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Dear friends and partners,

| am pleased to present the 2016 Annual Report
of Microfinance Organization Asian Credit Fund
LLC (ACF).

As it was mentioned in previous annual reportin
2015 ACF developed and approved new Strategy
2016-2020 and now | am happy to share the result
of our first year.

2016 year was aimed on supporting woman
entrepreneurship in rural areas and people
involved in agriculture. Why ACF decided to pay
special attention to supporting women? We all
know that in every country of the world women
have a higher unemployment rate then men and
receive lower wages when employed. At the same
time, women should take care of children and do
housekeeping. Working with women, we noticed
how they are eager to start their business, to
take financial steams in their hands. Women are
less likely to spend income in a non-productive,
short-term manner. Their priorities are children,
nutrition, medical services, education, and
household needs. Women primary interest is
the well-being of their families. So, supporting
women has a positive ripple effect on women'’

self-confidence and independence, improved
health, education and welfare of all members

of a household. Therefore, in 2016 ACF started
building awareness amongst rural women that
they can commercialize their skills, empowering
women by providing access to finance to start
business or expand existing one and providing
different kinds of non-financial trainings to them.
Within this strategy in 2016, ACF supported more
than 17,200 women providing them KZT 3.7 billion
for business expansion and other family needs.

In 2016, ACF continued encouraging rural
household to acquire livestock and create income
diversification through agriculture, which in result
improves households' quality of life. As of the end
of 2016, 38% of loan portfolio was in agriculture.
During last year, ACF supported 8,500 households
involved in agriculture in the total amount of

KZT 1.7 billion.

During the last year, ACF continued providing
non-financial services for rural population, which
are directed mainly toward women in rural areas,
helping them strengthen their business skills and
improving their quality of life. Last year ACF Business
Academy provided the course “How to Start a
Business from Scratch” to 320 rural households

(60% increase in comparison to 2015) from six
regions where ACF operated. In addition, ACF
continued its financial education initiative “Plan your
future” aimed at improving rural households’ money
management practices. During 2016, more than
17,200 rural households received training.

In 2016, ACF started preparation to the second
year of the Strategy. It is widely known that
Kazakhstan holds the largest event “2017 EXPO".
The EXPO subject is “Energy of the future”

which will disclose the best world energy saving
technologies, new developments and technologies
of existing alternative sources usage. ACF's
Strategy is also outline 2017 as a year of green
loan products and services. In this regard, ACF has
decided to spend the whole year under the theme
of “green economy”. So, in 2016 we installed in
Saryagash village office 20 solar panels, which
provide the whole office with electricity. We hope
that other companies operating in Kazakhstan will
follow ACF's example in that respect!

| conclude this letter with my best wishes to the
readers of our 2016 Annual Report and kindly ask
you to review the report to learn more about ACF's
performance and its achievements, including its
annual financial statements.

Zhanna Zhakupova
Executive Director
ACF




MISSION
STATEMENT

ACF VISION

We nurture sustainable rural households
to build vibrant civil societies.

ACF MISSION
To be the leading development orga-
nization in Kazakh microfinance sector
that provides financial and development
products and services to households to
improve the quality of their lives.




SUPERVISORY BOARD

Jim Anderson

Senior Technical Advisor
Kompanion Bank
Kyrgyzstan

Jim Anderson has extensive field
based experience in Central and
Southeast Asia and Mongolia with a
focus on SME and microfinance. He
worked for the IFC in Central Asia
and Vietnam and was Mercy Corps'
Senior Technical Advisor at XacBank,
Mongolia and Manager Financial
Services based in Ulaanbaatar
supporting Mercy Corps' MFI
network. He also worked for the
United Nations Capital Development
Fund (UNCDF) where he was Chief
Technical Advisor, Inclusive Finance
in the Lao PDR. From 2005-2011 he
served as a member of the Board

of Asian Credit Fund. He also has
over 15 years of commercial banking
experience with leadership positions
in New York and Tokyo.

Stephen Mitchell

Vice President of Financial Services
Mercy Corps

USA

Stephen Mitchell has 32 years

of domestic and international
finance experience, having worked
extensively in the private sector

for major U.S. financial and public
accounting institutions, including U.S.
Bank and PriceWaterhouseCoopers.
He has served as Chairman of
XacBank, one of Asia’s most
successful commercial microfinance
organizations, and is an international
microfinance advisor. At Mercy Corps
in his CFO role, Stephen oversaw

the agency's international finance,
accounting, information technology
(IT), regulatory compliance, internal
audit, administration, and legal
functions. Currently, he oversees
Mercy Corps’ global microfinance and
microinsurance portfolio of activities.

Stephen holds an MBA in Finance
and Accounting from the University
of California at Irvine, USA, and an
undergraduate degree in Political
Science from Brigham Young
University, USA. Stephen is a Certified
Public Accountant.

Association “ARGO”
Kazakhstan

Jamila has more than 15 years of
professional experience, specifically
in civil society development in
Kazakhstan. Prior to her role with
ARGO, she worked for Counterpart
Consortium, Kazakhstan, as a trainer
and Senior Program Manager. Jamila
has served on numerous grant
committees, including at the World
Bank and the United States Agency
for International Development
(USAID). She is a member of
numerous international and national
associations and networks, including
the American Evaluation Association,
and the International Society for
Third Sector Research. At present,
Jamila heads a public committee for
the Akimat of Almaty.

Jamila holds two Master's degrees,
one in Economics and Management
from the Kazakh Institute of
Management and Marketing, and
one in Biology from the Kazakh State
National University.

Jamila Assanova
Executive Director
Civil Society Development
- - i

BOPA (Base of Pyra
Singapore

Kyrgyzstan

With over 10 years' experience at
the National Bank of the Kyrgyz experience in business management
Republic and 5 years' experience in Asia and has been involved in

at Kompanion, since 2009 Ulanbek microfinance since 2005.

has worked with Kompanion in t
position of Chief Executive Offic

Christian has more than 15 years

He has personally visited more than..
60 MFlIs in Asia and Latin America
connection with searching for suitak

Ulanbek is a graduate of the
Ukrainian Institution of Internatio partners for Base of f
Relations, with a Master’s degree in which Christian co-foundediin 2013. BC
Economics. {ii is a Holding company that focus on

o investment in smaller and early st
microfinance institutions in Asia.

. Christian holds a Master in Business

?,%,,_Administration (MBA) from IMD,

'fiwizerland and is a World Bank / Asian
Development Bank certified Microfinance
Trainer of Trainers (MFTOT). He has
further attended microfinance training
courses at CGAP, BRAC and Boulder
Institute of Microfinance.

Apart from ACF, Christian is board
member in Chamroeun Microfinance
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KARAGANDA BRANCH, YEREMENTAU SUBOFFICE

Manchi Kapura and her family
comprised of husband and two sons
responded to the call of Kazakhstan
to return to the homeland of their
ancestors. In 1992, the family moved
to the west of Kazakhstan, Aktobe
city, having left all their relatives and
friends in Mongolia.

Historical homeland met many
Oralmans' by unpleasant surprises.

Many of them say that they regret
for leaving habitable places—
reality at new place appeared to be

absolutely different from promised.

These are lack of work, basic access
to medicine, difficulties in receiving
accommodation, language barrier,
difficulty to obtain the “Oralman”
status, which gives certain financial
privileges. However, all these
difficulties did not frighten Manchi

As a result of 1920-1930
political collisions, 4.5 million

ethnic Kazakhs whose ancestors

left the country appeared
to be beyond the limits
of Kazakhstan.

After achieving independence,
Kazakhstan started the process
of inviting the compatriots

to the historical homeland

to redress historical injustices
in relation to the ancestors

of those who had to leave the
country long time ago.

Kapura. She had sons and knew that
she would not be able to provide
them with worthy education, if they
return to Mongolia.

In 2004, the family moved to
Yerkenshilik village, Akmola
region, closer to the capital city
of Kazakhstan. The older son
was growing and family wanted
to give him good education they

did not manage to get some time
ago. Manchi Kapura found a job in
the village and her husband was
employed at the construction site
in Astana. Family had small but
own farmstead—two cows and five
sheep. Family was looking ahead
with confidence.

But, life introduces unexpected
changes, as it usually occurs. In
2009, the spouse of Manchi Kapura
suddenly died and she remained
alone with two children. It seemed
that her life crashed at a moment.
However, Manchi Kapura not
accustomed to complain about her
life and wait for somebody’s help
understood that she had to become
the main earner in the family. For
the sake of her children future.

Having used all savings available,
she opened small shop in the
home where the family was living.
Manchi Kapura was aware that her
shop needed constant increase of
the inventory. She did not want to
borrow money from moneylenders
at high interest. But where to take
money, living in the rural area?

She was very surprised to know
that Asian Credit Fund (hereinafter
referred to as “ACF”) provided

funding in her village. Finding out all
conditions, Manchi Kapura decided
to try and take group loan together
with her friends, village inhabitants.
She received first loan in 2011 in the
amount of KZT 100,000 for goods
turnover. Within three years from
2011 to 2013 Manchi Kapura applied
annually for loans to extend the
trading stock of her shop. It should
be mentioned that Manchi Kapura,
as financially literate person, used all
loans only for business. As a result,
her turnover has grown almost by
330% for 5 years.

In 2013, Manchi Kapura found

out about ACF Energy-efficiency
Program aimed at energy-saving
and energy-efficient measures. ACF
specialists told her that she would
get 15-31% heat economy in case
of walls insulation. Manchi Kapura
decided to take the loan for shop
insulation and arrangement of
heating therein.

In 2014, her older son who saw

the example of mother and
strengthened by her support
decided to start producing plastic
windows and doors. As a careful
mother, and knowing first-hand how
it is difficult to start own business,

Manchi Kapura decided to help

her son. And again ACF helped

by providing financial resources

for purchase of the equipment to
produce plastic windows and a
truck for production transportation.
Having provided the funds for
start-up, ACF was sure that business
experience of Manchi Kapura

and her active life position was

the guarantee of success for any
undertaking!

Manchi Kapura is full of plans for
the future. She would like to build a
house for younger son who works
as a teacher of physical training in
the school. She would like to buy
aland plot in Astana and build a
house for older son. Manchi Kapura
says, “I plan to implement all my
future projects with the help of ACF
since ACF specialists did not only
support me in difficult period but
helped me to achieve all my wishes!”

T Oralmans (“repatriated”)—are the
foreigners or people of Kazakh nationality
who did not have citizenship as of the
moment of acquisition of state sovereignty
by Kazakhstan and came to the country
pursuant to the legislation of the Kazakhstan
for permanent residence. The status of
Oralman is assigned for a time before
acquiring citizenship of Kazakhstan.
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Statement of financial position

Notes Dec. 31, 2016 Dec. 31, 2015 Dec. 31, 2014
(restated)* (restated)*
Assets
Cash and cash equivalents 5 518,208 333,127 98,104
Derivative financial assets 6 77,899 - 85,811
Amounts due from credit institutions 7 - 1,280,417 -
Loans to customers 8 2,873,346 1,911,064 1,468,901
Current corporate income tax assets 11 22,120 - -
Deferred corporate income tax assets 11 1,905 3,897 3,757
Property and equipment 54,548 39,209 30,033
Intangible assets 11,244 6,165 4,255
Other assets 9 19,320 27,204 33,409
Total assets 3,578,590 3,601,083 1,724,270
Liabilities
Amounts due to credit institutions 10 2,852,128 2,886,224 1,373,838
Current corporate income tax liabilities 11 - 62,697 25,695
Other liabilities 9 55,179 39,052 18,545
Total liabilities 2,907,307 2,987,973 1,418,078
Equity
Charter capital 12 341,297 341,297 286,922
Retained earnings 329,986 271,813 19,270
Total equity 671,283 613,110 306,192
Total equity and liabilities 3,578,590 3,601,083 1,724,270

* Certain amounts in this column do not agree with amounts in the financial statements for 2015 as they reflect the adjustments

made and disclosed in Note 2.

Zhakupova Zh. B.

An O.K. Chief Accountant

14 June 2017

Executive Director

L LIl

Statement of comprehensive income

Notes Dec. 31, 2016 Dec. 31, 2015
(restated)*
Interest income on loans to customers 1,240,404 1,001,924
Interest expense on amounts due to credit institutions (389,784) (265,237)
Net interest income 850,620 736,687
Impairment charge on loans to customers 8 (72,769) (766)
Net interest income after impairment charge on loans to customers 777,851 735,921
Net losses from derivative financial instruments (54,964) -
Net (losses)/gains from transactions in foreign currencies (22,071) 29,923
Other income 8,990 5,048
Operating expenses 13 (613,979) (441,360)
Other impairment and provisions 9 (3,869) -
Other expenses (3,756) (9,863)
Profit before corporate income tax expense 88,202 319,669
Corporate income tax expense 11 (30,029) (67,126)
Profit for the year 58,173 252,543
Other comprehensive income for the year - -
Total comprehensive income for the year 58,173 252,543
Statement of changes in equity
Charter capital  Retained earnings Total equity
(restated)*
As at 31 December 2014 286,922 (11,468) 275,454
Adjustment on correction of error (Note 2) - 30,738 30,738
As at 31 December 2014 (restated) 286,922 19,270 306,192
Total comprehensive income for the year (restated) - 252,543 252,543
Contribution to the charter capital (Note 12) 54,375 - 54,375
As at 31 December 2015 (restated) 341,297 271,813 613,110
Total comprehensive income for the year - 58,173 58,173
As at 31 December 2016 341,297 329,986 671,283

* Certain amounts in this column do not agree with amounts in the financial statements for 2015 as they reflect the adjustments

made and disclosed in Note 2.



Statement of cash flows

Notes Dec. 31, 2016

Dec. 31, 2015

(restated)*
Cash flows from operating activities
Profit before corporate income tax expense 88,202 319,669
Adjustments:
Depreciation and amortisation 13 12,235 9,282
Accrued interest income (1,240,404) (1,001,924)
Accrued interest expense 389,784 265,237
Impairment charge on loans to customers 8 72,769 766
Other impairment and provisions 9 3,869 -
Accrued vacation reserve and other payroll accruals 10,661 5,829
Unrealised losses from derivative financial instruments 11,354 -
Unrealised losses/(gains) from transactions in foreign currencies 24,632 (29,923)
Discount on amounts due to credit institutions (6,646) -
Loss on disposal of property and equipment 869 2,221
Net decrease / (increase) in operating assets:
Derivative financial assets 560,237 -
Loans to customers (982,765) (407,681)
Other assets 1,842 (993)
Net (decrease) / increase in operating liabilities:
Other liabilities 21,524 (16,264)

Notes Dec. 31,2016 Dec. 31, 2015
(restated)*
Net cash flows used in operating activities before corporate income tax (1,031,837) (853,781)
Interest income received 1,188,118 966,676
Interest expense paid (369,587) (216,437)
Corporate income tax paid (112,854) (29,967)
Net cash used in operating activities (326,160) (133,509)
Cash flows from investing activities
Purchase of property and equipment (27,615) (20,631)
Proceeds from sale of property and equipment 2,173 -
Purchase of intangible assets (5,907) (1,958)
Net cash used in investing activities (31,349) (22,589)
Cash flows from financing activities
Contribution to the charter capital 12 - 54,375
Proceeds from amounts due to credit institutions 1,834,329 678,830
Repayment of amounts due to credit institutions (1,281,352) (411,409)
Net cash flow from financing activities 552,977 321,796
Effect of exchange rate changes on cash and cash equivalents (10,387) 69,325
Net increase in cash and cash equivalents 185,081 235,023
Cash and cash equivalents, beginning 333,127 98,104
Cash and cash equivalents, ending 5 518,208 333,127

* Certain amounts in this column do not agree with amounts in the financial statements for 2015 as they reflect the adjustments

made and disclosed in Note 2.



