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Bornpoc HHBECTUIHOHHOIT IeATEABHOCTH BCEI/Ia 3aHUMACT OIHO U3 LIEHTPAIBHBIX MECT 7151 OAHKOB PA3BUTHSL.
ITpu 5TOM OCHOBHOM 1LIEJIbIO SABJISETCS JOCTHXKEHHE OJaronpHATHOIO MHBECTHIIMOHHOIO KJIMMAara M JajbHeiIie-
To ero pa3BuUTHs. [l TOCTMKEHHS 3TOH IIeU MHOTO BHHMAHHS YIEISETCS BOIPOCAM COBEPIICHCTBOBAHUS Me-
TOJIOB OLICHKU M BBIOOpA MHBECTHIIMOHHBIX MPOCKTOB. [ 0CYIapCTBEHHBIM OaHKaM Pa3BUTHs HEOOXOAMMO YACISThH
BHUMaHHE COLIAIbHOMY 3KOHOMHYECKOMY aCleKTy HHBECTHI[MOHHBIX MPOCKTOB. B JaHHOI cTaThe mpeuiararores
METOJIBI pacueTa COLMAIbHON OTJAaul OT HHBECTHIHIL. DTH METOMIBI SBIISIOTCS HHHOBAIIMOHHBIM MOIXOJOM K IUIa-
HHUPOBAHUIO, MOHUTOPHHTY U OleHKe. OHH OMMCHIBAIOT MPOLECC IIOHUMAHUS 1 H3MEPCHHS COLUAIBHOM, KOJIOIH-
YECKOH M SKOHOMHUYECKON LIEHHOCTH, CO3/[aHHOM MpeAnpuATHAMU. MIX ncroab30BaHNE TOMOXKET BEIOOPY Hanboee
NePCHEKTHBHBIX MPOSKTOB KaK C TOYKU 3PSHHSI IKOHOMHIECKOH, TaK U ¢ TOUYKHU 3PEHHs COLUAIbHON oTnaun. OnuH
13 METOJIOB PELICHHs POoOIIeMbI BBIOOpa TOPT(eis, OMMCAHHBIN B HACTOSAIIEH paboTe, ONMUpaeTcs Ha HaIu4ue Mo/~
POOHBIX (PMHAHCOBBIX OTYETOB KOMIIAHMI, KOTOPbIE OAHK Pa3BUTHS PACCMAaTPUBACT JUISl CBOCTO MHBECTUIIHOHHOTO
noprderns. B kadecTBe mpuMepa UCHOIB3YIOTCSI (PUHAHCOBBIE OTYETHI JBYX KPYITHBIX Ka3aXCTAHCKHX KOMIIaHMIT U3
pa3HBIX OTpacieil, YTOObI MOKa3aTh, KaK OAHK PA3BUTHS MOKET OLICHHTh HA MPAKTHKE OXKUAACMYIO COLHAIBHYIO
OTAa4y OT Oy/yIIMX 3afiMOB 3TUM JIByM KOMIIAHUSIM.
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EVALUATION OF THE SOCIAL RETURN ON INVESTMENT
BASED ON FINANCIAL REPORTING FOR THE FORMATION
OF AN INVESTMENT PORTFOLIO OF THE DEVELOPMENT BANK

Shukaev D.N., Zhumagaliev B.1., Bimurat Zh.

Satpaev University, Almaty, e-mail: bimuratzhanar@gmail.com

The subject of investment activity always takes one of the central problems for development banks. The primary
goal is to attain a favorable investment climate and its further development. To achieve this goal, much attention is
paid to the issues of completing valuation methods and selecting investment projects. State development banks need to
pay attention to the social and economic aspect of investment projects. In this article, we offer methods for estimating
the social return on investment. These methods are an innovative approach to planning, monitoring and evaluation.
They describe the process of understanding and measuring the social, environmental and economic value created by
companies. Their use will assist to choose the most promising projects from the economic and social point of views.
One of the methods for solving the problem of choosing a portfolio described in this paper is based on the availability
of detailed financial statements of companies that the development bank considers for its investment portfolio. As an
example, financial statements of two large Kazakhstani companies from different industries are used to show how the
development bank can assess in practice the expected social returns from future loans to these two companies.

Keywords: development banks, investment portfolio, social return on investment, expert assessments

B GonpmmHCTBE CTpaH MUpa HallMOHAJIb-
HbI€ WHCTUTYTBHI Pa3BUTHUS WTPAIOT BAXKHYIO
ponb B oOecrieueHUH TeMIa U TWHAMHUKH PO-
CTa SKOHOMHUKH, a B NIEPUOJ] KPU3UCA UTPAIOT
cTabmm3upyronryr poub. B Pecryonuke Ka-
3aXCTaH ATy MHCCHIO BBINONHAET baHk pas-
putus Kazaxcrana (BPK). BPK 6v11 co3man
C LEJBhI0 KOHCOMUAMPOBAHUS TOCYIapCTBEH-
HBIX M YaCTHBIX CPEACTB Js IOAJIEPKKH
9KOHOMHUYECKOH  IOJNUTHKH, 0OOecCreueHus
CTPYKTYPHBIX W3MEHEHHH B HAIlMOHAJIBHOMU
SKOHOMHUKE, MOJEpPHHU3alUN MPEANpUATHH,
COIEHCTBUS MHHOBALUSM, ITOBBIIICHUA Kade-
CTBa ¥ KOHKYPEHTOCITOCOOHOCTH OTE€YECTBEH-
HBIX TOBapOB Ha BHYTPEHHEM U MHPOBOM
peiakax. /s atoro BPK HeoOxonumo y4uTsI-
BaTh MHOTHE YKOHOMUYECKHE aCIEKTHI C yUe-
TOM pa3lIMYHBIX ITOKa3aTelleldl U MapaMeTpoB.

Mmuorue aBTopbl [1-3] oCHOBHOE BHHMaHHE
VIACISIFOT OOIMMM TIOJXOJlaM K OpraHHu3aIluu
I/IHBCCTI/IHI/IOHHOI\/'I JACATCIBbHOCTH, YTO HE I1OJI-
HOCTBIO pacKpbIBaeT mpodiemy (opmuposa-
HUS W YIPaBICHUS WHBECTHIIMOHHOW TOIH-
THKOU C O3ULIMK OKAa3aHUsI TOCYAapCTBEHHON
MOJIZIEP’KKH PAa3BUTHIO HOBBIX KOHKYPEHTO-
CIIOCOOHBIX OTpaciieid C BBICOKHM COJEpIKa-
HUEM 700aBJICHHOM cTouMocTH. TakuM o0Opa-
30M, (yHIaMEHTalbHas IpoOJieMa, CTosIIas
nepen bPK, 3akmouaercst B Tom, 4TOOBI MHBE-
CTHUPOBATh B MPOEKTHI, KOTOPHIE MPUHECYT HE
TOJIBKO BBITONY, HO U COLMAJBFHYIO OTAa4y OT
BJIOKCHHBIX PIHBeCTPIHPIﬁ.

