Boinucka H3 NpoOTOKOJIa
ouHoro 3aceganus IlpaBienus akuHoHepHOro odLIecTBa
«HaunoHaibHbIHi HHBECTHLHHOHHBIH X0JaaHHT «balTeperx»

2. Acmana Ne 18/26 14 man 2026 200a
Bpems nposeoenus:
c 11 4. 30 mun. — o0 13 4. 00 mun.

Mecro naxoxznenus I[IpaBieHus akmuoHepHoro obmectsa «HalnuoHanbHbIH
MHBECTULMOHHEIN xonauur «baiitepex» (mamee — AO «HUX «baiitepex»):
Pecmy6nuka Kaszaxcran, Z0ST3E2, ropon Actana, paiion Ecuns, npocnieKT MaHriimk
En, 3manue 55A.

Mecrto nposenenus 3acenanws [Ipasnenus AO «HUX «baiitepex»: Pecirybnuka
Kazaxcran, Z05T3E2, ropon Acrana, paiion Ecunb, npocnext Manrunuk Ein, 3n1anue
55A.

KBopyM 1t NpHHATHSA pellIeHHS HMeeTCH.

IloBecTKka 3acenanus:

Bonpoc 6. O6 yrBep:kIeHHH ayJIHMPOBAHHOH (PHHAHCOBONH OTYETHOCTH
aKIHOHEPHOro o0mecTBa «IKCNOPTHO-KpeAnTHOoe areHTcTBO Kasaxcrana» 3a
roa, 3akonunBmuiicss 31 nexadps 2025 roaga, nopsiAka pacnpenejeHuss YHCTOro
A0Xoaa 3a HCTeKmHiH (pHHAHCOBBIH rojA, BbIIVIATE JAHBHAECHIOB IO NPOCTHIM
aKIMsIM, YTBEp:KAeHMH pa3Mepa AHBHACHAOB B pacyeTe Ha OJHY HPOCTYIO
aKLMI0, MPHHATHH K CBefAeHHIO HHpopMauun o0 oOpalleHHAX aKIHOHEpa Ha
AeHCTBHS AKUHOHEPHOro 00IIecTBa «JKCHOPTHO-KPEAHTHOE AareHTCTBO
Kaszaxcrana» H ero JO/DKHOCTHBIX JIMI, a TaKiKe O pa3Mepe H cocCTaBe
Bo3HarpaxaeHuss 4jieHoB CoBera aupexktopoB H IIpaBiieHHsl aKIHOHEPHOro
oGmecTBa «IKCNOpTHO-KpeauTHOE areHTcTBO Kazaxcrana» B 2025 roay.

Ilo mecToMy BONpOCY ITOBECTKY JHS:

B COOTBETCTBHH CO cTaTheit 23, myHkTamu 2, 4, 5 crateu 35, moanyHkramu 7), 8),
18) mynxkra 1 crateu 36 u mynkToMm 3 crathu 44 3akoHa Pecry6nuku Kasaxcran «O6
aKIMOHEPHBIX O0IIeCTBax», HOAMYHKTOM 2) nyHkTa 74 cratsu 11 YcraBa AO «HUX
«baiitepex», noamyukramu 10) u 11) mynkra 12.2 VceraBa akiupoHepHOro o0IecTBa
«DKcnopTHO-KpeuTHOE areHTcTBO Kazaxcranay, [Tpasnenne PEHINJIO:

1. VYTBepauTh ayaWpOBaHHYIO (UHAHCOBYIO OTYETHOCTb aKIMOHEPHOIO
obuiecTBa « DKCHOPTHO-KpeAUTHOE areHTcTBO KasaxcTaHa» 3a rojl, 3aKOHYMBIIMHCH
31 nexabps 2025 rona, corsnacHo MpuiioXeHHIo Ne28 K HacToAILEMY IIPOTOKOIY.

2. VYTBepauTh CIEAYIOIIMA TMOPSAOK paclpeleleHuss 4YHUCTOro J0X0jJa
aKIHOHEpHOro obmiecTBa «IKCIOPTHO-KpeauTHoe areHTcTBO Kaszaxcrana» (I.
Acrana, np.Manrumuk en, S5A, pexkBusuthl: AO «Haponnsii 6ank KasaxcraHay,
MUK — KZ626010131000096412, HSBKKZKX, B1H 030840002763, K6e 15) 3a
2025 rox B pasMmepe B pasmepe 14 002 827 000 (4eTplpHaALATh MHIUIMAPIOB JBa
MHJUIHOHA BOCEMBCOT ABAIATh CEMb THICSY) TEHTe:

1) cymmy B pasmepe 9 801 979 472,60 (neBaTh MUUIMAPAOB BOCEMBCOT OJUH
MUJIJIMOH JIEBATBCOT CEMBJECAT IEBATh THICAY YEThIpECTa CeMbIecaT ABa) TeHre 60
TABIH HANpaBUTh Ha BBILIATY JUBHAEHAOB EIMHCTBEHHOMY  aKIUOHEPY




aKLMOHEepHOro obuiecTBa «IJKCIOPTHO-KpeAUTHOEe areHTcTBo Kazaxcrana», 4To
coctapiuseT 70% oT uucToi npudbLIH;

2) cymmy B pasmepe 4 200 847 527,40 (4eTbipe Muiuapa ABECTH MUJJIMOHOB
BOCEMBCOT COPOK CeMb ThICAY ISTHCOT ABaJALaTh ceMb) TeHre 40 THBIH OCTaBUTH B
pacropsbkKeHUHM — aKIMOHepHoro obinectBa «OKCIOPTHO-KPEIUTHOE  areHTCTBO
KazaxcraHa» [ JajdbHEHINEro COASWCTBHS pa3BUTHIO M JUBepCH(UKaLMU
SKOHOMMKH, MOJICPKKHA U Pa3BUTHIO SKCIIOPTa TOBApOB, paboT U YCIIyT, IOJIYYEHHIO
JIOXOJIOB ¥ MCIOJB30BaHUIO X B MHTEpecax EAMHCTBEHHOrO akoHepa.

3. VTBepauTh pa3Mep IUBHJACHJA B pacueTe Ha OJHYy MpPOCTYIO aKIHIO
aKI[MOHEPHOT0 00I1IecTBa « DKCIOPTHO-KPEAUTHOE areHTcTBO KazaxcraHna» B pasMmepe
107 172,31 (cTo ceMb THICSY CTO CEMBJIECAT ABa) TeHre 31 THUBIH.

4. OmnpenenuTh JaTy Hadaja BBIIUIATHl JUBHIEHAOB 3a 2025 rox — ¢ JaThl
TIPUHATHUS HACTOSIIETO PEICHHUS.

5. AKuuoHepHOMY OOIIeCTBY «DKCIOpTHO-KpenuTHoe areHTcTBo Kasaxcrana»
MIPOU3BECTH BBIIIATY IUBHACHIOB B JEHEXXHOH ¢opMe mnyTeM O€3HAJIMYHOIO
nepeyrcieHds Ha OaHKOBCKUH cueT EQMHCTBEHHOro akIMoOHEpa, YKa3aHHBIH B
CHCTeMe peecTpoB JiepxkaTteneit O61iecTBa, B Cpok He no3aHee 15 urons 2026 roxa.

6. IlpunaTs K CBefeHHIO HHPOpPMAUIO 00 OTCYTCTBHH OOpalleHUH
EIVHCTBEHHOTO akLMOHEpa Ha JNEHCTBHS aKLHMOHEpHOro oodlecTBa «IDKCIOPTHO-
KpeguTHoe areHTcTBO KazaxcTtaHa» U ero JOKHOCTHBIX null B 2025 roxy.

7. IlpUHATH K CBEICHUIO MH(POPMALIMIO O pa3Mepe M COCTaBE BO3HATrPaKIACHUA
ysieHoB CoBera aupekTopoB u IlpaBieHns akuuoHEpHOro obiecTBa «DKCIOPTHO-
KpeauTHoe areHTcTBO Kaszaxcrana» B 2025 roxy coryacHo npuiiokeHuo Ne30 x
HaCTOSIIEMY IIPOTOKOIY.

8. INpencenatemo [1paBneHust akLMOHEPHOTO 00111eCTBa « DKCIIOPTHO-KPEAUTHOE
arentcTBo Kaszaxcrana» (YaixyHycoB A.C.) obecriednTs IMyONIUKaILMIO HACTOSAIIErO
pemiennss Ha MHrepHer-pecypce Jlemosutapusi (UHAHCOBOM OTYETHOCTH B
yCTaHOBJIEHHOM 3aKoHozAaTenscTBoM Pecrybnuku Kazaxcran nopsake.

9. Ipencenarento [paBieHuns aKHOHEPHOTO 001IecTBa « DKCIIOPTHO-KPEAUTHOE
arenTctBo Kazaxcrana» (YaibxynycoB A.C.) NpuHSTH Mephl, BBITEKAIOIIME U3
HaCTOALIETO pelIEHUs.

10. Hacrosmee pelleHue sBhseTcs pelieHUeM EIMHCTBEHHOIO axlMOHepa
aKIHOHEPHOTo 0011ecTBa « DKCIOPTHO-KpeAUTHOE areHTCTBO Kasaxcranay.

Buvinucka eepna.
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AO «IxcnopTHO-KpeauTHOe areHTcTBo Kazaxcrana»

@HrHAHCOBAsI OTYETHOCTD
B COOTBETCTBUU CO CTAHAAPTaMU OyXTaJITEPCKOTO ydeTa
MC®O u OT4eT HE3aBUCUMOI0 Ay IUTOPA
31 nexabps 2025 roxa
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AO «Ixcnopmuo-xpedumnoe azenmemso Kazaxcmanay

Copepsxanne

AynuTOpCKHl OTYET HE3ABUCHMOTO ayANTOpa

Otuer 0 IpHOBLIM KM YOBITKE ¥ TPOYEM COBOKYTIHOM JOXO/E 5
Oruer 0 (b¥HAHCOBOM IOJIOXKEHUH 6
OTueT 0 JABMKCHUH ACHEKHBIX CPEACTB 7
Oruer 06 U3MEHEHHUSX B COOCTBCHHOM KanuTaje 8-9

10-80

[pumedanus K QUHAHCOBOH HHGOPMALHK
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Ay[UTOPCKUI OTYET HE3aBUCUMOTro ayauTopa

Axuvionepy 1 Cosety aupekropos AO «3KCNOPTHO-KPEANTHO® ArentcTBo KasaxcraHa»

Hawe mHeHue

Mo HaleMy MHEHUIO, (DMHaHCOoBAs OTYETHOCTL OTPAXaeT AOCTOBEPHO BO BCEX CYLLECTBEHHbIX
OTHOLLEHWAX (brHaHCOBOE nonoxeHne AQ «OKCMOPTHO-KPEAUTHOE ArentcTeo KazaxctaHay (nanee —
«ATEHTCTBOY) NO cocToaHMo Ha 31 fekabps 2025 rofa, a Tawke (hUHaHCOBbIe Pe3yrnbTaTel 1 ABMKEHNE

JeHeXHbIX CpelcTs AreHTCTBa 38 rog, 3AKOHYMBLLMACH Ha YKa3aHHYyo 4arty, B COOTBETCTBUMK CO

crangapramu ByxranTtepckoro ydera MC®O.

Mpegmer aygura

Mb! NpoBen ayanT PUHaHCOBOW OTHETHOCTU AreHTCTBa, KoTopasa BKIYaeT!

e  OTHET O (PUHAHCOBOM MOMNOXKEHKM 10 COCTOAHUIO Ha 31 pexkabps 2025 roga;

OT4YET © NPUBLLNK UK YBBITKE 1 MPOYEM COBOKYMHOM AOXOAE 3a IOA, 3QKOHUMBLLMWACA Ha YKasaHHylo
hary,

e  OTYET O ABWKEHUM JEHEXHbLIX CPEACTB 3a o4, S3AKOHUMBLINIACA Ha YKa3aHHYIo AaTY,

e OTYET 06 UIMEHEHUSX B KanuTane 3a rog, 3aKoHUMBLUMICA Ha yKasaHHYI0 AaTy; !

e  npUMeYaHnA K (PUHEHCOBOW OTHETHOCTY, BKITIOUAS CYLLECTREHHYIO uHdgopmMaLuio 06 yueTHON

FONMTUKE ¥ NPOMYIO NOACHUTETBHYIO uHcpopmMmatinio.

OcHoBaHUe ANA BbipaXeHUA MHEHUA

Mb! NPOBENY ayAUT B COOTBETCTBUM C MexayHapoaHbIMY CTaHAapTamMi ayauta (MCA). Hawa
OTBETCTBEHHOCTb COTMACHO YKasaHHbIM CTaHAApTam farnee onucana B pasaene «OTBETCTBEHHOCTD

ayauTopa 3a ayauT (PUHaHCOBOI OTHETHOCTUY HALLETO oTHeTa.

Mol nonaraem, 4YTo NonyveHHbie HaMu ayauTopckue [oKasarenbeTsa ABNAOTCA AOCT ATOMHBIMU U

Hagnexalinmn, YToObI CNYXUTE OCHOBaHUEM ANA BbIpaXeHWs Hallerc MHeHNA.

TOO «MpavicyoTepxaycKynepe»
Mp. Anb dapabu 34, 3aarue A, 4 aTax, Anmath!, Kasaxcrax, A25D5F6
T: +7 (727) 330 3200, @: +7 (727) 244 6868, www.pwc.com/kz




HesaBuCcUMMOCTL

Mb! HE33BMCHMBI 10 OTHOLLEHMIO K ATEHTCTBY B COOTBETCTBUM C STUHECKNMM TpebosaHusimm 3akoHa 06

OCTU, NPUMEHUMbLIMU K HalLemy ayauTy (PMHAHCOBOW OTHETHOCTU B Pecnybnuke
podeccroHanbHbIx ByxranTepos (BKNOYAIOLMUM

ayauTOpCKON aeaTenbH
Kazaxcran v MexayHapoaHbIM KOAEKCOM 3TUKWA N
MexxayHapoaHble cTaHaapTol HE3aBMCUMOCTH), BbiNyLieHHbIM COBETOM MO MEXAYyHAPOAHBIM

craHaapTam aTuku Anst Byxrantepos (Koaekc CMC3B), NpuMEHNUTENLHO K ayanTam hVMHaHCOBbLIX

OTYETHOCTEl OpraHu3aLMi NyBRMYHOTO UHTEpECa. Hamm Taioke BbiNOSTHEHb! Npo4ne 3TUYECKVE

0B53aHHOCTY B COOTBETCTBUAM C 3TUHECKMMM TPeBOBaHIAMM Pecny6nuku Kasaxcras u Kogexkcom

CMC3b.

Mpouas uHdopmaLusi

PYKOBOZCTBO HECET OTBETCTBEHHOCTD 3a@ NpOouyio uHpopmaumio. fpodas nHdopmauusa COREPHAT
Fof0BOM OTYET (HO He BKNIOYAET (hMHAHCOBYIO OTHETHOCTD U HaLl ay[MTOPCKNA OTHET O AaHHON

OTYETHOCTH).

Halue MHeHue 0 (OMHAHCOBOM OTHETHOCTY HE PacrpoCTPaHAETCA Ha NPoyio uHopMaLio, U Mbl HE
npe[ocTaBnseM BbIBOAA, BLIPAXKAIOLWEro yBepeHHOCT: B KaKoi-nuBo dopme B OTHOLUEHUM AaHHOM
uHcopmaLmm.

B cBS3W C MPOBEAGHUEM HaMK ayauTa (hHaHCOBOW OTYETHOCTU Halla 0683aHHOCTb 3aKMNOYaeTCA B
O3HAKOMMEHMY C NPpoyeit NHOoPMaLInei N PacCMOTPEHNM BONPOCA O TOM, UMEIOTCA i CYLUECTBEHHbIE
HECOOTBETCTBUS MEXZY Npoyeit uHopMaLumed 1 pUHaHCOBOM OTHETHOCTBLIG NN HALIMMMK 3HaHUAMM,
NonyYeHHbIMMA B XOfe ayAuTa, U He COAePXUT N npodas UHGOPMALIMA NHBIX BO3MOXHbIX
CYLLIECTBEHHBIX UCKAXEHUIA.

ECrvi Ha OCHOBaHUW NPOBELEHHOMN Hamu paBoTbl Mbl PUXOAUM K BEIBOAY O TOM, HTO TaKas npo4as
nHopmaLus COAEPXKUT CyLLECTBEHHOE UcKaXkeHme, Mbl 0Bs3aHbl coobwmuTh 06 3TOM hakTe. Mel He

BbISBUNMY HUKakux hakToB, KOTOpbIe HeobxoaMMOo OTpasuTh B Hallem oT4eTe.

OTBeTCTBEHHOCTb PYKOBOACTBA U ML, OTBEYAIOLUX 3a KoprnopaTueHoe
ynpasneHue 3a PUHAHCOBYIO OTYETHOCTb

PyKOBOACTBO HECET OTBETCTBEHHOCTL 3@ NOArOTOBKY U [OCTOBEPHOE NPEACTaBNeHWe yKasaHHoM
(hHaAHCOBOW OTYETHOCTY B COOTBETCTBUM C MexayHaponHbIMU CTaHAapTamMn (pMHAHCOBO OTHETHOCTH
Y1 3@ CUCTEMY BHYTPEHHEro KOHTPOJIS, KOTOPYIO PYKOBOACTBO CHUTAET HeoBxogumon AS1A NOATOTOBKN
thUHAHCOBOMN OTYETHOCTK, HE coaepaLleil CyLeCTBEHHBIX UCKaKeHUI BCeACTBIE Hef0BpOCoBECTHbIX

fAeicTeni unm ownmboK.

Mpu noaroToBke (hMHAHCOBO OTHETHOCTU PYKOBOACTBO HECET OTBETCTBEHHOCTb 32 OLIEHKY
COCOBHOCTM AreHTCTBA MPOAOMKATE HEMPEPLIBHO CBOK [IEATENbHOCTD, 33 PACKPLITUE B
COOTBETCTBYIOLMX Cy4asX CBEAEHNH, OTHOCALNXCA K HENPEPLIBROCTY [esATenbHOCTH, U 3a
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cocrasrneHde oTYeTHOCTU Ha OCHOBE OONyLeHns o HenpepbiBHOCTHA AeATe NIbHOCTY, 38 HCKNIHEHNEM

cnyqaes, Korga PYKOBOACTBO HamepeBaeTCcA NUKBUOUpPOBaTH AreHTCTBO, NPEeKpaTuTb €€ LOeATeNbHOCTb

WA Korga Y Hero oTcyTeTeyeT kakas-nbo nHaa peaneHan aneTepHaTuBa, Kpome nuKsugaui nnum
npekpatieHns AesATeNnbHOCTU.

Nuua, oreevaioline sa KopnopartuBHoe yrnpasneHue, HecyT OTBETCTBEHHOCTb 38 Haf30p 3a HOAFOTOBKOVI

(PMHAHCOBOI OTHETHOCTH AreHTCTBa.

OTBEeTCTREHHOCTL ayauTopa 3a ayauT hrHaHCOBOWK OTYETHOCTHU

Halwa Lerb COCTOUT B MONYYEHNN pasyMHO YBEPEHHOCTU B TOM, HTO hUHaAHCOBAA OTYETHOCTb He
COAEPHNAT CYLLIECTBEHHBIX UCKaXKeHH BCNeAcTBme He[0BpOCOBECTHbIX ASNCTBUIA UK OLLIMOOK, U B
BbIMYCKe ayAUTOPCKOrO OTHETA, COACRKALLEro Halle MHeHve. PasymHas yBEPEHHOCTL NPEACTaBNsAeT
coBoii BLICOKYIO CTEMNEHb YBEPEHHOCTY, HO He ABNAeTCA rapaHTueit Toro, 4TO ayAuT, NPOBEAEHHbIA B
cooTBeTCTBMM ¢ MCA, BCErna BbISBIISET CYLUECTBEHHbIE NCKAKEHNSA NPU UX HANMH4nn. MekarkeHust MOryT
BbiTh pesyrnbTaToM HeA0BPOCOBECTHBIX ASVCTBUA ik OLMBOK 1 CHUTAIOTCA CyLECTBEHHbIMU, €CIv
MOSKHO OBOCHOBAHHO NPEATNONOXNTb, YTO B OTAENBHOCTY UMk B COBOKYMHOCTM OHIN MOTYT NOBIMATL Ha

SKOHOMMUHECKVE PEeLIeHMs NONb3oBaTene, MPpUHIMaeMbie Ha OCHOBE 3TOM (PUHAHCOBON OTYETHOCTH.

B pamkax ayauta, NnpoBoANMOro B COOTBETCTBIAU C MCA, Mbl npuMeHseM NpoheccMoHansHoe CyxneHne

W COXpaHAeM HPOQ)eCCMOHaﬂbeIﬁ CKENTULM3EM Ha NPOTSIKEHUU BCETO aynura. Kpome TOro, Mbl

BBINOSMHASNM crepfylowee.

o

e  BbISBMNSEM U OLICHMBAEM PUCKM CYLLIE@CTBEHHOMO NCKaXEHUA thMHAHCOBO OTHETHOCTU BCrEACTBUE
Heno6pPOCOBECTHBIX AEVoTBUN UMK owmbok; paspabaTsiBaem ¥ NPOBOLUM ayaUTOPCKUE npoueaypel
B OTBET Ha 3TV PUCKM; NOfyYaem ayAUTOpCKUe [OKasaTenberea, ABRAIOLNECH AOCTATOMHBIMU U
HaAnexKaLMmm, UToBbI CITYXKUTE OCHOBAHUEM AR BbIDEKEHNSA HALLETO MHeHus. Puck
HeOBHapy»#eHusi CyLUECTBEHHOIO VICKXKEHNA B pesynbTaTe He[0BPOCOBECTHBIX LEHCTBUN BbILLE,
YeM pUCK HeOBHaPYXXEHWsA CYLLIECTBEHHOTO UCKaXEHUA B pesy/bTaTe owubkK, Tak Kak
HeA06pPOCOBECTHLIE AEACTBUA MOTYT BKITIOHaTh CroBop, NOANON, YMbILLNEHHbIW Nponyck,
NCKaXeHHoEe npep,crasﬁeHme uHcpopMaLMn unu feficTenA B 06X04 CHCTEMbI BHYTPEHHENO

KOHTPONS;

¢  MOMy4aem NOHMMAHNE CUCTEMbI BHYTPEHHEr0 KOHTPOS, NMEIOLLEN 3HaYeHUe NS ayauTa, ¢ Lienbio
paspaboTKu ayAMUTOPCKIX NMPOLIEAYP, COOTBETCTBYIOLIMX 0BCTOATENBCTBAM, HO HE C Lenbio
BLIPAKEHUS MHEHUA 06 3d(EKTUBHOCTI CUCTEMbI BHYTPEHHETO KOHTPONA AreHTCTBa;

e  OLEHMBAEM HAANEXALLMiA XapaKTep NPUMEHAEeMON yYETHOM NONUTMKN 1 0BOCHOBAHHOCTbL
OLIEHOUHBIX 3HAYEHUN, PACCUUTAHHBIX PYKOBOACTBOM, 1 COOTBETCTBYIOLIETO pacKpbITUs

uHbopmaLiy,




e [Eeraem BbiBOL O npaBoMepHOCTU NpuMeHeHus PyKOBOLCTBOM AOnyLjeHnua o HenpepbiBHOCTH

HEeATENbHOCTH, & Ha OCHOBaHMUK NOsSTydYeHHbIX ayAnTOPCKUX [oKa3aTenLCTs — BbiBOA O TOM, MMEETCA

NN CYLIECTBEHHas HEONPeAEeneHHoCTb B CBA3N C COBLITUSIMU MW YCNOBKSIMU, B pe3ynbTaTte
KOTOPBIX MOFYT BO3HVKHYTb 3Ha4MTENbHbIE COMHEHNA B cnocoBHOCTM AreHTCTBa NPOAOIIKATh
HENpepbIBHO CBOI AEATENBHOCTb. ECIN Mbl NPUXOAUM K BEIBOAY O HAnnHin CYLWECTBEHHO
HEONPeAeneHHOCTM, Mil AOSMKHb! MPUBIIEHE BHUMAHINE B HALLEM ayAUTOPCKOM oTyeTE K
COOTBETCTBYIOLLEMY PACKpbITUIO MHGOPMaLIN B (hUHaHCOBOI OTHETHOCTY UMK, ECIU TaKoe
pacKpbITUe MHOPMALINM ABNSAETCA HEHAANEXKALLNM, MOAMDMLMPOBaTL Halle MHeHue. Halu

BbIBOAbL!I OCHOBaHbLI Ha ayHnTOPCKNX [oKasaTtenbersax, nosny4YeHHbIX A0 fgatbl Hawlero ayauTopcKkoro

oTueTa. OgHako ByayLime cobbiTUs UNK YCIIOBMS MOTYT NPUBECTU K TOMY, HTO AreHTCTBO yTpaTnt

CMOCOBHOCTL NPOJOIKATE HENPEPLIBHO CBOIO AGATENEHOCTE;

e MPOBOAUM OLI@HKY NPEACTABNEHNs (PMHAHCOBOW OTHETHOCTU B LISNOM, €€ CTPYKTYPbI U
copepXaHnsl, BKIoUas packpbiTue MHOpMALMiA, @ Taloke TOro, NPEACTABNAET 1 chuHaHcosas
OTYETHOCTH NEXALLMe & ee OCHOBE onepaLmy 1 cobbiTus Tak, 4ToBbl Bbino obecrnedeHo ux

[ocToBEpHOE MpegcrasneHne.

Mbl ocyulecTsnsem uHopMaLnoHHoe B3aumMoAencTBME C NuLamMu, oTeeHalonMie 3a KoprnopaTtueHoe
ynpasnexune, 4oBOAA A0 KX cBEeHUsA, NOMUMO NPOYEro, R opmaLnic o 3annaHupoBaHHOM obbeme u
cpokax ayaura, a Takke o CYLLECTBEHRHbIX 3aMeYvaHnsx no pesynbTatam ayaura, 8 TOM yucrne o
3HAUUTENbHBIX HEAOCTATKaxX cCUCTEMB! BHYTPEHHEIO KOHTpOJs, KOTOpblE Mbl BbISIBISiEM B npolecce
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MuHucTepcTea ¢pvHaHCOB Pecnybnuk  Ayavtopa Ne0000083 ot 27 asrycra 2012

Kasaxcran Ne0000005 ot 21 oktabps 1999 roga)  roaa)

2 maprta 2026 roga
AnmaTbl, Kazaxcrad




AO «3rcnopmio-kpedumunoe azenmemeo Kazaxcmanay
Omyem 0 NPUBLIIY 1AL YOBIMKE U HPOHEM COGOKYRHOM 00X00e 3 200, 3aKoHYucuuica 31 dexabpsa 2025 2oda

Mpume- 31 pexabpsn 31 pexabps
yaxue 2025 r. 2024 r.
THIC. TCHIE TBIC. TEHI'E
. BeIpyuka o CTPaxoBaHHIO 9 8,053,132 6,785,552
Pacxonsl nO CrpaxoBbiM yCayram 9 (7,093,523) (11,087,115)
YHCTRIE PACXOb! 10 YACPAKHBAEMBIN AOTOBOPEAS
NEpECTPAXOBAHMS 9 (1,343,520) (561,821}
Iiroro pesyabTart o7 CTpaxoBoii NeSITEILHOCTH {383,911) (4,863,384)
OHHAHCOBHIE PACXO/bI MO BBIMYLUEHHBIM A0rOBOPAN
CTPaXOBaHHUS (1,812,295) (2,654,354)
" (PMHAHCOBLIE JOXOAL! 110 YAEPKHBACABIM JOrOBOPar
HEPECTpaxoBaHus 86,787 110,958
Hroro ¢puHaHCOBBIE pacxoab! OT CTPaxoBoit
AESITENBHOCTH (1,725,508) (2,543,396)
[IpoueHTHbIE NOXOABL, PACCYHTaHHBIE C
Henons3osaHKHeM Metoaa adhdexrusHoli npoueHTHON
CTABKH 10 20,609,452 18,509,155
Yucrelit (y6rror)/npubsuis ot onepauiit ¢
HHOCTPAHHOHR BaIOTOM (1,244,112) 3,644,347
OOfuue anMUHHCTPATHBHBIC PACXOAbI it (3,190,886) (2,711,838)
Y6uiTok o1 ofecueHenns PHHAHCOBLIX AKTHBOB (92,515) (77,733)
Ilpounii onepaunoHHBIA pacxos, HHCThIR (24,585) (494)
TMpubbiib 10 BbIYETa NOAOXOAHOI0 HAIOTA 13,947,935 11,956,657
DKOHOMUA/(PACXOX) MO NOAOXOAHOMY HANOTY 12 54,892 (3,137.478)
ITpuObiab 3a nepHox 14,002,827 8,819,179
[Tpounii coBoKynHbHE (YOLITOK)/ HOXOH, 33 BLIYETOM
NOLOXOAHONO HaJlora
Peseps H3MCHEHHHN CHPABCIVIMBOR CTOHMMOCTIH!
- Uneroe H3IMEHEHHE CrpaBeAiHBOR CTOHMOCTH LCHHBIX
Gymar (3,492,790) 2,547,100
I pouuii coBorynHblii (yOsITOR)/R0X0A 32 IEpHOA, 32
BLIYETOM IMOXOXOAHOI0 HAJOra (3,492,790) 2,547,160
O6wnii coBoKYNHbII A0X0/1 38 NEPHOR 10,510,037 11,366,279

Jannas ¢uuancoBas WH(OpMAaLKs, NpeacTaBAeHHas Ha crpaHuuax ¢ 5 no 80, Okuna yTBEpIKAEHA
pYKOBOJACTBOM AreHTcTsa 2 maprta 2026 roja, H MOANKHCaHa OT €ro UMEHH:
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Otyer © HpHGbmH WK }’6blTKe H IIpOYEeM COBOKYNHOM AOXONE AOMKEH pacCMaTpHBaTbCd BMECTE €
NPHMEYAaHHAMH K JaHHOH Q)HH&HCOBOﬁ OTYETHOCTH, KOTOPBIC ABJAIOTCA €€ HEOTbEMJIEMOIL HacThIO.




AKTHBBI

JleHexHble CPEACTBA K UX IKBHBAICHTHI

Jlenosuts! B GaHKax

VIHBeCTHLMOHHBIE LIEHHBIE OyMaru:

- OLEHHBAEMBIE TIO CNPAaBEUTUBOH CTOMMOCTH epe3
Npo4HMii COBOKYTHBIA JOXOA

- OLIEHHBAEMBIE 110 AMOPTH3NPOBAHHON CTOHMOCTH
AKTHBEI TI0 Y/ICPKHBACMBIM JOIOBOPaM
NIEPECTPAXOBAHUA

AKTHBBI 1O BRIIYLICHHBIM JAOTOBOpaM CTPAXOBaHUA
OcHOBHEIE CPEACTBA

HematepuanbHble aKTHBB

Texywuuit HaNOrOBBI aKTUB

OT/N0XKEHHBIE HATOTOBBIE AKTHBI

Pacxonsl Gyy X TICpHOROB™

TIpounre aKTHBEL

Bcero akTHsoB

OBS3ATEJIbCTBA

O06513aTe/ILCTBA 110 BbIMYILIEHHBIM JOrOBOpaM
CTpaxoBaHus

O0653aTeALCTBA 110 YACPKHBACMBIM JOTOBOPaM
TICPCCTPAaXOBAHHUS

Toproras KpeAHTOPCKas 3a/10/DKEHHOCTE*
Ipounc oba3aTensCcTBa

Bceero 063aTeNbCTB

COBCTBEHHBIN KATTATAJI
AKUHOHEPHBII KanuTax
JlonoaHKTENLHO ONJAYEHHbIH KanuTan
CraGuiu3alHORHBIH peseps

PesepB H3MEHEHUH cnpaBezumBoﬁ CTOMMOCTH UEHHBIX

Oymar

Hepacnpenenentas npubsuts

Beero coGCTBEHHOrO KanuTaJa

Beero 06513aTelibCTB M COOCTBEHHOT0 KanuTana

AO «Ixcnopmuo-xpeduninoe azenmemso Kasaxcmanay
Omuem 0 uiancosom noa0AUCeHUL

Tpune-
yaHue

13
14

15
15

16
16

12
21

17

17

31 nexadps 31 nexabps
2025 r. 2024 r.
ThIC. TEHIe ThIC. TEHTe
57,454,551 81,533,181
89,360,288 32,003,134
43,326,206 45,818,084
7,190,549 16,074,081
1,563,464 1,388,351
1,260,689 179,871
354,132 147,135
358,849 165,908
1,123,855 1,020,417
4,731,058 72,991
1,125,930 820,975
12,846 17,244
207,862,417 179,241,372
55,970,824 52,723,567
626,815 314,105
839,453 320,895
663,663 457,754
58,100,755 53,816,321
125,100,000 105,100,000
732,819 732,819
4,377,215 4,123,978
(3,518,558) (25,768)
23,070,186 15,494,022
149,761,662 125,425,051
207,862,417 179,241,372

*[Ipescurauus OTYCTa O GUHAHCOBOM MOJNOXCHHH HA 31 mexabps 2024 r. 6p11a IPHBCACHA B COOTBCTCTBUH C ¢dhopmaToM

31 pexaGpsa 2025 r. s Gosce ASTANBHOrO NPEACTABICHNA.

6

Oruer 0 (bHHaHCOBOM FOJIOKEHHH OJKEH pacCMaTpyBaTbCa BMECTE C NNPUMCHAHNUAMH K ﬂaHHOﬁ q)HHaHCOBOﬁ
OTYETHOCTH, KOTOPBIE ABJISIOTCA €€ HEOTHEMJIEMOH HacThIO.




AO «3kcnopmio-Kpeounioe azenmcmeo Kazaxcmana»
Omuem 0 O8UINCEHUY OEHENCHBIX CPEOCINE 3a 200, 3AKOHIUGUIULICA 31 Oexabpa 2025 200a

JBUKEHHE JEHEXHBIX CPEICTB OT
OINEPALMOHHOM AEATEJBHOCTH

Ipu6bLib 10 BLIYETA NOAOXOLHOr0 HAJIOMA

Koppexmupoexu:

H3amMeHeHus B aKTHBAX W 00S43aTENBCTBAX MO BBINY ILEHHBIM
JOrOBOPAM CTPAXOBaHMA ¥ YAEPKUBACMBIM JIOTOBOPaM
NIepeCcTPAXOBaHHS

V3HOC H aMOpTH3aLIs

TIpounit onepaLOHHbIH pacxon

V6LITOK OT obeciienenns GHHaHCOBBIX aKTUBOB

TIpoLenTHbIE JOXO/B], PACCUHTAHHBIE C HCTIOTB30BAHNEM METOAA
3¢ dexTHBHOI NPOLEHTHOH CTaBKH

Hepeanu3oBaHHas KypcoBas pasHuLA

IoTOKM AEHEKHBIX CPEACTB OT ONEPaHOHHOH NeATEABHOCTH 10
HIMeHeHUi ONePAMOHHBIX AKTHBOB U 00513aTebCTB
(VBeandenue)/yMeHbIIeHHE ONlePALHOHHBIX AKTHBOB
Jlenozutsl B 6aHKax

[Ipoune axTuBbL

Veenndenne/(yMeHbIIeHHE) ONEPALHOHHBIX 00532 TeNHCTE
TIpoune oba3aTensCTBA

YucTble AeHEKHbIE CPEACTEA OT/(MCNO0/IL30BAHHBIE B)
0IepaLUOHHON AATeILHOCTH A0 NOY4eHHO0 NPOLEHTHOI0
J0X0J1a ¥ YNJIaThI NOJ0X0XHOr0 HaI0ra

TToxoX0aHbIH HANIOT YTTaYeHHBIH

TIpoueHTHbIHA JOXOA NOJTYYEHHBIA

TIoTOKH AeHeKHBIX CPEACTB OT ONePAUHOHHOM e TeIbHOCTH

JBUKEHUE JEHEXKHBIX CPEACTB OT
MHBECTULHMOHHOM AEATEJBHOCTH

[oCTYIUIEHHS OT NPOJAXKH H OTALIEHHT HHBECTHIHOHHBIX UCHHBIX
Gymar

TIpuo6perenye LONTOBBIX UEHHBIX Gymar

TTpuoGpeTeHHe OCHOBHBIX CPEACTB H HEMATEPHATIBHBIX aKTHBOB
IToToKHM IeHEXKHbIX CPEACTB OT/(MCNO0/Ib30BAHHBIX B)
HHBECTHILHOHHOMH Jesi Te/IbHOCTH

JBMOKEHHE JEHEXHBIX CPEACTB OT ®HUHAHCOBOMH
JEATEJbHOCTH

Beinyck axkuui

TluBuaenbl yrnaueHHbie

FI0TOKH AEHENHBIX CPEACTE OT/(MCIOIL30BAHHDIX B)
¢HHAHCOBOI AEATENLHOCTH

Yycroe yMeHs LieHUe JeHEeRHBIX CPEACTE H HX IKBUBAJIEHTOB
BiiusgHE U3MEHEHHI BaTIOTHHIX KypPCOB Ha BENHUMHY JACHEKHBIX
CPEZCTB Y HX SKBUBATEHTOB

JleHeIKHbIE CPEJICTB H MX SKBUBAIEHTHL [0 COCTOAHHUIO HA HA4alo
nepuoza

Jlenesxuple cpeicTBa H HX JKBHBAJIEHTHI IO COCTOANMIO HA
xonen roaa (Hpumeyanne 13)

2025 1. 2024 1.
ThIC., TEHTE ThIC. TEHTE
13,947,935 11,956,657

2,309,950 18,104,334
83,026 69,989
108,938 -
82,193 77,782
(20,609,451) (18,509,155)
1,244,112 (3,714,116)
(2,833,297) 7,985,491
(58,412,027) (7,607,483)
(411,151) 117,126
723,396 281,257
(60,933,079) 776,391
(4,111,426) (4,876,311)
19,909,086 16,195,574
(45,135,419) 12,095,654
15,493,599 8,333,760
(7,746,125) (35,953,472)
(482,964) (194,907
7,264,510 (27,814,619)
20,000,000 .
(6,173,426) (3,467,719)
13,826,574 (3,467,719)
(24,044,335) (19,186,684)
(34,295) (50,840)
81,533,181 100,770,705
57,454,551 81,533,181
7

OTueT O [BMKEHUH AGHEKHBIX CPEACTB JOIDKEH PACCMATPHBATLCS BMECTE C HPUMEHAHMAMU K JaHHOH
{uraHCcOBOH HH(OPMALUH, KOTOPBIC ABJIAIOTCS €€ HEOTHEMJIICMOH YaCThIO.
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AO «3xcnopmuo-kpedumnoe azenmengo Kazaxcmanay
Hpumevanus K (YUHAHCOBOL OMHEMHOCIL 3 200, saxonuuewuiics 31 dexabps 2025 200a

OTyuThIBalOUICeCH NPEANNPUATHE

Opraﬂmaum)ﬂﬂaﬁ CTPYKTYpPa H AesATEIbHOCTD

1 cenrsbps 2023 roma [Imasa rocynapcrsa B CBOCM IMocnanuu Hapony Kazaxcrana
«dxoHoMuuecknii kypc Crpasemmsoro —Kasaxcrana» — Topydma1 - CO3AaTh  Ha 6a3e
AO «3CK «KazakhExport» 1OJIHONEHHBIH HHCTHTYT NPOABKCHHS KCTIOPTa € KOHCONHAaUueH
HeM BCeX HEOOXOIMMBIX WHCTPYMEHTOB. JIaHHOE TIOpYYCHHE 3aKpEIUIEHO B TYHKTC 61
OGLICHAMOHANLHONO [I1aHA MEPONPHATHH, YTBEPKAECHHOTO YKazoM Tpesunenta PK ot

16 centabps 2023 roga Ne 353 co CpOKOM HCIIONHCHHSA B AHBAPC 2024 roxa.

23 suBaps 2024 roaa [pesuaent PK noanucan 3akox PK «O BHECEHHH W3MEHEHHH 1 JOMONHEHHH

B HEKOTOpbIC 3aKoHOJaTenbHbie akThl PK 110 BOTMpOCaM 3KCMOPTHO-KPEAMTHOTO areHTCTBA H
HpOABIKEHHA OKCIOPTa HECHIPHEBBIX TOBAPOB (pabor, ycayr)», B paMKax KOTOPOILoO
Tocranoenennem IIpasutenscrsa Pecmybnuku Kasaxcrad oT 20 mas 2024 roma Ne 261
AO «3CK «KazakhExport» 6suio nepenmenoaiio B AO «OKCTIOPTHO-KPEAUTHOE arcHTCTEO
KazaxcraHa».

AO  «DKCHOPTHO-KpENMTHOE areHTcTBO KasaxcraHa» (nanee ~— ATEHTCTBO), ABISETCA

HanvoHa bHBIM MHCTHTYTOM B 00NacTd pasBUTHS M TNPOIABHKEHHST HECHIPREBOTO JKCropTa B
cooTseTcTBUH ¢ 3akonoMm Pecnybnuxu Kasaxcran «O peryaupoBaHnuu TOProBoH JEeATENbHOCTH U
3akoHoAaTenscTBOM PK.

ArenTerBo co3nano Ha 6aze AO «OCK «KazakhExport», koTopoe 6b110 00pa3oBaHO B Pecrry6immke
Kazaxcrtan B 2003 roxy cormacHo Ka3zaxCTaHCKOMY 3aKOHOAATCILCTBY.

ArenTcTBO MMeno JIMIEH3MIO Ha OCYLICCTBICHHE JEATENBHOCTH IO CTPaxoBaHHIO H
nepecrpaxosanuio Ne 2.1.13 or 24 nosbps 2022 roza, BBIRHHYIO AreHTCTBOM PecmyOnuKu
KasaxcraH 110 peryJIMpOBaHHIO ¥ Pa3BUTHIO (MHAHCOBOTO PBIHKA (nanee, «<APP®P»).

24 anpens 2024 rona AreHTCTBO OCYIIECTBUIIO BO3BPAT JIHLEH3MN HA OCYIECTBIEHHE CTPaxOBOH
(TepecTpaxoBOYHO) NeSTENBHOCTH MO OTPACIH «o0luee CTPAXOBAHHME» M «IIEPECTPAXOBAHHE) B
APP®P. Tpukasom B-162 ot 10 mas 2024 rona aeiictene ykazaHHOH JINIEH3un NpeKparieHo.

Ha ceroausiiisuil JeHs JESATENbHOCT, ATCHTCTBA PETYIUPYETCs 3aKOHaMU Pecny6auxu Kasaxcran
«O perynMpoBaHUy TOPIoBOi AesTenbHOCTI) 1 «O NPOMBILIICHHOM IIOJUTHKE.