1. Principal activities

Microfinance organization “Asian Credit Fund” Limited
Liability Company (hereinafter—the “Company”) was
registered on 27 October 2005, and is carrying out its
activities in the territory of the Republic of Kazakhstan.
On 29 December 2014, the Company was re-registered
in connection with the decision of its participants on
changing the name of the Company from Microcre-

dit organization “Asian Credit Fund” Limited Liability
Company to Microfinance organization “Asian Credit
Fund” Limited Liability Company as per requirement of
the Law of Republic of Kazakhstan Law on Microfinance
Organizations, issued on 26 November 2012, with last
amendments on 28 November 2016.

The Company's principal activity is granting micro loans
to customers. As at 31 December 2016, the Company had
5 branches and 32 outlets in the Republic of Kazakhstan
(31 December 2015: 4 branches and 24 outlets).

The Company’s head office is located at 189D Tole bi
str., Almaty, the Republic of Kazakhstan.

Participatory shares in the Company are distributed as
follows:

Ownership in %

Name Dec.31,2016  Dec. 31,2015
BOPA Pte LTD 47.57 47.57
Mercy Corps 30.35 30.35
Fﬁﬁrc‘ gz‘;'t Fund 2018 20.18
Caravella Invest LLP 1.90 1.90

100.00 100.00

The Company’s shares in the charter capital are not
proportional to contributions made. The controlling
participant of the Company is Mercy Corps which

has an additional participatory share in the Company
through “Asian Credit Fund” Public Fund.

2. Basis of preparation

These financial statements have been prepared in
accordance with International Financial Reporting Stan-
dards (hereinafter—"IFRS").

The financial statements are prepared under the his-
torical cost convention except as disclosed in Summary
of accounting policies, for instance, derivative financial
instruments.

The financial statements are presented in thousands
of Kazakhstan tenge (hereinafter—"KZT" or “tenge”),
unless otherwise indicated.

RESTATEMENT OF COMPARATIVE INFORMATION
In the course of its preparation of financial state-
ments for the year ended December 2016, the
Company identified an error in the accounting for
derivative financial instruments relating to the finan-
cial statements of the Company for the years ended
31 December 2014 and 2015.

Loans obtained by the Company in tenge and collat-
erized with foreign currency deposits with the same
counterparty, amount, origination and maturity date
(offsetting loans), representing foreign currency swap
in accordance with IAS 39 requirements, were ac-
counted for as amounts due to credit institutions and
amounts due from credit institutions, respectively,
rather than as derivative financial instruments as at
31 December 2014 and 2015.

To correct this error, the Company restated information
in the statement of financial position as at 31 December
2014 and 2015.

The Company considered that the error did not have
a material impact on the Company's statement of
comprehensive income for 2015 and the statement
of financial position as at 31 December 2015, except

for the effect on the retained earnings as presented
below.

In addition, the Company identified an error in esti-
mation of allowance for impairment of loans to cus-
tomers as at 31 December 2015 and for the year then
ended. To correct this error, the Company restated
information in the statement of financial position as

at 31 December 2015 and the statement of compre-
hensive income for 2015.

Below is presented the effect of restatement of the
comparative information on the statement of financial
position as at 31 December 2014 and 2015 and the
statements of comprehensive income and cash flows
for the year ended 31 December 2015:

As previously

Statement of financial position as at 31 December 2014: reported Restatement Restated

Assets

Amounts due from credit institutions 687,790 (687,790) -

Derivative financial assets - 85,811 85,811

Liabilities

Amounts due to credit institutions 2,006,555 (632,717) 1,373,838

Equity

(Accumulated deficit)/retained earnings (11,468) 30,738 19,270

Total equity 275,454 30,738 306,192
Statement of financial position as at 31 December 2015:

Assets

Loans to customers 1,860,047 51,017 1,911,064

Deferred corporate income tax assets 14,100 (10,203) 3,897

Equity

Retained earnings 200,261 71,552 271,813

Total equity 541,558 71,552 613,110
Statement of comprehensive income for the year ended 31 December 2015:

Impairment charge on loans to customers (51,783) 51,017 (766)

Corporate income tax expense (56,923) (10,203) (67,126)

Total comprehensive income for the year 211,729 40,814 252,543
Statement of cash flows for the year ended 31 December 2015:

Profit before corporate income tax expense 268,652 51,017 319,669

Impairment charge on loans to customers 51,783 (51,017) 766




3. Summary of accounting
policies

CHANGES IN ACCOUNTING POLICIES

The Company has adopted the following amended IFRS
which are effective for annual periods beginning on or
after 1 January 2016:

Amendments to IAS 1 Disclosure Initiative

The amendments to IAS 1 clarify, rather than signifi-
cantly change, existing IAS 1 requirements. The amend-
ments clarify:

+ The materiality requirements in IAS 1;

+ That specific line items in the statement of com-
prehensive income and the statement of financial
position may be disaggregated;

+ That entities have flexibility as to the order in which
they present the notes to financial statements;

+ That the share of other comprehensive income of
associates and joint ventures accounted for using
the equity method must be presented in aggregate
as a single line item, and classified between those
items that will or will not be subsequently reclassi-
fied to profit or loss.

Furthermore, the amendments clarify the require-
ments that apply when additional subtotals are pre-
sented in the statement of financial position and the
statement comprehensive income. These amendments
are effective for annual periods beginning on or after

1 January 2016. These amendments had no impact on
the Company.

Amendments to IFRS 10, IFRS 12 and IAS 28 Investment
Entities: Applying the Consolidation Exception

The amendments address issues that have arisen in ap-
plying the investment entities exception under IFRS 10
Consolidated Financial Statements. The amendments

to IFRS 10 clarify that the exemption from presenting

consolidated financial statements applies to a parent
entity that is a subsidiary of an investment entity, when
the investment entity measures all of its subsidiaries at
fair value.

Furthermore, the amendments to IFRS 10 clarify that

only a subsidiary of an investment entity that is not an
investment entity itself and that provides support services
to the investment entity is consolidated. All other subsid-
iaries of an investment entity are measured at fair value.
The amendments to IAS 28 Investments in Associates and
Joint Ventures allow the investor, when applying the equity
method, to retain the fair value measurement applied

by the investment entity associate or joint venture to its
interests in subsidiaries.

These amendments must be applied retrospectively and
are effective for annual periods beginning on or after 1
January 2016. These amendments had no impact on the
Company.

ANNUAL IMPROVEMENTS 2012-2014 CYCLE
These improvements are effective for annual periods
beginning on or after 1 January 2016. They include, in
particular:

IFRS 5 Non-current Assets Held for Sale
and Discontinued Operations

Assets (or disposal groups) are generally disposed of
either through sale or distribution to owners. The amend-
ment clarifies that changing from one of these disposal
methods to the other would not be considered a new plan
of disposal, rather it is a continuation of the original plan.
There is, therefore, no interruption of the application of
the requirements in IFRS 5. This amendment must be
applied prospectively. The amendment had no impact on
the Company.

IFRS 7 Financial Instruments: Disclosures

The amendment clarifies that a servicing contract that
includes a fee can constitute continuing involvement

in a financial asset. An entity must assess the nature

of the fee and the arrangement against the guidance
for continuing involvement in IFRS 7 in order to assess
whether the disclosures are required. The assessment
of which servicing contracts constitute continuing in-
volvement must be done retrospectively. However, the
required disclosures would not need to be provided for
any period beginning before the annual period in which
the entity first applies the amendments. These amend-
ments had no impact on the Company.

FAIR VALUE MEASUREMENT

The Company evaluates such financial instruments as
derivatives at fair value at each reporting date. Fair values
of financial instruments measured at amortised cost are
disclosed in Note 16.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.
The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability
takes place either:

+ Inthe principal market for the asset or liability; or

+ Inthe absence of a principal market, in the most

advantageous market for the asset or liability.

The principal or the most advantageous market must
be accessible by the Company. The fair value of an asset
or a liability is measured using the assumptions that
market participants would use when pricing the asset
or liability, assuming that market participants actin
their economic best interest. A fair value measurement
of a non-financial asset takes into account a market
participant’s ability to generate economic benefits by
using the asset in its highest and best use or by selling it
to another market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appro-
priate in the circumstances and for which sufficient data

are available to measure fair value, maximising the use
of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured

or disclosed in the financial statements are categorised

within the fair value hierarchy, described as follows, based

on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 quoted (unadjusted) market prices in active
markets for identical assets or liabilities;

Level 2 valuation techniques for which the lowest level
input that is significant to the fair value mea-
surement is directly or indirectly observable;

Level 3 valuation techniques for which the lowest level
input that is significant to the fair value mea-
surement is unobservable.

For assets and liabilities that are recognised in the financial
statements on a recurring basis, the Company determines
whether transfers have occurred between Levels in the
hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value mea-
surement as a whole) at the end of each reporting period.

FINANCIAL INSTRUMENTS

Initial recognition

Financial assets in the scope of IAS 39 are classified
as either financial assets at fair value through prof-

it or loss, loans and receivables, held-to-maturity
investments, or available-for-sale financial assets, as
appropriate. The Company determines the classifica-
tion of its financial assets upon initial recognition, and
subsequently can reclassify financial assets in certain
cases as described below.

Date of recognition

All regular way purchases and sales of financial assets are
recognised on the trade date i.e. the date that the Compa-
ny commits to purchase the asset. Regular way purchases
or sales are purchases or sales of financial assets that



require delivery of assets within the period generally es-
tablished by regulation or convention in the marketplace.

Financial assets and liabilities at fair value through profit
or loss

Derivatives are classified as held for trading unless they
are designated as effective hedging instruments. Gains or
losses on financial assets held for trading are recognised
in profit or loss.

Loans and receivables

Loans and receivables are non-derivative financial as-
sets with fixed or determinable payments that are not
quoted in an active market. They are not entered into
with the intention of immediate or short-term resale
and are not classified as trading securities or desig-
nated as investment securities available-for-sale. Such
assets are carried at amortised cost using the effective
interest rate method. Gains and losses are recognised
in profit or loss when the loans and receivables are
derecognised or impaired, as well as through the amor-
tisation process.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash, current ac-
counts of the Company in the commercial banks, and
highly liquid financial assets with original maturities of
less than 3 (three) months, which are not exposed to
significant risk of changes in fair value and are used by
the Company to settle short-term liabilities. Cash and
cash equivalents are recorded at amortised cost in the
statement of financial position.

DERIVATIVE FINANCIAL INSTRUMENTS

In the normal course of business, the Company enters
into various derivative financial instruments, including
swaps in foreign exchange markets. Such financial in-
struments are held for trading and are recorded at fair
value. The fair values are estimated based on quoted
market prices or pricing models that take into account
the current market and contractual prices of the un-

derlying instruments and other factors. Derivatives are
carried as assets when their fair value is positive and as
liabilities when it is negative. Gains and losses resulting
from these instruments are included in the statement
of comprehensive income within Net losses from deriva-
tive financial instruments.

LEASES

Operating—Company as lessee

Leases of assets under which the risks and rewards of
ownership are effectively retained by the lessor are classi-
fied as operating leases. Lease payments under an operat-
ing lease are recognised as expenses on a straight-line
basis over the lease term and included in the statement of
comprehensive income within Operating expenses.

MEASUREMENT OF FINANCIAL INSTRUMENTS
AT INITIAL RECOGNITION

When financial instruments are recognised initially, they
are measured at fair value, adjusted, in the case of instru-
ments not at fair value through profit or loss, for directly
attributable fees and costs.

The best evidence of the fair value of a financial instru-
ment at initial recognition is normally the transaction
price. If the Company determines that the fair value at
initial recognition differs from the transaction price, then:

+ Ifthe fair value is evidenced by a quoted price in an
active market for an identical asset or liability (i.e.,
a Level 1 input) or based on a valuation technique
that uses only data from observable markets, the
Company recognises the difference between the
fair value at initial recognition and the transaction
price as a gain or loss;

* In all other cases, the initial measurement of the
financial instrument is adjusted to defer the differ-
ence between the fair value at initial recognition
and the transaction price. After initial recognition,
the Company recognises that deferred difference
as a gain or loss only when the inputs become ob-
servable, or when the instrument is derecognised.

OFFSETTING OF FINANCIAL INSTRUMENTS
Financial assets and liabilities are offset and the net
amount s reported in the statement of financial position
when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle on
a net basis, or to realise the asset and settle the liability si-
multaneously. The right of set-off must not be contingent
on a future event and must be legally enforceable in all of
the following circumstances:

*  The normal course of business;

* The event of default; and

* The event of insolvency or bankruptcy of the entity

and all of the counterparties.

These conditions are not generally met in master netting
agreements, and the related assets and liabilities are pre-
sented gross in the statement of financial position.

IMPAIRMENT OF FINANCIAL ASSETS

The Company assesses at each reporting date whether
there is any objective evidence that a financial asset or a
group of financial assets is impaired. A financial asset or

a group of financial assets is deemed to be impaired if,
and only if, there is objective evidence of impairment as a
result of one or more events that has occurred after the
initial recognition of the asset (an incurred ‘loss event’) and
that loss event (or events) has an impact on the estimated
future cash flows of the financial asset or the group of
financial assets that can be reliably estimated. Evidence of
impairment may include indications that the borrower or
a group of borrowers is experiencing significant financial
difficulty, default or delinquency in interest or principal
payments, the probability that they will enter bankruptcy
or other financial reorganisation and where observable
data indicate that there is a measurable decrease in the
estimated future cash flows, such as changes in arrears or
economic conditions that correlate with defaults.

Amounts due from credit institutions and loans to customers
For amounts due from credit institutions carried at
amortised cost, the Company first assesses individual-

ly whether objective evidence of impairment exists. If

the Company determines that no objective evidence of
impairment exists for an individually assessed financial
asset, whether significant or not, it includes the assetin a
group of financial assets with similar credit risks character-
istics and collectively assesses them for impairment.

Assets that are individually assessed for impairment

and for which an impairment loss is, or continues to be,
recognised are not included in a collective assessment of
impairment.

Loans to customers carried at amortised cost are as-
sessed for impairment collectively.

If there is an objective evidence that an impairment loss
has been incurred, the amount of the loss is measured as
the difference between the assets’ carrying amount and
the present value of estimated future cash flows (exclud-
ing future expected credit losses that have not yet been
incurred). The carrying amount of the asset is reduced
through the use of an allowance account and the amount
of the loss is recognised in profit or loss. Interest income
continues to be accrued on the reduced carrying amount
based on the original effective interest rate of the asset.
Loans together with the associated allowance are written
off when there is no realistic prospect of future recovery
and all collateral has been realised or has been transferred
to the Company. If, in a subsequent year, the amount of
the estimated impairment loss increases or decreases
because of an event occurring after the impairment was
recognised, the previously recognised impairment loss is
increased or reduced by adjusting the allowance account.
If a future write-off is later recovered, the recovery is cred-
ited to the statement of comprehensive income.

For the purpose of a collective evaluation of impairment,
financial assets are grouped on the basis of the Compa-
ny's internal credit grading system that considers credit
risk characteristics such as asset type, collateral type, past-
due status and other relevant factors.