B nmpennaraemoit pabote paccMaTpuBaeTcs
BOIIPOC ydYeTa COIMAIbHOW 3HAYMMOCTH IPO-
€KTOB NMPH (POPMHUPOBAHUN MHBECTHIIMOHHOTO
noprdens bPK.
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Puc. 1. Cxema peanuzayuu npedblH8eCmUyuoHHO20 npoyecca

Memoo pacuema coyuanvroii omoauu
UHBECMUYUOHHO20 NPOEKMA

B pabore [4] onuceiBaeTcs (hyHKIIMOHAIb-
Hasl CXeMa peanu3allii UHBECTUITMOHHOM TIPO-
rpammbl BPK, a Takxke cxema mpelbIHBECTH-
uuoHHOro mpouecca. CoriiacHO 3TOW cxeme
CTPYKTYpHBIE TIOf[pas/ienieHusi banka MOKHBL
o0ecreunBaTh OCYIIECTBICHHE TISITH OCHOB-
HBIX MPOLEAYP, CBA3aHHBIX C IOJArOTOBKOMH
K peaju3aliyd WHBECTUIMOHHOW MPOTPaMMEI
(puc. 1).

B mporniecce Bp1OOpa 00bEKTOB HHBECTHPO-
BaHUSI OCHOBHYIO POJIb HTPAET OleHKa dphek-
TUBHOCTH HWHBECTHIIMOHHOTO TMpoekTa. Jlis
TOr0, 4TOObI MAaKCHMAJbHO CHHU3UTh CTEIICHb
pUCKa TP TPUHSITHH WHBECTHIIMOHHOTO pe-
LICHHS, HY’)KHO OOBEKTUBHO OILICHUTH MPOEKT,
T.e. HEOOXOIMMO YYHUTHIBAaTH BCE (HaKTOPBHI,
KOTOpbIE MOTYT MOBIHATH Ha 3(PPEKTUBHOCTH
WHBECTUITMOHHOTO TipoekTa. CylecTByeT He-
CKOJIBKO METOJIOB OIICHKH TPUBJICKATEIIBHOCTH
WHBECTUIIMOHHOIO MPOEKTa M, COOTBETCTBCH-
HO, HECKOJIBKO OCHOBHBIX ITOKa3aTesnei s dek-
TUBHOCTH. B OCHOBE Ka)KIOT0 METOZa JIEKHUT
Ba)XHBIH MPUHIIHIL, B COOTBETCTBUH C KOTOPBIM
B pe3ylibTaTe peajau3auy MPOeKTa WHBECTOP
JIOJDKEH TOJIy4YuTh NMpuObLib. [Ipu 3TOM pas-
JUYHBbIC (DMHAHCOBBIC MMOKA3aTEIIN XapaKTepH-
3YIOT IIPOEKT C Pa3HbIX CTOPOH B COOTBETCTBUU
C MHTEpEeCaMU Pa3IIMYHBIX 3aHHTEPECOBAHHBIX
JIUL, CBA3aHHBIX ¢ MHBECTOPOM [5]. OnHuUM H3
HUX SIBJISICTCS TTIOKA3aTelh OOIIECTBEHHOUN d(-
(exruBHoCTH (coruanbHOM oTmaun, SROI —
social return on investment).

CounanbHas otaada nasectuuii (SROI) —
9TO TOKa3areib, KOTOPHIA TO3BOJISIET OICHHU-
BaTh CONMAJBHYIO OT/Nady WHBECTHIIMOHHOTO
MIPOEKTa B JCHEKHOM BhIpakeHHH. OCHOBHOE
MIPEINOJIOKEeHNE, JIeXKAllee B OCHOBE pacueTa
SROI, 3akirouaercss B TOM, 9YTO BCE 3KOHOMH-
YeCKUe OpraHu3anuu (peAnpUsITHsl, YaCTHBIN
Ou3HEC, rOCyIapCTBEHHBIE OPTraHbl, OJIaroTBO-
pUTENbHBIE OpPTaHW3alMU W T.JI.) OKa3bIBAIOT
BIHUSHUE Ha JIofieii, OOIIeCTBO M OKpY’Karo-
10 CPexy. DTO BO3IACHCTBHE MOXET OBITh
«3KOHOMHUYHBIM», «COIUAIBHBIMY KU «IKO-
jJorndyeckuM». OpnHako 1mokazarellb SROI
paccMmarpuBaeT «COIMAIIbHOE BO3/ICHCTBUEY,
CCBIJIAasICh Ha BCE BBIICYIIOMSIHYThIC BHJIBI BO3-
JIEHCTBUH B 11€JI0M. 3HAYCHHE, KOTOPOE M3Me-
psetcst ¢ momomrsio ananmu3a SROI, sBnsercs

no0aBneHHOM cTtouMocThio. OJHAKO OHAa He
YYHUTBHIBAET COLMAIBHYIO LEHHOCTb, KOTOpas
Moria Obl MPOU3OUTH Jaxke 0e3 ColuaIbHO-
TO JEHCTBHS paccMaTphUBaeMbIX CYOBEKTOB,
a YYUTBIBAET TOJIBKO TO, YTO MPSAMO HIIM KOC-
BEHHO CBSI3aHO C 3TOH JACATEIbHOCTBIO [5].
Cyl1iecTByeT HECKOJIbKO METOJIOB TIOMY-
YEeHUS! 3HAUCHUH OOLIeCTBEHHOH 3(QeKTuB-
HOCTH U UCHOJb30BaHus ee [6—8]. Hexoropbie
WCCIIEZIOBAaTEeNI! TPEJIaraloT paccMaTpHUBaTh
snauenne SROI B Buzge koadduimenTos, no-
JIyYEHHBIX MIPH JEJIEHUU COLUAIbHO-3KOHOMHU-
YeCKOH CTOMMOCTH Ha YMCTYIO NPUBEAECHHYIO
crouMocTh [9]. Jlpyrue HUCHONb3YyIOT METOH
OKCIEPTHBIX OIEHOK. DKCIEePTHl MOTYT WC-
MOJTb30BATh Pa3HbIe METO/BI OIIEHKH COIHAITh-
HOTO foxona. Bo BTOpom pasnene mpuBeneH
METO/I TOJIOCOBAHHA, & B TPEThEM HCIONb3Y-
I0TCS KOHKPETHBIE JIaHHBIE JBYX BEAYIIHX
Ka3aXCTAaHCKUX KOMIIAHWA, YTOOBI OIICHUTH
MOTEHITUAIBHBIA COIMAIBHBIN JIOXOI OT TOCY-
JTAPCTBEHHBIX MHBECTUIINH B 3TH KOMIIAHHU.

