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BAITEREK

TIPEKTOPIIAP KERECI
TBPAFACBIHbIH CB3I

Kypmemmi cepixmecmep!

CispeppaiH anpapbiHpi3aa — «bantepek» yNTTbiK 6ackapyLubl
XOJAVHIiHIH, eHLinec KoMmnaHusacbl 60nbIn TabblnaTelH Kasbl-
Ha Kanutan MeHeo>KMeHT KOPbIHbIH KbI3BMETIHIH, HOTUXXenepi
Typasbl Xbingblk ecen. 2013 Xbinbl KypbliFaH xonguHr Ka-
3aKCTaH 3KOHOMUMKAChIH JaMbITyFa XXoHe apTapanTaHablpyFa
>XafFgan >kacay MakcaTbiHOa AamMy MHCTUTYTTapblH GipikTipai.
«banTepek» XxoNOUHr KOMNaHusnapbiHbIH apacbiHaa KasbiHa
KanuTtan MeHepyKMeHT KopblHa — eniMi3feri Tikenen nHee-
CTULMANAP CEKTOPbIH AAMBITY iCiHe XayanTbl MHCTUTYT peni
Gepinrex.

7 Xbln 60Mbl KbIBMET €Ty 6apbiCbiHAA, KOPNapAbIH KOPbI
6onbin TabbinaTteiH KasbiHa Kanutan MeHea>XMeHT Kopbl
KasakcTaH HapbIFbIHAA MHCTUTYLMOHANABIK, XXOHE XeKe
VMHBEeCTOpap KanutanbiH TapTy 6onbiHWwa Giperen Taxipnbe
XNHaKTaObl. KoMnaHms KoMakTbl CTpaTermssibik, KOp>KbIH
KanbinTacTblpAbl: 6YriHri TaHaa xanbikapasblk cTaHoapTTap-
MEH >XXYMbIC XacanTbiH 13 Tikenen nHeecTMumusnap KopbIH
Kypabl. OnapapliH apacbiHgasbl 11 kKop KasakcTaHHbIH,
yoemeni HOyCTpuanablK-UMHHOBAUVSbIK AaMy XXOHiHOEr
MeMNekeTTiK 6aFgapnamachiHbiH, 6apsibik, 6acbiMObIKTbl
ceKkTopnapbiH KamTu oTbipbIn, KasakcTtaH Pecnybnukachl
aymarblHOaFbl Xxobanapfa uHsecTuumusinap cany 6onbiHwa
MiHOeTTeMenepai ©3 MolHbIHA anfaH. KazakCcTaHHbIH, KapXKbl
HapblfblHa Kaciby OMbIHLWbINAP TapTbliAbl, 0Nap akTUBTepni
6ackapynblH, y3aik TexipnbeciH eHrisyne. KasbiHa Kanutan
MeHemKMEHT KOpbI KaTblCaTbIH KOpap LuafFbliH XXoHe opTa
6u3HecTeH 6acTan, aca ipi HpakypbbIMAabIK XobanapFa
neniH KasakcTtaHparbl XXeHe LLEeT enferi 9eKOHOMUKaHbIH,
LWIMKI3aTTbIK, EMEC CeKTop/iapbiHAarbl KOMMaHusnapabl
Kap>kblnaHgplpyaa.

Mblicanbl, ecenTi keseHae yLw kop 6oibiHWwa — Kazakhstan
Infrastructure Fund, Baiterek Venture Fund >xaHe Islamic
Infrastructure Fund 6oibiHIWa MiHOeTTEMENEP KabblnaaHabl.

KpI3mMeT eTyiHiH 6YKin ke3eHiHae 44 >xxobaFa nHBecTu-
uusi cany Xysere acbipbliabl, 6yn pette KomnaHunsnapra
canblHFaH nHeBecTuumanap 187,24 mnH. AKLL gonnapbiH
Kypanpl.

«balTepek» ¥YNTTblK 6ackapyLublnblk XxonouHri KasakctaH-
HbIH, YAeMeni nHayCcTpuanablk-MHHOBaUUSAbIK amy
>KeHiHOeri MemnekeTTik 6aFgapiiaMmachblHbiH, COHOan-ak,
«BunaHecTiH »on kapTackl-2020» »aHe «KomxeTimaj TypFbiH
yn-2020» MmemnekeTTiK 6armapnamanapbiHbiH 6ac KapXbl
oneparopbl peTiHAe apekeT eTeni. barmapnamanapgpiH, WeH-
6epiHae apbip amy MHCTUTYTbI ©3 MIHOETTEPIH OpbIHAANAbI.
Mebicanbl, KasbiHa Kanutan MeHeg)KMeHT KOpbl KaTbiCaTbIH
Kopnap »obanapabl AaMbITy YLUiH KanuTan yCbiHaabl, COH-
Oali-aK KOp>KbIHAbIK, KOMMNaHusnapaa 61u3HeCTi XXypridy cTaH-
OapTTapbiH apTTbipagbl. IHBecTuumsinap otaHablk, GU3HECTI
OaMbITyFa, XKaHa TexHonorusanapapiH nanganaHbiiybiMeH
39KOHOMMKaHbIH, LIMKI3aTTbIK, eEMeC cekTopiapbiHaa 6acekere
KabineTTi OHIM LWbiFapyFa 6aFbITTanFaH.