Future cash flows on a group of financial assets that are
collectively evaluated for impairment are estimated on the
basis of historical loss experience for assets with credit risk
characteristics similar to those in the group. Historical loss
experience is adjusted on the basis of current observable
data to reflect the effects of current conditions that did

not affect the years on which the historical loss experience
is based and to remove the effects of conditions in the
historical period that do not exist currently. Estimates of
changes in future cash flows reflect, and are directionally
consistent with, changes in related observable data from
year to year (such as changes in unemployment rates,
property prices, commodity prices, payment status, or
other factors that are indicative of incurred losses in the
group or their magnitude). The methodology and assump-
tions used for estimating future cash flows are reviewed
regularly to reduce any differences between loss esti-
mates and actual loss experience.

Renegotiated loans

The Company restructures loans when a borrower does
not follow an approved repayment schedule due to objec
tive changes in circumstances. In this case, the Company
considers that a borrower is able to repay a loan in full
amount in case of changes of a repayment schedule.

The accounting treatment of such restructuring is as
follows:

+ Iftheloan restructuring is not caused by the
financial difficulties of the borrower, the Company
uses the same approach as for financial liabilities
described below;

+ Iftheloan restructuring is due to the financial
difficulties of the borrower and the loan is impaired
after restructuring, the Company recognises the
difference between the present value of the new
cash flows discounted using the original effective
interest rate and the carrying amount before
restructuring in the statement of comprehensive
income within Impairment charge on loans to cus-
tomers for the reporting period. In case loan is not

impaired after restructuring, the Company recalcu-
lates the effective interest rate.

Once the terms have been renegotiated, the loan is no
longer considered past due. Management continuously
reviews renegotiated loans to ensure that all criteria are
met and that future payments are likely to occur. The
loans continue to be subject to collective impairment
assessment, calculated using the loan’s original or current
effective interest rate.

DERECOGNITION OF FINANCIAL ASSETS AND
LIABILITIES

Financial assets

Afinancial asset (or, where applicable a part of a finan-
cial asset or part of a group of similar financial assets) is
derecognised where:

+ Therights to receive cash flows from the asset have
expired;

+ The Company has transferred its rights to receive
cash flows from the asset, or retained the right to re-
ceive cash flows from the asset, but has assumed an
obligation to pay them in full without material delay
to a third party under a “pass-through” arrangement;
and

+ The Company either (a) has transferred substantial-
ly all the risks and rewards of the asset, or (b) has
neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred
control of the asset.

Where the Company has transferred its rights to receive
cash flows from an asset and has neither transferred

nor retained substantially all the risks and rewards of

the asset nor transferred control of the asset, the asset

is recognised to the extent of the Company’s continuing
involvement in the asset. Continuing involvement that
takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of
the asset and the maximum amount of consideration that
the Company could be required to repay.

Where continuing involvement takes the form of a writ-
ten and/or purchased option (including a cash-settled
option or similar provision) on the transferred asset,
the extent of the Company'’s continuing involvement is
the amount of the transferred asset that the Company
may repurchase, except that in the case of a written
put option (including a cash-settled option or similar
provision) on an asset measured at fair value, the extent
of the Company’s continuing involvement is limited to
the lower of the fair value of the transferred asset and
the option exercise price.

Financial liabilities
Afinancial liability is derecognised when the obligation
under the liability is discharged or cancelled or expires.

Where an existing financial liability is replaced by an-
other from the same lender on substantially different
terms, or the terms of an existing liability are substan-
tially modified, such an exchange or modification is
treated as a derecognition of the original liability and
the recognition of a new liability, and the difference in
the respective carrying amounts is recognised in profit
or loss.

TAXATION
The current corporate income tax expense is calculated
in accordance with the tax legislation of the Republic of
Kazakhstan.

Deferred corporate income tax assets and liabilities are
calculated in respect of all temporary differences using
the liability method. Deferred corporate income taxes are
provided for all temporary differences arising between
the tax bases of assets and liabilities and their carrying
values for financial reporting purposes, except where the
deferred corporate income tax arises from the initial rec-
ognition of goodwill or of an asset or liability in a transac-
tion that is not a business combination and, at the time of
the transaction, affects neither the accounting profit nor
taxable profit or loss.

A deferred corporate tax asset is recorded only to the ex-
tent that it is probable that taxable profit will be available
against which the deductible temporary differences can
be utilised. Deferred corporate tax assets and liabilities are
measured at tax rates that are expected to apply to the
period when the asset is realised or the liability is settled,
based on tax rates that have been enacted or substantive-
ly enacted at the reporting date.

The Republic of Kazakhstan also has various operating
taxes that are assessed on the Company’s activities. These
taxes are recorded in the statement of comprehensive
income within Operating expenses.

PROPERTY AND EQUIPMENT

Property and equipment carried at cost, excluding the
costs of day-to-day servicing, less accumulated deprecia-
tion and any accumulated impairment. Such cost includes
the cost of replacing part of equipment when that cost is
incurred if the recognition criteria are met.

The carrying values of property and equipment are
reviewed for impairment when events or changes in
circumstances indicate that the carrying value may not
be recoverable.

Depreciation of an asset begins when it is available for use.
Depreciation is calculated on a straight-line basis over the
following estimated useful lives:

Years
Computer hardware 2.5-10
Vehicles 5
Office furniture and equipment 2-10

The asset’s residual values, useful lives and methods
are reviewed, and adjusted as appropriate, at each
financial year-end.

Costs related to repairs and renewals are charged when
incurred and included in the statement of comprehensive



income within Operating expenses, unless they qualify for
capitalisation.

INTANGIBLE ASSETS

Intangible assets include software and are initially mea-
sured at cost. Following initial recognition, intangible as-
sets are carried at cost less any accumulated amortisation
and any accumulated impairment losses. Intangible assets
are amortised over the useful economic lives of 10 (ten)
years and assessed for impairment whenever there is an
indication that the intangible asset may be impaired.

PROVISIONS

Provisions are recognised when the Company has a
present legal or constructive obligation as a result of past
events, and it is probable that an outflow of resources
embodying economic benefits will be required to settle
the obligation and a reliable estimate of the amount of
obligation can be made.

RETIREMENT AND OTHER EMPLOYEE BENEFIT
OBLIGATIONS

The Company does not have any pension arrangements
separate from the State pension system of the Republic of
Kazakhstan, which requires current contributions by the
employer calculated as a percentage of current gross sala-
ry payments for employees. These expenses are charged
in the period the related salaries are earned. In addition,
the Company has no post-retirement benefits or signifi-
cant other compensated benefits requiring accrual.

EQUITY

Charter capital

Charter capital is classified as equity. Incremental costs
directly attributable to the issue of additional charter
capital are recognised as a deduction from equity, net of
any tax effects.

Dividends
Dividends are recognised as a liability and deducted from
equity at the reporting date only if they are declared

before or on the reporting date. Dividends are disclosed
when they are proposed before the reporting date or
proposed or declared after the reporting date but be-
fore the financial statements are authorised for issue.
The ability of the Company to declare and pay dividends
is subject to the rules and regulations of the Republic of
Kazakhstan legislation.

CONTINGENT ASSETS AND LIABILITIES
Contingent liabilities are not recognised in the state-
ment of financial position but are disclosed unless
the possibility of any outflow in settlement is remote.
A contingent asset is not recognised in the statement
of financial position but disclosed when an inflow of
economic benefits is probable.

INCOME AND EXPENSE RECOGNITION

Revenue is recognised to the extent that it is probable that
the economic benefits will flow to the Company and the
revenue can be reliably measured. The following specific
recognition criteria must also be met before revenue is
recognised:

Interest and similar income and expense

For all financial instruments measured at amortised
cost and interest bearing financial instruments classi-
fied as trading, interestincome or expense is recorded
at the effective interest rate, which is the rate that
exactly discounts estimated future cash payments or
receipts through the expected life of the financial in-
strument or a shorter period, where appropriate, to the
net carrying amount of the financial asset or financial
liability. The calculation takes into account all contractu-
al terms of the financial instrument (for example, pre-
payment options) and includes any fees or incremental
costs that are directly attributable to the instrument
and are an integral part of the effective interest rate,
but not future credit losses.

The carrying amount of the financial asset or financial
liability is adjusted if the Company revises its estimates

of payments or receipts. The adjusted carrying amount

is calculated based on the original effective interest rate
and the change in carrying amount is recorded as interest
income or expense.

Once the value of a financial asset or a group of similar
financial assets has been reduced due to an impairment
loss, interest income continues to be recognised using
the original effective interest rate applied to the new
carrying amount.

Other fees and commissions that are not an integral part
of the overall profitability of loans, as well as other income
and expenses are recognised as at the date of rendering
of the corresponding service.

FOREIGN CURRENCY TRANSLATION

The financial statements are presented in Kazakhstan
tenge, which is the Company'’s functional and presen-
tation currency. Transactions in foreign currencies are
initially recorded in the functional currency at the offi-
cial exchange rate established by the National Bank of
the Republic of Kazakhstan (hereinafter—the “NBRK")
ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are
retranslated at the functional currency rate of exchange
ruling at the reporting date. Gains and losses resulting
from the translation of foreign currency transactions
are recognised in the statement of comprehensive in-
come as Net losses/(gains) from transactions in foreign
currencies. Non-monetary items that are measured in
terms of historical cost in a foreign currency are trans-
lated using the exchange rates as at the dates of the
initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using
the official exchange rates at the date when the fair
value was determined. Differences between the con-
tractual exchange rate of a transaction in a foreign
currency and the official exchange rate on the date
of the transaction are included in Net losses/(gains)
from transactions in foreign currencies.

The official exchange rates established by the NBRK as
at 31 December 2016 and 2015 were KZT 333.29 and
KZT 339.47 to US Dollar 1, respectively.

STANDARDS ISSUED BUT NOT YET EFFECTIVE

The standards and interpretations that are issued, but not
yet effective, up to the date of issuance of the Company’s
financial statements are disclosed below. The Company
intends to adopt these standards, if applicable, when they
become effective.

IFRS 9 Financial Instruments

InJuly 2014, the IASB issued the final version of IFRS 9
Financial Instruments which reflects all phases of the
financial instruments project and replaces IAS 39 Financial
Instruments: Recognition and Measurement and all previous
versions of IFRS 9. The standard introduces new require-
ments for classification and measurement, impairment,
and hedge accounting.

From a classification and measurement perspective,
the new standard will require all financial assets,
except equity instruments and derivatives, to be
assessed based on a combination of the entity’s
business model for managing the assets and the
instruments’ contractual cash flow characteristics.
The IAS 39 measurement categories will be replaced
by fair value through profit or loss, fair value through
other comprehensive income, and amortised cost
categories. IFRS 9 will also allow entities to continue
to irrevocably designate instruments that qualify for
amortised cost or fair value through other compre-
hensive income instruments as fair value through
profit or loss, if doing so eliminates or significantly
reduces a measurement or recognition inconsistency.
Equity instruments that are not held for trading may
be irrevocably designated as fair value through other
comprehensive income, with no subsequent reclas-
sification of gains or losses to the income statement.
The accounting for financial liabilities will largely be
the same as the requirements of IAS 39.



IFRS 9 will also fundamentally change the approach

to loan impairment. The standard will replace IAS 39's
incurred loss approach with a forward-looking expected
credit loss approach. The Company will be required to
record an allowance for expected losses for all loans and
other debt financial assets not carried at fair value through
profit or loss, as well as for loan commitments and finan-
cial guarantee contracts. The allowance is based on the
expected credit losses associated with the probability of
default in the next twelve months unless there has been a
significant increase in credit risk since origination, in which
case the allowance would be based on the probability of
default over the life of the asset.

IFRS 9 is effective for annual periods beginning on or
after 1 January 2018, with early application permitted.
Retrospective application is required, but restatement
of comparative information is not required; the effect
on the transition date—1 January 2018—would be
recorded in retained earnings. The adoption of IFRS 9
is expected to have an effect on the classification and
measurement of the Company’s financial assets, but no
impact on the classification and measurement of the
Company'’s financial liabilities. The Company expects
a significant impact on its equity due to adoption of
IFRS 9 impairment requirements, but it will need to
perform a more detailed analysis which considers all
reasonable and supportable information, including
forward-looking elements to determine the extent of
the impact.

IFRS 15 Revenue from Contracts with Customers

In May 2014, the IASB issued IFRS 15 Revenue from Con-
tracts with Customers, effective for periods beginning on

1 January 2018 with early adoption permitted. IFRS 15
defines principles for recognising revenue and will be
applicable to all contracts with customers. However, inter-
est and fee income integral to financial instruments and
leases will continue to fall outside the scope of IFRS 15 and
will be regulated by the other applicable standards (e.g.,
IFRS 9, and IFRS 16 Leases).

Revenue under IFRS 15 will need to be recognised as
goods and services are transferred, to the extent that
the transferor anticipates entitlement to goods and ser-
vices. The standard will also specify a comprehensive
set of disclosure requirements regarding the nature,
extent and timing as well as any uncertainty of revenue
and corresponding cash flows with customers.

The Company does not anticipate early adopting IFRS 15
and is currently evaluating its impact.

IFRS 16 Leases

The IASB issued the new standard for accounting for
leases—IFRS 16 Leases in January 2016. The new stan-
dard does not significantly change the accounting for
leases for lessors. However, it does require lessees
to recognise most leases on their balance sheets as
lease liabilities, with the corresponding right of-use
assets. Lessees must apply a single model for all
recognised leases, but will have the option not to
recognise ‘short-term’ leases and leases of ‘low-val-
ue’ assets. Generally, the profit or loss recognition
pattern for recognised leases will be similar to today’s
finance lease accounting, with interest and deprecia-
tion expense recognised separately in the statement
of profit or loss.

IFRS 16 is effective for annual periods beginning on or
after 1 January 2019. Early application is permitted pro-
vided the new revenue standard, IFRS 15, is applied on
the same date. The Company does not anticipate early
adopting IFRS 16 and is currently evaluating its impact.

Amendments to IAS 12 Income Taxes

In January 2016, through issuing amendments to IAS 12,
the IASB clarified the accounting treatment of deferred
tax assets of debt instruments measured at fair value
for accounting, but measured at cost for tax purposes.
The Company does not anticipate that adopting the
amendments would have a material impact on its finan-
cial statements.

Amendments to IAS 7 Statement of Cash Flows
InJanuary 2016, the IASB issued amendments to IAS 7
Statement of Cash Flows with the intention to improve
disclosures of financing activities and help users to better
understand the reporting entities’ liquidity positions.
Under the new requirements, entities will need to disclose
changes in their financial liabilities as a result of financing
activities such as changes from cash flows and non-cash
items (e.g., gains and losses due to foreign currency move-
ments). The amendment is effective from 1 January 2017.
The Company is currently evaluating the impact.

Amendments to IFRS 2 Share-based Payment

The IASB issued amendments to IFRS 2 Share-based Pay-
ment in relation to the classification and measurement of
share-based payment transactions. The amendments are
intended to eliminate diversity in practice, but are narrow
in scope and address specific areas of classification and
measurement. The amendments address three main
areas:

+ The effects of vesting conditions on the measure-
ment of a cash-settled share-based payment trans-
action;

* The classification of a share-based payment transac-
tion with net settlement features for withholding tax
obligations;

+ The accounting where a modification to the terms
and conditions of a share-based payment transac
tion changes its classification from cash-settled to
equity-settled.

The amendment is effective for annual periods begin-
ning on or after 1 January 2018. On adoption, entities are
required to apply the amendments without restating
prior periods, but retrospective application is permitted
if elected for all three amendments and other criteria are
met. Early application is permitted. The amendments are
not expected to have any impact on the Company.