B COOTBETCTBMH C yKa3aHHBIMM 3aKOHOJATENBHBIMH aKTaMH ATEHTCTBO ~OCYUICCTBIIACT
106pOBONBHOE CTPAXOBAHUE SKCHOPTHBIX KPCAMTOB, MHBECTUIIMM, CHCNOK, CBA3aHHBIX C
KpenuTOBaHKeM (3afiMaMM) OTECUCCTBCHHBIX 3KCIOPTCPOB M 3apy6exHBIX  IIOKynaTeneh
OTEUECTBEHHBIX HECHIPHEBEIX TOBApOB (paboT, yCIyr), NPEIOCTaBICHHBIX B UX TOIB3Y rapaHTHH U
IIOPYYHTENLCTE OT COOTBETCTBYIOUTHX YOBITKOB (IHAHCOBBIX Opranu3aLuii, NpouHX (GUHAHCOBEIX
yGBLITKOB M COOTBETCTBYIOIICH TpDaIAHCKO-IIPABOBOH OTBETCTBEHHOCTH, a TAIOKe HX
IepecTpaxoBanue 0e3 COOTBETCTBYIOIIeH JHIEH3MH, DKCTIOPTHOE TOProBOE H MPEJKCIOPTHOC
(pUHAHCHPOBAHME, CTPAXOBAHME M NEPECTPAXOBAHHE, TAPAHTUPOBAHHUE CAC/IOK N0 HPOABIKCHIIO
HECEIPHEBOTO JKCTIOPTA, CyOCHIMPOBAHNSA CTABKH BO3HArPAKIECHHA 1O BEIIABACMBIM KPEANTAM 1
COBEpIIAEMbIM JIH3MHTOBEIM CJle/IkaM OaHKaMi BTOPOTO YpOBHS, bankom Passurua Kasaxcrana,
MHBIMH IOPHAHHYECKUMH JIMLAMH, OCYLIECTBAMIOWMMI JIM3UHIOBYIO ACATENBHOCTS, 3apyOE)KHBIM
IIOKYTIATENSIM OTEYECTBEHHBIX BBICOKOTEXHOJIOTMYHBIX TOBAapOB M yCIyT oGpabaTsIBaronlei
TIPOMBIIIIEHHOCTH, KOTOpBIE TOUICXKAT CTPAXOBAHHIO CO  CTOPOHBI DKCIOPTHO-KPEIUTHOTO
arentcrBa Kasaxcrana v uible GyHKuui, onpeaensembie [Ipasurensctsom PeciyOmuku KasaxcraH.

CTpaTel'H‘IGCKHG HalpaBJICHHUA pa3BUTHA ArenrcrBa BKJIFOYAKOT COBEPILUCHCTBOBAHHEC
WHCTPYMCHTOB ITOAACPKKH 3KCTIopTa, CO3aHHuC yCIIOBHﬁ JUIS YBEJIMYCHUS KOJTMIECTBA 3KCHOpTépOB
1 o0beMa ux NOJACPIKKHY, & TAKXKC TOBBIILICHNC onepauuoaﬂoﬁ 3(1)(1)6KTHBHOCTPL

IOpummueckuit 1 dakTHuecKuil  ajpec  AreHTCTBA: Pecny6muka Kasaxcran, Z05T2H3,
r. AcTana, npoctiekT Marrmnuk En, S5A.
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AO «IKcnopnHO-KpeOumHoe aceHmcmeo Kazaxcmana»
Tpumeuanus K uraHCOSOU omyemnocmu 3a 200, 3axonuuswiicst 31 dexabps 2025 200a

AxuMOHEp

[lo cocrosumio ma 31 nexabps 2025 roma u 31 nexabps 2024 roma HauuoHaupHBIH
Uupectniuonsit  Xomaunr  «baiitepex» — MMEHyeMbld B nanpHeimem  «MarepHHCKOe
npennpusTie» (paxee - HanuoHaneHEH Ypasisomul X onguHr «Baiitepex»), Brageer 100%
BbUIYIICHHBIX aKiui. KoHeuHbIM aKIIMOHEPOM ArentcTBa spnsercs IIpaButenscTBo PecnyOmmku
Kasaxcran. CornacHo Jlorosopy o Iepefaue MakeTa aKuui Ne299-u ot 29 mas 2013 roza naker
akiwit  AreHTcTBa OBUT MEpefiaH B JIOBEPHTENBHOC  YNPABJICHUE AO «HauwoHaNbHBIH
UnsecTriuonnslit Xonauar «Baiitepex» ¢ mocneayrowei nepenadeil npas COOCTBEHHOCTH Ha
akuy. AO «HauwonansHbl VHBeCTHIMOHHBIA XOIIHHT «Baiitepe» 6pUI CO3[aH Mo YKasy
Ipesunenta Pecrybnukn Kasaxcran 0T 22 mas 2013 roma Ne571 «O HEKOTOpBIX MEpax IO
ONTHMU3ALMH CUCTEMBI YIPABIEHUS MHCTUTYTAMM Da3BUTHs, (MHAHCOBbLIMH OPraHU3ALMAMI H
Pa3BHUTHS HALMOHATLHOH SKOHOMHKM.

Tlo cocrosmmio Ha 31 mexabps 2025 roza CTHMCOYHAs YHMCICHHOCTH COTPYAHWKOB AreHTCTBa
coctasmna 132 corpyanuxa (31 aexabpa 2024 roga: 126 COTpYIHUKOB).

VciaoBHs 0CYIIeCTBIEHHST X03AHCTBEHHOH NeATeILHOCTH B PecnyGanke KaszaxcraH

C mauwama 2022 Toja B pe3yIbTaTe TEONMONMTHIECKOro KOH(IMKTA K TOCHCIOBABLIHX

SKOHOMUUYECKHX CAHKIMI B OTHOMEHMM PoccHi (MHAHCOBas W JeEIOBas Cpeia CymIECTBEHHO

usMenmiacs. Ilpopoiskaerca paboTa B yCHOBHAX CaHKUHOHHBIX orpaHuyYeHull, 4To 0Ka3ano

SHAYMTENbHOE BIMAHHE Ha CTpaxoBylo MHIycTpuio KazaxcraHa. BoT HECKOIBKO KITFOUEBBIX

aCTIEKTOB!

1. VBenuueHHe CHPOCA HA CTPaXOBAHMe: YCHIMBIIAACA IKOHOMHHECKAs M IOJIUTHYCCKAH
HEOTPEIEIEHHOCTb 100y Ia KOMIAHHH aKTHBHEE MCIOJB30BATE CTPAXOBEIC HMHCTPYMEHTBI
JUTST 3AIIIUTHI CBOMX aKTHBOB U CHIDKCHUA PHCKOB.

2. H3meHeHHE PUMCKOB: CTPaxOBbIC koMnanuu B KazaxcraHe CTOJKHYJIHMCh C HOBBIMH PHCKaMH,
CBA3aHHBIMH C HU3MEHHBIIEHCS 9KOHOMHYECKOH cmyauueﬁ. 310 NpHUBEJIO K Heo0X0AUMOCTH

TIepecMOTpa YCIIOBHI CTPaXOBaHUs 1 TapioB.

3. M3MeHeHHe KOHKYPEHTHOH Cpeabl: OTpaHMYEHHE NPUCYTCTBUS pAia MEKIyHAPOAHBIX
KOMNaHUil Ha OTAENbHBIX PHIHKAX CO3/A0 BO3MOXKHOCTH ANLA PacliMpeHHs AEATCIbHOCTH

Ka3axXCTaHCKHX CTPaXOBIIMKOB.

4. PeryasropHble H3MEHEHHS: B OTBET HA U3MCHCHUA B 3IKOHOMMYECKOH CHTyallMH M CaBKIUH,
peryisTopbl BBEIM HOBbIC MPABUIA U TpeGOBaHMsS Ui CTPAXOBBIX KOMIAHMH, YTO TAKIKe
TIOBJIMSIO HA HX ACATENbHOCTb.

1w QaKTOpsI B COBOKYIHOCTH M3MEHWIM NaHAmwapT crpaxoBoil naaycTpun Kasaxcrana, co3ziaBas
KaK BBLI30BBI, TAK M BO3MOXXHOCTH 1A MECTHBIX CTPaXOBI{HKOB.

KasaxcTaH [0-TPeXHeMy 3aBHCHT OT 9KCIIOPTA CBIPEEBBIX TOBAPOB, HA KOTOPBIC IIPHXOJUTCSA OKOJIO
80% ToBapHOro skcropTa. [lpn 3TOM YIJIIEBOXOPOIEI dopmupyroT Gomee 50% SKCIOPTHBIX
HOCTaBOK, 3HAYMTE]LHAs 4YacTh KOTOPBIX TPAHCIOPTHPYCTCS Hepe3 Poccuio 1o cucreme
Kacrmiickuil TpyGOTIpOBOAHEIA KOHCOPLHYM (KTK). KTK crankupaics ¢ OTAEIBHBIMA c60saMH,
CBA3AHHBIMH C PETYIATOPHBIMH H BOTPOCaMH GE30MaCHOCTH, OJHAKO PHCK MacmTabHbIX 1epeboes
B OKCIOpTE [0 OSTOMY MapIpyTy OLEHMBAETCA Kak HM3KHUM, Y4UTBbIBAas B3BCLICHHYIO H
IparMaTndHyro BHEUTHEIKOHOMUIECKYIO TIONMTHKY KazaxcTaHa, HalpaBJIEHHYK Ha MOAJICPKaHKE

cBanaHCcHpOBAHHKIX OTHOIIEHHIH ¢ Poccuneit n cTpanamy 3arana.

B nenom 3KoHOMMKA PECH}’GHI’IKH Kazaxctan npoaojpkaeT JIEMOHCTPHUPOBATH XapaKTepUCTUKHU
Pa3BUBAIOLIET0CA PBIHKA. K stuM XapakTepUCTHKAM OTHOCSITCSl, HO HE OrpaHMYHBAIOTCA HMH,
HaJIU4Yue HaHI/IOHaHLHOﬁ BAJIFOTBI, KOTOpas HE cBOGOHO KOHBEPTUPYETCH 33 npeaeiiaMu CTpaHel, u
HU3KHI YpOBEHb JINKBHJIHOCTH JOJOBBIX H JOJICBBIX LICHHBIX 6ymar Ha pBIHKAX.

B mome 2025 roja MeXIyHapOXHOE PEHTHHIOBOE areHTCTBO Fitch Ratings MOATBEPAUIO
JOATOCPOYHBIH peATHHT AeoNTa IMUTEHTA Kasaxcrana nio neoctpanHoi santote (IDR) na yposne
«BBB» co crabunpubiv nporuosom. o muenmo Fitch, pefrunr Kazaxcrana «BBB»
TOIEP)KUBAETCA DOMBIIMMH YHCTHIMH 3apy0eXHBIMH aKTUBaMH rOCyapcTBa (SNFA), pesepBaMu
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I/IHOCTpaHHOf/i BaJTIOTHI, HU3KUM rocy1apCTBEHHBIM JOJITOM H POCTOM II€H Ha 30110T0. O{HAKO Ha 3TH
@amopm BIUSAIOT BBICOKAs 3@BHCHMOCTbL OT OSKCIIOpTa ChIPbA, cnabas MaKpO3KOHOMUYCCKAsA

MOJIMTHKA ¥ UHCTHTYLHMOHAIIBHOE YNpaBJICHHUE, a TAKKE BbLICOKAA HH(I)JISIL[MH.

B asrycre 2025 roga S&P Global Ratings u3MeHHMIIO IPOTHO3 II0 KazaxcTtany co cTabMIBHOTO Ha
[IO3HUTUBHbI ¥ IOATBEPAMIO JOIIOCPOUHBIH CYyBEPEHHbIH KPEOUTHBIH PEHTUHI CTPAaHbL HA YPOBHE
«BBB-», 4To OTpakaeT YCTOHYMBBIA NPOrpecc CTpaHbl B pealu3alun HHCTHUTYLHOHAIBHBIX H
SKOHOMHYECKHX pedopM, BKIIOYAs MPHHATHE HOBBIX BIOJDKETHOTO H HanoroBoro KOJeKCoB.

Ilo muenuio S&P, Beenenve Gonee CTPOruX (QUCKANLHBIX NPABHI B COYCTAHHH C MacmTabHbIM
paciiMpeHuHeM [10XomHOH 6aser  OyayT crnocoGCTBOBATh  KOHCONHIALMH  I'OCYHapCTBEHHBIX
(QUHAHCOB, 9TO TIO3BOJIMT COKPaTUTh peduuuT GO/DKETa W COXPAHHTh CTAOHIIBHOCTE YPOBHA

IoCynapCTBEHHOI'0 aojira B Cpe,ZIHCCpO‘iHOﬁ NEPCIICKTUBE.

S&P NOAYEPKUBACT, YTO IIO3ULIMA KazaxcTaHa KaK BHEIIHEIO HETTO-KPEAUTOPA OCTACTCA HpO‘lHOﬁ
6nar011apx HHU3KOMY YPOBHIO BHEIIHErO J0Jra W 3HAYUTEIBHBIM obbeMaM MEXKAYHapOAHBIX

pesepBoB U akTHBOB HalHoHansHOro PoHAa.

B oTyeTe oTMeYaeTCs, YTO YIyUlleH e IPOTHO3a TAKOKE CBA3AHO C MPOJO/KAIOLIMMHCH pedopmamu
no aubepanu3amui W AMBEPCHQUKAIMH SKOHOMHKH. AHAIMTHKH OXHAAKOT, HTO peanu3aus
HarnuonansHOro HHpPacTpyKTYPHOTO MiaHa M APYTHX Mep MO MOACPHH3ALMH IKOHOMHUKH OynyT
CIOCOBCTBOBATH TOCTEINIEHHOMY CHIDKEHMIO 3aBHCHMOCTH OT HE(QTSAHBIX JOXOAOB H pPOCTY

HeHe(TAHBIX TOCTYIIEHHH.

Io cocTosuuio Ha 31 mexabps 2025 roxa opuIMANTBHBINH PHIHOUHBIH KYpC HanmonansHoro 6aHka
Pecny6nuku Kaszaxcrad cocrapisn 505,53 tenre 3a 1 gomap CIIA (31 nexabpst 2024 ropa: 525,11

tenre 3a 1 gonmap CLIA).

VH}nsauus B TeYeHHE 2025 roma ocraBajach OTHOCHTEIBHO CTaOWJIBHOM M COCTaBHIA 12,3% B
nexabpe 2025 roga 10 CpaBHEHUIO C 8,6% B nexabpe 2024 ropa. PocT 9KOHOMHKY YBEIMYHICS 10
6,5% B 2025 romy 1o cpaBHeHHuo ¢ 3,8% B 2024 rony. AHANUTHKA IPOTHO3MPYIOT, HTO POCT BBII
B 2026 roxy coxparuTtcs Ha yposHe 6,2%.

DKOHOMHYECKAs CpEla OKa3blBAET 3HAYWTENBHOC BIMAHHE HA JACATCILHOCTH U (huHAHCOBOE
HONOKeHHe AreHTcTBa.  PYKOBOACTBO IpPHHIMAET HEOOXOMUMSBIE MEDEI UL obecnieueHus
yCTOHUMBOM EATENBHOCTH ATCHTCTBA. Oznako, GyAympe TNOCHEACTBHA CIOXKHBLIEHCS
SKOHOMMHYECKOI CHTYALIHU CII0XKHO IPOTHO3UPOBATh, ¥ TEKYLIHE OKHIAHUA H OLEHKH PYKOBOACTEA
MOTYT OTJIHYATECS OT (PAKTHIECKHX pe3ynsraToB. IlepcrieKTHBEI IKOHOMHYECKOH CTAOHILHOCTH
Pecry6nuky KasaxCTaH B CYIUECTBEHHOH CTEINEHH 3aBHCAT OT 3¢ HeKTHBHOCTH 3KOHOMHYIECKHX
Mep, NPHHUMaeMBIMK TIpaBUTENILCTBOM, @ TAKKE OT PasBHTHsA M COBEPIICHCTBOBAHMS NpaBOBOro
1015 B paMKaXx [OJHTHYECKOH CHCTEMbI CTPaHBI, TO ECTh OT O0CTOATENBCTB, KOTOPbIS HAXOMATCS BHE

ceps! KOHTPOIS ATCHTCTBA.

OcHOBBI y4eTa
JasigJjicHHE 0 COOTBETCTBHH NPUMEHAEMbBIM crangapramM

JlanHas (MHAHCOBAS OTYETHOCTH MOATOTOBIEHA B COOTBETCTBHM CO CTaHIAPTAMHU 6yXranTepcKoro
yueta MCPO («MCDO»), BbITyIICHHBIMH CoBeTOM II0 MEXAYHapOAHBIM CTaHAApPTaM

(uHAHCOBOH OTYETHOCTH.

JlasHas (UHAHCOBAs OTYETHOCTh TOJATOTOBNEHA HA OCHOBE MNpABWI y4eTa IO HCTOPHYECKOH
CTOMMOCTH, ¢ TIONpPaBKOH Ha TNepBOHAYANBHOE NPU3HAHWE (MHAHCOBBIX MHCTPYMEHTOB,
OLIEHHBAEMbIX IIO CIPABELTHBOH CTOMMOCTH 4epe3 MpuObulb MM YOBITOK U IO CrIpaBeANuBOH
CTOMMOCTH 4epe3 NPOUHH COBOKYIHBII I0XO/I. ATEHTCTBO TAaKXKe OCYIIECTBILCT IEPBOHAATLHOS
TIpH3HAHHE JIOTOBOPOB CTPAXOBAHHS, BBITYIEHHBIX H YEPKMBACMBIX JOTOBOPOB MEPECTPAXOBAHIA
B COOTBETCTBHM ¢ MeTomuKoil Kiaccu(UKalMd M CETMEHTAauyy JOTOBOPOB CTpaxoBaHMA M
TepECTPaXOBAHNS, PerIaMEHTHPYIOLIEH NOPSIOK HX NEPBOHAYATILHOrO MPH3HAHNA.
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[IpuHUMIEL yYeTHOH IOJMTHKH, WCIONB30BAHHRIE TIPH MOATOTOBKE NAHHOM (PHHAHCOBOM

OTYETHOCTH, IPEICTaBICHBl HHXC. I[aHHLle IIPUHLUIIBL NPHAMEHAINCH IOCIEeNOBaTEIbHO B

OTHOLIEHUHU BCeX TMEPHUOIOB, NPEACTaBICHHBIX B OTYETHOCTH, €CJIM HE YKa3aHo HHOEC.

Cwm. Ipnmeuarne 3.

B uenom, ATeHTCTBO HE BKJIIOYAET B PacKpbiTHC I/IH(l)OpMaLU/II/I TNOJIOXKCHUA y‘leTHOfI IIOJINTHKH,
OTHOCHLIMECS K OTCYTCTBYIOIINM Y AreHTCTBA CTAThiIM 6yxraJ1Tepc1<0r0 OajaHca WJIM OTYETa O

TpUGHITH YT YOBITKE.

Jlannas pUHAHCOBas OTYETHOCTH XPECOBAHA OCHOBHBLIM MOJIL3OBATCIAM, KOTOPBIMH SIBJIAIOTCA
AKLHOHED, PEry/nsTop ¥ KIHEHTbl AICHTCTBA. B nanHOi (UHAHCOBOH OTYETHOCTH AOMYCKALTCHA, 4TO
OCHOBHLIE ITOJIE30BaTeN 00JafaroT AOCTaTOYHBIMHM 3HAHHAMH O NeJIOBOH ¥ 3KOHOMHYECKOH
NEATEIBHOCTH, W AODKHBIM 00pa3soM MPOBEPAIOT X aHANM3UPYIOT unQopmaiio. MHorna naxe
3HAIOIME M BHUMATEIbHBIC IOJB3OBATENH MOTYT HYXIAThCi B TOMOLUM KOHCYILTAHTA s
MOHWMaHHs WMH(BOPMAILMH O CIOXKHBIX OKOHOMHYECKHX SBICHHAX, OTPAKACMBIX B JAHHOM
(UHaHCOBOH OTUETHOCTH.

Ilens nanHOi (UHAHCOBOH OTYECTHOCTH B TOM, yT06L PACKPHITH TONBKO MHPOPMALHIO, KOTOPYIO
PYKOBOZCTBO CUMTAeT CyUIECTBEHHOH /UL OCHOBHBIX nosp30BaTeNel. PyKOBOACTBO CTapaeTCa HE
YMEHBIIHTb IIOHATHOCTb J2HHOH uHAHCOBOH OTHETHOCTH IIyTEM BYalHpOBaHHA CYIL{ECTBEHHOM
uHGpOpMaliM  HECYUIECTBEHHOH undopmaupeit. COOTBETCTBEHHO, ~PAaCKpBIBACTCH  TOJBKO
cymecTBeHHas ~HMH(pOpMauMs ~ YYeTHOH —TONMTHMKH, B COOTBETCTBYIOIIMX  CJIy4YasX, B
COOTBETCTBYIOLIMX NPUMEYAHHUSAX C PACKPBITHAMH.

Vicrionb30BaHMe OLEHOK M CyXKIeHHUi

Ilpy TOATOTOBKE JAHHOH (DUHAHCOBON OTYETHOCTA PYKOBOACTBOM OBUTH  KCITIONIB30BAHBI
NpoQeCCHOHANEHBIE CYXKICHUS, JIOMYIIEHHS M PAacteTHBIC OUCHKH, BIMAIOUINC HA PUMCHEHHE
YYETHOH NONUTHKHM M BEIM4MHY [PEJICTABICHHLIX B ¢unancosoil WHGOpMALMHE AKTUBOB H
0G53aTENBCTB, HOXONO0B ¥ PacXooB. MAaKTHIECKUE Pe3yIbTaThl MOTYT OTIMYATECA OT yKasaHHBIX
OLICHOK.

JIoMyLeH s M CLieTAHHBIE HA HX OCHOBE PACYETHBIS OLCHKH PETY/IAPHO aHAIM3HPYIOTCA HA IIPEAMCT
HeOGXOAMMOCTH MX H3MeHeHus. V3MeHeHNs B PACYETHBIX OLIEHKaX B TOM OTYETHOM MEPHO/IE, KOTAa
5TH OLEHKH GbUIY IEPECMOTPEHBL, U BO BCEX IOCIEYIOIMX NEPHOAAX, 3ATPOHYThIX YKA3AHHEIMA

U3MCHCHHAMH.

Hanbonee BaKHBIE CykHeHHs, CQOPMHPOBAHHBIE DPYKOBOACTBOM IIpH IMPHMCHEHHH y4YETHOH
LOJIMTHKN ATEHTCTBA, M OCHOBHBIC MCTOYHHKH HEOIPENENCHHOCTH B OTHOLICHHH DaCcHeTHBIX
OLIEHOK AHATOTHYHbI OIIMCAHHBIM B IOC/E/IHEH 01080 (HHAHCOBOH OTHETHOCTH, 38 HCKIIOHCHUCM

TEX, UTO PACKPHITHL B JAHHOM NpUMEYaHHH.
(I)yHKl.[HOHaJlLHaH BAJIIOTA M BAJIOTA NMpeACcTaBJIeHHA JaHHBIX (l)l/lHaHCOBOﬁ OTYETHOCTH

QO YHKLUUOHAIBHOK BAIOTON ATrEHTCTBa SBJAETCS BallOTa OCHOBHOHM 3KOHOMMHYECKOH Cpelbl, B
KOTOpOil NaHHOe ATEHTCTBO OCYLISCTBIAET CBOKO ACATCIBHOCTD. DYHKIMOHAIBHOH BATIOTOH
ATEHTCTBA W BANKOTON TPENCTABIEHHS OTYETHOCTH ATCHICTBA ABJIACTCH HALHOHAIbHAA BAJIOTA

Pecny6muxu Kaszaxcran - Kasaxcranckuii Tenre («renrey).
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CyllleCTBEHHaH y4yeTHas IOJTHTHKA

Tlonoxenus yquHoﬁ NOJIMTUKHM, ONMCAHHBIE HIDKC, MIPUMEHAIIMCE BO BCEX OTYETHBIX NEpHOIAX,
NpEeACTaBJICHHBIX B HACTOSALLEN (i)HHaHCOBOﬁ OTYECTHOCTH.

CTpaxoBaHHe U NEPECTPaxXOBaHue

Onpedenenue u K1accu@QuKkayua

Knaccudwnkaius JOroBOpOB CTPaxOBaHHs (IepecTpaxoBaH¥is) IPOBOAWTCSH ATCHICTBOM:
1) mnpu nepBoOHAYAIBHOM IPUSHAHMU B y4eTe AreHTCTBa;

2) B coyyae ero MoaupUKanuy;

Jlorosop KnaccuduuupyeTcs AreHTCTEOM B LEIAX yHETa KaK J0r0BOp CTPaxOBatui, TOJBKO €CIIH
[0 HeMy OT AepxaTelis Homica AreHTCTBOM NepefaeTes 3HAYUTENbHDI CTPAXOBOH PHCK, KOTOPBIH
MOKET IPHBECTH K yOBITKY It AT€HTCTBA 110 IAHHOMY JI0rOBODY.

IIOI‘OBOp cyuTacTcia HepeﬂaBlﬂI/IM 3H3‘1MT€HBHLIﬁ CTanOBOﬁ PHUCK B TOM M TOJBKO B TOM CJIyHae,
€CIIn CT’anOBOﬁ cnyqaﬁ MOXET IIpPIBCCTI/I K HCO6XOL{I/IMOCTI/I BBRIILJIATHI ATreHTCTBOM
JOMOJIHATEIBHBIX CYMM, KOTOpLIG ABJIAIOTCS 3HAYUTSIBHBIMH IIPH H}060M OTIAENBHO B3ATOM
CLIeHApHH PA3BUTHS COOBITHI, HCKIIOYas BAPHAHTEI, HE HMCIOLIHE KOMMEPYECKOTO COEpKanus (T0
€CTh HE UMEIUHEe 3aMETHOIO BJIHAHHA Ha 3KOHOMHUHECKYIO CTOpPOHY C}ICHKI/I). Ecnu C'I‘péiXOBOﬁ
cnyqaf/'l MOXET HpHBeCTI/I K HCO6XO)1HMOCTH BBIILIATEI 3HAYUTCIBHBIX JOIIOJHHUTCIBHBIX CyMM B
J’I}O6OM cirydae, UMCHOULIEM KOMMCp‘{GCKOE conepmaﬂne, TO YCJIOBHC B HpE}IbI}l}/I.L[CM Hpe,LUIO)KEHHI/I
MOXET BBINOJHATHCA, Jda)X€ CCJIH CTanOBOﬁ cnyqaﬁ KpaﬁHe MaJIOBEPOSTCH WIN Jaxe €CIH
oxugaemas (TO ecCThb B3BEIUCHHAA C y4eTOM BEPOATHOCTH) NPHBEJICHHAS CTOUMOCTh YCIOBHBIX
JICHEXKHBIX IIOTOKOB COCTaBJIAET HEOONBILYI0 YaCTh OXHIAEMOH OpUBEICHHOH CTOMMOCTH

OCTABIIMXCS JEHEKHBIX OTOKOB I10 JIOFOBOPY CTPaxOBaHUA.

ATEHTCTBO PaccMaTpUBAET 3HAYCHUE JIOTONHUTENBHOH CYMMBI, NoJUIeKaled K ymiare B CUET
OTTOKA JEHEKHBIX CPEACTB TI0 JIOTOBOPY Ha OCHOBE NPUBEACHHOH CTOMMOCTH, IPH CLICHAPHH, CCIA
CTpaxoBoit ciyyaif He IPOU3OLIEN.

JlononHuTENbHAS CYMMa, TOJJIeXallas yIiaTe paBHa pasHULEe MExIy MaKCHMalIbHOM CyMMOH K
BBITIJIATE NPY HACTYIUIEHAH CTPAXOBOIo Cly4as i MaKCHMAaJIbHOH CyMMOit, TOUTEXKANIEH K BBIILIATE,
ecJIy CTPaxoBOH CITydal He MpOH3OIIel.

Eciu OTHOWIEHHE HPHBEJCHHON CTOMMOCTH JOIOJIHHUTENLHON CyMMBI K YIUIATE, K NpUBEACHHON
CTOMMOCTH JOIOBOPHOIO OTTOKA JIEHEXHBIX CPEACTB IO CLECHAPHUIO, eClH CTPaxoBOH Cilyuyad He
npousoniesl COCTaBIAET 5% MIM MEHEE, CTPaxOBOW PHCK CYHTACTCS HE3HAYUTCIBHBIM B
COOTBETCTEMH C PHIHOUHOM MpakTHKOH. Eciy JanHbIH K03(QQUUHEHT NpEBBIIACT 5%, moroeop
CUMTAETCS MepeaBlIkM 3HAUNTEbHBIH CTPaXOBOH PHCK.

[lo wroraM TnpOBEAEHHs KiacCH()UKAIMKH ATEHTCTBO pa3/eiseT JO0roBOpEl  CTPaxOBaHHMA
(nepecTpaxoBaHus), 3aKII0ICHHEIC B FOpHAMYECKOH (popMe JIOTOBOPOB CTPAXOBAHHA, Ha!

1) [OroBOpEI CTpaXOBaHM#, KIACCH(QUUMPOBAHHBIC KaK CTPaXOBEIC B  COOTBETCTBHH c
tpeosanusmu MCPO (IFRS) 17 «Jlorosopbl CTpaxoBaHHUA»;

2) ynepXuBacMBIE JOTOBOPBL IEPECTPaxOBaHUA, Kiaccu(pUIUPOBaHHBIE KaK CTPaxoBBIC B
coorsercreun ¢ Tpedoannamu MCPO (IFRS) 17 «JloroBopsl CTpaxoBaHUsD.

3) BBILYyLIEHHblE JOrOBOPbI IMEPECTPaxOBaHus, Knaccu(MUUPOBAHHBIE KaK CTPaXOBhlE B
coorsercTBuy ¢ Tpebosanmnsimit MCPO (IFRS) 17 «/loroBopsl CTpaXoBaHMUA.

Bce 10roBOpEL, BEITYHIEHHBIE AI€HTCTBOM, IONAAI0T 101 coepy npumenenns MC®O (IFRS) 17.

B ATeHTCTBE HE MMEETCs JOrOBOPOB C HHBECTHIIHOHHBEIM KOMIIOHEHTOM 60 yciyr Mo BO3BPATy
MHBECTHIIHH.
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Ypoeenv azpezuposanus 002060pos Cmpaxosanu

ATeHTCTBO OMNpeseNseT NOopT(en: [0roBOPOB CTPAXOBAHMA M BBRIMYIICHHEIX JIOTOBOPOB
NEpPECTPAXOBAHMsA HA OCHOBAHMM NPHU3HAKOB CXOXKECTH PUCKOB B aCIH KOMOWHALMM TIPaBUII
CTPaxOBaHHA M BHIOB CTPAXOBAHHA, 8 TAKKC C y4ETOM IIOJXOMOB K YIpaBICHUIO J0rOBOpaMH
CTpaxOBaHHMs M BBIIYIIEHHbIM [0TOBOPAM IIePECTPaXOBAHMA C TOUKH 3pCHHI aHeppaliTUHIa,
aAMUHUCTPUPOBAHHS, YPEryTHPOBAHHUS YOBITKOB.

Beuny cmenuduks Ou3Heca ATCHTCTBO TPOU3BOAHT aHAEpPARTHHT, aJMHHHCTPHPOBAHHC M
yperyImpoBaHue yOBITKOB KaXJOro IOTOBOpa Ha WHIMBHIYAIBHOH OCHOBE. B CBA3M C HeEM
ATEHTCTBO OINPEAETIN0, 9TO IMOPTHENs COCTOMT M3 OJHOrO J0T0OBOpa CTPaxoBamud WU
yAEpXKUBaEMOro (BbIIYIIEHHOTO) [OroBOpa NEPECTPaxOBaHHA, 4 YYETHOM eIMHULEH ABAACTCH
LOroBOP. 3TO CBA3AHO C TEM, YTO KOHTPIAPTHEPEI HMCIOT MHOTO PasiIiHbIX ocobenHoCTei: CTpana
HOOCTABLIMKA, BUJ AEATEIHHOCTH 3aCTPAXOBAHHOI0, KPEANTOBAHUE Ha o6oporasie cpescTsa 1160 Ha
crapTam, pasnuyHele (MHAHCOBBIE MOKA3aTCIH 3aCTPAXOBAHHBIX, PA3THIHBIC OOBEKTHI 3aJI0T4,
pasnHyHasi KpeJUTHas HCTOPHS.

JI1 JIoTOBOPOB, OLeHHBaeMBIX OOLICH MOJIENTBIO OUEHKN (GMM), ATeHTCTBO ONPEICIHIIO YPOBEHE
NETANM3AIHA Ha OCHOBAHNH KOTOPBIX CTPOATCS ACHEKHBIE OTOKH 1 aHAITH3UPY CTCA npuOBUIEHOCTE
[IOTOBOPOB Ha YPOBHE OT/E/IbHOI0 A0r0BOpa CTPaXOBaHHA.

JloroBop CTpaxoBaHus sSBIAETCA OOPEMEHUTEIBHBIM HA JIATy [EPBOHAUANLHOrO NPUSHARNA, eciu
JICHEe)KHBIE [IOTOKH MO €r0 BBINOJHCHMIO, JIOObIE PaHEe NPHU3HAHHBIC ACHEXHDLIC IOTOKHM OT
nproGpeTenHst [OroBopa M JIFObIE JCHEXKHBIE MOTOKH, BOSHHKAIOMME IO ROrOBOPY Ha Jarty
IIepBOHAYANLHOTO NPH3HAHHMS, B LEJIOM TNpPEJCTaBIAIOT co60# YHCTHI OTTOK. YOBITOK OT
0GpeMEHHTENBHBIX JOrOBOPOB CTPAXOBAHHS HEME/UIEHHO NPUSHACTCA B COCTABE puOBUTH HITH
yOBbITKA.

Jli1s JOrOBOPOB, OLEHHBAEMBIX MOAX0LOM Ha OCHOBE paclpeiencHus npemuii (PAA), AreHTCTBO
ONpeJETI0 yPOBEHD JETANN3AIMY Ha OCHOBAHMU KOTOPBIX PACTIPENEIAETCs MPEMHS Ha ypOBHE
OT/JETBHOTO JIOroBOpa CTpaxoBaHus. Ui NaHHBIX [OTOBOPOB Ha MOMEHT HX NCPBOHAYAILHOrO
NpH3HaHus ATCHTCTBO aHanM3upyeT GakThl U OOCTOATE/IBCTBA, CBUACTCILCTBYIOUHC O HATHYHH
TPH3HAKOB 0GPEMEHHTENBHOCTH, HapsTy C aHAIM30M BEPOATHOCTH H3MEHEHHS COOTBETCTBYIOILMX
(aKTOB M 0GCTOATENECTB, YTOOHI ONPENENHTb, OTCYTCIBY €T JIH 3HAUUTEIbHAs BEPOATHOCTE TOTO, 4TO
ZOTOBOpbI, KOTOPHIE Ha MOMEHT [IEPBOHAYAILHOIO NPH3HAHKA HE SABIAIOTCA 06pEMEHUTEILHEIMH,

BIIOCJIEACTBHH CTAHYT OOPEMEHHTEIBHBIMH.
Ha orueTHYIO 1aTy OOpPEMEHHTC/IbHBIE JOrOBOPEI CTPAXOBAHUS IPUCYTCIBYIOT TOILKO IO Kiaccy
CTpaxOBaHUs 3aHMOB.

Hepeona YaibHoe RPUSHARUE

Tpesk /e Yem y4HTHIBaTh JOTOBOP CTPAXOBAHHSA B COOTBETCTBHH C tpebosanuamu MCPO (IFRS) 17,
AreHTCTBO [pPOBOAMT @HAIM3 JOTOBOPOB AId MACHTH(HKALMM COCTABNAIOLIMX, KOTOPBIC
OTHOCHTHCH OBl K c(epe NpUMEHeHWs APYTHX CTAHIApTOB, €Can Obl OHU ObUIH OTACIBHBIMU

ZIOrOBOPaMH.

MC®O (IFRS) 17 Belenser TpU KaTeropuu COCTABIAIOLIUX, KOTOPBIC HEOOXOIUMO YUHTEIBATh

OTAENLHO:

® JeHEKHbIE TIOTOKH, OTHOCALLUECS K BCTPOCHHBIM NIPOM3BOAHBIM (UHAHCOBBIM HHCTPYMEHTAM,
KOTOpBIe HEOGXOAUMO OT/CIUTE;

® JICHEXXHBIE IIOTOKH, OTHOCAILMCCT K OTJIHUUMOM VHBECTHIIHOHHOHN COCTaBHﬂ}OILlef;I; H

e obeuanue nepeaarb aepx(aTemo OJIMCa OTJIMYMMBIE TOBAphl WM YCIYyrH, HC SBILIOLIAECS
yclryramu I1o 10roBopy CTpaxOBaHUA.

ArentcrBo npumenser MCPO (IFRS) 17 ko BceM OCTaIbHBIM COCTaBJISFOIIMM JIOTOBOpa.
ATeHTCTBO HE MMEET JOTOBOPOB, KOTOPHIC TPEOYIOT Aa/lbHEHIIETO PasACICHI WK 00beAMHEHHA

JOTOBOPOB CTPaxOBaHHA.
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Jlns BEIGOpa METOa ydeTa M OLEHKH NOroBOpa CTPAaXOBAHMS B COOTBCTCTBHM C TpeGOBaHHAMHU
MC®O (IFRS) 17, AreHTCTBO NPOBOAUT OLEHKY PaHHL IOrOBOPOE. Jlns A0roBOpOB, Y KOTOPBIX
TPaHHIBI JOTOBOPA NPEBBIMIAIOT OAKMH TOJl, ATCHTCTBO IPOBOIMT TECT Ha NPHMEHHMMOCTh METOZA
pacripesieNieHys [peMuil MyTeM NpOBEICHHMS aHanu3a HaludHsd SHAYUTENLHON H3MEHYHBOCTH
NIEHEXHBIX [IOTOKOB IO BBIIOJHEHHIO IOrOBOPOB U aHATH3a CYICCTBCHHBIX pasIuyuii pesynbrara
npumenenns PAA ot npumenerns GMM.

B ciyuae OTCYTCTBHS 3HAYHTENBHOM M3MCHYMBOCTH JICHEKHBIX TMOTOKOB TIO BBITIOJTHEHUIO
LOTOBOPOB M CYIIECTBEHHBIX DA3NHYMA PE3yNbTaTa NPHMCHCHUA PAA or npumereHus GMM
ArenTcTBO npuMeHseT MeTon PAA. Ilo wroraM NpOBEIEHHOIO TECTa IO JOTOBOpaM HHBIM YeM
CTpaxoBaHue 3aHMOB ATEHTCTBO NPUMEHSCT METOA PAA. TlpoBepka Osu1a NPOBE/CHA ITO Haunbonee
KPUTHYHBIM CLIEHAPHAM. ATEHTCTBO ONPEEIHIIO CIIE/Y OIS BXOAHBIE NaHHEIC, HEOOXOAUMBIE 151
TECTHpOBaHMs BHIOPAHHBIX €MHHMLl y4€Ta, W KOPPEKTHPOBKH MONEIH B COOTBETCTBHH C
noTpeGHOCTAMU Gu3HECa: CPOK JEHCTBHs [0r0BOpa; CymMMa MPEMMH IO AOroBOpPY CTPaxOBaHui;
CyMMa aKBH3ALMOHHEIX DPAacXOfOB IO JOroBOpy CTPaXOBaHHA pPHCKOBad rompaBKa Ha
He(pMHAHCOBBIE PHCKH; KO QUIMEHT YOHITOYHOCTH MO IOTOBOPY CTPAaXOBaHHS; NPOLEHT pacxosioB

(yperyaupoBaHue yObITKOB, aMHHHCTPUPOBAHHE 1 npouee).

BhinylleH bl JOroBOp CTPAXOBAHHSA NEPBOHAYANBHO NPU3HACTCH C CaMOro pauuero u3 (i) naThl
Hauana IeHCTBHA CTPaxoBOif 32y TsI, (ii) AaThl, KOTAa HACTYMAET CPOK BBIIUIATEI IEPBOTO ILIATEXKA
OT pepxarens nonuca, wm (iil) mma 0BpEMEHUTENLHOrO JI0ToBOpa, - JaTbl, KOTIa AOroBoOp

CTaHOBHUTCA O6peM€HHT€HbHBIM.

ITooxo0 K ouyenke 002080p06 CHIPAXOBARUA, 6LINYUACHHLIX U yoeprcugaemvix 002060pos
nepecmpaxoeanusl.

1. Jlorosopbl CIpaxoBaHuA 3aiMOB.
a) O6a3aTenbCTBA 110 OCTABLIEMYCH CTPAXOBOMY MOKPBITHIO

ATEHTCTBO OICHHBAET JIOrOBOPHI CTPAXOBAHHS 3aiiMOB M JIOTOBOPEI IIEPECTPaxOBaHus JOTOBOPOB
CTpaxoBaHMs 3aiiMa ¢ HCIOJIE30BAHHEM METOA GMM, [0roBOpPEI HHEIE YEM CTPAXOBAHHE 3aHMOB U
BbIMYIICHHbIE JOrOBOPHI INEPECTPAXOBAHUA IO HMM OLCHMBAIOTCA MCETOLOM PAA. Jorosop
crpaxoBaHus B cooTeTcTBHE ¢ GMM nepBoHaYanbHO OLEHNBAETCA KaK CyMMa JICHEXKHBIX TTIOTOKOB
110 BBITIONHEHAIO KOHTPAKTOB (KOTOPbIE BKIIOYAKT NpeanosaraemMble Oyyliue JEHEKHBIC IOTOKH,
NOMNpABKy HA BPEMEHHYIO CTOMMOCTh JIeHET U (MHAHCOBBIC DHUCKM, CBS3AHHBIC C OyAyLIMMHI
JIeHEXXHBIMH [IOTOKAMH, a TAKKE TIOTPaBKY Ha HeMHAHCOBBIA PHCK) H MapXy 32 MPElyCMOTPCHHBIC
yenyru (CSM; Hesapa6orannas npubbulb, KOTOpas OyAeT NpU3HABATHCH 10 MEPE OKa3aHus yCiyr

110 JIOrOBOpaM CTPAXOBaHUs).

B koHIlE KaXIOTr0o NOCHeAYyHUIETro OT4YETHOrO nepuoza GajaHcoBas CTOMMOCTH JOrOBOpa
CTpaxoBaHusd NMCPCOLICHNBACTCA H NpEeACTaBIIACT coboif CyMMY:

L AKTHBOB MU 0GS3aTC/IbCTB 110 OCTABLIEMYCS CTPAXOBOMY HOKDEITHIO, KOTOPbIE 00BbEAHHAIOT
JeHeXHbIl [OTOK K HCIONHEHWIO, OTHOCAlMiics k OyAymuM yciyram M Mapxy 3a

IpeayCMOTPENHBIE YCIyTHi [0 JOrOBOPY Ha 3Ty JaTy; !

U AKTUBOB MJIH 00S3aTETBCTB M0 NIOHECEHHBIM YOBITKaM, KOTOPHIC OLIEHUBACTCS KaK JIEHEXKHBIN
[OTOK K MCIONHEHHIO, OTHOCALMACH K IPOLLIBIM yCayraM, OTHECEHHBIM Ha I0rOBOP Ha 3Ty
nary.

ATEHTCTBA MPOM3BOIMT OLCHKY JEHEXKHBIX MOTOKOB MO KaXIOMy JOroBopy Ha OCHOBaHHH

caepyrommx  oxuaeMmbix pomywennii: GMM  monens  y4uTbIBaCT PD/LGD mno xaxaomy

CTPaxOBaTeNIo, C Y4ETOM €ro (PHHAHCOBBIX nokazaTesieil, oHu B cebe OTpaxaroT KpeAUTHBIE PHCKH.

