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O6 yrBepxaeHnu [IpaBri1 onpeaeIeHHs NPeAeIbHBIX ayKIMOHHBIX IEH Ha JJICKTPHICCKYTO

SHEPrHI0, MPOU3BEACHHYIO ITyTEM DHEPreTHIESCKOH yTHIHN3AIK OTX0[0B, H HHAEKCAIIUH
ayKIWOHHKIX [IeH

[TocranoBnenue [IpaButenscTBa Pecniy6mmku Kazaxcran ot 31 nexadps 2021 roga Ne 988.

B coorBercTBUM ¢ myHKTOM 5 ctathu 324 DKOJOrMYecKoro kojekca PecrnyOiuku
Kazaxcran ot 2 suBaps 2021 roama IlpaButenbctBo Pecnybnuku Kazaxcran
ITOCTAHOBJIAET:

1. YTBepauth npuiiaraeMele IlpaBuna onpeaenenus npeaeabHbIX ayKIMOHHBIX LIEH Ha
ANEKTPUYECKYIO SHEPTHIO, TPOU3BEICHHYIO IyTEM 3HEPreTUYECKON yTUIM3aLUU OTXO0JI0B, U
MHJIEKCAlUU ayKIIMOHHBIX EH.

2. llpusHath yrpaTuBImuM cuiy noctanosienue [IpaBurenscta PecyOnmku Kazaxcran
oT 12 mapra 2021 roma Ne 134 "OO6 ytBepxkaeHuu IlpaBuin ompeneneHuss npeacabHBIX
AyKUMOHHBIX LIEH Ha 3JIEKTPUYECKYIO0 SHEPIuI0, MPOU3BEACHHYIO IMYyTEM 3HEPreTHUYECKOM
YTUJIU3ALUU OTXOJ0B, BKJIFOYAIOIINUX MOPSAOK UHAEKCAIIMU ayKIIMOHHBIX LIEH".

3. Hacrosimiee noctaHOBIE€HUE BBOAUTCS B ACHCTBUE IO UCTEUEHUH AECITH KaJIeHAAPHBIX

JTHEH Tmoce JHs €ro MepBOoro 0(UIMATFHOTO Oy OIMKOBAHUS.

Ipembep-Munuctp
A. Mamua
Pecrry6mnkn Kazaxcran

YTBepKIeHbI
rocranoBnenneM IIpaBurenscTBa
Pecny6nmkn Kazaxcran
ot 31 mexabps 2021 roma Ne 988

ITpaBuia onpeneneHns IpeaeIbHEIX AyKIMOHHBIX IIeH Ha SIEKTPHIECKYI0 SHEPIHIO,
OPOW3BEICHHYIO IyTeM DHEPreTUIECKOH YTHIM3AINY OTXO0J0B, X MHICKCAIY aAyKIIMOHHEIX IIeH

1. O0mue moIokKeHus

1. Hactosimue [IpaBuiia onpeneneHus npeaeabHbIX ayKIIMOHHBIX IIEH Ha 3JIEKTPUUECKYIO
SHEPIrUI0, MPOU3BEACHHYIO MyTEM SHEPreTHYECKOW YTHJIM3ALHMU OTXOJI0B, U MHIEKCALUH
ayKIMOHHBIX 1IeH (fganee — [IpaBuiia), pa3paboTaHbl B COOTBETCTBHM C MTyHKTOM 5 cTtatbu 324
Oxonoruueckoro koaekca Pecnyonuku Kaszaxcran ot 2 ssuBaps 2021 roxa (nanee — Koaekce)
Y YCTaHABJIMBAIOT MOPSIAOK OMPEACIICHUS MTPEeIbHbBIX ayKIIMOHHBIX IIEH Ha 3JIEKTPOIHEPTHUI0
, TIPOU3BEACHHYIO MYTEM HSHEPreTUYECKOW YTWUIIM3ALMU OTXOJIOB, a TaKXKE€ HWHJIEKCAIUU
ayKIMOHHBIX IIEH.

2. B Hactosimux [IpaBunax MpuMEHSIOTCS CIEAYONINE OCHOBHbBIC MIOHATHUS:

1) sHepreTuueckas yTHIA3AIUs OTXOJ0B — MPOIECC TEPMUUYECKON 00pabOTKU OTXOOB C
[[EeJIbI0 YMEHBIIICHUSI UX 00beMa U MOJIYyUYECHUS] SHEPTUHU, B TOM YHUCII€ UCTIOJIb30BAHUS UX B



Ka4ueCTBE BTOPHYHBIX U (MJIM) SHEPre€TUUECKUX PECYpPCOB, 338 MCKIIOUYEHHEM MOJIYyYEHHS
Ouorasza u UHOTO TOTUTMBA U3 OPTraHUYECKUX OTXOJIOB;

