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O6 yrBepxaeHnu [IpaBri1 onpeaeIeHHA MPeAeIbHBIX ayKIHOHHBIX IEH Ha JJICKTPHICCKYTO

SHEPrHI0, MPOU3BEACHHYIO ITyTEM DHEPreTHIESCKOH yTHIN3AIK OTX00B, 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 DIEKTPHIECKYI0 SHEPIHIO,
IPOM3BEICHHYIO IyTeM DHEPreTUIECKOH YTHIM3AIMY OTXO00B, X MHIEKCAIMY aAyKIMOHHEIX IIeH

1. O0mue mooKeHus

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. IlpenenbHble 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
YTBEPXKACHUS.

Cuocka. Ilynkr 4 — B penakunu nocranosienus [IpasurenscrBa PK oT 01.07.2025 Ne
496 (BBOIUTCS B JCHCTBHE MO UCTCUCHUH JCCATH KAJICHIAPHBIX JHEH MOCIIE JTHS €r0 IEPBOTo
O0(pUIIUATIEHOTO OMMyOIMKOBAHUS).

2. Tlopsaaok ompeAeeHHs NPEeAeIbHBIX ayKIHOHHBIX ICH Ha SJIEKTPHIESCKYIO SHEPTHIO,
OPOM3BEACHHYIO IyTeM SHEPreTHIECKOH YTHIM3AIHH OTXOI0B

5. IlpenenpHas ayKMOHHAs LIEHA HA JIEKTPUUYECKYIO SHEPIHUIO, IPOU3BEACHHYIO ITyTEM
HSHEPTreTUYECKON YTUIM3alMK OTXOJO0B, ONPENEISETCS UCXO/s U3 MPUHIMUIIA BO3MEIICHUS
3aTpaT Ha CTPOUTEIBCTBO W JKCIUTyaTallMI0 OOBEKTOB MO HHEPreTUYECKOM YTUIM3aLUU
OTXOJOB.

6. ®opmyna pacyera NpPeAeIbHON AYKIIMOHHOM LIEHBI HA AJIEKTPUUYECKYI DHEPTHIO,
NPOU3BEACHHYIO IIYTEM OJHEPreTUYECKON YTHUJIM3alUMU OTXOJOB, HAa TMEPBBIA TOJ
AKCILTyaTal|u:

[TALL = (311D + ®IT) / OO, rae

[TAIl — npenenpHas ayKImoOHHAas 1IeHa (TEHTe);

311D — 3aTparsl HAa IPOU3BOJICTBO NIEKTPUUECKONW SHEPTUH U PACXObI IEPUO/IA COTIACHO
(buHaHCOBOI MOJIeH (TEHTe);

®I1 — puxcupoBanHasi MPUOLLIH (TEHTE);

0D — 00BeM OTIYyCKa IIEKTPOIHEPTHH, (UHAHCOBOU Mojienu (KBT*u).

7. 3aTpaThl Ha NPOU3BOACTBO 3jeKTpuueckoi 3Hepruu (3I13), yuutsiBaemble npu
dbopMUPOBaHUU TPEACIbHBIX AYKIIMOHHBIX I[EH HA JJIEKTPUUECKYI0 SHEPIHi0, BKIIOYAIOT
CIEeAYIOLICE:

1) marepuanbHble 3aTpaThl (TOIJIMBO, TPAHCIOPTUPOBKA TOIUIMBA, BOJA Ha
TEXHOJIOTUYECKUE HYXJbl, TOpPIOYE-CMAa304YHbIE MaTepualibl, MNPOYHUE OCHOBHBIE U
BCIIOMOTAaTEIbHbIE MAaTepUAIIbl, BKIIIOUAsl TOKYITHBIE U3/, ChIPhE, MaTEpHUalbl);

2) pacxopl Ha OIUIaTy TPyAa MPOU3BOJCTBEHHOTO NIEPCOHANA;

