YTBEPXZAEHO

PeweHnem CoBeTa AMpekTopoB
MpoTtokon N2 12/09/25-01 ot
«12» ceHTabpa 2025 roaa

MHBECTULUMNOHHAA AEKNAPALLNA

Hacroswan VMiHBeCcTMLMOHHaA feknapauma ycTaHaBAMBaeT NepeyeHb 06beKTOB MHBECTUPOBAHWS, Lieb,
CTpaTervo, YCIOBUSI U OFPaHUYeHUss UHBECTULIMOHHONW AeATe/IbHOCTM B OTHOLIEHUW MEHCUMOHHBIX
aKTUBOB, NepesaHHbix B ynpasaeHne AO «Alatau City Invest» (ganee — YnpaBastoLwmii UHBECTULMOHHBIM
noptdenem).

1. LE/1Ib U CTPATErMA UHBECTUPOBAHNA NEHCMOHHbLIX AKTUBOB

1.1 Llenbto ynpaBieHmns NeHCMOHHLIMM akTMBaMU IBASIETCA COXPaHEHMNE N MPUYMHOXEHME COepexxeH i
rpaxaaH Pecnybavkn KasaxctaH K NneHCMOHHOMY BO3pacTy.

1.2 CrtpaTervsa nHBeCTMpOBaHMUA:

- MEeHCMOHHbIe akTMBbI BYAYT MHBECTMPOBATLCA B NyHANYHbIE NMNKBUAHBIE GMHAHCOBbIE MHCTPYMEHTHI,
OTHOCALMECA K AONEBBIM U JOATOBbIM LIeHHbIM Bymaram, B TOM Uncie Topryemole Ha bupke GoHA0B
(ETF), akuyumn, obauraumu, KpaTKOCPOUHble HOTbl HauuoHanbHoro baHka Ka3saxcTaHa,
cpefHecpoYHble cyBepeHHble obauraumm KasaxcraHa, a Takxke gparoueHHble MeTaabl;

- CTWIb UHBECTUPOBAHUSA: MOXET ObITb KaK aKTUBHbLIM, Tak 1 NaCcCUBHBIM;

- uHBecTupoBaHue AkTnBoB KnneHTta byeT OCHOBbIBATbCS Ha CTPATErMyM OTHOCUTENbHON AOXOAHOCTY;

- LeNeBON MUHUMaJIbHBIA YPOBEHb UNCTOM AOXOAHOCTU paBeH rofoBon nHoasuum KasaxcraHa natoc
1 (0avH) npoueHT’;

- MaKCUMa/bHbIA  JONYCTUMbIA pa3Mep YybbiTka MO MEHCMOHHbIM aKTUBaM YCTaHaBAWBAETCS
VIHBECTULIMOHHBIM KOMUTETOM YNpPaBAAoLLLErO MHBECTULMOHHBIM MOpThenemM 1 nepecmaTpmBaeTcs
He pexe 1 (ogHOro) pasa B rog,

- Ba/oTHasA guBepcndurkKaLns orpaHMYMBaETCA BaltoTaMuM Pa3BUTbIX CTPaH, Ka3axCTaHCKUM TeHre, a
TaKkXe POCCUNCKUM pybewm;

- pebanaHcmpoBka nopTdens Npons3BoaMTCA He pexe 1 (ogHOoro) pasa B noaroga.

2. YC/IOBUA WU OFPAHMYEHUA WMHBECTULMOHHOWM AEATENIbLHOCTU B OTHOLUEHUWU
MEHCUOHHbLIX AKTUBOB

2.1. Cpenkm ¢ GUHaHCOBBIMU MHCTPYMEHTaMM 3a CYET MEHCUOHHbIX akTVMBOB He 3aK/1K04atoTCa C:

2.1.1 apdUAMpPOBaHHBIMM IMLLAMM 2 yNPABASIOLLETO MHBECTULMOHHBIM MopThenem;

2.1.2 [OBEPUTE/NIbHBIMWU  YNPaBASIOWAMN  aKUMAMW  YNPaBAAIOLLErO WHBECTULMOHHBIM nopTdenem,
npuvHaanexalMMm KpyrnHbIM akLMOHepam AaHHOTO yrpaBaAroLLErO MHBECTULNOHHBIM NopTdenem;
2.1.3 LOBEPUTENBHBLIMW  YNPaBAAOLWNMMN  aKUMAMK,  BbINMYLLEHHBIMW  KPYMHbIMW  aKLMOHEpamM
YyNpPaBASIOLWLErOo MHBECTULMOHHBIM NopThenem, n (Mav) 4ONAMUN yyacTus B YCTaBHOM Kanutane KpyrnHbIX
aKLMOHEPOB YNpaBAAtOLLErO MHBECTULIMOHHbBIM NopTdenem;

2.1.4 addnUANpoBaHHbIMU IMLLAMWN JOBEPUTENIbHBIX YNPaBASIOWMX, YKa3aHHbIX B NOANYyHKTax 2.1.2) n
2.1.3) nyHkTa 2.1).

YnpaBasoWmin MHBECTULIMOHHBIM MOPTheNeM He MPUHUMAaeT PELUEeHUA MO MPUOBpPeTeHNtO 3a cyeT

1 [loxoAHOCTb 3a BblYeTOM M/aThl 3a YNpaB/ieHWe, MPUUUTAOLLENCA YNPaBAftoLWero WHBECTULMOHHBIM nopTdenem, Komuccum H6pokepa,
KacTOAMaHa, LLeHTPanbHOro Aeno3utapus, 6aHKOB ¥ Apyrve U3gep>kki, BO3HMKaroLWMe Npy MHBECTUPOBAHUM NEHCUOHHBIX akTUBOB.