TonuTHueckuii PUCK ONpeleNieH paBHeIM 1, T.K. CTpaxOBaHHE 3aliMOB [POM3BOIUTCA IO

CTpaxOoBaTEeILAM, ABJIAIOLMXCS PE3UICHTAMA Pecry6nuky Kasaxcra.

BepostHocTh Aedonta (PD) onpenenserTcs UCXoas u3 KpeAUTHOrO peiiTuHra KOHTpareHTa. Beuay
HEJIOCTATOYHON CTATUCTHKH Je(OITOB y ATEHTCTBA LA ONPENENCHHS KPEJUTHOTO pedTHHTa
NPUMEHAETCS aJaNTHPOBAHHAS PEMTMHIOBAs METOAMKA, a TalKe pEHTUHIOBBIE  LUKAJIBI
MEX/(yHAPOJHBIX PEHTHHIOBBIX Ar€HTCTB. PEHTHHTOBBIE METOMKH OMHCHIBAIOT AHATUTHYECKYIO
OCHOBY, KOTODYHO pPCHTHHTOBBIE KOMHTCThl MCIIONB3YIOT JUIA  NPUCBOCHHA pEeUTHHIOB.
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OHU OIMUCHIBAIOT KIFOYEBHIC KAUECTBEHHBIC 1 KOJIMYECTBEHHBIE XapaKTEPUCTHKH, KOTOpBIE OOBIYHO

Haubonee BaXKHBI I OLICHKHU KPEOUTHOI'O pHCKa B KOHerTHOﬁ OTpacIy. A Takxe, ¢ 20

IPOM3BOAUTCS KaJMOpOBKA PEHTHHIOBBIX M
KasaxcTas Ha ocHOBaHHH oTdeTa HaloHansHOro

25 ropa

€TOAMK C Y4ETOM TEeKYIIeH CHTyalluH Pecny6nuku
Barka o nposesieruto Asset Quality Review.

Rating\Year 1 2 3 4 5 6 7 8 9 10
Aaa 0,00% 0,02% 0,02% 0,02% 0,02% 0,02% 0,02% 0,02% 0,02% 0,02%
Aal 0,00% 0,00% 0,00% 0,00% 0,02% 0,07% 0,08% 0,08% 0,11% 0,17%
Aa2 0,00% 0,01% 0,11% 0,23% 0,30% 0,38% 0,47% 0,56% 0,69% 0,80%
Aa3 0,04% 0,11% 0,15% 0,22% 0,35% 0,49% 0,68% 0,81% 0,90% 1,00%
Al 0,08% 0,17% 0,30% 0,46% 0,64% 0,83% 1,00% 1,17% 1,31% 1,46%
A2 0,05% 0,16% 0,31% 0,45% 0,64% 0,92% 1,20% 1,49% 1,82% 2,20%
A3 0,07% 0,19% 0.37% 0,55% 0,81% 1,01% 1,26% 1,55% 1,88% 2,22%
Baal 0,10% 0,25% 0,41% 0,58% 0,71% 091% Li1% 1,37% 1,66% 2,01%
Baa2 0,17% 0,39% 0,63% 0,84% 1,02% 1,22% 1,39% 1,60% 1,87% 2,11%
Baa3 0,26% 0,63% 1,08% 1,58% 2,12% 2,56% 2,99% 3,58% 4,15% 4,75%
Bal 0,41% 1.27% 2,16% 2,96% 3,97% 4,99% 5,93% 6,73% 7,51% 8,32%
Ba2 0,67% 1,73% 3,00% 4,30% 5,71% 7,02% 8,14% 9,32%  10,76%  12,39%
Ba3 0,93% 2,48% 4,29% 6,33% 8,01% 9.66% 11,49%  13,52%  1549% 17.37%
Bl 1,17% 3,56% 6,24% 9,09% 11,65% 13,88% 16,17%  18,36% 20,26%  21,99%
B2 2,60% 6,76% 11,11% 1524% 18,67% 2191%  24,60% 26,97%  29,63%  32,14%
B3 3,38% 8,34%  13,85%  18,74%  2289%  2649%  29,55% 32,44%  3513% 37,40%
Caal 4,02% 946% 14,81% 19,76%  24,65%  2878%  32,12% 34,96%  37,80%  40,37%
Caa2 6,19% 12,61%  18,78%  2429%  29,38%  34,10% 37,73%  41,08% 4427%  46,65%
Caal3 16,74%  28,76%  3721%  43,46%  48,69% 5292%  56,43% 59,46%  61,40%  63,55%
Ca 37,18%  51,38%  60,78%  67,00%  69,69%  71,02% 73,19%  74,77%  76,10%  76,55%
C 37,18%  51,38%  60,78%  67,00%  69,69%  71,02% 73,19%  74,77%  76,10%  76,55%
1G 0,10% 0,26% 0,44% 0,64% 0,85% 1,06% 1,28% 1,53% 1,80% 2,08%
SG 4,17% 837% 1234%  1586%  18,89%  21,49%  23,73% 2577%  27,72%  29,50%
All 1,81% 3,59% 521% 6,.59% 7,75% 8,72% 9,54%  1029%  11,00%  11,67%

V6rrToK B cirydae gedonta (LGD). LGD 1o 3a10roBbIM 3aiiMaM pacCUUTBIBACTCA B COOTBETCTBUM C
uHpopMauuedl 1O  3aIOropoMy  OOECIEUCHHIO M koodduiuenTaMu  JIMKBUAHOCTH,
npexocTaiIeHHBIME [IpaBriaMu HEBEPK Ne269. LGD 1o 6e33a10roBbIM 3aliMaM COCTaBIACT 100%,
yTo OBYCJOBIEHO OTCYTCTBMEM BO3MOXHOCTH KOMIIAHMM B3bICKATE CPEACTBA C nehoaTHOro
CTpaxoBaTells B CIyyae €ro HeUCTIoNHeHus obssarenects. Ecmu mocie GaHKpOTCTBA OCTaHETCS
MIMYILECTBO VTSl PacTipesieNieHts, TO OYepe/lb YAOBIETBOPCHHS TpeboBanmii crpaxosaTeneil Gyner
He U3 [epBhIX. UTO JOIONHUTENBHO YBEMMIMBACT PHCKH MOSTOMY AJIA 0oJsiee KOHCEPBAaTUBHOIO
roaxona 6b110 ycTaHoBJIeHo 3Hayenne LGD Ha yposre 100%.

Ko duuuenr
Tun 3ano0ra JINKBHIHOCTH
He1BMKHMOCTb (KUJIAS, KOMMEDHECKas, 3EMEITbHBIE YHaCTKH) 0.7
TpasCIIOPTHEIE CPEACTBA 0.5
O6opynosanue, TMI] 0.4
Tapantun BBY, cy6beKTOB KBa3UTOCYapCTBCHHOTO CCKTOPA HIIH JOPHIHICCKHX JTHIL,
MMEIOLHX PEHTHHT He HuKe cyBepentoro peirunra PK 1
TapaHTHH APYTHX IOPHAHYECKHX JHL WK (PH3HUECKHX JHI 0
VimyuiecTso/AeHblu, nocTynatowue B Gyayiiem 0
BLICOKOINKBHAHBIE LleHHEIE OyMarn 0.95
1

Jlenbry, BKIAL/IETOIUT
* Yemounur: TN HEPK Ne269 (n.17)

Cywmma niofi puckoM (EAD) npescTaBiseT ¢ co6oif 0CTaTOK OCHOBHOTO JIONTa HA OTYETHYIO JaTy,
YMEHBIUEHHYIO Ha CMMY 3aBJIEHHOI0, HO HEYPETyITHPOBAHHOIO y6BITKA I10 O4EPEIHBIM ILIATCIKAM,
c(OPMUPOBAHHOr0 B paMKax 00513aTe/bCTBA 10 BOSHUKIINM yObITKaM Ha OTYETHYIO AATY.

Pacxonpl Ha TPHUBJICUCHUE H CONPOBOXAEHUE AOTOBOPOB Ha eJWHuLy A0roBOpa CTpaxoBaHuA,
pacnpenessroIcs Ha CHCTEMATHYECKOH H paunoaanbﬂoﬁ ocHoBe. KocBeHHBIE aKBH3UIIHOHHBIC
IEHEXHbIE II0TOKHU IIPU3HAaHbI AreHTCTBOM pacxojami Ha CONPOBOXICHUE JOrOBOPOB.

Bce pacxoabl AreHTCTBA 3a PacUETHBIA MEPUOA (rom), 3a uckiIroueHHeM (OHIA OTILIATHL TPYAA
(3apaboTHOI ITATHI ¥ COOTBETCTBYIONIHX HAJIOTOBBIX OTHHCIICHMIH, BO3HATPAXIEHHIT), HEOOXOIMMO
pacumdpoBaTh [0 CTAaThAM 3aTpaT C YKa3aHMEM HaMMCHOBAHMA CicTa U CYMMBI 3aTpar.
B uensix onpeneneHds MOANANAIOT T WIM HHBIE CTaTbi PacxolOB 0K cepy NpUMEHEHHA
MC®O 17, nonyueHHBle CTaTbii DPACXOJOB B JaNBHEHIIEM TOICKAT waccuduxanmu. Ilo
pesyibTaTam HPOBEACHHOH KNaccupuKaLuy pacx oAbl AreHTCTBa pacnpeAcIAloTCs Ha:
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® OTHOCHMBIE PacXO/Ibl (C YIeTOM CHCTEMATHYECKOro ¥ 060CHOBAHHOTO pacnpenenenHs (manee
COP)) 1 HanpsAMYIO OTHOCHMBIE pacxozpl (6e3 yuera COP);

© AKBU3HULUMOHHBIEC U HE aKBU3UIIUOHHLIE PACXObL.

B 111X ONTHMU3AIMH BPEMEHH, 3aTPaYHBACMOr0 Ha PACTIPE/C/ICHUE HECYILIECTBEHHRIX PACXOMOB,
xoropsie Hyxaarorcs B COP, ATeHTCTBOM OTIPE/IENICHB! 2 mopora 3HaYHTENBHOCTH:

1) mopor 1 —0.5% OT CyMMBI BCEX PaCX0JI0B, TOHECEHHBIX B OTYCTHOM NEPHOAL;
2) mopor 2 — 10% OT CyMMBI BCEX PacX0JO0B, TIOHECERHBIX B OTYETHOM MEPHOAC.

Eciiy 3HaYeHHe CTAaThH PacxomoB, KoTopsie Hyxaatorcs B COP, nmxe mopora 1, To AreHTCTBO HE
BKJIIOYAET AAHHEIH PacXo/] B aJUTOKAIMIO PAaCXO0B U OTHOCHT Cpasy Ha pacXoX. Ecnu Bce pacxois!
Hwke mopora 1 B cymme OyAyT Bble nopora 2, TO pacxo/bl, NPEBBILAIOMAC IOPOr 2, GynyT
PaclpeneaThCs CUCTEMATHIECKH H y4aCTBOBATh B AIUIOKALMH.

ATEHTCTBO NMPOM3BOIHUT OLEHKY AMCKOHTHPOBAHHBIX JICHEKHBIX TOTOKOB C y4ETOM BEPOATHOCTH
HeQoIrTa, pacTOPXKEHHs JAOTOBOPa H HHAEKCALHH PACXOJIOB HA CONPOBOXICHHE JOTOBOPOS.

PyKOBOZHTENb KaXAOTO CTPYKTYPHOTO NOADA3AC/ICHHA IO PE3yJbTaTaM MPOBEACHHOIO onpoca
CpeNM COTPYIHMKOB CBOGTO TIONPAs[eNeHus 3aNONHACT MATPHIy BOBJCHCHHA B MPOIIECCH
ATEHTCTBa, KOTOpHIE OTHOCATCS K JOTOBODAM CTPaxOBaHMs, YTOOBI BEIBECTH arpernpoBaHHbIN
IPOLEHT BOBJNEYCHHs COTPY/IHHKOB B Ka@XIbIH Npouecc. TIpoueHT BOBJICUEHMS KaXJOTO
CTPYKTYpHOTO TIOAPA3NeNeHHsi B OTJENIbHBIC TPOLECCH ATEHTCTBA TPEACTABIACT coboit
33TpaueHHOE BPEMs 33 OTUETHBIH [OZ B IPOLECHTHOM BLIDXKCHUH, 6€3 NpUBA3KU K ONPENEIEHHOMY
IPOLYKTY CTPAXOBAHMS WM COTPYAHHKY AreHTCTBa. MTOrosas CyMMa IpOLEHTOB BOBJICUCHH Ml
K@KIOTO CTPYKTYPHOTO mojpasaenenus cocrasuseT 100%. CyMMa aKBU3HLMOHHBEIX PacxojioB (C
yuerom COP), KOTOpbIE OTHOCATCA HA KaX/0€ CTPYKTYPHOE IOJPas/Ie/eHHe, ONpEACIACTCH KaK
CyMMa aKBU3MLMOHHBIX pacxonoB (¢ yyerom COP) na 1 coTpynHuka ATreHTCTBA, YMHOXKCHHAs HA
KOJIMYECTBO COTPYAHNAKOB JAHHOTO CTPYKTYPHOTO MOAPA3AENEHNS, i CyMMa MecsuHOU 3apaboTHOM
ILIaTH! COTPYAHHMKOB JAHHOTO CTPYKTYPHOIO [1OJPA3/CICHIs, YMHOXEHHAS HA KOITMIECTBO MECALCE

B pacyeTHOM IEPUOJE.
To cocrosmmio Ha xoHell 2025 Tofa 1o KpYMHOMY KOHTPAreHTy 3adMKCHpOBaHa MPOCPOYEHHAs
3a/JOJDKEHHOCTh CpoKoM S50 KaneHNApHBIX JHeH Kak IO yIulaTe NPEMHH, Tak M II0 BHECEHHIO
OYEpE/IHOro MIATEXa 10 KPEAMTHOMY 00A3aTENLCTBY Iepel GaHKOM. C y4yeToM HajM4us IPU3HAKOB
CYIIECTBEHHOTO YBEIWYECHHS KPEIMTHOrO pPHCKa ATEHTCTBOM 6bU1a IpUMEHEHA DJKCIEpTHAs
KOPPEKTHPOBKA K TOKA3aTeNio BEPOSTHOCTH AeoTa (PD) 10 1aHHOMY KOHTPAreHTy.

Ilpu ONpeleNcHAH BENMYMHBI KOPPEKTHPOBKHM HCIOJB30BAaH IOAXOL, COOTBETCTBYFOILMH
npuauunam IFRS 9 (MC®O (IFRS) 9 «DuHaHCOBEIE HHCTPYMEHTBI»), NPedyCMaTPUBAOLLMH
OLIGHKY aKTHBOB Ha OCHOBAHHMH CTa[uil OGECICHCHHS. B oTHOWIEHHH YKa3aHHOTO KOHTPAreHTa
[pUMEHEHA JIOTHKA, COOTBETCIBYIOMlAA CTaiuu 2 (Stage 2), 4TO HpEANONaracT NpU3HAHUE
OXUIaeMbIX KpPEIUTHBIX YOBITKOB 3a BECh CPOK J€HCTIBAS (MHAHCOBOTO MHCTPYMCHTA (Lifetime
ECL).

B pesynbrare 0 BBIIECKA3aHHOMY KOHTPAareHTy [1OKa3aTellb PD 6511 yBenuyeH g0 yposua PD
Lifetime, OTpaarollero OLEHKY BEPOATHOCTH AC(OITA Ha NPOTHKEHUA BCErO OCTABIIErOCs CPOKa

neiicTBHA 00sg3aTENBLCTRA.

6) O6s3aTenbCTBa [0 BOSHUKIINM YOBITKAM

Tlpy mamuuuy NPU3HAKOB AedoJTa MO JOrOBOPaM CTPaxOBaHHI saiima (PD=100%) AreHTCTBO
TIpEKpALIAET PH3HAHNE 00A3aTeNBCTBA [0 OCTABLUEMYCS IIOKPEITHIO H (bopMHPYET JONOJHUTENBHO
PE3epBEI NPOU3OILEIIHX, HO HE3aABICHHBIX y6uiTkos (PITHY) Ha CymMMy 0XHIaeMBIX YOBITKOB B
ciyuae nedonta (LGD) u pacxooB Ha YpEryIHpOBaHHUe yOBITKOB.
TIpvi 5TOM TpH «BBI3IOPOBJIEHUI (BBIXOIE 3 nedonTa) JOrOBOPa CTPaXOBaHMs 3aiiMa 110 IOTOBOPY
IIpeKpamiaeTcs NpU3HaHue 00;A3aTeNbCTBA 10 BOSHUKIIMM yOBITKaM, BCICACTBHE OT3hIBA 3a5BICHHA
00 yBBITKE, U BHOBb (POPMHUPYETCsi 0043aTEILCTBO MO OCTABLUICMYCH IOKPLITHIO.
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Ipu 3asBNeHMH yOBITKA HA TIOJHYK CyMMY OCTaTKa OCHOBHOTO JIOJIra ATeHTCTBO NpeKpaniaer
npUsHAHHE O0A3ATENECTBA IO  OCTABUIEMYCA IOKPBITHIO U dopMuUpyeT JOMOJIHUTENBHO
oBs3aTeBCTEO 10 BO3HHKIINM yOBITKAM Ha CyMMy OCTATKa OCHOBHOTO Joira. B ciy4ae, koraa no
noroBopy Gblna 3asBIeHa HE BCs CyMMa OCTAaTKa OCHOBHOI'O Z0/ra, JIOTIOJTHUTENIEHO (GOpMUPYETCS
06s3aTenbCTBO MO Bo3HUKLINM yObiTKaM (PITHY), COOTBETCTBYIOMMI PA3HULIE MEXIY OCTATKOM
OCHOBHOT'O JOJITa TIO JOTOBOPY M chOPMHUPOBAHHBIM PE3EPBY 3asBEHHBIX,HO HEYpEryIHPOBAHHBIX

y6pixoB (P3HY).

Tax xax LIC ¢opmupyercs Ha CyMMy [IPOCPOUEHHOTO MIATekKa 1160 Ha CyMMY OCTaTKa OCHOBHOI'O
nonra 6e3 yueTa BXOIAIMX JEHEXHBIX IOTOKOB, CBA3AHHBIX C BOIMCIICHHEM y6BITKa H pealn3alini
3AIOTOBOrO OBecreueHus, ATEHTCTBO He POPMHUPYET PHCKOBYIO TIOTIPABKY H, COOTBETCTBCHHO, HE
yBenHuuBaeT 06A3aTeNLCTBO N0 BOSHHKIIAM YOBITKAM Ha PHCKOBYIO MOMPABKY. ATEHTCTBO HE
YUHTBIBAET BPEMEHHYIO CTOMMOCTE JIGHET TpPH OLEHKE 0653aTeIBCTBA 0 BO3HHUKIINM YOBITKAM,
YYHTHIBASA HECYILECTBEHHOCT I deKTa AMCKOHTHPOBAHUS [PH NIEPUOAE yperyIMpOBatHi yOBITKOB
70 oxHOTO rofa. Jis onpenenenns CyLIeCTBEHHOCTH d((eKTa AUCKOHTHPOBAHMS ObLI MPOBEICH
AHAIN3 [IEPHOJa yPETyTUPOBaHUs YOBITKOB, KOTOPBIH COCTABHI IIEPHON MEHEE TO/2.

2. JIoroBOpHI CTPAaXOBAHWS HHEIE, YeM JOrOBOPHI CTPaXOBAHHA 3aiMOB.

a) OO6s3aTensCTBa I10 OCTABIIEMYCS CTPAXOBOMY HOKPBITHIO

O6s3aTenbCTBA IO OCTABLIEMYCS CTPAXOBOMY IOKDHITHIO MeToA0oM PAA  OLEHHBAIOTCA NpH
I1epBOHAYANLHOM TIPH3HAHUK 1O TOTYYEHHBIM NPEMHAM 33 BHIYETOM aKBH3HLMOHHBIX JCHEKHEIX
IOTOKOB Ha 5Ty JaTy, KpOMe CilydaeB, KOria ATEHTCTBO PEIIAacT MNPU3HATH JaHHBIC BRILIATHL B
KaueCTBE PACXOJ0B U JIOGBIX CyMM, BOSHHKAIOIIMX B Pe3yJIbTATe IIPEKPALICHUS PU3HAHN Ha STy
naty: (i) 1:060ro aKTHBa B OTHOLIEHHH aKBH3HIMOHHBIX JICHEKHEIX IIOTOKOB; H (ii) moboro apyroro
AKTHUBA WM 06s3aTebCTBA, PAHEE IPU3HAHHOTO B OTHOIICHUH ACHEKHBIX [IOTOKOB, CBA3AHHBIX C
HAHHOM TpyMmoil 10roBopoB. B AreHTCTBE OTCYTCTBYIOT NPAMbIE 2KBH3HLHMOHHBEIC ACHEKHLIC

TIOTOKH 110 JIOTOBOpaM CTPaxOBaHHUA.

[lo foroBopaM C YMEHBLIAIOWEHCH CIPaXOBOH CyMMOH AIGHTCTBO Y4MTEIBACT MOACIL
PACHpEIC/IEHHS PUCKA BO BDEMEHHU [P OLECHKE BBIPYYKH.

6) O6s3aTeNECTBA IO BO3HUKIIMM YOBITKAM

Meroonorus ArentctBa B oTHomennn LIC ocTaercssi HEM3MEHHOM IO CPaBHEHHMIO C MC®O
(IFRS) 4. Tax xax 00s3aTeNbCTBO IO BOSHHMKIIAM yOBITKAM B 4acTH 3aABIEHHOrO yObITKA
(opMEpyeTCcs Ha CyMMy NPOCPOYEHHOTO IUIaTeka MO0 Ha CyMMY OCTATKA OCHOBHOTO /0JTa 6e3
yyera BXOMAUIMX JICHEKHBIX TMOTOKOB, CBA3AHHBIX C BO3MCIICHHEM ybbITKa W peanu3auyu
3a]I0rOBOTO obecreueHns, AreHTcTBO He (GOPMHUPYET PUCKOBYIO [IOMPABKY M, COOTBETCTBCHHO, HE
YBENHYMBAET 06A3aTENbCTRO 10 BO3HUKIINM yOBITKAM Ha PHCKOBYIO IOTIPaBKY.

ATeHTCTRO He YYUTHIBAET BPEMEHHYIO CTOHNMOCTb ACHET IIPH OLICHKE 06513aTeNbCTRA 110 BOSHUKIINM
yGLITKaM, Y4UTBIBAS IEPHO/ yPEry1HpOBaHMs YOEITKOB 110 O/1HOr0 roia.

3. BBIHymeHHbIe JOTOBOPE! IIEpECTpaxoBanus no JOTOBOpaM CTpaxOBaHHA 3aliMa ¥ UHBIC YEM
JOTOBOPBI CTPaxoBaHHUA 3aiiMOB

a) OO6x3aTeNbCTBA IO OCTABIIEMYCS! CTPAXOBOMY TTOKPBITHIO

ATEHTCTBO OLEHHBAET 0043aTebCTBA [I0 OCTABIIEMYCsl CTPAXOBOMY IIOKDRITHIO METOAOM PAA no
ZOTOBOPAM NEPECTPAXOBAHUA MO JOTOBOPAM HHBIM Y€M /IOrOBOPBI CTPAXOBAHHUA 3aiiMa CO CPOKOM
rpanuy Gojee roJa, MO KOTOPHIM B PE3yJsTaTe MPOBEACHMA TECTa HA npumennmocTs PAA 1o
Ga3zoBbIM JOrOBOPaM CTPAXOBAHHA IOKPBIBACMBIX JIOTOBOPOM NEPECTPaxOBaHii, OTCYTCTBYIOT
CYLLECTBEHHBIE PAa3NMuKA Pe3y/IbTaTa NPUMEHEHNS PAA ot npumenenus GMM.

O6s3aTebCTBA O OCTABLIEMYCS CTPaXxOBOMY IOKpITHIO MetogoM PAA - ouenuBaercs MNpH
IIePBOHAYANBHOM [PU3HAHWM TO OMIAYCHHBIM MEPECTPAXOBOUHBIM MPEMUAM 33 BBIYETOM
AKBU3HIMOHHEIX JIEHEXXHBIX MOTOKOB (LleCHTHBIX KOMHCCHI) Ha 9Ty JIaTy, KpOME CIIyHaes, Kora
ATeHTCTBO pellaeT MNpPH3HATh JAHHBIE BBILIATEI B KaieCTBE PacXofOB M TMOBBIX  CYMM,
BO3HMKAIONIMX B PE3YJIbTATE INPEKPAaIUCHMs NPUSHAHWA Ha STy Jary: (i) mobGoro akTuBa B
OTHOLIGHHY AKBM3MIIMOHHBIX HEHEXKHBIX NOTOK0B; M (ii) mroboro mpyroro axTHpa HIH
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00513aTENBCTRA, paHee NPU3HAHHOTO B OTHOLLEHWH JEHEKHBIX ITOTOKOB, CBSI3aHHBIX C JaHHBIM
JOrOBOPOM. ATEHTCTBO YMCHBLIACT 0053aTeNIbCTBa IO OCTAaBIIEMYCsA CTPaXOBOMY IOKPBITHIO II0
YAEPKHBACMBIM JAOT0BOpaM nepecTpaxoBanusd 3aliMOB Ha CYMMYy KpEIUTHOI'O pHCKa
NCpeCcTpaxoBulyKa.

B pamkax pacuéTOB 10 yAEPXKHMBAEMBIM JOTOBOPAM MEpECTPaxOBaHHs B cootserctBuu ¢ MCDPO

(IFRS) 17 npuMeHAnach yNpPOLIEHHAS METOAONOrMA, OCHOBAHHAA HA MPONOPIMOHAILHOM
OTpaXKEHHH I10KA3aTENEH OCHOBHOTO CTPAaXOBOro noprens ¢ UCHONb30BAHHEM KOI(pQHLMEHTa
meccyu. TTonHBIA aKTyapHEIi NEpecuéT NEpecTPaXOBaHUA HE BBIMOIHAICA; OLEHKA NPOBOJANIIACE
KOCBEHHBIM CIIOCOB0M ¢ 05ecIeueHHeEM COTIACOBAHHOCTH (D)HHAHCOBOTO PE3ybTara.

TpuBEAEHHAsS CTOMMOCTE Gy/TyIuX NEHEXHEIX [IOTOKOB IO NEpeCTPaXOBaHHIO (Present Value of
Future Cash Flows, Re PV FCF) onpenemsics xak PVFCF ocHOBHOrO J0roBopa,
CKOPPEKTHpOBaHHas Ha JOMI0 OyAymuX aJMMHHUCTDaTMBHBIX PacXOIOB € y4ETOM OCTaBUIEr0OCs
CpOKa JeliCTBI JOTOBOPOB. PHCKOBas MONpaBKa Ha He(p)MHAHCOBBIA PHCK IO [IEPECTPaxOBHHUIO
(Risk Adjustment - Re RA) paccunThiBanCs aHAJIOrHYHO: Kak nporopruoHanbHas aons RA
OCHOBHOTO [OTOBOpa C [00aBieHHEM aIMUHMCTPATHBHOH KOMITOHCHTEL, YMHOXKEHHOH Ha
koo(p¢uument RA. Mapxa 3a OKa3aHui YCIyrd (Contractual Service Margin-CSM) 10
TEpEeCTPaxOBAHHIO OIPEIEISIICS KaK OTPHIIATENEHAS 10J14 abconroraOro 3HaueHus CSM OCHOBHOTO
Jorosopa ¢ J00aBACHHEM LOJIM KOMIIOHEHTA y6pitka (LC). KomnoHeHT BO3MEILECHHA yOBITKA
NpU3HABAICSA B PasMepe INPONOPLMOHANBHOM 107K LC npu cobnoaeHuH YCIOBUA CHHXPOHHOIO
HepBOHAYAILHOrO NPH3HAHUA.

Haua/pHbIe ¥ KOHEYHBIE OCTATKH IPMHUMAINCh U3 ByXTanTepckoro 0aanca, ICHEXKHBIE IIOTOKH IO
TpeMUSM U KOMHCCHSIM — U3 MMEIOUIHXCA PacyeToB, a YUCTBIA (PHHAHCOBEIH JAOXOX TOHOCTHIO
ornocmics k PVFCF. Jlns noroeopos, npusHaHubix B 2025 roay, RA u CSM OLICHHBAJINUCEH HA
OCHOBE UX 3Hauenmii Ha 31 mexabps 2025 roaa, npu 3tom PVFCF onpenensics Takum obpazom,
y10Gb1 (P HEKT NEPBOHAYAINLHOO IPU3HAHUA Ha [IPHOBLID HIIH yORITOK ObL1 HEHTPAJILHBIM.

Bricsoboxenue RA u CSM paccudTsIBaIOCh HA OCHOBE AaHHBIX HHCTPYMCHTA GMM. H3meHeHus
Gyaynux JeHeKHBIX oToKoB 11t RA u CSM onpenensimce kax GaJlaHCHPYIOLHE IIEMEHTEI, &
coorsercTBylomee BuusHue Ha PVFCF paccuuThIBANIOCH Tak, 9T06B! COBOKYIHBIH 3(dexT 1Mo
npubBUIM WK YOBITKY 0CTaBajCs PaBHBIM HYJIHO. KoppekTupoBKY Ha OCHOBE (PaKTHYECKOr0 OIbITa
orpaxanmuch B PVFCF kak 6anancupyiomas cTaThs, obecreunsas BHyTPCHHIOK COrJIaCOBaHHOCTb
JIBIOKCHMSL KOMIIOHEHTOB OLEHKM. J[oas BO3MELIeHMs 1O JOropopam IepecTpaxOBaHii

KOpPEKTHPYETCS Ha KPEANTHBIN PHCK [IEPECTPaxOBILKKA:

Jlons Bosmewensi=Re%*(1- [PDre*(1- [RRre )) rme: Re% — npoueHT NepecTpaxOBaHus MO

Korosopy, PDre — BeposaTHOCT Ae)0NITa IEPECTPAXOBLUKNKA, B 32BUCUMOCTH OT OCTABIICTOC CpOka

neiicTBUsA AOroBOpa cTpaxoBanus, RRre — cTaBka BO3MEIICHHS 10 JIOrOBOPY NEPECTPAXOBAHUSL.

Jlns aHaTM3a KPEAMTHOTO PHCKa KOHTPAareHTa ATEHTCTBO WCHONB3YeT KpeLUTHBIH pEWTHHT,

IpEeNOCTABICHHBIHA KPEAUTHBIMH ar€HTCTBAMA.

Jlaniee, HCXO/is U3 JAHHBIX PEHTUHIOB, ATCHTCTBO [10]1y4acT yPOBEHE KyMYJIATHBHOTO PD u craBky

BOCCTAHOBJICHUS Ui K@XLOTO TepecTPaxOBIMKA MHIWBUAYANbHO, YYMTBIBAH OrpaHUICHHOC

KOJIMYECTBO KOHTPAareHTOB 110 IEPECTPAXOBAHHUIO B ATCHTCTBE.

B KOHLE KAKIOTO IOCHEIYIOMEro OTYETHOro INepuoia GamaHcoBas CTOMMOCTE JOrOBOpa

IepEeCTPaxOBAHHSA IIEPEOLIEHNBACTCA U NIPECTABIACT coboit cymmy:

° AKTHBOB MM 0053aTEIBCTB 110 OCTABILEMYCS CTPAXOBOMY MOKPAITHIO, KOTOPBIC 00BEIHHAIOT
JEHEKHB TIOTOK K WMCTIOIHEHMIO, OTHOCAWMHACA K Oyayuum yciyram H Mapxy 3a
IpeNyCMOTPEHHBIE YCIYTH II0 JOrOBOpY Ha 3Ty JaTy; X

. AKTHBOB WM 00S3aTENbCTB N0 MOHECEHHBIM yOBITKaM, KOTOPBIE OLIEHUBACTCA KaK JICHE)KHBIH
HOTOK K HCIIOTHEHHIO, OTHOCSIIMHCS K TPOIUIIBIM yCIyraM, OTHECCHHBIM Ha JOrOBOp Ha 3Ty
Jaty.

6) O6sA3aTeNLCTBA 10 BOSHUKIUIMM YOBITKAM
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MeTononorust Arentcrsa B oTHomeHun P3HY 1o yAepKnBaeMBIM JI0T0OBOpaM MEPECTPaXOBanHi
ocTaercs Hem3MeHHOM 1o cpasHenuio ¢ MC®O (IFRS) 4. Tax kax P3HY ¢opmupyeTcs Ha CyMMY
JIOJH TIEPECTPAXOBIIMKA B IPOCPOYECHHOM TUTATEXE JHOO Ha JIOJIO MEpEeCTPaxoBLINKa B cymme
OCTATKA OCHOBHOIO JIOJTa 63 yueTa BXOMSIIMX JEHEXHBIX TOTOKOB CBA3AHHBIX C BOSMCIICHUEM
yOBITKa OT CTPAXOBATENs U PEAlM3alHH 3aJ0roBOro obecneyenys, AreHTcTo He (opmupyer
PHCKOBYIO TIONPABKY M COOTBETCTBEHHO HE YBEIMUMBACT 06A3aTENHCTBO TIO BO3HUKIIUM YOBITKAM
Ha PUCKOBYIO TIOIIPaBKY.

ATEeHTCTBO HE YUHTBIBAET BPEMEHHYIO CTOMMOCTD JICHET P OLCHKE 00513aTeNLCTRA [0 BOSHHKIINM
y6BITKaM, Y4HTHIBAS IEPHOJ| YPEIyIHPOBAHNA yOBLITKOB IO OHOTO TOAA.

AredTCTBO MCTIONB3YCT PA3INIHEIC [IOJXOJBI K OLIEHKE B 3aBUCUMOCTH OT THIIa IOroBopa, a UMEHHO!

Knaccudukauus TToaxo/ K oleHKe
BoinynietHbie J0roBOpbi
CTPaX0OBaHHSA U BhINYLIEHHbIE
N0rOBOPbI NEPECTPAX0OBAHNS
CrpaxoBaHne 3aiMOB JloroBops! CTpaxoBaHus, O0uiast MOAENb OLEHKH

KknaccH(UUUPOBAHHEIE KaK CTPAXOBbIe
B COOTBEICTBUH C TpeOOBaHHAMHU
MC®O (IFRS) 17 «/lorosopst

CTPaxoBaHUA»
CrpaxoBanse oT npoux dunancosbix | JloroBopwl CTpaxoBaHus, MeToa pacnpeAcncHUA TIPEMHH
yObITKOB KnaccuGUUMPOBAHHBIE KAK CTPaXxOBLIC
Crpaxosanie yGbITKOB (HHAHCOBBIX B COOTBETCTBUU C TPEOOBAHMAMH
opraHu3auui MC®O (IFRS) 17 «[lorosopsi
TTpoyce 10GPOBOILHOC CTPAXOBAHHC CTPAXOBAHM»
YaepxupaeMsble J0r0BOPbI
nepecTpaxosaHusn
Knaccbl crpaxoBaHus HOMUMO VY aepKuBaeMbie JJOrOBOPbI Meton pacnpe/e/esus npemuii
CTpaxoBaHug 3aiima [epecTpaxoBanus
CrpaxoBaHHUE 3aiiMOB Y ACpKHBACMBIC OTOBOPBI O61as Mozeb OLCHKH
IePECTPaXoBaHus

Dunancosvie 00x00bL U PACX00bl RO CMPAXOBAHUIO
DUHAHCOBBIE TOXObI WM PACXOJIBI 10 CTPAXOBAHHIO NIPEICTABIAIT COO0H HIMEHEHHA GanaHcoBoi
CTOMMOCTH IPYIITBI OFOBOPOB CTPaXOBaHNUsl, BOSHUKAIOIIME B PE3YJIbTaTe:

® BIMAHAS BPEMCHHOH CTOMMOCTH JEHET ¥ H3MEHEHHUH BPEMEHHOH CTOMMOCTH JICHET; H

] BHsHAS GUHAHCOBOTO PUCKA M M3MEHEHHH (HHAHCOBOIO PHCKA;

ATEHTCTBO Je3arperupyeT BeJIHYNHY M3MEHEHHS PHCKOBOM IOMPaBKU Ha He()MHAHCOBEIA PUCK Ha
CYMMY, OTHOCSLLYIOCH K DE3YNbTaTy OKa3aHHA CTPAaxOBBIX YCJIyr, H CyMMY, OTHOCSUTYIOCH K
{()MHAHCOBBIM JOXOAM HIIH PACX0JaM IO CTPAXOBaHHUIO.

ATEHTCTBO BKIIFOUaeT (PUHAHCOBBIE JOXO/bI WIH PACXOJBI MO CTPAXOBAHHIO (epecTpaxoBaHHIO) B
cocTas NpubHUIH WM YOBITKA OTYETHOIO NEPHOIA.

[pu npumenernn MCPO (IAS) 21 «Bnusnue M3MEHEHUI BAMIOTHBIX KypCOB» K JOTOBOpaM
CTPaXOBAHHUs, KOTOPbIE MPHBOAAT K BOSHHKHOBEHUIO NEHEKHEIX NIOTOKOB B HMHOCTPaHHOH BaJIIOTE,
ATEHTCTBO YUYHTEIBAET 3TH JOrOBOPSI, BKJIOYAS MapiKy 3a IPE/lyCMOTPEHHLIC IOTOBOPOM YTy,
KaK MOHETapHYIO CTaThIo.

Ha KOHel[ 0TYETHOrO ITepHozia GalaHCoBas CTOMMOCTB A0TOBOPOB CTPaXOBAHMS, BKJIFOHAS MapIKy 3a
TIpEyCMOTPEHHBIE JIOPOBOPOM YCIIYTH, MEPECUHTLIBACTCA B (yHKLUMOHANBHYIO BALIOTY IO KYpCY
3aKphITHA. ATEHTCTBO BBIOPANO IPEACTABATH BOSHUKIIME KypCOBBIC pPAasHHLBI B cocTaBe
«(MHAHCOBBIX PACXOJI0B M0 XOrOBOPaM CTPAXOBAHHD).

CyuecTBeHHbIE CYK/IeHU

Cdepbl B KOTOPbIX PyKOBOACTBOM NPUMEHSIOTCS CYIIECTBEHHEIC CYHICHHA:
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1. AreHTCTBO NPHMEHSIET CYXKIEHHS TNPH ONPENENECHHH KauCCTBEHHBIX niokazaTenel, a Takxe
KONMYECTBEHHBIX [OKA3aTeNell IpH OTCYTCTBUM AOCTYHHOH (HHAHCOBOM OTUETHOCTH
KOHTPAreHTa W TIpU ONpPEICIEHHH MPU3HAKOB Ae(oiTa KOHTPAarcHTa. JlaHHbBIE TIOKA3aTeJH
OIIPEIENSIOT KDPEIMTHBIH PEHTHHI KOHTPAreHTa, M COOTBETCTBEHHO nokazarenu PD,
SBISIOMMECH KII0UEBBIM (DAKTOPOM B OLEHKE 0053aTENBCTB.

2. Jlins mOroBOpOB CTPaxOBAHMSA ¢ IEPHOJOM IPAHML 10roBopa GoJlee OJIHOrO rofa, o KOTOPBIM
ATEHTCTBO HCronb3yeT Meroq PAA Bvecto GMM, AreHTCTBO JOJDKHO MPOBOXMTE TECT Ha
IPUMEHHMOCTE JaHHOro noaxoma. CyXIEHHWA MOTYyT noTpeGoBaTLECS, HANpUMep, IpH
OIpeIeTIeHHH TIOpora, IPH KOTOPOM OLEHKa OyNeT CYMECTBEHHO OTIMYATLCA. ATEHTCTBO
OIEIETIIO MOPOT CYLIECTBEHHOCTH B OTHOCHTEIBHOH BETHHHE pasHo#i 10% 1o CpaBHEHHIO

¢ obsazarensctBoM MetofoM GMM.

3. CyxJeHus KacaTelbHO OXMJIAeMOro KOMOHHMPOBAHHOTO xk0o(pduunenta yOBITOYHOCTH
IPUMEHSIOTCS NpH aHaiuse (aKToB M OOCTOATENBCTB, CBHACTETBCTBYIOIWX O DL 1
IPU3HAKOB OOPEMCHHTENPHOCTH AJi JOTOBOPOB, OLCHHMBACMBIX MCTOAOM PAA 1 OLEHKE
OTCYTCTBHS 3HAUMTENLHOI BEPOATHOCTH, YTO I0TOBOPEL, KOTOPBIE Ha MOMEHT TIEPBOHAYATLHOTO
TIpM3HAHUS HE ABJISIOTCA 0OPEMEHHUTENEHEIMH, BIOCIIC/ICTBHH CTAHYT 06peMEHHUTENBHEIMH.

4, Tlpu pacyerHoit oredxke OyAyuux JEHEKHbIX IOTOKOB, ATeHTCTBO MPOBOAUT aHaIn3 pacxoi0B
NSl OTpEIeNICHUs CTaTell 3aTPaT, CBA3AHHBIX C BBINIOJIHCHHEM JIOTOBOPOB, d TAKKE CTEIICHH, B
KOTOpOi (DHKCHPOBAHHBIE ¥ TEPEMEHHBIE HAKIAJHBIC PAaCcXOJBI HATPAMYIO CBASAHEI c
BLINOJNHEHHEM J0r0BOpoB. CyXAeHHsA NPUMEHSIOTCS NPH ONPEACAEHHH CTCICHH BOBICHCHI
COTPYIHMKOB B GH3HEC-TIPOIECCHI CBA3AHHBIC C BBITIONHEHHEM JOrOBOPOB CTpaxOBaHHA, a
TaKoKe ONPEENCHHS METONOB CHCTEMaTHYECKOTO M PalMOHANBHOTO pacripe/c/icHHs JaHHEIX

pacxoAoB I10 J0rosopam CTpaxoBaHHA.

PacyeTHble OHEHKH U A0NYLIEHHSA
Huke mpegocTaBaeHbl IPUMEPh] PAaCUSTHBIX OLCHOK M AOMYIICHHS

1. CraBka JIHCKOHTHPOBaHHSL.

TI0AXO «CBEpXy BHM3» HCIIONB30BAICH Ui ONPENEICHHsS CTABOK AMCKOHTHPOBAHMA JCHENKHBIX
II0TOKOB, KOTOpbIE HE MEHSIOTCS B 3aBUCHMOCTH OT I0XOHOCTH 110 6a30BbIM CTATBAM BCEX APYIUX
LOTOBOPOB, OTHOCAWMXCA K cepe npumenerns MCPO (IFRS) 17. Ilpu Takom MOAXOAE CTaBKa
IICKOHTUPOBAHUS ONpEAEIACTCA KaK JIOXOAHOCTb, 3a/iOXEHHAs B CIPABEUTMBOH CTOMMOCTH
STAIOHHOTO NOPTHENs, CKOPPEKTHPOBAHHAS Ha PASHHLLY MEX]Y STAJOHHBIM noprdeneM akKTHBOB U
COOTBETCTRYIOUIMMH 0053aTENBCTBAMA TI0 JICHEKHBIM TOTOKAM. DranounHeit TOopThens OBl
COCTAaBNEH Ha OCHOBe AuBEpCHMUMpOBAaHHOro mnoprdens —obauraumi, BKJIIO4AIOLIUIH
KOpopaTHBHEIE OOIKramui, 06palaromuecs Ha 6upke KASE. C ueisto GOpMHPOBAHHS BEIGOPKH
¥3 noprdenst HCKIIOHAOTCs OOnMrauuu CHEAyIOHX xareropuit smurenros: I'IIB Munduua
Pecuy6muku Kasaxcran, Jlombapasr 1 M®O, I0XOQHOCTH KOTOPBIX COAEPAHKAT JOIMOTHUTEILHEIC
PHIHOYHBIE IIPeMHH, Mex Iy HapoiHble (pHHAHCOBBIC HHCTHTYTHI.