Amendments to IFRS 4—Applying IFRS 9 Financial Instru-
ments with IFRS 4 Insurance Contracts

The amendments address concerns arising from im-
plementing the new financial instruments Standard,

IFRS 9, before implementing the new insurance contracts
standard that the Board is developing to replace IFRS 4.
The amendments introduce two options for entities
issuing insurance contracts: a temporary exemption from
applying IFRS 9 and an overlay approach. The optional
temporary exemption from IFRS 9 is available to entities
whose activities are predominantly connected with insur-
ance. The temporary exemption permits such entities to
continue to apply IAS 39 Financial Instruments: Recognition
and Measurement while they defer the application of IFRS 9
until 1 January 2021 at the latest. The overlay approach
requires an entity to remove from profit or loss additional
volatility that may arise if IFRS 9 is applied with IFRS 4.

The temporary exemption is first applied for reporting
periods beginning on or after 1 January 2018. An entity
may elect the overlay approach when it first applies IFRS 9
and apply that approach retrospectively to financial assets
designated on transition to IFRS 9. The amendments are
not expected to have any impact on the Company.

4. Significant accounting
judgements and estimates

In the process of applying the Company’s accounting
policies, management has used its judgements and made
estimates in determining the amounts recognised in the
financial statements. The most significant use of judge-
ments and estimates are as follows:

FAIR VALUES OF FINANCIAL INSTRUMENTS

Where the fair values of financial instruments recorded

in the statement of financial position cannot be derived
from active markets, they are determined using a variety of
valuation techniques that include the use of mathematical
models. The input to these models is taken from observ-
able markets where possible, but where this is not feasible,
adegree of judgement is required in establishing fair values.



ALLOWANCE FOR IMPAIRMENT OF LOANS

TO CUSTOMERS AND RECEIVABLES

The Company regularly reviews its loans and receivables
to assess impairment. The Company uses its experienced
judgement to estimate the amount of any impairment loss
in cases where a borrower is in financial difficulties and
there are few available sources of historical data relating
to similar borrowers. Similarly, the Company estimates
changes in future cash flows based on the observable
data indicating that there has been an adverse change in
the payment status of borrowers in a group, or national
or local economic conditions that correlate with defaults
on assets in the group. Management uses estimates
based on historical loss experience for assets with credit
risk characteristics and objective evidence of impairment
similar to those in the group of loans and receivables. The
Company uses its subjective judgement to adjust observ-
able data for a group of loans or receivables to reflect
current circumstances.

TAXATION

The Republic of Kazakhstan currently has a single Tax
Code that regulates main taxation matters. The existing
taxes include corporate income tax, social and other taxes.
Implementation of these regulations is often unclear or
non-existent and only an insignificant number of prece-
dents have been established. Often, differing opinions
regarding legal interpretation exist both among and within
government ministries and organisations; thus creating
uncertainties and areas of conflict. Tax declarations,
together with other legal compliance areas (as examples,
customs and currency control matters) are subject to

31 December 2016

31 December 2015

review and investigation by a number of authorities, which
are enabled by law to impose severe fines, penalties and
forfeits. These facts create tax risks in Kazakhstan sub-
stantially more significant than typically found in countries
with more developed tax systems. Management believes
that the Company is in compliance with the tax laws of the
Republic of Kazakhstan regulating its operations. Howev-
er, the risk remains that respective authorities could take
differing positions with regard to interpretive tax issues.

5. Cash and cash equivalents

Cash and cash equivalents comprise:

2016 2015
Cash on hand 308 9
Current accounts with banks 517,900 333,118
Cash and cash equivalents 518,208 333,127

6. Derivative financial assets

The Company enters into transactions with the use of de-
rivative financial instruments for decreasing the currency
risk. The table below shows the fair values of derivative
financial instruments, recorded as assets or liabilities, to-
gether with their notional amounts. The notional amount,
recorded gross, is the amount of a derivative’s underlying
asset, and is the basis upon which changes in the value of
derivatives are measured. The notional amounts indicate
the volume of transactions outstanding at the year end
and are not indicative of the credit risk.

31 December 2014 (restated)

Fair values Notional Fair values

Asset Liability ~ amount Asset Liability

Notional Fair values Notional
amount Accer Liability ~ amount
Foreign exchange agreements
Currency  ee a5 77,899 - -
swaps

= - 115,049 85,811 =

166,645 77,899 = -

- - 115049 85811 -

CURRENCY SWAPS

Currency swaps are contractual agreements
between two parties to exchange notional
principal and interest amounts in two
currencies at specified future payment dates
and fixed exchange rates.

As at 31 December 2016, the Company had
KZT denominated loans in the amount of

KZT 90,000 thousand received from local
banks and security deposits denominated

in US Dollars in the amount of KZT 166,645
thousand (USD 500 thousand), which serve
as collateral against these loans. Since the
contractual effect of these loans and deposits
is equivalent to a currency swap, the said
transactions have been treated as a derivative
financial instrument.

Net losses from derivative financial instruments
in the statement of comprehensive income in
2016 include realised and unrealised losses
from change in fair value of currency swaps of
KZT 43,610 thousand and KZT 11,354 thousand,
respectively.

7. Amounts due from
credit institutions

As at 31 December 2015, the Company had
deposits denominated in US Dollars in the
amount of KZT 1,280,417 thousand (USD 3,771
thousand), which are pledged as collateral against
KZT denominated loans due to Capital Bank
Kazakhstan JSC and BankPozitif Kazakhstan JSC

in the total amount of KZT 632,736 thousand.

As at 31 December 2015, amounts due from
credit institutions were non-interest bearing
and not impaired.

8. Loans to customers

Loans to customers comprise:

2016 2015 (restated)

Group loans 2,212,427 1,741,293
Individual loans 746,556 220,253
Gross loans to customers 2,958,983 1,961,546
Less: allowance for impairment (85,637) (50,482)
Loans to customers 2,873,346 1,911,064

Group loans are unsecured loans granted to groups of
borrowers, who sign loan agreements with joint obligation to
repay their loans. Loans to customers are mainly presented in

the following economic sectors:

2016 2015 (restated)

Agriculture 1,676,059 1,230,647
Trading 604,103 437,401
Consumer loans 550,046 214,394
Services 106,988 61,257
Production 21,787 17,847
Gross loans to customers 2,958,983 1,961,546
Less: allowance for impairment (85,637) (50,482)
Loans to customers 2,873,346 1,911,064

As at 31 December 2016 and 2015, loans to customers

comprised loans issued to individuals.

ALLOWANCE FOR IMPAIRMENT OF LOANS TO CUSTOMERS

A reconciliation of the allowance for impairment of loans to

customers is as follows:

2016 2015 (restated)

At 1 January (50,482) (81,151)
Net impairment charge (72,769) (766)
Amounts written off 44,010 38,460
Recoveries (6,396) (7,025)
At 31 December (85,637) (50,482)




QUALITY OF LOANS TO CUSTOMERS

Below is information on quality of the loan portfolio:

Allowance for
impairment to

Loans before loans before
allowance for Allowance for ~ Loans less allowance allowance for
317 December 2016 impairment impairment for impairment impairment, %
Agriculture
current 1,650,961 (46,534) 1,604,427 2.8%
overdue for less than 30 days 17,519 (1,038) 16,481 5.9%
overdue for 30 days to 59 days 3,989 (558) 3,431 14.0%
overdue for 60 days to 89 days 2,153 (560) 1,593 26.0%
overdue for 90 days to 179 days 1,437 (783) 654 54.5%
Total agriculture 1,676,059 (49,473) 1,626,586 3.0%
Trading
current 592,503 (15,900) 576,603 2.7%
overdue for less than 30 days 8,513 (504) 8,009 5.9%
overdue for 30 days to 59 days 2,139 (299) 1,840 14.0%
overdue for 60 days to 89 days 553 (154) 399 27.8%
overdue for 90 days to 179 days 395 (216) 179 54.7%
Total trading 604,103 (17,073) 587,030 2.8%
Consumer loans
current 541,505 (14,339) 527,166 2.6%
overdue for less than 30 days 6,642 (394) 6,248 5.9%
overdue for 30 days to 59 days 745 (106) 639 14.2%
overdue for 60 days to 89 days 546 (150) 396 27.5%
overdue for 90 days to 179 days 608 (325) 283 53.5%
Total consumer loans 550,046 (15,314) 534,732 2.8%
Services
current 104,793 (2,822) 101,971 2.7%
overdue for less than 30 days 574 (34) 540 5.9%
overdue for 30 days to 59 days 1,183 (171) 1,012 14.5%
overdue for 60 days to 89 days 406 (113) 293 27.8%
overdue for 90 days to 179 days 32 (20) 12 62.5%
Total Services 106,988 (3,160) 103,828 3.0%
Production
current 21,629 (606) 21,023 2.8%
overdue for less than 30 days 158 (11) 147 7.0%
Total production 21,787 (617) 21,170 2.8%
Total loans to customers 2,958,983 (85,637) 2,873,346 2.9%

QUALITY OF LOANS TO CUSTOMERS (CONTINUED)

Allowance for
impairment to
Loans before loans before
317 December 2015 allowance for Allowance for  Loans less allowance allowance for
(restated) impairment impairment for impairment impairment, %
Agriculture
current 1,198,823 (28,459) 1,170,364 2.4%
overdue for less than 30 days 24,613 (1,173) 23,440 4.8%
overdue for 30 days to 59 days 3,406 (409) 2,997 12.0%
overdue for 60 days to 89 days 1,016 (229) 787 22.5%
overdue for 90 days to 179 days 2,789 (1,300) 1,489 46.6%
Total agriculture 1,230,647 (31,570) 1,199,077 2.6%
Trading
current 420,879 (9,401) 411,478 2.2%
overdue for less than 30 days 10,259 (488) 9,771 4.8%
overdue for 30 days to 59 days 2,275 (274) 2,001 12.0%
overdue for 60 days to 89 days 1,734 (406) 1,328 23.4%
overdue for 90 days to 179 days 2,254 (993) 1,261 44 1%
Total trading 437,401 (11,562) 425,839 2.6%
Consumer loans
current 211,610 (4,920) 206,690 2.3%
overdue for less than 30 days 1,448 (69) 1,379 4.8%
overdue for 30 days to 59 days 840 (95) 745 11.3%
overdue for 60 days to 89 days 496 (234) 262 47.2%
Total consumer loans 214,394 (5,318) 209,076 2.5%
Services
current 60,139 (1,321) 58,818 2.2%
overdue for less than 30 days 492 (23) 469 4.7%
overdue for 30 days to 59 days 41 (5) 36 12.2%
overdue for 90 days to 179 days 585 (261) 324 44.6%
Total Services 61,257 (1,610) 59,647 2.6%
Production
current 17,442 (402) 17,040 2.3%
overdue for less than 30 days 405 (20) 385 4.9%
Total production 17,847 (422) 17,425 2.4%
Total loans to customers 1,961,546 (50,482) 1,911,064 2.6%




The Company estimates impairment allowance based on its historical loss

experience by types of loans. In assessing loan impairment, the greater
focus is placed on the presence of overdue payments of principal and

interest. The significant assumptions used by management in determining

the loan impairment allowance include loss ratio, which is a constant and
can be estimated based on patterns of actual losses incurred since the

inception of the Company.

ANALYSIS OF COLLATERAL AND OTHER CREDIT ENHANCEMENTS
The amount and type of collateral required depends on an assessment of
the credit risk of the counterparty. Guidelines are implemented regarding

the acceptability of types of collateral and valuation parameters.

The following tables comprise analysis of loans by collateral classes:

Consumer Total loansto  Share in loan
2016 Agriculture Trading loans Services  Production customers portfolio
Real estate 1,406 22,947 = 2,314 — 26,667 0.9%
Other collateral 333,641 164,018 186,839 30,560 4,683 719,741 24.3%
Unsecured loans 1,341,012 417,138 363,207 74,114 17,104 2,212,575 74.8%
Total 1,676,059 604,103 550,046 106,988 21,787 2,958,983 100.0%
2015
Real estate - 21,869 - 3,583 - 25,452 1.3%
Other collateral 79,579 76,552 24,580 11,602 2,670 194,983 9.9%
Unsecured loans 1,151,068 338,980 189,814 46,072 15177 1,741,111 88.8%
Total 1,230,647 437,401 214,394 61,257 17,847 1,961,546 100.0%

Recoverability of loans mainly depends on creditworthiness of the
borrower rather than on collateral. The Company’s policy provides
for foreclosure by selling the collateral in exceptional cases. This is

supported by previous experience of obtaining and selling the collateral

in the event of the borrower’s inability to meet its obligations to the
Company when due. Thus, in many cases, the Company believes that

the value of collateral should not be taken into account when assessing

the impairment, and comes from the fact that the collateral has zero

financial impact on credit risk. The amounts reflected in the table above
represent the carrying value of loans, and do not necessarily represent

the fair value of collateral. Personal guarantees are the main collateral

securing group loans for which borrowers are jointly and severally liable.

They were not taken into account
when evaluating impairment
allowance.

CONCENTRATION OF LOANS

TO CUSTOMERS

As at 31 December 2016 and 2015,
the Company has no borrowers or
groups of interrelated borrowers
whose loan balances exceed 10%
of equity.

9. Other assets and liabilities

Other assets comprise:

2016 2015
Advances paid 16,720 19,785
Prepaid expenses 1,633 2,939
Prepaid tages other than 900 599
corporate income tax
Receivables from sale of 841 1,001
repossessed collateral
Inventories 443 307
Other receivables 2,652 2,573
Other assets peforg 23189 27,204
allowance for impairment
!_ess:.allowance for (3,869) ~
impairment
Other assets 19,320 27,204

The movements in other impairment allowances and
provisions were as follows:

2016 2015
At 1 January - -

Charge (3,869) -

At 31 December (3,869) -
Other liabilities comprise:

2016 2015
Unused vacation reserve 17,770 14,201
Payables to employees 16,256 9,164
Taxes other than
corporate income tax 10,682 7,672
payable
Payables to suppliers 7,894 5,490
Other 2,577 2,525
Other liabilities 55,179 39,052

10. Amounts due
to credit institutions

Amounts due to credit institutions comprise:
2016 2015

Loans from investment

funds 2,718,395

2,172,291

Loans from other credit

N . 133,733 713,933
institutions

Amounts due to credit

I 2,852,128 2,886,224
institutions

As at 31 December 2016, the Company had borrowings
from 11 (eleven) investment funds and 1 (one) other
credit institution (31 December 2015: 11 (eleven)
investment funds and 3 (three) other credit institutions).

COVENANTS

As at 31 December 2016, the Company was in
compliance with all the financial covenants under
agreements with credit institutions.

As at 31 December 2015, the Company was in

technical breach of a financial covenant under the

loan agreements with Triple Jump Innovation Fund

B.V. (hereinafter—the “Lender”) dated 28 April 2014
and 8 August 2014, represented by loan write-off ratio,
which should not exceed 2%. The actual write-off ratio
of the Company as at 31 December 2015 was 2.2%. The
Company duly notified the Lender and received the
information letter dated 27 July 2016 that the Lender is
considering the breach of 0.2% as not material and no
actions are planned against the Company as a result of
the breach. As at 31 December 2015, carrying value of
amounts due to the Lender were equal to KZT 193,317
thousand. The Company has not received any waivers
from the Lender during 2015. As at 31 December 2015,
loans from the Lender are classified as repayable on
demand (Note 15). As at 31 December 2016, all loans
from the Lender were repaid.