2023 xbinFa Kapan «<banTtepek» XxonauHri e3iHiH, ctparte-
rmanblk >XxocnapblHa cerikec KasakctaH Pecnybnvkachl
YKIMETIHiH, Heri3ri Kap>kbl areHTi 60Mybl TUIC >XKoHe eniMi3aiH,
39KOHOMMKAChIH apTapanTaHabIpyabl, XXaHFbIPTYObl XXaHe
TYpaKTbl 4aMbITyAbl KamTamachl3 eTyi Tmic. byn makcaTtka
KOJ XKETKI3Y YLUiH, XONAMHI To6bIHA KipeTiH 6apbIk gamy
WHCTUTYTTapbl KyL GipikTipyi THic.

XKakbiH KenewekTe KasbiHa Kanutan MeHeoxmeHT Ka-
3aKkCcTaHaarbl TiKenen NHBeCTULMANap HapblFbiH 9pi Kapan
OaMbITyFa acep eTyiH XanfFacTblpaTbiHbIHA MEH CEHEMIH. Byn
CeKTopAblH MaHpI34bIbIFbl apTa TyCefi, OUTKeHI Tikenen
MHBecTMUMsAnap bonbiHWa Kopnap KasakcTtaHaa icke acblpbl-
NaTblH UHBECTULMANBIK XobanapablH TMiMAINIriH apTTeipyFa
>KOHe KoprnopaTuBTiK 6ackapybl XXakcapTyFa xafFgan xa-
CanTblH ©3€eKTi Kap>Kbl KypasbIMeH XYMbIC >Kacanabl.

KYAHObIK BULWWIMBAEB,

«BbanTepek» ¥YNTTbIK 6acKapyLibl XONAUHTi»
AK Backapwma Teparachbil,

«KasblHa Kanutan MeHemKMeHT»
AK OupeKTopnap KeHeciHiH TepaFachbl



bACKAPNA
TBPAFACBIHbIH CB3I

Kypmemmi apinmecmep jicone cepixmecmep!

KasbiHa Kanutan MeHeo>XXMeHT KopnapablH, KOpbl peTiHae
ecenTi kesenae «bantepek» YNTTbIK XONANHIIHIH 6acka-
pybiMeH KasakcTangafbl Tikenen MHBeCTUUUSIap HapbIFbIH
OamblTy 60MbIHLWA Herisri MiHAEeTTEPAI opbliHAAyAbl Xasfa-
CTblpa TYCTi.

O3iHiH KbI3MeT eTyi ke3diHae KasbiHa Kanutan MeHeaKMeHT
VHCTUTYLMOHaNObIK, UHBECTOpap, aepbec kopnap, xanblka-
pasnblk Aamy MHCTUTYTTapbl XoHe ipi )Xeke nHBecTopnap,
coHpan-ak, YnkeH Texipnbeci 6ap koMnaHusnapapiH kaciom
>KETeKLUiNepi TynfacbiHOa cepiktectTepniH 6iperen KypambiH
TapTa 6ingi.

Kagipri yakbitta KasbiHa Kanutan MeHeo)KMeHT KOPbIHbIH,
cTpaTeruanblK KOPXXbIHbI — Xanmbl KanuTanganabipybl 2,7
mnpg AKLL nonnap 6onateiH 13 Tikenen nHBecTuumsnap
KOPbIH Kypanbl.