Pe3ymbTHpYROIAas KpUBas CTABOK JIMCKOHTHPOBAHHS B METOJIC «CBEPXY BHH3» OMPEACIACTCA 10
cnenywoilei gopmyne:

Discount rate = Issuer’s rate — Credit risk

rze, Discount rate — pe3yJIbTHPYOLIas CTaBKa AMCKOHTHPOBAHNSA, Ha OCHOBE KOTOpO# HOpMHpYETCH
KpHBas JUMCKOHTHPOBAHUS,

Issuer’s rate — pbIHO4YHAs CTaBKa JOXOJHOCTH KOMIIAHHH, obpawmaroueiics Ha oupxe KASE, Ha
OTYETHYIO JATy;

Credit risk — KpeTHTHBIH PHCK KOMITAHHH, BXOASAIICH B UIHPOKHH roptdens obmuranui

PacueT peIHOYHON KPHBOH JOXOAHOCTH 0a30BOr0 noptdens.

e basoppli noprdens POPMHPYETCsl U3 KOPIOPATHBHBIX o6nurauuii, BXOAAIME B IIMPOKHH
noprdens koMnaHuil, ybu OOIMraluu TOPrylOTCA Ha Gupxxe KASE, Ha OTYETHyIO AaTy,
HOMHHMPOBAHHBIE B HALIMOHATBbHON BamoTe. Biroyenue B 6a30BB1i MOPT(ENs HCKIIOUNTENEHO
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AO «3Kkcnopmuo-Kpedumnoe a2eRmenso Kazaxcmana»
Tpumenanus K PUHAHCOBOT OMYCMHOCINY 3 200, saxonvuswuiics 31 dexabps: 2025 200a

obmurayi 06YCHOBH6HO npencxasyemocn}o HX LEH U CXOXECTHIO PEryispHBIX KYTIOHHBIX
BBIILIAT II0 HUM C XapaKTCPUCTHKaAMH JIEHEXXHBIX IIOTOKOB IIO AOr OBOpaM CTpaxoBaHui, qTo

cooTseTcTBYeT Tpebosanram MOCO 17.

e JIus Uenel IMCKOHTHPOBAHHMS JCHEKHBIX OTOKOB 10 HOTOBOpaM CTPaXOBaHM, BHITYILEHHBIM
B MHOCTPAHHOMN BAIIOTE, HCIIONB3YeTCs Oe3pHCKOBAs CTaBKa JOXOAHOCTH C KOPPEKTUPOBKOH Ha
ponaTmnsHocTs (Risk-free rate with volatility adjustment), ycTaHOBIECHHas Esporeiickum
YIpaBICHHEM [0 CTPaxOBaHHIO K NpoQeCCHOHATILHBIM TTEHCHAM (EIOPA) ma oTYeTHyIO AaTy
OTJIENLHO O KAXIOH BaloTe, I Ge3pUCcKoBas CTaBKa JIOXOAHOCTH NPEACTABIACT co6oii moxox

«CHU3Y BBEPX).

e JloxoasocTh OONMranui, BXOAAUINX B COCTaB 6a30Boro noptdens, OnpeensieTcs Ha OCHOBE
PBIHOYHOH OXOXHOCTH WIIH WHIANKATHBHOM JOXOMHOCTH (IIpH OTCYTCTBHH PBIHOYHOH
JOXOIHOCTH) LEHHON OyMaru Ha JaTy OLCHKH, KOTOpas my6nuKyeTcs Ha OHLHMANLHOM CaifTe
AO «Kasaxcranckas ¢onjosas 6upxa» (KASE) B pasnene «Puck-napametpei»IlocTpoenre
MTOTOBO} PHIHOYHOH KPMBOW JOXOIHOCTH Ga3oBOTO nopTdens NMPOU3BOAUTCS C TIOMOIIBHO
monemn Henbcona-3urens u ¢pyHxuun Excel «[Touck peliennin.

2. Pacuer KpeIUTHOrO prcKa

¢ KpenauTHBIi pUCK BKIIIOYAET B cebs oxmpaeMsie kpenutable yobiTkn (ECL).

o OxupaeMmeble KpPEAUTHBIC y6I>ITKH pacCYUTHIBAIOTCSA C HCIIOJIB30BAHUEM (I)OpMyHbIZ

ECL=PD* LGD
e, PD — kyMy/IATHBHAS BEPOATHOCTH A€(0JITa SMUTCHTA B IICPHO/E, COOTBETCTRYIOMICM CpOKY
noraiieH s obIuralunu;;

LGD — notepu B cirydae Aedoara IMHTEHTA.

Kymynstusssle crasku jgedonra (CPD rates) 3a 20 JeT mo roxaM B paspe3e KPEeIUTHBIX
PENITHHIOB 3MHMTEHTOB, OT/ICIBHO II0 KOPIODATUBHOMY M IOCYHApCTBEHHOMY CEeKTOpaM,
1yGIHMKYIOTCA Ha O(QHIMANBHOM CaiTe PeHTHHIOBOr0 areHTCTBA Moody’s 1 OGHOBIIETCS €XKETORHO
B (eBpare.

CTaBK¥ AUCKOHTHPOBAHHS, IPUMCHACMBIE K OLlEHKaM Oy/yiuX JICHEXKHBIX IOTOKOB:

® OTpaxarT BpEMEHHYIO CTOUMOCTbL JE€HEr, XapaKTCpUCTHKU JEHEXHBIX IIOTOKOB H
XapaKTePUCTHKH JIMKBUIHOCTH HOIOBOPOB CTPAaXOBaHHA,

] COOTBETCTBYIOT HAGTIONAEMBIM TEKYLUHM PHIHOYHBIM LICHaM (TIpH HaM4¥n) Ha GHHAHCOBBIC
MHCIDYMEHTB C [EHEXHBIMH TOTOKAMH, XapaKTEPUCTHKHM KOTOPBIX COMNIACYIOTCH C
XapaKTePHCTHKAMH JEHEKHBIX MOTOKOB MO JIOrOBOpaM CTPaxOBaHW, HAMPUMEP, € TOUKH
3pEHHUs CPOKOB, BAJIFOTHI M JINKBHAHOCTH;

° ycKmouaroT 5QHeKT HaKTOPOB, KOTOPHIE BIHMSIOT HA TAKHE HAGTI0/IaeMbIe PBIHOYHBIC LICHE,
HO He BIHAIOT Ha Oyaylune NCHEeKHbIE IIOTOKH O IOrOBOPaM CTPaxOBaHMA.

1 2 3 4 5 6 7 8 9 10
Spotrate 18,05% 17,87% 17,61% 17,37% 17,15% 16,95% 16,78% 16,64% 16,50% 16,39%
Forward ratc  18,05% 17,69% 17,10% 1664% 16.27% 1599% 15,78%  15,60% 1547% 1536%

Jlns pacuetoB B 0OLIeil MOJETM MCHIONB3YeTCs QopBapaHas CTaBKa. B cBs3u C TeM, YTO CTABKH,
noydaemsie pacdeTamu Henbcona-3urens SBISIOTCS CMOTOBBIMH, T.C. CTaBKH ompeneIeHbl KaK
eXerojiHo B OJHOM pasMmepe (H-p cTaBka 17,87% yKaspIBaeT, uTo o6a rosa Obiiia eXErofHas CTaBKa
17,87%). Ilepesons ee Ha (pOpBAP/HYIO, MBI YIUTEIBAEM CTABKH [PEBIIYIIHX [IEPHONOB (B maHHOM
ciyuae B uTo B nepBiif roj ctaska 18,05%, a Bo BTOpO#t rona 17,87%, uto ByaeT COOTBETCTBOBATE

o 17,87% 3a jxBa rona).

@cn = ((1+Cen) n/(1+Pcl)*(1+Dc2)*.. F(1+@cen-1)) - 1
rae, ¢ — GopBapaHas CTaBKa,
Cc — cIIoTOBas CTaBKa,
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AO «IKkcropmHo-Kpeounmmnoe azenmcnieo Kazaxcmana»
Hpumeyanus K uHaHcOsOl omyemnocmu 3a 200, 3axonwusuutica 31 dexatps 2025 200a

n — IepHoJI.
JUIs [OTOBOPOB, BEIMYILIGHHBIX B TEUEHHE OJIHOTO KAJECHIAPHOIO roja, IpH OlLIEHKE Ha MOMEHT
[epBOHAYATLHOTO NIPU3HAHHS B LE/AX YIPOLICHHS IPUMEHAIHCH KPUBLIE CTABOK JIMCKOHTHPOBAHHSA
110 COCTOSIHMIO Ha HA4AJI0 COOTBETCTBYIOLIET0 KajeHJapHOro roaa.

3. PuckoBas monpagka Ha He)HMHAHCOBBIH PHCK.

Jlns pacueTa pUCKOBOM I1ONPaBKY Ha He(MHAHCOBBIH PHCK MCII0530BAJICA METO/ CTOXACTHYCCKOTO
MOZE/IUPOBaHUS BEPOSTHOCTH Aedoinra U YOBITKOB B CIydac nedonTa yyuThIBaA CPOK JOrOBOPA,
KpeIMTHBI peHTHHT KOHTPAareHTa 1 ypOBCHb LGD. PuckoBas norpasKa OIPEAEIHIeTCA CO CTCIICHBIO
HOBCPHIC/ILHOTO MHTEpBANa paBHOH 75%. PacyeT pUCKOBOil NONpPaBKH 10 00s3aTeNbCTBAM MO
OCTaBLIEMYCA [IOKPBITHIO, ATEHTCTBO PACCUMTHIBACT TOALKO JULA JOrOBOPOB CTpaxOBaHHUA 3aHMOB,
[OCKOIBKY TONBKO N0 IAHHOH THHUE GU3HECa NPHMEHACTCS METOL OLCHKHA GMM.

AreHTCTBO pa3paboTano MaTpHLy PaccYMTaHHbIX PHCKOBBIX NOMNpABOK, B pa3buBKe IO CPOKY
NelicTBUS IOrOBOPOB, BHEIIHEI0 KPEIUTHOIO peliTHHIa Moody’s, BeiGpanusix uaTepsanos LGD B
saBECHMOCTH oT Turma EAD (MOCTOSHHBIH WiId JTHHEHHO - yMeHbIamuics). AreHTCTBO

IPOM3BOJMT OLEHKY NEHEXHBIX NOTOKOB JUli K&XIOTO KPEIUTHOIO peittuara Moody’s u At
PasnHYHBIX CPOKOB NEHCTBUS JOIOBOPOB (ot 1 1o 10 net) Ha OCHOBaHUU CIIEAYIOLIHX OXKHAAEMBIX

110Ka3aTesIen:

e Kymynstusubie PD Ha 10 JieT pacCYUTEIBAKOTCS, B COOTBETCTBHU C TOJTYICHHEIM PEHTHHIOM.
Kymynstusuble crapku aedonra (CPD rates) 3a 10 ner mo rojam B paspe3c KPEAUTHBIX
peifTHHIOB SMHTEHTOB, OTACNBHO IO KOPMOPATHBHOMY U rOCY/NapCTBEHHOMY CEKTOpaMm,
My6IMKYIOTCS Ha OQUIMATEHOM CaiiTe PEHTHHIOBOrO arcHTCTBA Moody’s 1 00HOBIsETCA

€XKEeroHo B (espaie.

e V6bTok B ciyuae aedoura (LGD). LGD paccuuThIBACTCS HCXO/S U3 3aJI0T0BOTO obecrieyeHus
¢ yueToM ko> GHILHEHTOB JTHKBHAHOCTH HaloHaNBHOTO Banxa Pecny6muku Kasaxcran (HB
PK) x cymMe BajoBOi 6aiaHCOBOH CTOMMOCTH 3aiima. Cucox k03 GUIHEHTOB JTUKBHIAHOCTH
HBPK orpasken B I[Tocranosinennu Ipasnenns HauuonaneHoro Banka Pecny6uiikn Kazaxcran
ot 22 nexabpst 2017 rona Ne 269 «O6 yreepxaexnn Ipasui cosnanms NIpOBH3HH (PE3EPBOB) B
COOTBETCTBHM ¢ MEXIYHAPOIHBIMM CTAHAAPTaMi (PUHAHCOBOH OTYETHOCTH M TpeboBaHUAMU
sakoHOATENbCTBA PecmyGmuku  Kasaxcram o OyxrairepckoM ydeTe ¥ ¢$uHaHCOBOH

OTYETHOCTHY.
B uensx pacdera PHCKOBOH TNONpPaBk¥d ATCHTCTBO IPOM3BOMMT PaHIAOMH3ALMIO CIIELYIOUINX
nonymenuit: PD, LGD u uadsiiuun pacxonos:
1) Jna pangomusauy PD, ATeHTCTBO IPHMEHAET HOPMAIBHOE obpaTHoe pacnpeleNieHne, TIe
e B KauecTBE BEPOATHOCTH, COOTBETCTBYIONIEH HOPMalbHOMY PaclpeleIeHNIo MCIOIB3YCTCH
cnyyaitnoe yucno o1 0 1o 1,

® B KauecTBE CPEAHEro apudMETHHECKOro PAacrpEeAEiCHKs HCIONbL3YETCs yClOBHAA BEMMHMHA
TIpeIeNbHOI BEpOsSTHOCTH Aedoira (conditional marginal PD),

® U HaXOXAGHWS CTAHIAPTHOTO OTKIOHEHHS PACHPE/CICHHS HCIIONB3YIOTCS HCTOPHUCCKHE
nanusie Moody’s 3a nepuoz ¢ 1983-2023

2) Jna pannomuzanny LGD AreHTCTBO NPHMEHACT HOPMATILHOC 00paTHoe pacHopeieIeHHE, TAE

® B KadecTBE BEPOATHOCTM MCIIONb3YETCA TO XKC cayuaiinoe wncio (or 0 pgo 1), uro
HCIIONB30BANIOCH [T parxoMusaunu PD,

® B KayeCTBC CpeaHero apn(bMeTqucxoro pacnpeacsICHUsA UCTIONB3YLCTCA COOTB@TCTBy}OHIHﬁ
LGD,

® Ui HAXOXKAEHHS CTAHAAPTHOTO OTKIOHEHHS PacnpeleleHHs MCHONB3YeTCs CIASAyIOLlad
¢dopmyna :
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AO «IKcnopmuo-Kpeoumnoe azeHmcineo Kazaxcmana»
Tlpumenanus Kk PUHAHCOBOM OMHEMHOCIL 3 200, saxkonuuswuiica 31 dexabps 2025 200a

o LGD+(1-LGD)
Oi6p — 7 3

3) Jlns paugomusauud MHQIULMH PACXOZOB AreHTCTBO HpPHMEHSET HOPMalbHOE O0OpaTHOE

pacrpesenesue, rie
e B KauecTBe BEPOATHOCTH, COOTBETCTBYIOLUEH HOPMANbHOMY DAcMpEiEIEHHIO HCTIONB3YETCA
otnensHoe ot PD n LGD ciyuaiisoe uucno ot 0 1o 1,

e B KAYeCTBE CPEHET0 apuGMETHYECKOrO Paclpe/ie/IeHHs HCTIONB3YeTCA 0XKUAaeMat UHGIAINA
pacxomos,

e BKaueCTBE CTAHAAPTHOTO OTKIOHEHHS PACIpe/IeIeHHA HCTIONB3YETCA CTAHNaPTHOE OTKJIOHCHHE
HH(IAIEY PACXOIOB.

4) 3arewm, Ui pacyera PHCKOBOH IONPaBKH JUIS ONPE/CICHHOTO ypOBHA LGD (0%, 5%, 15%,
... ,.95%, 100%) renepupyercs 1000 nrepaumii CyMMB! IEHEXKHBIX IIOTOKOB U paccHUTEIBACTCA
75 nepueHTHIb 1 CPeHEE 3HAYCHHUE. )

B pesynsTare gero Puckopas nonpaska (8 %) pacCUUTHIBAETCS Kak (OTHOLIEHHE 75 NEPUEHTHIL K

CpesHeMyY 3HAUEHHIO — 1).

Takum 0GpasoM, MONyYeHbl MATPHLLl PUCKOBbIX MONPABOK M KaX/O0ro KpEAUTHOIO peHTHAra

Moody’s, ans ONpeneseHHOTO CpoKa AeHCTBHA OrOBOPOB (ot 1 o 10 mer) u ans yposreit LGD

(0%, 5%, 15%, ... ,95%, 100%) .

AKmusot no ucxooaujemy nepecmpaxosaniio

ATEHTCTBO [I6PEACT YACTh PUCKOB [10 CTPAXOBAHUIO H BXOJSNIEMY NIEPECTPAXOBAHHIO B HCXOMALICC
NepecTpaxoBaHHe B XONe OOBIMHON AEATENHHOCTH C LEIbI0 OrpaHHuCHHS CBOCro YHUCTOTO
IOTEHLMAILHOrO YObITKA NyTeM AUBEPCHUKALMM PHCKOB. AKTHBBI, 0053aTe/IbCTBA, JOXOAbl U
PACXOJIb], BOSHHKAIOIIHE B PE3YNIBTATE 3aK/II0UCHHS 0T OBOPOB 110 HCXOIALEMY NEPECTPaXOBAHUIO,
YUHTBIBAIOTCS OTACILHO OT COOTBETCTBYIOUIMX aKTHBOB, 006513aTebCTB, JOXOA0B H PACXOJOB II0
COOTBETCTBYIOLMM JIOTOBOPAM CTPAaXOBAHHMs, TaK Kak COIMAWICHHS MO NEPECTPAXOBAHWIO HE
OCBOBOMXKIAI0T ATEHTCTBO OT €€ IPSIMBIX 0043aTeNbCTB NIepe]l CTPaxOBaTeIAMHU.

ToJBKO Te IpaBa Mo JIOrOBOPaM, KOTOPhIE BEMYT K Iepejiade CYIIECTBEHHOrO CTPaXOBOrO pHCKa,
YYMTHIBAIOTCA KAK aKTHBBI [0 NEPECTPaxOBaHHUIO. [IpaBa mo JOroBOpaM, COTJIACHO KOTOPBEIM HE
TlepeiaeTcs 3HaIUTEbHBIH CTPaXxOBON PHCK, YHUTHIBAIOTCS KaK (HHAHCOBbBIE HHCTPYMCHTEL.

HepeﬂaHHbIC CTpaxOBBIC IIPEMHUH T10 epecTpaxoBaHuio IIPU3HAKOTCA B Ka4€CTBC pacxonos Ha TakoH
OCHOBE, KOTOpas COOTBETCTBYET OCHOBaM IIpU3HAHUS HpeMI/Iﬁ TI0 COOTBETCTBYHOIIHNM Joropopam
CTpaxoBaHus. ITo O6LLI€My CTpaxOBaHUIO IIPEMHUH II0 [ICPECTPAaXOBAHUIO OTHOCATCS Ha pacxonbl B
TEYCHHE TIEpHOaa JedcTBuA MOKPBITHSA TIepecTpaxoBans Ha OCHOBE O0XKHJIaeMOro Xapakrepa
TepecTpaxoOBhIBACMbIX PHUCKOB. HCI/BpaCXOHOBaHHaﬂ JacTh nepelaHHbIX HpeMHﬁ 1o
TICPECTPAXOBAHNIO BKJIFOYAETCS B aKTUBB! 110 NICPECTPAXOBAHHUIO.

CyMMbl, NPU3HAHHBIE B KAYCCTBE AKTHBOB 110 IIEPECTPAXOBAHUIO, OLCHHBAIOTCA HA OCHOBC OLIECHKH
MMEIOIHXCS PE3EPBOB M0 OTHOLICHHMIO K COOTBETCTBYIOIIMM I0r0BOPaM CTPAXOBAHMAL. AXTHBEI 110
NEPECTPaXOBAHUIO BKIIOYAIOT BOSMELICHHS K IIONYHYCHUIO OT KOMIIAHUH-TICPECTPAXOBIHKOB B
OTHOIIGHAM OIUIaYeHHBIX mpeTeHsuit. OHM KIaCCHYUUMPYIOTCS Kak aKTHBBI TO BOSHHKUIMM
yGBITKAM 10 YAEPKMBAEMBIM JIOTOBOPAM IEPECTPAXOBAHNS M ONIPENCIIACTCA Kak 10714 0053aTEIBCTB
10 BO3HMKIUMM YOBITKAM IO HOFOBOPaM CTPAXOBaHWA, IOKPBIBAEMBIM OSTHMH JOTOBOPaMH
IlepecTpaxoBaHHs C KOPPEKTHPOBKOH Ha KPEAMTHBIH PHCK NEPECTPAXOBILHKA.

Yucras CcyMMma, yluiauupacmas [IEPECTPAXOBIIHUKY 10 UCTEYCHUU CPOKa IEHCTBHS JOroBOpa MOXET
ObITh MEHBIIE, YEM aKTHBEI ITEPECTPAXOBAHHUA, NPU3HAHHBIC AreHTCTBOM B OTHOIICHHUH CBOMX MpPaB

IO TAKHM JIOFOBOPaM.
Komuccuonnvie pacxodst no 002080pam cmpaxosanus

KOMMCCHOHHBIE PacXofibl 10 JIOTOBOPAM CTPaXOBaHHsA BKIIOYAIOT HPAMBIC 3aTpaThl, TaKHE Kak
KOMHCCHOHHOE BO3HArpaXICHWe, YIIAYEHHOE CTPAXOBbIM arcHTaM H GpokepaM, ¥ KOCBEHHBIE
3aTpaThi, TAKHE KAK aAMUHMCTPATUBHbIC PACXO/bl, CBA3AHHAIC C PACCMOTPCHHCM NPEIOKEHHA U

BBIITYCKOM CTPaxOBBIX TIOJINCOB.
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KomuccuoHHBlE pacXxoApl OTHOCATCA Ha pacxoibl N0 MEpe TOr'0, KaKk OHM IIOHECEHBI IO BCEMY
HOpT(i)GJHO. Taxoke B ITOTOKaX YYHTBIBAIOTCSA pacXOIbl 110 KaXJIOMy JI0TOBOPY B OTIEIbHOCTH.

IIpuMeHeHne HOBBIX HJIH MePecMOTPEHHBIX CTAHAAPTOB H paszbsiCHEHUH

Criefyroniye HOBBIE CTAHIAPTHI U TTOTIPABKH BCTYIIATH B CHTTY € 1 suBaps 2025 roxa:

e Tlonpasxu x MCPO (IAS) 21 «Orpanuyennas BO3MOKHOCTL o6MeHay (BBIyLICHE! 15 aBrycra
2023 r. ¥ BCTYINAIOT B CHITY JULA TO/IOBBIX IIEPHONIOB, HATHHAIOUINXCA 1 suBaps 2025 roxa WA
nocsie 3TOM AaThI).

Eciu BHILLIE HE YKA3aHO HHOE, IPUMEHCHHE BbILIEYKa3aHHbIX TONPABOK CYLICCTBEHHO HE TIOBJIHATIO

Ha QUHAHCOBYIO OTYETHOCTH ArCHTCTBA.

Hosble Y4YeTHbIE HOJI0KCHHUSA
Ony6nMKOBaH psall HOBBIX CTaHIApTOB U Pa3BACHEHHH, KOTOPHIE SBIAIOTCS 00s3aTEIBHBIMU JUIA
FOJIOBBIX [EPHOMOB, Hauuparompuxca 1 smsaps 2026 roma mam nocne 3TOll HaThl, U KOTOPBLIE
ATEHTCTBO €lle He IPHHAIO JOCPOYHO:
o [lompaBKH K TpeGOBAHUAM KIACCH(HKALMU U OUEHKH (PMHAHCOBEIX HHCTPYMEHTOB - I1onpaBKu

kK MC®O (IFRS) 9 u MC®O (IFRS) 7 (Bbunywensi 30 mas 2024 roja 1 BCTYNAIOT B CUILY UL
FOJOBBIX HEPHO/0B, HAYMHAIOMMXCS | SHBApA 2026 roza WiIx IOCHe 9TOH 1aThl).

e MC®O (IFRS) 18 «IlpencraBieHne ¥ pacKpbITHE vHpopMaLyy B (pUHAHCOBOH OTYETHOCTH»
(semmyen 9 anpenst 2024 rofa ¥ BCTYNaeT B CHITy /UL TOJIOBBIX TIEPHOJIOB, HauyMHAIOLIMXCS C

1 siuBaps 2027 roja Wi OCIE 3TOH AAThL).

o MC®O (IFRS) 19 «Heny6nu4nbie JO4CPHHE KOMIIAHUM: PACKPBITH unpopMaLy» (BbIILYLLEH
9 mas 2024 roia ¥ BCTYNAeT B CHJIy JUIS TOHOBBIX TIEPHUOJOB, HAYMHAOIIMXCA C 1 stHBaps
2027 roja WM NMOCie 3TON AaThI).

e [lonpasxu k MC®O (IFRS) 10 u MCPO (IAS) 28 — «IIpomaxa Wik B3HOC aKTHBOB B CACIKAX
MEKLy HHBECTOPOM ¥ ETO aCCOLMHPOBAHHON OPraHM3alHEH HIH COBMECTHBIM NP PUATHEM)
(epmymensl 11 cenrabps 2014 roma ¥ BCTymaoT B CWly i rOJOBBIX TIEPHOIOB,
HAYMHAIOMEXCA C JaThl, KoTopas 6yzer onpejencHa COBETOM 110 MC®O).

e Esxeromubie ycosepuieHcTsoBanus CTaHAapTOB OyXrajTepeKoro yuera MC®O (BblIyLEHB! B
yrorte 2024 roaa ¥ BCTYNaioT B cuny ¢ 1 susaps 2026 roza).

Ecnu Bsiie He yKa3aHO HHOEC, HC 0XKUAAETCS YTO HOBBIC CTAaHAAPTRI K HHTEpHpETalHN CYLICCTBEHHO
IIOBJIMAIOT Ha (bl/IHaHCOByIO OTYETHOCTH ATEHTCTBA.

Ynpagienne CTPaxoBbIMH PUCKAMH

B masHOM pasziene mpeicTapieHa oboGLiaromas MHPOPMALHA O CTPAXOBBIX PHCKaxX M criocobe
YIPaBICHHS. PHCKAMK ATE€HTCTBOM.

HeJll/l ynpapJieHusi pUCKOM 4 NOJUTUKA [10 YMCHBINECHHIO CTPaxoBoOro pHcKa
yﬂpaBHCHI/I€ CTpPaxOBBIM PHCKOM AredTcTBa ABJIAETCA KPUTHYHBIM aClICKTOM JEATCIIBHOCTH,

JlesTTRHOCTS 1O  CTPAXOBAHHIO M NEPECTPAXOBAHMIO,  OCYIECTBICMAd ATreHTCTBOM,
IIpelyCMaTpHBACT NPUHATHE PUCKA [OTEPH CO CTOPOHBI JIHLL WM OpraHu3auuii, KOTOphIe HanPsAMYIo
TIOBEPKEHB PUCKY. Taxue PHCKH OTHOCATCHA K cOBCTBEHHOCTH, 00s3aTeIbCTBAM, HECUACTHBIM
CIIydasM, TPy30BBIM IIEPEBO3KaM, (PHHAHCOBBIM HIIH MPOIHM PHCKAM, KOTOPRIC MOTYT BO3HHMKATh B
pesynbTaTe HACTYNIEHUS CTPaxoBOro Ciy4das. Taxum 06pa3oM, ATEHTCTBO IOJBEPXKECHO PHUCKY
HEOIpe/IeleHHOCTH B OTHOIICHHH CPOKA 1 CCPLE3HOCTH npeTeH3uii o JoroBopy.

ATEHTCTBO YIPABJISET CBOMM CTPAXOBBIM PHCKOM TIOCPEACTBOM OTPaHUICHNS CTpPaxoBO¥ CyMME,
npoueyp 0A0ODEHHs OIEpaLyii, KOTOPBIE BIIOHAIOT HOBBIC IHPOAYKTLL WIH HPEBBILIAIOT
YCTAHOBJIEHHBIE JIMMHTHL, PYKOBOJCTB IO LeHO0BPAa30BAHUIO, LCHTPAIM30BAHHOTO YNPABICHUA

TepecTpaxoBaHHEM U MOHHTOpPHHTa BO3HHUKAKOIIMX BOIIPOCOB.
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TBOPPI}I BEPOSATHOCTH TNPUMEHACTCH JUIsL OTpeneNicHUs LEH H pacyeta pe3cpBOB o J0roBopaM

CTpaxoBaHus. OcHoBHOH PUCK 3aK/IHO4acICA B TOM, YTO HEPUOAUYHOCTE H BEIM4YHHA HpeTCHZiI/Iﬁ
OKaXyTCa Ooniee 3HAUUTEILHBIMH, YEM OXHUIAIOCh. CTanOBbIC ClIy4yau Mo CBOEMY XapakTepy,
TNEPHOANYHOCTH K Q)HKTHLICCKOMY KONHAYECTBY, ¥ BEINYMHE CJTyHacB B TeueHue oboro roja MOTYT
OTJIMYATBECA OT TEX CJ1y4aes, KOTOPBIC OBLL1M OLEHEHDI C HCIIOJIb30BAHUEM CTATUCTUYECKHX METOLOB.

Huke mprBeaeH aHaNN3 pasBUTHS yOpITKOB. Kak BUIHO 13 TabIMIE] HIDKE UMEROTCS 0093aTENRCTBA
10 3aSBJNEHHBIM chaydasm B 2024 u 2025 ronax. B 2025 roxy 6BINM BBITUIAYEHBI CYMMBI 110 IBYM

KOHTpareHTtam, a B 2024 rofy 1o JByM KOHTparcHTaM.
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AO «3KcnopmHo-Kpedunroe azeHmcemeo Kazaxcmana»
Tpumeuanus K YUHAHCOBOU OMYEMHOCHY 3Q 200, saxonyuswutics 31 dexabpa 2025 200a

Cmpamezus no CMpaxo6oil 0eamenbHoCHU

Crpaterueii ATreHICTBA MO CTPAaxOBOH JEATENbHOCTH ABIACTCA nauBepcuduKanua ¢ LENBI0
obecrieuenns cGanancuposanHoro moprdens. Ha NPOTSXCHHM HECKOIBKAX JIET CIPATCriA
OCHOBHIBAETCS HA TOUICPKAHHH KPYTHOrO MOPThENA pasiWdHBIX PHUCKOB, M, IO CYIIECTBY,
Cr10cOGCTBYET yMEHBLIEHHIO Pa30poca 3HaUCHNI KOHEUHOr0 pesy IbTaTa.

CTpaTCFH)I 110 CTanOBOﬁ NeATeNIbHOCTH M3JIOXKCHA B IUIAHC pasBuTHA, KOTOprﬁ OlpencnsaeT BUAbI
IEATCNHPHOCTH, MOAJIC)KaNNe CTPaxoBaHUIO, TEPPUTOPHUIO, HA KOTOpOﬁ e TEILHOCTE TIOJIEKUT
CTpaxoBaHHiO, 1 oTpacin JEATEIILHOCTH, KOTOPRIC ATeHTCTBO I'OTOBO CTPaxoBaTh.

Pacuer 6230Bbix Tapi(OB U 1IeH Ha POLYKThI CTPAXOBAHHS OTPAKAET TEKYIINE PEIHOUHBIC yCIIOBHA
¥ TOKPEIBAET HanGonee BEPOSTHEIE NPEATIONOKEHN, HEOOXOMMBIE JUT KOPPEKTHPOBKH OymyIuX
pe3y/BTaTOB, HATIPABJICHHBIX HA 3HATHTCIBHOE YMCHBIICHHE (pMHAHCOBBIX PHCKOB.

CTporoe co0r0IeHuE CTPaxOBBIX TOJIHOMOYUH ITOCTOSHHO KOHTPOIMPYETCH PYKOBOACTBOM. Coget
JHUPEKTOPOB ATEHTCTBa paccMaTpuUBacT H YTBEPKAACT CHCJIKH, Tpeﬁy}onme CIIEIMAJIBHOI'O

paspemeHus.

Cmpameelm no nepecmpaxosanuio

B pamkax obecnedenus coOCTBEHHON ¢unaHcoBOl ycTOiuMBOCTH AICHTCTBO NEPEAACT HacTh
PHCKOB U3 CBOETO CTPAax0BOT0 MOPTderis B MEPECTPAXOBAHNE C USITBIO CHIKCHHA KOHIIEHTPALHH I10
OT/IE/bHBIM TIPOLYKTAM, TEPPHTOPHAM CTPAXOBAHMA U UCTOYHHKAM PUCKA. AreHTCTBO IPUMEHACT

(aKyIbTATHBHYIO M 06GIUraTopHy0 (OpMbI EPECTPAXOBAHMA.

JUtst wenell aIeKBaTHOH OLEHKH HAaJEXHOCTH IEPECTPAXOBIIMKOB M BEPOATHOCTH TONYHCHHA
TIePECTPaXOBOYHOTO BOSMEIICHHS B CJIydae 3agBJECHHBIX yOBITKOB, ATGHTCTBO €XEMECAIHO
NPOBOAMT ~ MOHMTOPMHI  peiTuhra  (UHAHCOBOH YCTOHUMBOCTH — [EPECTPAXOBLUMKOB M
prckoobpasyromx (HakTopoB B CTPAaHE MX PE3MJCHTCTBA, a TAKXKE Ha eXEKBApTaJIbHOH OCHOBE
IPOBOJUT AHAIM3 MX (MHAHCOBOrO COCTOSHMS, HH(OPMALMIO O cOOMIOAEHHY TIPYICHIMAIbHBIX
HOPMATHBHbIX.

B CBA3Y C ©XErOHO yBEIHUHBAIOIMMHCS 06HEMaMH CTPAXOBOTO MOPTQess, AreHTCTBY MOCTOSHHO
TpeGyeTcs yBeIHYeHHe IePeCTPaXOBOTHEIX EMKOCTEH. B sT0i1 cBa3u B 2025 roay 6vu1a MoCTaBIICHA
32,134 110 yBEIMYCHHI0 06BEMAa HCXOALIEro IEPECTPaXOBatis B 2 pasa 10 OTHOLICHHIO K obreMy
2024 roxa (109,1 Mapn renre). 3anaya ObU1a BEIOTIHEHA C PE3YJIBTATOM 237,7 mapp tenre (217,8%).

Takke ATEHTCTBO OCYIIECTBISCT AMBEPCH(MKAIIHMIO MTEPECTPAXOBOUHOM 3AMIMTEI MyTEM Nepesatn
PHCKOB pasiudHbIM nepectpaxosuukaM. B 2025 roxy Oblna YCTAHOBIICHA 1IEib 10 NIPUBICHEHHIO
Tpex HOBBIX KOHTPAreHTOB. 110 HTOraM rofia ATEHTCTBO 3aK/TIOMHIIO 1OTOBOPEI C YETHIPEMS HOBLIMH
TIepecTpax OBIHMKAMH.

BechMa BaXHOMN 3a5ayeil /g NepecTpaxoBaHus ABJLUIOCH COKPAICHUC KOHICHTpAlluK B noprdene
ATeHTCTBa PUCKOB TPYTINBI KoMnaHuii «bafTepex» (3aiiMbl, rie BBITORONPHOOPETATEIAMHE SBILITUCH
JlOuepHHE KOMTAaHHK MaTepHHCKOro IpeAnpusThs) 10 15%.

YcaoBus A0roBOPOB CTPaXOBaHUA H XapaKTep NOKPhIBAEMbIX PUCKOB

Huxe yKa3aHbl yCIOBUA JOrOBOpPOB CTpaxoBaHus, KOTOpPBIC HMEIOT CYUIECTBECHHOC BIMSIHUC Ha
CyMMY, CpPOKH H HEONPEACTIEHHOCTD 6leyI.IIPIX )IBI/I)KGHI/II\/'I JEHEeXHBIX CPEICTB, BO3HHKaOLIHUC B
CBSI3M C OTOBOpaMHU CTPaXOBaHHA. KpOMe TOTO, HMXECICOYIOUICE OITUCAHNC AacT NpEACTaBJICHHC
00 OCHOBHBIX NpOaYyKTax AreHTCTBa U CHOCO6I>I, NOoCpEACTBOM KOTOPBIX ATEHTCTBO yupasi€T

COOTBETCTBYIOIMMH PHCKAMH.

8.1.1. JJozoeopsr cmpaxosanus — Cmpaxoganue om npovux puHaHCosyIx ybosimkos

Ocobenrocmuy npooykma

CrpaxoBaHHe OT TPOYMX (DHHAHCOBBIX YOBITKOB - 3aLIHILACT VIMYILECTBCHHBIH HHTEPEC
OPraHU3aUH-OKCIOPTEPa B OTHOLIEHMH HCIOJIHEHHA KOHTPAKTa HHOCTPAHHLIM KOHTParcHTOM-

HMIIOPTEPOM.
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AO «3Ixcnopmuo-kpedumnoe azenmemeo Kasaxcmanay
Ipumeyanus K YUAGHCOBOI omyemHOCI 34 200, saxonuugwutica 31 dexabpsa 2025 200a

TokpbIBagMBIE PUCKH:
CrpaxoBble COOBITHA NIONMTHYECKOrO XapaKTepa:

e JeiiCTBHE roCyAapCTBEHHOIO OpraHa CTpaHbl TPAH3HTY, 1160 CTpaHbl Ha3HAYEHUA MOCTaBKU
Ka3aXCTAHCKOTO TOBapa, paboTsl, yCIIyrd, 100 neHCTBHE CTPAHEl HHOCTPAHHOTO KOHTPAreHTa
10 SKCIIPOTIPHALMH, KOH(HUCKAIWH, OrPAHHUCHHIO TIPAB COBCTBEHHOCTH Ha TOBap, paboThl,
YCIyrH, pe3ylbTaT BBIIOIHEHHOH paboOThI, npHHAUTEKALMHE Ha MpaBe COOCTBEHHOCTH

IKCIIOPTEPY;

® HENpEABHIACHHOC lICﬁCTBPIe roCcynapCTBEHHOIO opraHa CTpaHbI Ha3HauY€HUd IIOCTaBKH
Ka3axCTaHCKOro TOBapa, pa60T1>1, YCIYTH, OrpaHy4yUBarOHICC HIH 3anpeuarouce NOCTaBKY
JAHHOrO TOBapa, BhIIIOJIHCHHUC paGOTbI, OKa3aHHUE YCIIYT'H;

® BOi/’IHa, IrpaXXJ1aHCKOE€ BOIHCHHE, GCCHOpHJIOK MacCOBOIO XapakTepa 3a NpeaciaMmu PﬁCl’l}/GHI/IKH
Kazaxcran, NpenATCTBYIOLIEC HACTIONIHEHHIO 00513aTEeNBCTB 110 3aCTPaxXOBaHHOMY KOHTPaKTy,

e HEMpeABUIEHHOE JEHCTBHE IOCYAapCTBEHHOTO OpraHa CTPAHbl HHOCTPAHHOTO KOHTparchra,
OrpaHMuHBAlOIlec WIM  3ANpPELAlOliee  OCYIIECTBICHMC —KOHBCPTAalHMH B ¢B00OIHO
KOHBEPTHPYEMYIO BATIOTY W/WJIX [EPEBON IIATENKA.

CrpaxoBble COOBITHA KOMMEPUYECKOI'O XapaKTepa:

® GaHKPOTCTBO WHOCTPAHHOTO KOHTPAareHTa,

® HCHCIIOJHEHHE HHOCTPAHHBIM KOHTPArCHTOM d)HHaHCOBbIX 0053aTENHCTB COIVIACHO KOHTPAKTY.

VYnpasnenue puckamu

OueHka pHCKOB BCEraa OCHOBBIBACTCA Ha cneumbuxe CHAENIKH, KOTOPYH XO4eT 3acTpaxoBaTh
SKCIIOPTED. OueHka PUCKOB B AreHTCcTBa COCTOUT U3 IBYX KOMITOHCHTOB: OIICHKA MOJIUTHYECCKUX
WIH CTPAHOBBIX PHCKOB M OLIEHKA KOMMEPYECKUX PHCKOB. OueHka IIPOCKTOB OCYIUECTBIACTCA HA
OCHOBE OIEHKH CTPaHOBOIO (HOHHTH‘{CCKOFO) puCKa M pHCKa, CBSI3aHHOI'0 C HAACKHOCTBIO

KOHTpAreHTa 3a PyOexoM.
Oyenka KOMMEPUECKUX PUCKO8

AreHTCTBO OLEHHBACT OTAEJLHO KAXAYIO CHEIKY [ TOr 0, 4yT00bI OIIpEACIUTh HaaCXHOCTh
TIOKyTiaTeist. an OILICHKE KOMMEPYECKHUX PHCKOB AreHTcTBO OCHOBBIBAETCSA Ha OLICHKE CTPAHBI

TIOKYIIATeIs, OTPACIIH, PIHOYHOH TTO3HIMK U PHHAHCOBOTO MOJNOKEHHUA.
Oyenxa cmpaxo6020 pucKka

ATEHTCTBO OLCHHBAET CTPAHOBBIC PHUCKH COMJIACHO CIIHCKY CTpaH U KIaccu(HKaLUK CTPaH 10
puckam, my6uKyembivM OpraHu3auuel 1o SKOHOMUYECKOMY COTPYAHWHYECTRY 1 pa3BUTHIO (O3CP).
TOT CHMCOK TAKKE PEKOMEHIyeT arcHTICTBAM II0 CTPAXOBAHHIO DKCIOPTHBIX KPEAUTOB CTPAH-
gnenos ODCP cTaBxH NpeMuil B 3aBHCHMOCTH OT CPOKa CTPaXOBaHHA 10 KATETOPUsIM CTPaH.

Mozoeoper cmpaxosanus — Cmpaxosanue 3aimos

Ocobennocmu npooykma

CrpaxoBaHue 3aiiMOB 3alIMIAET UMYIUECTBCHHbI HHTEPEC KPEJUTHOM OpraHH3alluH, CBA3AHHBIH
OGA3aHHOCTEI0  OpraHM3alMU-dKCTopTepa  (3aemulMka) B TOPAAKE,  yCTAHOBJICHHOM
3aKOHOAATENECTBOM M KDPETHTHBIM J0TOBOPOM, BO3MECTHTH yOBITKH, NPOU3OMIEAIINEG B CBASH €
HEHCTIONHEHHEM (HEHAIEKALMM HCIONHEHHEM) 0053aTeIbCTB 10 KPEAUTHOMY J0T0BOPY.
ITokphIBacMbIE PHCKH!

CrpaxoBble COOBITHSA TONUTHIECKOrO XapakTepa:

© BOifHa, TPKIAHCKOE BOJIHEHNHE, GECTIOPANOK MacCoBOTO XapakTepa B Pecny6inke Kazaxcras u
3a ee IpeieaMH, PEIITCTBYIONIEE HCTIONHEHUIO 00513aTeNbCTB 110 KpeaurHoMY JOrOBOPY;

®  HenpeIBUICHHOE ACHCTBHE rOCY/@PCTBEHHOrO OpraHa, OrpaHMHHBAIOICE W 3anpeLaoilee
OCYLLECTBIEHHE KOHBEPTALUH B CBOOOJHO KOHBEPTUPYEMYIO BAIFOTY W/WiK TIepeBo/a MIaTexa.
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Ipumeuanus K QUHAHCOBOL OMUEMHOCIU 3 200, saxonuuguwuiics 31 dexabps 2025 200a

CrpaxoBbie COOBITHA KOMMEPYECKOTO XapakTepa:
e mHemcrionHeHue (HeHamIexamee wucronsenne) CTpaxoBaTeNeM JCHEKHBIX 00s13aTENBCTB
coraacHo ycioBusiM KpeanTHOro J0rosopa;

e GanxporcTBo CTpaxoBaTesis.