11. Taxation

The corporate income tax expense comprises:

2076 2015
(restated)
Current corporate income tax charge (26,411) (63,167)
Deferred corporate income tax (charge)/
benefit—origination and reversal of (1,992) 140
temporary differences
gzrorre;'gcr)igg;‘ current corporate income tax of (1,626) (4,099)
Corporate income tax expense (30,029) (67,126)

The Republic of Kazakhstan was the only tax jurisdiction in which the
Company's income is taxable. In accordance with tax legislation, the

applied corporate income tax rate is 20% in 2016 and 2015.

The reconciliation between the corporate income tax expense in the
accompanying financial statements and profit before corporate income

tax multiplied by the statutory tax rate for the years ended 31 December

is as follows:

2076 2015
(restated)
Profit before corporate income tax expense 88,202 319,669
Statutory corporate income tax rate 20% 20%
Correction of tax return of prior periods (1,626) (4,099)

Non-deductible losses from derivative
financial instruments (6148) -
Non-deductible impairment charge - 2,009
Other differences (4,615) (1,102)
Corporate income tax expense (30,029) (67,126)

As at 31 December 2016, current corporate income tax assets comprised
KZT 22,120 thousand. As at 31 December 2015, current corporate income

tax liabilities comprised KZT 62,697 thousand.

12. Equity

13. Operating expenses

DEFERRED TAX ASSETS AND Charter capital Operating expenses comprise:
DEFERRED TAX LIABILITIES As at 31 December 2016 and 2015, the Company’s paid and 2016 2015
Temporary differences between outstanding charter capital amounted to KZT 341,297 thousand. pavroll bonuses and
the carrying amounts of assets and rel>; te d' taxES 326,824 238,845
liabilities recorded in the financial On 6 October 2015, BOPA Pte Ltd made an additional cash
statements and the amounts used contribution of KZT 46,875 thousand to its charter capital. Professional services 48,591 30,044
for the purposes of calculation of
taxable base, give rise to net deferred On 2 October 2015, Caravella Invest LLP became a new Rent 41,180 31,189
corporate income tax assets as Participant of the Company by making a cash contribution of .
at 31 December 2016 and 2015. KZT 7,500 thousand to its charter capital. Transportation 34112 23,126
The future tax benefits will only : :
Business tri
be received in the event that there expenses P 28,863 21,552
are no changes in the legislation of
Kazakhstan that would adversely Social tax 20,478 14,676
affect the Company’s ability to utilise
the above benefits in future periods. Bank fees 17,301 12,773
ch in th ¢ Taxes other than
. angeinthe amount of temporary corporate income 13,386 11,125
differences during 2016 and 2015, tax
may be presented as follows: PRSP
LA Origination Advertising and
Origination and and reversal marketing expenses 12,389 5,062
reversal of temporary of temporary B ot q
differences in profit or 2015 differences in eprefoa;on a3 12,235 9,282
2014 loss (restated)  (restated) profit or loss 2016 anTeEiEs '|on'
Tax effect of deductible temporary differences ii?grr::;'ocstslzpv‘?;i 9,257 7,606
Accrued expenses for unused vacations 1,674 1,166 2,840 714 3,554
Loans to customers 4,456 (3,433) 1,023 965 1,988 i greiltss o2 Y
Property and equipment and intangible assets - 660 660 (660) - Repair and 4364 1867
Deferred corporate income tax assets 6,130 (1,607) 4,523 1,019 5,542 maintenance ' '
Database
Tax effect of taxable temporary differences mair?tenance 3,646 3,827
Property and equipment and intangible assets (1,394) 1,394 - (2,400) (2,400) el VI
Amounts due to credit institutions - (626) (626) 611) (1,237) Training of personnel 1,293 7151
Other payables (979) 979 - - - Other 33,811 18,627
Deferred corporate income tax liabilities (2,373) 1,747 (626) (3,011) (3,637)
Net deferred corporate income tax assets 3,757 140 3,897 (1,992) 1,905 Operating expenses 613,979 441,360




14. Commitments

and contingencies
POLITICAL AND ECONOMIC ENVIRONMENT

The Republic of Kazakhstan continues economic
reforms and development of its legal, tax and
regulatory frameworks as required by a market
economy. The future stability of the Kazakhstani
economy is largely dependent upon these
reforms and developments and the effectiveness
of economic, financial and monetary measures
undertaken by the Government.

In 2016, low crude oil prices and volatility of KZT

foreign exchange rate against major foreign currencies
had a negative impact on the Kazakhstan economy.
Combination of these factors resulted in limited access

to capital, a high cost of capital, high inflation and
uncertainty regarding further economic growth, which
could negatively affect the Company'’s future financial
position, results of operations and business prospects.
The management of the Company believes that it is taking
appropriate measures to support the sustainability of the
Company'’s business in the current circumstances.

LEGAL

In the ordinary course of business, the Company is
subject to legal actions and complaints. Management
believes that the ultimate liability, if any, arising from
such actions or complaints will not have a material
adverse effect on the financial condition or the results
of future operations of the Company.

TAX CONTINGENCIES

Various types of legislation and regulations are not
always clearly written and their interpretation is
subject to the opinions of the local tax inspectors and
the Ministry of Finance of the Republic of Kazakhstan.
Instances of inconsistent opinions between local,
regional and national tax authorities are not unusual.

The current regime of penalties and profit related to
reported and discovered violations of Kazakh laws,
decrees and related regulations are severe. Penalties
include confiscation of the amounts at issue (for
currency law violations), as well as fines of generally
50% of the taxes unpaid.

The Company believes that it has paid or accrued all
taxes that are applicable. Where practice concerning
tax application is unclear, the Company has accrued
tax liabilities based on management's best estimate.
The Company'’s policy is to recognise provisions in the
accounting period in which a loss is deemed probable
and the amount is reasonably determinable.

Because of the uncertainties associated with the
Kazakh tax system, the ultimate amount of taxes,
penalties and fines, if any, may be in excess of the
amount expensed to date and accrued at 31 December
2016. Although such amounts are possible and

may be material, it is the opinion of the Company’s
management that these amounts are either not
probable, not reasonably determinable, or both.

OPERATING LEASE COMMITMENTS

Operating lease commitments that could not be
unilaterally cancelled could be presented as follows:

2016 2015
Operating lease commitments
Not later than 1 year 1,501 852
From 1 to 5 years — —
Commitments and 1,501 852

contingencies

The Company leases a number of premises under
operating leases. The leases typically run for an initial
period of one to five years, with an option to renew
the lease after maturity. Lease payments are usually
increased annually to reflect market rentals. None of
the leases includes contingent rent.

15. Risk management

Management of risk is fundamental to the Company'’s
business and is an essential element of the Company’s
operations. The main risks inherent to the Company’s
operations are:

»  Creditrisk;

« Operational risk;

+ Liquidity risk;

*  Marketrisk.

The Company recognises that it is essential to have effi-
cient and effective risk management processes in place. To
enable this, the Company has established a risk manage-
ment framework, whose main purpose is to protect the
Company from risk and allow it to achieve its performance
objectives.

RISK MANAGEMENT POLICIES AND PROCEDURES
The Company'’s risk management policies aim to
identify, analyse and manage the risks faced by the
Company, to set appropriate risk limits and controls,
and to continuously monitor risk levels and adherence
to limits. Risk management policies and procedures

are reviewed regularly to reflect changes in market
conditions, products and services offered and emerging
best practice.

Supervisory Board of the Company has overall
responsibility for the oversight of the risk management
framework, overseeing the management of key

risks and reviewing its risk management policies and
procedures as well as approving significantly large
exposures.

Management of the Company is responsible for
monitoring and implementation of risk mitigation
measures and making sure that the Company
operates within the established risk parameters. Each
department is responsible for direct management

of the relevant risks, and together with the lawyer

continuously monitors compliance with currently
effective legislation.

Credit, market and liquidity risks both at portfolio
and transactional levels are managed and controlled
through a system of different committees of the
Company.

Both external and internal risk factors are identified
and managed throughout the Company’s organisational
structure.

MARKET RISK

Market risk is the risk that the fair value or future cash
flows of financial instruments will fluctuate due to
changes in market prices. The Company is exposed to
market risks, comprising currency risk and interest rate
risk. Market risk arises from open positions in interest
rates and foreign currencies, which are exposed to
general and specific market movements.

The objective of market risk management is to manage
and control market risk exposures within acceptable
parameters, whilst optimising the return on risk.

INTEREST RATE RISK

Interest rate risk is the risk that the fair value or
future cash flows of financial instruments will
fluctuate due to changes in market interest rates. The
Company is exposed to the effects of fluctuations in
the prevailing levels of market interest rates on its
financial position and cash flows. Interest margins
may increase as a result of such changes, but

may also reduce or create losses in the event that
unexpected movements occur.



Interest rate gap analysis

Interest rate risk is managed principally through monitoring interest rates. A summary of the interest gap for the
main interest-bearing financial instruments is as follows:

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The amounts by foreign currencies are presented below:

Lessthan3 From3to6 From6to12 From1to5 Over 5 Carrying
31 December 2016 months months months years years amount
Assets
Cash and cash equivalents 518,208 - - - - 518,208
Loans to customers 880,982 605,653 1,386,711 - - 2,873,346
Other financial assets - - - 3,493 - 3,493
Total assets 1,399,190 605,653 1,386,711 3,493 - 3,395,047
Liabilities
ﬁ]r:t(i)'cl:?itjndsue to credit 104,756 579,475 212,04 1,955,793 ~ 2,852,128
Other financial liabilities 16,256 - 38,923 - - 55,179
Total liabilities 121,012 579,475 251,027 1,955,793 - 2,907,307
Net position 1,278,178 26,178 1,135,684 (1,952,300) - 487,740
31 December 2015 (restated)
Assets
Cash and cash equivalents 333,127 - - - - 333,127
ﬁ?tiﬂ?itjniue ronycredie - 543152 567,530 169,735 - 1,280,417
Loans to customers 668,107 712,213 530,744 - - 1,911,064
Other financial assets - - - 3,574 - 3,574
Total assets 1,001,234 1,255,365 1,098,274 173,309 - 3,528,182
Liabilities
Ay 644999 315540 339171 1586514 - 2886224
Other financial liabilities 9,164 - 29,888 - - 39,052
Total liabilities 654,163 315,540 369,059 1,586,514 - 2,925,276
Net position 347,071 939,825 729,215 (1,413,205) - 602,906

As at 31 December 2016 and 2015, the Company did not have financial instruments with floating interest rates.

Other
31 December 2016 Tenge US Dollars Kyrgyz som currencies Total
Assets
Cash and cash equivalents 19,483 498,147 - 578 518,208
Loans to customers 2,873,346 - - - 2,873,346
Other financial assets 3,493 - - - 3,493
Total assets 2,896,322 498,147 - 578 3,395,047
Liabilities
Amounts due to credit institutions 2,257,798 594,330 - - 2,852,128
Other financial liabilities 54,489 690 - - 55,179
Total liabilities 2,312,287 595,020 - - 2,907,307
Net position 584,035 (96,873) - 578 487,740
Impact of financial iﬁstruments held (90,000) 166,645 ~ ~ 76,645
for the purpose of risk management
Net position adjusted for impact of
financial instruments held for the 494,035 69,772 - 578 564,385
purpose of risk management
31 December 2015 (restated)
Assets
Cash and cash equivalents 20,793 311,341 987 6 333,127
Amounts duefrom creclt - 1,280,417 - - 1280417
Loans to customers 1,911,064 - - - 1,911,064
Other financial assets 3,574 - - - 3,574
Total assets 1,935,431 1,591,758 987 6 3,528,182
Liabilities
Amounts due to credit institutions 1,330,745 1,448,487 106,992 - 2,886,224
Other financial liabilities 38,515 537 - - 39,052
Total liabilities 1,369,260 1,449,024 106,992 - 2,925,276
Net position 566,171 142,734 (106,005) 6 602,906




The tables below indicate the currencies to which the
Company had significant exposure at 31 December
on its non-trading monetary assets and liabilities
and its forecast cash flows. The analysis calculates
the effect of a reasonably possible movement of the
currency rate against tenge, with all other variables
held constant on the income statement (due to

the fair value of currency sensitive non-trading
monetary assets and liabilities). The effect on equity
does not differ from the effect on the statement

of comprehensive income. All other variables are
held constant. The negative amount in the table
reflects a potential net reduction in statement of
comprehensive income or equity, while a positive
amount reflects a net potential increase.

Currency Changein  Effecton Changein  Effecton

exchange profit  exchange profit
2016 ratesin % beforetax ratesin % before tax
US Dollar  +13.00% 9,070 -13.00% (9,070)

2015
USDollar  +60.00% 85,640 -20.00% (28,547)

CREDIT RISK

Credit risk is the risk that the Company will incur a financial
loss because its customers or counterparties failed to
discharge their contractual obligations. The Company
manages credit risk through the adoption of approved
policies and procedures, requiring to set and meet the
limits of credit risk concentration as well as by means

of establishing the credit committees whose functions
include monitoring of a credit risk. The credit policy is
reviewed and approved by the Supervisory Board.

A credit policy establishes:
* Procedures for review and approval of loan applica-
tions;

+ Methodology of borrowers’ creditworthiness assess-
ment;

+ Methodology of proposed collateral assessment;

+ Requirements to loan documentation;

+ Procedures of on-going monitoring of loans and other
credit risk bearing products.

The Company continuously monitors the performance
of individual loans and other credit risks.

Apart from individual borrower analysis, the Company
assesses the loan portfolio as a whole with regard to
concentration of loans and market risks.

The maximum level of credit risk of the Company is
generally reflected in the carrying value of financial
assets in the statement of financial position.

Credit risk arising from derivative financial instruments
is, at any time, limited to those with positive fair values,
as recorded in the statement of financial position.

The maximum exposure to credit risk in respect of
financial assets as at 31 December is as follows:

2016 2015
(restated)

Assets

Cash and cash equivalents

(less cash on hand) 517,900 333,118

Amounts due from credit

institutions = gy
Loans to customers 2,873,346 1,911,064
Other financial assets 3,493 3,574

3,394,739 3,528,173

For more detailed information on credit risk with
respect to loans to customers refer to Note 8.

Collectively assessed allowance

Allowances for impairment of loans to customers are
assessed collectively. Allowances are evaluated on each
reporting date.

The collective assessment takes account of
impairment that is likely to be present in the portfolio
even though there is no yet objective evidence of

the impairment. Impairment losses are estimated by
taking into consideration the following information:
historical losses on the portfolio and current
economic conditions.

OPERATIONAL RISK

Operational risk is the risk of loss arising from
systems failure, human error, fraud or external
events. When controls fail to perform, operational
risks can cause damage to reputation, have legal
or regulatory implications, or lead to financial
loss. The Company cannot expect to eliminate all
operational risks, but a control framework and
monitoring and responding to potential risks could
be effective tools to manage the risks. Controls
include effective segregation of duties, access
rights, authorisation and reconciliation procedures,
staff education and assessment processes,
including the use of internal audit.

LIQUIDITY RISK

Liquidity risk is the risk that the Company will
encounter difficulty in meeting the obligations
associated with its financial liabilities that are
settled by delivering cash or another financial asset.
Liquidity risk exists when the maturities of assets
and liabilities do not match. The matching and/or
controlled mismatching of the maturities and interest
rates of assets and liabilities is fundamental to
liquidity risk management. It is unusual for financial
institutions ever to be completely matched since

business transacted is often of an uncertain term and
of different types. An unmatched position potentially
enhances profitability, but can also increase the risk
of losses.

The Company maintains liquidity management with
the objective of ensuring that funds will be available
at all times to honour all cash flow obligations as they
become due. Liquidity management policy is reviewed
and approved by the Management.