2) 0OBEKT MO PHEPreTUUECKON yTUIU3AIMNU OTXO0JI0B — COBOKYITHOCTh TEXHUYECKHUX
YCTPOMCTB M YCTAHOBOK, MPEIHA3HAYEHHBIX JJISI SHEPreTUYECKON YTHIM3alluh OTXOJ0B, U
B3aMMOCBSI3aHHBIX C HUMHU COOPYKCHHUH 1 MHOPACTPYKTYPBI, TEXHOJIOTHUECKH HEOOXOTUMBIX
IUTSl SHEPTETUYECKON YTHIIM3aLUHA OTXO0/I0OB;

3) ayKuMOHHasg LieHAa — L€HAa Ha MOKYNKY pacyeTHO-(GUHAHCOBBIM LEHTPOM
AIEKTPUUYECKON HHEPTHH, MPOU3BOJAUMON OOBEKTOM IO HSHEPreTUUYECKOW YTHIM3ALUU
OTXOJO0B, OINpPEAEJICHHAas MO WTOraM ayKIHUOHHBIX TOPTOB M HE MPEBBIIIAIONIAS YPOBHS
COOTBETCTBYIOLIEH MPEICIIbHON ayKIIMOHHOM LIEHBI;

4) nmpenenbHas ayKIMOHHAs IIeHa — MaKCMMaJibHas BEJIMUYMHA ayKIIMOHHOW IIEHBI Ha
AJIEKTPUYECKYIO SHEPTHUIO, TPOU3BEICHHYIO IIyTEM SHEPreTUYECKON YTHIN3alUU OTX0/I0B;

5) ynosHOMOYEHHBIH OpraH B 00JacTU OXpaHBl OKpy»Kawouled cpeisl (nanee —
YIIOJTHOMOYEHHBIM OpraH) — LEHTPaJIbHBIA HCHOJHUTEIBHBIA OpraH, OCYIIECTBIISIOMINI
PYKOBOJICTBO M MEKOTPACJIEBYI0 KOOPJMHAILIUIO B 00JIACTH OXPaHbl OKPYXKaloleh Cpebl U
MPUPOIOTIOIB30BAHUS;

6) SHEpPronpoOU3BOIAILIAS] OPraHU3alMs, UCTIOJIb3YIOMIAsl YPHEPTETHUECKYIO YTUIIU3ALIUI0
OTXOJIOB, — FOPUIUUECKOE JIUIO, OCYILIECTBIAIONIEE MTPOU3BOJICTBO SHEPTUH, MTOTYIAEMOU OT
HHEPTEeTUYECKON YTHIN3AIUU OTXO0JI0B, B COOTBETCTBUH C 3aKOHOJIaTEIHLCTBOM PecyOnmku
Kazaxcran;

7) dbunaHcoBasg MoAenb — 3TO HabOp (cucTema) B3aMMOCBSA3aHHBIX IOKa3aTelel,
XapaKTEpPU3YyIOINX BHEJIPEHUE HHEPronpOU3BOIAIINX OPraHU3alui, HCHOJIb3YIOIIUX
SHEPTreTUYECKYI0 YTHIM3AIUIO OTXOJI0OB, C PACYETOM NPEACIbHON AYKIIMOHHOW ILIEHBI Ha
AJIEKTPUYECKYIO SHEPTHUIO, IIPOU3BEICHHYIO IIyTEM SHEPreTUUECKON YTHIIN3alUU OTXO0/I0B;

8) pacueTHO-GUHAHCOBBIM IIEHTP — IOPUAMYECKOE JIMIO0, CO3/IaBA€MOE CUCTEMHBIM
ONEPaTOPOM U OIPENEISIEMOE YIIOJHOMOYEHHBIM OPraHOM, OCYILECTBIIAIONIEE B MOPSIKE,
MPEeIYCMOTPEHHOM 3aKOHOJATEIbCTBOM B 00JIACTH TOJJEPKKH HCIOJIb30BaHUS
BO30OHOBJISIEMBIX HCTOYHUKOB OJHEPrUH, IEHTPATU30BAHHYIO TMOKYNKY U TMPOJAXy
AIEKTPUUYECKON DHEPTUU, NMPOU3BEACHHONM OOBEKTaMH MO IHEPreTHUECKON yTHIN3alHUU
OTXOJIOB U MOCTABJICHHOM B 3JIEKTPUUECKHE CETH €IMHOM JIEKTPOIHEPTrETUUECKON CUCTEMBI
Pecniybnuku KazaxcraH.

WNHble NOHATHUS U ONIPECIEHNUS, UCIIOJb3yeMbIE B HacTosIuX [IpaBunax, MpuMEHAIOTCS B
COOTBETCTBHH C JICHCTBYIOIIUM 3aKOHOATEIbCTBOM PecnyOnmku Kazaxcran.

