bo3MoxHoro lrzrflr'Flr'n orliouleHuff Me)lcny oB'3aHHLIMI'! cmpoHaM{ BHuMaHfle
y.qejrrercr cyru B3arMoorHoueHufi, a He rorlKo ltx lopu.quqecKoMy ooopM"'Ie8tlo. CB!3aHHLIe cropollBl

MOq/T BCTynaTb B CAenKU, r<OTOpbIe ge npoBoAtJrucb 6rI nrexqy necssgaxarlMa cTopoHaMu. qelt6l r',{
ycrroBr.iJr Takux caenoK Mory"r oTJlxqal6ct oT qeH n ycrloBxn caetoK Met(ay HecBt3aHHbtMlt cTopoHaMh.
Ha 3l AeKa6pr 2017 u 2016 roaoB fpynna tMeer cneAy6tque carlLao u onepalltlH co cal3aHHblMl't

Onepaquu c K'ttoseaht ynpaare 4ecktr-u nepco4eLlorr

KnoqeBoi ynpaBneHqecKHi nepcoHa,'r npeacraBJleH qJreHaMt flpaBneHr'n r' CoBgra atpeKropoB.
CoBo(ynHoe Bo3Harpax,qeHle, BBIIUIaq€HHoe KrrroqeBoMy ynpaBleHqecKoMy nepcoH,tny, aklroqact B ce6t

KparxocpotrHbre Bo3Harpat(AeHl,rt (3apa6orHat nnara, npeMI'lH, Haroru Ha OoHA onnarbl rpyAa,

cTpaxoBaHne, MearjrlxHcKar noMouIL' x T,A..),

O6qar cyMMa Bo3Harpax.qeHlrt, BbtruraqeHHoro pyKoBoAtqeMy cocmBy, orpDKeHHaJI B

KOHCOIHAT]pOBaHHOM OTrere O npU6rIlX Ulra y6rtrre ln npoqeM coBoxynHoM Aoxoae B cocraBe

onepaquoHHbrx pacxoaoB, cocraBxra 41 491 TLIo. TeHre 3a 2017 roat{ 46 631 rHc. TeHre 3a 2016 roA.

Onepa4uu co catBa44bt$u cmopo4amu

B p$ynr,Tare caenoK co cBsjaHHbrMtr cropoHaMx fpJmna xvena cner)Touee canbao:

3l aerca6pr 201? roAa
(rbtc. reHre)

3l aeKa6pe 2016 ro,qa
Oneplqx{ co uro.o no on€prqnx co l{roro no

Krftmpxx B Krreroprtr B
cropoHaM! cropoHaMr

AeHexHsre cpeacrBa
BKrIaabI, pa3MeureHHLIe B 6aHKax
Haqncner{HEr€ KoMnccr{oHHbIe troxoabl

| 022 2t2

1 654

41 030
49 143

780

566 798
49 143

908

Cr?aHxua 37 n3 5l



AO <<I{HBECTI{qUOHHbIi .qOM (dCTAHA-I4HBECT>

Ilpnuerannn rc roncomr4nporanuofi t[IrHaHcoBofi orqerHoern 3a roA'
3aKoHqnBmrilcq 31 Aera6pr 2017 roaa

npo'{xe aroflB6r
Kparxocpo,rHbre o6BarerLcrBa

25. COEbITII' [OC,]IE OfiETIIOff AATbI

Ha lary noanflcaHHr aaHHoi KoHconxaxpoBaHHofi
co6rrrui, r<oropue rpe6yrcT KoppeKrDpoBlo
roxconrAr.rpoaar+rofi ilHHa}IcoBotr m.rcrHocrH.

$unancoroi orqerHocru xe 6rr;ro raxnx-nrl6o
unr pacKpLrTr.rr B nprjMeqaHr.rrx K AaH{ot

65 668
r38 750

2551 2 t36 60].
24 647

l

26, UO,'II4TIIKA nO uIPABJIEHT'flO PIICKAMI4

fpynna ocylq€caBnrsr ynpasreHte pt{ckaMl,r B,xoae nocrotHHoro npoqecca onpeaeneHut, oqeHKIt H
Ha6nloAeHrjq, a rarcne nocpeAcrBoM ycraHoBneHut Jrl,rMl]roB ti npyitx Mep BF,'rpeHHero KoHTPont.
flpoqecc ynpaBneHHr pxcKaMu uMeer peluarcqee 3HaqeHte Ant nonqepxaHut cra6tul6Hofi
peHTa6enBHocrr.r, u Kz|)(qLri corpyaHrr( fpynnbr HeceT orBercrBeHHocrb 3a pucKr{, cBftaHH6le c ero
o6r3aHHocrrMri. fpynna noABepxeHa KpeAI,ITHoMy pHcKy, prcky nxl(BllnHocTn u pBIHoqHoMy pttcKy.
fpynna ml(x€ noaBepxeHa o[epaunoHHLIM pHcxaM.

C mpyx myp a ynpaet e a un p uc x cztt tu

O6u',ro orBcrcrBeHHocr6 3a onp€AeneHte puckoB L ynpaBneHle HMfi Hecer CoBer aHpeKropoB,

Vnpaeteuue pucxanu

AenapraMeHT pr,rcK-MeHeaxMeHm coBMecrHo c IIpaMeH eM orBeqaqr 3a ynpaBneHlre aralrBaMu Ll
o68arenbcrBaMn fpynnhr, a Taxxe 3a o6uryo OuHaHcoB)lo crpyKrypy aICrHBoB. ,{enapravear puclt-
M€HEAXMCHTA OCYUI€CTBJI'ET NOCTO'HHBIfi MOHIITOPUHT AC'TCJIBHOCTI,I TPYNNBI, NPOIj3BOAIjT OqEHKY

pr.rcKoB ri yqacTByeT B pa3pa6on@ MeponputTtfi no cHIl)KeHxIo ttx ypoBHt.

Kpedumvhfi puck

Kpear.rrHHfi prrcK - sro pficK, cBBaHHBIfi B qacrHocrt o Bo3MoxHocrLIo HeucnoIHeHH, nptHtr6lx
o6BarenDcrB co cropolrBt SMUTeHToB I{eHHbIx 6yuar r,r xonrparenroa no caenKaM,
B Ta6nrue Hx)I<e npeAcraBJreH Ma(cuMaJrbHEIi paSMep KpeAltrHoao pttcl€ no KoMnoHeHmM
KOHCOJTTATjpOBaHHOTO OT.reTa O (FTiHaHCOBOM nOJIOXeHItlt, BKtIOqat npOt3BOAH6Ie XHCTpyMeHT6I.

MaKcuMar6H6rii pa3Mep prcKa npeAcraBreH B o6(efi cyMMe 6e3 yqEra BnlltHllt cHtrt(eHl,tt pxcKa
BCJr€ACTBre COrJraUreHHfi O npeAOCTaBIeHrH O6eoneqeHut.

(rbrc. reHre)
O6qafl cyMMa O6ecneqeHne qncrLrii pa3Mep

MaKC MAJIT,HOTO KpeAfiTEOTO pnc(a
pa3Mepr pxcKa floc"ne yqera

o6ecneqeHt{'|
Ha 3l rexa6pr 2017 roaa
neHexHbre €p€acrBa
(DrHaHcoaHe aKrl,laBl, orpDKaeMEt€ no
cnpaBeanlGot cronMocrH qeps npxbErnE ruIH
y6ErroK
HaqHcneHHbr€ xoMHccuoHHEr€ aoxoAbl
llpoqr{e dnHaHcoBEre axrfi Bbr

| 022 212

2192349

r 654
59  915

| 022212

2 t92 349

1 654
59  915

3 216 r30

CrpaHuua J8 H3 5l
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AO <IIHBECTI{UUOHHbIfr ,4OM <dCTAHA.UHBECT'

IlpuMe.raHns l{ raoHco,rngnpooanuofi rflrdaHcoBofr orqerHocrtr 3! ro.qt
sartonqrlsmnficq 31 lena6pr 2017 roaa

O6urascyMMa O6ec[e.reHne

p$Mepa pncKs

(TbIC. TeHre'
qricrsrf, pa3Mep

Ha 3l aem6pe 2016 roaa
AeHexHHe cpeacrBa
AKTTBH no onepauorM (O6parrioe PEnO)
OnnaHcoBHe ar(rHBbr, orpaxaeMbre no
clpaBearnBofi croHMocrn qepe3 npr|6Hnb nnu
y6Bnox
Brurar6r, pa3MeqeHHBre B 6aHKax
HaqucneHHEre I(oMuccnoHnbre aoxoabr
nDoqre dHHancoBEre aKrrBbr

s66 798
24 007

2 t36 601

49 t43
908

158 842

(23 tss)
s66198

252

2 136 601

49 143
908

158 842
2 936 299 (23 7ss) 2 912 544

Kpedum4oe ,aaqecmso no K,aacca Qu$a$cosux aKmuaoa

fpynna ynpaBnrcr KpearrrHbrM xa.recrBoM oltHaHcoBbrx aKTItBoB npl,r noMoqx Br{,'rpeHHei c{creMEI
npr.rcBoeHnq pefrtt]HroB. B m6nHqe Hr.{xe npeAcraBreH aHarr3 KpeanrHoro KaqecrBa B pa3p€3€ KnaccoB
aKrtBoB no cB'3aHHbrM c xpeAlrraMli crarbtM KoHcoJrI,IAI,IpoBaEHofo or,{gm o tPHHaHcoBoM noroxeHdtt
Ha ocHoBaHrjr.r cficreMbr KpeArrHUx peilTuHroB fpynnH.