3) colMalIbHBIN HAJIOT, COUMAIbHBIE IIATEXKU;

4) amopTH3aIus;

5) peMOHTHBIE pacXolbl (TEKYyIIUH M KanWUTAJIbHBI PEMOHT, HE MPUBOIALIMNA K
YBEJIMYEHUIO CTOMMOCTH OCHOBHBIX CPEJICTB);

6) r1aTa 3a SMUCCHH B OKPYXKAIOILIYIO CPENy;

7) nnata 3a noJib30BaHKE BOJIHBIMU PECYpPCaMUu;

8) Hanoru (3eMeJbHBIN, TPAHCIIOPTHBIN, HA UMYILIECTBO U APYrue 00s3aTelbHbIE TIaTeKU
, COOpBI);

9) yciiyru 1o TeXHUYECKOW JucreTyepu3aliiy;

10) ycnyru o okazaHuio OalaHCUPOBAHUS MPOU3BOJCTBA-MOTPEOICHUS IEKTPUUECKOM
SHEPIUH;



11) ycnyru cTOpOHHUX OpraHu3aliiii MpOU3BOJICTBEHHOTO XapaKTepa;

12) pacxonpl Ha OXpaHy TPyJla U TEXHUKY 0€30MacHOCTU; MPOTHUBOMOXKAPHYIO OXpaHy,
Ne3uH(EKINI0, TePaTH3AIMI0 PONU3BOICTBEHHBIX TOMEIICHU;

13) mpouue nMpou3BOJACTBEHHBIEC PACXO/IBI.

B pacxojpl neproaa BKIIOYAKOTCA:

1) ortata Tpyaa aAMUHUCTPATUBHOTO MEPCOHAIIA;

2) coruaabHBIM HAJIOT, COMATBHBIE TIJIATECKH;

3) amopTu3amus;

4) pacxojbl Ha 00s13aTENIbHBIC BUIbI CTPAXOBAHMUS, HAJIOTH, COOPBI U TUIATEXHU;

5) KOMaHAMPOBOYHBIE PACXO/IbI;

6) yciayru CTOPOHHUX OpTraHu3aluil (ayAUTOpCKUe, YCIAyru OaHka, YCIyTrH CBS3H,
PacxXojbl Ha TEXHUYECKYFO TIOIIEPKKY MMPOTPaMMHOTO 00ECIICUEHUS U TIPOYHeE);

7) KOMMYHaJIbHBIE YCIIYTH (BOJIOCHAOXKEHHE U BOJAOOTBEICHUE, TEIJIOCHA0XKEHNE, BHIBO3
Mycopa ¥ MpOYnue KOMMYHAIIbHBIE YCIYTH);

8) mpoyne aIMUHUCTPATUBHBIE PACXO/IbI;

9) uckmrouen nocranosnenueM llpasurensctBa PK ot 01.07.2025 Ne 496 (BBOUTCSA B
JICHCTBUE TI0O UCTEUEHUH JECATH KaJeHIAPHBIX JTHEH TOCIe JHS €ro IEPBOro o(pUIMaIbHOTO
OITyOJIMKOBaHUS);

10) uckmrouen nocranoienueM IIpasutensctBa PK ot 01.07.2025 Ne 496 (BBOIUTCSA B
JIEUCTBHE TI0O UCTCUCHHUH JCCATH KAJICHIAPHBIX JTHEH MOCIIe THS €ro IePBOT0 0(QUIIMATIBLHOTO
OmnmyOJMKOBaHUA).

Cnocka. ITynkt 7 ¢ u3MeHEHHsIMU, BHECEHHBIMU MocTaHoBIIeHUEM [IpaButensctBa PK ot
01.07.2025 Ne 496 (BBOAMTCS B ACMCTBUE MO UCTEUEHUU JECITH KaJCHIAPHBIX JHEH mocie
JTHSL €T0 MEPBOro OHUIIUATIBHOTO OITyOTMKOBAHUS).