3. IIpenenbHble AyKIIMOHHBIE LIEHBI HA JIEKTPUUECKYIO SHEPTHUIO, TPOU3BEICHHYIO IyTEM
DHEPTeTUUYECKOW yTUIM3AIUUA OTXOJOB, pa3padaThIBAIOTCA U  YTBEPKAAIOTCS
YIOJIHOMOYEHHBIM OPTraHOM.

4. TlpenenbHble ayKIIMOHHBIE LIEHBI YTBEPKIAIOTCS B TeHre 0e3 ydeTa Hajora Ha
nobasnennyto croumocth (naisee — HJIC) ¢ ykasaHueM 3KBUBaJIEHTOB, BBIPOKEHHBIX B



nomnapax CIIIA u eBpo no kypcy HarmmonansHoro banka PecnyOnuku Kazaxcran Ha 1eHb
YTBEPKICHHUS.

Cuocka. [lynkr 4 — B penakunu nocranosienus [IpasurenscrBa PK ot 14.07.2026 Ne
615 (BBOAMTCS B IECTBHE CO JHS €r0 MEPBOro O(hUIMATIBHOTO OMYOIMKOBAHNSA).

2. ITopaaok ompeaeNeHus IPeAeIbHBIX aAYKIMOHHBIX IIEH Ha JIEKTPUIECKYI0 SHEPIHIO,
OPOM3BEAECHHYIO IyTeM SHEPreTHIECKOM YTHIM3AIUH OTXOI0B

5. IlpenenpHas ayKIMOHHAs LIE€HA HA AJEKTPUUYECKYIO SHEPTHUIO, POU3BEACHHYIO MTyTEM
HSHEPreTHYECKON YTHUIM3alMU OTXOJO0B, ONPENENSETCS UCXOJsS U3 NMPUHLMUIIA BO3MEILICHUS
3aTpar Ha CTPOUTENBCTBO U IKCIUTyaTalUI0 OOBEKTOB IO PHEPreTUYECKON yTUIU3AIUU
OTXOJIOB.

6. @opmyna pacuera NMpeAeIbHON ayKIIMOHHOM IIEHBI Ha JJIEKTPUUYECKYIO SHEPIUIO,
MPOU3BEICHHYIO IIyTEM OJHEPreTUYeCKOl yTUIHM3alUMU OTXOJ0B, Ha MEPBBIA TOJ
AKCILTyaTalHu:

ITAIL = (312 + ®II) / O3, rxe:

[TAI] — nmpenenbHas ayKIMOHHAS 1IeHA (TEHTE);

311D — 3aTparsl Ha MPOU3BOJACTBO JIEKTPUUECKON IHEPTUU U PACXOBI IEPUOIA COTIIACHO
(buHaHCOBOI MOJIEH (TEHTE);

®II — puxcupoBanHast NpUOBLIb (TEHTE);

0D — o0BeM oTITyCcKa dIEKTPOIHEPTUH, PUHAHCOBOU Mojenn (KBT*q).

CHocka. I[Tynkr 6 — B penakuuu nocranosienus [IpasurensctBa PK ot 14.07.2026 Ne
615 (BBOAUTCS B ACMCTBUE CO JHS €0 MEPBOTO OQUIIMAIBHOTO OMYOJIUKOBaHUA).

7. 3aTpaThl Ha MPOU3BOJCTBO 3jekTpuueckoit aHeprun (3[13), yuutsiBaembie npu
(GbopMUPOBaHUU TMPEACIbHBIX AYKIMOHHBIX LEH HA 3JEKTPUUECKYH SHEPIHIO, BKIIOYAIOT
CJIelyIoLIee:

1) marepuanbHble 3aTparbl (TOILUIMBO, TPAHCIOPTUPOBKA TOIUIMBA, BoJAa Ha
TEXHOJIOTUYECKUE HYXJIbl, TOPHOYE-CMAa304YHbIE MaTepUalibl, MPOYHUE OCHOBHBIE U
BCIIOMOTaTeIbHbIE MaTepUabl, BKJIIOYAsl MOKYITHbBIE U3/IENHS, ChIPhE, MaTepUaJIbl);

2) pacxofpl Ha OIUIaTy TPyAa MPOU3BOJCTBEHHOIO IEPCOHANA;

3) colMalibHBIN HAJIOT, COLMAIBHBIC TIATEXKU;

4) amopTuzanus;

5) peMOHTHBIE pacXojbl (TEKYIIMH M KaNUTaJbHBIM PEMOHT, HE MPUBOASIIUNA K
YBEJIUYEHUIO CTOMMOCTH OCHOBHBIX CPEJICTB);

6) 11aTa 3a SMUCCHUM B OKPY>KAIOIIYIO CPEAY;

7) marta 3a NoJb30BaHKE BOJIHBIMU pECypcamu;