I (TUc reHre)
He npocpo'{€HHHe, no He O6ecqeHexxrre ltToro 3l

npocpoqeEHLr€n o6€cfle'reHHl'I€tDnsaHcoBLI€ QxxrHcoB[re ae(a6pr
_ He o6ecq€HeH- aKrriBbr 2017 ro a

Ir6te m I Ao 3 or3 ao 12 or I ao
MecruGB Mecsq€B

AeHexHLr€ cpeAcrBa
OsHaHcoBLre arrxB6r,
oTpaxaeMHe to
cnpaBeluxBofi
cTofiMocrfi qepe3

npn6Lub nnu y6brro(
Ha,{uc.iIeHHBIe
r(oMlrccroHHbre aoxoabr
npoqxe OrHaHcoBbre

1022212

2 192 349

I 654

63 29',7 (3 382)

| 022 2r2

2192 349

I 654

59 9rs

He
fipocpoqesHLrc n

He 06ecueHeH-

Ilpocpoq€HHbre, Ho He
o6ecncqeHHhre QnHaHcoBrie

AI(TII86I

o r l a o 3  o r 3 a o 1 2  o r l [ o
MectqeB MecgqeB 5 ner

3 219 512 (3 382) 3 216130

(r6rc. reHre)
I,Iroro 3l
AeKr6pt

2016 ro,qa

O6ecqeHcHHLre

,4eHexHHe cpeacrBa
AKTItBht rO Onepaq tM
(O6parHoe PEnO)
OHHaHcoBLT€ arrrcbr,
mpaxaeMHe no

npu66urB urr, y6HTok

566198

24 001

2 123 370

566 798

24 0W

2 136 60t

CrpaHnua 39 x3 5l

l 3  231



AO (IIIIBECTI{IUOHHbIfr NOM &{CTAIIA-IIHBECT>

IIpIlMeqaHr|r K KoHcorrnAripoBaltHoi QnHaHcoBoii orqerHocrH 3a roa,
3aKoHq Bnrlrtrcf, 31AeKa6pr 2017 roAa

BKna,!6r, pa3MenreHHEre

B 6aHKax
HaqncreHBUe
I(oMHCC|,rOHHbIC AOXOAbI
npo.{ne O HaHcoBLre

49 t43

908

157  155 I 687

49143

908

rs8 842

2 921 381 l4 918 2 936299

f e o zp a 0 u4ec ka| ko E 4e H np at qua

,(enaprar"renr p cr-ueneAt(MeHTa ocyuecrMser KoHTpoJIL HAq plicKaMx, cBt3aHHbIML c Il3MeHeH[tMIt B
uopuax :a*oxoiarearcrBa, u oqeHliBaer ero BJIttHIre Ha AetrerlHocrb fpynnH AafldLlfi floAxoa
no3Bonrer fpynne MEHnMn3ttpoBarE Bo3MoxHEIe y6BITKtt or tBMeHeBti I'IHBecrtlrlroHHoro luluMam B

Pecty6ntke Ka3a-\cmH, I4HoopMaqn-r o reorpatfluecxoi KoHqegrpallHu atorBoB r,l o6t3arejtBcrB
[peacTaBneHa Hnxe:

Ka3axcraH Crpanbl
o3cP

(r6rc. Tefir€,
Marhra, ItToro 31 !€Ka6pe

F 8}|3 2017 roaa
OosaqcoBHe al(rnBr,r

AeHexHEre cpeAcrsa
O[HaHcoBHe aKruBEr, orpaxaeMbre
no cnpaBeuxBoi cro[Mocrn .repe3

npH66urh Hnli y6brmK
Haql,lcneHHbre l(oMr.lccuoHHHe

nDoqne dnBaHcoB6Ie axrnBLI

210 t07

l 660 858

1 654

53 383

145 662

208 422

665 843

323 069

6 532

| 022 2r2

2 192 349

I 654

s9 915
| 926 602 354 084 995 444 3 276 r30

O HaHcoBbre o6q3ar€rLcrBa
npoqre OlrHaHcoELre o6narenbcrBa (7 381\ - (106 781) (114 168)

(1 381) (r06 ?8r)

CrpaHH Mrnr,Ta,63nn3
o3cP

(r14 168)

(r6rc. reHre)
I{Toro 3l aem6pt

2016 roaa
I{a3axcraH

OfinaHcoBr,re aKr BbI
AeHexHbre cp€acma
AmnBbr no oflepaurtM "O6parHoe
PEIIO'
O[HaHcoBbre aKruB6r, orpaxaeMbre
no cnpaBeArnBoi crouMocTlr qePe3
Ilpr6brrL rnu y6brro(

BxnaAbr, pa3MeureHnEre B 6aH(ax
Ha'ifi cneHHbre ItoMxccuoHHFIe

Ilpo.rtr€ dr.rHaHcoBHe amrBEr

66 939

24 007

1 850 621

49 143

908

158 842

369 225

285974

t30 634 566 798

24 001

2 136 601

49 t43

908

158 842
2 150 466 655199

CrpaHliua 40 rc 51

t30 634 2 936299



AO <I4HBECTI,I[nOHHb[r AOM <dCTATIA-T4HBECT>'

IlpllMeqanrrt K Koucot[a[poBanuofi onnaucoBor orqeruocrli 3a roa'

3anouquBrn[fict 31 aeKa6pq 2017 roaa

(DxHrHcoBbte o6q3arerscrBa
Ilpoqxe orrHaHcoBbre (906) (906)

(e06) (906)

PucK nwaeudHocmu

PtcK rtl(BtlaHocru 3To pucK Toro, 'tro fpynna He cMoxer BBIIToJIHI'irb cBol'l o6caarerbfiBa no

BErruraraM np, HacrynneHl,L cpoKa ux norallexnq g o6r'Iqutx lan xenpeaBuAeHHblx ycnoBl'ltx'

Hrxe npeacmBneH aua:rrj3 <lr'rnancoaux aKTITBoB It o6BarenLcrB, crpyrnupoBaHHblx Ha ocsoBaHlto

nepuoAa, ocrarur6rocr c AarEI cocraBJrest I KoHconlratpoBaHHofi tbndaHcoBoi ofiErHocrH ao Aarbl

B6rrl[ar6r no o6BaierbcrBaM.

CpeaHeB3Be

(rhrc. reHre)
ItToro 3l
aexa6pi

Ao MeHee 3 Or 3 ao 12 Or I ao
Bocrpe6oBs MectqeB MectueB 5 ncr

2011
(Dn aHcoB[re aKrfiat l
OuHaHcoabre aKrl{Bbr,
mpaxaeMbte |Io cnpaBeajl,rBot
cronMocrs q€pe3 npli6buE ltnfi

I,h:oro OxHascoBr,re aKrnBbI,
nO |{OT0DI,IM Htq C-IgIoTcs

198 s',t6

198 576

198 576

l9a 516

| 022 212 | 022 2r2IeHexHbre cpeacrBa
iD[HascoBbre aKr[sLL
orpaxaeMbre no cnpaBeannBo!
croltr'rocfi 'rep$ npu6blnl' xIu
y6Lrrox
HaqncneBHBte I@MuccrioHl{6Ie

| 993173 | 993 713

| 654

5 9  9 1 5

| 654

59 9rs
3  276130I{mro 3 2t4 56r 61 569

OxHaHcoBrre o6tBarefl'crBa
Ilpoqrc oriHascoBbre
o6t3arerlf,crBa
I{Toro or{Ha coBLIe

(r 14 168)

(lr4 r68)

( f l4168)

( 4 168)

3 214 56r (s2 3 t6r 962Herro no3nu r

CpeaHeB3Be Ao
Bocrpe6oBa

MeHee 3 Or3 !o 12
MecqqeB Mecqq€B

(r6rc. r€Hre)
Uroro 3l
leKa6Ps

2016 roaa

O r l a o
5 ner

(DnHaHcoBble aKruBhl
ArrHBhr no onepaqHtM
(o6parHoe PEno)
O HaHcoBbre aKr}lBBt,
orpaxaeMEle lto clpaaeAnfi Boi
cronMocru qepe3 [p]r6Hnb ,tnn
y6brrok
BxnaaEr, pa3MeureHnsle B
6aHr€x

16,l1o/o

8,80% 133 401

24 007

202226 346 140

24 007

| zar 767

8,00%

Crpasrua 4l tl3 5l

33329 15 814 r43



AO <I,IIIBECTI,IqIIOHHbIfr AOM <dCTAHA-I'HBECT>

Ilp[Me.raqnr K KoHconuAnpoBaHHofi rDl'IlascoBoft orqerHoclrl 3a roA,
3aKoHq[Brtrrdics 31 aerabpr 2017 roaa

liroro 0HHrHcoBr,r€ aKrnBL|,
no r(oTopr,rM nat{{cJrtrcTct 733 401 24 007 235 555 361 954 | 354 917