8. Pacuer pukcuposannoit npudsLu (OI1) npoussogutcs no hopmyiie:

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

®II — puxcupoBanHast NpUOBLIb (TEHTE);

CAPEX — BennurHa MHBECTUITMOHHBIX 3aTPaT B MPOEKT COTJIACHO (DMHAHCOBOW MOENH (
tenre) 6e3 yuera HIC;

NWC — unctblii 000pOTHBIN KanuTam;

WACC — cpenneB3BellieHHasl CTaBKa KamuTala.

CAPEX Bxirouaror ciieayrouiee:

1) obopynoBanue W MaTepHaTbHO-TEXHUUYECKHUE Pecypchl (IPOU3BOJCTBEHHOE U
TEXHOJIOTHYECKOE 000pyAOBaHUE, HEOOXOIUMOE JJI BBIMTOJIHEHUS! KIIOYEBBIX MPOIECCOB;
TPaHCIIOPTHBIE CPEICTBA, CIICITUATM3NPOBAHHAS TEXHHUKA JIJIsI 00€CTICUeHUS TIOTUCTUYECKUX U
ONEPAIMOHHBIX MOTPEOHOCTEH; KOHTPOIBHO-U3MEPUTEIbHBIE MPUOOPHI U aBTOMATU3ALIMS,
porpaMMHOe oOecTieueHre U NH(POPMAITMOHHO-KOMMYHHUKAITMOHHASI HHPPACTPYKTYPa);

2) pacxoipl Ha MOJKJIIOYEHHE W WHTErpaluio (JOKaJIbHbIE CETH U BHYTPEHHHUE
WH)XEHEPHbIE KOMMYHUKAIIUU, YHEPTOCHAOKEHHE, BKITIOUAs MOJKIIOYEHUE K AIIEKTPOCETSIM,



3aKyNKy TPaHC(POPMATOPHBIX MOJCTAHIMA M YCTAHOBKY albTEPHATUBHBIX HCTOYHHUKOB
SHEPruu (€ciu NPUMEHUMO); MOJKIIOUYEHUE K BHYTPEHHUM CETSIM MPEANPUATHS );

3) pacxobl Ha MOJYyYECHHUE JUICH3UM, pa3pemieHnii u cepTudukanuii, pacxoasl Ha
oOydeHue nepcoHana (eciu TpedyeTcs A 3almycKa MPOeKTa), pacXo/bl HA CTpaxOBaHUE Ha
JTane CTPOUTENIbCTBA.

CHocka. I[Tynkr 8 — B penakuuu nocranosienus [Ipasurenscta PK ot 01.07.2025 Ne
496 (BBOAMTCS B ICMCTBHUE MO UCTEUEHUH IECATH KAJICHIAPHBIX JHEH MOCe IHS €ro MepBoro
Oo(HUIIUATIBHOTO OITyOIMKOBAHUS).

9. Cpennes3Bemiennas croumocth kanutaina (WACC) onpeanensiercs no ¢opmyie
pacdera CpeHEB3BEIICHHOW CTOMMOCTH KaluTaa:

WACC = Rg * —— +RD (l—T)*—r;[e

(D (D+E)