Onpeoenenue 3HaueHull 00U ecmeeHHouU
hghekmurocmu MemoOOM IKCNEPMHBIX OYEHOK

Hwoke npuBenieH anropuT™ MoiaydeHUs Be-
JMYUH OOIIECTBEHHOH 3(PEKTUBHOCTH METO-
JIOM 9KCTIEPTHBIX OLieHOK [ 10].

[TycTh mMeeTcss MHOKECTBO HHBECTHITHOH-
HBIX TIPOEKTOB

A={4,i=12,..,n}.

3HaueHue OOIIECTBEHHOM IOJIE3HOCTH
KaXJI0T0 W3 HUX 0003HaumM depe3 SROI,
i=1,2,..,n. Jlns onpenencHUs] KOHKPETHBIX
sHayenni SROI, Ha OCHOBE METONA M3MEpE-
HUs mone3Hocteid Yepumena — Axoda [11],
MOCTPOUM CJICAYIOIIUH MOAN(UIIMPOBAHHBIH
AJITOPUTM.

IHar 1. OcymecTBnsercs ynopsiA0unBaHue
HyMepalMyu TPOEKTOB TakK, YTOOBI MPOEKT A,
Obu1 Hanbosee, a MPOEKT A — HAMMEHEE TIPEN-
MOYTUTENIbHEIM. ClIeq0BaTEIbLHO,

SROI, > SROL,,, i=1,2,..,n—1.

Iar 2. UaTtepsan [0, 1] BO3MOKHBIX 3HA-
yeHnit SROI pa30uBaeTcs Ha 7 PaBHBIX MOJIBIH-
TEPBAJIOB JITMHOIO A.

[ITar 3. Ha ocHOBe JKCHEPTHBIX OILIEHOK
MPOCTABIISIFOTCST 3HAKU TPEANIOYTCHHUS B Ta-
omure Yepumena — Axoda (Tadbmuma):
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SROI; v SROI ; + SROI > + ... | SROI > wmu SROI 3 + SROI 4 + SROI ,,., v SROI ,,.; +
SROI,, ... SROI, SROI,

SROI ; wm SROI ; + SROI > + | SROI ; wmu SROI 3 + SROI 4 +

... SROI,,; ... SROI, ;

SROI ; wm SROI ; + SROI > + | SROI > wmu SROI 3 + SROI 4 +

... SROI .., e SEp 2

SROI ; wm SROI ; + SROI ; SROI ; wm SROI ; + SROI 4 END

[ar 4. Beraucnsiorcs npenBapuTeIbHbIE
oueHku SROI o popmyrne

SROI, =1+ A(1-i), i=1,2,...n.

[Tar 5. [loacraBnsisg HaliCHHBIE TpenBa-
putenbHble 3Ha9eHus SROI, B HEpaBeHCTBa Ta-
omuuel Yepumena — Axoda B oOpatHoi mocie-
JIOBaTEIbHOCTH, KOPPEKTUPYIOT HApyLICHHbIE

HCPAaBCHCTBA C MHUHUMAJIBHBIM IIaromM A2

[TomryuenHble TakKMM 00pa30M OKOHYATEIIHHBIE
BenmuuHbl SROI, i =1,2,...,n W ABJIAOTCSA 3HA-
YEHHUSIMH 00111eCTBEHHOM 3()(peKTUBHOCTH pac-
CMaTpUBAEMBIX MIPOEKTOB A, i =1,2,...,n.

Oyenka coyuanbHol cmasku 00X00HOCMU
HA 0CHOB8e PUHANHCOBOU OMUEMHOCINU

Paccmorpum mponece, ¢ MOMOIIBIO KO-
TOporo OaHK pa3BUTHUA MOXET OIEHHUTHh
OXKHIAEMYI0 COIMAIPHYIO OTJady OT MHBe-
CTUIIMH B KOMIIAHWH U3 PA3ITUYHBIX CEKTO-
pPOB DKOHOMUKH.

B coBpemenHoit Teopun moptdens Map-
KOBHLIA NPHMEHSETCS JIMHEHHO-KBaIpaTHYHAs
OIITHMU3AIMS ISl PEIISHUS] TIPOOJIeM ONTHMU-
3amu optdens. B paccmarpuBaeMoM Tomxo-
Jie TIPIMEHSIOTCSI aHAJIOTHYHbBIe, a TaKkke MO-
J(UIUIPOBAHHBIE METOIbI ONTHMH3AIUH, HO
B pyroM KoHTekcte. [Ipu perieHnn mpooOnemsl
pacnpezaenenus moprdens i 6aHKa pa3BUTHS,
YUUTHIBaeTCsl (PaKT, YTO OAHK pPa3BUTHUS WMEET
Oonee OOMMpPHBIE MHBECTUIIMOHHBIE TIEH, Ye€M
YacTHBIA WHBECTOp. B wacTHOCTH, GaHK paz-
BUTHSI MEHEE 3aMHTEPEeCOBaH B MaKCHMH3ALUH
pUOBUTH 1 OOJbIIE 3aMHTEPECOBAH B Pa3BUTHH
OTpaciel ¢ BBICOKOH 100aBICHHON CTOMMOCTBIO.