AeHexHbre cpeacrBa
OnHaHcoBbre akrrabl,
oTpo{oeM6r€ no cnpaBea:rnBor,r
crorMocrr qep€3 nprl6brrb rrtr
y6brroK
Ha.rrc"reHH6te I@MncctoHHbIe

npoqn€ duHaHcoBbre aK B6r

- 854 834

- 908

- t58 842

566 798

854 834

s66 798

908

158 842
tlroro duHaHcoBLre aKrrBhr 2 lss 033 183 75? 361954 2 936 299
(DnHancoDhie 06rsare,rbcrEa
npoqxe OuHaHcoBbr€
o6'3are,16crBa
Hroro 0aHaHcoBhre

(e06)

(906)

(e06)

(906)

He.rro norruxfl 2 155 033 182 851 235 555 361 954 2 935 393

PBrHoqHBri prcK 3aKrroqaerct B Bo3MoxHoM KoJre6aHuu crouMocrl't (buHaHcoBoro HHcrpyMeHTa B

PeynbTaTe EMeHeHut pLIBoqHbIx qeH. fpynna ynpaBJrteT pbIHoqHHM pt cKoM nyTeM nepHoArirrecKot
oqeHKu noreHrlr,urbHnx y66ITkoB, Koropl'te MoD/T Bo3HliKl4frl I'13_3a HerarHBHEIx n3MeHeHri pBIHo'iHot

KOHrnOflKrypbr.

PDrHo'rHbri prlck 3To pHcK Toro, qro cnpaBeatxsat cronMocrB 6yayurt'ix aeHexHHx noroKoB no
(buHaHcoB6rM-r.rHcrpyMeHTaM 6yaer Kone6ar6ct BcJleacrBue H3MeHeHIji B PEIHo'lHbIx napaMerpax, Taklrx'

KaK npoqenrH6re craBKH, BaJ orHBIe KypcLr 'l ueHEI AoJIeBBlx l'lHcrpyMeHToB. y fpynflbl orc)'TcrByer
cyurecrBeHHar KoHr.leHrpaqut pLlHoqHoro pucKq nocKotLKy B TeqeHI'Ie orqerHoro nepHoAa no bonhuefi
qacrt OnHaHcoBLrMrj rjHcrpyMeHTaMu, KoropblMu onepxpoBara fpynna, 6Hnu $uHaHcoBble am{BBI, no

KOTOpHM HaqrCJrrrOTCt npOI{eHTLr C' oTKCHpOBaHHOi CTaBKOi BO3HarPaX(AeHUt, KOTOpble He

noABeprarorcfl pucKy rsMeHeHrd npoqeETHDlx cmBoK B qpaHe l' onpeaeirtlorct npocneKroM xx

9MI'|CCUaI,

BaJtrcTHdfi prck - 9To pl.rcK, cBr3aHHLIi c reM, qro ibHHaHcoBHe uHcrpyMeHrLI noaBepxeH6l Kone6aHltM

r3-3a l,l3M€HoHH' B Kypcax Bantor,

Te re Aonnap
CTIIA

(rEIc. reHre)
OyHr I'Iroro 31

crepruHroB a€r€6pt2017
rota

OnnaHcoBbr€ aKrnBbr

AeHexHbre cpeacfta
OllHaHcoBBre axrnBbr, orpaxaeMsle no
cnpaBeanhBofi cronMoc, r q€pe3 flpu66ub
nnu y6brrox
HaqlcreHHEre roMxccxoHHbre aoxorbl

npoque OrHaHcoBBre o6fi arenr,crBa

210 701

| 654

(1 387) ( r06  78r )

810279 | 226 | 022 212

l 575 f34 6112\5 - 2192349

I 654

npoque Or.rHaHcoBLre aKrnBbr 53 383 6 532 - 59 915

I,troro OnHagcoBbre aKrnBEi I 840 878 | 434 026 | 226 3 216 l3n

OnxaHcoBLre o6ff areibcrBa
-  014168)

Itroro {bnHaHcoBhre o6BsrerEcrBa (? 387) (106 781) - 014 168)

I 833 491Herro no3xuxq

CrpaHHua 42 m 5l

| 321 245 | 226 3 t6t 962



AO <IIIIBECTIIUI{OHHbIfr AOM (dCTAHA-UHBECT'

Ilpnnrerauur rc roxcoJrnanpoBaHnoi t}nnancoBoi orqernocr 3a roa,
3.KogqrrBlruficr 31 aerca6pfl 2017 roaa

TeHre Aornsp ClIIA IIToro 3l aer('6pt
2016 roAa

.DuHascoaLre aKrxBLr
AeHexHbre cpeacrBa
AKrnBbr no onepaq&rM (O6parHoe PEIIO)
OrrHaHcoBbre amHBbr, orpaxaeMEre no
cnpaBe!,lxBoi crolrMocru qepe3 npn6lus luu
y6Errox
Bsarbr, pa3MeueHHbre B 6aHxax
Haqfi cneHHr,re KoMnccnoHBbre aoxo,4H
npoque dqHaHcoBLr€ aKrnBbr

66 832
24 001

I 681 806

49 \43
908

158 842

499 966_

454',t95

566198
24 001

2 136 601

49 t43
908

158 842
llToro OrtHaHcoBbre aKrnBbl
OnHancoBhre 06ssare"rbcrBa
npo'{xe OtjHaHcoBEre o68arenbcrBa

I 98t 538

(906)

954161 2 936 299

(906)
Uroro OrsaHcoBLre o6$are.rbcrBa I (906) - (906)
Herro no3|rqIt I 980 632 954161 2 935 393

OcHoBHBre AeHexHHe no,roKrj fpynnhr reHeplrpylorct MaBHLIM o6pa3oM B TeHre !I B Aorjlapax CIllA. B
peynLTaret 6yAyrque xore6auur o6MeHHoro Kypca reHfe no orHorlleHrilo K ltHocrpaHHEIM BarlorzlM
uorlr noururrr xa 6araHcoByro cror.rMocrb aeHexHblx aKrxBoB x o693aren6crB fpynnH, BBIpDKeHHbtx B
tIHOCTpaHHHX BaJtIOTaX.

IfbMeHeHrie B

'/"

' (Glc r€Hre)
BnnsHn€ Hr Aoxoa ao Hrroroo6,roxeHnt

Brnrcra 2011 ro, 2016 roa

Aonrap ClxA

OyHrbr crepnrHroB

lTpo4eamuwfi pucx

fpynna He noaBepxeHa pxcKy, cBmaHHoMy c BnutnxeM KonebaHllfi pBIHoqHbIx [poI{eHTHbIx craBoK Ha ee
(buHaHcoBoe noJroxeHre H ABrrxeHue AeHexHBIx cpelcrB, mx xax fpynna He uMena (DIrHaHcoBBIx

aKrrBoB fi o6'3aTe,lr,cTB c nepeMeHHofi cTaBkofi npoqeHTa.

qeHoqoi puct<

I{eHoBoi prcK - 9To plrcK x3MeHeHsi B crouMocru (buHaHcoBoro uHcrpyMeHTa B pe3ynDTare u3MeHeHxt
p6tHoltu6rx ueH, He3aBr,rcuMo or roro, BIt3BaHbI JIr.r oTH llaMeHexlrt 4aKropaMu, cneqr't(bu'{HblMll rrt
orAenBHoii rIeHHoi 6yuarr.r u,tu ee 3MIIT€HTa, LIIH tbaKropaM!, BJ|tltroIIIuMt't Ha Bce {eHHEIe 6yMarH,
o6pau.laloqxecr Ha pHHKe. fpynna noaBepxeHa qeHoBoMy pl'{cKy B cBt3t c BJIhtH eM o6lqltx Htl'l
cneuu(buqecKHx rBMeH€Hrji Ha pbIHKe Ha ee npoAyKtEI.

(r6lc, TeHre,
2016 roa

20%
:20%

2oo/o
-20%

265 449
(265 449)

245
(24s)

190 952
(r90 952)

2011roa
IloBlruesne Cnn1x€Hne IIoBhIureHUe CHnxeHne
pr,rHoqHof pHHoqHod phrlroq ofi pDtltoqHon

cTotMocTn cTo MocTn cTonMocTn cTollMocTn
qeHHbrx 6yMar ueHH[tx 6yMar IreHHHx 6yMar qeHfiblx 6yMar

Idal0vo ua l0o/o sal0o/o tr^ l0vo

BrxrHue Ha npx6Errr[ Ao 2t9 037 (219 03?) Q10 9s',7)

Crpan ua43Ia5l

2t0 957



AO (I,IHBECTI,IUIIOHHf,Ifi ,IIOM <ACTAHA-IIHBECT)

Ilpuuevamrn rc nonco,rugnpooanuofi rfinuaucoBofi orq€Tnocrn 3a roa,
3aKoHq|'Bmnfics 3l AeKa6pq 2017 roA.