8) Hasoru (3eMeNnbHbIN, TPAHCIOPTHBIN, HA UMYIIIECTBO U APYTUe 00sA3aTeIbHbIC TIATEKU
, COOpBI);

9) yciiyru o TeXHHYECKOW JuCIeTYepru3alim;



10) yciyru 1o okazaHuio OaJaHCUPOBAHUS MPOU3BOJICTBA-MOTPEOICHUS FIECKTPUICCKOMN
SHEPIUH;

11) ycayru cTOpOHHUX OpraHU3aiuii TPOU3BOICTBEHHOTO XapaKTepa;

12) pacxonpl Ha OXpaHy TPyJia U TEXHUKY 0€30MacHOCTH; MPOTHBOMOXKAPHYIO OXpaHy,
ne3nH(EKINI0, TePaTH3AIUI0 MPONU3BOCTBEHHBIX TOMEIICHU;

13) npourie MpOU3BOICTBEHHBIE PACXO/IBI.

B pacxojpl neproaa BKIIOYAKOTCS:

1) omata Tpyaa aAMUHUCTPATUBHOTO MEPCOHAIIA;

2) couMaNIbHBIN HAJIOT, COLIMAJIbHBIC TIATEXKU,

3) amopTu3aus;

4) pacxojbl Ha 00s13aTENIbHBIC BUIbI CTPAXOBaHUS, HAJIOTH, COOPHI U TUIATEXHU;

5) KOMaHAMPOBOYHBIE PACXO/IbI;

6) yciayru CTOPOHHUX OpTraHu3aluil (ayAuTOpCcKUe, yCiayru OaHka, YCIYTH CBS3H,
pacxo/ibl Ha TEXHUYECKYIO MOJIEPKKY MPOTPAaMMHOTO 00€CTICUEHUS U TTPOUHE);

7) KOMMYHaJIbHBIE YCIIYTH (BOJIOCHAOXKEHHE U BOJAOOTBEICHUE, TEIJIOCHA0KEHNE, BHIBO3
Mycopa 1 MpoYrue KOMMYHAJIbHBIE YCIYTH);

8) mpoune aIMUHUCTPATUBHBIE PACXO/IbL;

9) uckmirouen nocranosiienueM IlpasurensctBa PK ot 01.07.2025 Ne 496 (BBOIMTCS B
JEHUCTBHE MO UCTEUCHUH JECATU KAICHIAPHBIX JHEH MOocIie THA €ro NePBOTro 0(UIIMaIbHOTO
OITyOJIMKOBaHUS );

10) uckirouen nocranoBienueM IIpasutensctBa PK ot 01.07.2025 Ne 496 (BBOIUTCSA B
JEHCTBUE IO UCTEUEHUH JECATH KaJeHAAPHBIX THEN Tociie JHS €ro NEPBOro o(pUIaIbHOTO
OITyOJIMKOBaHUA).

Caocka. ITyHkt 7 ¢ u3BMeHEeHUsIMU, BHECEHHBIMU nocTaHoBIIeHUEM [IpaButennsctBa PK ot
01.07.2025 Ne 496 (BBoAMTCS B JeHCTBUE MO UCTEUCHUH JCCATU KAJICHAAPHBIX JHEH MOCIe
JTHST €T0 TIEPBOTO O(PHUIIMAIIEHOTO Oy OJTMKOBAHMUS ).

8. Pacuet pukcupoBannoii npudsuin (PI1) mpousBogutcs no Gopmyie:

@IT = (CAPEX + NWC)*WACC, rre:

®IT — ¢pukcupoBaHHas NpUOLLTH (TEHTE);

CAPEX — BennurHa HHBECTULMOHHBIX 3aTPaT B MPOEKT COIIACHO (DMHAHCOBOW MOJENH (
teHre) 6e3 yueta HJIC;

NWC — unctblii 000pOTHBIN KanuTam;

WACC — cpeqneB3BellieHHasl CTaBKa KamuTala.

CAPEX Bkitouaror ciieayroniee:

1) obopynoBanne W MaTepUATbLHO-TEXHUUYECKHUE PECypChl (IIPOU3BOACTBEHHOE H
TEXHOJIOTHYECKOE 000pyAOBaHUE, HEOOXOIUMOE JJIS BBITIOJHEHUS! KIIOYEBBIX MPOIECCOB;
TPAHCIIOPTHBIE CPEICTBA, CIICHUATIM3UPOBAHHAS TEXHHUKA JIsl 00€CTICUeHUS TOTUCTUUECKUX U
OMEPAIMOHHBIX MOTPEOHOCTEH; KOHTPOIbHO-U3MEPUTEIbHBIE MPUOOPHI U aBTOMATHU3AIIMS,
nporpaMMHoe obecrieueHre U HHGHOPMaIlMOHHO-KOMMYHHKAIIMOHHAS HHPACTPYKTYpa);