Ocbinanwa, arbiMaasbl Xbibl Baiterek Venture Fund 60ibiH-
wa miHgeTTemenep Kabblinganabl. KopoblH MHBECTULMANAPDI
HerisiHeH Ygemeni nHaycTprangplk-MHHOBaUMAbIK Aamy
>XeHiHaeri memnekeTTiK 6argapnama weHoepiHae epTe Ke-
3eHaepaeri xxobanapfa HBecTULMsiNap canyra b6afbiTrana-
nOpbl. CoHbIMeH katap, Islamic Infrastructure Fund KopbiHOaFbI
MiHOeTTeMenepai kabblngay >XeHiHAEri XXyMbIC asKTanabl,
Kazakhstan Infrastructure Fund kypy 60¥ibIHLIa XXyMbIC
Xyprisingi, 6yn kopapblH Herisri MakcaTbl — KasakcTaHgarbl
MHPaKypbUbIMAbIK Xobanapabl Kap>KblnaHgpipy 6005bIn
Tabbinagpl. Ockl KOpFa KaTbICy YLUiH, MH(PaKypbIbIMObIK,
>xobanappa XXyMbiC iCTeyAiH YNKeH Taxipnbeci 6ap ipi xa-
NblKapasnblk MHBECTOPAAPAbI TAPTY >XXOocnapnaHyaa.

2015 Xblnbl arpoOeHEpPKaCin KelleHi MeH TaFam eHepKaCibiH-
[Oeri oTaHapbIK KacinopbiHoapabl kongay 60MbiHLWA XaHa
Tikenen HBECTMLMSANAP KOPbIH KYpy >XocnapnaHyaa.

2014 xbinbl KaseiHa Kanutan MeHeopKMeHT Tikenem nHee-
cTuumsa kopnapbeiHa 45,7 mnH. AKLL ponnapel comaceiHaa
VHBECTMLMSANAp canynbl Xy3ere acbippl, onapaplH, ilwiHae
44,4 mnH. AKLL gonnapsbl — kxaHagaH 6 KOMMNaHusFa XXaHe
6YpbIH NHBECTULMS canblHFaH 8 KoMnaHusFa XacanfaH
VHBECTULMSNapObl KyparaH.

KoMnaHusiHbIH Kap>Kbl KbISMETIHIH, KepCceTKiTepi ecenTi
XKblNbl GoMKaHFaH WwamanaH acbin TycTi: 2014 Xbingarbl
Tasa TabbIc 9,2 MNpA TeHreHi Kypaabl, Oyn peTTe Xocnap-
NbIK, KepceTKilw — KasbiHa Kanutan MeHeg)KMeHT KOPbIHbIH,
VNHBECTULMSNBIK KOP>KbIHbIHBIH, TabbICTbINbIFbIH apTThIPYAbIH,
ecebiHeH134,3%-Fa opblHOanFaH.

TrimainikTi apTThIpYAbIH, GipiHLLI Ke3ekTeri MiHoeTTepi
BOMbIHLIA XKYMbIC XanfacaTbliH 60naapl, COHbIH, ilWiHAE,
Keneci 6arbITTapabl Kockanaa: 6ackapy XynenepiH biknan-
OaHObIpy; Toyeken MeHeO)KMEHTIH KYLenTy; Kagp casca-
TbIH Gipi3ainikneH Xypriady; KbI3MeTiHIH aiKpIHObIFbIH XXaHe
BU3HEC-KOFaMOAaCTbIKTbIH, xabapAapsibIFbliH apTTbIpy.

KasakcTangasbl Tikenen MHBECTULMSINAP CEKTOPbIHbIH aca
ipi oMbIHWbICHI peTiHaeri KasbiHa Kanutan MeHep>KMeHT
KOPbIHbIH angblHaa Tikenen nHBecTuumsinap KypasbiHbiH,
aneyeTiH ally XeHe OHbl KadackTaHapblk 6u3Hec-opTaga
€Hri3y 60WbIHWa MHCTUTYUMOHanNapIK, MiHgeTTep Typ. KasbiHa
Kanntan MeHem>KMeHT KopbIHbIH, [apa akumnoHepi 60bin
TabblnaTblH «baTepek» YATTbIK KOPbIHbIH, CTPATEMUSNbIK,
xocnapnapbliHa cankec, KasbiHa Kanutan MeHeppkmeHT
>KaKpbIH KenewekTe eniMi3aiH, 3KOHOMKUKaCbIHbIH 6acbkiM-
ObIKTbl cananapbiH AamblTyFa 6afFbiTTanFaH Kel3MeTTi aTka-
paTbiH XaHa Kopfapabl Kypyfa kaTtelicaTbliH 601aapl.

Bonxampapl xxocnapnapel icke aceipy — enimi3giH gamybl-
HbIH Keneci Ke3eHiHe eTyai kaMTamachl3 eTeTiH KasakcTaH-
HblH, 811€YMETTiIK-3KOHOMUKAIbIK, XXaHFbIPTbINyblHA XaFLan
acangbl.