Onepa4aont ui prlcr(

OnepauuoHHbri pHcK - gro prjcx, Bo3Hr.rkaouui BcJreacrBre crcreMsoro c6or, onlr6oK nepcoHana,
MoneHHr.H€crBa HrH BHerrrHrx co6blTni, XorAa nepecraer oyHKqxoHrjposarh cxcreMa xoHTpojrr,
onepaukoHHbre pHcKH Mor,'T HaHecau Bpea perD/Tarlxll, HMeTb npaBoBLre rocjreacTBnJr unx npraecTr K
iDrHaHcoBLrM y6HTrGM. fpynna He Moxer BbrABHFlrrB npeAnoJroxeHr,re o roM, qro Bce oneparlHoHH6re
pucKl'l ycTpaHeH6l, HO C nOMOI{I'Io cxCTeMBI KoHIPOnt |r rD/TeM oTcJIexuBaHI'lt t cooTBeTcTByloueft
peaKrlr,rtr Ha noreHrruarbHbre pucxr fpynnrr Moxer ylpaMrrb raKr,rMr,r pr.rckaMr. CHcreMa KoHi'pont
npe4ycuarpr.raaer sQ$eKTrjBHoe pa3aeneHrre o6rcaunocrefi, npaBa locryna, nporreayplr ).Tsepnq€Hr.rr r,r
cnepr4 o6yvenue nepcoHara, a raxxe nporreayp6l olreHKri.

Cnpasednu\at crrrb.tlirochi, rpuqa\cos6,:x uacnlty e mos

Ba,'raHcoBar crorjMocrb (br]HaHcoB6rx aKrfiBoB x o6'3arerbcrB npH6rn3r{Te!'r6Ho paBHa rix cnpaBeAnuBoi
cTor,rMocTr,r BcjreacTBre kparKocpoqHofo xapaKTepa Tarurx ohHaHcoB6rx lrHcTpyMeHToB-

Huxe npHsoarflcr cpaBH€Hne 6aJraHcoBofi crouMocrH Lr c[paBeAnl4sot croHMocr| B pa:,pe3e KrraccoB
i[rxaxconux uncrpylreHToB KoMnaHr,lr.r, B ra6lrqe xe npljBoAtrlr 3HaqeHHr cnpaBeAruBoI croljMocrl.r
HeibrHaHcoBLrx aKrtlBoB x HeduHaHcoBLrx o6Bar€nbcrB.

3l Aer€6pt 2017 rom 3l A€xadpq 2016 roAa
BanaHcoBtq CnpaBeAnrBafl EanaHcoBax CnpaBeArnBat
clonMocTb cTonMocTr,

OnHaHcoB6Ie aKtrBhl
AeHexH6re cpeAcrBa
ArrrBbr ro on€paurnM (O6parHoe
PEIIO)
OrrHaHcoBEIe aKrfi B6t, orpaxaeM6te flo
cnpaBelrrrBor{ cronMocrn qepe3
npu66l.,lb rnx y6brron
Br.naa6r, pa3MeureHHble B 6aHnax
HaqncneHH6re KoMxccuoHHEre aoxoabr
llpoqfi € OIHaHco86re amxBbr
Ilroro OnHaHcoBhre aKrnBhl

1 022 212 | 022 212 566'198

24 007

2 136 601

49 143
908

158 842
2 936 299

566 798

23 755

2 136 601

49 t43
908

t58 842
2 936 041

2 192 349

| 654
59 915

3 276 r30

2 192 349

| 654
5 9  9 1 5

3 276 t30
flpoqlle Ofi HaHcoBbre o6fi arenbcrBa
I,Imro d{fi aHcoBEre o6q3arerbcrBa

(114  r68 )
(114168)

(l 14 168)
(lr4 r68)

(e06)
(906)

(e06)
(906)

Herro r|ornuns 3 l6t 962 3 161 962 2 935 393 2 935 r4r

27 . CIIPABEAJII,IBA' CTOI{MOCTb OI,IIIAIICOBbIX I,I HE@I,IIIAHCOBbIX AKTIIBOB

fpynna onpeAenrer cnpaBeAnuByro croriMocrL iDHHaHcoBBIx u He(FHHaHcosbrx aKMBoB, orpDKeHHbrx B
t(oHcoJtrjAlipoBaHHoM ofiere o (Dr.rHaHcoBoM noJroxeHHli, c rcnojr63oBaHueM cnelyFrqei tepapxxu
onpaBeaIrBofi cTolMocTu, oTp.|'(atolllefi B&KHocTb r.rcxoaHLlx ,qaHHBrx, ficnoJrEsyeMLrx anr npoBeAeHn,
OIIEHKH:

. KorripoBKu Ha aKrrBHoM p6rHKe (ypoBeH6 l) OqeEKIl, ocHoBauH6le Ha (orripoBKax Ha at(rtaHblx
p6rHK&\ fi,qeHTuqHbrx aKTrjBoB rrJlrr o6r3arenbcrB, K Koropr,rM fpynna ,MeeT .qocry!. K aaHHBrM
(DrHaHcoBLrM rrHcrpyMeHTaM He npuMeHrrorcr KoppeKTlrpoBlrt orIeHKr u naKerHr,re cKr,rAKH. TaK xaK
oqeHKa ocHoBaHa Ha xorHpoBKgx, cBo6oAHo H peryntpHo AocrynHHx Ha akrssHoM p6rHKe, oqeHka 3Tlrx
npoayKToB He Tpe6yEr nposB.,reHug cynlecTseHHofi qenen, cyxlqeHHr.

. MeroAuKri orIeHKH c HcnorL3oBaHr,reM oqeBr.rnHBrx r,rcxoAH6rx AaHHLrx (ypoBeH6 2) - OqeHKa Ha
ocHoBe aaHH6rx, anr Kmop6rx Bce rcxoaHbre aaHHEre oqeanaHr,r, nprMo rtnu kocBeHHo, a TaKxe oueHr@
Ha ocHoBe oAHoi n'[t 6oJree oqeBnlH6rx Korr,rpoBoK, noJryqeHHLrx B pe3yn6Tare cTag.qap,IHbrx onepawfi
ua p6rHkax, He cqlfraloqrxcr aKrHBHbtMu.
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AO <I{HBECTIIIII4OHHI'Ifr AOM (dCTAHA-I4HBECT''

Ilpuruexannr n roncoJr[AlrpoBaHHofi OI|Ha coBofi orqerlroqrlt 3a roA'
3aKorrnBrlsficr 31 aera6pa 2017 roaa

. MeroarftH oqeHKr.r, yqqrblBalotque rHQopMaqxlo, orntqEylo or oqeBtaHblx pElHoqHr'lx aaHHEIx
(Ypoaeas 3) - Oqeura ocHoBaHa Ha aaHHLx, He tBjrtlolqlxct oqeBHAHbIMtt rj 3HaqtMBIMr'I art o6ulei

oqeHKrj cnpaBeAnxBoi cTol,tMocTlt,

B Ta6nnqe Huxe npeacmBreHa Eepapxut ucrotrHtKoB orreHox cnpaBenJllBoi croxMocrtj iDrHaHcoBbx r'I

He(buHaHcoB6rx aKruBoB.

(rBrc. reHre)
I{mro 3l aer€6psYpoBeHb I YpoBeHr,2 YpoBefis3

2011
OaHaHcoB6rc !KrnBBl
OuHaHcoBbre aKrfiBbr, orpaxaeMble no
crrpaBeln[8oi cTotMocrlr q€p€3

nDfi6Lrn6 xnrj ybLrro|(
617 215 I sit' t34 2 192 349

Itr:oro Ofi BascoB6rx aKrr.rBoB,
oTpaxaeMr,rx no cnpaBeannBotr 617 215

YpoBesL I YpoBes6 2
(rrrc. reHre)

YpoBeHL 3 l{Toro 31 aeK.6pt
2016 roaa

I 575 134 2192 349

OuHaEcoBLre a|CrxBLl
OnHaHcoBbre amHBbr, orpaxaeMEre no
cllpaBe,ulrBofi croHMocrn']epe3 2 003 618 t32 983 2136 601

llToro 0rsa coBLrx aKrnBoB,
orpaxaenrsrx rio cnpaaeArxroi

HeoxHascoBlre aKrnBbr
OcHoBHH€ cpeacrBa B BxAe

2 003 618 132 983 2 136 601

8 6548 654

Ilmro Heo HaHcoBhrx arcrHBoB,
orpaxaeMLrx fl o cnPaBeArrnBon 8 654 I654

I,IH@OPMAIE-fl 06 AKTIIBAX I,IIIBECTI{IFOHHBIX @OHAOB, IIH{II'TLD( B
I,IHBECTUIUIOHHOf, YIIPA},'IEHIM

fpynfia ocyqecrMrer aerrenbHocr6 no ynpaBJleHnro uHBecrr'tqqoHHblM nopr<[elen'r Arqlouepxoro
lHBecruul,roHHoro OoHAa phckoBoro tHBecrttpoBaHut dIATSK llHBecD, npl'lHtroro B ynpaBteHl'Ie B

2015 noay. BBrnyck aKqrji 3apeaxcrplrpoBaH B 2007 ro.qy ArefltctsoM Peorry6nuKl'l Ka3axcraH no
peryJrr,rpoBaHr,rb r Ha.{3opy (blrHaHcoBoro pLIHKa u $r'raaxcoasrx oPragl{3aqui c npucBoeHfieM HI4H

K-Z1C55320010.