The Company seeks to actively support a diversified
and stable funding base comprising long-term

and short-term loans from other banks, as well

as diversified portfolios of highly liquid assets, in
order to be able to respond quickly and smoothly to
unforeseen liquidity requirements.

The liquidity management policy requires:

+ Projecting cash flows by major currencies and con-
sidering the level of liquid assets necessary in relation
thereto;

* Maintaining a diverse range of funding sources;

+ Managing the concentration and profile of debts;

* Maintaining debt financing plans;

+ Maintaining a portfolio of highly marketable assets
that can easily be liquidated as protection against any
interruption to cash flow;

+ Maintaining liquidity and funding contingency plans;

« Monitoring liquidity ratios against regulatory require-
ments.

Analysis of financial liabilities by remaining contractual
maturities

The tables below summarise the maturity profile of
the Company'’s financial liabilities at 31 December
based on contractual undiscounted repayment
obligations:



On demand

andlessthan  From1to From3to Fromé6to Over 1 Carrying
31 December 2016 1Tmonth  3months 6 months 12 months year Total value
Financial liabilities
f:]r:tci’t‘:rt‘itjni”e o credit 75056 63,464 703719 426,457 2,403,879 3,672,575 2,852,128
Other liabilities - 16,256 - 38,923 - 55,179 55,179
Total liabilities 75,056 79,720 703,719 465,380 2,403,879 3,727,754 2,907,307
31 December 2015
Financial liabilities
f::t‘i’ttgtjnds”e o credit 253,288 406767 391,587 439959 1,740,859 3,232,460 2,886,224
Other liabilities - 9,164 - 29,888 - 39,052 39,052
Total liabilities 253,288 415,931 391,587 469,847 1,740,859 3,271,512 2,925,276

16. Fair value measurements

For the purpose of disclosing the fair values, the Company determined
classes of assets and liabilities based on the assets and liabilities nature,
characteristics and risks as well as the hierarchy of fair value sources.

Fair value measurement using (Date of valuation: 31 December 2016)

Quoted prices in Significant  Significant non-
active markets observable inputs observable inputs

31 December 2016 (Level 1) (Level 2) (Level 3) Total
Assets measured at fair value
Derivative financial assets - 77,899 - 77,899
Assets for which fair values are disclosed
Cash and cash equivalents 518,208 - - 518,208
Loans to customers - 3,082,933 - 3,082,933
Other financial assets - 3,493 - 3,493
Liabilities for which fair values are disclosed
Amounts due to credit institutions - 2,965,668 - 2,965,668
Other financial liabilities - 55,179 - 55,179

Fair value measurement using (Date of valuation: 31 December 2015)

Quoted prices in Significant  Significant non-
active markets observable inputs observable inputs
31 December 2015 (Level 1) (Level 2) (Level 3) Total
Assets for which fair values are disclosed
Cash and cash equivalents 333,127 - - 333,127
Amounts due from credit institutions - 1,280,417 - 1,280,417
Loans to customers - 2,035,961 - 2,035,961
Other financial assets - 3,574 - 3,574
Liabilities for which fair values are disclosed
Amounts due to credit institutions - 2,943,612 - 2,943,612
Other financial liabilities - 39,052 - 39,052
During 2016 and 2015 the Company did not make transfers between levels
of the fair value hierarchy for financial instruments recorded at fair value.
FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES
NOT CARRIED AT FAIR VALUE
Set out below is a comparison by class of the carrying amounts and fair
values of the Company’s financial instruments that are not carried at fair
value in the statement of financial position. The table does not include the
fair values of non-financial assets and non-financial liabilities.
31 December 2016 31 December 2015 (restated)
Carrying Unrecognised Carrying Unrecognised
value Fair value gain / (loss) value Fair value gain / (loss)
Financial assets
Cash and cash equivalents 518,208 518,208 - 333,127 333,127 -
i’:;iﬂ:fjﬂi”e from credit = - - 1280417 1,280,417 =
Loans to customers 2,873,346 3,082,933 209,587 1,911,064 2,035,961 124,897
Other financial assets 3,493 3,493 - 3,574 3,574 -
Financial liabilities
Amounts due to credit 2,852,128 2965668  (113,540) 2,886,224 2,943,612 (57,388)
institutions
Other financial liabilities 55,179 55,179 - 39,052 39,052 -
Total unrecognised change in fair value 96,047 67,509




The following describes the methodologies and
assumptions used to determine fair values for those
financial instruments which are not already recorded at
fair value in these financial statements.

Assets for which fair value

approximates carrying value

For financial assets and financial liabilities that are
liquid or having a short term maturity (less than three
months) it is assumed that the carrying amounts
approximate to their fair value. This assumption is

also applied to demand deposits and savings accounts
without a specific maturity.

Financial assets and financial liabilities carried

at amortised cost

Fair value of unquoted instruments, including loans to
customers, amounts due from credit institutions and
amounts due to credit institutions, and other financial
assets and liabilities, is estimated by discounting future
cash flows using rates currently available for debt on
similar terms, credit risk and remaining maturities.

17. Maturity analysis of assets and liabilities

The table below shows an analysis of assets and liabilities according to
when they are expected to be recovered or settled. For the Company'’s
contractual undiscounted repayment obligations refer to Note 75.

31 December 2016

31 December 2015 (restated)

18. Related party transactions

In accordance with IAS 24 Related Party Disclosures,
parties are considered to be related if one party has the
ability to control the other party or exercise significant
influence over the other party in making financial or
operational decisions. In considering each possible
related party relationship, attention is directed to the

substance of the relationship, not merely the legal form.

Related parties may enter into transactions which
unrelated parties might not. Transactions between
related parties may not be effected on the same terms,
conditions and amounts as transactions between
unrelated parties.

Transactions with members of key management personnel
Compensation of key management personnel
comprised the following:

2016 2015

Salaries and other short-term

benefits 60,162 50,576

Social security costs 6,455 5,011

Total compensation to the key

66,617 55,587
management personnel

Transactions with other related parties comprise
transactions with the Company'’s participants,
international financial institutions (Note 1), and entities
under common control of these financial institutions.

The balances as well as the corresponding gain or loss on transactions with
other related parties are as follows:

Entities under
Participants common control

2016 2015 2016 2015

Statement of financial position

Assets

Other assets

2,546 1,166 = »

Liabilities

Amounts due to credit

106,992

Within one ~ More than Within one ~ More than

year one year Total year one year Total
Cash and cash equivalents 518,208 - 518,208 333,127 = 333,127
Derivative financial assets 77,899 - 77,899 = = =
Amounts due from credit institutions - - - 1,110,682 169,735 1,280,417
Loans to customers 2,873,346 - 2,873,346 1,911,064 - 1,911,064
Current corporate income tax assets 22,120 = 22,120 = = =
Deferred corporate income tax assets 3 1,905 1,905 = 3,897 3,897
Property and equipment = 54,548 54,548 = 39,209 39,209
Intangible assets = 11,244 11,244 = 6,165 6,165
Other assets 15,827 3,493 19,320 23,630 3,574 27,204
Total assets 3,507,400 71,190 3,578,590 3,378,503 222,580 3,601,083
Amounts due to credit institutions 896,335 1,955,793 2,852,128 1,299,710 1,586,514 2,886,224
Current corporate income tax liabilities = = = 62,697 = 62,697
Other liabilities 55,179 = 55,179 39,052 = 39,052
Total liabilities 951,514 1,955,793 2,907,307 1,401,459 1,586,514 2,987,973
Net position 2,555,886 (1,884,603) 671,283 1,977,044 (1,363,934) 613,110

institutions

Other liabilities 158 160

Statement of comprehensive
income

Interest expense on amounts
due to credit institutions

12,928

Operating expenses 6,653 3,541

As at 31 December 2015, amounts due to entities under common control
include amounts due to Kompanion Bank CJSC bearing 14.5% per annum

which were repaid June 2016.



19. Capital adequacy

In accordance with the Law of the Republic of
Kazakhstan On Microfinance Organizations dated
26 November 2012, the Company is obliged to have
the charter capital paid in the amount of not less
than 30,000 times the monthly calculation index
(hereinafter—"MCl"), equal to 2,121 tenge as at

31 December 2016 (31 December 2015: 1,982 tenge).

The Company maintains an actively managed capital
base to cover risks inherent in the business. The
adequacy of the Company’s capital is monitored using,
among other measures, the ratios established by the
NBRK in supervising the Company. As at 31 December
2016 and 2015, the Company had complied in full with
all its externally imposed capital requirements.

The primary objectives of the Company'’s capital
management are to ensure that the Company
complies with externally imposed capital requirements
and that the Company maintains strong credit ratings
and healthy capital ratios in order to support its
business and to maximise profit for participants. The
Company manages its capital structure and makes
adjustments to it in the light of changes in economic
conditions and the risk characteristics of its activities.

The NBRK requires microfinance organisations

to maintain a tier 1 capital adequacy ratio in the
amount of not less than 0.1 times of the assets, the
total maximum risk factor per a single borrower in
the amount of not more than 0.25 times of equity,
calculated in accordance with the requirements of
the NBRK, and the overall rate of maximum limit of
total liabilities in the amount of not exceeding 10

times of equity. As at 31 December 2016 and 2015, the
Company'’s capital adequacy ratio based on the NBRK
methodology exceeded the statutory minimum.

The Company'’s capital adequacy ratio, computed
in accordance with the NBRK requirements as at
31 December, comprise:

2015

2016 (restated)
Tier 1 capital 666,531 639,741
Total assets 3,578,590 3,601,083
Tier 1 capital ratio 0.19 0.18
Tier 1 capital 666,531 639,741
Total amount due from 3,889 3,443
one borrower
Maximum exposure per
single borrower to Tier 1 0.006 0.005
Capital
Tier 1 capital 666,531 639,741
Total liabilities of
a microfinance
organisation except
for liabilities to non- 2907307 2987973

residents of the Republic
of Kazakhstan, which are
international financial
organisations

Maximum exposure of
total liabilities to Tier 1 4.36 4.67
Capital




i

(i




54

YBaxaeMble Jpy3bs U NapTHepPSI,

Paga npeactaBuTh BaM rogosoli otyeT TOO «Mukpo-
drHaHcoBas opraHmsauns ,AsnaTckuii KpeauTHbll
doHA"» (AKD) 3a 2016 T.

Kak ynomuHanoch B npegbljyLieM rojosoM oTyeTe
3a 2015r., AK® paspaboTtan n ytBepann Hosyto CTpa-
Termto 2016-2020, 1 celivac g paga coobLNTb Bam
pe3ynbTaThl Hallero NepBoro roja.

B 2016 rogy paboTa 6bina HanpasaeHa Ha NOAAePXKKY
npeAnpUHUMaTeNbCKON feATeNbHOCTH, OCYLLEeCTBAS-
eMOM XeHLLMHaMW B CeIbCKMX parioHax, a Takxke Ha
NoAAepXKY WL, BOB/I@YEHHbIX B Ce/IbCKOe X035MCTBO.
Moyemy AK® npuHAN peLleHne yaenaTe 0coboe BHU-
MaHue NoAAep>KKe XeHLMH? Bce Mbl 3HaeMm, UTo B /1t0-
60i cTpaHe ypoBeHb 6e3paboTuLbl KeHLLMH — BbILLE,
1 pa3Mep 3apaboTHOM MAaThl XEeHLNH — MEeHbLLIE,
4YeM Y My>UUMH. B TO e camoe Bpemsi XeHLLHbI HecyT
OTBETCTBEHHOCTb 33 BOCMUTaHVe jeTell U BejeHune
JIOMaLLHero xo3ancTea. PaboTas ¢ XeHLHaMN, Mbl
06paTWAN BHUMaHME Ha TO, UTO OHW CTPEMATCH HavaTb
CBOVI BM3HeC, B3ATb B CBOU PYKW MOTOKM A€HEXHbIX
CpeAcTB. XeHLUMHbl MeHee CKJIOHHbI TPaTUTb 3apabo-
TaHHble ieHbIM BbICTPO 1 He paLMOoHaibHbIM CMOCO-
60M. VIX MpropuTeThl: AeTu, MnTaHve, MejuLHCKme
ycnyru, obpasoBaHyie 1 pasivyHble MOTPebHOCTH
JAOMaLLHero Xo3ancTaa. XXeHLUMHbI, FaBHbIM 06pa3om,
3aMHTepecoBaHbl B 61arononyymmn cBoux cemeri. Ta-
KM 06pa3om, MoAAEPXKKa KEeHLLMH OKa3biBaeT Moso-
XNTeNbHOe pe30HaHCHOoe JeliCTBMEe Ha YBePEeHHOCTb
N HE3aBNCMMOCTb XEHLLWH, YyYLleHe 340p0Bbs,
0bpa3oBaHMA 1 61arocoOCTOSIHME BCEX UIEHOB CEMbMU.

Moatomy, B 2016 roay AK® Hauyan ¢opmmnpoBaTh
Cpean XeHLLMH ceNbCKNX PpaoHOB OCO3HaHWe TOro,
YTO OHM MOTYT MOAyYaTb NPUOLIIbL OT CBOVX HaBbLIKOB
1 X066U, CTan BAOXHOBASATb XEHLMH OTKPbITb CBOW
613HEC AN PaCLLNPUTb CYLLECTBYHOLLMIA C MOMOLLIbLO
durHaHcoBoM nogaepxkn AK®, a Takxe nonyyeHns
PasNYHbIX BUAOB HEPUHAHCOBBLIX TPEHVHIOB. B pam-
Kax AaHHol ctpaterum B 2016 r. AK® nogaepxan 60-
nee 17 200 xeHLWMH, NpeAocTaBuB 1M 3,7 MUAnapaa
TeHre Ans paclumpeHus b13Heca 1 y40BIeTBOPEHMA
noTpebHOCTEN CEMbM.

B 2016 rogy AK® npoaoixma cnocobcTBoBaTh
Pa3BUTUNIO CeNbCKMX AOMOXO3ANCTB, MOMOras um
npuobpeTtaTb AOMALLUHWNI CKOT, U AnBepcnduLmMpo-
BaTb A0XO0J C MOMOLLbIO CE/TIbCKOrO X03AMCTBa, UTO
B pe3y/ibTaTe, Kak Mbl 3HaeM, NoBbILLaeT Ka4ecTBo
XWN3HW JOMOXO03ANCTB. B KoHLe 2016 . 38% kpeanT-
HOro noptdens NPUXOANIOCH Ha CeNbCKOe X03A1-
cTBO. 3a rog AK® noaaepxan 8 500 4OMOX034IACTB,
3aHMMaIOLLNXCA CeNbCKM XO3AMCTBOM, Ha 0OLLYHO
cymmy 1,7 Munnvappa TeHre.

B TeveHnmn 2016 r. AK® npoo/xna okasbiBaTb
HepUMHaHCOBbIe YCNYTU A5 CeNbCKOro Hacene-

HWS, KOTOPble HanpaBAeHbl, IMaBHbIM 06pa3oM,

Ha XXeHLLMH B CeNbCKNX parioHax. [JaHHble ycnyru
NMOMOTratoT CeNbCKUM XEeHLLMHAaM yny4LlaTb CBOW
HaBbIKVN BeJeHNs 613Heca 1 NoBbILWAaTb Ka4ecTBO
XU3HW. BusHec Akagemna AKD nposerna, B TedeHne
roga, obyyeHve Ha TeMy «Kak HayaTb 6U3HEC C Hyas»
AN 320 cenbCckmX JOMOX03ANCTB (60% yBennyeHune
no cpasHeHWo ¢ 2015 1) N3 6 perMoHoOB, B KOTOPbLIX
paboTaeT AK®. Takxxe AK® Npogonxmna CBOK NHULN-

aTnBy No GprHaHCOBOMY 06pa3oBaHuto «InaHnpyi
cBOe byAyLlee», HanpaB/eHHYIO Ha yay4lleHne
NPaKTUK YNpaBAeHUA JeHeXHbIMU CpecTBaMu B
ceNbCkUX gomMoxo3sacTBax. B 2016 r. cebiwe 17 200
CenbCKUX LOMOXO3SMCTB NPOLUAN OByUYeHMe Ha TeMy
ynpaBfieHNsi CeMeliHbIM B0 KETOM.