2 dusnyeckre UK LOPUANYECKEe MMLA (38 UCKNHOYEHMEM FOCYAAPCTBEHHBIX OPraHOB, OCYLLECTBAAIOLLMX KOHTPOJIbHbIE Y HaA30PHbIE QYHKLMM
B pamKax NpeAoCTaBlEHHbIX UM MOJHOMOUMNIA), MMEOLLME BO3MOXHOCTb MPAMO U (1K) KOCBEHHO OMpPesensTh peLleHus 1 (Man) okasbiBaTb
BAUSHWE Ha MPUHUMaeMble APYr APYroM (OAHWUM W3 /UL) PELUEHWs, B TOM UMCIe B CUNY 3aKJHOUEHHOW CAENKMW, MepeyeHb KOTOPbIX

yCTaHaB/IMBaeTCA B COOTBETCTBUN C ,D,el‘/'ICTByIOLLI,VIM 3aKOHOAaTeNnbCTBOM Pecny6n|/|K|/| KazaxcTaH.
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MEHCNOHHbIX aKTVBOB A0J/IEBbIX PUHAHCOBbIX MHCTPYMEHTOB, BbINyLLEHHbIX (MPeAoCTaBAeHHbIX) ANLamMu,
yKasaHHbIMW B noanyHkte 2.1.1 HacToAwero nyHKTa, JAOAroBbIX GUHAHCOBBIX WHCTPYMEHTOB,
KOHBEPTMPYEMBIX B YKa3aHHbIE J0JIEBble PMHAHCOBbIE MHCTPYMEHTBI, @ TaKXXe CTPYKTYPHbIX MPoaykTos>.
2.2. CyMMapHbIi pa3Mep WMHBECTULMI 3a CYET MEHCUOHHbIX aKTUBOB B (UHAHCOBbIE WHCTPYMEHTbI,
BbINyLleHHble (MPesoCTaBAeHHble) OAHUM AMUOM U ero adbuaMpoBaHHbIMU AMLLAMW, HE JOJKEH
npesbiwatb 10 (aecaTi) NpPoLEeHTOB CTOMMOCTU NMEHCUOHHBIX aKTMBOB, HAaXOAALLMXCA B JOBEPUTENBHOM
yrnpaBAeHMM Y YNPaBASAOLWErO MHBECTULNOHHBIM NopTdenem.

OrpaHnyeHus, yCTaHOBJ/IEHHbIE YacTbiO MEPBOW HACTOALEro MyHKTa, B YacTW CYyMMapHOro pasmepa
WHBECTULMIA, BbIMYLLUEHHbIX (NPefoCTaBAeHHbIX) apPUANPOBaHHBIMW MO OTHOLUEHWUW APYr K APYry
Muamy,  He  MPVIMEHAOTCA B OTHOWEHMM  QUHAHCOBbIX  WHCTPYMEHTOB,  BbIMYLLEHHbIX
(NnpegocTaBneHHbIX) adPUAMPOBaHHBIMW MO OTHOLLEHUW APYT K Apyry avuamu, 6onee 50 (naTngecaTw)
MPOLEHTOB TOMIOCYIOWMNX  aKUMN  KOTOPbIX MpWHaAnexar rocyjapctey WM HaLWOHaJbHOMY
yrNpaBAAOLWEMY XONANHTY.

OrpaHuyeHus, yCTaHOBJIEHHbIE YacCTblO MEPBON HACTOSALLErO MyHKTa, B 4acT¥ CyMMapHOro pasmepa
WHBECTULMI, HEe MPUMEHSIOTCS B OTHOLUEHWM TOCYAAapCTBEHHbIX LEeHHbIX bymar 1 (UHaHCOBbIX
WHCTPYMEHTOB, BbINYLLEHHbIX JAOYEPHUMU oOpraHusaumamu HauwoHanbHoro baHka Pecny6amkm
KazaxcTaH, a Takxke GpUHaHCOBbIX UHCTPYMEHTOB, ABASOLLUXCA NPEeAMETOM OnepaLMm «0bpaTHOe peno»,
3aK/IFOUYEHHOM C yYacTMeM LIeHTPabHOro KOHTpareHTa.

2.3. CyMMapHbI pa3Mep WMHBECTULMI 3@ CYET MEHCUOHHbIX aKTUBOB B (GUHAHCOBbIE WHCTPYMEHTbI,
HOMWHWPOBaHHbIE B MHOCTPAHHOW BaftoTe, BK/IOYAs OCTaTKM B MHOCTPAHHOW BastoTe Ha GaHKOBCKMX
cyeTax KacToAmaHa, OCyLLEeCTBAAOLLEINO YYeT U XpaHeHWe AaHHbIX MEHCUMOHHbIX akTMBOB, COCTaBaAeT
mMeHee 50 (NATMAECATW) MPOLEHTOB OT CTOMMOCTM MEHCUOHHbIX aKTMBOB, HaxOAALMXCA B
LOBEPUTEIbHOM YMPaBAeHUM Y YNPaBAAIOLLErO MHBECTULMOHHbBIM nopTdenem.

2.4. CyMMapr||7| pasmep I/IHBeCTI/ILI,I/IIZ 3a C4YeT MNMEeHCUMOHHbIX akKTUBOB B AONroBble LEHHble 6yMar|/|
OAHOro BbIMyCKa 3MUTEHTA COCTaBJIAET MEHEE 50 (I'IFITI/IAECFITI/I) NMpPpoOLEeHTOB OT o6|.|.|,ero Kosim4yecTea
pPasMeLleHHbIX 4ONTOBbIX UEeHHbIX 6y|v|ar LAAHHOTO BbIMyCKa SMUTEHTa.