AO A!iOPU <I]AT3K I4HBecr) opraHr3oBaHo o 2006 ro,ry l,l 3apertcrpllpoDaHo B KaqecrBe
KrprlAuqecKoro rtqa MuulrcrepcrBoM rocrrlquu Pecrry6lxrr Ka3axcraH 28 Hot6pt 2006 rora 3a
Ne81888-1910-AO.

22 A@ns 2015 ro,qa 66rn 3axruo'{eH aoroBop aoBeprtrer6Horo ynpaBteHtt aKrfiBaMI'l AO (AkqtoH€pHbli

uaaecruquoxnrri tloxA plrcKoBoro rHBecrxpoBaHtt (qAT3K I4HBeco)

I I cexrr6pr 2015 roaa arurr,I t[ou1a 6ruu nepeaaH;I no aKry npleMa-repeaaqt aKrxBoB ynpaBntrcqefi
xonrnaHr.rr AO <[.IHeecruuuoHH6li.I[oM (AcmHa-tlnBecrt.
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AO (UHBECTUUUOHHbTT AOM <ACTAHA-r{HBECT>

Ilpnue.ranrr r roncolnanporannofi tlnnaHcoBoi orqeruosr[ 3a roat
3aKoI|qItBIItIrficq 31 ner{a6pt 2017 roAa

AxqroHepHLrii uHBecruLIHoHHLri OoEq - aKqlroHepHoe o6lqecrBo, tlcK'Iloqhre.[bH6lM BI'lAoM

A€rTeJrbHocTl,l l(oToporo tBJrtbTct aKKyMyntpoaaHrie u uHBecTl',ipoBaHte B comBeTcTBtH c

rpe6oaaxlurun 3aKoHa 06 uEBecrullHoxxr,x tbouaa.r }i ero rlHaecrulll'IoHHofi lelo'rapallHefi, AeHer,
BHeCeHHr,rX aKqHOHepaM{ AaHHOTO O6qeCTBa B OIUaTy ero AKqI'ii, a TaIO(e aKTHBOB, nOJryrIeHHbIX B
p$yn6Tare raKoro xHBecfi poBaHl,rt.

PyKoBoAcrBo ylpaBrtlouefi KoMnaHtn Heccr mBer€TB€HHocrb 3a noAroroBky orqerHocrl'l no aKTuBaM'
npxHrTbrM B ynpaBneHrie, H PacKpbITr,Ie npHMetIaHIrt a oTsorueHlrH ctelyroqefo:
l) B€AeHHr yqera l,r cocraMeHat orqerHoq l B qrHoureH{Il aKrlIBoB ttHBecrol{l'toHHoro iDoHAa l,

on€paqri c Hr.rMn;
2) cocraBa aKTHBoB [rHBecrHqloHHorq ooHAa:
3) noprAka oqenrn crouuoctl aKTLTBoB ,flBecrfiqtoHHoro (DoHAa, a ralo(e onpeAeneHut pac'{erHoi

crorMocru nar, ueHr,r pa3MeueHllt It BbIKyna na€B naeBoro tHBecrtul'loHHoro Qorr4a;
4) cAeroK, coBep[eHHIJx c aK rBaMI,l ljHBecrxlllloHHol'o QoHna;
5) nopraKa n peynbTaroB npoBeAeHtu cBepoK c l€croaHaHoM crouMocrtl, ABHtI(eHIjt !t cocraBa aKruBoB

HHBecfiquoHHoro OoHAa, pac,rerHofi crol,IMocrr naeB flpx Hx nocjleayloueM pa3Meur€Hn lnH

B6rkyne,

Oc[oBbr floaroroBr{rl orlHascoBofi orqertrogrn no aKr[BaMt IIPrxflTBrM B yflpaBneHxe

Bede ue yqema u cocmaatae ue omqem$ocmu s omnoueiuu akm aoa aqaecmuquo flozo tpo4da u

onepaquu c ,tLrru

ynpaBnflouar KoMnaHfic BeAgT 6yxranr€PcKufi yqct HHBecruqxoHHoro (poHAa pl'lcKoBoro

nHBecrupoBaHri (aanee (@oHA))) B coorBercrBut c aeficrByroql'M 3aKoHoaareJILcrBoM 06

uHBecrrjqroHHbrx +oHAax tr B comBercrBfiLl c npxHqtnaMH I,l 3al(oHoAarenbcrBoM Pecrry6nl'{Kl'l

Ka:axcran, a-o6racrr 6,xrurnrepcKoro yqera.

OrHaHcoBar orrrerHocrb @oHAa roaroroBneHa yflpaBntrcuei (oMnaHtei Ha oclioBe npsMeHeHtl,

npr,rHrluna cnpaBeAjlxBoii croHMocrt B orHoueHl]fi tDrHaHcoB6lx HcrpyMeHToB x rHoro ]'lMyurecrBa'

KOTOpbre olpll)KeH6r B oTgeTHOCTH nO nePeoUeHeHHOi CTOt',lVOCTl',I.

flpunanaeMar (buHaHcoBa, orqerHocrb OoHAa cocraBJreHa ynpaBntou{ei koMflaHxefi Ha ocHoBe

npuMeHeHr,rr npr4Huuna H€npepblaHocTt, 9To noAPa3yMeBaeT p*rtH3allulo aKTxBoB u norauieHte

o6r3areirLcrB B xoAe ocyuecrBneHlrt ynpaBnttoqefi KoMnaHnefi onepaqui no HHBecrIrpoBaHI'1rc H

oiepauiii no peanrj3aqux nHBecrnqufi, Cnoco6rocrr, ynpaorrblqei KoMrIaHHH peaJM3oBBIBarL arcrBBll

uHBecrrjquoHHoro (boHAa, a mKxe Bct ero netrerblrocrE s 6yayqeit, Mor]?'r 66ITE noasepxeHLl

3HaqrreJrbHoMy Mr.rrBr,rro reKynrxx x 6yAyqlrx 9l(oHoMuqecKrx ycnoBxii B Ka3axcraHe, no3ToMy

<fxnancouaa orvernocrr, <DoHAa, cocraBr€HHas ynpaBlnroqefi KoMnaHl'lei, He coAepxlrr koppeKrxPoBok

neo6xoalrurx B cnyqae, ecnrl 6u (Donn xe Mor npoaonr€Tl cBolo aetrellruocrs, co6noAai npuHqnn

Henpep6raHocrn.

flpr,lraraeuar tfuuaxcoBztt orqerHocrl cocraBleHa yflpaBrtloqei KoMnaHnei c rIpt.MeHeHIjeM npl'IHlluna

HaqucreHrir, .rro o6ecneqBBaerct npu3HaHHeM pe3yJr6TaroB cAerlo( c amuBaMlj u nPoBeaeHHbIx

onepaq fi, a raroKe co6btrr.Ifi, tBJrtlolq[xct Pe3yJrbraroM llHBecrl'lq8oHHofi -AetrenbHocrri OoHra I'l

oxa36rBarou.llrx cyqecrBeHHoe EttltHte Ha ero (pltHaHcoBoe noJloxeHue, no QaKry lix coBeprreHut H

He3aBLtCttMO OT BpeMeHn OnraTBI. BCe Onepaqur,l ,l co6urur orpaxaorcx ynpaBntloqefi KoMnaHuefi B

6)tranrepckoM J {er€ OoHAa x BK[IoqarcTct B ero (pI'H:[lcoB]'Io orqerHocrL, B Te nepuoabl' K l(oropblM

oHLl oTHOCtTCt.

B npruraraenayro rfunancoBiro orqerHocrl BKlIoqeHLI Bce onepaqfik t coollTrt, KoropHe no npIBHaHhF
ynpaBnrrcuei KoMnaHHrj, orBeqalor onpeaelleHxrc sneMe{ToB oxHaHcoBo; orqerHocrl'l x ycnoBlltM }{x

npH3HaHUr:
- ynpaMrroqarr KoMnaHtt B 3daqrlT€nBHofi cTeneHh yBepeHa, qTo nro6at gKoltoMl]qeckarl BElro,qa'

cBr3aHHar c HHBecTtpoBaHHeM, 6yacr ero noIyLI€Ha rdnu !'rpaqeHa;
- o6r,err urrecrupoeaHl,rt uMeer crol,rMocrh trnx oueHky, I(oropat Moxer 6blr; Ha'qexuo EMepeHa.
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AO (I4HBECTI,IUIIOHHbIfi .[OM dCTAHA-I{HBECT>

IlplrMeqaHrts K KoHcorllanpoBaHHofi oliHaHcoBofi orrrerHoqr( 34 roA,

:arconrnnnuicn 31 4erca6pa 2017 roga

Aoxoa6r m ocyurecrBneHut uHBecrrl{noHHoi AetrerbHocrr oueHuBalorct t npH3Ha}orct yflpasntlouei