B 2016 r. AK® Hayan MoAroToBKy KO BTOPOMY rosy
Crpaternun. LUnpoko nssectHo, 4to B 2017 r. Kasax-
CTaH NpoBOAUT KpynHoe meponpudatne «3KCMO
2017». Tema OKCMNO — «3Heprug byayLiero». Camble
nepeAoBble TEXHONOTMN 3HeprocbepexxeHns, HoBble
pa3paboTKy 1 TEXHONOM M NCMONb30BaHNS CyLLie-
CTBYIOLLNX aNbTePHATUBHbLIX UCTOYHWKOB SHEPrumn
6yAyT NpeAcTaBieHbl Ha 3TOW BbicTaBke. CTpaTerus
AK® B 2017 1. Tak>Xe MocBALLeHa «3e/1eHOMY rojy»,
roAy 3e/ieHblX KpeAUTHbIX MPOAYKTOB U yCayr. Tak,
yxe B 2016 I. Mbl Ha4ann MOAroToBKY K «3e/IeHOMY
roay», yctaHoBuMB 20 CONHeYHbIX NaHener B opu-

ce AK® B nocenke Capblarall, KOTopble CHabxatoT
BeCb 0pNC 31eKTpuYecTBOM. Hageemcs, Uto apyrue
KomnaHuwn, gencTeyroline B KazaxctaHe, nocneaytoT
npumepy AK®!

3aBepLuaro cBoe MUCbMO HaWyYLLINMUN MOXeNaHNA-
MW K YTaTeNssM Hallero rogoBoro otyerta 3a 2016 .,
1 NpOLLY BaC 03HAaKOMUTBLCS C OTYETOM, YTObbI 60/1b-
Lle y3HaTb O pe3ynbTatax paboTbl U JOCTUXKEHNAX
AK®, Bkntovas rogoByto GMHAHCOBYO OTUETHOCTb.

KaHHa >KakynoBa
NcnonHuTensHbIn ArpekTop
AKD
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MNCCnA
M BNAEHWE

BUAEHWE AK®

Mbl NOAAepPXMBaeM yCTONUNBOE pasBuTME
CeNbCKNX AOMOXO3ANCTB, ANS1 MOCTPOEHNS
AKTVIBHOIO FPaXAaHCKoro obLecTsa.

MNCCUA AKD

CTaTb INAMPYIOLLIEN OpraHmM3aLmei

Pa3BUTUA B MVKPOPUHAHCOBOM CEKTOpPE
KasaxcTaHa, npegocTaBnstoLLlen
AOMOX03AMCTBaM GUHAHCOBbIE YC/TYr U
YyCNYyri N0 PasBUTUIO, C LIeNbHO YayYLLeHNs
KayecTBa VX XU3HW.

3 - TReN TR
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HABNOAATENbHbIA COBET

[>XUM AHAepcoH

Crapunin TexHuyeckmnii COBETHMK
KomnaHboH BaHk

KbipreisctaH

J>knM AHZEpPCOH 06n1aAaeT 06LLVIPHBIM
NPaKTUYeCKMM onbIToM B LieHTpansHon
1 KOro-BoctouHom A3unu, a Takxe B MoH-
rofvy, C aKLEeHTOM Ha AesTe/IbHOCTb
MUKPOPUMHAHCOBBIX OpraHv3aLuuii u
MasbIX U CpeaHuX npeanpuaTnii. OH pa-
60tan B IFC B LeHTpanbHOM A3nm 11 6bin
CrapLumm TexHnyeckM COBETHNKOM
Mercy Corps' B XacBank, MoHronus, n
MeHegxepom rno PrHaHCoBbIM Ycsyram
B YnaH-batope, B paMkax NoAAepXKku
CeTV MUKPOPUHAHCOBBIX YUPEXAEHWIA
Mercy Corps'. I>Kum AHAEPCOH Takxe
3aHMMan JOMKHOCTb MMaBHOrO TexHMYe-
ckoro CoseTHMKa B PoHze OpraHusamm
O6beANHEHHBIX Haunii Ana KanuTtanb-
HOro pa3BuTUS, a Takxke COBETHMKa MO
¢$urHaHcoBbIM Borpocam B Jlaoce.

C 2005 no 2011r. oH 6b1n YneHom CoBeTa
JAvpekTopos A3natckoro KpeanTHoro
®oHga. Takxe Ixvm AHAEPCOH 0bnagaeT
15-N1eTHNM OMbITOM B 06/1aCTV GAHKOBCKO-
ro 06C/y>XNBaHMS KOMMePYEeCKIX opra-
H3aLI Ha PYKOBOASALLX AOIKHOCTSAX B
Hito-Mopke 1 Tokuo.

CrtuBeH Mutyen

Bune-npe3veHT no PMHaHCOBbLIM YCy-
ram Kopnyca Munocepaus (Mercy Corps)
CLUA

CtuseH Mutyen nMmeeT 32-1eTHWUA onbIT
paboTbl B 061aCTU MeXAYHaPOAHbIX
¢durHaHcoB. OH paboTan B Takmx 13BecT-
HbIX KOMNaHWAX, kak BaHk CLLA v Mpatic
Botepxayc Kynepc. CTBeH BO3rnaBasn
CoBet [lnpektopos Xac baHka, ogHoM

13 CaMblX YCMeLIHbIX KOMMep4eCcKmx
MUKPOPUNHAHCOBBIX OpraHm3auunii Asum.
B Mercy Corps, Mut4yen otsevan 3a
MeXAyHapoaHble GUHaHChI, byxrantep-
CKWNIA yyeT, "HPOPMaLIMOHHbIE TEXHO-
Nnornu, COoTBeTCTBME HOPMATUBHbIM
TpeboBaHWUSAM, BHYTPEHHUIA ayAUT U
aAMUHNCTPATUBHbIE Y IPaBOBbIE QYHK-
unn AreHTcTBa. Ha AaHHBI MOMEHT OH
oTBevaeT 3a npoekTbl Kopnyca Muno-
cepaunsi N0 MUKPOPUHAHCUPOBAHNIO
MUKPOCTPaxoBaHWIO MO BCEMY MUPY.

OH siBnsieTcs obn1aaatenem creneHn Ma-
rucrpa Jlenosoro AGMUHUCTPUPOBaHVIA B
061acTV GUHAHCOB 1 ByXraATepcKoro yyera
KanndopHuiickoro YHnsepcuTeTa B pBuHe
1 cTeneHn 6akanaspa B 061aCT NOANTO-
Nornm oT YHuBepcuTeTa UMeHn bpurama
SHra. CrveBeH MuTyen cepTudmLMpoOBaH B
061acTV ByXrantepun 1 KasHaqencTea.

[>xamnna AccaHoBa

WcnonHutenbHein Anpexktop Accouma-
L Pa3eutus MpaxaaHckoro ObLecTBa
(APro)

KasaxcraH

[>xamuna nveet 6onee yem 15-neTHUIA
OnMbIT B PasBUTUM FPaXAAHCKOro 06L[|,'!T
cTBa B KazaxcraHe. CBoto AEHTeﬂbHOC'}Q
20 APT'O OHa HaumnHana B opraHusaunuy
KayHTepnapt KoHcopunyMm, Kasax-

CTaH B KayecTBe TpeHepa, noc/ie bbina
Ha3HayeHa CTapLUMM MeHe >XepoMm Mo
nporpammam. ixxammna HeoAHOKPaTHO
nNpUHYMana y4actme B MHOroYucaeH-
HbIX KOMUTETaXx Mo rpaHTam, B Takux
OopraHunsaumsx, kak BceMvpHbIa BaHk
FOCAM/A. OHa aBnsieTcst Y1eHOM MHOIUX
MeXAYHapOAHbIX 1 0Te4YeCTBeHHbIX
accoumaunin, kakmx kak AMepuKaHcKas
Accoumaums OueHkn Passutus, Mexay-
HapozHoe O6LLecTBO Mo Vccieg0BaHUIO
TpeTbero CekTopa U T.4. Ha cerog-
HALIHWA AeHb OHa TakxXe BO3rAaBaseT
ObLecTBeHHbIN KomuteT npn AKumaTe
ropoga Anmarsl.

[>xamuns obnajaert AByMs CTEMeHs -

MW MarucTpa: Marmctpa 3koHOMUKMN
YnpasneHnus Kasaxckoro IHCTUTYTa
YnpasneHusa n MapkeTuHra u Marmctpa
6uonornm Kasaxckoro focysapcTBeHHO-
ro HaunoHanbHOro YHueepcuTeTa.

YnaH6ek TepMeunkos
Mpeacenatens npasaeHns
KoMnaHboH baHk
KblprbiscTaH

Mocne 10 neT ycnewwHom kapbepsbl B B
HaunoHaneHoMm 6aHKe Kbiprbi3cKom
Pecny6nvkn n 5 neT B KoMnaHbOHE, C
2009 r. YnaHb6ek 3aHMAaEeT NO3ULUIO
Mpeacenatens MNpasneHus.

YnaH6ek TepmeunkoB obnagaert cre-
NeHbo MarncTpa 3KOHOMUKY YKpaurH-
ckoro NHctutyta MexayHapoAHbIX
OTHOLUEHWIA.

KpuctnaH AHgepceH
FeHepanbHbIN ANPEKTOP
XonanHroBas koMnaHuy BOPA
CuHranyp

KpuctnaH AHaepceH nmeet 15 neTHUIA onbIT
paboTbl B 06/1aCTV yNpaBneHns 613Hecom

B A31K. B MUKpOod1HaHCpPOBaHMe OH BOB-
neyeH ¢ 2005 r. OH nnyHo noceTnn 6onee 60
M®O B A3nn 1 J1aTHCKON AMepuKe B CBA3M
C MOMCKOM MOAXOASALLMX MapTHEPOB AN
Base of Pyramid Asia (BOPA), coyupeantenem
KoTOporo asnsercs Kpuctuan ¢ 2013 roga.
BOPA aBnsieTcs X0N4MHIOBOM KOMMNAHNER,
OCHOBHas AesATe/IbHOCTL KOTOPOI Hanpase-
Ha Ha MHBECTULMM B aKLMOHEepPHbI KanuTan
B HebobLUNE MUKPODNHAHCOBbLIE OPraHun-
3auun B A3UK, HaXoAsLLMeCs Ha paHHern
CTaAnv pasBUTUS.

KpuctnaH nmeeT cTeneHb Marmuctpa B
061acT AeN0BOro aAMUHUCTPUPOBAHNS OT
MeXAyHapOAHOro MHCTUTYTa ynpaBneHye-
CKOro passuTus B LUBeliLapun 1 cepTudurkat
TpeHep TPEHEPOB MO MUKPOPUHAHCUPO-
BaHWO OT BcemmpHoro 6aHka / Asvatckuia
6aHK pa3BUTUS.

KpuctnaH AHgepceH ssnsetcs dieHom Co-
BeTa Aupektopos B Chamroeun Microfinance
(Kambopaxa), Alliance Microfinance (MbsiHMa)
1 KIF (BocTouHbI TMop).
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KAPATAHAVHCKWUIA ®UNWUAN, OTAENEHME «EPEAMEHTAY»

MaHuwu Kanypa 1 ee cembsi, COCTO-
SBLUAsA N3 My>a 1 ABOUX CbIHOBE,
OTKJIMKHYNINCb Ha Npu3bis KasaxcTtaHa
BO3BPATUTLCA Ha POAVIHY CBOVIX Mpej-
KoB. B 1992 rogy cembsi nepeexana Ha
3anaj KasaxctaHa, B . AkTobe, ocTaBuB
BCeX CBOWX POACTBEHHUKOB 1 Apy3ei

B8 MoHronumu.

MHorumx Opal’lMaHOB1 ncropmyeckas
POAVHa BCTpeTW/1a HEMNPUATHBIMIN

ctopnpusamu. MHorve roBopsiT, 4To
rnoXasnenu, YTo oCTaBuUIv O6XNUTbIE
MecTa, — peasbHOCTb Ha HOBOM MecTe
oKasanacb COBCEM NHOM, Yem obe-
LL1af10Cb. 3TO 1 OTCYTCTBME PaboThl,
3/1eMeHTapHOro 4ocTyna K MeaunLnHe,
CNIOKHOCTY B MOMYYEHWI XUbS, A3bl-
KOBOUi 6apbep, CZIOKHOCTb NMOAyYeHUs
cTaTyca «opasiMaH», KOTopblii AaeT
onpegeneHHble prHaHCOBbIE NpUBUIIE-
rnn. Ho BCe 3T TPYAHOCTYW He nyranu

B pe3ynemame ucmopu4eckux
Koanusul 1920-1930-x 22. 3a
npedeaamu KazaxcmaHa oka-
3anuce 4,5 MAH SMHUYecKux
Ka3axoe, npedKku KOmopesix
nokuHynu cmpaHy. lMocnae npu-
obpemeHus Hezagucumocmu
KazaxcmaH Hayan npoyecc
npuz2aaweHus coomeyecmeeH-

HUKO8 Ha Ucmopu4eckyr poou-

HY C ye/Iblo B0CCMAHOB/EHUSA
ucmopuyeckoii cnpagedugo-
CMu 8 OMHOWeHUU NOMOMKO08

mex, Kmo Ko20a-mo 8blIHy»*0eH

6611 NOKUHYMb CMPAHY.

MaHuu Kanypy. Y Hee 6bIa1 CbIHOBbS,

11 OHa 3Hana, YTo He CMOXeET AaTb UM J0-
CTOMHOe 0bpa3oBaHue, BO3BPaTMBLUNCH
B MoHronuto.

B 2004 r. cembs nepeesxaeT B C. EpkeH-
WAVK, AKMOIMHCKOM o6nacTn, noban-
e k ctonuue KasaxctaHa. Mogpactan
CTapLUWI CbIH U CeMbe XOTeNoCh AaTb
eMy xopollee 06pa3oBaHue, To, KoTopoe
He yAanocCb KOr4a-to noayyunTb CaMUM.

MaHuu Kanypa Hawna paboTy B no-
CeJike, a Cynpyr yCTPOWUICS Ha CTPOKY
B AcTaHe. CeMbsi UMenia NyCTb He60/b-
Loe, Ho gomalluHee nojgsopbe — 2 KPC
15 MPC. B 6yayLiiee cembsa cMOTpena ¢
yBEPEHHOCTbLIO.