Vinpasaenue puckamu

OnpeneneHue PHUCKOB OCHOBBLIBACTCS Ha aJCKBATHOH OLEHKC 3aCMILMKA, €ro ({HUHAHCOBOTO
COCTOSIHHS, OLEHKE ITONUTHYECKHX, CTPAHOBBIX M KOMMEDYECKHX PHCKOB. OLeHKa IPOEKTOR
OCYLECTBISETCA Ha OCHOBE AHATH3A KDEAMTHOIO DHCKA 3aEMILMKE, CBA3AHHONO € €0
LIATEXECTIOCOOHOCTEIO H (PaKTOpPaMH, CNOCOOHBIMHY [TOB/IUATh HA HEE.

(iv) Jozoeopsr cmpaxosanus — Cmpaxosanue yosinKos Guinancossix opzanu3ayuil

Ocobennocmit npodykma

Crpaxopanue yOBITKOB (MHAHCOBBIX OpraHu3alluil  3aIlHIAcT MMYIUECTBEHHBIH HHTEPEC
KPEIUTHOI OpraHM3alu, CBS3AHHBIH C PHCKOM BOSHHKHOBCHUA yOBITKOB  BCIEACTBHE
HeHCIIOTHEHHS JTH60 HeHa UIeKAIIero CTIONHEHHs KOHTPATeHTOM (33EMILIHKOM, TapaHTOM, 6aHKOM-
3MUTEHTOM) CBOMX 0053aTeIbCTB [0 KPEJUTHOMY AOTOBODY, GaHKOBCKOM rapaHTUH, aKKpEAHTHBY,
CpOYHOM BaIIOTHOM ClIENKE B paMKax BalllOTHOIO 10r0BOPa.

IMToxpsIBa€MBIE PUCKHU:
CrpaxoBble COOBITHS MOJUTHIECKOr0 XapaKTepa:

©  HeNpeBHICHHOE JEHCTBHE FOCYAPCTBEHHOIO OpraHa, OrpaHMIHBAIOLICE WK 3aNpeIlaiomiee
OCYIIECTBIEHUE KOHBEPTALMH B CBOGOAHO KOHBEPTUPYEMY1O BAIOTY W/HIM IIEpEBO/ia ILIATEXA,
B pe3yJbTaTe KOTOPOro DKCIOPTEPOM HEBO3MOXKHO MCIIONHEHHE (bunaHCOBBIX 0643aTENBCTB
nepen Crpaxosatesiem 1o JIoroBopy o npenocTaBneHns PHHAHCOBbIX YCIyT DKCHopTepy;

CTanOBbIC COOBITHA KOMMEPHIECKOTO Xapakrepa:

© HeucronHeHye (HeHaIeXallee HCIIONHEHNE) 3KCIIOPTEPOM, IIPHHATBIX Ha cebst 00513aTCIBCTB
110 noramenuo OCHOBHOTO Honra 1o KpeauTHOMY OT0OBOPY;

© HeucrioNHeHHe (HeHaqyIexallee HCIOTHEHHE) SKCIIOPTEPOM CBOUX (UHAHCOBEIX 0053aTENBCTB
10 BAHKOBCKOJl TapaHTHM, BhIIYIICHHOH (PMHAHCOBOH opranusaieiil 1o 00A3aTeNbCTBAM
DKcmoprepa B paMkax JIorosopa o IpeLoCTaBICHHH rapaHTHH,

e HeHCTONHEHHE (HEHaJJexalllee VICTIONHEHHE) OaHKOM-OMHMTEHTOM CBOMX (huHAHCOBBIX

00513aTENBCTB nepea Ka3axCTaHCKHUM faHKoM TIO aKKpEOWTHBY, BBIITYLLICHHOMY 6GaHKOM-
AMUTEHTOM B IIOJIB3Y 9KcnopTepa B paMKaX SKCHOPTHOTO KOHTpaKTa U 3aCTpaxOBaHHOMY IIO

Jlorosopy cTpaxoBaHUS aKKPEIUTHBA;

e meucronHenve (HeHa[IEXKallee HCIIOMHEHNE) 3KCIOPTEPOM CBOHX obs3aTenscTB 110 CpodHOH
BAJIIOTHOM CIEIKe B paMkax BamoTHOro J0roBopa,

e GankporctBo CTpaxoBaTels.

YHPQGJIBHIJ@ puckamu

OHpCI{CHCHI/Ie PHCKOB OCHOBBIBACTCH Ha aZIeKBaTHOﬁ OIlEHKE 3acMIiluKa, €ro (i)I/IHaHCOBOI‘O
COCTOAHUA, OLEHKE IOIUTUICCKHX, CTPaHOBBIX H KOMMEPYECKHUX PHCKOB. Ouenka IIPOEKTOB
OCYLUECTBIACTCA Ha OCHOBE aHanu3a KpeAuTHOro puckKa 3aeMilMKa, CBA3aHHOr0 ¢ €ro
TIJIaTEKECTTOCOOHOCTRIO H (baI(TOPaMH criocoOHBIMH IIOBJIMATE Ha HEE.

VYnpaenenus puckamu

AHaJIOrM4YHO, OLEHKa PHUCKOB BCEraa OCHOBBIBAC€TCA Ha Cflel.[l/l(l)l/lKC CJEIKY, KOTOPYIO XO4CT
3aCTpaxoBaTh SKCIOPTEP. Ouenka pHUCKOB B ATEHTCTBE COCTOHUT M3 ABYX KOMIIOHEHTOB! OILICHKa
MNONUTHYECKUX M CTPAHOBBIX PHCKOB H OLICHKa KOMMEPUYECKHX pPHCKOB. Ouenka TIPOCKTOB
OCYLLECTBAACTCA HA OCHOBC OLIEHKH CTpaHoOBOI'O (HOJIMTH‘!CCKOFO) puCKa U pHuCKa, CBA3aHHOIO C

Ha/eXKHOCTBIO KOHTpAreHTa 3a py6exoMm.
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AO «IKcnopmHo-Kpedumnoe a2enmcmeo Kazaxcmana»
Tpunmeuanus K QUHAHCOGOT OMHEMHOCINUL 3d 200, saxonuuswiuiics 31 dexabps 2025 200a

Koxuenrpauusi CTPAX0BbIX PUCKOB

KnroueBbIM aclieKTOM CTPaxOBOI'0 PUCKa, C KOTOPBIM CTaJIKHBACTCA AreHTCTBO, SABJISICTCS CTENCHb
KOHLIEHTpalH1 CTPaxoBoro pHUcKa, KOTOpBIﬁ MOXET UMETH MECTO, KOraa OI]pC)J,eHCHHbIﬁ cnyqaﬁ HIA
CepHsl CIydaeB MOXCT B 3HAYUTEJILHOM CTEINEHHU IIOBIUATE Ha o0s3aTensCTBA ATEHTCTBA. Takue
KOHLECHTpalud MOIyT BO3HUKHYTh B CBA3H C €JJMHCTBECHHBIM JOrOBOPOM CTpaxoBaHusa HIU
HeOOMBIINM KOJITHYECTBOM CBA3AHHBIX ﬂOFOBOpOB CTpaxoOBaHusd U OTHOCSTCA K 00CTOSTENBLCTBAM, B
KOTOPBIX MOI'YT BO3HUKHYTE CYNICCTBEHHBIC obs3aTenbeTBa. BaXXHBEIM aCMEKTOM KOHICHTpauu
CTpaxoBOI'o pHCKa SABIJIIETCSA TO, UTO OHA MOXET BO3HUKHYTH B pe3ynbpTaTe HaKOIUICHUs] PUCKOB B
paMKax OMpeac/IEHHOTO KOJIMYECTBA OTACJBHBIX KJIaCCOB WIH CECPUH JOTrOBOpPOB.

KoHeHTpatus PHCKa MOXET BOSHHKHYTh KaK B pE3ynbTaTe COOBITHH C BEICOKOM CTETIEHBIO TSKCCTH
yiep6a, Tak i COObITHII C HU3KOH 4aCTOTOH BO3HUKHOBCHMA, TAKUX KAK cTuxuiinbie 6eNCTBUS U B
CHTyalusiX, KOTjia aHJGPPANTHHI OTPAHWYHBACTCH ONpenenieHHON TPynmno#, TaKod Kak
onpesieNleHHOE TeorpaduuecKoe NOTOKEHHE HITH nemorpadudecKkas TEHAEHIH.

Knioucsble METOAB! YIPABIEHUs STHUMH DHCKaMM ATCHTCTBA — JIBOJCTBEHHBI. BO-NEPBLIX, PUCK
YIpPaBJSeTCst IyTEM COOTBETCTBYIOIIETO auzieppalituara. B pamxax aHeppalTHHIOBOH NOJIMTHKM
ATeHTCTBY He JOMYCKaercs NPHHATHE Ha CTPaXOBAaHHE PHCKOB, €CIH OXuaacMai npubBUIE HE

copa3MepHa HPHHIMAEMOMY YPOBHIO PHCKA.

Bo-BTOPBIX, PUCK YIIPABIAETCS NYTEM HCIIONB30BAHMA NEPECTPAXOBAHHA. ATreHTCTBO IIpHOOpETaeT
IIOKPBITHE TIO TEPECTPAXOBAHHIO IS PasTHIHBIX KaTeropuil JeATeNbHOCTH MO CTPaXOBAHHIO
0643aTENbCTB U IMYLIECTBA, ATEHTCTBO OLICHUBAET U3/ICPIKKHU U BBIFO/Ib, CBA3AHHBIC C porpaMMo

nepecTpaxoBaHyd Ha MOCTOSIHHOU OCHOBE.

O0mas COBOKYHHAs NOABEPKEHHOCTH PHCKY

ATEHTCTBO YCTAaHABIMBAET OOIIYI0 COBOKYNHYIO NOJBEPKEHHOCTE PHCKY, KOTOPYIO OHO TOTOBO
IpUHATH B OTHOIUEHMM KOHLEHTPALMH pHUCKa. OHO OCYILIECTBISET MOHHTOPMHI  3TOH
MOJIBEPIKEHHOCTH, KaK BO BPEMS OLEHKH PHCKa, TaK W Ha €KEMECAYHON OCHOBE ITYyTEM H3yHECHHS
OTYETOB, OTPAKAKLMX KIIOUEBEIE COBOKYIMHEIE PHCKH, KOTOPBIM TIOABCPKEHO ATEHTCTBO.
ATEHTCTBO HCIHOIB3YeT HECKONBKO MHCTPYMEHTOB MOACIMPOBAHMS JULL TOrO, 4100 HPOBOAUTEL
MOHHTOPHHT COBOKYIIHBIX PHCKOB C LENBIO HM3MEPEHHS 5(QEKTHBHOCTH TPOTpaMM IO
TIEPECTPaXOBAHHIO H YHCTOMY BIIMSHUIO, KOTOPOH TIOABEPHKEHO ATreHTCTBO.

Mo cocrosamio Ha 31 nmexabps 2025 roja AreHtcTBO MMeno 158 IefiCTBYIOLMX J0rosopa
crpaxoBanus (Ha 31 mexabps 2024 ropa: 146 morosopos ctpaxoBanus). [lo cpaBHenuio ¢ 2024
FOZOM TIPOM3OLLIO YBEIMYEHHE TIO KIACCY - CTPaXOBAHHE OT MPOTHX (HUHAHCOBBIX YOBITKOB, 3TO
CBA32HO ¢ yBENHYEHHEM O0BEMa CTPAaXOBaHHsS KPaTKOCPOUHOH ne6UTOpCKOH 3aJ0KEHHOCTH B
2025 romy, Tak Kak riepefl AreHTCTBOM CTOHT LENb JMBepcH(MKAIH CTPaXxOBOrO MOPTRENT ¥
CHYDKEHHS JI0JIM WHCTPYMEHTOB TI0 KIIacCy CTPaxoBaHus 3aiiMoB. Taioke yBENHUHIIOCH KOJMYECTEO
KOHTPAKTOB TEPCHaHHBIX Ha MEPCCTPaxoBaHue - BCICACTBHEC HEro B noptdene AreHICTsa
CYI[ECTBEHHO HOHN3MIIACh KOHLEHTPAIHs PHCKOB. B 2024 roxy no o6IHraTopHbIM JOr0BOpaM GBLTH
JOCTHTHYTbl BAKHbIC [OTOBOPEHHOCTH C MHOCTDAHHBIMM NEPECTPAXOBOUHBIMH KOMIAHWAMI B
YaCTH HEIMCKOHTMPOBAHHBIX aKKPEIMTHBOB M CTPaXOBaHHi KPaTKOCPOYHOI JeOUTOPCKOH
3a/[0JPKEHAOCTH, 9TO YBEJIMIHIIO 00BEM Mepeiadi PUCKOB CTPaxoBoOro noprdens. [Ipeanonaraercs
poct Tenpenuuy B 2026 ropy, T.K. BEAETCH aKTHBHAI pabota no KanbHEHIIEMyY NepeCTPaXOBAHNIO

noptdeins 3aiMoB.
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AO «3Kcnopmuo-Kpeoumnoe azeHmcmeo Kazaxcmana»
TIpunenanust K GUAHAHCOBOL OMYEMHOCIU 30 200, saxonvusuuiics 31 dexaGps 2025 200a

OcHOBHasg YCTAQHOBJICHHAA KOHLEHTPALHA 10 COCTOSHHIO Ha 31 mexabps 2025 rona npeacTaBieHa

CHEAYIOLWMM 00pa3zoM:

3a ABeHAAUATH MECSILEB, 3aKoHYnBIIHXCH 31 Rekalps 2025 ropa

CoGcTBEeHHOE

O6as cymma Cymma yaepxanue (nocie

CTPAXOBaHHfl MEepecTPaxoBaHus nepecTpaxoBanus)

Buj crpaxoBaHust ThIC. TEHTE ThIC. TEHIe ThHIC, TEHTE
JloGpoBOJILHOE CTpaxoBaHue

CrpaxoBaHue 3aiMOB 210,976,109 (48,459,540) 162,516,569

CrpaxoBaHke OT NpouuX PHHAHCOBBIX yOBITKOB 279,779,618 (111,864,859) 167,914,759

Ipouee KoGPOBOILHOE CTPAXOBAHHE 22,233,813 (10,665,384) 11,568,429

T'apaHTHpOBaHHKE 1,160,000 - 1,160,000

Hroro 514,149,540 (170,989,783) 343,159,757

OcHoOBHAs yCTAQHOBJICHHAA KOHUEHTPALMs N0 COCTOSHHUIO Ha 31 nexabps 2024 roga npeacTaBlIeHa
CHENYIOIM 00pasom:

3a gBEHAALATH MECSIHEB, 3aKOHYHBILNXCA 31 feKadps 2024 ropa

CobcTBEHHOE

O6masn cymma Cymma yaep:xauue (nocie

CTPAXOBAHHA NEPeCcTPaxeBaHUs nepecTpaxoBaHus)

Buja crpaxosaHus THIC. TEHTE TBHIC. TEHTE TBIC. TEHI'e
JloGposobHOE CTPaxoBaHue

CrpaxoBaHHe 3aHMOB 303,121,620 (31,882,282) 271,239,338

CrpaxoBaHHe OT MPOUINX GUHAHCOBBIX yOBITKOB 163,316,147 (71,050,583) 92,265,564

IIpouee noOGPOBOJILHOE CTPAXOBAHHE 20,590,167 (9,678,108) 10,912,059

I'apanTHpOBaHLE - - -

Hroro 487,027,934 (112,610,973) 374,416,961

I'eorpaduueckas HEPOpMALHs 10 COCTOSHHMIO HA 31 aexabps 2025 roga npeACTaBlIeHa CICAYOLIUM

obpaszom:
3a ABEHAALATH MeCSLCB, 3aKoHunBlNXcs 31 nexadps 2025 roaa
CobcTBEHHOE
O6was cymma Cymma yaepxanue (mocie
CTPax0BaHHSI MePecTpaxoBaHUs fiepecTpaxoBaHus)
TeppuTopus CTpaxoBanus THIC. TEHTE ThIC, TEHTe ThIC. TEHTE
CrpaHbi
PecniyGnnka Y36€KHCTaH 129,580,949 (63,635,290) 65,945,660
Poccuiickas Oepepaus 110,108,239 (34,724,241) 75,383,998
O6neauneHHse Apabekue OMUPATE 25,218,060 (6,000,000) 19,218,060
Keipreckas Pecrrybauka 12,277,086 (6,504,893) 5,772,193
Pecry6iuxa TamKuKkucTan 9,569,524 (4,784,762) 4,784,762
Kurajickas Hapoanas Pecny6inka 9,311,090 (4,655,545) 4,655,545
Coenunennsie lItaTel AMEpUKU 2,591,700 (777,510) 1,814,190
deneparuptas Pecrybnuxa I'epmanns 1,613,352 (806,676) 806,676
PecnyOnuxa benapycs 517,117 (46,725) 470,392
Pecnybnukxa ApMeHus 512,100 (256,050) 256,050
Pecny6nuka Xopsarus 283,257 (141,629) 141,629
Pecny6nuxka [Toasma 202,317 (101,158) 101,158
Mouronns 168,619 (22,514) 146,105
AsepGaiizxanckas Pecny6nnka 39,287 - 39,287
I'py3us 20,734 (10,367) 10,367
O61an NoABEPKEHHOCTH PUCKY (32
uckarouennem Pecnybanku Kazaxcran) 302,013,432 (122,467,360) 179,546,072
Pecny6inka Kasaxcrau 212,136,108 (48,522,423) 163,613,686
Hroro 514,149,540 (170,989,783) 343,159,757
33




AO «IKCHOPMHO-KPEOUTNHOE A2EHINCNIBO Kazaxcmana»
Tpumeuanus Kk pURAHCOBOL OMHEMHOCU 34 200, saxonyusuuiics 31 dexabps 2025 200a

T'eorpaduueckas HHGOPMALKS IT0 COCTOSHHIO Ha 31 nexabps 2024 roza nNpeacTaBIeHa CIeAyIONuM
obpazom:

3a ABEHAAUATH MeCsIIeB, 3akoHunBunXcs 31 nexabps 2024 ropa

CobGcrBeHHOE

Oo6mas cymma Cymma yaepkanue (nocie
CTPAXOBaHHS HEPECTPAXOBAHUSA nepecTpaxoBaHus)

TeppuTopus cTpaxoBaHus ThIC. TEHTE ThIC. TEHIE ThIC. TEHIe
CrpaHbl
Poccuiickas enepanus 101,754,438 (43,509,420) 58,245,018
PecnyGiunka Y306exkncTan 74,134,929 (31,517,476) 42,617,453
Pecniy6nnxa Tamxukucran 3,639,924 (1,637,329) 2,002,596
AsepbaiipxaHckas Pecrybinka 2,768,616 (2,124,412) 644,204
Pecny6nnka Cunramnyp 2,245,800 (1,122,900) 1,122,900
PecnyGuxa [Tonsia 898,320 (596,547) 301,773
JlutoBckas PecryOnuka 294,774 - 294,774
Kuipreisckas Pecny6nvika 134,982 (27,608) 107,374
Pecniy6bnuxa Benapychb 332,150 (166,075) 166,075
Mounronnsa 48,005 (8,998) 39,007
Typeuxas Pecriybnuxa 45,744 - 45,744
Kuraiickas Hapoanas Pecrry6mnxa 35,852 (17,926) 17,926
O611Aast N0ABEPKEHHOCTh PHCKY (32
ucksouennem PecnyGiauku Kasaxcran) 186,333,534 (80,728,690) 105,604,844
Pecry6nuka Kasaxcran 300,694,399 (31,882,283) 268,812,116
Hroro 487,027,934 (112,610,973) 374,416,961
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AO «Ixcnopmuo-kpedumnoe azenmemso Kazaxcmana,
Tpumeuanus K PUHAHCOBOU omuemHoCmu 3a 200, suxonduswutica 31 dexabps 2025 200a

B 2025 roxy COBOKyIHasI BRIpyYKa IO CTPaXOBaHHMIO yBENUIHIACH C 6,785,552 THIC. TEHIE N0
8,053,132 ThIC. TEHIE IIPUPOCT HA 1,267,580 ThIC. TEHIe, NPEHMMYIIECTBEHHO 33 CUCT M3MCHCHHA
PHCKOBO# MONpPABKK HA HEQMHAHCOBBIA PHCK C 3,893,730 TrIC. Tenre go 8,857,334 ThIC. TEHIE 110
CTPaXOBaHHIO 3aiMOB. ITpH 9TOM PacXo/Ibl IO CTPAXOBBIM yCIIyTraM cokpatunucs ¢ 11,087,115 Taic.
tenre B 2024 rogy ao 7,093,523 teic. Tenre B 2025 roay, BCJCACTBHE Gosiee CYHIECTBEHHOTO
BOCCTAHOBJNEHHS YOBITKOB 110 OOPEMEHHTENBHBIM JOrOBOpaM 10 CTPAXOBAHMIO 3aiiMOB.
OZHOBPEMEHHO YMCTbIH PacXOf IO [EPEeCTPAXOBAHUIO YBEIMYMICH C 561,821 TpIC. TEHIrEe IO
1,343,520 ThIC. TeHre, 4TO OKa3alo JONOIHHTENLHOE IABICHHC HA ({uHAHCOBBIA pe3yibTaT. B
pesynbTaTe COBOKYMHBIH yOBITOK OT CTPaxoBOH JIEATENBHOCTH BRIPOC C 4,863,384 TeIC. TEHTE IO

8,437,044 TbIC. TEHTE.

AHanH3 0HIAEMOr0 NpU3HaHUA He auckonTHposannoro CSM, ocrasiierocs Ha 31 pexabpst 2025
rona u Ha 31 mexabps 2024 roma B coctaBe NPUOBLIN MITH yOBITKA, TIPEJCTABICH B CIEAYHOLICH

Tabsvne:

O:xupaemoe 31 dexadpn 2025 2. 31 dexabpn 2024 2. 31 dexabpa 20252 31 dexadpsa 2024 2.

KOJHMYeCTBO JIET
A0 Npu3sHaHusA
He AUCKOHTHPO-

Boinyujennsie 002060pa

pannoro CSM Buinywennsie 0020680pa cmpaxoeanus Hepecmpaxoeanus
1 833,408 527,850 - 5,744
2 63,212 73,846 - -
3 38,715 43,168 - -
4 8,213 24,120 - -
5 308 12,097 - -
6 - 4,161 - -
Hroro 943,856 685,242 - 5,744

AHaiv3 0’KH1aeMOro IPH3HAHKS AUCKOHTHPOBaHHOro CSM, ocTaBIuerocs Ha 31 nexabps 2025 roaa
u na 31 gexabps 2024 rona B cocrase npuGbuin wim yOpiTKa, NPEACTABIEH B cneayoLeil Tabmuue:

Oxnjgaemoe 31 dexabps 2025 2. 31 dexadps 2024 2. 31 dexadpa 2025 2. 31 dexabps 2024 2.

KOJIMHECTBO JeT
RO NPU3HAHHSA
AMCKOHTHPO-

Buinyujennsie 002060pa

paunoro CSM Buinywennvle 002060pa cmpaxosanus nepecmpaxosanus
1 767,065 497,552 - 5,414
2 49,361 62,109 - -
3 25,753 32,503 - -
4 4,675 16,226 - -
5 151 7,269 - -
Hroro 847,005 615,659 - 5,414
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AO «3KCnopmHo-Kpeoumnoe A2eHmcmeo Kazaxcmana»
Tpuneuanus K QuHANCO6OT Omuemiocni 3a 200, 3axonyuswuiica 31 dexabpsa 2025 200a

10. TIpoueHTHLIE JOXOABI

2025 r. 2024 r.
ThIC, TCHIE ThIC, TEHI'e
TIpouenTHBIE XOXOAbI, PACCHMTAHHBIE C HCTIOJIL30BAHNEM
meroaa 3¢ GeKTHBHON NPOUEHTHOMH CTABKH
JIoroBopE! IOKYTNKY ¥ 00paTHON MpojaxH («oBpaTHoe peno») ¢
NEpROHAYANBHBIM CPOKOM MOTALIEHHS MCHEE TPEX MECALCB 10,524,223 12,778,201
HHBeCTHLHMOHHBIE LIEHHBIE OyMaru, OleHHBAEMbIE TI0
CNpaBeuIBOH CTOMMOCTH YEPE3 Npotnuii COBOKYIHBIH J0X0A 5,104,999 2,841,911
Jlero3utsl B GaHKax U JEHENHbIC CPSACTBA U MX IKBUBAICHTbL 3,970,269 1,729,478
VIHBECTHLHOHHDBIE LIEHHBIE OyMaru, OLUEHHBAEMbIE IO
aMOpPTH3UPOBAHHOU CTOHMOCTH 1,009,961 1,159,565
20,609,452 18,509,155

TIpolLEHTHbIE OXOABI M PACXOJbl TO BCEM JIONTOBBIM MHCTPYMEHTAM OTPAXAMOTCH O METOAY
HAUMCIEHMS C MCIIONb30BaHMEM MeTona 3(GEKTHBHOH HPOLEHTHOH CTaBKH. Taxolii pacyet
BITIOYAET B IPOLCHTHBIE AOXONB M PACXOJbl BCE KOMHMCCHM W BBIUIATEL YIVIA4CHHBIC H
[OJlydeHHblE CTOPOHAMH JIOTOBOPAa M COCTAaBIAOLIME HEOTHEMIIEMYIO HacTh sdppexTHBHOM
IPOLIGHTHOI! CTaBKH, 3aTPaThl 10 CAENKE, & TAKKE BCE NPOYNE NPEMUH HIIH CKUAKH.

11. O6mue aAMUHUCTPATHBHbIE PACX0AbI

2025r. 2024 r.

ThIC. TEHTE ThIC. TEHIe

3apaborHas njata ¥ NPEMUH 1,450,160 1,330,728
KoHCynbTauoHHbIE U IPO(YECCHOHANIBHBIC YCIYTH 454,916 378,643
Pacxo/b! Ha apenay 202,986 215,542
CoUHaIbHBINA HAJIOT ¥ COLIHAJILHBIE OTHHCIICHHUA 173,408 84,692
KoMmaHAHPOBOUHEIE PACXOALI 149,189 102,740
Pacxofibl Ha peKpyTHHT 114,883 42,454
H3roc ¥ amopTH3aLms 76,468 64,738
PexjiaMa ¥ MapKeTHHI 70,715 63,028
Pacxonsl Ha cozepsxanue CoBeTa JUPEKTOpOB 62,529 56,500
TpaHCHOPTHBIE PACXO/bI 51,129 49,870
Pacxonpt Ha 00ydenue 50,173 42,989
YrieHcKHUe B3HOCHI 26,181 25,273
Yenyru casu 32,525 24,488
CrpaxoBauue pabOTHUKOB 9,120 15,724
Venyru 6aHKa 4,731 5,998
Xo3aiicTBeHHBIC paCcXObI 7,435 79
IIpouee 254,338 208,352
3,190,886 2,711,838

ArentcTBy GbUIM OKa3aHbl YCHyTH ayauta (PHHAHCOBOH OTYETHOCTH 33 TOZ, 3aKOHYHBIIHHCH
31 nexabps 2025 rona B pasmepe 112,860 Thic. TeHTE (8 2024 roay: 100,800 ThIC. TEHTE), KOTOPHIE
BOLUIH B COCTAB 4AMMHHCTDAaTHMBHBRIX pPAacXodoB B crTarblo  «KOHCYIbTAUMOHHBIC 1

npodeCCHOHANBHBIE YCILYTHY.
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AQ «IKCHOpMHO-KPEOUNHOE AZCHMCHIBO Kasaxcmana»
TMpunieuanus Kk gunaicogoi omuemnocmu 3a 200, sakonuusiuiica 31 dexabpsa 2025 200a

12. Pacxoj o mMoA0XoAHOMY HAJIOTyY

2025 r. 2024 r.
ThIC. TEHI¢ ThHIC. TEHTE
Pacxo/ 10 TeKyIeMy HOJ0XOAHOMY HalloTy (4,357,856) (3,953,138)
Jononuurensupiit KITH k ynnare 3a 2024 rop, B CBA3K C
usMeHeHusMu B Hanorosom Kozjekce (245,319) -
Bceero Tekyuiero nogoxXoxuoro Hanora (4,603,175) (3,953,138)

H3MeHerMe BEIMIMHEI OTJIOKEHHRIX HAllOrOBLIX aKTHBOB
BCIIECTBHE BOSHUKHOBEHMS H BOCCTAHOBJICHHS BPEMEHHBIX

PA3HHLl, BKIIIOTAA TEPEXONHBIC IIONOKEHHA. (4,658,067) -
V3sMeHeHHe BEIMYHMHA]L OTJIOXKEHHBIX HAJIOTOBBIX

06233 TeNRCTB BCIEACTBUE BO3HUKHOBEHNSA ¥ BOCCTAHOBICHUA

BPEMEHHBIX Pa3HHL ¥ H3MEHEHHH OLEHOUYHOTO pe3epBa 815,660

Bcero pacxox Ho NOAOXO0AHOMY HAJIOTY 54,892 (3,137,478)

B 2025 romy cTaBka MO TEKyIEMy M OTJIOXKEHHOMY TOJOXOJHOMY HAIOTy COCTaBIACT 20%
(2024 rox: 20%).
Pacxoj 110 HANOTY Ha PUOBLIE IPU3HACTCA B CyMME, ONPEACTICHHOM IyTeM YMHOXKCHHS I0KA3aTCILA

npuGsutH (y6BITKA) 0 HATOTOOGNOKEHNS 33 OTYCTHBIN MEPHOA Ha CTABKY, PaBHYIO HaMTyyILen
OLICHKE PYKOBOJCTBOM CPEJHCB3BELICHHOH TOJOBOH CTaBKM Halora Ha npubblIb 32 BECh

(uHaHCOBBIH TOA.

Taxum o06pazom, dpdeKTHBHAS HAIOroBad CTaBKa B (unancoBoi HHOOPMALUH MOXKET OTIHIATHCH
OT BBIIONHEHHOH pPYKOBOJCTBOM OLCHKH 3(hQeKTHBHOH HAJIOTOBOH CTaBKH JUI1 TOJOBOH
($uHAHCOBOH OTYETHOCTH.

PacueT 3 PeKTHBHON CTABKH NOA0XOAHOr0 HaJIora:

2025r. 2024 r.

ThIC. TEHIe %  TbIC. TCHIE %
M pubsiirs X0 HATOT000J10XKEHUS 13,947,935 100 11,956,657 100
[Tonox0aHbIH HANOT, PACCYUTAHHEIH B
COOTBETCTBHH ¢ JieHCTBY101LEH CTaBKOM M0
NOAOXOAHOMY HAJIOry (2,789,587) 20)  (2,391,331) 20)
Heobnaraemblii HAJIOrOM JOXOA OT
VHBECTHIIHOHHBIX LIEHHBIX OyMmar 588,090 4 797,971 7
UycThli He BRIYATAEMBINR pacxoj o
perpeccHoMy TpeGoBaHHIO (317,069) 2) 1,266,956 - 11

ITpusHanvie paHHEE HE TIPU3HAHHOTO

HaJIOTOBOTO aKTHBA 32 TIPEABIyIIHE

MIEPUOLET B CBA3M C H3MEHEHHAMH B

Hanorom xojekce 3,575,720 26 (2,769,603) 23)
BruusHue W3MEHEHHH B HaJIOrOBOH CTaBKE

(10% no BxyagaM, pa3sMELIEHHBIM B

Hanuonansuom Bauke PK, ro onepanusam

"obparnoe PEIIO" ¢ I1b, BosHarpaxaeHus

no I'llB) (736,220) 5) - -
Jononuurensusiii KITH x ynnare 3a 2024

rOf, B CBA3Y C M3MeHeHMamMu B Hanorosom

KoJieKce (245,319) 2) - -
Tpoyne HeoGnaraeMble NOXOAbY/PACXOBI (20,723) ) (41,471) -
54,892 0 (3,137,478) 26)

B coorsercrBMM co craTheil 783 Hamorosoro xogekca PecryOmnku Kasaxcra B 2025 rony
BPEMEHHO [TPHOCTAHOBJIEHO ACHCTBUE OTIAENBHBIX HOPM HayioroBoro kojekca, B pe3ysibTaTe 4ero
LOXOMbI B BUJE BOSHAIPAX/CHUI [0 roCYAapCTBEHHBIM SMHCCHOHHBIM LICHHBIM GymMaraM, a TaKxe
JOXOZbI ¥ PAcXofIbl M0 OMEpalysM pero, 3aKIOYeHHbIM Ha CPOK JI0 OJIHOTO roZa, obiararoTcs
KOpHOPATHBHBIM MOJOXOXHBIM HAJOTOM MO CTABKE 10%. VkasaHHas CTaBKa HOCHT BPEMEHHBIH
XapakTep M IPHUMEHACTCA HCKIOYUTENRHO B 2025 rony.
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AQ «IKCRopmMuO-KpeoumHoe azeHmcmeso Kazaxcmana»
Tpurtenanus kK Qunancoso omyemnocnu 3a 200, 3axonuuswuiica 31 dexabpsa 2025 200a

Taxoke B CBA3M C BHECEHHBIMM H3MeHeHWsMH B Hasoroblif KOAEKC M pacnpOCTPAaHCHHEM Ha
ATEHTCTBO HAJOrOBBIX BBIYETOB II0 KOPHOPAaTHBHOMY IIOJOXOXHOMY HAaJIOTy (KTTH), Gsuta
IpeACTaBICHa NOMONHHUTENbHAA ACKNapauus 1o KITH 3a 2024 roa. ITo uToram KOPpPEKTHPOBKH

cymma KITH x yrnare 3a 2024 rox coctasuna 245,319 ThIC. TEHTE.

OTJ0KEHHbIE HAJIOTOBbI¢ AKTHBBI H o0s3aTe/IbCTBA

BpeMeHHble PasHULb!, BOSHUKAIOUIME MEXK/Y CTOMMOCTBIO aKTHBOB H 06513aTeNBCTB, OTPAKEHHON B
()MHAHCOBOH OTYETHOCTH, U CYMMaMHM, MCIOJIB3YCMbIMH JUIA Leleit pacueta Hanoroobmaraemoi
Ga3pl, MPHBOAAT K BOSHHKHOBCHHIO OTJIOXEHHBIX HAJOrOBBIX AKTHBOB M 00s43aTeNIBCTB 110
cocTosHuo Ha 31 nexabps 2025 roga u 31 nexabps 2024 roza.

Ilo cocTosnuto Ha 31 aexabps 2024 roxa y AreHTcTBa 06pasoBaics OT/IOXKEHHBIH HATIOTOBBIH aKTHB,
OJIHAKO0, Ar€HTCTBO He IPU3HAJIO ero, H3-3a CTENCHN HCONPEENECHHOCTH B OTHOMICHUN Oyayuero
HCIIO/IH30BAHNS HAJIOrOBOTO aKTHBA M YPOBHS OYAyIINX HAJIOTOBBIX BBINJIAT.

Mo cocrosmmio Ha 31 gexabps 2025 roga ATeHTCTBOM TPH3HAH PacyeTHBIA OTJIOXKEHHBIH
HAJIOrOBBIH aKTHB B cymme 4,657,709 Tsic. TeHre, cpOPMUPOBAHHBI B PE3yJbTaTe BPEMCHHBIX
pasHuI, BOHEKIIKX npu epexoze ¢ MCPO 4 Ha MC®O 17 «JloroBopsl CTpax0oBaHHA».

YperymMpoBaHHE YKA3aHHBIX BPEMEHHBIX DasHWI OCYWIECTBIACTCA C yHETOM MePEeXOHBIX
IIOJOXKEHNUH, TIPEIyCMOTPeHHbIX cTaThell 844 Hanorosoro konexca PecnyOmuku Kazaxcrad
«ITepexonHbIe MOJIOXKEHNS 10 IOXO/IaM 1 BBIYETAM T10 I0TOBOpaM CTPaxoBaHU, nepecTpaxoBaHusmy,
yCTaHABTHBAOIIEH ClIENMATbHBIH TOPATOK MPH3HAHUS JIOXO/0B ¥ BEIMETOB B OTYCTHOM HaJI0r0OBOM
nepuoze ¢ 1 supaps o 31 gexabps 2026 roa B CBA3M C IPUMECHCHHEM MC®O 17.

B COOTBETCTBHHM C yKa3aHHOH cTaTbell B 2026 rony noA/exKar NPU3HAHUIO B COCTABE I0XO0B:

e CyMMa YBEAMYCHHS HEPACIPEENCHHOMN NPHObLIM NPOULILIX JIET, OTPAXKCHHAA B rofoBOKN
ayMpOBAHHOM (pMHAHCOBOH OTYETHOCTH 3a 2023 TOJ B pe3y/IbTaTe NEPEXoAa Ha MC®O
17,

e OTpMI@TENBHAS paA3HHUL@A MEXIYy HHCTOH NPHOBUIBIO MO OTYETHOCTH, YCTaHOBJICHHON
YHOJIHOMOYECHHBIMA OpraHaMi, M 4YUCTOH HpHOBHLILIO 1O ayaHpoBaHHON (HHAHCOBOR
oryerHocTH 3a 2023 - 2025 rofpl.

OZHOBPEMEHHO TOMYCKAETCA OTHECCHHE Ha BBIMETHL:

e CyMMBI YMEHBLICHNS HEPACTIPE/IENIEHHON NPUOBLIN MPOILIBIX JIET 38 2023 roj1, BOZHUKIIEH
npu nepexone Ha MCPO 17;

e IIONOXKHTE/BHON PA3HUIIE MEK/IY YKa3aHHBIMH [I0KA3ATENSAMH YHCTON NPHOBLIL.

B COOTBETCTBHM C MYHKTOM 3 cTaThi 844 naHHple MONOXCHUS NPUMCHSIOTCHA K OKCHOPTHO-
KpeauTHOe arenTcTBo Kasaxcrana. OneHka OT/I0KEHHOTO HANOroBOTO akTHBA MPOM3BEACH HACXOAS
U3 TpeGoBaHUH JEHCTBYIONIEr0 HAIOIOBOIO 3aKOHOATE/LCTBA HA OTYCTHYIO JIATy.

Vi3sMeHeHUe BeNHY bl BpEMEHHBIX Pa3HUI B TCUCHUE r0/1d, 3aKOHYHBLLICIOCA 31 nexabps 2025 roza,
MOXKeT GBITh IPEACTABIEHO CIICAYIOMMM 00pa3oM:

Ocrartok OTpaxkeno B OcraTok 1o

§10 COCTOSIHMIO  cOCTaBe NpuObLIM COCTOSIHHIO HA

Ha 1 auBaps wid y6pITKA 3a 31 pexabps

ThIC. TEHIE 2025 1. Hepuoa 2025 r.
OCHOBHBIE CPENCTBA K .

HeMaTepHAaNbHBIE AKTHBbI (9,966) (19,481) (29,447)

Pe3seps Ha OTIYCK W GOHYCbI 62,797 17,823 80,620

HpOBHSHH o aAMHHUCTPATHBHO-

X035UCTBEHHOH AeATENBHOCTH 20,160 2,016 22,176

Appexr MCPO 17 - 4,657,709 4,657,709

MITOro 0TO/KEHHbIA HAIOrOBbIH

aKTHB 72,991 4,658,067 4,731,058
40




AO «Ixcnopmuno-xpedumnoe azenmcmeo Kasaxcmanay

Tpunstenanus K Guiancogoli om4emnocni 3a 200, 3axonuuguuticss 31 dexabpa 2025 200a

WsmeHenue BCJIMYHHBI BPEMEHHBIX

pasHun B TCYCHUC JET, 3aKOHYMBIIHUXCA

31 neka6ps 2024 rosa, MOxeT OBITh NPEACTABICHO CIEAYIOMNM obpasom:

ThIC. TEHIC

OCHOBHbIE CPEACTBA U
HEMaTepHalbHBIE AKTHBbI
Peseps Ha OTNYCK U GOHYCHI

[Iposu3un N0 aAMHHUCTPATHBHO-
XO3MCTBEHHOH AESTENbHOCTH

Sdbexr MCPO 17

HToro orjoKenHoe HAJIOroBoe

OctaToK OTpaxeno B OcTaToK no
[10 COCTOSIHMIO  COCTaBe NpUOBLIH COCTOSIHHIO HA
Ha 1 suBaps uau yobITKA 32 31 pexabps
2024 . nepuos 2024 1.
(956) (9,010) (9,966)
49,540 13,257 62,797
6,160 14,000 20,160
(797,413) 797,413 -
(742,669) 815,660 72,991

00513aTeIbCTBO

13. JleHexxHbIe CPEACTBA H X IKBHBAJECHTHI

Ilo cocTosnmio Ha 31 gexabps 2025 roja JEHEXKHbIE CPEICTBA ¥ HX 3KBUBAIICHTEI, OTPAKCHHBIC B
OTYETE O ABWKEHNUH JEHEXKHBIX CPEJCTB, BKIIOYAIM:

ﬂeHe)KHble CpeICTBA HA TEKYIHHX cYeTax v Aeno3urax

A0 BocTpeGoBanua B 6aHKaX

- ¢ KpeMTHBIM pefiTHrom ot BBB+ no BBB-
- ¢ KpeauTHEIM peliTunroM ot BB- no BB+

- HE UMEIOILHE PEATHHTA

Jlorosopst «oGpaTHoe PETTO»

- ¢ KpeauTHbIM peiitnHrom ot BBB+ n BBB-
- ¢ KpeZMTHBIM peiiTndrom oT BB+ 1o BB-

- ¢ KPEAMTHBIM peiiTiHroM ot B- 10 B+

O1neHoYHbIH pezeps noJ YObITKH
Bcero JeHexHbIX CPEICTB H HX IKBHBAJIEHTOB

Jlorosopsi «oGpaTHoe PEIIO»

KopriopaTuBHbIC IIeHHbBIE OyMary

Ka3axCTaHCKUE TOCYAaPCTBEHHBIE HEHHBIE OyMaru

KoproparusHble IIeHHbIE OyMaru

31 nexabpsn 31 gexabps
2025r. 2024,
TBHIC. TEHT€ ThIC. TEHTe
3,277,634 656,784
595,986 2,191,603
- 696
45,028,873 78,685,558
1,046,684 -
7,505,915 -
57,455,092 81,534,641
(541) (1,460)
57,454,551 81,533,181
31 nexabps 31 pexabps
2025, 2025 .
Cnpaseinsas Basancosast
CTOMMOCTH CTOHMOCTE
ThIC. TEHTE THIC. TEHIe
52,915,003 53,581,472
52,915,003 53,581,472
31 nexabps 31 pexabps
2024 r. 2024 .
CunpasenauBas banancosasn
CTOMMOCTh CTOMMOCTH
ThIC. TEHTe ThIC. TEHIe
24,115,817 24,124,459
53,673,096 54,561,099
77,788,913 78,685,558

JleHexHBIE CPEACTBA M DKBHUBAICHTBI JEHEKHBIX CPE/CTB. JleHe)KHBIE CPEJICTBA M SKBUBATIEHTHI
JEHEXKHBIX CPEICTB ABIAKTCA CTATHAMH, KOTOPBIE IETKO KOHBEPTUPYIOTCA B ONPE/CICHHYIO CYMMY
JICHEKHOH HATMYHOCTH M TOJABEPKEHBI HE3HAYMTCIPHOMY H3MCHCHHIO CTOMMOCTH. JleHexHsIe
CPEICTBA ¥ OKBUBANIGHTHI [ICHEKHBIX CPCACTB BKJIHOYAKOT JIOTOBOPEI obparnoro PEIIO ¢

IIepBOHAYAILHBIM CPOKOM IOramieHusa MEHEE TPCX MECALEB. Cpeucma, B OTHOILUEHHHM KOTOPLIX
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14.