WACC — cpegneB3BelieHHas CTaBKa JJOXOJHOCTH KanuTania, %;
RE — cToumocTh cOOCTBEHHOTO KanuTania, TEHIe;
RD — cTonmocTh NpuBIEYEHUS 32a€MHOI0 KAlUTAJIa, TEHTE;
E/(D+E) — BenuunHa cOOCTBEHHOT0O KamuTalda B COBOKYITHOM BJIOKEHHOM KalluTale,
TEHTE;
D/(D+E) — BenuunHa 3a€MHOTO KanuTala (J0Jira) B COBOKYITHOM BIIO)KEHHOM KaruTale,
TEHTE;
T — cTaBKa KOPIOPAaTUBHOTO MOIOXOJHOr0 HAJIOTA, Y.
CTtouMOCTh COOCTBEHHOI'O KamuTaja SIBISETCS BEJIUYMHOM HE MEHEe CTOMMOCTH
MIPUBJIEYECHUS 3a€MHOI'0 KauTaia.
10. Croumocts cobctBenHoro kamutana (RE) ompenensiercas Ha oOcHOBe
MOAU(PUIMPOBAHHOW MOJENIN OLIEHKH KalUTAIbHBIX AKTUBOB IO CIEAYIOLIEH popMyiie:
Re=Rf+bL * ERP + SP + CP + SR, re
RE — cToumocTh cOOCTBEHHOTO KanuTania, TEHIe;
RF- HOMuHanbHas 6e3pucKoBas cTaBka, %o;
BL — oTpacneBoil k03pdunreHT 0eTa aKIMOHEPHOTO KanuTajia (C y4eToM CTPYKTYpbl
KanuTaia, levered beta);
ERP — oxungaemast npemusi 3a pUCK BIIOKEHUS B aKIHUH, Yo;
SP — npemus 3a pazmep, %;
CP — npemust 3a CTpaHOBOM PUCK (PUMEHSIETCS B 3aBUCUMOCTU OT BeIOpaHHOM RF), %;
SR — npemust 3a cnenupruyeckue pucku nNpoexra, %o.
11. Homunansnas G6e3puckoBasi ctaBka (RF) ompepensiercss kak HOXOJHOCTH K
noramenuto 20-JIeTHUX TOCYJapCTBEHHBIX Ka3zHauelckux oOnuranuii CHIA Ha Hauano



pacyeTHOr0 MEPHOJia PETYIUPOBAHUS COTJIACHO JaHHBIM, pa3MENICHHBIM Ha O(PUIIUATEHOM
caiite @enepanbHOl pe3epBHOM cuctembl CIITA.

12. OtpacneBoit kodphuUMEHT OeTa aKIMOHEPHOTO KalHTalla C YYETOM CTPYKTYPHI
kanutana (BL) onpenensercs no cienyromiei popmyre:

D
BL:BU*(l'*‘(l—T)*E..F;[e:

BL — xoaddurment O6eta aKIMOHEPHOTO KamuTana (C y4eTOM CTPYKTYpbhl KamuTana,
levered beta);

BU — ko dumment 6eta akiMOHEpHOro KamuTaia (0e3 ydeTa CTPYKTypbl KamuTania,
unlevered beta);

D/E — BenunHa 3aeMHOT0 KanuTaa (40Jra) B BeIMYMHE COOCTBEHHOT'O KalUTala;
T — cTaBKa KOPIOPAaTUBHOTO MOJIOXOJHOr0O HAJIOTA, Y%.

13. OtpacneBoii korhPuiueHT O0eTa aKIMOHEPHOIo KanuTtaia 0e3 ydeTa CTPYKTYpbl
KamuTaja OIpeeiseTcs Ha OCHOBE JaHHBIX IO CpeaHeoTpaciieBoit 6ere A. Jlamomapana 1o
sHepreruyeckomy cektopy CIIIA 3a roj, npeamecTBy oMMl nepruoay peryiupoBaHus.

14. BennunHa 3aeMHOT0 KanuTana (J101ra) B COBOKYITHOM BiioxkeHHOM Kanutaie (D/(D+E
) ompezensieTcsl Kak CpeHeoTpacIeBOM MoKazarelib Ha OCHOBE JaHHbIX A. JlamomapaHa 1o
sHepretuueckoMy cekropy CIIIA 3a roa, npeamecTByOnMi NEPUOAY PETYIUPOBAHHUS.

3aeMHBIN KamnuTajd BKJIKOYAET TOJBKO 3a€MHBIE CpPEICTBA, NMpEIHA3HAYCHHBIE s

(vMHaHCHUPOBaHUS CTPOUTEIHCTBA OOBEKTA 110 IHEPTrETUUECKON YTUIN3ALUUA OTXOO0B.