2.5. Cmeapr|17| pasmep I/IHBeCTI/ILI,I/Il‘/’I 3@ C4YeT MNEeHCUOHHbIX aKTMBOB B akKuwuu, BbINyLEHHbIE
opraHl/l3au,|/|e|7| Pecny6m/1|<m KasaxctaH, B TOM uuncne ABaarolmneca 0a30BbIM aKTMBOM AENO3NTapPHbIX
Pacnncok, COoCTaBaAE€T MeHee 10 (,CI,(-Z‘CFITI/I) NPOLUEHTOB OT o6|.|.|,ero Koan4yectBa roaocyrowmx aKLI,VII\/JI
AAHHOIO SMUTEHTaA.

2.6. YnpaBastowmin MHBECTULMOHHLIM NOpPTheseM He MPUHMMAET PeLLEeHU NO NPUOBpPEeTEHNIO 3a cYeT
MEHCUOHHbIX aKTMBOB aKLWR, BbINyLWEHHbIX OpraHusauuneinn Pecny6avku KasaxctaH, B TOM uucie
ABnAoWmMxXCcA 6a30BbIM aKTMBOM JEeMO3MTapHbIX PacnucoK, B C/yyYae eCiM CyMMapHbI pa3mep
WHBECTULMMA 3@ CYET TMEHCUMOHHbIX aKTUBOB eAMHOro HaKOMUTENbHOIO MeHCMOHHOro GOoHAa,
HaxoAsaLMXCA B JOBepuUTeNbHOM YynpaBaeHun HauuoHanbHoro baHka Pecnybavkm KasaxctaH u
YyNpaBAAtOLWMX UHBECTULMOHHBIM nopTtdenemM, CornacHoO CBeAeHUAM O CTPYKType WHBECTULMOHHOrO
noptdens eAnMHOro HaKOMWUTENbHOTO MEeHCMOHHOro ¢OHAa 33 CYeT MEHCUMOHHbIX aKTUBOB,
onybAMKOBaHHbIM €AMHbIM HaKOMUTENbHbIM MEHCMOHHbIM (GOHAOM Ha CBOEM MWHTEPHET-pecypce,
npesbiwaeT 10 (4ecATb) NPOLEHTOB OT OOLLErO KOANYECTBA FONOCYHOLLMX aKLMIA AaHHOTO SMUTEHTA.

2.7. Capenkn C nNpou3BOAHbIMWM  (OUHAHCOBLIMU MHCTPYMEHTAMW 3@ CYeT MEeHCUMOHHbIX aKTMBOB
3aK/I0YaKOTCA TOMBKO B LIEAX XEAXKMPOBaHUA B caydae, ecv 6a30Bblf akTUB AaHHbIX MPOU3BOAHbBIX
$VHAHCOBbBIX MHCTPYMEHTOB BXOAWUT B COCTaB MEHCUOHHbIX aKTUBOB M COOTBETCTBYET TpeboBaHMAM
3akoHogzatenbcTBa Pecnybankn KazaxcraH.

3 Mog CTPYKTYpPHBIMU MPOAYKTaMW MOHUMAOTCA GUHAHCOBBLIE MHCTPYMEHTBI, YC/IOBWS BbiMycka KOTOPOro MpejsycMaTpuBatoT 3aBUCMMOCTb
BbIMAAT CyMM OCHOBHOTO Josra v (Man) BO3HarpaxzaeHus no AaHHOMY GUHAHCOBOMY WHCTPYMEHTY OT AOCTUXKEHWs rnokasaTesneit u (Uau)
HacTynaeHus COBbITUIA, 3aj,aHHbIX B YCNOBUSX €rO BbiMycKa.
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2.8. Cpok pa3MeLLeHns MEHCMOHHbIX akTMBOB B Aeno3uTbl (BkAajbl) B HGaHKe BTOPOro YpPOBHS
Pecnybavkn KasaxctaH He npeBbiwaeT 36 (TpyaLati LWeCTU) MecsLeB, B MHOCTPaHHbIX GaHkax — 12
(aBeHaaLaTV) MecaLeB.

Huxxe npepactaBieH nepeyeHb JOMYCTUMbIX GUHAHCOBLIX MHCTPYMEHTOB K MHBECTMPOBAHUIO B paMKax
yrnpaBieHWs NEHCMOHHbBIMUW aKkTUBaMMU:

Ne
n/n Bua duHaHCoOBOro nHCTpymMeHTa Kputepun otb6opa
1 locysapcTBeHHble LieHHble Bymaru Pecnybankun | BoinyweHHbie MUHUCTEPCTBOM PUHAHCOB
KasaxcTaH (B TOM uncie, SMUTUPOBAHHbIE B Pecny6avnkm KasaxctaH n HaunoHanbHbIM
COOTBETCTBUW C 3aKOHOAATENBCTBOM BaHkom Pecnybivkm KasaxcraH, a TakKe LieHHble
MHOCTPaHHbIX FOCYAapcTB) H6yMaru, BbiNyLLEeHHble NoZ rapaHTuio u (nan)
nopyuumtenbcteo MpaButenbcrtea Pecnybamkm
KasaxcraH
2 JonroBble LeHHble bymary, BbiNyLeHHble JonroBble LeHHble Bymary, BbINyLeHHbIe
MECTHbIMU NCMOAHUTENbHBIMW OpraHamu MECTHbIMU NCNONHUTENBHBIMW OpraHamu
Pecny6avkn KasaxcraH Pecnybankun KazaxcraH
3 [JonroBbie LueHHble byMaru, BbINyLLEeHHble FOpuaunueckme nnua, KOTOpble MMEHOT
FOPUANYECKMM NNLLOM, CTO MPOLLEHTOB aKLMi PENTUHIOBYIO OLIEHKY He HuXe «BB» no
KOTOPOro npuHaanexat HaunoHanbHoOMy MeXayHapoaHol Likane areHTcTea Standard &
baHky Pecny6anku KasaxcraH. Poor's (CtaHgapg, aHg, Mypc) nan penTuHrosyro
OLLeHKY aHaNOrM4HOro ypoBHs areHTcTe Moody's
Investors Service (Myguc uBectopc CepBuc) nnm
Fitch (®ny) 1 cTo NPOLLEHTOB aKLMN KOTOPbIX
npuHaanexut HaynoHanbHoMy baHky Pecny6anku
KasaxcraH
4 [JonroBbie LueHHble bymMaru, BbINyLLEHHbIe AKLMOHEpPHble 06LWEeCTBa, UMEKOLNEPENTUHIOBYHO
aKUMOHepHbIMK 0becTBaMn «baHk OLLeHKY He HuxXe «BB» no mexxayHapoaHO wkane
Pa3Butns KasaxcraHa», «®oHg arentcrBa Standard & Poor's (CtaHzapa 3Ha MNypc)
HaLmMoHanbHoro baarococtosaHus «CaMpyk- WA PENTUHTOBYHO OLLEHKY aHaNorMUYHOroO YPOBHS
KasblHa», «<HaumoHanbHbIN yNpaBaAroLLmi areHtctB Moody's Investors Service (Myauc
XOnauHr «bantepek», «®oHA NPobAeMHbIX NuBectopc Cepeuc) nam Fitch (Gnu)
KpeauToB» B COOTBETCTBUU C
3akoHogzaTenbcTBOM Pecnybankm KasaxcraH u
APYrvX rocyAapcrs




Bknagbl B 6aHkax BTOporo ypoBHs Pecnybamnkm
KasaxcTaH.

BaHku, MMetroLmMe JONTOCPOUHBINA KPEeAUTHBIN
PENTUHT He HuXe» «BB-» no MexayHapoaHOoN
wkane areHTcTBa Standard & Poor's (CtaHAapa aHA,
Mypc) nam pemTUHrOBYHO OLEHKY aHalOrMYHOro
ypoBHs areHTcTB Moody's Investors Service (Myauc
NuBectopc Cepsuc) nam Fitch (duu), nan
PEeNTUHTOBYHO OLLEHKY He Hue «kzA-» no
HauMoHanbHOWM wWKane Standard & Poor's
(Crangapa aHa MNypo);

BaHkw, ABasAowmecs govepHUMy baHkamu-
pe3naeHTamu, POAUTENbCKNI BaHK-Hepe3naeHT
KOTOPbIX UMEET AONTOCPOYHbIN KPEANTHbIN
PENTUHT MO MeXAyHapOAHOW LKane areHTCcTBa
Standard& Poor's (CtaHgapa aHg Mypc) He Huxke
«A-» NN PENTUHTOBYHO OLLEHKY aHaNOMMYHOro
ypoBHs areHTcTB Moody's Investors Service (Myauc
NuBectopc Cepeuc) nam Fitch (Gnu)

Bknagbl B baHKax-HepesnaeHTax.

BaHkK, MMetoLMe JOAFOCPOYUHBIN PEUTUHT He
HUXKe «A-» NO MEXAYHaPOAHOW LUKaje areHTCTBa
Standard & Poor's (CtaHgapg aHg MNypc) nan
PENTUHIOBYHO OLLEHKY aHa/NOrMUHOrO YPOBHS
areHTcTB Moody's Investors Service (Myaunc
NuBectopc Cepuc) uam Fitch (Guny)




JonroBble LeHHble bymary, BbiNyLWeHHbIe
MeXAYHapPOAHbIMUN GUHAHCOBBIMM
opraHusauusamu.

Jlonrosble LieHHble Bymaru, BbinyLLeHHbIe
cneAyoWwnMmn MexzayHapoaHbIMU GUHAHCOBBLIMM
OpraHv3aLmnaMu, UMetoLLe PeVTUHIOBYHO OLLeHKY
He HUXe «BB+» Mo MexayHapoaHOW LuKane
areHTcTBa Standard & Poor's (Ctangapa aHa MNypc)
NN PEVTUHIOBYHO OLIEHKY aHaJorMYHOro YPOBHSA
areHTctB Moody's Investors Service (Mygauc
Nueectopc Cepsuc) nam Fitch (Onu):

Asmnatckuin baHk pa3suTusa (the Asian Development
Bank);

MexamepurkaHcknin 6aHk pa3sutus (the Inter-
American Development Bank);

AdpukaHcknii baHk pa3BuTua (the African
Development Bank);

EBponelicknin 6aHK PeKOHCTPYKLNN 1 pa3BUTUS
(the European Bank for Reconstruction and
Development);

EBponenckmnii NHBECTULMOHHBIN BaHK (the
European Investment Bank);

BaHk Pa3Butusa EBponeickoro Coseta (the Council
of Europe Development Bank);

Wcnamckas koprnopauums no pasBUTUIO YacTHOroO
cektopa (the Islamic Corporation for the
Development of the Private Sector);