2) pacxoabpl Ha TMOJKJIIOYEHHE W HUHTETrpaIuio (JOKaIbHbIE CETH U BHYTPEHHHUE
WH)XEHEPHbIC KOMMYHUKAIUHU, YHEPTOCHAOKEHHE, BKIIOYAs MOJKIIOYEHUE K AJIEKTPOCETSIM,
3aKyNKy TpaHCHOPMATOPHBIX TMOJCTAHIIMA W YCTAaHOBKY allbTEPHATHBHBIX HCTOYHUKOB
SHEPruM (eCIM MPUMEHUMO ); TTOJAKIIOUEHUE K BHYTPEHHUM CETSIM MPEANPUITHSA);

3) pacxonbl Ha MOJyYEHHUE JUIEH3UH, pa3penieHuil U cepTUUKAIHI, pacXoasl Ha
oOydeHue rnepcoHana (eciu TpedyeTcs A 3almycKa MPOeKTa), pacXo/bl HA CTpaxOBaHUE Ha
JTane CTPOUTENbCTBA.

CHocka. [Tynkr 8 — B penakuun nocranosienus [Ipasurenscta PK ot 01.07.2025 Ne
496 (BBOIUTCS B JCHCTBHE MO UCTCUCHUH JCCATH KAJICHIAPHBIX JHEH MOCIIE JIHS €r0 IEPBOTo
opUIMATHHOTO OMTyOJINKOBAaHMS); C U3MEHEHUSMH, BHECEHHBIMU MTOCTAHOBJICHUEM
[IpaButensctBa PK ot 14.07.2026 Ne 615 (BBOAUTCS B ACCTBUE CO THS €r0 MEPBOTO
O0(pUIIUATIBHOTO OIMYOIMKOBAHUS).

9. CpenuensBemnienHas crouMocth kanutaia (WACC) omnpenensercs no dopmysie
pacuera CpeHEB3BEIIEHHOW CTOMMOCTH KaluTaa:

WACC =RE * E/(D+E) + RD * (1 - T) * D/(D+E), rne:

WACC — cpegneB3BenieHHas CTaBKa JOXOJHOCTH KanuTana, %;

RE — cTonMOCTb COOCTBEHHOTO KallkTajla, TEHIE;

RD — cToMMOCTh MPUBJICUCHUS 3a€MHOTO KamuTasia, TeHIE;

E/(D+E) — BenmuumHa cOOCTBEHHOI0 KaluTajla B COBOKYITHOM BJIOKCHHOM KaIlUTaJIe,
TEHIE;

D/(D+E) — BenuunHa 3aeMHOTO KamuTalia (70Jira) B COBOKYITHOM BIIO)KCHHOM KaIuTale,
TEHIE;

T — cTaBKa KOPIOPATUBHOTO MOJIOXOJHOTO HaJIOTa, Y%.

CTouMOCTh COOCTBEHHOT'O KamuTaja SIBISETCS BEJIUYMHOW HE MEHEE CTOMMOCTH
MIPUBJICUEHUS 3a€MHOT0 KaIluTaa.

CHocka. [Tynkrt 9 — B penakuuu nocranosienus [IpasurensctBa PK ot 14.07.2026 Ne
615 (BBOIUTCS B ACHCTBUE CO JHS €r0 MEPBOT0 OUIMAIBHOTO OMYOJIUKOBAHUSA).

10. Croumocth coOctBenHoro kamurtana (RE) ompenemsiercs Ha ocHOBe
MOIU(PUIIMIPOBAHHON MOJIENM OLICHKU KalUTAIbHBIX aKTUBOB 10 cleAyolen Gpopmyie:

Re =Rf+bL * ERP + SP + CP + SR, rze

RE — cToumocTh cOOCTBEHHOTO KamuTania, TeHIe;

RF— HomuHanwHas 6e3puckoBas cTaBka, %o;

BL — oTpacneBoii ko3 dunreHT 6eTa aKIMOHEPHOTO KanuTaaa (C y4eToOM CTPYKTYpbI
KanuTania, levered beta);

ERP — oxunaemast npemusi 3a pUCK BIIOKEHUS B aKIIUH, Yo;

SP — npemus 3a pazmep, %;

CP — npemus 3a cTpaHOBOU PUCK (IPUMEHSETCS B 3aBUCUMOCTH OT BbiOpaHHO# RF), %;

SR — npemust 3a cierupuyecKue pucku npoexra, %o.



Caocka. ITynkrt 10 ¢ usMeHeHueM, BHECEHHBIM TTocTaHoByieHHeM [IpaButensctBa PK ot
14.07.2026 Ne 615 (BBOAMTCS B ACMCTBUE CO JHS €r0 NEPBOr0O OPUIIMAIBHOTO
OnyOJIMKOBAHUS ).