KoMnaHuefi B 6lxraarepcroru yqEre uHBecrhqtouHoro (bouAa no npuo6pereHHblM aLrqBaM, H
orpoKarorct B abrHaHcoBofi or.IerHocrtt Ha ocHoBe Meroaa Haqt{c,'l€Hht no crot'lMocrll peanll3al{ul,

nonyqeHHoi Hrri npuqnrarcIqefict K flonyrreHHro H Ha ocHoBe cjloxllBlllr{xcrl AoroBopHltx orHoueHut
MeXIy ynpaBmrou{efi koMnaHfiei, OoHnoM I,t KoHTpareHTaMr no uHBeqrrquoHHbtM cAe,'IKaM. Aoxoabl u
pacxoaBl, BL|3BaHHEI9 oaHnMIj u reMl,t xe tHBecrI,IquoHHLlMH cAeJ (zIMI'I tulr co66lTl'ltMr B A€trejl6Hocru
OoHAa, nprcHarorcr ynpautloqefi KoMnaHuei oaHoBpeMeHHo. AoxoaLr no uuBecrupoBaHl@ I'l
onepaqurM c rreHHbrMr{ 6yr"raravlr u Apyrxnal aKruBaMr ooHAa, npr8Harorct ynpaBntros.Iei KoMnaHtetr B
cr.ryqa€, ecrr,r cTaaHrj 3aBeprxeHlrt cAenoK x oT.rcrHoi aaTe onpeaettroTct c 6on6urei cTeneHbto

aocroBepHocrr.r._,4oxoaH OoHAa He np{3Harorct ynpaBntroqeF RoMnaHrefi Ha ocHoBe npoMetg/ToqHblx
BEIIUIaT I,I nOJIyq€HHt Ix aBaHCOB,

Peanr4aqHr cBoHx ycJryr OoHAy ocyqecrMtgrct ynpaMtbur€i KoMnaHrei Ha ocHoBe npI'IMeHeH t

AoroBopHr,rx qeH H rapu(boe, ycraHoBteHHblx erc caMocrotrer6Eo. KoMriccrioHHble pacxoAbl o6urue,
aaMr,iHrcTpaTrrBH6re H npoqre pacxon6l, a TaIoKe pacxoALl no peajln3alluu ycnyr ynpaMtlourei

KOMnaHI,llt. OTpar(aorct B orqere 06 lBMe8eHutx qucrLlx aKTI'lBoB ,HBecrI'lLlHoHHoro a]oHA4
cocraBnr€Moro ynpaBncbnrefi KoM[aHLrei Ha KaKAi/Io orqerHyb Aary.

yqer r.r orpaxeHne s rbuHaHcoBofi orqerHocrlr AeHer, nprlHtrblx or aKl{uoHepoB OoHAa B paMKax

ocyrrecrBreHHr HHBecrurlljoHHoi aetrenbHocru ynPaBntpurei KoMnaHuet, opaaHh3yerct I', orp&Kaerct
B perxcrpa-x 6)xra"lTepcKoro y.Iera oraenblo or cBol'lx co6crBeHHblx cPeAclB. Bce onepaqHn c
uHBecrr,rqrrMr,r r qeHHLrMl,r 6yruaraur, npuo6pereNHslMu 3a ctler aKTIlBoB aKqtoxepoB, a t[rnaucoaoi
orqerHocrlr orpiDKarorcr ynpaBrtloqet KoMnaH[ei Ha orAenLHo orxpblr6lx aJIt 3Tol'o cqerzx ) rera.

ynpaBnrroqei KoMnaHuei pa3pa6oraHbl tr yrBepr(neHH PeuletlneM CoBera AupemopoB BI{yrp€HHue

aoKyM€HTbr no uHBecrullljoHHoi AetrethHocrr.{ @oHAa, Koropble onpeaentlor I'l peryrrBpylor ycnoBHt l't
nopraoK ero pa6orEr; aerren6Hocrx tcnorHuTer6Hblx opnaHoB, AoJrxHocrHLlx IHq fi pa6orHl'lkoB
ynpaMrroqefi koMnaHr,rr, a raKxe ycJIoBHt Lr noptAoK BEInoJIHeHxt ynpaMtlorqei roMnaHxfi on€PauutI
C AKT'BAMH HHBECTTqI{OHHOTO OOHAA.

B cooraercrBfirj c rpe6oBaHttMfi 3aKoHoAareJlbcrBa Pecly6nxKt Ka3axcmH, npeAstMteM6lMri K
ynpaMtrorquM KoMnaHHrM, yrroJlrloMoqeHHEIM OpfaHoM, perynupyrcquM rlx AesTenbdocT6, ycraHoBreHLl

onpeAereHH6re HopMarrjBHBre rpe6oBaH{t, Heo6xoal'lM6le ant co6nloAeHljt xoMnaHltMH,
ocyqecrBnrrorltrMll aerrer6Hocrb tto ynpaBn€Hfito aKTuBaMH HHBecrhuHoHHrlx (DoHAoB.

B coorBercrBu' c HopMaMr.r aeficrayrouero 3aKoHoAar€JrLcrBa Pecrry6nxKll Ka3axcraH, ynpaBntlouat

KOMnaHHT B OTHOUeH{r ynpaMteM6rX elo HHBeflxu}roHHLlx tDoH,aoB. He Bnpase:
' npodasamb (nepedaaamb) npuHadneJgat4ue ei aKmuobt B cocraB aKruBoB uHBecruur'{oHHblx iporlqoB
(nolrrysrr 4) nynrra I crm6lr 41 3aKoHa PK (06 aueecruquonnrx tbonAa.r>);
- npuo6pemamt atcmuabt uHeecmuquouvu)t lbotaoq KoropslMu oHa ynpaBrter) 3a HcKmorleHneM cnlrua€B
so3MerlleHr,rr pacxoaoB r,r nonyqeHxt Bo3HarpaxaeHtt B cooTBeTcTBxll c aoroBopoM aoBepuTenbloro
ynpaBneHHr, uHBecrullxoHHoil AeKrapaquefi fiJIu npaBmaMI'I uHBesrtquotlHElx ooH.qoe (noarryxKr 7)

nyHma I crar6u 41 3aKoHa PK <06 uHBecrllquoHHblx OoHAax)).

Cocmoa akmuqoa u secmut|uoaaoao Qo4da

I,lHBecrrjqroHHotr aeKnapaquefi ycraHoBneH nepeveuu t[nrancoaux uHcrpyMeHToB, JrHMI'lrbl

uHBecrupoBaHut, B KoropBre ynpaBJltrcu{ei KoMnaHHei HHBeoTnpyerct kMyI{ecTBo ooHAa, BxoAtl{ee B

tdBecruu'loHHLrl noprQejrL.

B cocraBe aK rrBoB ooHAa He aonxHo 66116:
- aKuufi, Br,rrrynreHHLrx rHBecrIruHoHHbIM ooHAoM, HaxoAslqeMct B ynpaBneHHh ynpaMtlourefi

KoMnaHur, 3a rcKnbqeHueM cnyqaeB, npeAycMmpeHHHx AeicrByloull'lM 3aKoHoAarerBcrBoM

Pecny6nuKx Ka3axcraH;
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AO (IIHBECTI,IqIIOHHbIfi AOM <ACTAHA-IIHBECT>I

IlpfiMeqaEnq K Kofico,ugupoBaHHoil |blrHaHcoBoi orqerHoclll 3a roA'

saKoHqriBrtrnficr 3l aeKaops 2017 rola

- aKrrBoB, BbrrryureHHhx (npeaocraBneHHllx) ynpaBntlorqeft KoMnaHnei ooHAa;

aKqHi H Aonei y'{acrur B HeKoMMepqecKtx opraHrBaqktx.

Eon6uyro qacr6 aK iBoB rHBecrI,IqtoHHEIx ibort4oB, ynpaMteMblx ynpaBrtloq€i KoMnaHuefi,
cocraBrrlor cJreayroque tlrjnarlcorue ,HcrpyMeHTBI: HerocyaapcrseHHble qeHHLIe 6yMart sMrtreHToB
Pecny6nrkn Ka3axcraH r,I lrHocrpaHHbrx gMureHToB,

Ifoptdox o4etku cmou ocmu akmuaoo ttnoecmuqaonttozo aPoida

IIo I,lHBecruqxoHHoi Aercrapaqr ynpaBrtloq€i KoMnaHLtB, crol'tMocrl o6reKroB BnoxeHltt ltMyu{ecT B4
Bxoarurero B rHBecrHr.lllonnufi nopri[elr.@oH,qa t,l, coorBercrBeHHo, pacqerHzul crol,tMocrb xHBecrHqxE,
MO4/T yBenUqUBaTbCr lrJII,l yMeHburaT[ct, a p$yn6TaT6I rHBecTqpoBaHut B nporxjloM He onpeaentloT

AoxoAH ooHAa B 6yAyrIeM.