Ncnamckmii 6aHk pas3sutus (the Islamic
Development Bank);

MHOroCTOpOHHEE areHTCTBO rapaHTUM MHBECTULNIA
(the Multilateral Investment Guarantee Agency);
CKaHAVHAaBCKMA MHBECTULMOHHBIN BaHK (the
Nordic Investment Bank);

MexxayHapOoAHbIN BantoTHbIN doHZ (the
International Monetary Fund);

MexayHapogHas accoumauma passutma (the
International Development Association);
MeXAyHapOAHbIV LLEEHTP MO YPETyIMPOBaHUIO
WMHBECTULMOHHBIX cnopoB (the International Centre
for Settlement of Investment Disputes);
MeXAyHapOoAHbIV HaHK PEKOHCTPYKLMMN 1
pa3sutus (the International Bank for
Reconstruction and Development);
MexayHapoaHasa puHaHcoBas koprnopauus (the
International Finance Corporation);

a TakKe LieHHble Bymary, BbiMyLleHHble
MeXAyHapoaHOW GMHaHCOBOW opraHmsauuen,
nons Pecnybankn KazaxctaH B ycTaBHOM KanuTane
KOTOPOW cocTaB/ifeT He MeHee 25%;

LleHHble Bymaru, nmeroLme cratyc
rocyfapCTBEHHbIX, BbIMyLLEeHHbIe
LleHTpanbHbIMU MPaBUTENbCTBAMU MHOCTPaHHbIX
rocysapcrs

LleHHble ByMarv MHOCTPaHHbIX FOCyAapCTB,
VMEIOLLIMX CyBEPEHHbIN PENTUHT He HUXe «BB+»
Nno MeXJayHapoZAHOW LwKane areHtcTBa Standard &
Poor's (CtaHzapg aHa MNMypc) nam penTuHrosyro
OLIeHKy aHaJIoTMYHOro YpoBHs areHTcTB Moody's
Investors Service (Myaunc HBectopc CepBuc) nam

5




Fitch (®nu)

HerocysapcTBeHHble LieHHble Hymary,
BbIMYLLEHHbIE NHOCTPAHHbLIMW OpraHM3aLnsaMu

AKLMN MHOCTPAHHBIX SMUTEHTOB, UMEIOLLMX
PEVTUHIOBYHO OLEHKY He Huxe «BB» no
MeXAyHapoaHOM Wwkane areHtctea Standard &
Poor's (CtraHzapg, aHa MNypc) nan penTuHrosyro
OLLeHKY aHalorMYHOTro YPOBHS areHTcTB Moody's
Investors Service (Myguc VinBectopc CepBuc) nam
Fitch (®nu) n genosutapHble pacnucky, 6a3oBbIM
aKTMBOM KOTOPbIX ABAAOTCS AaHHbIE aKLnK;

akKUMM MHOCTPaHHbIX SMUTEHTOB, BXOAALLME B
COCTaB OCHOBHbIX q)OHAOBbIX MHAEKCOB, U
AeNOo3nTapHble pacnncky, 6a30BbIM aKTMBOM
KOTOPbIX ABNAKOTCA AaHHbIE aKUWW;

JONroBble LieHHble Bymaru, nmetoLme
PEeNTUHTOBYHO OLLEHKY He Huxe «BB» no
MeXAyHapoaHOW wkane areHTcTBa Standard
&Poor's (CtaHgapa aHA MNypc) nam penTMHrosyro
OLLEHKY aHaJIorM4YHOro YpoBHS areHTcTe Moody's
Investors Service (Myauc NHeectopc CepBuc) nam
Fitch (duu)
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Herocyp,apCTBeHHble LeHHblEe 6ymar|/|,
BbiNyLEeHHble OpraHn3aunamMmm PeCI'Iy6l'II/IKI/1
KasaxcTtaH B COOTBETCTBUM C
3aKOHOAaTENBLCTBOM PeCI'Iy6J'II/IKVI KasaxctaH un

APYTUX rocysapcTB

AKUMW 3MUTEHTOB KBa3UroCcyJapCTBEHHOTO
cekTopa Pecnybavkun KasaxcraH, pa3MeLleHHble
(pa3melLaemblie) B pamkax nybanyHoro
npeasoXeHna (Mpojaxu) cpeamn LUMPOKOTro Kpyra
MHBECTOPOB Ha GOHAOBOMN BUpKeE, N (Mn)
Jerno3nTapHble pacnuncky, 6a3oBbIM aKTMBOM
KOTOPbIX ABAAIOTCA JaHHbIe akLuu;

aKLUN IOPUANYECKUX INL, BKIIOYEHHbIE B
odpuLmanbHbIM cnncok GOoHAOBOM BUPXH,
COOTBETCTBYOLME TPeOOBaHNAM KaTeropum
«NPeMUyM» ceKTopa «akLum» MnaoLagKm
«OcHOBHas» opuLmanbHOro cnncka GoHJ0BOM
6upXn 1 genosntapHble pacnucky, 6asoBbIM
aKTMBOB KOTOPbIX ABAAOTCA JaHHbIe aKLUK;

akuunm opmngnyecknx aul, Bxogalime B CoCtaB
OCHOBHDbIX CbOH,CI,OBbIX MHAEKCOB;