11. Homunansnas Oe3puckoBasi ctaBka (RF) ompepensiercss kak JDOXOZHOCTb K
norameHuto 20-JeTHUX TOCyJapcTBEHHBIX Ka3Haueickux obOnuranuit CIIA nHa nHawamno
pacyeTHOro MEepHoJia PEryJIUPOBAHUS COTJIACHO JaHHBIM, pa3MEIICHHBIM Ha OQUIIMATHLHOM
caiite @enepanpHOr pe3epBHON cuctembl CIITA.

12. OtpacneBoit kodphUIMEHT OeTa aKIMOHEPHOTO KalHTalla C YYETOM CTPYKTYPhI
kanutana (BL) onpenensercs no cienyromieit popmyre:

BL — xoaddurment O6era aKIMOHEPHOTO KamuTana (C y4eTOM CTPYKTYpbhl KamuTana,
levered beta);

BU — xoaddumuent 6era akimoHepHOro KamuTana (0e3 ydera CTpyKTYphl KamuTaia,
unlevered beta);

D/E — BenuurHa 3a€MHOI0 Kanurana (J0Jira) B BeIMYMHE COOCTBEHHOTO KaluTala;
T — cTaBKa KOPIOPATUBHOTO MOIOXOHOTO Hallora, %.

13. OtpacneBoil ko3 PuueHT 0eTa aKIMOHEPHOIo KanuTajia 0e3 ydeTa CTPYKTYpbl
Kanuraja omnpeseseTcs Ha OCHOBE JIaHHBIX MO cpeaHeoTpaciieBoit 6ete A. Jlamonapana no
sHepreruyeckomy cektopy CIIIA 3a roz, npeamecTBy oMM nepuoay peryiupoBaHus.

14. BennunHa 3aeMHOTO KanuTaia (J0ra) B COBOKYITHOM BiokeHHOM Karutaiue (D/(D+E
) ompezensieTcsl Kak CpeJHeoTpacIeBOM MoKa3arelib Ha OCHOBE JIaHHbIX A. JlamomapaHa 1o
sHeprernyeckomy cektopy CIIIA 3a roz, npeamecTBy oMM IEpUOAY PEryIHMPOBAHUA.
3aeMHBIN KaluTal BKJIIOYAET TOJbKO 3a€MHBIE CPENICTBA, MpEHA3HAYCHHBIC IS
(MHaHCHPOBAHUS CTPOUTEIBCTBA OOBEKTA 110 IHEPTrEeTUUECKON YTUIN3ALUUA OTXOOB.
CHocka. I[Tynkr 14 — B penakuuu nocrtanosienus [IpasurensctBa PK ot 01.07.2025 Ne
496 (BBOAMTCS B ICMCTBHUE MO UCTEUEHUH JIECATH KaJICHIAPHBIX AHEH MOCie IHS €ro MepBoro
ohUIMATLHOTO OMyOJIMKOBAHUS ).
15. BennunHa cOOCTBEHHOTO KamuTajia B COBOKYNMHOM BioxeHHOM kanutaie (E/(D+E)
OTIpe/IeTIsieTCs 1O cleayomen hopmyie:




E/(D+E) — BenmnumHa COOCTBEHHOTO KamuTajla B COBOKYITHOM BJIOKEHHOM KaIUTAaJIE;

D/(D+E) — BenuurHa 3aeMHOTO KanuTaia (J0Jira) B COBOKYITHOM BJIO’KEHHOM KaIluTale.

BennuuHa cOOCTBEHHOIO KaluTajga B COBOKYITHOM BIJIO)KEHHOM KalMTAJIE T0JKHA OBITh
He MeHee 30 %.

CHocka. ITynkr 15 — B pemaknuun nocranosiienus IlpasurenscrBa PK ot 01.07.2025 Ne
496 (BBOIUTCS B ICUCTBUE MO UCTCUCHUU JECATH KAJICHAAPHBIX JHEH MOCTE JIHS €T0 MEPBOTO
Oo(HUIIUATIEHOTO OIMyOIMKOBAHUS).

16. BenuunHa 3aeMHOr0 KanuTtana (joara) B BenuduHe cooctBenHoro kanutana (D/E)
omnpeensieTcs no cieayrilei Gopmyre:

D/E — BenuurHa 3aeMHOT0 KanuTana (J0Jira) B BeJIMUMHE COOCTBEHHOTO KaluTanla;

D/(D+E) — BennunHa 3aeMHOTO KanmuTaia (J0Jra) B COBOKYITHOM BJIOKEHHOM KaIluTale.