Cuocka. [Iynkr 14 — B penakuuu nocranosienus [Ipasurenscrea PK oT 01.07.2025 Ne
496 (BBOIUTCS B JCHCTBHE MO UCTCUCHUH JCCATH KAJICHIAPHBIX JHEH TOCIIE THS €r0 IEPBOT0
O0(pUIIUATIBHOTO OMMyOIMKOBAHUS).

15. BennunHa cOOCTBEHHOTO KamuTajia B COBOKYMHOM BioxeHHOM kanutaie (E/(D+E)

oInpeeNsieTcs no ciaeayolen GopmyJe:

E 1 D

®+5) ~ 1~ oy A

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

D/(D+E) — BenuurHa 3aeMHOT0 KanuTaia (J10Jira) B COBOKYITHOM BJIOKEHHOM KaIluTalle.

Bennunna cOOCTBEHHOTO KanuTajga B COBOKYITHOM BJIO)KCHHOM KamMTalle TOJKHA OBITh
He MeHee 30 %.



CHocka. I[Tynkr 15 — B penakuuu nocranosiienus [IpaBurensctBa PK ot 01.07.2025 Ne
496 (BBOAMTCS B ICMCTBHUE MO UCTEUEHUH IECATH KAJICHIAPHBIX AHEH MOCye AHS €ro nepBoro
Oo(pUITUATHHOTO OITyOJINKOBAHHUS).

16. BenuunHa 3aeMHOro Kanurtaia (joira) B BenuuuHe cooctBeHHoro kanutana (D/E)
OTIpeeTsieTCs 1Mo cleayomel hopmye:

D 1
= —— — 1, 18€:

S T

D/E — BenuurHa 3a€MHOI0 Kanurana (J0Jira) B BeIMYMHE COOCTBEHHOTO KaluTala;

D/(D+E) — BenuurHa 3aeMHOT0 KanmuTana (J10Jra) B COBOKYITHOM BJIOKEHHOM KaIlUTaJIe.

17. Oxunaemasi mpemMus 3a PUCK BIOKEHHS B aKIIUU IPUHATA HA ypOBHE 6%.

18. IIpeMus 3a pazmep onpeaeisieTcss Ha OCHOBE JAHHBIX UCCIIEAOBAHUN Il KOMITAaHUH C
MUKpoO-Kanutanuzanueit. [lepecMoTp ganHoro mapamerpa sl pacdyeTa CpeaHEB3BEIICHHOM
CTOMMOCTH KamuTana IpOBOJUTCS TOJIBKO B HAYaJIe paCU€THOIO MEPUOJIa PETYIUPOBAHUS.

19. IIpemus 3a CTpaHOBOM PUCK ONPEIETAETCS HA OCHOBE JAHHBIX IO CTPAHOBOMY PHUCKY
A. Hamomapana mist Pecmyb6nuku Kazaxctan 3a roj, TpEeAIIECTBYIONIANA TMEPHOIY
peryJInpoBaHusl.

20. IlepecmoTp maHHOrO mapameTpa sl pacyeTra CPEIHEB3BEIIEHHONM CTOMMOCTH
KamnuTajia IPOBOJIUTCS TOJBKO B HAYaJle pacue€THOIO MEPUO/Ia PETYIUPOBAHUS.

21. Ilpemus 3a cneruduueckrue pucku MpoekTa onpeaensercs Ha ypoBHe ot 1 % 1o 3 % ¢
YYETOM:

1) macmtaba nmpoexTa;

2) cpoKa CTPOUTEILCTBA.

JI71s1 MpOeKTOB MEHBIIEro MaciTabda U KOPOTKOTO CPOKa CTPOUTEIHCTBA MPUMEHSIETCS
MEHbBIIIEE 3HAUYCHUE CNENUPUUECKUX PHUCKOB MO CPABHEHUIO C MPOEKTaMHU KPYIHOIO
MmaciiTada u JUIMTETLHOTO CPOKa CTPOUTENILCTBA.