[ONTOBbIE LieHHble ByMary, BbiMyLLEeHHble
opraHusaunamu Pecnybankun KasaxcraH B
COOTBETCTBUU C 3aKOHOAaTeNbCTBOM Pecnybanku
KasaxcTaH n apyrvx rocysapcrs, UMeroLMMM
PENTUHTOBYHO OLLEHKY HE HUXKe «B+» no
MeXJAyHapoaHOW Wwkane areHTcTBa Standard
&Poor's (Ctangapa aHA Nypc) nam penTuHrosyro
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OLLEeHKY aHaJorM4YHOro ypoBHs areHTcTe Moody's
Investors Service (Myaunc HeBectopc CepBuc) nnm
Fitch (®ny), nan peTMHIOBYIO OLLEHKY He HuXe
«kzBBB» no HauuoHanbHOM wwikane Standard &
Poor's (CtaHgapa aHg, IMypc);

LEeHHble BymMary, BbiMyLLEHHbIE B paMKax
pecTpykTypu3aLum oba3aTenbCTB SMUTEHTA B
Lensix obMeHa Ha paHee BbIMyLEeHHbIE LieHHbIe
B6ymaru n1Mbo MHble obs3aTeNbCTBa JaHHOrO
3MUTEHTA

11 HerocypapcTBeHHble fonrosble LeHHble Bymaru,| Jonroeble LieHHble Bymaru, BKAOUYEHHbIe B CEKTOP
BbINyLlEeHHble CybbekTaMun, OTHECEHHbIMMU K «l0NrOBble LieHHble bymaru» naowagku
MasoMy UK CcpesHeMy NpeanpuHuMaTensctey | «OcHOBHaf» 60 «AnbTepHaTVBHas»
cornacHo lNpeanpuHYMaTeNbCKOMY KOAEKCY opuLManbHOro cnucka GoHZO0BON BUPXKK 1
Pecnybankn KazaxcraH MMetoLL e rapaHTUIO akLIMOHepHOro obLectsa
«®oHg pa3BUTMA NpeanpuHMMaTenscTea «JAMY»
n (MAn) akuMoHepHoro obulectBa «baHk Pa3Butus
KasaxcTtaHa», cyMMa KOTOPOI MOKPbIBAET HE MeHee
50 (naTnaecaT) NPOLLEHTOB HOMWHANBHOM
CTOMMOCTW J@aHHbIX HEroCyAapCTBEHHbIX JOrOBbIX
LeHHbIx Bymar
12 | MNan Exchange Traded Funds (3kcuerHax Man Exchange Traded Funds, Exchange Traded
Tpangag ®anac), Exchange Traded Commodities| Commodities, Exchange Traded Notes, nmetowne
(3kcuerHax Tpanasg KommoanTuc), Exchange | pedTWHIoBYyHO OLLEHKY He HUXKe «3 3Be3/bl»
Traded Notes penTMHroBoro areHTcTBa Morningstar
(SkcyertHax Tpanasg Hoyte) (MopHuHcTap)
13 | MNan nHTepBabHbIX MaeBbIX MHBECTULIMOHHbIX Maw, BkNtoUeHble B odurLMabHbIN CMCOK
$OHAO0B, yNpasaoLLaa KOMMaHNA KOTOPbIX $OHA0BOWN BUPXM N COOTBETCTBYIOLLME
ABNAETCA IOPUANYECKUM NNLIOM, CO3aHHbIM B | TpeboBaHMAM cekTopa «LieHHble bymaru
COOTBETCTBMM C 3aKOHOAATENLCTBOM MHBECTULIMOHHBIX GOHA0B» NAOLLAAKM
Pecnybavkn KasaxcraH «CMeLlaHHas» opuLmManbHOro cnmcka GoHA0BOM
BMpXxM
14 | Man Exchange Traded Funds (3kcueriHax Man Exchange Traded Funds, cTpykTypa aktnBos
Tpanasa ®anHac) KOTOpPbIX MOBTOPAET CTPYKTYPY OAHOrO 13
OCHOBHbIX QOHAOBbIX MHAEKCOB, NN
LeHoobpa3oBaHVe Mo Nasm KOTOPbIX MPUBSA3aHO K
OCHOBHbIM POHAOBbLIM UHAEKCaM
15 | WHocTpaHHas BantoTa cTpaH. Bantota cTpaH, KOTopble NMerOT CyBepPeHHbIN

PEVTUHT He Huxe «BBB» no mexayHapoaHown
wkane areHTcTBa Standard & Poor's (CtaHAapa aHA,
Mypc) Man pemTUHIOBYHO OLEHKY aHalOrMYHOro
ypoBHs areHTcTB Moody's Investors Service (Myawnc
NuBectopc Cepauc) uam Fitch (duy)




16

AddrHMpPOBaHHbIE AparoLeHHble MeTanbl.

CoOTBeTCTBYIOLLME MEXAYHAPOAHBIM CTaHAapTam
KauecTBa, NPUHATLIM JIOHAOHCKOW accoumaLmeit
pblHKa aparoueHHbix MeTannos (London bullion
market association) n 0603Ha4YeHHbIM B
AOKYMEHTaxX JaHHOW accolmaLmm Kak cTaHaapT
«JIoHAOHCKas KayecTBeHHas nocTaBka» («London
good delivery»), n meTannnyeckne AenosmnThbl, B
TOM uncie B baHKax-HepesngeHTax Pecnybankm
KazaxctaH, ob6nasatownx pemTMHroBON OLLEHKON He
Huxe «AA» areHTtcTBa Standard & Poor's
(Ctangapa 3HA Mypc) an perTUHIOBYHO OLEHKY
aHaNorMYHOro ypoBHs areHTcTB Moody's Investors
Service (Myawnc NuBectopc Cepsuc) nam Fitch
(®wnu), Ha cpok He bosnee ABeHaALIATVN MecALEB
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Mpown3BoaHble GUHAHCOBbIE MHCTPYMEHTBI.