17. Oxugaemast mpemMusi 3a pUCK BIIOKEHUS B aKLIMK MPUHSTA HA ypoBHE 6%.

18. IIpemus 3a pazmep onpeAensieTcss Ha OCHOBE JAHHBIX UCCIEAOBAHUM JJIsl KOMITAHUH C
MHKpO-Kanuranusanuen. IlepecmMoTp gaHHOro napamerpa i pacdyera CpeIHEB3BEIIEHHOU
CTOMMOCTH KalMTajla MIPOBOJUTCS TOJBKO B HaYaje pacyeTHOro Mepruoja peryjJupoBaHusl.

19. IIpemus 3a CTpaHOBOI PUCK OINpPEETAETCS HA OCHOBE JJAHHBIX IO CTPAHOBOMY PHUCKY
A. Jamonapana g Pecnybnuku KazaxcTtan 3a roj, NpEANISCTBYIOIIUNA MEPUOILY
peryJIMpoBaHuUsL.

20. IlepecmoTp HaHHOTO MapaMeTpa JJIsl pacuera CPEIHEB3BEIICHHOW CTOMMOCTH
KaluTaja IPOBOJUTCS TOJBKO B Hayajle pacyeTHOro MEepUoaa PEryIUpPOBAHHUS.

21. Ilpemus 3a crienmduueckre pucku MpoekTa onpenessercs Ha ypoBHe ot 1 % 10 3 % ¢
Y4YETOM:

1) macimtaba mpoexTa;

2) cpoKa CTpOUTENbCTBA.

JI71st MpOEKTOB MEHBIIIETO MacITaba U KOPOTKOTO CPOKA CTPOUTEITHCTBA MPUMEHSIETCS
MEHbIIIEE 3HAaUYCHHE CHEHU(PUUECKUX PUCKOB MO CPABHEHUIO C MPOEKTAMU KPYIHOTO
MacmTada U JUIMTEIbHOIO CPOKA CTPOUTENHCTBA.

CHocka. I[Tynkr 21 — B penakuuu noctanosiienus [IpaBurensctBa PK ot 01.07.2025 Ne
496 (BBOIUTCS B JCHUCTBHE MO UCTCUCHUH JCCATH KAJICHIAPHBIX JHEH MOCIIE JIHS €r0 IEPBOT0
0(HUIIUATIEHOTO OITyOITMKOBAHUS).



22. CTOMMOCTbh NPUBIICUECHUS 3a€MHOTO KamuTalla ONPENEeIsieTCs] KakK CpeaHss
(dakTHuecKkas cTaBKa MO JOJTOCPOUYHBIM KpEIuTaM, BBIJIAHHBIM OaHKaMU HE(UHAHCOBHIM
opranuzanusaMm B Pecnyonuke Kazaxcran, mo manasiM Hammonansnoro banka PecnyOnuku
KazaxcraH.

23. CraBKa KOpPHOpPAaTHUBHOTO MOJAOXOAHOTO Hajora ONpeAessieTCs B HOMHUHAJIBHOM
BBIPAYKEHUU B COOTBETCTBUU C HAJIOTOBBIM 3aKOHOIaTeIbCTBOM Pecnybnuku Kazaxcran.

24. BenuuuHa cpelHeB3BelIeHHON cTaBku aoxoaHocty kanutaina (WACC) B pa3mepe
17,55% npumeHsieTcss B KayecTBE BEJIWYHUHBI CPEIHEB3BEIICHHONW CTaBKH JOXOJHOCTH
kanutana (WACC), ucnonas3yeMoil B pacyeTax onpeneaeHus npeaebHON ayKIIMOHHON LEHBI
Ha JIEKTPUYECKYIO SHEPIHIO, IPOU3BEACHHYIO IyTEM SHEPTeTUYECKON YTHIIN3ALMU OTXO0/I0B.

25. IlpenenbHble ayKIMOHHBIE IIEHBI HA JIEKTPUYECKYIO SHEPIHI0, MPOU3BEICHHYIO
MyTEM HSHEPreTUYECKON YTHIIM3allMU OTXOJOB, YTBEPXKAAIOTCS AKTOM YMHOJHOMOYEHHOTO
OpraHa 1o COTJIACOBAHUIO C YIIOJIHOMOYEHHBIM OPTaHOM, OCYILECTBIISIOIINM PYKOBOJCTBO B
00JIaCTH 3JIEKTPOIHEPTETUKH.

3. Ilopsamok HHACKCAIWH AyKIHOHHBIX IECH

26. AyKIIMOHHBIE IIEHBl B 3aBUCUMOCTH OT CTPYKTYphl (DUHAHCUPOBAHUS MPOCKTA U
PKOHOMUYECKOW OOOCHOBAaHHOCTH TOJMJIEkKAT €XKErOJTHON WHJIEKCAIIMU C y4eTOM HWHJEeKca
notpedutensckux 1eH (ML) u/unm BHEOUepenHON MHEKCAIlMU B CIIy4ae CYIIECTBEHHOTO (
oonee 10%) m3MeHEeHHS Kypca HAIlMOHAJIBLHOW BAIIOTHI IO OTHOIIEHHUIO K MHOCTPaHHBIM
BaJIIOTaM, YKa3aHHBIM B ITyHKTE 4 HacTosmux [IpaBui.