AJTMAC AFbIBAEB,

«KasblHa Kanutan MeHep)XMeHT»
AK Backapma Teparachbl

/ s
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1.1. 2014 XbUebl KbIIMETIHIH HETI3TT HaTHKENEPI

2014 xbInFbl )KaHa
>xobanapfa canblHfaH
KopnapopiH

, L, bok

2014 xbinbl Kopnapfa
canblHFaH KKM
MHBECTUUMANapbI

KanuntanaoaHgblpybl

014 xbinFbl GypbIH
WHBeCTULMSINaHFaH xxobanapfa
casblHFaH KopnapapbiH

KIVI KOpAapblIHbIH >Xasnbl

I

2014 »binbl Ka3akCTaHabIK,
>xobanapfa canblHFaH KopnapablH,
VHBECTULMSINAPbI.

1,]3

KM MiHOeTTeMenepiHiH ap6ip gonna-
pbiHa WakKKaH4a Ka3sakcTaHaplk, koba-
napfa MHBecTMUMsnap cany 6omblHLLIA
KopnapoplH 6acka NHBeCTopapbIHbIH
MiHOoeTTeMenepi

1.2 KOMMAHIA TYPAITbI AKTIAPAT

«Ka3blHa Kanutan MeHemxmeHT» (KKM) akumoHepnik Kofa-
Mbl — eiMi3aiH SKOHOMUKACLIH 9pTapanTaHabIpyabl, XXaHFbIp-
TyObl >XOHEe TypaKTbl AaMbITyAbl KAMTaMacbl3 €Ty MaKcaTbiHAA
©3 KaTbICYbIMEH TiKenen MHBeCTULMS Kopnapbl apKbibl
>xobanay KoMnaHusiapbiHa Tikenen UHBeCTULMSNIAP afblHbIH
KaMTaMacbl3 eTeTiH KopnapablH Kopbl. KoMnaHus 3kOHOMU-
KaHbIH, 9p-Typni cekTopriapbiHAafbl KSCiNoOpbIHAaPFa KanuTan
YCbIHyFa GaFbITTanfaH KbI3METTi aTKapaTblH KOprapfa Kapa-
>XaT UHBECTMUMANanabI.

KKM muccuscet

YNTTbIK, 3KOHOMMKaHbIH, TYPaKTbl AaMyblHa Xafaan xacay
MakcaTblHAa TiKe >XOJIMEH >k9He 6acka MHBeCTopiapMeH 6ip-
niece OTbIPbIN TiKeNen NHBECTULMS KOPJapbl apKblsibl, ©CYiHIH,
Sp-TYpNi Ke3eHaepiHae KOMNaHusnapFa ynecTik Kanutan
YCbIHY.

MiugerTepi

1. KbI3METiHIH, onepaumsbIK, >XOHe Kap>KblbIK, HOTUXKe-

JNIepiHiH, 3anancbi3 AeHremiH KaMTaMachi3 eTy:

- KopropaTtuBTiK 6ackapy >YMeCiH XeTingipy;

- Toyekengepai 6ackapy >XXyMenepiH XeTingipy >koHe bikna-
naHgpIpy;

- iwki Gakblnay MeH ayauTTiH TUIMAI XXyMeCiH XeTingipy
>KOHE EHri3y;

- OipblHFfan Kagp casicaTbiH KanbIinTacTbIpy;

- IT-texHOnoOrMsinap apkbuibl bU3HeC-yaepicTepai biknasn-
LaHabIpy;

- OVMBWOEHATIK casicar;

- OKeprinikTi KamTy;

2. Kapxbl pecypcTtapbiH 6ackapy TMiMAiNIriH apTTbipy, COHbIH,

iwinge:

- MEHLUIKTi Kapaxart;

- KapaxaTtTbl KanTa 6eny;

- [apa akumoHepre ouBMAEHATEPAI TONIEreHHeH KeniH
6eniHbereH nanaa;

- Pecnybnukanbik, 6t00pKeTTeH Kenin TYCKEH aKLwua;

3. YcbiHbINaThlH «Tikenen MHBeCTUUmMsnap» KypanbiHa KaTbl-

CTbl BU3HEC-KOFaMAACTbIKTbIH MOAEHMETI MEH KOMMNaHNUS Kbi3-

METIHIH aNKbIHAbUIbIFbIH apPTTbIPY:

- Ou3HecC-KoFaMOacCTbIKTbIH XxabapaapribIk, OeHreri MeH
KKM KbI3METiHIH alKbIHOBIbIFBbIH aPTTbIPY;

- «Tikenen MHBeCTULMANAP» KypasbiHa KaTbICTbl 6U3-
HeC-KOFaMAaCTbIKTbIH MOAEHWETIH KarnbINnTacTbIpy.