3aKk/roUeHHbIE B LLensX XxeAXXnpoBaHus, 6a3oBbim
aKTVBOM KOTOPbIX ABAAOTCA GUHAHCOBbIE
MHCTPYMEHTbI, pa3peLleHHble K NprobpeTeHmto 3a
CYET NEeHCUOHHbIX akTMBOB B COOTBETCTBUM C
nepeyHeM AonycTMMbIX GMHAHCOBbIX
WHCTPYMEHTOB K MHBECTUPOBAHWUIO B pamMKax
ynpaBieHWA NEHCMOHHBIMUW aKTMBaMMU,
OTpaXKeHHbIM B MHBECTULMOHHOW AeKnapaLmm:
onumoHbl; dbroyepchl; popBapabl; CBOMbI;
Npoun3BoAHble GUHAHCOBbIE MHCTPYMEHTBI,
npegacraBastowme cobo KOMGUHaLMIO
BblLLEMNEePEYNCAEHHbIX MPOU3BOAHBIX GUHAHCOBbIX
WNHCTPYMEHTOB




3. CTPYKTYPA AKTUBOB N TIMMWUTbl UHBECTUPOBAHUA NEHCUOHHbBLIX AKTUBOB
Cobntopan yctaHOBAEHHbIE OrPaHNUYEHNA Y MPUMEHAA OMUCaHHbIe Bbille NOAXOAbI, YNpaBAaroLwWwas KoMnaHns
MO>eT MHBECTUPOBaTb MEHCMOHHbIE aKTVBbI CefytoLMM obpa3om:

I_ll\f_l Bua dnHaHCOBOro MHCTpyMeHTa Aons B(lz/oo)qu)ene
1 [JeHexHble cpeacTBa B HaLMOHaAbHOW BantoTe — TeHre (KZT) o 100%
BKJIHOYMTE/IbHO
2 O6patHoe PEMNO [o 100%
BKJIHOYMTEIbHO
3 locysapcTBeHHble LieHHble Bymarm Pecnybankm KazaxcraH (B TOM ymce, Jo 100%
3MUTUPOBAHHbIE B COOTBETCTBUMN C 3aKOHOAATENbCTBOM MHOCTPaHHbIX BKJIHOUMTE/IBHO
rocyAapcrs)
4 [JonroBble LeHHble bymary, BbiNyLWweHHble MECTHbIMW UCMONHUTEIbHBIMM [o 30%
opraHamu Pecnybankun KasaxcraH BKJIFOUNTE/IbHO
5 [JonroBble LeHHble 6ymary, BbiNyLWEeHHbIe IOPUANYECKUM NNLOM, CTO o 30%
MPOLLEHTOB aKLMA KOTOPOro npuHaanexat HaunoHansHoMy baHky BK/IHOUMTE/IbHO
Pecny6avkn KasaxcraH
6 [JonroBbie LueHHble byMaru, BbiNyLLEeHHble aKLMOHepHbIMK obLecTBamu «baHk [o 15%
Pa3BuTtna KazaxcraHa», «PoHZA HauMoHanbHOro baarococtoaHmsa «Campyk- BKJIHOYMTE/IBHO
KasblHa», «HaLoHanbHbIV yNpaBastoLLmA XONAUHT «balitepek», «PoHZA
NpobaeMHbIX KPeAUTOB» B COOTBETCTBUM C 3aKOHOAATebCTBOM Pecny6amkum
KasaxctaH v gpyrnx rocysapcrs
7 Bknagpl B 6aHkax BToporo ypoBHs Pecnybaunku KasaxcraH [o 10%
BKJIHOUMTE/IBHO
8 Bksiagbl B HaHKax-HepesnaeHTax Jo 30%
BK/IHOUMTE/IbHO
9 JonroBble LeHHble bymary, BbiNyLWeHHbIe MeXAYHapOAHbIMU GUHAHCOBLIMM o 50%
opraHuzaumnamMm BK/IHOUMTE/IbHO
10 | LeHHble bymaru, nmeroLLme cTaTyC rocyfapCTBeHHbIX, BbIMyLLEHHble o 50%
LEeHTPabHbIMW MPaBUTENbCTBaAMM MHOCTPaHHbIX FOCYapCTB BK/IHOYMTE/IbHO
11 HerocysapcTBeHHble LieHHble Hymary, BbiMyLLEHHbIE MHOCTPAHHbIMM o 50%
opraHunsaunsamMu: BK/IHOUMTE/IbHO
®  aKuUMW ¥ aeno3uTapHble pacnuckn, 6a3oBbIM akTUBOM KOTOPbIX ABAAIOTCA
JaHHble akuuy;
e  JONrOBblE LieHHble Bymaru
12 HerocysapcTBeHHble LieHHble Hymary, BbiMyLLEHHblE OpraHM3auuamm [o 45%
Pecnyb6avkn KasaxctaH B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Pecnybimkm BKJIHOUMTE/IbHO
KasaxcTtaH 1 gpyrux rocysapcrs:
e akuuv 1 (MNK) Aeno3uTapHble pacnmnckn, 6asoBbIM akTUBOM KOTOPbIX
ABNAKOTCA AaHHble akuum;
e  JONroBble LieHHble Bymary;
e  LieHHble Bymary, BbiNyLIEHHbIE B paMKax PeCcTpyKTypu3aLmm ob6a3aTtensCeTs
3MUTEHTa B Lensax obMeHa Ha paHee BbiMyLLeHHble LieHHble Bymarn anbo
NHble 06513aTeIbCTBA AaHHOIO 3MUTEHTa
13 | HerocysapcTBeHHble AONTOBbIE LIEeHHblE Bymary, BbiMyLLEHHble CybbekTamu, o 3%
OTHECEHHbIMW K MaJoMy UAN CpeAHEMY NpeAnpPUHNMATENbCTBY COrIacHO BKJIHOUMTE/IbHO
MpeanpuHuMaTenbckomy kogekcy Pecnybamnku KazaxcraH
14 | MNawn Exchange Traded Funds (ETF), Exchange Traded Commodities o 50%
(ETC), Exchange Traded Notes (ETN) BKNOUYUTENBHO