B pesynbrare 3TOro pasmMyHOTO akIeHTa
B CBOCH IEATCIILHOCTH, OaHK pa3BUTHSA OymeT
YIENSATh MEHbBIE BHUMAHUS YHCTOW TMPUOBLTH
(mocse yruiatel HAJIOTOB), HO OoJiee MPUCTaIb-
HO OLEHMBaTh OOIIYI0 CyMMY JIOXOIOB, MOIY-

YaeMbIX 3TOM KOMITAaHWEH, HE3aBUCUMO OT TOTO,
KTO UX IIOJTy4YaeT: paOOTHUKHU B KaUECTBE JI0XO/a
OT 3apabOTHOM IUIaThl, KPEAUTOPHI B KaueCTBE
MIPOLICHTHBIX JOXOJIOB, aKI[MOHEPHl B KaueCTBE
JIMBHZICH/IOB WJIM TOCYJAPCTBO B BHJIEC HAJIOTOB.
SIcHO, 9TO pa3Mep YHCTON MPHOBIIA HETIH3S UT-
HOPUPOBATh TIOMHOCTHIO, TaK KaK JIOXOAHOCTH
aKI[MOHEPOB MMEET pelIarollee 3HaYeHue s
BBDKUBaHMsI OW3HEC-eMMHULBL. UTOOBI crenarhb
9TU Pa3JIM4us B MHBECTUIIMOHHBIX TIPHOPUTETAX
Oonee KOHKPETHBIMH, PACCMOTPUM OTYET O JI0-
XO/ax JiJIsl IByX BUIHBIX komranui Kazaxcrana.
Ha caiite KASE mepeunciieHbl KOMITAaHUH, aK-
MW WK JpyTUe eHHbIe OymMaru, KOTopble Top-
rytorcst Ha Kazaxcranckoii (hoHIOBOI Oupsxe.

HaxaB Ha OfiHY M3 CCBHUIOK TIEPEUUCICHHBIX
KOMITaHWH B JIGBOM 4acTH MTaHEIH H300paskeHHOM
Ha pHC. 2, MOXKHO YBUAETH TOIPOOHYI0 WH(OP-
MAaIlMIO O JIMCTHUHIE KaKIO0H OTHENhbHOM KOMIIa-
HUM. PaccMoTpruM cHauania JaHHBIE KOMITAHUU
Kcell. Dra xommanusi mpenocTaBisieT yCIyTd
OecnipoBonHO# cBsi3u B Kazaxcrane. B Hinknel
YaCTH BEO-CTPAHUIIBI TSI KOKIOW 3apEeTHCTPH-
POBaHHOM KOMITAaHWM TIPEACTABIEHBI CBOIHBIE
JTAHHBIE O HEJJaBHEW PEHTA0ENbHOCTH AKTHBOB
(ROA), peHTabEIBHOCTH COOCTBEHHOIO Karlu-
tana (ROE) u penrabensHoctu mponax (ROS).
Ot1 1UQpBI JaI0T OBICTPBIN U JIETKO JOCTYIHBIH
Croco0, 9TOOBI OIIEHHUTH TIOCIISTHAE PE3YIBTATHI
JIeATeTIbHOCTH KOMIIAaHUW C TOYKU 3PEHUs TPH-
OBUTBHOCTH €€ padOTEhI.

YacTHBIM HWHBECTOpaM, CKOpPEE BCETO,
Oosblre Bcero OyayT BaxHbI mokazanuss ROE
(puc. 3), koTopble HHOOPMHUPYIOT, YTO B IEp-
BoMm kBaprane 2017 . AO Kecell mpoussemno
nmoxon B pasmepe 4,97 mporieHTa, B TOJOBOM
BBIPAXKEHNUHU, HA KaXK/bli TEHIe, BJIOKEHHbBIN
B ero oObikHOBeHHBIE akmi. ROE Bo Bropom
CTONIOIE HEMHOTO Oosiee MHPOPMATUBEH, TAaK
Kak OH mokasbiBaeT cpeanuii ROE =22.95%
3a Bech 2016 T
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KAZAKHSTAN Need help Halyk Finance -
EXCHANGE in trading securities? Bam [Tapraep Ha pHEHKe Kamaraia!
Trades Markets Indicators Instruments and issuers Members News and events Rules About
Fnday, June 09, 2017 23:30 S Site search E
Issuers
Al | Listed comp.nlas" Unlisted companses][ default ]
ABBN Bank of Astana JSC Fitch Ratings: htip-//www fitchratings.com
ADLA Aidala Munai JSC
AGGZ "Amangeldy Gas" LLP
AGKK Agricultural Credit Corporation JSC S&P: BB+/negative/B, kzAA-
AKFI AMEF Group JSC
AKNP Aktobeneflepererabotka LLP
AKRL Al Karaauyl JSC
AKZM Aktobe Metalware Plant JSC
ALBN Subsidiary Bank Alfa-Bank JSC S&P: BB-/stable/B, kzA-; Fitch Ratings: hitp //www fitchratings com
ALES Almatinskie Elektricheskie Seti JSC RA RFCA AA3/P1/stable
ALMN AlatauMunayAltyn JSC
ALMS AK Altynalmas JSC
ALTM Almatytemir JSC
AMAN Aman Munai loration JSC
AMIN Insurance company Amanat JSC Fitch Ratings: http//www fitchratings com
Puc. 2. Cnucok yennvix b6ymae
Financial performance
Indicator As of 04/01/17 As of 01/01/17

Authorized capital
Equity capital
Total assets
Sales volume

Gross revenue

33,800,000.00 th. KZT
76,479,004.00 th. KZT
184,808,697.00 th. KZT
35,516,783.00 th. KZT
12,937,488.00 th. KZT

33,800,000.00 th. KZT
72,680,286.00 th. KZT
181,030,950.00 th. KZT
147,037,004.00 th. KZT
55,171,277.00 th. KZT

Net income 3,798,718.00 th. KZT 16,683,616.00 th. KZT
Book value of common share 174.43 KZT 149.19 KZT
ROA 2.06% 9.22%
ROE 4.97% 22.95%
ROS h' 36.43% 37.52%
“
*
£)
*
‘Q
Documents s,
*
I' H. “' ][f' ][ Corporate events ][ Protocols ]
J 2y
‘v"
Document Submission period Submission date

hf Y2016 annual report

~f| Review report on January-March 2017 financial

x{ Auditors’ report on Y2016 financial

| Review report on January 2016 financial statements

x{ Review report on January-June 2016 consolidated financial statements

x_{ Y2015 annual report

»fl Auditors’ report on Y2015

financial

05/3117
05/15/17 05/15/17
05/01/17 02/14/17
11/15/16 11/15/16
08/29/16 08/18/16
06/01/16 05/03/16
05/01/16 02/25/16