focyaapcrso raro(e He rapaHTrpyer AoxoAHocrb tiHBecrfiqrfi fi 3atBreHHt fto6brx rHq 06 yBenugeHux B
6yry4eu cror.ruocrr.r HHBecrr-rpoBaHHBIx aKruBoB, 6yAyr pacqeHuBarbct ynpaMtrouei KoMnaHuefi He
uHaqe KaK <npealrolloxeHLtt),
ynpaBnrroqar koMnaHur r,r @oHA npu3Halor, qTo B pe3ytbrare npoBeAeHtc KoMnaHxetr aKrnBHtIx
onepaqrfi cyuecrByer pHcK Toro, qro cyMMa aKrrBoB OoHna, nepeaaHHblx B ylpasneHlre ynpaBntloulei
KOMnaHrr, MOXer CTarb MeHb e ee nepBoHaqanbHofi, npu 3ToM, ynpaMtrouar xounaxrl o6rlyercr
npeanpr,rHrr6 Bce 3aBucrurue or Hee ycrnut Ant yMeH6ureHut naHHoro pucxa, Halorogal crcteua
Pecny6auxu Kasa:<crar uaxonurcn B npou€cce p€ulBl.rrr'rtl x noAsep)KeHa pd:au'{trurm ro.,rkoBaHrtM I'r
noclorHHLrM r3MeHeEHrMrr B pe3yl6TaTe .Iero, TeKylqat TpaKroBXa u ToJlKoBaHu€ cyqecaByolrlHx
3aKOHOB U nOpTAKOB MO'(eT 66rrb r3MeHeHa I 6ylyUrer'r. Bonee roro, gTLl lj3MefleHl|i MofyruMer!
o6parHyro crl'Iy. ynpaBnr@qar KoMnaHHr npeaynpe)lqaer aku{oHepoB, qro oHu ,qo.,rxH6l yqI'ITHBmb
pHcl(t, cattaHHBte c Haroroo6loxenaeu. npu nprHtrHtt HHBecrtul,toHHblx peueHxfi,

AO d4HBecrr.tuuoHH6rfi AoM (AcraHa-tlHBecrr, KaK ynpaMtroqat KoMnaHIlt no AoroBopy
aoBeprfenbHono ynpaBneHur, npuHxMaeT qr xHBecropoB aeH6rx B ynpaBneHle I,l B nocJl€AyrouleM
r,rHBecrrpyer xx B aKTnau no FrepncAexauu flpaBunaM uHBecrlpoBaHts ant IreJIefi notyqeHtfi AoxoaoB
r,r cHr.DKeHHr pl.rcxoB, ao3Hr,rKaroqxx npr pncKoBoM nHBecTI,lpoBaHHI,I.

OnpeaeneHue crorjMocrH aKTHBoB OoHAa, crolrMocrH aKqtfi ocyrqecrBntercfl ylpaBntloqeii roMnaHl'{ei
B qerrx opmHr4aunn yqera aKTr,rBoB OoHAa, B qentx cocraBreHus orqerHocrl aKuuoHepaM, B qertx

c06rroAeHus uHBecrsqHoHHoi aeK,lapaqun OoHAa,

OflpeaeneHre qroHMocrH aKTlaoB (DoHAa ynpaMtourefi KovnaHxei npoHlBonxrct B HaqhoHarbHoE
Ba"rrore. OqeHxa crol,rMogrt aKTuBoB OoHAa ocyrqecrBnterct ynpaBntoulei KoMnaHueii B crporoM
coorBercrBr,tr,r c AeicrByrourrrM 3aKoHoAaren6crBoM Pecly6ntKx Ka3axcms H HopMarfiBHo-npasoBblMt
aKTaMU ynojrHoMotreHHoro opraHa. cTor.rMocrE axtlgog u o6s:arerlctB ooHAa onPeAettElct 3a BHqeroM
pacxoAos n Bo3Harpar(AeHxi ynpaBntlorqefi koMrIaHI,Itl tt t HLIX Jlttq, o6ecneqfiaarcur'x

OyHKulroHHpoBaHxe OoHAa. Koropbre noluloKar abllr,lare 3a cqer aKruBoB OoHAa,

OqeHKa crol,rMocrH aKTrBoB OoIrAa, flB.,Itlotqltxct (pkHaHcoBLIMl't tlHcrpyMeHTaMx, BxoAtuIIlMll B
oibnqua,rrxrri cnrcol( opraHrBaropoB Toproa, ocyulecrBJrterct ro npaBunaM oqeHKri opra8l4aropa
TOproB.

OxHaHcoBr,re uHcrpyMeHTbr, He BxoAttque B cntcoK opraHBaroPoB ToproB, oqeHEBa@Tct ynpaBtsloqei

KoMnaHhefi B coorBercreur.r c rpe6oaaaaluu AeicrBytorqero 3ar@HoAaren6crBa Pecly6nr'{Ku Ka3axcras.

qerBto uHBecrurlroHHofi nonnrrjKt ynpaBntloqet KoMnaHuu tBntcrct yBeJlI,IqeHHe cmtMocrl,| aKTrBoB
(DoHAa B peynbTare uHBecrnrlHoHHofi retreJlEHocrl.r, ocyqecrMteMofi rD,'TeM BnoxeHHt aKtriBoB <DoHAa
r rfuuaxcoeue ,HcrpyMeHTbr l, ttHoe uMyr.uecrBo B paMKax nPaBLrn OoHAa Ii ,4eficrByroqeto
3aKoHoraren6crBa Pecrry6,rrxr Karaxcras.
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AO <<I{HBECTI4III4OHHbIfr NOM <dCTAHA-UHBECTD

Ilpnuevanrur n ronco.iru,aupolaunoft rfrrnancoBofi orqernocnn 3a roa,
3aKoHq[Brruics 31 aeKa6pr 2017 roAa

B comBercrBxr c IlpaBrrnaMu <DoHAa aKqfioHep uMecr npaBo:

- noryvms untfoprraaqxro o ae{renhHocru OoHAa B coorBercrBr.rH c aeicrByroqnM 3aKoHoAarerbcrBoM
Pecrly6nriKri Ka3axcmH;

- ocyrqecTBnrT6 r(oHTporL 3a aerTerLEocTLro ynpaBntloulet KoMnaHHr.rj
Tpe6oBarr, co3r,rBa O6qero co6paHxr akqtoHepoB B coorBercrBre c AeficrByroqrM
3akoHoAarerbcrBoM Pecrry6n klt Ka3axcraH;

- npro6perar6 u orqyr(AarB npuHaAnexaqHe eMy al(I{un @oHAa Ha ycnoBrirx r B noprAKe,
ycraHoBneHHoM llpaBnnaMlr OoH.qa;

- Ha nonyqeHre neHer. nony'reHHBrx or peanulaul,lh aKrHBoB OoHna:
Ha nory.reHue ArjBuaeHloB no aKrIHs[,i B noprAKe r cnyqaqx, ycraHoBreHHbx npaBrnaMr.r OoHAa;

- xa yvacrre r O6u1eu co6panur axqaouepoB (DoHAa B floptAke, ycrauoBteHHoM IlpaBxnaMrd OoHAa;
Ha noJryqeHue qH$opMaquu m ynpaBnrroqei xoMnaH{fi o cocr4Be r,r cronMocru qucrHx aKTrBoa
OoHAa, a raroxe o crouMocrfi atdlufi OoHna, B coorBgTcrBr{r c npaBr.uaMh OoHAa x rpe6oBaHllMx
3akoHoAarenbcrBa Pecrry6.nuxn Ka:axcmx;

- trHbre DpaBa B coorBeryrBrH c flpaBruaMu OoHAa u AeficrBytoquM 3aKoHoAarejrbcBoM Pecrry6nHKr.r
Ka3axcraH.

- 
CdenKu, coaeprue H6re c aKmuaattu uncecmu4uotrttozo tpoada

AKrrBEr OoHAa MoryT riHBecrupoBar6cr ynpaBJrrrouefi koMnaHHei rD/TeM coBeprueHur nro66rx cnenoK,
KaK Ha opraHu3oBaHHbrx, mK l,l HeopraHrBoBaHHbrx pbrHKax qeHH6rx 6yMar, nprMo He 3anpelleHHBrx
aeicrByrouuM 3aKoHoaaren6crBoM Pec[y6rrKr.{ Ka3axcraH, Blotl.oqar, Ho He orpaHrrqrrBzurcB:

cAerxaru 6eg o6ecneqeulls ((Koporxxe npoAaxD))i T.e. npunrrheM o6cgaremcrg no nepeaale

akrrjBoB, KoTopLre Ha MoMeHT npHHrTlir Ta(ux o6BaTErLcTB He BxoarT B cocTaB aKrnBoB @oHAa;

- coBepueHueM noxynKr/npoAltt(u ararrBoB ooHAa c o6BarerLcrBoM Hx o6parHor npo,{axu./noKynKr,l
(PEnO h (O6parHoe PEnO));

- coBeplxeHueM MapxI,tHzttBHEIx caeroK;

_ IIOKYNKOfi ATCTI,IBOB B KPCAIjT:

- coBeprxeHreM c,{e'Io!( c npor3BoaH6rMl,r u€HHhlMl,r 6ymarauu, aunyqexn6rMr B cooTBeTcTBr.o,r c

3aKOHOAaTeJTLCTBOM Pecr[y6rrrKrl Ka3aXCmH k riHOfipaHHBrX rOCyAapCTB.

IloptdoK u p8ynLmam nposedeflut csepot< c k(rcmodua o cmourtocmu, dsu cenu, a coc aat
aKmuaoa u aecmu4uofilro2o tpo$da

- KacronxaHoM OoHAa rMrercr AO (EBpa3rricto.t[ BaHb), uMelotqhi nocyaapcrBeHEyrc rHqeH3rlo Ha
ocyqecrBreHue xacronuanBHoi aerrerrbHocrrl Ns 237 or 28 aeKa6pr 2007 roAa, BbrAaHHyb AreHTcTEoM
Pecrry6,nuxn Karaxcran no perynupoBaHrro x ta,4sopy OtHaHcoBoro pblHka L abnHaHcoBsrx opraHt3auui.