15 | Man nHTepBanbHbIX MaeBbIX MHBECTULIMOHHbIX GOHAOB, yNpasaaroLLas o 50%
KOMMaHWA KOTOPbIX ABAAETCA FOPUANYECKMM ANLIOM, CO3AaHHbIM B BKIHOUNUTEIbHO
COOTBETCTBMM C 3aKOHOAaTeNbcTBOM Pecnybaunku KasaxcraH

16 | Mawn Exchange Traded Funds (ETF), cTpykTypa akTMBOB KOTOPbIX NOBTOPSET [o 50%
CTPYKTYpPY OAHOrO 13 OCHOBHbIX POHAOBLIX MHAEKCOB, AW LieHoObpa3oBaHme BKIHOUNTEIbHO
Mo Nasm KOTOPbIX MPMBA3AHO K OCHOBHbIM (POHAOBbLIM UHAEKCaM

17 | VIHocTpaHHas BantoTa o 50%

BKHOUNTEIBHO

18 | AdpdurHMpPOBaHHbIE AparoLeHHble MeTaabl o 20%

BKHOUNTEIBHO
19 Mpown3BoaHble PUHAHCOBbLIE NMHCTPYMEHTDI o 50%
BKIHOUNUTEIbHO

4. ycnosua Xead>XMPOBAHNA N ANBEPCNOUKAL NN NEHCNOHHBIX AKTUBOB

YunTtbiBas yCTaHOBJIEHHbIE OFPaHUYEHUs U OMUCaHHblE Bbllle (UHAHCOBbIE WHCTPYMEHTbI, YCI0BUS
XEAXNPOBaHUA He NpuMeHuMbl. JuBepcndurkaums noptdens MoxeT 6a3npoBaTbCA Ha OTPACAEBOM U
CTPaHOBOM MpU3HaKax.

5. UHOOPMALLNA Ob OCHOBHbIX PUCKAX
MNeHCNOHHbIe akTMBbI MOTYT HbITb NOABEPXKEHbI CAEAYHOLLUM PUCKaM:

- NoOANTNYECKME N SKOHOMUNYECKME PUCKK, CBA3AHHblE C BO3SMOXHOCTbHO N3MEHEHUA NOANTUYECKOWN

CuUTyaumu, 3KCrnponpuaumy, HauMoHanM3auuy, npoBeAeHVs MOJUTUKK, HamnpaBieHHOW Ha
OrpaHvyeHne MHBECTULMIA B OTPaC/IM 3KOHOMMUKW, sBAsowmMe chepoit 0cobbix rocysapCTBEHHbIX
WHTEPEeCcOoB, NaZeHneM LieH Ha SHEPropecypcbl U MPOUNMM OBCTOATENLCTBAMY;

CUCTEMHbIE PUCKW, CBA3aHHblE C HECNOCOOHOCTbIO HOALLIOTO YMcna GUHAHCOBLIX WHCTUTYTOB
BbIMO/HATL CBOW 0653aTENbCTBA;

PbIHOYHbIE PUCKW, CBA3AHHbIE C KOIeBaHNAMUN KYPCOB BasItOT, MPOLEHTHbIX CTaBOK;

KPeAWTHbIE PWUCKYM, CBSi3aHHblEe C BO3MOXHOCTbHO HEUCMOJIHEHUS MPUHATBIX 06A3aTeNbCTB CO
CTOPOHbI KOHTPareHTOB NO cAeskaM;

PUCK PBbIHOYHOMN JIMKBUAHOCTW, CBA3aHHbIM C MOTEHLMaNbHOW HEBO3MOXHOCTbIO peann3osatb
aKTVBbI MO 61aronNpUATHLIM LieHaMm;

OMepauMOHHbIE PUCKW, CBSI3aHHble C BO3MOXHOCTbK HEMPAaBWILHOTO  (QYHKLIMOHWPOBAHWS
060pyZOBaHMs 1 MPOrpaMMHOro 06ecrneyeHs, UCMOoJIb3yeMoro npu 0bpaboTke TpaH3akLuii;
PeryisLuMOHHbIE  PUCKWM, CBfI3aHHble C HEMpPeAcKasyeMoCTbld  W3MEHEHWI  AeNCTBYHoLWEro
3aKOHOAATENIbCTBA, @ TakXKe HECOBEPLLEHCTBOM 3aKOHOB U MPOUNX HOPMATMBHbIX NMPaBOBbIX aKTOB,
peryinpyoLmx oTHOLWEHWS Ha GOHAOBOM PbIHKE;

PUCKN BO3HWKHOBEHUS GOPC-MaXOPHbIX OBCTOATENbCTB, TakMX Kak MPUPOAHbIe KaTakiv3mbl U
BOEHHbIe AelCTBUA