AO «Ixcnopmno-xpedumnoe azenmemeso Kasaxcmanay
Tpurtevanus Kk Guiancogol omuemnocmuy a 200, saxonyuswutica 31 dexabpsa 2025 200a

UMEIOTCS OTPAHMYEHMs! II0 MCIOJBL30BAaHHIO Ha MEPHOA Gonee Tpex MecALEeB HAa MOMEHT
IPeIOCTABNEHNs, HCKITIOYAIOTCA M3 COCTaBa JEHEKHBIX CPEICTB H 9KBUBAJICHTOB JEHEXHBIX
CPeACTB H B OTHETE O (JMHAHCOBOM IOJOXKCHMH, U B OTYETE O ABHMCHHM JICHEHKHAIX CPEACTB.
JIeHE)KHBIEC CPEJCTBA M SKBHBAIEHTBI ACHCKHBIX CPEJCTB OTPAXAOTCA IO aMOpTH3UPOBAHHOM
CTOMMOCTH, Tak Kak: (i) OHM yXepKHBAIOTCA JUIS MOJNYHYCHHS MpPeTyCMOTPEHHBIX JIOTOBOPOM
JCHEIKHBIX TOTOKOB M 3TH JEHEXHEIE IOTOKH NPE/ICTABIAIT COO0H HCKITHOIHTEBHO IIATEHH B CHET
OCHOBHOM CYMMBI JIOJITA ¥ TPOLEHTOB, H (ii) OHM He OTHECEHBI K KaTETOPHH OLCHHBACMBIX IO

CTPABETHBOH CTOMMOCTH Yepe3 NPHOBUTb WITH YOBITOK.

Kpenuthple peHiTMHIM IPEACTABIEHbl B COOTBETCTBUM CO CTAHAAPTAMU KPEAHTHOIO arcHTCTBa
«Standard&Poor’s» uiy aHagoraMu ogobHOro MExyHapoIHOro arcHTCTBa.

B mensx pacyeTa pe3epBOB IO 0XHUIAEMbIE KDEAUTHBIC yOBITKY IO (PMHAHCOBBIM HHCTPYMEHTAM,
HE HMEIONMM peHTHHTa, ATEHTCTBO NPHMEHSAET KpeaUTHBI peittiar Matepunckoit KoMmanum,

Tlo cocrosmmo Ha 31 gexabps 2025 roma u 31 nexabps 2024 roza Bce ACHEKHbIC CPEACTBA H HX
JKkBUBaieHTH! oTHecens! K CTanuu | ypoBHA KPEAWTHOIO pUCKa.

To cocrosHuio Ha 31 fekabps 2025 rosa ATEHTCTBO MMENIO OCTATKU B 1 SMHTCHTE (o norosopam
«obparnoe Peno»), Ha JOMI0 KOTOPEIX NPUXOAMI0CH Gonee 10% coOCcTBEHHOro Kanuraia.

O6beM OCTATKOB HO JAHHBIM MHTEHTaM IO cOcTosHuIO Ha 31 nekabps 2025 ropa cocTaBIil
33,956,516 TeIC. TEHTE.

ITo cocTosHumo Ha 31 nexabps 2024 roa ATGHTCTBO MMENO OCTATKH B 3 IMUTEHTaX (o gorosopaM
«obparHoe Perioy»), Ha 00 KOTOPBIX NPUXOAUIOCH 6onee 10% coGCTBEHHOIO KauTAaNla.

O6BeM OCTATKOB 10 JAHHBIM 3MHTEHTAM 10 COCTOsHMIO Ha 31 nexabpsa 2024 roxa cocTasisl
73,838,898 ThIC. TEHTE.

Jleno3uThbl B 6aHKaX

31 nexabps 31 pexabps
2025r. 2024 r.
ThIC. TEHIE ThHIC, TEHTE
- ¢ KpeauTHEIM peHTiarom ot BBB+ 10 BBB- 46,608,978 2,236,852
- ¢ KpenuTHBIM pelTinrom ot BB- 1o BB+ 39,420,990 29,857,062
- C KPEAUTHBIM PEHTHHIOM OT B- mo B+ 3,514,897 -
89,544,865 32,093,914

OLeHOUH b Pe3epB NMOA yObITKH (184,577) (90,780)
Hroro xeno3uThl B 0aHKaX 89,360,288 32,003,134

KpenurHeiid peiiTHHr OPEACTaBIEH B COOTBETCTBUM CO CTAHAApTaMU KPEJIUTHOTO arc¢HTCTBa
«Standard&Poor’s» Wi aHAIOTaMH I1000HOr0 MeXAyHapOIHOr0 areHTCTBA.

To cocTosamio Ha 31 nexabpsa 2025 roxa u 31 nexabps 2024 roja AeNo3uTEH B GaHKaX OTHECEHH! K
Cranuu 1 ypoBHS KPEJUTHOIO PUCKA.

Tlo cocrosuuio Ha 31 mexaGps 2025 roxa rogosbie 3(QQEKTUBHEIC CTABKM BOSHAIPXACHMA IO
cueTaM M JIero3uTaM B GaHkax, JIEHOMHHHPOBAHHBIE B TEHTE, BAPbHPOBAINCE OT 7.5% no 17.6%
rogoBsIx (31 nexabps 2024 roza: ot 7.25% no 14.80%).

Ilo coctosumio Ha 31 mexabps 2025 roma rogosble 3(dexTUBHbIE CTABKW BOSHATPAKACHHA 110
cueTaM ¥ Ieno3uTaM B GaHkax, neHomuHHpoBaHHbIe B nomiapax CLIA, BapbHpOBanuCh OT 1.75%
110 3.0% ropossix (31 mexabps 2024 roxa: ot 1% 1o 3.5%).

Tlo cocrosauzo Ha 31 nexabps 2025 roja ATeHTCTBO HMENO OCTATKH B 3 6anxe, Ha J{OJ0 KOTOPKIX
npuxomuiocs Gomee 10% cOGCTBEHHOro KamuTana. CoBoKymnHBI 00be€M TaKHX OCTATKOB IIO
cocrosumio Ha 31 nekabps 2025 roxa cocrasnsn 70,821 ,556 TBIC. TEHTE

o cocroauuio Ha 31 aexabps 2024 roga AreHTCTBO MMEINO OCTATKH B 1 GauKe, Ha JOII0 KOTOPBIX
npuxogurcs Gonee 10% cobeTBeHHOro Kanurana. O6beM OCTATKOB B AAHHOM OaHKE 10 COCTOSHMIO

Ha 31 nexabpst 2024 roxa cocTaBiseT 13,201,528 TBIC. TEHTE
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AO «IKCROpMHO-KPEOUMHOEC A2ERMCME0 Kasaxcmana»
Tpusevaius K unaiicogoit Omuemiocmu 3a 200, saxonyuswutica 31 dexabpsa 2025 200a

JIBMoKeHHE OLIEHOYHOTO pe3epBa MoJ yObLITKH

Cragus 1
31 nexabps 31 pexalps
ThIC. TEHIe 2025r. 2024 r.
Ha navano nepuoja 92,240 82,067
Usictoe H3MEHEHHE OLEHOYHOTO Pe3epBa moJ1 yOBITKH 92,878 10,173
Ha xoneu nepxoaa 185,118 92,240
15. VHBeCTHIMOHHbIE LIEHABIE OyMary
31 pexalps 31 pexabps
2025 r. 2024 r.
ThIC. TEHIE ThIC. TEHI'e
OueHUBAEMbIE TIO CITPABELIMBOH CTOHMOCTH HEPE3 NPOUHii
COBOKYITHBII OXOI 43,326,206 45,818,084
OueHnBaeMbie 110 aMOPTH3HPOBAHHON CTOMMOCTH 7,190,549 16,074,081
50,516,755 61,892,165
31 pexalps 31 pexabps
2025r. : 2024 1.
ThIC. TEHIE ThIC. TEHTe
OuneHuBaeMble N0 CNPaBeIMBOA CTOMMOCTH Hepes
NpoYnii COBOKYNHBIA X0XO0A
TocynapcTsennbie o6auranuu PecnyGmnku Kaszaxcran
C xpenutHbIM pelitunrom «BBB+» - «BBB-» 28,379,086 30,366,599
T'ocynaperBeHHbIe 00QMralMi HHOCTPAHHBIX FOCYAAPCTB
C KpeauTHbIM PEHTHHIOM «AA+Y 292,361 290,348
Bcero rocyaapcTBeHHbIX 06auranui 28,671,447 30,656,947
LlenHble 6yMaru MeKIYHAPOAHBIX GUHAHCOBLIX
oprasusanui
C xpequTHBIM peiiTHHroM «AAA» 8,603,438 9,439,787
HToro uendble 6yMars MeIyHapoaIHbIX GHHAHCOBBIX
opraHusauni 8,603,438 9,439,787
KopnopaTnBHbie 00/ IMTalMy Ka3aXCTaHCKHX KOMIaHHui
C kpenutHbM peiitunromM «BBB+» - «BBB-» 6,051,321 5,721,350
Hroro KopnopaTHBHBIX 00IMraluii Ka3aXCTaHCKUX
KOMIaHU 6,051,321 5,721,350
43,326,206 45,818,084
OuenuBaeMble 10 AMOPTH3UPOBAHHOH CTOMMOCTH
KopnoparuBnbie 007uraiiy Ka3axcTaHCKuxX KOMRaHui
C xpeanTHbIM peiitusrom «BBB+» - «BBB-» 534,250 10,138,749
- HE UMeloLLHe peHTHHTa 5,223,462 5,482,528
Hr0ro KopnopaTHBHbLIX 00/IMranuii Ka3axCTaHCKUX
KOMIaHui 5,757,712 15,621,277
Ilennbie Gymaru MesxIyHAPOAHBIX (PUHAHCOBBIX
opraHm3anmii
C xpeauTHEIM peiTHHTOM «AAAY 996,364 -
- He MMEIoIMe peiiTHara 436,473 452,804
Mtoro ueHuble Gymars MexAyHAPOAHBIX (PHHAHCOBBIX
opraun3auuii 1,432,837 452,804
7,190,549 16,074,081

Tokynka i npopaxa (QUHAHCOBBIX AKTHBOB, I0CTABKA KOTOPBIX JI0JDKHA NMPON3BOAMTACA B CPOKH,
YCTAHOBJIEHHBIE 3aKOHOJATENBCTBOM MIM OOBINASMM JENOBOrO o6opora mis JAHHOTO PBIHKA
(MOKyTIKa U TIPOJiaika «Ha CTAHIAPTHBIX YCIOBHSX»), OTPAKAIOTCS Ha JATy 3AKIOICHHA CIIeTIKH, TO
€CTh Ha JaTy, KOraa ATeHICTBO 0053yeTcs KyNuTh WK POAATH (yHaHCOBbIH aKTUB.
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AO «3xcnopmno-xpedumnoe azenmemso Kasaxcmanan
Tpunieuanus K uinancogoli omyemiuoci 3a 200, 3axonuuswuiica 31 dexabps 2025 200a

Ouenxa GH3HEC-MOICIH

ATEHTCTBO MPOBOIHMT OLEHKY LENH GH3HEeC-MOIENH, B paMKax KOTOpO# yJep)KHBAETCs aKTHB, Ha
ypoBHe noprdens GUHAHCOBEIX WHCTPYMEHTOB, MOCKOIBKY 3TO HaWIydHInM 00pa3oM OTPaKaeT
criocob ynpasieHusi GU3HECOM U TO, KAKHM 06pasom nHPOpMaLis NPEACTABISCTICS PyKOBOACTBY -

ATeHTCTBOM aHATH3MpYeTCs cleyiolias HHpopManus:

o T[loNWTHKM W LENH, YCTAaHOBJEHHBIE /Ul YIpPABIEHHs MOpThEneM, a Takke pealnsaiii
yKa3aHHBIX NOJIUTHK Ha NPaKTHKe. B 9acTHOCTH, OPHEHTHPOBAHA I CTpaTerys ynpaBJICHIA Ha
TOIyd4eHHe  IPOLEHTHOrO  JOX0Aa,  NPEAYCMOTPEHHOro  JO0roBOpoOM, TIOJIEPHKAHE
OIIpE/IENIEHHON  CTPYKTYphl IPOLEHTHBIX CTaBOK, obecrieyeHne COOTBETCTBHS CPOKOB
noraieHus  (UHAHCOBBIX AKTHBOB CPOKaM  IOraiiCHMs (uHaHCOBBIX  00A3aTEBLCTB,
MCTIONb3yeMBbIX UI QUHAHCHPOBAHHA JAHHBIX aKTHBOB, WM PEATH3ALHI0 OTOKOB JIeHEXKHBIX

CpeaCTB NOCPEACTBOM npoJiaXy akKTHUBOB.

¢ Kaxum 06pa3oM OLIEHHBAETCS PE3yNBTaATHBHOCTD opTens 1 KakuM 0Gpa3oM 3Ta HHPOpMAIHS
JIOBOJIUTCS IO CBEAEHUS PYKOBOACTBA ATCHTICTBA.

e Pucku, BIMAIOLME Ha PE3YIBTATUBHOCT Ousuec-mozenu (M (UHAHCOBBIX AKTHBOB,
yIEpKHBAaEMBIX B paMKaxX OTOH OM3HEC-MOZNCTH), M KaKhM 06pazoM OCYHIECTBIACTCA
YIPaBICHHE THMHU PHCKAMA.

¢ Kaxum 06paSOM OCYLUECTBIACTCA BO3HArpaXXACHUC MCHELKEPOB, OTBETCTBCHHBIX 3a

yrpaBieHue ToprdeneM (HAnpuMep, 3aBUCHT JiM OTO BOSHATPaXACHHE OT CrpaBeIHBOH
CTOMMOCTH YKa3aHHBIX aKTHBOB HIM OT TMONYYCHHBIX IO aKTUBaM TPEIyCMOTPCHHBIX

JOrOBOPOM IOTOKOB JNCHCIKHBIX cpencrs).

e Uacrora, 06beM M CPOKM BO3HHKHOBEHMs NPOJAX B LPOUUIBIX NEPHOAAX, NPHIMHBL TAKHX
TIPOJIaX, & TAKKE OKHMIAHHSA B OTHOIIEHNH Oy/IyIIeTo yPOBHS POJAK. Onnako uHpopMans 06
YPOBHSX IPOJIAX PACCMATPHBACTCA HE M30JIMPOBAHHO, @ B PAMKAX €AUHOTO LIEIOCTHOO aHalsa
TOrO, KakuM 06pa3oM JOCTHIaeTcs 3asBjieHHAs ATCHTCTBOM LEJb YNPaBICHUsA (pMHAHCOBEIMH
aKTMBAMH ¥ KakiM 06pasoM peau3yloTcs IOTOKH ACHEXHBIX CPEICTB.

(DHHAHCOBHIE AKTHBBL, KOTOpPBIE TNpEIHA3HAYCHB JIO TOTALICHHSA, YASPKHUBAIOTCA C TCIBIO
LOJYHCHHS IPELYCMOTPEHHBIX 0FOBOPOM [IOTOKOB JICHEXKHbIX CPEACTB. B nactosiuiee BpeMs Ipu
ynpasaeHud noprdeneM GEHAHCOBBIX aKTHBOB, IPH IpHOOpeTEHUH LEHHBIX OyMar co CpoKOM
OralIeHms O 2-X JIeT ¥ BKJIAZ0B, B TOM 4HCIIe Pa3MeIIaeMbiX B paMKax OCHOBOH JCATENBHOCTH,
HAIpPABICHHOH Ha (MHAHCOBYIO MOJIEPXKKY OKCIOPTEPOB, OTHECCHBI B 6u3Hec-MOZENb Kak
«YxepxanHue IS TOTYYEHHs JIOTOBOPHBIX JCHEKHBIX TIOTOKOBY. IIpn 3ToM, LeHHBIe GyMard npy
UX MEPBOHAYANLHOM NPH3HAHMH MOTYT OBITh OTHECCHBI B 1100yI0 ApYryro OHM3HEC-MOZENb B
3ABHCHMOCTH OT KOHBIOKTYDHI PBIHKA U yCIIOBHiT BBIYCKa LIEHHBIX OyMar.

(DHUHAHCOBBIE AKTHBbI, KOTOPHIE MpeAHA3HAYCHE! 10 TOTALICHMS 1 JUIA IIPONAXH, yACPKUBAIOTCH C
HeJIbi0 [I0QyYEHUS PEAyCMOTPEHHBIX JOrOBOPOM [OTOKOB JCHEKHBIX CPEACTB TaK U TI0CPENCTBOM
HpOZAXKY aKTHBa, Y YHTbIBAs ASATCIBHOCTD O611iecTBa, TIpH YIPaBICHHH HOPT(eneM LECHHBIX Oymar
€O cpoKoM roratieHns 6onee 2-x JeT, AreHTCTBO OTHOCHT MX K OM3HEC- MOJIENH KaK «Y IepikaHve
JUIS TIONYHYEHHs JIOTOBOPHEIX NECHEKHBIX HOTOKOB W/UIH LA IPOJIAXKU», B LENAX OCYLIECTBICHHU
BO3MOMKHBIX BBIIUIAT [0 CTPAXOBbIM CIIydasM, MyTEM NPOJaXH UCHHBIX Gymar.

KpeauTHEe PEHTHHTH TPEICTABIEHB B COOTBETCTBHH CO CTAHIAPTaMU KPEIHTHOTO areHTCTBa
«Standard&Poor’s» WK aHajIoraMy ApYTHX MEXIYHapOAHEIX ar¢HTCTB.
o cocrosumio Ha 31 nekabps 2025 roga AreHTCTBO BIafeno OOIMraliAMH TOO «City

Transportation Systems». ITo 1aHHBIM OOTHraiAM OTCYTCTBYIOT PENTHHTH OT MEKAYHapOIAHBIX
pEHTHHIOBEIX ar¢HTCTB, OIHAKO MMEETCS TapaHTHA Munnctepctea @uHanHcoB PecmyOinku

Kasaxcras.

Ilo cocrosumio Ha 31 mexabpst 2025 roza ronobie dGQeKTUBHBIC CTABKM BOSHATPAKACHMA TI0
HHBECTHIIMOHHBIM LIEHHBIM GyMaraM, IeHOMHHHPOBAHHBIE B TEHIE, BApLUPOBAINCE OT 5.49% no
18.0% romosbix (31 nexaGps 2024 roga: ot 5.49% 1o 15.25%).
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AO «IKenopmuo-Kpeoumnoe azenmcmeo Kazaxcmana»
Tpuneuanus K Guuancosoi omuemnocn 3a 200, 3axonuuswuiics 31 dexabps 2025 200a

o cocrosmmio Ha 31 mexabps 2025 ropa roxosbie dGQexTHBHbIE CTABKH BO3HArPAXICHHA 110
HHBECTHIMOHHEIM [IEHHEIM OyMaraM, IeHOMMHHPOBAHHbIE B N10J11apax CIIA, BapbHpOBAJIHCE OT
5.02% 10 5.72% ronossix (31 aexabps 2024 rona: ot 5.02% 10 5.72%).

Tlo cocTosHuio Ha 31 nexabps 2025 roza roaossie dGQeKTUBHEIC CTABKM BO3HATPAXICHMI IO
MHBECTHIMOHABIM IIEHHEIM OyMaraM, ACHOMMHHPOBAHHEIE B KaHA[CKUX N0JIapaX, COCTABMJIM

4.31% romoBeix (31 mexabps 2024 roxa: 5.38%).

Tlo cocrosumio Ha 31 mexaGps 2025 roga u 31 nexabps 2024 rona BCC UHBECTHLHOHHRIC LICHHBIC
6yMary, OLeHNBAaeMBIe 110 aMOPTHU3NUPOBAHHON CTONMOCTH H 110 CIpaBeIMBOH CTOMMOCTH 4€EpE3
Hpo4uii COBOKYHHBIM HOXOA, OTHECEHBL K Craguu 1 ypoBus kpeaurHoro pucka. CorjacHo
MC®DO 9 «PUHAHCOBBIE HHCTPYMEHTBD), 00BEM PE3EPBOB MO/ 0XKHAAEMBIC KPEIUTHBIC YOBITKH 110
cocrosumio Ha 31 mexabps 2025 roma cocrapui 76,988 ThiC. TCHIE (31 nexabpa 2024 ropa:
80,597 ThIC. TEHTE).

Tlo cocrosumio Ha 31 mexaGps 2025 roma ATEHTCTBO Brafeno (QHHAHCOBEIMH HHCTPYMCHTAMH
1 sMumTeHTa, Ha JOMIO KOTOPBIX HIpuxommiocs Gomee 10% ot cobereennoro kanurana. O6beM
OCTATKOB [0 IAHHBIM OSMHTEHTaM IO cocTosHHr0 Ha 31 Jjexabps 2025 roma COCTaBIAI
28,379,086 Teic. Tenre (31 nmexabps 2024 roma: 1 OMHTEHT C OCTaTKaMH B pasMmepe
30,366,598 ThiC. TEHIE).
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AO «3Ixcnopmuo-kpedumnoe azenmemso Kazaxcmanay

Tpustevanus Kk urancosoll undoprayuu 3a dsenadyamp secayes, sakondusuxcs 31 oexkabpa 2025 200a

17. CobcTBeHHBIII KanuTaja

(@)

AKUUOHEPHBIH KANHTANX

OOGbIKHOBEHHbBIE

OO0BIKHOBEHHDIE AKI[HH aKUUH
ThIC. TEHTE 2025r. 2024 r.
Pa3ipeuieHubie K BRINYCKY (00bIKHOBEHHbIE :
AKUNH) 92,000 92,000
Brinymenneie i Haxojsmnecst B o0pawenuy
(06bIKHOBEHHbIE AKHUH) 91,460 91,440
KonuuecTro akuui 87,300 87,300
HomuHansHas CTOMMOCTb, ThICAY TCHI€ 266 266
KonuuecTro akimi 2,780 2,780
HomuuansHas CTOMMOCTE, THICAY TCHTE 5,000 5,000
KonuuecTBo akuuii 1,360 1,360
HomuHanbsHasg CTOUMOCTB, ThICAY TEHIS 50,000 50,000
Konuuectso axuui 20 -
HomuHansHas CTOMMOCTE, ThICAY TEHIE 1,000,000 -
BrinyuieHo i noJiHocTbI0 OIJIAEH0, THICHY
Tenre 125,100,000 105,100,000

Pemenuem Cosera mupextopos ot 29 mons 2025 roja (HpoTOKON Ne 12) npuHATO PEILEHUC O
pasmeleHny 50 IPOCTHIX aKuuid Ha 50,000,000 Thic. TeHre Ajis NOAAEPXKKH INCPCHCKTHBHBIX
3KCTIOPTOOPHEHTHPOBAHHEIX TIPOEKTOB Ka3aXCTAHCKMX Hpou3BOaHTEIEH HECHIPBEBBIX TOBAPOB 1
nocrapiukoB yciyr. Ha 31 aexabps 2025 roaa $pakTHYECKH PasMEILCHO 20 mpoCTBIX aKLuK Ha

cymmy 20,000,000 ToIC. TEHTE.

(6) YnpagJjienue KanuTanom

(8)

Cornacto [Ipapunam GopMIPOBAHMs CHCTEMBI YNPABICHHS, PUCKAMH M BHYTPEHHCTO KOHTPOII,
a Taioke (OPMUPOBAHUS PE3EPBOB U MPOBEJCHHUA N0 HUM aKTYapHbIX pacueToB i DKCIIOPTHO-
KpeauTHOTO arentcTBa Kasaxcrana yTeepxaeHHbIx IIpikasom MHuUHHCTpa TOPrOBJIN H HHTETPALUH
Pecny6muky Kasaxctan ot 29 mapta 2024 roma Ne 160-HK, nyskty 10. AreHTCTBO B LEIAX
KOHTPOJIss (DUHAHCOBOH YCTOMYHBOCTH, HA eXEeMeCI4YHOH OCHOBE pacCYMUThIBACT HOPMATHB
JIOCTATOYHOCTH KanuTaja.

HopmamB JOCTaTOYHOCTH KaluTaja pacCUnMTeIBAETCA KakK COOTHOIIIEHHE COOCTBEHHOIO KanuTaua
ArenTcTBa K 0053aTE)IBCTBAM AreHTCTBa H COCTaBIISIET HE MEHEC ABYX €AUHMIL.

2025 . 2024 r.
THIC. TEHTE ThIC. TEHTe ThIC. TEHTE
CoGeTBeHHbIH KanuTal 149,761,662 125,425,051
O6s3arenscTsa 58,100,755 53,816,321
HopmaTHB 10CTATOMHOCTH KANHTANA 2,58 2,33

JduBuaeHAbI

B cOOTBETCTBHHU C 3aKOHOAATENsCTBOM PecnyOmnuku Kazaxcras, IpaBo aKLHOHEPOB ATCHTCTBA Ha
pacnipenesniesse JUBHIEHIOB ATCHTCTBA OrpamRM4MBacTCH BEJIMYHHON HepachpeleleHHoN
TIpUGELTH, OTPAKCHHOU B (PHHAHCOBOH OTHETHOCTH ATEHTCTBA, TIOATOTOBIIEHHOH B COOTBETCTBUH
¢ MC®O, nu cyMMoii YHCTOl MPHOBLIH 32 TEKYLLMIi IO/, B CIIy4ae HAKOIMICHHOTO yOBITKa, ECIH
pachpejieNieHHe YMCTOro [OXOAa HE TOBNEYeT 3a coboif HEIUIaTeXeCHoCOOHOCTh  WIH
HECOCTOATENbHOCTS ATEHTCTBA, WIH €C/IM pasMep COOCTBEHHOrO KanuTaja ArEHICTBA CTaHCT

OTpHULIATEIBHBIM B pesynbTaTe pacnpeencuns.

B Teuenne roza, 3axoHumBmerocs 31 mexabps 2025 rona, OpUTH OOBSABIEHBI M BBIIUIAYEHBI
IMBHACHAB B pasmepe 6,173,426 Tohic. TEHTe WIH 67,513.4]1 TeHre 3a akUWI0 B KOJIHMYECTBE
91,440 wryx (8 2024 rony: 3,467,719 ThIC. TEHIC WK 37,923.44 Teure 3a aKLHUIO B KOJIHYECTBE

91,440 wryx).
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Pezeps HenpeBHICHHBIX PHCKOB

Peseps HenpeJBHACHHBIX PHCKOB (PHP) QopmupyeTcs M HMOKPBITHA BO3MOMKHBIX OynyLHX
DHCKOB, CBS3AHHBIX C BBIIUIATAMH IO CTPAXOBBIM CIYy4asiM W PACXONaMK Ha yperyIupoBaHHe
yGBITKOB, MPH HEAOCTATOYHOCTH pe3epsa nesapaboranHoil npemun (PHII), paccunTaHHOTO IO
Mmeroauke MC®O 4. Dtor peseps (pOPMUPYETCS €KEMECAIHO, ECAN CyMMa HNCTLIX CTPaxoBbIX
BBIILIAT, PACXOJIOB Ha yPEryTHpOBaHHe yOBITKOB M M3MEHEHHS pesepBa yGBITKOB (6€3 yuera 10K
IepeCTpaxoBiuKKa) mpesbimaeT 105% pasnuubl MEXAY HHCTBIMA CTPaxOBBIMH INPEMHUIMH M
mmenennsvu PHIT (Ges ydera fonu IEpecTPaxOBIIMKA), H €CIH 00BbEM YHCTBIX CTPAXOBBIX
IpeMHii 10 AEACTBYIOLMM JOTOBOPaM CTPaXOBAHHA MO NaHHOMY BHIY CTPaXOBaHHA COCTaBIIAET
He MeHee 5% 0T 06IEero 06beMa YHCTHIX CTPaXOBBIX IPEMHUH Ha OTYCTHYIO JATy.

Ha 31 pexabps 2025 roja B CpaBHCHHH C NpeRblAyLICH OTYETHOM MAaTOi JOJIA YHMCTHIX
NOTHCAHHBIX TIPEMHH 110 AEHCTBYFOLIMM JIOTOBOPAM 110 BMAAM CTPAaXOBAHWA MPAKTHYECKH HE
H3MEHHIACh, O KAXIOMY BHAY CIPaxXOBaHWIO H3MEHEHHME B Mpeenax 1%. Torma kaxk B
aGCOMOTHOM 3HAYEHHH YHMCThie MOJMNMCAHHBIE HPEMHH [0 [JCHCTBYIONIMM  JOTOBOpAaM
yMeHBIIHINCH ¢ 22,883,853 ThIC. TCHTE B 2024 rony no 15,394,760 Teic. TeHTe B 2025 roxy. Taxxe
nabnronaercs ymenbienue 3navenus PHIT Ges yuera fnomu MEpECTpaxoBIIMKa Ha CyMMy
3,563,315 Teic. Tenre. Kpome TOro, H3MEHEHHE pE3CPBOB yGbiTKOB 0€3 yuera JONH

IepecTpaxoBLKKa cocTaBmia -36,531 ThIC. TEHTe.

Ha 31 nexa6ps 2025 roxa PHP cocraBui HOJIb TEHIE, UTO 06yCIOBJIEHO TEM, YTO HA OTYETHYIO
JaTy CyMMa 4HCTBIX CTPaXOBBIX BBIILIAT, PACXOJ0B N0 ypEryJMpOBAHHIO yOBITKOB U U3MEHEHHUS
pesepra y6uITKOB (6€3 yyeTa J0JH TIEPECTPaXOBIUHKA) B COYETAHAH C pasHuLeN MeX Iy YUCTBIMH
CTpaxoBbIMH IpeMusMH ¥ u3menennsivu PHIT (6e3 yuera Jonu IEPECTPAXOBLUIKKA) HE IPEBBIILACT
105% 1o 3aiiMaM ¥ CTPaxOBaHHUIO IpO4KX (HHAHCOBBIX yObITKOB. Kpome TOro, 110 BUIY «YOBITKH
(UHAHCOBBIX OPraHH3alMi» J0JA YHCTON MPEMUH OT obmieit cyMMBI IIPEMHH COCTaBHIIA MEHEE
5%, B ces3u ¢ >TuM PHP 1o BceM BHAaM CTpaxoBaHus He ObLT COPMUPOBAH.

CraGuan3aMoHHBIH peseps

CrabUIH3arMOHHBIH  pe3eps ABNAETCS ONEHKOH 00sA3aTeNbCTB  KOMINAHHUA, CBSI3aHHOH ¢
OCyLICCTBIIEHHEM OyJyllMX CTpaxXoBbIX BhIIAT. Pacuer CTabMIIN3AUMOHHOTO  PE3epBa
POU3BOMUTCS OTAEABHO IO K@XIOMy BHIY CTPAaXOBaHHs [0 pe3y/IbTaTaM 3aBCPLICHHOIO
(MHAHCOBOTO TOAa, KOTOPBIA (opMmUpYeTCs B Hadaje TEKyLIEro (buHAHCOBOrO rofa, W He
V3MEHSETCS /10 3aBEpIICHHs TeKymero (umancosoro roma. B 2025 romy CTaOUIH3aIIHOHHBIH
peseps coctasun 4,377,215 TeiC. TeHre, YTO ABJACTCS HESHAYMICIBHBIM YBEJIHYEHUEM TI0
cpaBHeHn:o ¢ 2024 ronom, Korjga peseps COCTABISN 4,123,978 Teic. TeHre. OTO yBEJIMYCHHE
CHOXMIOCH H3-33 MOBBIILICHUS CTAGUIM3ALHOHHOIO PE3epBa [0 3aiiMaM Ha CyMMy 131,051 THIC.
TeHre, a TalOKe O6PA30BABIUEIOCH CTAOMIM3ALMOHHOIO Pe3epBa IO CTPaXxOBaHHIO OT HPOUHX
(HUHAHCOBRIX YOBITKOB Ha cymmy 122,186 TrIC. TeHTE. B pacyerax cTa0UIM3aNHOHHOTO pe3epBa
10 CTpaxoBaHHMIO 3aiiMoB Ha 31 nexalpa 2025 rona ybpiTounocTs Ha 140% Hinke cpeaHeii
yGBLITOYHOCTH 3a NOC/EIHHUE 5 JIET, YTO ABIACTCA 3HAUMTENBHEIM OTKIOHEHHEM OT MPEALIAYILHX
3HAYEHHIL, 10 CTPAXOBAHMIO OT NIPOYHX PUHAHCOBBIX YOBITKOB TAOKE HabroaeTes 3HAYUTEBHOE
OTKJIOHEHHE OT CPEAHEr0 ypoBHA yOBITOUHOCTH, IOKA3aTE/b COCTABAI 126%.

COrIacHO METOJIMKE pacyeTa CTaGHIM3ALMOHHOrO Pe3epBa, CymMMa pesepaa Obina copmupoBaHa
10 K&K IOMy BHLY CTPaxOBaHHS Kak CTaGUIH3aLMOHHEIH PE3epB 32 NpeABIAYIIHH TOJl 38 MUHYCOM
1IPOH3BEIEHUS OTKIOHEHHUS OT CPEHET0 YPOBH YOBITOUHOCTH Ha HHCTYIO 3apaboTaHHYIO IIPEMHUI0
3a 2024 rox. Ilpu 3TOM BaXXHO OTMETHTB, UTO CTaOMIM3ALIMOHHEI pe3epB 110 KaKAOMY BHAY
CTpaxOBaHHs He JIOJDKEH NpeBbiuath 10 % 4MCTOH CyMMbI CTPAXOBBIX PE3CPEOB 6e3 ydera AN

ICPeCTPaxoBLKKa Ha OTHECTHYIO Aaty.
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18. PuckoBble paCKpbITHS

(@)

©

praBHGHHG pUCKaMu JICKHT B OCHOBE ACATCIBHOCTH ArenTcTBa M SBJSETCHA CYUIECTBEHHBIM
JCMEHTOM OHCpaHHOHHOﬁ JEeSATCIBHOCTH ArenTcrBa. PEIHOUHBIN PHCK, KpCﬂHTHLIﬁ PHUCK X PHUCK
JIMKBUIHOCTH SBJISIIOTCA OCHOBHBIMHM PUCKaMH, C KOTOPBIMU CTAJIKUBACTCA ATeHTCTBO B IIPOLECCE

OCYILICCTBIIEHUS CBOEH eATEILHOCTH.

IoaNTHKA B MPOUELYPHI O YNPABJIEHHIO PHCKAMU

TlonuTHKa ATeHTCTBA 1O YIPaBJIeHHIo PHCKAMU HalleJIeHa Ha OIIPe/IeICHHE, AHAIH3 1 yTIPABIICHHAC
PHMCKAMH, KOTODHIM IIOJBEPXKEHO ATICHTCTBO, HA YCTAHOBICHME JIMMUTOB PUCKOB U
COOTBETCTBYIOIIMX KOHTPOJEH, a TaKKe Ha TOCTOSHHYIO OIEHKY YyPOBHA DHCKOB H HX
COOTBETCTBHS YCTAHOBJNEHHBIM JiuMuTaM. [TonuTHKa W IPOUEAYPHI MO YIPABICHUIO PHCKAMH
NEpecMaTPHBAIOTCA Ha PETYJIPHOMH OCHOBE C IETIbI0 OTPAKCHUA M3MEHEHMH PHIHOYHON CUTYaLHH,
[IpeTAaraeMbIX IPOAYKTOB H YCITYT, ¥ NOSBIIAROIIEHCS Jydiued MPaKTHKHU.

CoBeT [MPEKTOPOB TNPHHHMACT PEIIEHAs IO BOMPOCAM OpraHWsaluu H 3(¢heKTHBHOTO
()yHKIMOHMPOBAHU CHCTEMb BHYTPCHHEIO KOHTPOJA H YNpAaBICHHA pHCKaMy, BKJIFO4Uas
YTBEp)KIEHHE NOAXON0B K YIPABICHHIO KIIOYEBHIMH PHCKaMH, onoGpeHne COOTBETCTBYIOIMX

TIOJIMTHK ¥ TPOLENYD, & TakKe 3a ONOOPEHHE KPYMHEIX CHEINOK.

TIpaBieHuE HECET OTBETCTBEHHOCTh 33 MOHWTOPHHI H BHE[PEHUE MEp 110 CHIXCHUIO PHCKOB, a
TaKKe CNETUT 3a TeM, UTOOBl ATEHTCTBO OCYIIECTBJSAIO JAESTENBHOCTh B YCTAHOBJICHHBIX
npesienax pUcKoB. B obs3amHOCTM JlemapTaMeHTa YNpaBICHWA pPUCKAMH  BXOMAT obmas
KOODJMHAIMS CHUCTEMBI YNPABICHUSA DHCKAMH, a TalOKe OCYLICCTBICHHMC KOHTpOJ 3a
NpPUMEHEHHEM OOMMX TPHHIMIOB W METONOB IO OOHapYEHHIO, OUCHKE, YNPABICHHIO H
COCTABIEHHIO OTYETOB KaK I10 (YUHAHCOBBIM, TAK U 110 HE(QMHAHCOBBIM PUCKaM.

Kax BHeliHue, TaKk M BHYTpeHHHE (aKTOphl DMCKA BBUIBIAIOTICA M YNPABIAIOTCA B PAMKaX
oprapmsamuy. Ocofoe BHMMaHHE YENSETCS BBIABICHHUIO BCErO NEpeyHd (aKTOpOB pHCKA H
OMNPEJIEIEHNIO YPOBHS JOCTATOYHOCTH TEKYLLHMX IPOLUEYP MO CHIKCHAIO PHCKOB.

TIOMUMO CTaHAAPTHOIO AHANM3a KPEAUTHOrO M PHIHOYHOIO PUCKOB, JlemapTaMeHT ynpas/icHUs
PHCKaM# TPOBOIHT MOHHTOPUHT (DMHAHCOBBIX M HEQUHAHCOBBIX PHCKOB IYTEM MpOBEACHHA
PEry/spHBIX BCTpeY C ONEPalMOHHBIMU IOJPA3CICHUAMH C LB TMOMyHCHHA IKCIIEPTHOH

OILIEHKHU 110 OTACJILHBIM HApaBICHHUAM.

PbIHOYHBLI PHCK

PrrHOYHBIN pPHUCK — 3TO PUCK TOrO, YTO M3MEHEHNS PBIHOYHBIX 1I€H, HAIIPHMED, 0OMEHHBIX KypCOB
WHOCTPAHHBIX BAJIFOT, CTABOK TPOIICHTA ¥ LICH Ha aKIHH, OKaXXyT HETaTHBHOC BIIMSHHUC Ha ﬂpI/I6I:JJ'H>
ATreHTCTBA MM Ha CTOUMOCTb MMCIOIIUXCA Y HEC (bI/IHaHCOBHX HWHCTPYMCEHTOB. PrinoyHsIi PHCK
COCTOMUT K3 BAJIFOTHOT'O PHCKA, IIPOLIEHTHOIO pucCKa, pUCKa KpHBOf;I JIOXOJIHOCTH, a TAKXKE APYTrHX
PBIHOYHBIX PHCKOB. PLIHOYHBIH PHCK BO3HHKAcT 1o OTKPBITEIM [IO3HHUAM B OTHOUICHHH
IIPOLICHTHBIX, BaJlOTHBRIX U JOJICBBIX (I)I/IHS.HCOBBIX UHCTPYMCHTOB, IOABEPKCHHBIX BJIIMAHHUIO
obmux o cneunquecxux W3MEHEHHH Ha PBEIHKE H M3MEHCHUH YpPOBH BOJIATHJIBHOCTH

PBIHOYHBIX LIEH i OOMEHHbIX KyPCOB BaJlIOT.

3ajadeil yIpasieHus PHIHOYHBIM PUCKOM SBISETCS YNPABICHUE M KOHTPONL HAX TCM, 4TOOBI
TIOABEPKEHHOCTH PEIHOYHOMY PUCKY HE BBIXO/IMIIA 3 PAMKH NIPUEMIIEMBIX TapaMETPOB, MIPH STOM
obecTieunBas ONTHMH3AIMIO IOXOIHOCTH, II0TyJaeMO¥ 3a IPHHATBI PHCK.

ATreHTCTBO YIpaBis€T phIHOYHBIM PHCKOM IyTEM YCTaHOBJICHHA JINMHTOB 10 OTKpblTOﬁ NO3ULIMH
B OTHOWIEHWHM BECJITHYHWHBI nopTQ)enx 0 OTACIBHBIM (i)HHaHCOBBIM HHCTPYMEHTaM, CpPOKOB
V3MEHEHH TIPOUCHTHBIX CTaBOK, BAIIOTHOM TMO3WLWH, JHUMHTOB MOTEPL M TMIPOBEACHUA

PETYJAPHOIO MOHUTOPUHIa HX COOIIONCHHS.

YripaBrieHue PUCKOM H3MEHEHHs NPOLEHTHBIX CTABOK, ABJIAIOMIEIOCS KOMIOHCHTOM PBIHOYHOTO
pHCKa, TyTeM KOHTPONS Pa3pbiBa M3MEHEHHS MPOUCHTHBIX CTABOK, JOMOMHACTC nporexypoi
MOHMTOPMHIA UyBCTBHTEJLHOCTM WYHCTOH NPOLEHTHOH MAapiKu ATEHTCIBA K  Pasid4HbIM
CTAHZAPTHBIM U HECTAHAAPTHBIM CLEHAPUAM U3MEHCHHS CTaBOK BOSHArPAXKICHHA.
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TIpumenarust K punancosoil ungopsayuil 3a dsenadyams secsijes, sakonyusuiuxest 31 dexabps 2025 200a

Puck uzmeneHus cmagox 803HaZpa.’HCO€HIUI

PUCK M3MEHEHUs CTABOK BO3HArP@KICHHS — 3TO PHCK H3MCHEHHs CIPAaBe/IHBOH CTOMMOCTH HIIH
Gy ayILX MOTOKOB ACHEKHBIX CPE/ICTB 1O (PHHAHCOBOMY MHCTPYMEHTY BCIIEZICTBHE H3MEHEHHU
PHIHOYHBIX NIPOLEHTHBIX cTaBoK. Takue KOEGAHUS MOTYT YBEIWUMBATH YPOBEHB MPOLEHTHOM
MapK1, OJIHAKO MOTYT M CHH)KATh €ro 6o, B CIIy4ae HEONHMAAHHOrO H3MCHCHHA [POLIEHTHEIX

CTaBOK, IMPUBOAUTL K BO3HHKHOBEHHIO y6I>ITKOB.