27. AyKIIMOHHBIE IIEHBI UHACKCUPYIOTCS PacueTHO-(UHAHCOBBIM IIEHTPOM OJIMH pa3 B IOl
Ha 1 HOSIOps ¢ yuyeToM UHOIAIMHN 110 popmyJie:

Tt+1= Tt * UIIL,

rae Tt+1 — npouHaekcupoBaHHAs ayKIIMOHHAS 1I€HA, PACCUWTAHHAS T10 BBIIICYKa3aHHOM
dbopmyiie, Okpyriisiemas J10 [eJIbIX TUBIHOB B CTOPOHY YMEHBIIICHHUS;

Tt — ayKmoHHas 1IeHa C y4eTOM paHee MPOBEACHHON MHIEKCAINK, €CIIM TAKOBAasl paHee
MIPOBOINIIACK;

NIIL — uHAeKCc MOTPEOUTEIbCKUX I1€H, HAKOIUICHHBIN 3a JBEHAJIATh MECSIICB,
npeanecTByonmx 1 HoaOps roga MpoBEAEHUs] MHACKCAIIUU, OMpPEeIsIeMblil MO JaHHBIM
YIIOJITHOMOUYEHHOT'O OpraHa B 00JIaCTH rOCyAapCTBEHHON CTaTUCTHUKHU.

28. Jlmg mpoeKkToB, UMEIIINX KPEIUTHBIE 00sS3aTeIbCTBa B MHOCTPAHHOW BaJIIOTE,
ayKIIMOHHBIE 1IEHbI UHACKCUPYIOTCS OAWH pa3 B rog Ha | HOAOps ¢ yuyeToM MHQISIIUU U
M3MEHEHUsI OOMEHHOT0 Kypca HallMOHAJIbHOW BANIOTHI K KOHBEPTUPYEMBIM BaJIOTaM IIO

dbopmyie:




Tt+] — npouHaeKCUpOBaHHAS AYKIIMOHHAS [I€HA, PACCUMTAaHHAsA IO BBIIICYKAa3aHHOMN
dbopmyIie, OKpyTIsieMast 10 MeJIbIX TUBIHOB B CTOPOHY YMEHBITICHUS;

Tt — ayKIIMOHHAs I1I€HA C Y4YE€TOM paHee MPOBEICHHON WHJIECKCALMU, €CIM Takas
VHJICKCAIUs paHEe TPOBOANIIACH;

UIILt — uaaexc mMOTPeOUTETLCKUX 1I€H, HAKOTUICHHBIN 3a JIBEHAJaTh MECSIIEB,
MpEeaIeCcTBYOMUX | HOSIOpsI ToJa MPOBEICHUST UHCKCALIMM, ONPENEIeMbIi 10 JTaHHBIM
YIOJIHOMOUYEHHOTO OpraHa B 00JIaCTH TOCY/IapCTBEHHON CTaTUCTHUKY;

USDt+1 — rexyuuii kypc TeHre k goymapy CIIA na 1 HOsi0pst roga mpoBeaeHus
WHJIEKCAIUU, OTIpeiessieMblil o qaHHbiM HanmonansHoro banka Pecny6nuku Kazaxcran;
USDt — cpennuii kypce teHre k gosutapy CIIIA, paccunTaHHBIN 3a TTepUO JBEHAALIATH
MECSIIEB, MPEAIIECTBYIOIINX AAaT€ MPOBEACHUS HHACKCALMU, ONPEACIIEMON IO JTAHHBIM
Hamwmonansaoro banka Pecny6nuku Kazaxcran.

Cuocka. I[Tynkr 28 ¢ u3MeHeHHUsIMU, BHECEHHBIMU NocTaHOBIIeHUEM [IpaBurenscTtBa PK
ot 14.07.2026 Ne 615 (BBOIUTCS B ICKCTBUE CO JHS €r0 MEPBOro OPHUIIUATIBHOTO
OITyOJIMKOBAHUA).

29. Pacuer uHAEKCAIIMN ayKIIMOHHBIX II€H OCYIIECTBIAETCS pacyeTHO-(GHUHAHCOBBIM
LEHTPOM exerojiHo 70 10 HosOpsI.
30. Pacuer uHJEKCallUM ayKIIMOHHBIX LIEH U MPOUHIECKCUPOBAHHbBIEC ayKIIMOHHBIEC 1IEHBI
nyOJIUKYIOTCS pacyeTHO-(PMHAHCOBBIM LIEHTPOM Ha CBOEM O(HUIIMaTIbHOM UHTEPHET-CaliTe HE
no3zinee 15 HOsIOpsi COOTBETCTBYIOIIETO roja.
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