CHocka. ITynkr 21 — B penakuuu nocranosienus lpasurenscrBa PK ot 01.07.2025 Ne
496 (BBOJIUTCS B JICUCTBUE MO UCTCUCHUH JECATH KAJICHAAPHBIX THEH MOCTEe JTHS €T0 MEPBOTO
Oo(pHUIIUATIEHOTO OIyOJIMKOBAHUS).

22. CTOMMOCTh NPUBICUEHUS 3a€MHOTO KamuTalla ONMPEIeIsieTCs] KakK CpeaHss
(dakTHUUecKas CTaBKa IO JOJITOCPOYHBIM KPEAWTaM, BBIIAaHHBIM OaHKaMu He()UHAHCOBBIM
opranuzanusaMm B Pecnyonuke Kazaxcran, mo manasiM HammonansHoro banka PecnyOmuku
Ka3zaxcraH.

23. CraBKa KOPIOPATUBHOIO MOJOXOAHOIO HAJIOra OMNPEAEISECTCS B HOMUHAIBHOM
BBIPOKEHUH B COOTBETCTBUU C HAJIOTOBBIM 3aKOHOIaTeIbCTBOM Pecrybnuku Kazaxcran.



24. BennuuHa cpeqHeB3BeNIeHHON cTaBkH noxoaHocTu kanutaita (WACC) B paszmepe
17,55% mnpumeHsieTcs B KayeCTBE BEJIMYMHBI CPEIHEB3BEIICHHOW CTaBKH JOXOJHOCTH
kanutana (WACC), ucnonas3yeMoil B pacyeTax onpeesieHus MPeAebHON ayKIIMOHHOW 1IEHBI
Ha AJIEKTPUYECKYIO DHEPTUIO, TPOU3BEICHHYIO TyTEM dHEPTETUUECKON YTHIIM3alUKU OTXO/I0B.

25. IlpenenbHble ayKIIMOHHBIE IEHBI HA 3JEKTPUUYECKYH) DHEPTHIO, MPOU3BEICHHYIO
NyTEM JHEPreTUUYECKON YTUIHU3ALMU OTXOJOB, YTBEPXKAAKTCS aKTOM YMOJHOMOYEHHOTO
OopraHa 1Mo COTJIaCOBAHUIO C YIIOJTHOMOYEHHBIM OPTaHOM, OCYILECTBIISIONIUM PYKOBOJICTBO B
00J1aCTH JIEKTPOIHEPTETHKH.

3. ITopsAanok HHAEKCAIUH ayKIUOHHBIX IEH

26. AyKIIMOHHBIE IIEHBI B 3aBUCUMOCTH OT CTPYKTYPhl (DMHAHCUPOBAHUS MPOCKTA H
SKOHOMUYECKOW OOOCHOBAHHOCTH MOMJIEKAT €XKEroJJHOM MHIEKCAIlMU C Y4eTOM HHJEeKca
notpeodutenbckux e (WIIL) n/mmm BHEOUepeHOM MHACKCAIIUN B CITydae CYIECTBEHHOTO (
6onee 10%) u3MeHeHUs] Kypca HAlMOHAJIBHOM BajOThl MO OTHOUIEHUIO K MHOCTPAHHBIM
BAJIIOTaM, yKa3aHHBIM B IyHKTe 4 HacTosimux [IpaBun.