Puc. 3. Ceoonasn cmamucmuxa s¢pgpexmusnocmu u punancosvie omuemsl

Hanporus, 6aHK pa3BUTHS CKOpEE BCEIro
Oyzmer Ooisiee 3aMHTEpECcOBaH B IOKa3aTele
peatabensrocTn akTHBOB (ROA). Iloxka-
3atenb ROA, pasubiit 9,22% B puc. 3, uH-
¢dopmupyer, uto B cpeanem 100 Tenre, Bio-
JKCHHBIC B aKTUBBI 3TOM KoMmaHuu B 2016 1.,
3apaboranu 9,22 TeHre MOMOITHUTEIHHOMN
npuOsn. bank pasButHs O60mbIIe 3a00THT-
ca o0 ROA, moTroMy 9TO OH TBITACTCS MAaK-
CUMHU3HPOBATh OONIYI0 COHUAIBHYIO OTAAUy

OT CBOMX MHBECTHIIHH, a HE TOJIBKO BO3BpAT
Ha CBOM MakeT akUUi ONpeAeICHHOW KOM-
maguu. Onmaako gaxe ROA Bpsa mm mpe-
JIOCTaBUT JOCTaTOYHY0 HH(MOpMaiuw 00
OKMJAeMOM COIMAIbHOM BO3BpaTe OT HWH-
BecTHLIMH B komnanuio. O6a ko3 dunnenra
ROE u ROA umeroT unctyto npudslib nocie
HAJIOTOOOJIOKECHNS B UX YHCIUTENe. Takum
o0paszoM, 00a moKka3arenst HTHOPUPYIOT TPY-
JIOBYI0 KOMIICHCAIUI0 PabOTHUKOB JaHHOU
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KOMITAaHHHM W PaOOTHUKOB JAPYTUX IpEANpH-
SITHH, BBIIJIATHI MPOLICHTOB OTEYECTBEHHBIM
(DMHAHCOBBIM YUPEXKICHUSM ¥ HaJIOTOBBIC
IJIaTEXKU PAa3HBIM YPOBHSIM MpPaBUTENIbCTBA
Kazaxcrana. Bce 3Tv JONIOJIHUTEIbHBIE T1J1a-
TEXHU SBISIOTCS TPUMEPAMH COIUATBHBIX
JIOXO/I0B, UCKIIIOYEHHBIX U3 MPUOBUIH MOCTe
Hajoroo6noxenus. [lo 3Toii mpuumnHe Bax-
HO TaKXe O3HAKOMHTHCS C OCHOBHBIMH (H-
HaHCOBBIMH OTYETaMH, TPEI0CTaBICHHBIMHI
MePEYNCICHHBIMI KOMITAHUSMH TOPTOBOM
oupxxe KASE. Puc. 3 comepXuT cCbUIKY
Y2016_annual report, KoTopas OTKpbIBaeT
PDF-daiin ¢ punancoseimu otuetamu Keell
3a 2016 r. Ha crpanuue 88 naHHOro oruera
MpUBe/IeHa TabIuIla COBOKYITHOW MPUOBLIH.
ITepBblii BbIACIEHHBIN KEJITHIM [IBETOM HO-
Mep B 3TOM OTYETE MOKa3bIBaeT, uto B 2016 1.
AO Kcell npousseno 147 mipa TeHre goxoaa.
W3 aT0i1 BRIpyUKH 1104YTH 92 MIpA TEHTe ObLIO
norpadeHo Ha 3arparbl npoaax (Cost of Sales),
11 mupa TeHre Ha Apyrue pacxo/bl CBsI3aHHbIE
C TpomakaMd W MapkeTwHroMm, u 14,1 mupng
TeHre Ha O0IIMe ¥ aIMIUHUCTPATUBHBIC PACXO-
Ibl. BOJNBIIMHCTBO M3 ATHX Pacxo0B OOBIYHO
MPEACTABISAIOT cO0O0W TIaTeXu OOCIyKHBa-
OIEMY TIEpCOHANY W aJIMUHUCTPATHBHBIM
corpynaukam AO «Kcell» nam apyrum xowm-
maHusM, npenoctapisrommM Kceell mpogykTer
u ycayru. [Toutn 11 mMiapz Tenre 010 Hanpas-
neHo Ha Beiiary npoueHToB (Finance Costs)
OTCUECTBEHHBIM W HWHOCTPAaHHBIM (UHAH-
COBBIM ydpexnaeHusiMm. Kpome Toro, 6 mipxg
TeHTe OBUIO yIUIa4€HO B ITOJIOXOIHBIA HAJOT
npaBuTeIsCTBY. OcTaBmuecs 16,7 Mipa TeHTe
NPEJICTABISIOT cOO0M MPHOBUIB MOCIEe HAaJo-
roo0JOKeHHsI, KOTopasi JIMOO BBITIAYMBACTCS
aKIoHepaM B KauyecTBE JAWBUACHAOB, OO

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(in thousands of Kazakhstani Tenge, unless otherwise stated)

Revenues
Cost of sales

Gross profit

Selling and marketing expenses
General and administrative expenses
Other operating income

Other operating expenses

Operating profit

Finance income

Finance costs

Profit before income tax
Income tax expense

Profit and total comprehensive income for the year
Earnings per share (Kazakhstani Tenge), basic and diluted

ocTapieHa Ha OanaHce KOMIAaHMM KaK Hepac-
npejesieHHass MpUObLUIb, YBEJIWYHMBAs CTOU-
MOCTh OOBIKHOBEHHBIX aKIIUH 3TON KOMITaHWH.
baHK pa3BUTHA MOXET CIOXWTh TPUOBLIH
M BCE BBINIEYKa3aHHbBIE 3aTPAThl, YTOOBI Olle-
HUTH TPUONM3ZUTENHFHYIO CYMMY COLMAJIbHBIX
JIOXOZIOB, TIOJNIyYEHHBIX OT 3TOW KOMIAHUU:
Cost of sales (92 MT) + Selling and marketing
expenses (11 MT) + General and administrative
expenses (14,1 MT) + Finance costs (10,9
MT) + Income tax expense (6 MT) + Profit
(16,7 MT)=150,7 MT. Bermueyka3aHHble
UQPBI PACXOAOB TAKKE BKIIOUAIOT aMOPTH3a-
LUIO aKTHBOB, KOTOPAs SIBISACTCS OTPaKCHUEM
M3HOCA MaIllMH W 00OpYIOBaHUS W, CIIEAOBa-
TEIbHO, JOJDKHA OBITh HMCKIIOYEHA W3 COIIH-
anpHOTO Hoxona. Crpanuna 114 ¢gurancoBoro
oruera AO Kcell 32 2016 1. moka3siBaeT cyMmmy
aMOpTH3aliK B pa3mepe 24,2 MIIp]l TeHre.