KacroaraH ocyqecrBrrer KouTponb caeJroK c amllBaMll OoHAa, u B cnyqae fix HecoorBErqmut
Tpe6oBaHrrM aeficrByroqero 3aKoHoaarerbcrBa Pecrry6.nurn Ka3axcraH, 6noKupyer (ue rcnolxrer)
nopyqe||Hr ynpaBnrloqefi KoMrIaHUx, ocyqecrMrer yqer crorjMocrr ri cocraBa aKrxBoB ooHAa.
focyAapcraexaoe p€ryrHpoBaHu€ Aerrerr,Hocrti ynpaMtfou.t€i xoMnaHr i AO (plHsecrlrquoHHHfi AoM
(AcraHa-I4Hsecr) r r{acroAraHa AO (EBpa3{f,cKtfi BaHK)t ocyqecrsnrer HaquoHanbHHfi 6aHk

. Pecny6aukn Ka3axcraH,
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AO <d4HBECTI4IMOHHbIfr NOM <dCTAHA.I,IHBECT>

Ilpmnevannn rc ronconnanpoBaunoft O[FaucoBoft orqerlroqtn 3a roa,
3aKol|qlrBtuqiics 31 ,qeKaopfl 2017 roAa

Elxza,Trrrepcred 6e.,aanc no akmuaun urraecmu4uoq ozo alo da
ynpa&,tatoulai u$secmu4uonnbfut nopm$ere$ AO "n secmuquoqt!\ti lort (Aemoia-Ilaaecmtl

AO"A'IOP "qAT?K H6ecm"
nococmo4*ao d 31 aeKa'ptt 2017 zoda 

rrbrc. reHre)
Ha 3l Aexa6pe 2017 Ha 3l aer(,6pq 2016

roaa roaa
AXTI,IBLI
neHE.x sa cqerax B 6aHrGx
Bsa,qH B 6aHr€x
IIeHEbre 6'n,larx, B roM qucre:
rocyaapcrB€HHbre qeHHEre 6yMaru Pecry6nd(n Ka3axcraH
qeHHbre 6wars MexqyHapoAnHx OrHaHcoBbrx opraHr.Bauufi
HerocyrapcrBeHHbre qeHHHe 6yMarn rHocrpaHHbrx sMrreHmB
qeHnFre 6yMaM uHocrpaHHr,rx rocyaapcrB
HerocyAapcrBeHH6re [eHHLre 6yMaru sMr.ne}IroB Pecrry6nu(t
Ka3axcraH
rpo.iHe rreHHbr€ 6yMarn
Aeno3rrrapHHe pacnxcKrt
nau oaeBbrx rrHBecruqxoHHbrx ooHAoB
llHBecruuun B nanHTan roprianv€cnnx nnq, He rorrrouorxct
a(uuoHepHbrMn 06urecrBaMH
Tpe6oBaHm no onepaunrM (o6parHoe PEnO)
Ae6nmpcKar 3aronxeHHocrb
llpor3BolHLre 0uHaHcoB6re [HcrpyMenrEl
llpoqn€ HeOxHaHcoBEre aKrrBb!, B ToM qricJre:

3eMerbH6le yqacrKx
3las|,lr fi coop]rKeHnt
crporqfiecr x peKoHcrpyrrpylpyeMbre o6reKrEr HelElrxnMoro
r,rMyuecTBa
rpoerrHo-cMerHar aoxyMeHrauu*
fpaBa 3eMnenon63oBaHur n Heapo[onb3oBaH t

Uroro aKrnBH

OBq3ATf,I6CTBA
B6lkyn qeHHbrx 6yMar sHBecrlrqHoHHoro QoHAa
AxBnAeHAbr r Bhrrnare
Kpe,qHmpcl(at 3aaonxeHHocrE
O6BarenbcrBa no onepaqxrM (PEIIO)
npoqne o6$arenFcrBa
I,IToro o6$aren6crsa
I,IToro qxcr|,|e arcrfi Bbr r.rHBecrnqfi oHHoro 0oHla

Om,tem o npu66ut4x u !6btmKdx no axmuaam uqaecmuquonnozo abo$da
ynpdsnttuului wraecmu4uoL,r,ttt nopm$avt AO "Ihraecmuquonnbti,qo (Acma$a-n$secm"

AO "AIf.DPm " 4AT2R ngsecm "
m 2017 zod

65 tA

81207

24 7;6

56 481

53 335

63',77',1

48t 281

744742

z)e

266 456
261 082
477 660

7 915

86 365

to orr-

52 342

76 460

t40 000

48t 289

,n" n i

224

224
192205

rl{cr6re aKrrrBr,r nsBefinunoHnoro ooHAa xa Eaqano nep oaa
nocryrl,reHnr or pa3Meur€Hlr qeHHbrx 6yMar ([aeB)
xHBecrnqnoHHoro OoHAa
Ioxoabr B Brrae Bo3HarpaxleHrr no pa3MenreHHbrM BR[anaM

.qoxoAEr B Brue Bo3HarpaxaeH[r (KyfloHa ,r (rn]r) Ar.rcKoHTa) no
qeHHbrM 6yMaraM

2Ol7 roa
192 205

, * ,

2016 roa
754471

u uoo
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AO (UHBI,CTUIIUOHHbIfi ,[OM <{ACTAHA-IIHBECT>

Ilpnue.rauua rc ronconrauposannofi tlnuancoBofi or'rersosr[ 3a roa,
3aKosq[Bm[ficr 3l aeKa6pr 2017 roaa

mcyaapcrBeHHlre qeHHbre 6yMarx Pecrry6nn(n Ka3axcmH
ueHHBre 6yMarI Mex!yHaponHhrx {DxHaHcosbrx opmHxlauxn
HerocyaapcrBeHHEre rreHH6re 6yMarH nHocrpasH6lx 3MnreHmB
qeHHbre 6yMarr nHocrpaHHbrx rocyAapcrB
Herocy,qapcrB€HHHe qeHHbre 6yMarn eMar€nroE Pecrry6nlrruI
Ka3axc raH
npoqrjM ueHHuM 6yMamM
Aoxo!6r flo onepaqnrM (o6parHoe PEnO)

AoxoAbr B BnAe AfiBnAeHAoB no aKuurIM

,qoxo,qbr (pacxoabr) or KyrUlu-npolaxl,l qeHlsix 6war (Herro)

IoxoAbr or nHBecrnqnfi B Kanrra,r loplralqecx}x( ntq, He
tBlltto0lr,rxct arufi ofi epH6tMI o6uecrBaMt

Aoxoabi (pacxoabr) or nepeoueHkr, (Herro)

or wMefieHrjr cnpaBeanuBoi c"rorjMocm qeHHbx 6yMar
oT lrepeoqeHxx nHocrpaHHot Bajrlor6r
npoque aoxoaH (pacxoabr,, m nepeoqeHXt

Aoxoabr B Bnae Bo3HarpaxaeHrr no npo.rttrt Q'rHaHcoDB'M axr[BaM
Ilpo'rne AoxoAbr
I4roro aoxoaoB
BbrKynneHHbre ueHHbr€ 6yMarn (nar) xHBecrtluroHHoro OoH,[a
Pacxoahr IIo BLrnnaqeHHbrM al{BxaeHAaM no aKurtM
nHBecrrrrrnoHHoro {DoHAa
I,bsrrue aKrxBoB rorl|eHm
Pacxorbr or KyruH-npoaaxlr ueHuhrx 6yMar

PacxorEr oT u;Becrur.!.rfi B r(anr.rran ropurxqec(tx .,Ilrll' He
tBJltloulfixct aKuroHepH6IMu o6ruecruaMH
Pacxo&r or nepeoueHM
B TOM III,ICIE:

or u3MeHeHrr cnpaBeluuBor crofiMocrfi qeHHBIX 6yMar
oT nepeoqeHKr nHocrpaHHon BiL oTbr
rDoqle pacxoabr or nepeoqeHrd,r
PacxoaH or ryruu-npoaaxH nHocr?aHHofi Banrorbl
KoMhccuoHHoe Bo3HarpaxaeHre

YNPABJI'IONTEMY UHBECTI,IqNOHHHM NOPTQ€NEM
6poxepy H aunepy
r@cro,qraHy u perucrparopy
npoquM .,It{uaM
npoqre pacxoA6r
llToro pacxoaoB
qncrLre aKrnBbr HHBecrnquoHHoro ooH[a Ea rrcHerl nepnoaa
I,f3MeHeHHr B.rucrLrx aKrrBax nnBecrnq[oHHoro OoHAa

.

5 839

3 22;
34

220 64',7

134800

"to:

229143

(5 000)
(e7)

( l 9 r  981 )

(106 049)
(85 932)

(53)
(3 652)

(1200)
(34)

(2 4r8)

(343 50s)
(544 288)

417 660
(3r4 s4s)

6 604

608
5

600 187

328 588
2',t | 599-

607 404

(r r 800)
(226s)

(5sl 715)

(275 374\
(276 34t)

(803)
(3 487)

(1200)
(131 )

( 2 1 5 r )
(51

(570 070)
792 205
31 334
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