27. AyKUIMOHHBIE 1IEHbl HHACKCUPYIOTCSI PaCUe€THO-(PUHAHCOBBIM ILIEHTPOM OJIMH pa3 B rojl
Ha | HOsAOPs ¢ yueToM uHQIALMH 110 HOpMYJIE:

Tt+1= Tt * UIILI,

rae Tt+1 — npouHaeKCUpOBaHHAS AyKIIMOHHAs 1I€HA, paCCUUTAHHAs 110 BbILLIEYyKa3aHHOM
dbopmyIie, OKpyTIsieMast 10 IeJIbIX TUBIHOB B CTOPOHY YMEHBITICHUS;

Tt — aykuMoOHHAas 1IeHa C y4eTOM paHee MPOBEICHHON MHJEKCAIlH, €CIIM TaKOBasi paHee
IIPOBOJNIACH;

UIIL — unaekc moTpeOUTeNbCKUX 11€H, HAKOIUJICHHBIA 3a JBEHAAIaTh MECSIEB,
NpeAlecTBYoIMX 1 HOSOpA rona MpoBEAEHUS WHIEKCAIMHU, ONpPEAeIsieMbId MO JaHHBIM
YIOJIHOMOYEHHOT'O OpraHa B 00JIaCTH TOCYapCTBEHHON CTATUCTHUKH.

28. 11 mpOoeKTOB, UMEIIIMX KPEIUTHbIE 0053aTeNbCTBA B MHOCTPAHHOW BaJIOTE,
ayKIMOHHBIE 1IEHBl MHACKCUPYIOTCS OAWH pa3 B roa Ha 1 HOAOps ¢ ydeToM MHOIAIUHA U
M3MEHEHUs] OOMEHHOr0 Kypca HallMOHAJIbHOW BaNIOThl K KOHBEPTUPYEMBIM BaJIOTaM IIO

bopmyre:

" e (MIILI, — 100%) o USD, ., — USD,
=T, =(1+03= +0,7 » ,rae
tHl €%X 100% USD, ).TA

Tt+1 — mpouHIEKCUpOBaHHAsA ayKIIMOHHAs LIEHA, PACCUUTAHHASA IO BBINICYKAa3aHHOU
dbopmyiie, Okpyriisiemas J10 [eJIbIX TUBIHOB B CTOPOHY YMEHBIIICHHUS;
Tt — aykIMOHHas IIeHa C YYE€TOM paHee MPOBEICHHOW WHJIEKCALUM, €CIIM TaKas
MHJIEKCalUs paHee MPOBOANIACE;



UTIILt — uHACKC MOTPEOUTENbCKUX I1€H, HAKOIUICHHBIA 3a JIBEHAJIATh MECSIICB,
NpeAlecTBYOIMX 1 HOSIOps rona MpoBEAEHUS MHIEKCAIMHU, ONpeeasieMblii MO JaHHBIM
YIOJHOMOYEHHOTO OpraHa B 00J1acTH rOCy1apCTBEHHON CTaTUCTUKY;

USDt+1 — rexyuuii kypc Tenre k goymapy CIIA na 1 HOsi06ps roga mpoBeaeHus
MHJEKCallUU, onpenensieMblil no qanHeiM HanronanesHoro banka PecnyOnuku Kazaxcran;
USDt — cpennmii kypc tenre kK nomnapy CHIA, paccunTaHHblil 3a IEPUOJ JBEHAAUATH
MECSLEB, MPEAMIECTBYIOIINUX aTe MPOBEICHUS HHACKCALWH, ONPENEISIEMON MO JaHHBIM
Hammonaneaoro banka Pecny6nuku Kazaxcran.
29. Pacuer uHAEKCAMU ayKIMOHHBIX II€H OCYUIECTBISAETCS pacyeTHO-(PUHAHCOBBIM
IIEHTPOM e3KeroiHo 10 10 HOsIOpsA.
30. Pacuer mHOEKCallUM ayKIIMOHHBIX LIEH U MIPOUHIAEKCUPOBAHHbBIE ayKIIMOHHBIE LIEHBI
myOJIMKYIOTCS pacyeTHO-(DMHAHCOBBIM IIEHTPOM Ha CBOEM O(UIIMAIILHOM UHTEPHET-CaliTe HEe
no3aHee 15 HOSIOpst COOTBETCTBYIONIETO rO/A.
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