Ha crpanune 86 Toro e (puHaHCOBOTO
oruera (puc. 6) mokazano, uro AO «Kcell»
MIPOU3BETIO ATOT COIMAIIBHBIA JTOXO[, HCITOIb-
3ys obmue aktuBbl (Total Assets) Ha cymmy
181 mupz TeHre, 1Mo cocTostHMIO Ha KoHer 2016
OTYETHOTO rojia.

Takum o00pa3oM, OaHK pa3BUTUS TIPH-
ONMM3UTENBHO OICHUT TOAOBOH KOA(QHIIH-
€HT COIMaJbHOTO BO3BpaTa Ha WHBECTHIINHU
B 3Ty KoMIanuio B pasmepe (150,7-24,2)/
181*100 = 69,9 mporeHTa. DTOT BBICOKHI CO-
[MaJIbHBIN I0XOA JOJKEH caenaTh OaHK pa3BU-
THUsI 3aMHTEPECOBAHHBIM B 0oJiee YTOHUYCHHOM
aHanmm3e comuanbHeIX noxonoB Kcell. B wacr-
HOCTH, OaHK Pa3BUTHUS MOXKET 3ampocuth y AO
Kcell momomnutensHbIE CBEACHUS O COCTaBE
Pacxo1oB KOMITaHHUH, YTOOBI OTACIUTH BBITIIATHI
JI0XONIOB pe3uieHTaM Kazaxcrana ot marexei,
HAYKCISIEMbIX HHOCTPAHHBIM PE3UICHTAM.

Note 2016 2015
15 147,037,004 168,424,046
16 (91,865,727) (89,932,191)

557277 78,491,855

16 (10,988,346) (9,221,036)
16 (14,149,534) (12,380,999)
2,871,658 2,422,854

16 (1,863,772) (6,711,830)
31,041,283 52,600,844

7 2,650,545 13,524,281
7 (10,935,593) (5713.217)
22,756,235 60,411,908

18 (6,072,619) (13,779,583)
16,683,616 46,632,325

12 8342 233,16

Puc. 4. ®paemenm punancosoeo omuema Kcell (cmp. 88)
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Total expenses by function were distributed by nature as follows.

2016 I 2015 I
Interconnect fees and expenses 25,663,407 27,718,449
Depreciation and amortization 24,229,028 24,574,013
Network maintenance expenses 15,315,438 13,292,300
Staff costs 11,148,947 9,300,820
Frequency usage charges and 10,614,327 8,108,801
taxes other than on income
Cost of SIM card, scratch card, 10,118,847 11,101,596
start package sales and handsets
Transmission rent 9,909,019 8,155,332
Sales commissions to dealers and 3,274,185 3,728,797
advertising expenses
Other 6,730,409 5,554,118
Total expenses 117,003,607 111,534,226

17. FINANCE INCOME AND FINANCE EXPENSE

Finance income for the year ended 31 December comprised the following:

2016 I. 2015 .
Foreign exchange gains 1,333,985 13,148,181
Interest income 1,316,560 376,100
Total finance income 2,650,545 13,524,281

Amortisation and depreciation by function were as follows:

2016 1. 2015 I
Cost of sales 21,826,610 22,100,037
General and administrative expenses 2,402,418 2,473,976
Total depreciation of property, plant 24,229,028 24,574,013
and equipment and amortisation of
intangible assets
Other operating expense for the year ended 31 December comprised
the following:
2016 T. 2015 .
Operational foreign exchange loss 1,349,460 2,394,270
Property, plant and equipment 20310 3,965,245
write-off (Note g) 93
Provision for legal cases = 96,803
Other 485,002 255,512
Total other operating expenses 1,863,772 6,711,830

Finance expense for the year ended 31 December comprised the following:

2016 1. 2015 1.
Interest expense 10,283,135 5,493,653
Foreign exchange losses 652,458 219,564
Total finance expense 10,935,593 5,713,217

Puc. 5. ®paemenm gunancosoeo omuema Kcell (cmp. 114)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(in thousand of Kazakhstani Tenge, unless otherwise stated)

ASSETS

Non-current assets

Property, plant and equipment

Intangible assets

Long-term trade receivable

Financial aid receivable from related party
Restricted cash

Total non-current assets

Current assets

Inventories

Trade and other receivables
Prepaid current income tax
Due from related parties
Cash and cash equivalents
Total current assets

TOTAL ASSETS

EQUITY

Share capital
Retained earnings
TOTAL EQUITY

Note 31 December 31 December
2016 2015

9 95,321,606 94,501,445
10 42,842,480 16,956,188
ELl 1,162,961 3971
8 - 300,000
86,419 145,748

139,413,466 112,300,492

3,587,082 2,801,602

" 18,238,920 13,440,877
10,575,846 5,114,688

8 738,983 780,054
8,476,653 31,589,007

41,617,484 53,726,228

181,030,950 166,026,720

12 33,800,000 33,800,000
38,880,286 46,646,103

72,680,286 80,446,103

Puc. 6. ®paemenm ¢unancosozo omuema Kcell JSC 2016 (cmp. 86)

Tenepb MOCMOTPUM Ha COTIOCTaBUMBIE (PH-
HAHCOBBIE PE3YJbTAThI AJIsl APYTrOi KOMIIAaHHU.
Haxunmast Ha cepuiky anst KZTO KazTransOll,
MBI MOJKEM TIOJTYYUTh JIOCTYII K €€ KIFOUCBBIM
CTaTUCTHYCCKUM JaHHBIM U oT4eTaM (puc. 7).