Prck W3MEHEHHWs CTABOK BO3HArpaXICHHSA BO3HHMKAEeT B Cjiy4asdX, Koraa UMEFOIIIMECS] HITH
HpPOrHO3UPYCEMBIC aKTHUBBI C OHOPCACIICHHBIM CPOKOM JIOrauICHus OoJjpllic WIM MCHBHIE IIO
BEJIMUYHMHE UMEIOLUXCSA HIIH NMPOTHO3UPYEMBIX 06513aTEIBCTB C AaHAJIOTHYHBIM CPOKOM ToraiCHus.

PHCK W3MCHEHHS CTABOK BOSHATPAXJIEHMS YNPAaBNIAETCS HPEHMMYIIECTBCHHO IMOCPEICTEOM
MOHHTODUHI'a H3MEHEHHs CTABOK BO3Harpax/eHus. CPOKH [IEpecMOTPa CTABOK BOSHATPAKACHHI
JUISl MHBECTHLIMOHHBIX IIEHHBIX GyMar, OLgHHBAEMBIX 110 CIPABE/IMBOH CTOMMOCTH 4epe3 npouni
COBOKYIHBIH J0X0I GallaHCOBOH CTOMMOCTHIO 3,646,005 Teic. Tenre (31 mexabpst 2024 roxa:
3,829,919 ThiC. TeHre), IPOM3OHIYT B NEPHOA [0 6 MECAUEB (31 mexabps 2024: 1o 6 MeCALEB).

CTB2 B

AHaiu3 4yBCTBUTENBHOCTH 4MCTOH npubbuid 3a TOX K COBCTBEHHOrO KamuTana ATEHT
Gymar,

pesyJibTaTe M3MEHCHMH —CTpaBE/UIMBOH ~ CTOMMOCTH  MHBECTHUHOHHBIX  LCHHBIX
OLICHUBAEMbIX [0 CIPABEIMBOL CTONMOCTH YePe3 MPOUMi COBOKYIHBIH NOXOM, K M3MCHCHHIO
CTABOK BOSHArp@KIEHHs (COCTABICHHBIN HA OCHOBE MO3HLIMIA, ISHCTBYIOIIHX N0 COCTOAHHIO Ha 31
nexaGps 2025 u Ha 31 nexabps 2024 roa0B, H YIPOUIEHHOTO CLEHAPHA NAapasliebHOTo CHIDKCHHS
YUIH POCTA KPUBBIX Z0X0AHOCTH Ha 100 OasncHbIX ILyHKTOB) NIPEACTABIICH CIEYIONMM 00pasoM:

31 nexabps 2025 1. 31 pexaGps 2024 1.
CoGerBeHHbIi Co6cTBeHHBIA
IMpubbLibL KanuTan IpudsLIb Kanuraj
[lapajuienbHBIA CABUT Ha
100 6a3HCHEBIX IYHKTOB B
CTOPOHY YBEIMUEHHUS (89,343) (624,043) (144,267) (919,125)
TlapannensHbIi CABUT HA
100 Ga3uCHBIX NYHKTOB B
CTOPOHY YMeHbUIEHHA 91,490 644,036 148,056 955,903

Banomnuii puck

Y ArenTcTBa HMMENTCS AKTHBBI H 00s13aTENILCTBA, BBIPAXKEHHBIE B HECKOJBLKHX MHOCTPaHHbIX
BanOTax. BanroTHBINA PHCK — OTO PHCK N3MCHCHUA CHpaBCZUII/IBOﬁ CTOMUMOCTH WA 6leyUlI/IX
IIOTOKOB ACHEXHBIX CPEACTB II0 QJI/IHaHCOBOMy UHCTPYMCHTY BCJIEACTBHC H3MCHCHNA OOMEHHBIX

KypCOB BaJIIOT.
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Tpunevanus K (puHanHcosol unpopmayuy sa deenadyams Mecsiyes, 3akonuusuiuxca 31 Odexabps 2025 200a

CrpykTypa (MHAHCOBBIX aKTHBOB W 00s3aTC/IbCTB B paspese BajlioT IO COCTOSIHHMIO Ha
31 pexabps 2025 roaa MoxeT OBITh IPEACTABICHA CACAYIOIUM obpazom:

Joanapsl

ThIC. TEHIe Tenre CHIA Py6b Ilpouee Bceero

AKTHBbBI

JlenexHble CPEACTBA 1 UX
3KBHBANEHThI 57,435,765 18,786 - - 57,454,551

JlenoauTe! B GanKax 63,391,573 25,968,715 - - 89,360,288
HHBECTHLMOHHDIE HEeHHble ByMary,

OLEHIBACMBIE:

- 110 CTIPaBEINBOM CTOUMOCTH

yepe3 HpoUHil COBOKYTIHBIA J0X0I 43,033,845
- [10 CHIPaBeAMBOH CTOMMOCTH

yepe3 npuObLIs MK YOBITOK -

- 110 AMOPTH3WPOBAaHHON

CTOUMOCTH 1,530,614 5,659,935 - - 7,190,549

AXTHBBI [10 BBITYLIEHHBIM

- 292,361 43,326,206

JOTOBOPAM CTPAXOBaHMs 1,260,689 - - - 1,260,689
AKTHBBI 110 YACPKHBACMBIM

JIOTOBOPAM IEPECTPAXOBAHUA 1,563,464 - - - 1,563,464
Bcero akTueos 168,215,950 31,647,436 292,361 200,155,747
O6s3arenscrea

O6A34TCIBCTBA TIO BBITYICHHBIM

JOroBOpaM CTPaxoBaHHs : (55,970,823) - - - (55,970,823)
O06s3aTeNLCTBA 110 YAEPKHBACMBIM

JIOrOBOPAM TNEpecTpaxoBaHus (626,815) - - - (626,815)
Tpouue oba3arenscraa (840,035) (26,540) (269) - (866,844)
Bcero o0s13aTeNbCTB (57,437,673) (26,540) (269) - (57,464,482)
Yueran 0O3HUHSA 110 COCTOSHHIO

Ha 31 aexalpst 2025 . 110,778,277 31,620,896 (269) 292,361 142,691,265

CrpykTypa (MHAHCOBBIX 4KTHBOB M 00A3aTeNbCTB B Paspese BallOT IO COCTOAHMIO Ha
31 nexabpa 2024 roaa MoxeT GBITh IPEACTABICHA CIIEAYIOIUM obpazom:

Joanapbl
ThIC. TEHTE Tenre CIIDA Pybab Hpouee Bceero
AKTHBBI
Jlenexuble CPEACTBa U MX
IKBHBAJICHTb] 79,339,105 2,189,880 4,196 - 81,533,181
Jlcrio3uTs! B 6aHKax 13,322,149 18,680,985 - - 32,003,134
VIHBECTHUMOHHbIE LieHHbIE OyMaru,
OLICHUBACMBIC: - - - - -
- IO CHpaBe/UIHBOH CTONMOCTH
4epe3 NpouMii COBOKYMHBIN J0XOA 45,527,736 - - 290,348 45,818,084
- N0 CTIPaBe/UTHBOM CTOMMOCTH
uepes npubbuts UK yOLITOK - - - - -
- IO aMOPTH3HPOBAHHOI
CTOHMOCTH 10,138,749 5,935,332 - - 16,074,081
AKTHBBI 110 BBITYIEHHEIM
JOrOBOPAM CTPAXOBaHHA 179,871 - - - 179,871
AKTHBbI 110 YAEPKUBAEMBIM
JIOrOBOPaM TNepecTpaxoBaHus 1,388,351 - - - 1,388,351
Bcero akTusop 149,895,961 26,806,197 4,196 290,348 176,996,702
O0s3aTennLcTBa
O6s3aTeAbCTBA 10 BHITYIIEHHBIM
JIOTOBOPAM CTPaxOBaHUA (52,722,522) - (1,045) - (52,723,567)
Q653aTENBCTBA 10 YASPXKHUBAEMbIM
JIOTOBOpAM I1epeCTpaxoBanus (314,105) - - - (314,105)
Tlpoune obs3aTenbCeTBa (321,365) (26,256) - - (347,621)
Bceero 06s3aTe/IbCTB (53,357,992) (26,256) (1,045) - (53,385,293)
Yucras 103U0MA 110 COCTOAHUIO
na 31 pexabps 2024 r. 96,537,969 26,779,941 3,151 290,348 123,611,409
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TMazeHue Kypca Ka3axCTaHCKOrO TEHIe, KaK yKasaHo B cnenyrouledt Tabnuie, 0 OTHOMIEHHIO K
CHIeAYIOIMM BAMIOTaM 110 COCTOSHHMIO Ha 31 nexabpst 2025 roza u Ha 31 jmexalpsa 2024 rona
BLI3BAIO OBl OMHCAHHOE Jajee yBennyeHue (yMEeHbIIEHHE) COOCTBEHHOTO KanuTana 1 NPHOBLTH
win y6biTka. JlauHbli aHaqM3 OCHOBAH Ha M3MEHEHHMSX BANIOTHBIX KYPCOB, KOTOPEIC, C TOYKH
3peHus ATEHTCTBA, AB/SIOTCS OGOCHOBAHHO BO3MOXHBIMH M0 COCTOAHHIO Ha KOHEL OT4ETHOrO
TepHo/a. AHAIM3 MIONPA3yMEBAET, UTO BCE OCTANBHBIC [IEPEMEHHEIC, B 0COBEHHOCTH IPOLIEHTHEIE

CTABKM, OCTAOTCA HCM3MEHHBIMU.

THIC. TEHTE 2025 1. 2024 r.
20% poct kypca gonnapa CIUA (2024 r.: 30%) 6,324,179 8,033,983
20% pocT Kypca pyGaeit (2024 r.: 30%) (54) 945
10% poct Kypca npoueit BamoTsl (2024 r.: 10%) 29,236 29,035

PocT Kypca Ka3aXCTAHCKOrO TEHTE I10 OTHOLUICHHMIO K paHee MEPEYMCICHHBIM BANOTaM IO
cocrosiamio Ha 31 mexaGps 2025 u 31 aexabps 2024 rospos umen Ok paBHblil IO CYMME, HO
oOpaTHbIA 1O 3HaKy S(QEKT Npu YCIOBHH, YTO BCC OCTAIBHBIC NCPEMCHHEIC OCTAHOTCH

HEH3MCHHBIMU.

KpeauTHblii pucK

KpeauTHbIit PUCK — 3TO PUCK (HHAHCOBLIX IOTEPb, BOSHUKAIOWMX B PE3YILTATC HEHCIIOMHCHIA
06s3aTeIbCTE 3aEMINUKOM HJIM KOHTPareHToM ATEHTCTBA. ATEHTCTBO YNPAaBJIACT KPEAHTHBIM
PHCKOM (110 IPU3HAHHBLIM QHUHAHCOBBIM aKTHBAM W HENIPU3HAHHBIM 0T OBOPHLIM 00513aTeIBCTBAM)
II0CPEICTBOM NIPUMEHEHHUS YTBEPHKACHHDIX MOIUTHK U NPOLEAYP, BKIIOUAIOUIHX TpeboBaHuU 110
YCTAaHOBNEHHIO ¥ COONIONEHWI0 JHMHTOB KOHIEHTPALKMH KPEIHTHOTO pHCKA. Permament
ynpapienus: GUHAHCOBEHIME AKTHBAMU M 00A3aTEbCTBAMU PacCMATPUBACICA M yTBEPHKIACICA

IlpaBieHueM.
AT€HTCTBO HPOBOMUT MOCTOSHHBIH MOHHTOPHHI COCTOSHHS OT/IENbHBIX KOHTPAarceHTOB M Ha
peryssapHON OCHOBE IIPOBOAMT IEPEOLICHKY TLIATEXECIIOCOOHOCTH CBOMX KOHTpareHToB, IloMuMo

aHa/M3a OTHEJbLHBIX 3aEMIUHUKOB, IlenapTaMeHT yhnpaBjaeHus PHCKaMH NPOBOAUT OLCHKY
WHBECTUIIWOHHOrO HOpTCbeJIH B IE€JIOM B OTHOWIECHHH KOHIEHTPAIWM pa3MEUICHHA JCHEXHBIX

CPEICTB U PHIHOYHBIX PUCKOB.
MaxcHUManbHEIHA YPOBEHb KPEAUTHOIO PUCKa, KaK IIPABUII0, OTPAXKACTCH B 6anaHcoBOM CTOMMOCTH
(pUHAHCOBBIX AKTHBOB B OTYeTe O (PMHAHCOBOM MONOXEHMH M B CyMME HCNpPHSHAHHBIX
ZIOTOBOPHEIX 00%3aTe/NBLCTB, BO3MOKHOCTS B3aMMO33Y€Ta AKTHBOB M 063aTeNBCTB HE HMEET
CyILIECTBEHHOTO 3HAYCHNA [/l CHUXKEHUS OTCHLHANLHOTO KPEAUTHOIO PUCKA.

MaKCHMAaIbHBIH YPOBEHE GAIAHCOBOTO KPEJMTHOTO PHCKA MO COCTOSAHHMIO HA OTHETHYIO JATy
MOKET GBITH MPENCTABICH CICAYIOHMM 06pasoM:

2025r. 2024 .

ThIC. TEHIe ThIC. TEHIE
AKTHUBbBI
JleHeXKHEBIC CPEACTBA M MX SKBUBATICHTHI 57,454,551 81,533,181
Hemosuts! B 6aHKax 89,360,288 32,003,134
HHpecTHnHOHHbIE LIEHHBIE OyMaru:
- 110 CIIPABEIHBON CTOMMOCTH Y€PE3 IPOUHH COBOKYIIHEIH
IOXO0[, 43,326,206 45,818,084
- [0 aMOPTH3HUPOBAHHON CTOMMOCTH 7,190,549 16,074,081
AKTHBbI 110 BBITYUIEHHBIM IOrOBOPaM CTPaXOBaHKUA 1,260,689 179,871
AKTHBbI 110 YAEPKNBAEMbIM JOIOBOPAM fICPECTPaX0OBaHKA 1,563,464 1,388,351
Bcero MakcHMaIbHOT0 YPOBHA PUCKA 200,155,747 176,996,702

Tlo cocrosauio Ha 31 nexkabps 2025 rona AreHTCTBO HMENIO NATH KOHTPAarcHTOB (31 mexabps 2024
roja- TpY KOHTPAreHTa), [OIBEPKEHHOCTh KPEIMTHOMY PHCKY, B OTHOLICHHH KOTOPOrO
mpesbimaeT 10% OT MaKCHMAaJBHOTO YPOBHA MO KPEJUTHOMY pPHCKY. IMoxBepKEHHOCTh
KPEJMTHOMY PHCKY B OTHOLIEHWHM J@HHBIX KIMEHTOB IIO COCTOAHHMIO Ha 31 nexabps 2025 rona
cocrapnser 136,525,023 teic. Tenre (31 aexabpa 2024 ropa: 114,398,854 ThIC. TEHTE).
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Puck JUKBHIHOCTH

Puck NUKBUAHOCTH — 3TO PUCK TOIO, HTO Y AreHTCTBA BO3HUKHYT CJIOXKHOCTH IIO BBIINOJIHCHUIO
(bHHaHCOBLIX 00513aTeNBCTB, pacyeTsl 110 KOTOPBIM OCYIIECTBJIAKOTCA NIYTEM nepenavyy JEHEKHBIX
CPEACTB UK ApYyroro Q)HHaHCOBOI‘O aKTHBA. PHCK NWKBMAHOCTH BO3HMKAET NIPH HECOBNAACHUH 110
CpOKaM norameHns aKTHBOB u obs3aTenscTs. CoBnagenne u/unu KOHTpOIUpyemMoe HECOBIIg/ICHUC
o CpoKaM TIOorauleHHs M| NIPOLEHTHBIM  CTaBKaMm aKTUBOB M 0043aTENBCTB SABJIIETCA
OCHOBOITOJIAraolMM MOMEHTOM B YIIPaBJICHUH PHCKOM JIMKBHAHOCTH. Bcnencteue pasﬂooﬁpa?,nﬂ
IIPOBOAVIMBIX onepaunﬁ U CBA3AHHOH ¢ HUMHU HEONPEAEICHHOCTH II0JTHOC COBIIaJACHHE 110 CPOKaM
II0TalIenHs aKTHBOB H 0053aTeNLCTB HE ABIACTCS A (i)I/IHaHCOBLIX HWHCTUTYTOB OOBIYHON
HpaKTHKOﬁ, YTO J1a€T BO3MOXKHOCTD YBEJIHYUTh HpI/IGLIJlBHOCTL onepaunﬁ, OJIHAKO IOBBIIIACT PUCK

BO3HMKHOBEHUS yOLITKOB.

ATEHTCTBO CMSTYAET NaHHBIH PHCK MyTeM OLEHKM Ha PETYJIAPHOI OCHOBE paspblBOB MCXIY
JTUKBHIHOCTHIO M CPOKAMH IIOTAICHUS.

Huke npezcrasieHa HHPOPMALLS O JOTOBOPHBIX CPOKAX IIOTalICHIA (uHAHCOBEIX 00A3aTENBCTB
Ho cocrosumio Ha 31 mexabps 2025 ropma, 3a MCKIIOYEHHEM aKTHBOB IO JOTrOBOpaM
epecTpaxoBaHus ¥ 0043aTebCTBAM 110 IOT0BOPaM CTPAaXOBAHH:

or3
Mernee Orlno3 MecsIeB OrlpoS BoJjee 5
THIC. TEHTe 1 mecsina MecsieB no 1 roga JieT ner Hroro

DHHAHCOBbIE AKTHBBI
JIlenexHsle CpelCTBa U
MX 3KBUBAJICHTBI 26,896,558 30,557,993 - - - 57,454,551
Jenosutsl B 6aHKax 16,166,127 9,117,017 60,636,278 3,440,866 - 89,360,288
VIHBECTULHOHHBIE

uenHbie Oymaru:

- 110 CHpaBeUIHBOH

CTOMMOCTH Hepe3

npouuil COBOKYMHBIH

JIOXOX, - 2,143,012 1,909,635 38,934,272 339,287 43,326,206
- 110

aMOPTH3HPOBAHHOMN

CTOMMOCTH - 436,473
HToro ¢uMHaHCOBLIX

AKTHBbI 110 COCTOSHIIO
na 31 pexabps 2025 r. 43,062,685 42,254,495 62,545,913 49,129,214 339,287 197,331,594

- 6,754,076 - 7,190,549

or3
Menee Orlpo3 MecsileB Orlpos Boxaee 5
TBIC. TEHTe 1 Mecsiua MecsileB no 1 rona Jer Jer Hroro
DunaHcoBbIe
ols3aTeNbCTBA
Ipoune HHHAACOBDIE
00s3aTenbCTBa - - (866,844) - - (866,844)
Htoro ¢puHAHCOBLIX
oGsizaTennbCTs N0
COCTORHMIO HA
31 pexaGps 2025 . - - (866,844) - - (866,844)
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axonuusuuxes 31 dexabps 2025 200a

Hroxe nmpencrasieHa HHQOPMALHs O A0rOBOPHBIX CPOKAX MOrallieHUs (uHAHCOBBIX 0043aTEILCTB
no cocrosHuo Ha 31 pexabps 2024 roaa.:

ThIC. TEHIe
DUHAHCOBbIE AKTHBBI
JlenexHsle cpeacTsa u
WX SKBUBAJICHTBI
Jlenozutsl B 6aHKax
VHBCCTHLIHOHHBIC
ueHHBle OyMaru:

- 110 COpaBeTHBOMH
CTOMMOCTH 4Epe3
npouil COBOKYMHBIA
JIOX0H,

- o

aMOPTH3HPOBAHHOMN
CTOMMOCTH

Htore pnHaHCoOBbIX
AKTHBBI 110 COCTOSHHIO
na 31 pexalpn 2024 r.

ThIC., TEHTe
dunancoBbIe
oGszaTennLCTBA
ITpounc GUHAHCOBBIC
o0s3aresbCTBa
Hroro ¢punancosbix
o0s3aTeNIbCTR N0
COCTOSIHUIO HA

31 pexabps 2024 r.

Or3
Meree Orlne3 Mecsies Orlpo5s Boaee 5
1 Mecsia MecsLeB o 1 roaga Jer J1eT Hroro
54,456,017 27,077,164 - - - 81,533,181
275,228 454,635 25,785,703 6,125,530 32,641,096
- - - 45,473,127 344,957 45,818,084
- - 10,138,750 6,015,928 - 16,154,678
54,731,245 27,531,799 35,924,453 57,614,585 344,957 176,147,039
Oor3
Memnee Orlpe3 MecsileB Orlpo5 Bonee S
1 Mecaua Mecsines no 1 rona JeT Jer Hroro
- - (347,621) - - (347,621)
- - (347,621) - - (347,621)
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AO «3kcnopmuo-xpedumnoe azenmemso Kazaxcmarna»

Tlpustevanus kK YPUHARCOBOU UHDOPMALUY 30 dsenadyams mecsiyes, sakonyueuxcs 31 dexabps 2025 200a

YceioBHBIE 0083aTebCTBA

CyneGubie pa3éupaTenbCTBa

B npouecce OCYIIECTBJICHHSA CROEH OOBLIYHOM JEATEILHOCTH Ha PBIHKE ATEHTCTBO CTaJIKUBa!
pasiIAYHBIMA BUAAMH FOPUANYECCKHX HpeTeHBHﬁ. PyKOBO)lCTBO ArenTcTBa IIOJIAraeTr, HTO
OKOHYAaTEIbHAasA BEIHWYHHA 0053aTENLCTB AreHTCcTBa, BO3HHKAIOIHX B pe3ynbTaTe CyHC6HbIX
pag6npaTen50TB (B cIry4yae HalIn4us TaKOBBIX), HEC 6y[[CT OKa3bIBaTh CYIIECTBEHHOIO HETATUBHOTO
BJIWAHHUA Ha (bHHaHCOBHG YCHIOBUsS pE3YyNLTATOB HOesITEIIbHOCTH AreHTCTBa B 6leyU_l€M.

€TCA C

Ve10BHbIE HAJIOTOBbIe 00513aTeNbCTBA

Hanorosas cuctema Kazaxcrana, OyAyuu OTHOCHTEIIBHO HOBOM, XapaKTepu3yercs 4acTbIMH
W3MCHEHHAME 3aKOHOJNATeNBHEIX HOPM, O(HLMATBHBIX pasbACHEHHH M CyneGHBIX pelIeHuUH,
3a4aCTyl0 HEUETKO M3INOXCHHBIX M IPOTHBOPEYMBBIX, 4YTO JOHYyCKacT HX HEOJHO3HAYHOE
TOJKOBaHNE PA3TUYHBIMYA HAJIOTOBBIMH OpTaHaMH, BKII04as MHEHNA OTHOCHTEIBHO mopsizika ydera
ZIOXONOB, PACXOAOB H TPOYHX CTaTeH (UHAHCOBOH OTUETHOCTH B COOTBETCTBHH € MCPO.
IpoBepkamy 1 paccie0BaHUAMU B OTHOIICHUU IIPAaBHIBHOCTH HCUHCIIEHUS HAJIOTOB 3aHUMAIOTCA
peryJMpyoline Opratsl pasHbIX ypOBHEH, HMEIOIIHE NPAB0 HajlaraTh KPYTHbIE witpadsl ¥ B3UMATh
TpoNeHTHl. IIpaBHIEHOCTE HCIMCIICHYS HAJIOTOB B OTUCTHOM TICPHOZC MOXET OBITH NMPOBEPEHA B
TeyeHHe MOCIeLYIOMMX (1T KaleHAapHbIX JICT, OZIHAKO NPK ONpPEACICHHBIX 00CTOATENBCTBAX 3TOT

CpOK MOXKET OBITh YBEJIHUYICH.

JlaHHbIE 06CTOATENBCTBA MOTYT IPUBECTH K TOMY, YTO HAJIOTOBBIC PHCKH B Kaszaxcrase 6y/IyT BBIIIE,
yeM B APYIHX CTpaHax. PyKOBOJCTBO ATEHTCTBA, MCXOIA M3 CBOCIO HOHMMAHHA HPHMEHHMOrO
HATOTOBOTO 3aKOHOJATENECTBA, HOPMATHBHBIX TpeGOBaHMM M CYNeOHBIX pelIeHHH, CIATACT, HTO
HanoroBble 00I3aTeIBCTBA OTPAXEHE! B MOTHOM Mepe. TeM He MEHEE, TPAKTOBKA STHX TIOJIOKECHUH
COOTBETCIBYIOIIMMH OpraHaMi MOXET ObiTh HHOH M, B Clly4ae €CIH OHM CMOIYT Z0KasaTh
NIPABOMEPHOCTb CBOEH IO3MIIMH, 3TO MOXET OKa3aTh 3HAYMTENBHOE BIHAHHE HA HaCTOSIIYIO
(MHAHCOBYIO OTYETHOCTH ATE€HTCTBA.

B LeniX yperyIupoBaHus BOIPOCOB HATOTOOGNOMNEHMs IOCHE BBIXOAA M3-TIOJ PEry1upOBaHii
ATEHTCTBO COBMECTHO C 3aHHTEPECOBAHHBIMH TOCYNapCTBEHHBIMH OpraHaMH HHHLMMPOBANIO U
peanusoBano paboTy MO DACIPOCTPAHEHHMIO Ha ATEHTCTBO IOPAAKA HaJIOro00I0KEHHS
KOPIODATHBHBIM TIOJOXOJHEIM HANOrOM M HANOTOBBIX BBIYETOB, NPHUMCHACMBIX AHAIOrMHHO

CTPaxoBBIM (TIEPECTPAXOBOYHBIM) OPraHH3ALMAM.

15 wions 2025 roma Ilpesupentom Pecny6mmky Kasaxcran GeL MOAMUCAH 3akoH PecmyGiuky
Kasaxcran «O BHeceHHH n3MeHenuit u gononuenuii B Konexe PecrryGmuxn Kasaxcran «O nanorax
W Apyrux ofs3aTeNbHBIX miaTexax B Gromker» (Hamorossri KOJIEKC) W 3aKOoHBI Pecmy6imku
Kazaxcran I10 BONPOCAM BBEICHH €r0 B JIEHCTBHEY, KOTOPBIM BHECEHBI H3MCHCHHUA B neHcTByrOmui

HasoroBulif KOIEKC, B TOM HHCIIE MMEIOLIHE PETPOCIEKTHBHEIH XapaKTep.

Kpome Toro, 18 utons 2025 roxa 6bUT N0ANKCaH HOBbIH Hanoroseiii kogekc Pecny6uuku Kasaxcra
(3axon PK Ne 214-VIII), BcTynuBLmii B cuity ¢ 1 sHBaps 2026 roxa. YKa3aHHBIMH HOPMATHBHBIMH
IPaBOBBIMM AKTAMH ObLIM NPHHATEI IONPABKH, MPEJlyCMATPHBAIOLME DPACIPOCTPAHCHIC Ha
ATEHTCTBO TIOJIOMKEHHH 1O KOPIOPATHBHOMY MOJOXOMHOMY HAlOry TO aHAJIOTHH C HOpMamy,
IpUMEHSEMBIME B OTHOUICHHH CTPaXxOoBBIX (TlepecTpaxoBOYHEIX) OPraHu3aLHii.

Ha 0T4eTHYIO JaTy PyKOBOACTBO AIGHTCTBA CYMTAET, YTO BONPOCH! NPUMEHEHHA KOPNOPaTHEHOIO
II0JIOXO/HOTO HAJIOTa H COOTBETCTBYIOIINX HAJOTOBBIX BBIYETOB HOPMATHBHO yperynMpoBaHbI Ha
yposHe aeiicTytoutero Ha 31 nexabps 2025 roja ¥ NPHAATOrO C 1 ssuBaps 2026 roaa HaJIOroBOTO

3akoHoaaTenbcTBa Pecybnuku KasaxcraH.
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CJIEII}/ST OTMETHTh, YTO ATEHTCTBO HE COCTOUT Ha Y4YCTE IO HAJIOry Ha 1106218)16}{1{}’}0 CTOUMOCTD,

TaK KK COrIaCHO 0B11ero KIaccu(pUKaTopa BUI0B IKOHOMHMYECKOH JCATEIbHOCTU (nanee — OKOM)
OCHOBHBIM BHJIOM SKOHOMMYECKOH JEATETHHOCTH ATEHTCTBA SBJIACTCS: 65200- IlepecTpaxoBaHue,
a BTOpUYHBEIM BHaoM 65122 — HerocynapcTBEHHOC CTpaxOBaHHE yuepba u 6499 - Ilpouce
(MHAHCOBOE NIOCPEHUYECTBO, KPOME CTPaXOBAHHUA M NIEHCHOHHOTO obecneyenus, He BKIIIOYEHHOE
B Ipyrue rpynmupoeky. CornacHo nonoxeruam Hanorosoro koaekca PK, 060pOTHI TIO peayIn3aniy
()MHAHCOBBIX OIEPALMH [0 CTPAXOBAHMIO (epecTpaxoBaHMUIO), & TAKKE YCIyrH CTPaxOBHIX
GpokepoB (CTPaxOBbIX A4r€HTOB) MO 3AKIMOYCHHIO W WCIONHCHHIO JOTOBOPOB CTpaxOBaHHsA

(mepecTpaxoBaHU), OCBODOKAAIOTCS OT HAJIOra Ha N00aBJIEHHYIO CTOUMOCTb.

duHaHCOBbIe AKTHBBLI M 0053aTeIbCTBA: CIpaBeluBasg CTOMMOCTE H
yueTHbIe KJIaCCHPUKALNH

OrneHka CHpaBeHHHBOﬁ CTOMMOCTY HAIIpaBJICHA Ha ONIPEACNICHHUC HCHBI, KOTOpas Gui1a OBI ToJIyyeHa
npu IpOoJaXe aKTHBa uiy yiulad€Ha Ipu nepegaue o0s3aTenscTBa B YCIOBUAX OICpaln,
OCYLIIeCTBﬂﬂeMOﬁ Ha OpraHu30BaHHOM PBIHKE, MEXy Y4aCTHHKaMH pblHKa Ha JaTy OLEHKH. Tem HE
MeEHee, IO MPUIHHE CYIIECTBYOIIHX HCOHPEHEHGHHOCTeﬁ " CYGBGKTHBHOCTI/I OIIEHOK ClpaBeUIHBad
CTOMMOCTh HE JOJDKHA pacCMaTpuBaThCs KakK CTOMMOCTE, IO KOTOpOﬁ MOXET OBIThH COBEpIICHA
HEMEUIEHHAas peajlu3alis aKTHBOB M1 UCIONHEHUE 0053aTENbCTB.

CrnipasenuBas CTOMMOCTb (DMHAHCOBBIX aKTHBOB H 0053aTeNNBCTB, KOTHPYEMBIX Ha aKTHBHBIX
PhIHKAX, OCHOBAHA HAa PHIHOYHBIX KOTHPOBKAX MJIM KOTHPOBKAX LEH JUICPOB. Jlast Bcex IPOYMX
(pMHAHCOBBIX HHCTPYMEHTOB ATEHTCTBA OLPEICIACT CIIPABE/UIMBYIO CTOMMOCTD, HCIOJIB3YsI METO/bI
OIICHKH.

Llensio METOJOB OLEGHKHM ABJAETCH JOCTHKECHMC criocoba OLEHKH CIIPaBEIINBOX CTOMMOCTH,
OTpakalolero IeHy, [0 KOTOPOM HpOBOAMIACH Obl  omepaLus, OCyLIECTBIsieMas Ha
OpPraHM30BaHHOM PHIHKE, T10 MPOJake akTHBA UM Nepefaye 0043aTeNLCTBA MEXY YYaCTHHKAMH
PpBIHKA Ha ATy OLEHKH.

MeTonpl OLEHKH BKIIOYAIOT MOJENM OLUEHKH YHCTOH NPHUBEAEHHOH K TEKyILEMy MOMCHTY
CTOMMOCTH ¥ IUCKOHTHPOBAHHS IIOTOKOB JEHEXHBIX CPEACTB, CPaBHEHHE CO CXOXHMMH
HHCTPYMEHTAaMU, B OTHOIUCHHH KOTOPBIX H3BECTHbI PbIHOYHBIE KOTHPOBKH, M IPOHHC MOJENHU
ouenky. Cy/IeHHs W JaHHbIC, HCIONb3yEMbIC AN OLCHKH, BKIHOYAIOT 6e3pucKOBBIC U 6a30BbIE
IIPOTICHTHBIE CTABKHM, KPEAMTHBIE CTIPY/IBI ¥ NIPOUYNE KOPPEKTHPOBKH, HCTIONE3YEMbIC [T OITEHKH
CTABOK [{MCKOHTHPOBAHKS, KOTHPOBKH aKLHH U o6nuraLyi, BaaloTHEIE KypChl, (JOHJIOBBIE HHIEKCEI,
4 TAKOKE OXKHUAAcMble KOJeOaHus LIeH U UX COMOCTaBICHHUE.

MeToI6I OLIEHKH HAIIPaBIICHE! Ha OIIPEEICHHE CHpaBEMHBOﬁ CTOHUMOCTH, orpaxca}omeﬁ CTOMMOCTD
@HH&HCOBOI‘O WHCTPpYMCHTa II0 COCTOSHHIO Ha OTYCTHYKO JaTy, KOTopas Oniia OBl ONpenciIcHa
HE3aBUCHUMBIMH Y4aCTHHUKaMH PhIHKA.

Hepapxus OLeHOK CHPABEIIHBOH CTONMOCTH
ATEHTCTBO OLCHMBAET CIIPABEATHBYIO CTOMMOCTH C HCIONIB30BAHHMEM CIEAYIOLIEH HEpapXuH

OLEHOK CIIPABEHBON CTOMMOCTH, YUUTBIBAIOIIEH CYLIECTBEHHOCTD JAHHBIX, HCMOIb3YEMBIX NPH
(OpMUPOBAHUM YKA3aHHBIX OLCHOK!

e Vpoeens 1: KorupoBxu Ha aKTHUBHOM pBIHKE (HECKOPPEKTHPOBAHHEIE) B OTHOLUCHHM
HAECHTUYHBIX (PHHAHCOBBIX HHCTPYMCHTOB.

e VYposeHb 2: NaHHBIC, OTIMYHbBIE OT KOTHPOBOK, OTHOCAUIMXCA K VpoBHIO 1, ROCTyIHBIC
HEMOCPEICTBEHHO (TO €CTh KOTHPOBKH) JIMOO OIIOCPEI0BAHHO (TO ecTh HaHHBIE, IPOU3BOJHBIE
OT KOTHPOBOK). JlaHHasi KATEropHs BKJII0YACT HHCTPYMEHTBI, OLEHHBACMBIC C HCIIOJIb30BAHNCM.
PHIHOYHEIX KOTMPOBOK Ha AaKTHBHBIX PBIHKAX I CXOXHX HMHCTPYMCHTOB, PhIHOUHBIX
KOTHPOBOK TSl CXOXKHMX WHCTPYMEHTOB Ha PHIHKAX, HE PACCMATPHBACMBIX B KAUCCTBC AKTHBHBIX,
WM TIPO4HX METOHOB OLEHKH, BCE HCIONB3YeMbIe JaHHBIC KOTOPBIX HEIOCPE/ACTBEHHO KM
OIOCPEJOBAHHO OCHOBBIBAIOTCS Ha HAOIIONaeMBIX HCXOXHBIX JAHHBIX.
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¢ VYposeHb 3: JaHHbIE, KOTOPEIE HE SBIAIOTCS NOCTYMHBIMH. JlaHHas KaTeropus BKJIIOYAcT
MHCTPYMEHTEI, OLCHUBAEMble C WCMONb30BAHMEM HH(pOpMALMH, HE OCHOBaHHOH Ha
HAGIONACMbIX PHIHOYHBIX HAHHBIX, IPUTOM, YTO TaKHE HEHAD/IOAAEMblE JaHHBIC OKA3LIBAIOT
CyLECTBEHHOE BIMSHHE Ha OLEHKY MHCTpyMeHTa. JIaHHas KaTeropus BKIIOYACT HHCTPYMCHTEL,
OIeHIMBAEMEIE HA OCHOBAHMM KOTHPOBOK IUIA CXOXKHX HHCTPYMEHTOB, B OTHOLICHHH KOTOPBIX
TpebyeTcs MCIONb30BAHUE CYIIECTBEHHBIX HEHAOMIONACMBIX KOPPEKTHPOBOK MK CyXICHHIH

JUIs OTPpaXECHUA pasHHUIIbI MEXIY HHCTPYMCHTAMH.
HaHHaﬂ KaTeropus BKIKOYacT HHCTPYMEHTHI, OIIEHUBAEMbIC Ha OCHOBaHUU KOTHPOBOK JUT CXOXKHX

HHCTPYMEHTOB, B OTHOLICHUU KOTOPRIX TpC6yCTC}I HCIIOJIB30BAHHC CYLIECTBCHHBIX
HeHnabmoIaeMbIX KOPPEKTHPOBOK MIIHA Cy)l():[CHPII?I U1 OTpaK€HHUA pa3sHHIIBI MEXIy HHCTPYMEHTaMH.

Tlo cocTosHMIo Ha 31 mekabps 2025 rona v Ha 31 nexabps 2024 roja cipape/uBas CTOMMOCTE BCEX
(UHAHCOBLIX HHCTPYMEHTOB, KPOME NPOuMX (PUHAHCOBBIX AKTHBOB W MPOHMX ($HHANCOBLIX

0bs13aTensCTB Oblia OTHECEHa K YPOBHIO 2.
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Obecuenenue
ATEHTCTBO NpPU3HAET OLEHOYHBIH PE3EPB MOA OXKHAAEMBIE KPCIUTHBIC yOBITKM IO CHEAYHOLIHUM
($UHAHCOBBIM HHCTPYMEHTaM!

® (i)I/IHaHCOBBIG aKTHBBI, OLIEHHBAEMBI IO aMOpTMSI/IpOBaHHOﬁ CTOMMOCTH (BKJ’I}O‘{aH JICHEXKHBIC
CpeacTBa H X 3KBUBAJEHTHI, CUETa ¥ JCNO3UTHI B 6aHKaX, HHBECTUIIMOHHBIC LICHHBIE 6yMaFH,

OLICHUBACMBIC I10 aMOpTIdEII/IpOBaHHOﬁ CTOMMOCTH,

e fonrosbic (UHAHCOBBIE AKTUBBI, OLCHUBAEMEIE 10 CIIpaBeUTMBOI CTOMMOCTH 4epe3 HpOouui
COBOKYIIHBIH JOXOZ.

ATEHTCTBO MPW3HAET OLIEHOTHBIC PE3CPBBI N0/l 0XKMIAAEMBIC KPEAUTHBIC yOBITKH B CyMMe, PaBHOH

OKH/IAEMbIM KPEIMTHBIM yOBITKAM 33 BECh CPOK, 33 MCKIIIOYCHHUEM CJIEAYIOLHX HHCTPYMEHTOE, 110

KOTOPBIM CyMMa pesepsa OyJeT paBHa 12-MeCSIHBIM OXKHAAEMBIM KPCAHTHEIM yOBITKAM:

© JIONTOBbIE HMHBECTHIMOHHBIE UEHHBIE OyMard, WMEIOUIHe HH3KHH KPEIWTHBI DPHCK MO
COCTOAHHMIO Ha OTYETHYIO JaTy, ¥

e npoyue QUHAHCOBBIC HHCTPYMEHTbI, 110 KOTOPbIM KPEAUTHBLIH PHCK HE MOBBICUHIICS 3HAUHTEILHO
¢ MOMEHTA MX NePBOHAYAIBHOIO NPU3HAHNA.

ATEHTCTBO CUMTAET, YTO LOJTOBas WHBECTHLMOHHAS LEHHas Gymara WMeeT HU3KHH KPEIHTHBIH

PUCK, €CITH €€ KPEAUTHBIH PEHTHHT COOTBETCTBYET OOLICIPUHATOMY B MHPE ONPeACICHAIO peifrunra

«UHBECTHLIMOHHOE Ka4eCTBOY.

12-MecsuHble OXUAAEMBIE KPEIWUTHBIC YOBITKM — 3TO YacTh OXXHIAAEMBIX KPEAWTHBIX yOBITKOB

BCJeACTBUE COOBITHH AedonTa 10 PUHAHCOBOMY MHCTPYMEHTY, BOSMOXHBIX B TCYCHHC 12 mecsaues

HOC/HE OTYETHOH narThl., (DHHAHCOBBIE HHCTPYMEHTBI, IO KOTOPHIM HPU3HAKOTCH 12-MeCsdHbIC
O'KHIaeMbIE KPEIUTHBIE YOBITKH, OTHOCATCS K pHHAHCOBBIM HHCTpyMenTaM «Cramu 1.

OxyfaeMsle KpeIUTHEIE YOBITKH 32 BECh CPOK ONPEAENAIOTCA KaK 0XKHAAEMBIC KPEAUTHEIC yOBITKH
B pe3y/IbTaTe BCEX BO3MOXHBIX COOBITHIT eponTa 110 PUHAHCOBOMY MHCTPYMEHTY Ha INPOTHKCHUA
BCEr0 OKHMIAEMOro Cpoka ero jeiicteni. QUHAHCOBBIC WHCTPYMEHTBI, HE SBIAIOIMHCCA
TIpHOGPETEHHEIMH MM CO3AHHBIMM  KPEAWTHO-O0ECUCHEHHEIMA  aKTHBAMH, M0  KOTOPBIM
NPU3HAKOTCS OXKUAAEMBIE KPEAMTHBIE YOBITKM 3a BECh CPOK, OTHOCATCA K (GHHAHCOBBIM
uHcTpymentam «Craguu 2» (B CIydae, €Cciv KpEeAWTHBIH PUCK 1O (pMHAHCOBOMY HHCTPYMEHTY
3HAUMTENBHO TOBBLICHICH C MOMEHTA €rO [EPBOHAYalbHOrO NpPHM3HAHMSA, HO (MHAHCOBBIA
MHCTPYMEHT He SIBJISETCS KpeAuTHO-o6ecieHennbM) 1 «Cranuu 3» (B ciydae, €ciu ($huHAHCOBBIM

WHCTPYMCHT ABIACTCAH erﬂHTHO-OﬁBCHeHEHHHM).

3nauumenvHoe nogvliieHue erdunmozo pucka

Ipu OLlEHKE TOr0, UMEJI0 JIH MECTO 3HAYUTE/ILHOC NOBBILICHUE KPEJAUTHOIO PUCKA 110 (unaHCcOBOMY
MHCTPYMEHTy C MOMEHTa ero MNepBOHAYaJbHOTO TPH3HAHHSA, ATEHTCTEO pacCMaTpHBAacT
060CHOBAHHYFO M TIOATBEPXKAaEMYI0 HHPOPMALIHMIO, KOTOpas yMECTHA 1 IOCTyNHA 6e3 upe3MEepHBIX
3aTpaT WK yCIIHH.

Ouedka BKJIIOYAET Kak KOJMYECTBEHHYIO, TaK H Ka4yeCTBCHHYIO ﬂmbopmaumo, a TAKXE aHalius,
OCHOBAHHBIH Ha HCTOPUYECKOM OITBITC AI‘GHTCTBa, 3KCl'IepTHOﬁ OLIEHKE KPEJAUTHOTO KadeCcTsa M

nporao3Hoi HHpopMauU.