Ho >W13Hb, Kak 3TO 06bIYHO 6bIBaeT,
BHOCUT CBOV KOppeKTunBbl. B 2009
cynpyr MaHum Kanypbl CKOPOMOCTUX-
HO CKOHYasCs, 1 OHa ocTanacb oAHa

C AByMS ieTbMU Ha pykax. Kasanocb
XW3Hb PyXHy/na B OANH MOMeHT. Ho,
HenpuBbIKLLIAs XanoBaTbCsA Ha XN3Hb,
1 XAaTb noMoLm n3sHe MaHuu Kanypa
MOHsANA, YTO OHA AO/KHA CTaTb MMaBHbIM
[06bITHMKOM ceMbU. Bo nms byayLiero
CBOVIX AeTel.

icmonb3oBaB Bce nMetoLLnecs cbepe-
XEeHWNst OHa OTKPbIia CBON HEGObLLION
MarasviH B JOMe, B KOTOPOM MPOXMBana
cembs. MaHuu Kanypa noHnmana, uto
ee MarasuH, Hy>AaeTcs B MOCTOAHHOM
yBeNVNYeHN 1 pacLUMpeHn TOBapHOTro
3anaca. 3aH1MaTb Y POCTOBLLMKOB MOZ
60/bLUVIE MPOLEHTLI OHa He xoTena. Ho
rze e B3ATb CPeACTBA, XNBS B Cefb-
CKOV MeCcTHOCTWN? KakoBoO e 6bl/10 ee
YAVBAEHWE, KOrAa OHa y3Hana, 4to
A3naTckmnin KpegnTHbli @oHg (AKD)
npeAocTaBnseT KpeAnThI B ee cene.
Pa3y3HaB Bce ycnioBus, MaH4un Kanypa
peLuaeT Nonpo6oBaTh B3ATb rPyMNMnoBoOW

KpeanT BMeCTe CO CBOMMM 3HaKOMbIMU
cenbyaHamu. MepBblii KpegnT OHa no-
nydvaet B 2011 rogy B pasmepe 100 000
TeHre Ha ToBapoobopoT. B TeueHne
Tpex et ¢ 2011-2013 rr. MaHum Kanypa
exeroAHo obpallanack 3a KpeautTamu
Ha paclunpeHre ToBapHOro 3anaca
MarasuHa. XoTenoch bbl 3aMeTUTb, YTO
Kak pMHaHCOBO rPaMOTHbIV YenoBek,
MaHun Kanypa ncrnosib3oBana Bce
KpeAWTbl TONLKO ANs brsHeca. U kak
pesynbTaT, ee ToBapoobopoT 3a 5 net
BbIpOC npakTrnyeckn Ha 330%.

B 2013 roay MaHuu Kanypa y3Haet

0 «KnnnLLHO 3Hepro-cbeperaroLLieit
nporpamme AK®», KOTOpbI HaLeneH
Ha nNpoBe/ieHe 3Hepro-cbeperamLmnx
1 3Hepro-3¢pPekTUBHbLIX MEPOMPUATUIA.
Cneumanuctel AKP pacckasanu e,

YTO TOJILKO MPW yTerIeHNN CTeH OHa
MoNYy4YnUT 3KOHOMUIO Terna B 15-31%.
MaHuu Kanypa peLlaeT B3sTb KpeAnuT
Ha yTernneHve marasHa u nposeeHns
OTOMJ/IEHNSA B HEM.

B 2014 r., cTapLUWnii CbiH, BUAS Nepes
coboli mpymep MaTepu 1 3apyUmnBLIKCE
ee NoAJepP>XKON, peLlaeT 3aHATbCS
NpOV3BOACTBOM MAACTUKOBbLIX OKOH 1
ABepeli. Kak 3a6oTnvBas MaTb, 1 3Has
He NMOHaC/bILLKe, KaK TSXeNo HauHaTb
cBO 613Hec, MaHun Kanypa peluaet
MOMOUYb CbIHY. /1 CHOBa Ha MOMOLLb

npuxoanT AK®, npesocTaBmB PUHAHCO-
Bble pecypcChbl Ha NprobpeTeHne cTaHKa
ANS MPON3BO/ACTBA MNAaCTUKOBbLIX OKOH
1 npriobpeTeHne rpy30BOro aBTOMO-
61na 3nJ1 4ns nepeBO3KN MaTepma-
NI0B NPOM3BO/CTBA. [peAocTaBnsAa
CpeAcTBa Ha CTapToBbI 63Hec AKD
6b1/1 yBEepeH, UTo b13Hec-oMbIT MaHun
Kanypa, v ee akTBHas X13HeHHas no-
31LUMS — 3TO rapaHTKA ycnexa 160ro
ee HaunHaHus!

MaHuu Kanypa nonHa nnaHoBs Ha byay-
Llee. XOTeN0Ck 6bl MOCTPOUTL JOM ANA
MaALLero CblHa, KOTopbIA paboTaeT
yumTtenem GpU3KynbTYpbl B LLKONE, XOTe-
Nocb 6bl NprobpecTty 3eMto B ACTaHe
1 MOCTPOUTL Tam A0M ANIA cTapLlero
CblHa. «<Bce Mmown ByayLume NpoekThl f
NAaHUPYHO OCYLLLeCTBAATE C MOMOLLbIO
AK®, Tak Kak IMEHHO crneLmnanncTbl
AK® He ToNIbKO nogaepxxanit MeHs

B TSXXe/I0/1 Neproa, HO 1 MOMOTIN MHe
B JOCTUXEHMN BCEX MOUX XENAHNA!» —
rosoput MaH4n Kanypa.

T OpanmaHsl («g038pamuewUecs») — 3mo
UHOCMPAHYb! UAU NUYA KA3aXCKol Hayuo-
Ha/bHOCMU, He UuMerujue 2paxdaHcmea
Ha MoMeHm obpemeHusi 20CydapcmeeH-
Ho20 cysepeHumema KasaxcmaHom u
npuexaswiue 8 CMpaHy 8 coomeemcmeuu
¢ 30koHo0amenscmeoM PK 04151 NnOCMOsiH-
HO020 npoxcusaHus. Cmamyc opaamMaHa
npuceausaemcs Ha epems 00 NoAyYeHUs
epaxcdaHcmea KasaxcmaHa
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OTY€T 0 PUHAHCOBOM MOJIOKEHMNN

OTuYET 0 COBOKYNHOM AoXxoje

Mpum. 317 dek 2016 a. 31 dek 2015 a. 31 dek 2014 a. MMpum. 31 dek 2016 a. 317 dek 2015 a.
(nepecyumaHo)*  (nepecyumaro)* (nepecyumato)*
AKTU/BbI MpoueHTHble JOXOAbl MO KpeauTam KIneHTam 1240 404 1001 924
[leHeXHble cpeAcTBa 1 VX SKBUBAJIEHTbI 5 518 208 333127 98 104 MpoueHTHbIe pacxoAbl MO CPeACcTBaM KPeAUTHbIX yUpexaeHUin (389 784) (265 237)
Mpoun3BoaHble GUMHAHCOBbLIE aKTUBbI 6 77 899 - 85811 YnCThI NPOLIEHTHBIV AOXOA, 850 620 736 687
CpefcTBa B KPeAUTHBIX YUpeXaeH WX 7 - 1280417 - OTumcneHns B peseps Noj obecLieHeHe KpeanTOB KeHTam 8 (72 769) (766)
KpeauTtbl KnneHTam 8 2 873 346 1911 064 1468 901 YunCTbIN NPOLIEHTHBI A0X0A NOC/e pe3epBa Noj obecLieHeHVe KpeanToB 777 851 735 921
AKTMBbI MO TeKyLLeMy KOpm. MoAOXO4HOMY Hanory 11 22120 - - YuncTble pacxogbl OT ornepaumii C MPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM (54 964) =
AKTVBbI MO OT/IOXEHHOMY KOPI. MOAOXOAHOMY Hanory 11 1905 3897 3757 HucTble (PacxoAb!)/AOX0AbI MO OMepaLmsM C MHOCTPaHHO BasiloToN (22 071) 29923
OcHOBHble cpeacTBa 54 548 39 209 30033 Mpoune goxoabl 8990 5048
HemaTepuranbHble akTVBbI 11244 6 165 4255 OnepaunoHHble pacxoapl 13 (613 979) (441 360)
Mpoune akTnBbI 9 19 320 27 204 33409 Mpouve pacxoipl OT 0becLieHeHNs 1 CO34aHNA pe3epBoB 9 (3 869) -
NTOro akTuBbI 3578 590 3601083 1724270 Mpoune pacxoabl (3 756) (9 863)
O6s3aTenbCTBa Mpr6bbINb A0 pacxoAoB MO KOpNopaTUBHOMY MOAOXOAHOMY Haiory 88 202 319 669
CpeACTBa KPeAUTHbIX YUPEXAEHNI 10 2852128 2 886 224 1373 838 Pacxogbl Mo kOpnopaTvBHOMY MOAOXOAHOMY Hanory 11 (30 029) (67 126)
Obs3atenbCTBa No TekyLeMy Kopr. NoAoXoAHOMY Hasory 11 = 62 697 25695 Mpr6binb 3a rog 58 173 252 543
Mpouure oba3aTenscTBa 9 55179 39 052 18 545 Mpounii COBOKYMHbLIN JOXO0Z 3a roj, - -
NToro o6s3aTenbcTBa 2907 307 2987 973 1418 078 MToro coBoKymnHbIA J0XO0A 3a roj, 58 173 252 543
Kanutan
YcTaBHbI KanuTtan 12 341 297 341 297 286 922 OTL'éT 06 N3MeHeHNdax B Kanmtane
HepacnpegenéHHasa npubbiib 329 986 271 813 19270
Wroro kanutan 671283 613110 306 192 . ‘Hepacnpedererias
WToro kanuTan 1 o6A3aTenbCTBa 3578 590 3601083 1724270 fﬂjﬁ;j}“ mepecq';’fn “(16:;’)’3 71, \
* Hekomopele cyMmbl, npugedéHHele 8 OaHOM CMo/bYe, He co2aacyomcs ¢ pUHaHCoB8oU omyeémHocmeoio 3a 2015 200, NOCKOLKY Ha 31 geka6ps 2014 roga 286 922 (11 468) 275 454
ompaxcarom npou3eedéHHble Koppekmuposku, N0OPO6HAsS UHPOPMAyUs 0 KOmopslx npugodumcs 8 [lpume4aHuu 2.
Koppekmuposka e ces3u ¢ ucnpasaeHuem owubKu
(Mpumeyariue 2) = 30738 30738
Ha 31 peka6bps 2014 roga (nepecHmTaHo) 286 922 19 270 306 192
Xakynosa X.b. MicnonHnTenbHbIA ANpekTop MTOro coBOKYMHbI A0OXO0Z 3a rof, (mepecymTaHo) - 252 543 252 543
Bknad 8 ycmaeHulili kanuman (lMpumeyaHue 12) 54 375 - 54 375
. Ha 31 gekabps 2015 roga (nepecuymtaHo) 341 297 271813 613 110
AR O.K. thasguRio e 1ok MTOro COBOKYMHbIM 40X04 3@ roj, - 58 173 58 173
14 utons 2017 2. Ha 31 gekabps 2016 roga 341 297 329 986 671 283

* Hekomopesie CyMMbl, npugedéHHele 8 0GHHOM Cmosbye, He co2aacytomcs ¢ puHaHcogol om4yémHocmeto 3a 2015 200, NOCKOALKY
ompaxcarom npou3eedéHHble KOppPekmuposKkU, NOOPO6HAS UHPOPMAYUs 0 KOmopelix npugodumcs 8 [IpumevyaHuu 2.




OTYET 0 ABVKEHUM JeHeXHbIX CPepCTB

Mpum. 31 dek 2016 2. 31 dek 2015 a.
(nepecyumaro)*

JleHe>XKHble NOTOKN OT OnepaLMoOHHON AeATeNbHOCTU
MpnbbINL A0 PacxofoB NO KOPAOPATUBHOMY NOAOXOAHOMY Hanory 88 202 319 669
KoppekTupoBku:
M3HoC n amopTtmsauua 13 12 235 9282
HauncneHHble NpoLeHTHbIE 40XO0Ab! (1 240 404) (1 001 924)
HauncneHHble NpoLeHTHbIE pacxoabl 389 784 265 237
OTtuncneHus B pe3eps Mo/ obecLieHeHre KpeANTOB KANeHTam 8 72769 766
Mpoune pacxoibl OT 0becLeHeHNs 1 CO34aHNS Pe3epBOB 9 3869 =
II:;:Z(:EIB no OTnyckam 1 Npo4ne HauncaeHmsa no ¢poHAy 3apaboTHOM 10 661 5829
HepeannsoBaHHble pacxoAbl OT onepaLuii C NPON3BOAHBIMY 11 354 ~
GVHAHCOBLIMY UHCTPYMEHTaMu
EEES?::F?SE;HB:::ZES;XOAH/(AOXOAH) no onepauunam c 24 632 (29 923)
JVCKOHT MO cpeAcTBaM KpPeAUTHBIX YUpexaeHN (6 646) -
Y6bITOK OT BblObITVS OCHOBHbIX CPEACTB 869 2221
Yucroe ymeHbLLeHWE/(yBeMYEHME) B oNepaLvoOHHbIX akTUBax
MNpon3BoaHble GMHAHCOBbLIE aKTUBbI 560 237 -
KpeanTbl knvneHTam (982 765) (407 681)
MNpouue aKTVBbI 1842 (993)
Yunctoe yBennyeHme/(ymeHbLLeHMe) B ONepaLnoHHbIX 06513aTeNbCcTBax
MNpoune obs13aTeNnbCTBa 21524 (16 264)

Mpum. 31 dek 2016 a. 317 dek 2015 a.
(nepecyumato)*
AenTeniocTI B0 KOPROPATABHOTS NoAOKOANOTS HANGIS (03183 (@3781)
MpoueHTHbIe 40X0Abl NOJTyYEeHHbIE 1188 118 966 676
lMpoLueHTHbIe pacxobl BbirlavyeHHble (369 587) (216 437)
KopnopaTunBHbIi NOAOXOAHbIA HAaNOT YNAa4eHHbIiA (112 854) (29 967)
:::::ﬁbza:;?f%%me AEeHEeXHbIX CpeACTB B onepauyioHHON (326 160) (133 509)
JleHe>XxHble NOTOKN OT MHBECTULIMOHHOW AeATeNbHOCTU
MprobpeTeHne 0CHOBHBIX CPeACTB (27 615) (20 631)
[Mpoaaxa OCHOBHbLIX CPeACTB 2173 —
MNMprobpeTeHne HemaTepranbHbIX akTUBOB (5907) (1 958)
:::::ﬁbza:;?f%%me AEHEXHbIX CPeACTB B UHBECTULIMIOHHO (31 349) (22 589)
JeHe>XxHble NOTOKN 0T GUHAHCOBOI AEATE/IbHOCTYU
Bknag B ycTaBHbIW KanuTtan 12 - 54 375
MocTynaeHne CPeaCcTB KPeAUTHbIX yUpexXaeHNi 1834329 678 830
MoralueHne cpeacTB KPeANTHBIX YUPeXAeHN (1281 352) (411 409)
:g;:gﬁbr:)oc;ymnneme [AEeHeXHbIX CPeAcTB OT GUHAHCOBO 552 977 321 796
5nmv)|(ﬂ:;|BeM|;2]|\:::Te:mm 06MeHHbIX KYpCOB Ha JleHeXXHble CpefCcTBa (10 387) 69 325
Yncroe yBennyeHve B JeHEXHbIX CPeACTBax U UX SKBMBANEHTax 185 081 235023
[leHe>XkHble cpeAcTBa U X 3KBUBAJIEHTbl Ha Havano roga 333127 98 104
JeHeXHble cpeACcTBa N X IKBMBANEHTbl Ha KOHeL, roga 5 518 208 333127

* Hekomopele cyMMbl, npugedéHHele 8 daHHOM Cmosbye, He co2aacyrmcs ¢ puHaHcogoli omyémHocmesto 3a 2015 200, nockobKy
ompaxcarom npou3eedéHHble Koppekmuposku, N0OPO6HAS UHPOPMayus 0 Komopsix npugodumcs e [pumeyaHuu 2.
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