Kak BUIHO W3 BBIACICHHBIX CTPOK, KOA(-
¢ummentel ROl u ROA s KZTO 6pun Ha-
MHOro MeHbIie B 2016 1., yem mig Kcell. DTo
HEe 00s13aTeNIbHO SIBISICTCS OTPaKCHHEM Tpe-
BOCXOHBIX MeTo0B yrpaeienus B Kcell mo
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JIBYM Tpu4uHaM. Bo-mepBbix, Xoporiasi mpo-
n3BOANUTENBHOCTh B 2016 . HEe rapaHTHpyeT
XOPOIIYIO OTJa4y B APYTHE TOAbl. BO-BTOPHIX,
xapakTep OuW3Heca y omeparopa TpyOompoBoO-
noB KazTransOil, cuiibHO oTiiMYaeTcs: OT Xa-
pakrepa Ouzneca Kcell, mocraBumka yciyr
OecrnpoBoiHO# cBsizu. B wactHOCTH, Tpebo-
BaHUS K KOJMYECTBY (DM3MYECKOTO KalMTa-
Jla, BEPOSTHO HAMHOTO BBIIIE YIS OTeparopa
TPAHCTIOPTUPOBKA HEe(TH, YeM IS oreparopa
OecrpoBOIHOM cBs3U. TeM He MeHee 0oJiee BbI-
coknii mokasaresib ROA s Kceell moxer Bce
K€ O3HayaTh 0osiee BBICOKYIO KPAaTKOCPOUHYIO
JIOXOJTHOCTh  JIOTIOJIHUTEJIBHBIX HMHBECTUIUI
B Kcell nns wactHpIX mHBECTOpOB. Tak ke Kak
st Keell HaM HY)KHO TOCMOTPETh pa3InIHbIE
(¢unancoBeie otueTel B KZTO 2016 financial
report, 4TOOBI OIEHUTDH COITUAIbHYIO OTJa4y OT
naBectunuil B KazTransOil.

Crpanuna 177 ¢unancosoro otuera KZTO
(puc. 8) mokaspIBaeT, uto obmIas Beipydka (Total
revenue) B pazmepe 207,1 MIpm TeHTe BKITIOYA-
ma 129,9 B cebectommoctu mponax (Costs of
sales); 15,6 Mypa TeHre B OOIIMX M aJMUHU-
CTPATUBHBIX pacxojax; 2,5 Mipj TeHre 1o (u-
HaHCOBBIM pacxonam; u 10,4 mipz TeHre B pac-
XOJlax 10 HaJory Ha nmpuoObLs. CyMMUpPYS BCe
3TH pacxoipl, momydaem 1299+ 15,6 +2,5+
+ 10,4 = 158,4 mpn Tenre.

[IpocMOTpeB OTYET O JABUKCHUHU JICHEK-
HBIX cpeAcTB Ha cTp. 179 m OGamaHcoBbII
otder Ha ctpaHune 175 toro xe QuHaHCO-
Boro otuera KZTO 2016 financial report,
MBI OOHapyXWBaeM, YTO aMOPTH3AIHI
(Depreciation and Amortization) cocTaBIIH
40,9 mapa tenre B 2016 1., a COBOKYIHBIE
aktuBbl (Total assets) cocraBunu 745 mupj
tenre B koHie 2016 r.. Takum obpazom, npu-
MEpHBIH MTOKa3aTelb COIUAILHON OT/Ia4u MO-
)KeT OBITH oIleHeH B pasmepe (158,4-40,9)/
745*100 = 15,8 mpomerTa. Eciiu 310 ropasmo
MEHbIIIasl ColMaibHas HOpMa MIPUOBLIN, TaK-
e HaOJroaemMasi B Ipyrue Tojbl U JIsl Ipy-
TUX KOMIIAHHH 110 TPAHCIIOPTUPOBKE HE(PTH,
TO OaHK Pa3BUTHS MOXET 3aKIIOYHTH, YTO
WHBECTHUIIMOHHBIE 3alMBl TNPUHECYT OOJb-
[IHMEe COIMANbHBIE BBITOABI B JAPYTHX CEKTO-
pax SKOHOMHUKH, YeM B TPAHCIOPTHUPOBKE
He(pTU. DTOT BBIBOJ MOXET OBITh ONpaBIaH
B CBETC 3HAYUTEIBHBIX IOTOKOB YacCTHOTO
kamuTana B HedTerazoByro orpacinb Kazax-
CTaHa W ropa3ao 0ojiee CKPOMHBIX MHBECTH-
LU B HECBHIPHEBBIE CEKTOPHI YKOHOMHKH.

Kpowme Toro, kak 4acTHbIC UHBECTOPBI, TAK
u OaHK Pa3BUTHUS JIOJDKHBI OOpaTHTh BHUMA-
HUE Ha JIOJITOBYIO CUTYAIHIO MTOTSHIUATBHBIX
3aeMIIUKOB, YTOOBI M30€XKaTh PHUCKOBAHHBIX
KPEIUTOB KOMIIAHHSAM C BBICOKOW 3aJ10II-
KEHHOCTBIO. TeKyIIyIo JONTOBYIO Harpy3Ky
MOJKHO JIETKO OIICHHUTh 110 CBOJ{HOM CTATUCTH-
K€ KaXXJ0M KOMIIaHWH, MPEICTaBICHHON Ha

BeO-calite KASE (puc. 3 u 7). CooTHOIICHUE
(Total Assets — Equity Capital) / Total Assets —
3TO CaMbIil OBICTPHIH CTIOCOO OIEHUTH 00U
kod(pQHUIUEHT 3amomKeHHOCTH. Hampumep,
mapametpbl Kcell (puc. 3) mompasymeBaroT
oTHomIeHue oOmiel 3amomkeHHoctu (184,8—
76,5) / 184,8%100 = 58,6 mpouenTa. Takoe ke
ornomienue st KZTO pasno (747,6—603,7) /
747,6%100 = 19,2 nporeHTa, Kak pacCYUTaHO
o nmapametpam KZTO (puc. 7). Obe xomma-
HUM UMEIOT OTHOCHTEIHHO HU3KHE TEKYIIHE
KO3 PUITUCHTBI 33]J0JDKCHHOCTH, OJHAKO JIJIS
J000T0 KPEeIUTOpa BaXKHO OLCHUTH BIIUS-
HUE JIOTIOJTHUTEIbHBIX OYIyIIHX KPEIUTOB Ha
JIOJITOBOE OpeMsi KOMITaHUH.