UEJH: OLIEHKM 3aKJIF0YaeTCss B BBIIBICHHM TOI0, MMEIO JIHX MECTO 3HA4YUTEJIbHOC IIOBBILICHHE
KpEAUTHOrO pHCKa B OTHOIICHMH IMO3MLNH, HO}IB@p)K@HHOi”I KpECAUTHOMY PHCKY, MOCPEACTBOM

CpaBHEHMS!
e  BepoATHOCTH Ae(OIITa 32 OCTABILYIOCS YaCTb BCETO CPOKA N0 COCTOAHMIO Ha OTHCTHYIO ATy, K
e BeposaTHOCTH JeonTa 3a OCTABUIYIOCS YaCTh BCETO CPOKa, pacCYUTAHHOH B OTHOLICHHH

JAHHOTO MOMEHTa BPEMEHH INPH IEPBOHAYAILHOM TPH3HAHMM TIO3WLIHH, TIOJIBEPIKEHHOH
KPEIUTHOMY PHCKY (CKOPPEKTHPOBAHHOM, €CIli YMECTHO, C Y4CTOM M3MCHCHUA 0XUAAHMH

OTHOCUTEJIBHO JOCPOYHOro MOf ameﬂua).

72




AO «Ixcnopmuo-spedumsoe azenmemso Kasaxcmanan
Tlpumevanus K uHAHCO8O UuRPOpMayUU 3a dsenadyame mecsiyes, 3axondusuuxcs 31 dexabps 2025 200a

Onpedeﬂeﬁue mozo, UMENO0 JIU MECMO 3HAYUMENbHOE NOBbLLUHEHUE er()umﬁoeo pucka

KpI’ITCpI/IH JJIs  OTIPEACIICHUA 3HAYHTEBHOIO TIOBBINICHUS KPEAWTHOrO PpHCKA pasnuyHbBl B

3aBMCHMOCTH OT HOpT]ENA U BKIOYAIOT KaK KOIHYECCTBEHHBIC USMCHCHHA 3HAYEHMI [T0KA3aTe/L
BEpOSTHOCTH Ie)ONTa, TaK W KAaueCTBEHHBIC (PAKTOPEI, B TOM YHCIIE NPH3HAK «OTPaHHIHUTEIB» 110
CPOKY IPOCPOYKH.

Ha OCHOBAHMH SKCIIEPTHOI OLEHKH KPEANTHOTO KAayecTBa M, TIE BOIMOXKHO COOTBETCTBYIOLIETO
MICTOPMYECKOTO OIBITA, ATEHTCTBO MOXKET CIEaTh BHIBOA O TOM, HTO HMENO MECTO 3HAYUTEIBHOE
TOBBIIEHAE KPEGIUTHOTO pPHCKA MO (DHHAHCOBOMY HMHCTPYMEHTY, €CIIH Ha 3TO YKashIBaloT
Onpefie/ieHHble  KAYECTBEHHBIE II0KA3aTend, ABIAIOLMCC MHAMKATOPOM 3HA4UTENBHOIO
TOBBIIEHAA KPEIUTHOTO pHCKa, 3((EKT KOTOPHIX HE MOXKET OHITh CBOEBPEMCHHO BBIABICH B
TIIOIHOM MEpE B pamMKax KOJIMIECTBEHHOrO aHalM3a.

ATEHTCTBO CYHTAET, YTO KPEAUTHBIH PHCK 110 KOHKPETHOH MO3UIIHH, NONBEPKCHHOH KPEAHTHOMY

PUCKY, 3HAUUTENLHO [IOBBICHIICA C MOMEHTA €€ NIEPBOHAYANBHOrO PH3HAHUA, €CIH UMEII0 MECTO
CHWXKeHHe Ha XBe (WM 6ollee) TMO3MLHMH BHYTPCHHETO/BHELIHETO pPEHTHHTa C MOMCHTA
NEepPBOHAYATIEHOTO IIPU3HAHUSL,

B KavecTBe NPH3HAKA «OTPAHHYMTENS», CBUACTENECTBYIOUICIO O 3HAYATEIBHOM TOBBIICHHMA
KPEJMTHOrO DPUCKa 10 (MHAHCOBOMY aKTHBY C MOMEHTA €ro IEPBOHAYAILbHOTO NpH3HAHMA,
ATEHTCTBO CHMTAET HAJMYME NPOCPOYKU MO 9TOMY akTHBY cBbime 30 muei. KomniecTso nHeH
IIPOCPOYEHHOH 3a/I0KCHHOCTH ONPEAEIAETCS NOCPENCTBOM [OACHETa KOTHYCCTEA AHe, HaduHasA
C CAMOTO PAHHETO JIHA, TI0 COCTOSHUIO Ha KOTOPBIH BBIILIATA B IIONHOH CyMME HE GbLIa TOIyYeHa.

Vposnu epadayuu (petimunai) KpeOumno2o pucka

ATEHTCTBO NPHCBAMBAET KX IOH MO3HITMH, OABEPIKCHHOH KPEIUTHOMY PHCKY, COOTBETCTBYIOIIMHI
PEHTUHT KPeIMTHOTO PUCKA Ha OCHOBAHHMH BHELIHErO PEHTUHIa areHTICTB Standard&Poor’s, Fitch
Ratings, Moody’s Investors Services, KOTOpbIC WCIONB3YIOTCS JUIS MPOTHO3MPOBAHMSA pHCKA
nedonTa.

Pei{THHIH KDEIMTHOTO DHCKa ONpPEJENAITCS U KanuOpyrTCs TakuM 00pa3oM, 49TO PHCK
HacTyrulenus AedonTa pacTeT IO 3KCIOHEHTE 10 MEpE YXYAUICHHS KPEAUTHOr0 PHCKA. Kaxnas
TIO3HUMA, TIOBEPIKEHHAS KPETUTHOMY PHUCKY, OTHOCUTCS K OTPEACTICHHOMY PEHTHHTY KPEAHTHOTO
pyCKa Ha HATy IEpPBOHAYAJBHOTO MPU3HAHWA HA OCHOBAHMH HMEIOLIENCS O KOHTPAreHTe WK
smurente uH(opmanuu. [103UUHH, OABEPKEHHBIE KPEAUTHOMY PHCKY, MOLIEXAT NOCTOAHHOMY
MOHHTOPHHTY, KOTOPBIH Ipe/lyCMaTPHBAET aHATH3 TOMUMO IIPOUEro CIIEYIOUIHX NaHHBIX:

e uH(OpMAIWS, NONyYeHHas B pe3y/IbTaTe aHANM3A Ha NEPHOJUICCKOH OCHOBE uHdopManum o
KOHTpareHTax —~ HanpuMep, ayJupoBaHHas (pUHAHCOBASA OTYCTHOCTD;

® JlaHHBIC KPEIUTHBIX DEHTHHIOBBIX ArcHTCTB, IyOIMKauuM B MPECCE, undopmanus 06
M3MEHEHUAX BHEIIHNX KPEIUTHBIX PEATHHIOB;

¢ (aKTHUECKWE W OXKHMJAEMBIC 3HAYHTETBHBIC M3MEHEHHS B ITONHTHYECKOH, HOPMATHBHOH H
TEXHOJIOrMUYECKOH Cpele OCYLIECTBICHHMA NEATCIBHOCTH 3aEMIUMKA MM €ro XO3sIHCTBEHHOH
JeSITSIBHOCTH,

® uH(i)opMaum O IuIaTexkax, BKiIr4das HHCbOpMaHI/IK) O cratyce HpOCpO‘JCHHOI;’I 3aJ0JIKCHHOCTH,

® TeKymlHe ¥ MPOTHO3UPYEMEIE H3MEHEHHs (PHHAHCOBBIX, SKOHOMHYCCKHX YCIIOBHH M yCIOBHH
OCYILECTBIICHUS AEATEIEHOCTH.

Kpeoumno-oGecuenennole QUHAHCOBbIE AKIMUEH

Ha KasIyi0 OTYETHYHO AaTy ATEHTCTBO NPOBOAMT OLCHKY GHHAHCOBBIX AKTHBOB, YUHTRIBACMEIX IO
aMOpTH3MPOBAHHONW CTOMMOCTH, M JIOATOBBIX (DHHAHCOBBIX ~AKTHBOB, YUMTBIBACMBIX IO
CIpaBe/IABOIl CTOMMOCTH 4Yepe3 Npounii COBOKYIHbI J0XOJ, Ha NPEAMET HMX KPEAMTHOTO
obecuenenus. OHMHAHCOBBIH aKTHB ABJISETCA «KPEAUTHO-00ECLEHEHHBIMY, KOT/1a IPOHCXOMHT ORHO
WK HECKOJLKO COGBITHI, KOTOPBIC OKa3bIBAalOT HETaTHBHOE BIMAHWC HA PacyCTHRIC Oynymue

NOTOKHY JAEHEXKHbBIX CPEACTB I10 TAKOMY Q)nuaﬂcoaomy aKTHBY.
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CBUIETECIBCTBOM KPCIUTHOIO obecLieHeHN (i)X/IHaHCOBOI‘O aKTHBa sBJIAIOTCSA, B YaCTHOCTH,
cieayroume Ha0J10[aeMbIC JAHHBIE.

® 3HA4YUTCJIBHBIC d)I/IHaHCOBBIe 3aTpyAHECHUS 3aEMIIKKa WK OMUTCHTA;
© HapylueHue yCJ’IOBI/Iﬁ IOr0OBOpa, TAKOE KaK lqu)OJ'IT WM TIPOCpOYKa IIaTexa,

® PpPCCTPYKTYpHU3annsa ATeHTCTBOM 3aiiMa WJTM aBaHCOBOI'O IJIATEKA Ha yCIIOBHAX, KOTOpPBIE B HHBIX
00CTOATENBCTBAX OHA OBl HE paccMaTtpHBaia,

e BO3HUKHOBEHHE BEpOATHOCTH GAHKDOTCTBA MUK HHOH (MHAHCOBOI peOpraHM3aLy 3aCMIIUKA;
I
®  JCUE3HOBEHME AKTUBHOTO PHIHKA JIIsl IEHHOM OyMaru B pe3y/bTaTe (pHHAHCOBBIX 3aTpyXHEHHH.

(DHHAHCOBBI AaKTHB, YCIOBHS KOTOPOro ObUIM HEPECMOTPEHBI BCIEACTBHC YXYAIICHHS
(MHAHCOBOTO COCTOSHHs KOHTPAarcHTa, KaK IPaBHIlo, CIUTACTCA KPEAUTHO-00ECLEHEHHBIM, SCIIH
TOIBKO HE CYIIECTBYET CBHAETENBCTBO TOT0, YTO PHCK HETOIY4YeHHs NPE1yCMOTPEHHBIX I0TOBOPOM
HOTOKOB [EHEXHEIX CpEICTE CYIIECTBEHHO CHH3WICS ¥ OTCYTCTBYIOT JIpyrHE NpU3HAKH

obecLieHeH s,

Hpn OILIEHKE Ha NpEAMET KPEAUTHOTO obeclieHeHHs MHBECTULIUM B IOCYAapCTBEHHBIC obnurauuu
(I’IHBIG (pHHaHCOBBIC aKTI/IBBI), JOJKHUKOM TII0 KOTOpBIM BBICTYHACT rocynapcTBo, ATEHTCTBO

paccMaTpUBaeT CIELYIoHE PaKkTopbl:

® PbLIHOYHAA OLCHKA KpCﬂHTOCHOCOGHOCTH, OTpaXKEHHAsl B JOXOAHOCTH 06nnraum“4;
¢ OLCHKH KpCL[PITOCHOCO6HOCTI/I, BBINTOJIHCHHBIC peﬁTldHI‘DBblMPl arcHICTBaMH,
® CrocoGHOCTD CTpaHbl NOJYy4aTh JOCTYII Ha pbIHKHK Kanurtana Ajs BBIITYCKa HOBOI'O JoJra,

® BEPOATHOCTH PECTPYKTYPH3ALMH JI0JITa, IPUBOAALIAS K TOMY, UTO AEPKATEIH IIOHECYT yOBITKH
B pe3ysbTaTe A06POBOIBHOTO WM BBIHY)KISHHOIO MPOIIEHHS 1011Ta;

® Hajguuyde MEXaHH3MOB OKa3aHHS MEXIYHAPONHON IOIIEPIKKH, IMO3BOJLAIOIIHUX obeceynTh
TaKoi cTpaHe HEOOXOAUMYIO IOJAEPHKKY B KaUeCTBE «KPEAUTOPa B [ocIeAHEN HHCTaHIUUY, &
TaKKe BBIPDKEHHOE B IYOIMYHBIX 3aABIEHWSX HaMEPEHHE IOCYNApCTBEHHBIX OPraHOB M
BE/OMCTB MCIIONb30BaTh 3TH MEXaHU3Mbl, OTO BKJIIOYACT OLEHKY 9 peKTUBHOCTH AEHCTBUS
YKA3aHHBIX MEXAHM3MOB W HAIUYHUs crocobHOCTH cobiroaeHus TpeOyeMbIM KPUTCPUAM BHE

3aBUCHUMOCTH OT MOJIHUTHYECKOTO HAMEPEHHU.

Pecmpyxmypuposannsie QUHAHCOBbIE AKMUBDL

B clIyuae nepecMoTpa 1o COMIAUICHHIO CTOPOH yCloBuH (HHAHCOBOIO AKTHBA WK MOIUQUKALIN
ycIoBri (MHAHCOBOTO AKTHBA, WIIH 3aMEHBI CYIIECTBYIOLIETO ($VHAHCOBOTO aKTHBa HOBBIM IO
npuauHe GUHAHCOBBIX 3aTPYIHEHHH 3a€MILMKA IPOBOJMTCA OUEHKA Ha TIPEAMET He0bX0AUMOCTH
IIPEKpallieHys NPU3HAHKA 3TOro (MHAHCOBOIO aKTHBA, W OXHAACMbIC KPCAUTHBIC yOBITKH
OLIEHHBAIOTCS CELYIOIIM 00pasoMm:

e Ecmu oxumacMas pecTpyKTypusallMs He [OpUBEAET K INPEKPAlIEHAI0  MPH3HAHHA

CYLIECTBYIOLICIO aKTHBA, TO OXKHUIAEMbIC ITIOTOKU ACHEKHBIX CpeacCTB 110 MOL{PI(bI’ILlMpOBaHHOMy
(I)HHaHCOBOMy AKTHBY BKJINYANOTCA B pacdyer CyMM HEJIOIONYUYCHUA ACHEXKHBIX CpeacTs no
CYIIECTBYOLIEMY aKTHBY;

e FEciu oxumaeMas peCTPYKTyPH3aLHs MPUBEIET K NPEKPAUICHHTO TIPH3HAHNS CYMICCTBYOIIETO
aKTyBa, TO OXxXpaacmas crnpaBcainBas CTOMMOCTb HOBOI'0 aKTHBa pacCMaTpUBACTCA B Ka4y€CTBC
OKOHYATENLHOI0 IMOTOKa NEHEXHBIX CpPEeACTB IO CYIIECTBYIOLIEMY aKTHBY B MOMCHT €ro
TIPpEKpanICHMs TIpU3HAHWUA, Ota CyMMa BKJIFOUAETCA B pacyeT CYMM HEAONONYUYECHHA JCHCXKHBIX
CPEZCTB IO CyLIeCTBYIomEMY QUHAHCOBOMY aKTHUBY, KOTOPBIC JNHCKOHTHPYIOTCA 3a IIEPHOJ C
OXHMIaeMoll  JaThl TPEKpAIleHHs TNpPU3HAHMA 1O OTYETHOH MaTel € HCMOIB30BAHHEM
IEPBOHAYANLHOH 3Q(EKTUBHOH NPOLEHTHOH CTaBKHM MO CYLICCTBYIOLIEMY ¢huHaHCOBOMY

aKTuBY.
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OuenKa 03cuOaembix KpeOUmnsx yooimKos

OXHUIaeMbIC KPEIUTHEIE YOBITKH NPECTABIAIOT CO00M PACUETHYIO OLCHKY KPE/IMTHEIX yObITKOB,
B3BELICHHBIX MO CTEIEHH BEPOATHOCTH HacTymienus neponra. OHE OLEHUBAIOTCA CICAYIOLIAM
obpaszom:

® 8 OmMHOUUEHUU d]uHaHCOBblx aKmuegos, He ABNAIOUJUXCIH eralﬂtmHO-()6€CZ4€H2HHblMu no
COCMOAHUNW HA  OMHYEMHYIO damy: Kax MnOpuBeJCHHas CTOHMMOCTH BCEX OXHAACMBIX
HSZIOHOIIy‘{CHHﬁ JEHEKHBIX CPEIACTB (TO €CTh pa3Hulla MEXIY TIOTOKaMH JEHEXHBIX CPEACTB,
NPUIUTAROIHCCA AFCHTCTBy B COOTBETCTBHUM C JIOTOBOPOM, U INOTOKaAMH IEHEXKHBIX CPEICTB,

KOTOpbIE APEHTCTBO OXKHIACT HOMY4HTb);

® ¢ OmHOWEHUY PUHAHCOBLIX AKMUEOS, AGNAIOUJUXCA KpeOumHo-06ecyeHeHHbIMIL RO COCIOSAHUIO
Ha omuemmylo Oamy: KaK PasHHIa MEXIy BajloBOH 6anaHCOBOW CTOMMOCTBIO 4KTHBOB H
IIPUBEJEHHOH CTOMMOCTBIO PACUETHBIX Oy AyLIHX OTOKOB ACHEKHEIX CPEACTE.

OCHOBHBIMH HCXOMHBIMH NAHHBIMH TP OIEHKE OXHMIAEMBIX KPEIUTHBIX YOBITKOB SBJIACTCH

BPEMEHHAS CTPYKTYpPa CIENYOLIHK EPEMEHHBIX:

& BeposTHOCTE HedonTa (mokasarens PD);
e BenuunHa yObiTKa B ciiydae geponra (nokasarens LGD);

® CyMMa M0l PHCKOM B ciy4ae aedonra (Benuuusa EAD).

JlaHHBle NOKA3aTeNH, Kak TPABHIO, IONyYalOT Ha OCHOBAHMM JAHHBIX HCCIIEI0BAaHUI
Standards&Poor’s ¥ Moody’s. OHH KOpPEKTHPYIOTCA C TeM, YTOOBI OTpaxkaTh NPOTHO3HYIO
HHPOPMALIHIO, TPUBENCHHYIO HIDKE.

Co30anue spemennioil CpyKnypsl 6eposmuocmu degonma

PeliTHHIM KPEIMTHOTO DPHCKA SIBISIOTCA OCHOBHBIMM MCXOJHBIMHM [aHHBIMM IpH CO3AGHHH
BPEMEHHOH CTPYKTYPBbl BEPOSTHOCTH Jie)onTa JUls MOSHIIHI, TIOJBEPIKEHHBIX KPETUTHOMY PHCKY.
ATeHTCTBO COBUPAET CBEJEHUs O KauecTBE O0CIYKUBAHUS 3aJ0JDKCHHOCTH M YPOBHE nedonta B
OTHOLIEHHY MO3ULMIL, MOJBEPXKEHHBIX KPEAUTHOMY PHCKY, aHAIM3MPYEMBIX B 3aBHCHMOCTH OT
PeWTHHra KPEAUTHOrO PHCKA. ATEHTCTBO HCTOJNB3YCT WH(OPMALHIO, NONYHCHHYI0 U3 BHEIIHHX

KPEAUTHDBIX PEHTHHIOBBIX ar€HICTB.

ATEHTCTBO AHATM3MPYET NOJIyYEHHBIE AaHHbIC IS OLEHKH BEPOATHOCTH AedonTa 3a oCTaBUIMHCH
TIepHO TS TTOSHLIHH, TIOABEPKEHHBIX KPEJUTHOMY PUCKY, W OXKH/IAHHA HX H3MEHCHHA C TCHCHHEM
BPEMEHH.

JlaHHbIH aHATH3 BKIIOYAET B Ce0s ONPE/IETICHHUE M KalHOPOBKY B3aHMOCBA3K MEXKY H3MCHCHHAMH
ypoBHeH aeoNTa M W3MEHEHWAMH KIIOYEBBIX MaKPOIKOHOMHYCCKHX (akTopoB, a TaKKe
10ApOGHbBIH AHANM3 BIMAHUA HEKOTODHIX JPYrMX (aKTOpOB Ha PHCK nedonra. Ilo MHEHUIO
PyKOBOJCTBA ATeHTCTBA, A OOJBUIMHCTBA MO3HLMI TOJBEPKERHBIX PHCKY, KIHOHCELIM

MaKpOIKOHOMHYECKHM II0KazaTenem 6yaet poct BBIL

ArEHTCTBO HCIIOIb3YET 3KCIEPTHOE CYXKIAGHHE [PH OLEHKE NPOrHO3HOM unpopmaimu. Jlannas
OLIEHKa OCHOBHIBACTCS B TOM 4HCIEC Ha HHQOpMAalMM M3 BHEIIHHX UCTOYHMKOB. ATCHTCTBO

JICTIONE3Y €T 3T NPOTHO3EI [/ KOPPEKTHPOBKH OLIEHOK BEPOSTHOCTH nedonra.

Onpeodenenue noHAMUSA «Oeonm»

(DUHAHCOBDI AKTUB OTHOCHTCS ATEHTCTBOM K (PMHAHCOBBIM AKTHBAM, IO KOTOPBHIM HACTyNMUJIO
colpiTHE 1edoTa, B CIEAYIOUINX ClyYasx:

© MAIOBEPOSTHO, YTO KPEWTHbIE O0GA3aTEIBCTBA KOHTPAreHTa Mepef ATEHTCTBOM OymyT
[OramieHbl B TONHOM o0BpeMe 6e3 NpUMeHeHHs ATEHTCTBOM TaKHX MEp, KaKk peanu3amius

3a0roBoro obecnedenus (Ipu ero HaJU4KK); WK
o  3a/0/DKEHHOCTh KOHTPAreHTa Iepe ATCHTCTBOM IIPOCpoUcHa bolee 4eM Ha 90 pHei.

® MNOABIAETCS BEPOATHOCTh TOTO, YTO AKTHB OyHeT PECTPYKTYypHU3MpOBAaH B pE3yJbTare
GaHKPOTCTBA KOHTPAreHTa [0 IPUYKHE €T0 HECIIOCOOHOCTH TIATHTB IT0 CBOUM 00653aTeIECTBAM.
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TIpu OLEHKE HACTYIUIEHHs COOBITHA 1edONTa [0 00513aTENICTBAM 3ACMILIUKA ATEeHTCTBO YYHTHIBACT
KOJIMYCCTBEHHBIE (AKTOphl, HATPUMEp, CTATYC NMPOCPOYCHHOM 3aJODKEHHOCTH M HEyIiaTa o
ApYrHM 0BS3aTeNbCTBAM TEpefl ATEHTCTBOM OJHMM M TeM JXKC IMHTCHTOM; 2 TAKXe HHYIO
HH(QOPMALHMIO, TIOJLYYEHHYIO U3 COOCTBEHHBIX ¥ BHEIHAX HCTOTHHKOB.

VcxoHbie TaHHbIE IPH OLEHKE HACTYIUIeHHs CoObITHA AedonTa No pHHAHCOBOMY HHCTPYMCHTY M
X 3HAUYNMOCTB MOTYT MCHSTBCA C TEUEHHEM BPEMEHM C TeM, YTOOBI OTPa3uTh WSMEHCHHS B
00CTOATENBCTBAX.

Oyenxa noxazameneii PD, LGD u EAD

BBuay OTCYTCTBHS JAOCTATOYHBIX MCTOPHYECKHX CBeleHMH U mocTpoerns KodpduuuenTos PD
HCIIONB3YIOTCS BHEIIHUE JAHHBIC HCCIIEAOBAHUA Moody’s 6o SnP 3a IPOIOIIKHTENBHBIA IIEPHON
BpeMeHH (HalpHMep, YCPEAHCHHBIE MCTOPHYCCKUC 3HAYCHMA PD 3a mepuoj BPEMEHU MEXAY
1984 u 2024 rr.) Kospdumuents: PD nopnexar nepecyety no mepe ny6uKauMH 00HOBJIEHHBIX
HCCIeoBanH (KaK IpaBHIio, eXET0aHO).

Fcnu peHTHHr KPELMTHOrO KadeCTBA KOHTPAreHTAa WIiM IIO3HLHH, [IOABEPKEHHON KPEJUTHOMY
PHCKY, MEHSETCH, TO 3TO NPUBEAET K U3MCHCHHMIO B OLCHKE COOTBETCTBYIOILMX noxasarened PD.
Iokasareny PD OHeHHBAIOTCS C YUETOM JI0TOBOPHBIX CPOKOB TIOTalICHHs IIO3HIIHH, TOIBEPKEHHBIX
KPEAUTHOMY PUCKY, H OXUIAHUH OTHOCHTENHHO JOCPOYHOTO MOrallICHHA.

ArentcTso npoBoaut oueHky LGD B 3aBHCHMOCTH OT THIIA KOHTPAreHTa.

HHH MO3UIUA B CTaAuH 3 wmm er}IHTHO-O6€CII6H€HHbIX aKTHBOB ATEHTCTBO POBOJMUT
HMHAWBHAYaJIBHYIO OLCHKY. HH}IHBH}IY&J’IBH&H OLICHKa BBIPAXKACTCI B aHAJIA3C 0XKHIAEMBIX
JEHEXHBIX ITIOTOKOB, KOTOPbLIC MOTYT OLEHHUBATHCA C YHYETOM JCHEXKHBIX IIOTOKOB OHepaHHOHHOI‘;I

IeATEJIBHOCTH KOHTpAreHTa.

B oTHOLICHHH (MHAHCOBBIX aKTHBOB, HAXO/IAIMXCS B CTaMH 1 i 2, PaCCMATPHBAIOTCS CICAYIOIIHE
3 xareropuu LGD:

o xo3pduument LGD npubmmxen k 0%, eciin KOHTParcHTOM BBICTYIIACT NPaBUTEILCTBO,
o xo3Ppuuuent LGD cocrasnser 70%, ecii KOHTPATCHTOM BBICTYIIACT Ka3aXCTAHCKHI OaHK; U

® B OTHOLIEHWM HPOUMX KOHTpareHToB Ko3p¢uuuent LGD paccunrsiBacTcs Ha OCHOBAHMU
uccnenosanus Moody’s O CTaBkax BO3MEINEHMS COIVIACHO YPOBHIO BHEIIHETO peiiTunra
xontparenta. Koadduuuents: LGD nojiexar nepectery no Mepe ny6arkanuy 00HOBICHHBIX
HccheIoBaHuH (KaK TIPaBUIIO, ©XKErOHO).

CyMmma ToJ PHCKOM B ciydae Ae(oITa NpeicTaBiseT coBoif pacyeTHYI0 OLIEHKY BEIHYHHEL,
NONBEPIKEHHON KPEAUTHOMY PHCKY, B JaTy HACTYIUICHHS nedonta. JlaHHBIH MOKAa3aTelb
PACCUMTHIBAETCA ATEHTCTBOM HCXO[f M3 TeKyLIEH BEIMYMHBI Ha OTHCTHYIO JiaTy C yHeTOM
OXKHAAEMBIX U3MCHEHHI! B 3TOM BEMYMHE COTIIACHO YCIOBHUAM J0TOBODA, BK/IIOHAs aMOPTH3ALHIO.
Jlnst QpuuancoBoro aktusa Bennunoii EAD sipsercs BaoBas 6a1aHCOBas CTOMMOCTb. o neHHbIM
Gymaram EAD paccuMTHIBA€TCS Ha OCHOBE OallaHCOBOW CYMMbI NMO3HLMH B TCHTE, BKJIIOYATOIIEN
CTOMMOCTH APUOOPETEHNS, TEKYIEE HAUHCIICHHOE BOSHATPAX/ICHNE 1 JIUCKOHT/TIPEMHIO.
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IpumMepsl TopTeseii, B OTHOMIEHMH KOTOPBIX CPaBHHTCILHAA uupopMaLisi U3 BHELIHHX
JCTOUHMKOB HCMONb30BaHA B KAYECTBE MCXOJHOM 1/11 OLUEHKY OXHIACMBIX KPCAHTHBIX yObITKOB,

NpeICTaBICHBI HHXKE.

[To3uuus, NOABEPKEHHASA CpaBuuTeabHas MHQOpMALUA U3
KPEAMTHOMY PHCKY Ha BHEUIHHX HCTOYHHMKOB
31 nexabps 31 nexabps oxa3aTens

TBIC. TEHTE 2025 . 2024 r. Iloxaszarens PD LGD
JIeHEeKHbBIE CPEJICTBA 1
MX BKBUBAJIEHTHI 57,454,551 81,533,180
Jerno3uts! B 6aHKax 89,360,288 32,003,135 CrarucTuxa
HuBecTHIMOHHEIE BO3MEIICHUA

eHHLle Gymaru Cratuctuia Moody’s/ mns
H yMATH, , nedonros S&P ol
OLIEHHUBAEMBIE 110 NO3ULHIA BHYTPH

9 2024
CripaBeANIMBON Kasaxcrana LGD
CTOMMOCTH Yepes OCHOBBIBAETCSI HA
o o CraTHCTUKa

npouuii COBOKYITHBIN I MCTOPHYECKHUX
JOXOX 43,326,206 45,818,084 Moody’s BO3MEIEHHUAX OT
NuBecTHIHOHHbIE By ()y2 4 JeONTHBIX
ueHHble Oymaru, (pHUHAHCOBBIX
OlICHHUBAEMBIE 110 HWHCTHTYTOB
aMOpPTH3NPOBAHHOM
CTOHMOCTH 7,190,549 16,074,081

Ipedcmasnenue ouenouHo20 pesepea noo 0xcudaemoie Kpedumipie yopimKu ¢ omueme 0
Qunancosom nonoxcenuu

CyMMBI OLGHOYHOTO DE3EPBA TOA OXKH/JAEMBIE KPEAUTHbIC YOITKM NPEACTABICHBI B OTHETE O
(DMHAHCOBOM IOIOKEHHH CIETYIOUIMM 00pasoM:

o ¢hunancogble aKMuesl, OYEHUBAEMbIE NO AMOPMUIUPOBARHOL CIMOUMOCMU: KaK YMEHBLICHHC
BaJIOBOI 0aJIaHCOBON CTOMMOCTH JAaHHBIX aKTHBOB

® ()OﬂZOGble UHCIMPYMEHb, oljeHusaemvle no C}ip(iB(:‘()Jlll@Ol; cmoustocmu wepes npotmz?
COBOKYNHbII Q0X00: OLEHOYHBI pe3epB MO YOBITKH, HE IIPH3HACTCS B OTYCTE O ($hHUHAHCOBOM
TI0JIOXKEHMH, [TOCKONEKY OanaHcoBas CTOMMOCTb 3THX aKTHBOB ABJACTCA HX CrIpaBeIHBOH
CTOMMOCTBIO. OJIHAKO BEIMYHHA OLEHOYHOrO pe3epBa N0/ YObITKH PACKPbIBACTCA H IPU3HACTCA
B COCTABE pe3epBa U3MEHEHHUH CIIpaBeIMBO CTOMMOCTH.

Cnucanus

Jlonrosbie NeHHbIE OyMarn MOJUTEKAT CITHCAHHIO (4acTHYHO WNM B MONHOHW cymMme), KOraa HET
oGOCHOBAHHLIX OXCHAAHUI uX BosMelleHusa. Kak MpaBuio, 3T0 TOT cilyuait, koraa ATEHTCTBO
ONpe/IeNIAET, 4TO y 3aeMILUNKA HET aKTHBOB MM HCTOYHHUKOB /I0X0/1d, KOTOPBIC MOTyT TeHepHpPOBATh
MOTOKH JIEHEXKHBIX CPENCTB B 00BeMe, JOCTATOYHOM [UIf MOTAmICHHS CyMM 33J0IKCHHOCTH,
HOAJEKAIX CIHCaHmIO. JIaHHAs OLeHKA BBITONHAETCS 1)1 KaX/0T0 aKTHBa B OTACIEHOCTH.

Bo3memenue paHee CIIHCAaHHBIX CYMM OTpaXaeTcs B CTATHE «y6LITKI/I oT obeclieHeHHs J10JITOBBIX
(I)I/IHHHCOBHX aKTHWBOB» B OTUETE O HpH6BI.HH WIn y6r>m<e U 1IPOYEM COBOKYITHOM JoXone.

B oTHOwIEHUM COMCAHHBIX (bHHaHCOBLIX AKTHBOB ATEHTCTBO MOXET IIpOaOJDKATh OCYWIECTBIATE
HEeATEeJILHOCTE IO B3bICKaHHIO 3aJI0JDKEHHOCTH B COOTBETCTBUH C MOJUTUKOKH IO BO3MEIIEHHIO

HPHYUTAIOLIHXCA CYMM.
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Onepauuu B HHOCTPAHHOI BajloTe

Onepaluuy B MHOCTPAaHHON BallOTe NEPEBOIATCH B (YHKLUHOHANBHYIO BAIOTy ATICHICTBA IO

BAJIOTHBIM KypCaM, A€HCTBOBABIIMM Ha JaThl COBEPLICHHS onepanuii., MoHeTapHbIE AKTHBEI H
063aTeBCTBA, BHIPAKCHHBIE B WMHOCTPAHHOH BAMIOTE MO COCTOSHWIO HA OTHCTHYIO 14Ty,
repeBoaTcs B QPYHKIMOHANLHYIO BAIIOTY I10 BAIIOTHOMY KypCy, JeificTBOBABIIEMY HA OTYETHYIO
xaty. [lpu6eims wid yOBITOK OT OMepaldif ¢ MOHETAPHBIMH AKTHBAMH M 00s13aTeNBCTBAMH,
BbIPAXKEHHbIMH B HHOCTPAHHOH BaNloTe, NPEICTABIACT 060} pasHHILy MEXAY aMOPTH3UPOBAHHOM
CTOMMOCTBIO B (DYHKIMOHAIILHO BAIIIOTE MO COCTOAHMIO HA HAYalIo nepnola, CKOPPEKTHPOBAHHOM
Ha BEJIMGMHY HAYHCIEHHOTO MO S(h(OEeKTHBHOH CTaBKE BO3HATPAKACHHA M BHIIIAT B TEUeHne
mepuona, W AMOPTUSHPOBAHHOH CTOMMOCTBIO B MHOCTPaHHOH BalloTe, NEPEBEJCHHOH B
()YHKLHOHAIBHYIO BAIIOTY 10 BATIOTHOMY KypCY 10 COCTOSHIIO Ha KOHELL OTIETHOIO [EePUOZA.

HeMoHeTapHBIE aKTHBBI i 00A3aTENBCTRA, BHIPAXCHHBIC B MHOCTPaHHOM BaJIFOTE, OLEHNBACMEIS TI0
CIPABEJIMBOH CTOMMOCTH, MEPEBOJATCA B (YHKUMOHANLHYIO BAIOTY TO BAIOTHBIM KypcaM,
JeHiCTBOBABIIM HA JaThl ONPEAEICHHS CIPABETMBON CTOMMOCTH. HeMOHETapHBIC aKTHBBL I
06A3aTeNBCTRA, BRIPAKEHHbIE B HHOCTPAHHOW BAIOTE M OTPAXKEHHBIC 110 (axTHYCCKUM 3aTpaTtam,
nepeBojATCs B QYHKUMOHATBHYIO BANOTY IO BAIIOTHOMY KypCy, JeHCTBOBABLIEMY HA JAaTy
COBEPLICHHUS OTIEPALHH.

Onepauml MeEXKAY CBA3AHHBIMH CTOPpOHaMH

OTHOLIEHUS KOHTPOJISA

MarepHHCKUM TNpPEANPUATHEM ATCHICTBA ABJACTCS AO «HanuoHansHpli VIHBECTHIMOHHEBLH
Xouausr «Baiitepexy». KoHedHbIM aKIHOHEPOM ATCHTCTBA ABIACTCA TlpasurenscTBo PecmyOmuku

KazaxcraH.

Matepunckoe npeanpuathe ArEHTCTBa NPENCTaBIAET (GUHAHCOBYIO OTYETHOCTb, JAOCTYIHYIO
BHEIIHUM [10J1530BATEIAM.

Onepauuy €o CTapIiuM PYKOBOISIMM NEPCOHATOM

CyMMEI 0611ero BOSHArpaxIeHUs, BKIIIOYCHHBIC B COCTaB OBIIHX ¥ aIMHHUCTPATHBHBIX PACXONOB
33 IBEHALATE MeCsIes, 3akoHuuBIxcs 31 nexabps 2025 roga u 2024 roxa, COCTaBHIIA:

ThIC. TEHIE 2025 r. 2024 r.
Ynennt Cosera JJupexkropos 27,887 20,500
YUnenn! [IpaBrienns 283,329 254,729

311,216 275,229

Onepanuy ¢ y4acTHeM NPOYUX CBA3AHHBIX CTOPOH

B nepBoM HONYroJuy OCYINECTBIEHa CTpaxoBad BERITUIATA B pasMepe 639,797 THIC. TEHIE MO
LOrOBOPY CTPAaXOBaHHA 3a/{MOB B a/IPEC BBITOAONPHOOPETATEN, ABIAIOLIETOCS Y JaCTHUKOM IPYIIIE]

«banTepex».
TIpoune cBA3aHHEIE CTOPOHBI BKIIOYAROT KOMITAHMY, HE BXOASAIINE B TPYIITY «balirepex».

Tocynapcrennast rapantus IIpaBurenecTsa Pecrry6mukn KasaxcTaH, monydeHHas AreHTCTBOM
yBEIMUMBAET 00BbEM NPUHATBIX CTPAXOBBIX 00A3aTENBCTB 6e3 OCyNIECTBICHUA AOMOJHHUTEIbHBIX
BITHBAHHi! AEHEKHBIX CPEJICTB B Kanutan AreHTcTsa. B rexabpe 2025 roga Mexay MuUHHCTEPCTBOM
¢unancos PK, AO «DKCIOPTHO-KPEAUTHOE areHICTBO KazaxcraHa» u AO «@oua npodIeMHbIX
kpenutoB» (patee «Komranus 1o peabuinTal{y W yNpaBleHHIo aKTUBaMi) ObLIO 3aKJIIOYEHO
Cornauiesdie O TNpPENOCTaBIeHHH TOCYAapCTBEHHON TapaHTUH Pecny6nukn Kazaxctan 10
noazepxke sxcriopra Ha cymmy 200,000,000 Thic. TEHIe CO CPOKOM neticteus Ha 10 seT B Xa4eCcIBE
ofecreyenns ero O6S3aTenbCTB, CBA3AHHBIX C IIOTAMIEHHMEM 3aJOJDKEHHOCTH IT0 CTPaxXOBBIM
eiiataM. OBIIAs CyMMa NOTyYeHHBIX FOCY IapCTBEHHBIX FAPaHTHIf IO COCTOSAHUIO Ha 31 mexabps
2025 rox cocrasmser 741,400,000 teic.Tenre (31 nexabpa 2024 roga: 541,400,000 Tsic. TEHTE).
CyMMa TOCY/{apCTBEHHOH MOLUIMHBI OTPaX€Ha B COCTaBE «Pacxonos OyIyIux IEPHOLOBY» II0
cocTostHMo Ha 31 jmexabps 2025 roga coctasuna 1,085,507 Teic.TeHre (31 mexabps 2024 ropa:

794,445 TLIC. TEHTE).
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Tlpuseyanusi K JUHAHCOB0U URpOPMAYUU 30 08

AO «3KCnopHRO-KPEOUMHOE Q2EHRMCME0 Kazaxcmanan

enadyame mecayes, sakonyusuuxcs 31 dexabps 2025 200a

Ilo cocrosumio Ha 31 gexabps 2025 ropa OCTATKM IO ONEpaLMsiM C NPOHMMH CBSI3aHHBIMMU

CTOpPOHaMHU COCTaBHIIH!

TBIC. TEHTE
AKTHBBI

Ilenosuts! B 6aHKax
ViHBECTHLIMOHHBIE [ICHHbIE
Gymary, OleHHBAEMbIE:

- 110 CrpaBeANABOMH CTONMOCTH
qepes IPoUHil COBOKYMHBIH JI0X0X
-110 aMOPTH3UPOBAHHOM
CTOMMOCTH

Tekyuwit HanoroBhIH aKTHB
OTI0KeHHbIe HAJIOTOBBIC AKTHBBI
[pouue aKTUBEL

Obsa3aTenbcTBa

00653aTeNBCTBA 110 BBILYILIEHHBIM
JOr0BOPaM CTPaxOBaHMUs

[Ipoune obs3aTensCcTBa

ITo cocrosuuro Ha 31 nexabps 2024 rona

CTOPOHAMHU COCTABMIIM!

TBIC. TEHIe
AKTHBBI

Jlero3uthbl B 6aHKax
VHBeCTHMNMOHHBIE LEHHbIE
OyMar, OLeHHBAEMBIE:

- 110 CApPaBe/UIMBOIl CTOMMOCTH
yepes Npo4Hit COBOKYNHBLA J0XOA
-1I0 aMOPTH3HPOBAHHOM
CTOMMOCTH

Texyuyiit HaJIOTOBLIH aKTHB
OTnOXeHHbIE HATIOTOBEIE AKTHBBI
TIpoyne akTHBbI

O6a3areabcrea

006434TENLCTBA 10 BRITYIECHHBIM
LOrOBOpaM CTPaxOBaHHA

Tlpoune 0643aTENLCTBA

Ipoune
npeInpUATHSA,
Ilouepnue B T.4. adppuin-
MarepuHckas  UPeANpUSTHS poBanHHbIE C
KOMIIaHNsSl TOH JKe TPYNIILI _ roCyAapcTBOM Bcero
- 23,428,405 - 23,428,405
46,926 6,004,395 28,379,086 34,430,407
- 534,250 5,223,462 5,757,712
- - 1,123,855 1,123,855
- - 4,731,058 4,731,058
- - 1,686,104 1,686,104
- - 472,759 472,759
- 21,481 2,682 24,163

IIpoune
npexnpHATHUSA,

OCTATKM [0 oIlepauysM ¢ NPOYHMH CBA3aHHBIMH

Jloyepuue B T.4. adppuian-

MarepuHcKasi — NPeXNpUsITHA poBaHHBbIE C
KOMIAHHUS TOM JK€ TPYNNBI __ TOCYyAapCTBOM Beero
54,608 5,666,742 30,366,599 36,087,949
10,138,750 - 5,482,527 15,621,277
- - 1,020,417 1,020,417
- - 72,991 72,991
- - 1,495,042 1,495,042
- 12,931 43,218 56,149
- 21,024 2,110 23,134

Yncroe M3MEHEHHE CIIPAaBEIMBON CTOMMOCTH 1O UeHHbIM Gymaram 3a 2025 rof COCTaBHIIO: TO
MaTepuHCKOH koMnanu (7,682) ThIC. TEHTE, TI0 IOYEPHHM NPEANPHATHAM MaTEPHHCKON KOMITaHUH
(692,597) teic. Tenre (3a 2024 rox: 1o MarepuHckol Kommanuu — (1,423) Texre, no 104CpHUM

HpEANPHATHIM MATEPUHCKOH KOMIAHHH - 521,638 Tenre).

Pesep M3MEHEHHIH CTIPaBEUTMBOA CTOMMOCTH LEHHBIX Gymar 1o cOCTOSHUIO Ha KoHel| 2025 rona
COCTABII; MO MaTepuHckoit xommauuu (9,105) ThiC. TeHre, no JOYCPHHUM MPCAIPHATHAM
MarepuHCkoi kommnanu# (170,959) Thic. TEHre (ua xoner 2024 rozia: O MaTepHHCKOH KOMIAHHH -

(1,423) Tenre, 1o AOUEPHUM NPEANPHATHAM MaTepuHCKOi KomnaHuH - 521,638 Teure).
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