Taxum 00pa3om, ¢ TOMOIIEIO COITHATBHOM
CTaBKHU JIOXOJHOCTH OblLlIa MIPOBEICHA OICHKA
COIMAJIbHON OTJa4ll WHBECTHIIMOHHOTO MpPO-
eKTa MPH PA3JINYHBIX KOMOWHAIUAX (axTo-
pos. Ilocie Toro xak 6aHK pa3BUTHS COOEPET
JIAaHHBIC O COIMANLHBIX CTAaBKaX JOXOIHOCTH
pa3IMYHBIX KOMIIAHWH, peaTn30BaHHBIX B Te-
YEHHE HECKOJIBKUX MOCIIEHUX JIET, OH JJOJKEH
MPOBECTH ONTHMAIbHBIA aHamu3 moprdens.
Xapakrep oNTUMaIbHOTO MOPT(HETHHOTO aHa-
nu3a OyJeT aHaJOTUYHBIM KakK JUIsl YaCTHBIX
WHBECTOPOB, TAKUX KaK KOMMepueckue OaH-
KW, TaK W Juiss O0aHka pa3BuTus. EauHCTBEH-
HOE CYIICCTBEHHOE pPa3jIMuue 3aKiodaercs
B TOM, 4YTO /I OICHKH DPEHTa0eIbHOCTH
WHBECTHUIIUI YaCTHBIN OaHK OyJIET UCIT0JIB30-
BaTh YHCTYIO MPUOBLIb HA aKI[UU KOMITAHHH.
Hanportus, 6aHk pa3BuTHsA OyAeT HCIOJb-
30BaTh OKUJAEMYI0 CONMAIBHYIO OTJauy OT
WHBECTHIIMNA B BHIOOpE CBOETO ONMTHMAJIBHO-
ro nopTdens. Tak Kak UHBECTUIIUHU SIBISIOTCS
JOJITOCPOYHBIM BJIOKCHHEM YKOHOMHUYECKUX
PECYPCOB C KEIaHMEM CO3JaHUs M TOoJyde-
HUS YUCTBIX BBITOJ B OYIyIEM, JIJIsl OICHKH
WHBECTUIINA OaHKy pa3BUTHS HEOOXOIUMO
CpPaBHUBAThH ONTHMAIIbHBIC TIOPTQEIH, reHe-
pupyeMbie COIMabHBIMU JOX0aMH, C TEMH,
KOTOPBbIE TEHEPUPYIOTCS YACTHBIMH JIOXO-
namu. [lo 3TUM TpUYMHAM IOCIEAY NI
aHanu3 OyneT (oKycHpoBaThCs Ha MpodIemMe
ONITHUMU3AINK TOPT(HENsT YacTHOTO OaHKa,
UCTIONB3ysl (haKTHUECKUE JaHHBIE O JOXO[I-
HOCTH Ka3axCTaHCKUX KOMITaHHH, coOpaH-
Hble #3 WH(OPMAIMOHHBIX OIOJUICTCHEH,
pacnpoctpansieMbix ciyx00# Halyk Finance
Research.

3akjoueHue

Amnanmu3 SROI paccmarpuBaercs Kak OCHO-
Ba JUI1 M3Y4YECHHs COLUAIBHOTO BO3IEHCTBHS
MPEINpPUATHS, B KOTOPOM IIOSTydyeHHe MPUObI-
JIM UTpaeT BaKHYI0, HO HE HUCKIIOUYHUTENbHYIO
poib. JlaHHBIN OAXOJ MOJIOI, U IO MEpe pas-
BUTHS BO3MOXKHO, YTO B OyIyllleM CTaHEeT He-
OTBEMJIEMOM YacCThIO OLIEHKH WHBECTHUIMOH-
HOTO IIPOEKTA.
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Financial performance
Indicator

Authorized capital

Equity capital

Total assets

Sales volume

Gross revenue

Net income

As of 04/01/17
61,928,018.00 th. KZT
603,696,501.00 th. KZT
747,574,271.00 th. KZT
53,950,148.00 th. KZT
19,963,644 .00 th. KZT
17,121,452 00 th. KZT

As of 01/0117
61,928,018.00 th. KZT
587,975,282.00 th. KZT
744,975,097 .00 th. KZT
207,107 815.00 th. KZT
77,246,032.00 th. KZT
44 527 918 00 th. KZT

Book value of common share 1,553.00 KZT 1,512.00 KZT

ROA 2.29% 5.98%

ROE 2.84% 7.57%

ROS 37.00% 37.30%

Documents

[m][ﬁwml Memos I Reports ]Iconwmom ]f‘ p o\mm]l.

Document Submission period

sff Y2016 annual report 053117
hf Review report on January-March 2017 consolidated financial statements 05/30/17
n_f Auditors’ report on Y2016 financial statements
sf Auditors’ report on Y2016 consolidated financial statements 0510117
»ff Review report on January-September 2016 cor financial nts 11/30/16
»ff Review report on January-June 2016 consolidated financial statements 08/30/16
sl Y2015 annual report 06/01/16

Puc. 7. Ceoonas cmamucmuxa s3¢pgpexmusnocmu u gunancosvie omuemor KZTO

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the years ended 31 December

In thousands of Tenge 2016 2015
Revenue 25 213,161,762
Cost of sales 26 (129,861,783) (124,063,989)
Gross profit 77,246,032 89,097,773
General and administrative expenses 27 (15,653,399) (12,092,220)
Other operating income 28 3,939,775 1,659,141
Other operating expenses 29 (868,179) (1,733,969)
Loss from impairment of property, plant and equipment, net 6 (14,212,545) (1,330,882)
Operating profit 50,451,684 75,599,843
Net foreign exchange (loss)/gain 16 (1,611,563) 25,544,225
Finance income 30 6,190,905 3,026,897
Finance costs Ell (2,459,837) (2,177,430)
Share in income/(loss) of joint ventures 8 2,336,465 (34,674,141)
Profit before income tax 54,907,654 67,319,304
Income tax expense 32 (10,379,736) (22,606,458)
Net profit for the year 44,527,918 44,712,936
Earnings per share (in Tenge) 7 16 16

Puc. 8. @paemenm punancosoeo omuema KZTO 2016 (cmp. 177)
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Onna u3 omacHocreit SROI 3akmiouaer-
Csl B TOM, YTO MHBECTOPHI MOT'YT COCPEIOTO-
YUTHCSl HA MOJXYYECHUM NPHOBLIM, HE CIEHys
OCTaJbHBIM IPOLIECCAM, YTO MOXKET PUBECTH
K PHUCKy BbIOOpa HECOOTBETCTBYIOILMX IIOKa-
3areneii; u B pesynbrare pacuetsl SROI MmoryT
OBITh HEBEPHO HCTONKOBaHBI. [loaTOMy OaHKy
pa3BUTHA HEOOXOIMMa 3aKIIOUHUTENbHAsT TIPO-
Lenypa, MO3BOJISIOIAS ONTUMHU3HPOBATh WH-
BECTHLIMOHHBIEC TapaMeTpPhbl U, COOTBETCTBEH-
HO, CaM MHBECTULMOHHBIN NOPT(eEb.
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