Hapa akmuonep

KazakcTtaH Pecnybnukacol MNpe3ngeHTiHib, 22 Mambip 2013
XKbInFbl «[daMy MHCTUTYTTapbIH, KapXXbl ybiMaapbiH 6ackapy
XKYMECiH OHTalNnaHabIPy XXOHEe YNTTblK SHOHOMUKaHbl OAMbITY
>XeHiHAeri kenbip wapanap Typanb» XKaprbifbiHa Cankec,



«KKM» AK-HbIH, 100%-apIK, akumsnap nakeTi «banitepek»
YnTTbiK, 6ackapyLbl xonauHri» AK-Ha 6epinreH.

«banTtepek» YNTTbiK 6ackapyLubl XONAMHIT SKOHOMUKAaHbI
OaMbITyFa >XoHe apTapanTaHabIpyFa XXapaemaecy, UHBeCTu-
umsinap Tapty, KasakctaH Pecnybnmnkacbl 3SKOHOMUKACbIHbIH,
LLINKi3aTTbIK, €MeC CEKTOPbIHA Kap>XbUbIK-MHBECTULMSTIBIK,
KoJi4ay KepceTy MaKcaTblHAA KypbUlFaH.

Jamy cTparerusacsl

©3iHiH, M1CCUSICbI MEeH ManbiMAayblIH iCke acblpy MaKcaTbiHAA
KKM pamynbiH eki Herisri cTpaTternsnblk, 6asbiTbl 6OMbIHLLA
>KYMbIC XacanTbiH 6onagabl:

1. luBecTnumsneik, >kobanapapl Tikenem MHBeCTULMS Kopna-
PbIMEH Kap>KbllaHObIPY:

1.3, TIKEME AHBECTULMANAP HAPBIFBIHA LWONY

Kahaunbik Tikeseil mHBeCTUIIUSATIAD HAPBIFEI

2014 »biNbl MHBECTOP/apPFa KanuTtangbl KanTapyablH PeKopa-
ThIK, KOPCETKILUTEPI TiKeNnen MHBeCTULMSNaP HapbIFbiHbIH, Tap-
TbIMAbUIbIFbIH HbIFaNTyFa KOMEKTECTi, OCbIHbIH, HOTMXeCiHae
994 Tikenen nHBecTUumanap kopbl 499 mnpa. AKLL gonnapebl
KeneMmiHge kanutan TapTTbl, 6yn — 2013 XbINFbl OCbIHAAA Kep-
ceTKiwTeH 7% apTbIK,.!

Tikenen wHBeCTMUMSNAPObIH KanTanaMa HapblfbiHbIH ©Cy
(Growth) Kopnapbl, MHGPAKYPLINbIMAbIK, KOpap, CoHAal-ak,
TabuFn pecypcTapFa >KSHe >KbUHKbIMANTbIH Myfikke UHBECTU-
UMSNanTbIH KOopnap MHBECTOpap YLiH aca TapTbiMAbl 605abl.
OTteyiH Tenen any Kopnapbl (Buyout), coHpai-ak, Kyn3enicTi

KA3bIHA

KomnaHus Typanbl candTan

- YNOMB 6oublHIWa 6GacbIMAbIKTbI CEKTOPapAa, Ha-
PbIKTbIK, TDEHATEPMEH aHbIKTanaTbliH CEKTOpiapaa, CoH-
han-ak, yITTbIK Xobanap weHb6epiHae >KYMbIC >KaCcanTbIH
KOMMaHus1apFfa ynecTik KanuTtan yCbiHy;

- KOpnapgblH CTpaTerusbiK, KOP>XXbIHbIH TUIMAI 6ackapy.

2. KazakcTaHfa weTengik MHBecTuumusinapabl TapTy:

- Ka3akcTaHHbIH MeMnekeTTik gaMy 6araaprnamanapbl-
Ha carkec 6acbiMObIKTbl CEKTOpapfa GaFbITTanFaH,
MaMaHOaHAbIPbUTFaH TiKenen NHBECTULMS KOPapbIH
Kypy/onapfa KaTbICy, COHAaN-aK, KOMMePLMSbIK, Tikenemn
nHBeCcTULMS KopnapbiHa (TUK) kaTbicy;

- WeTengik MHBeCcTopsiap YLiH TapTbIMAbUIbIFbIH apTThIPY
MaKcaTblHAa TiKenen NHBECTULMANAP HapbIFbIHbIH, UH-
PpaKypbiNbIMbIH OaMbITYFa XXapAeMaecy.

aKTUBTEpre NMHBeCTULMSANaNTbIH Koprap GipHeLlue bl 6oubl
©CiM KepCeTKeHHEH KeliH, KepiCiHLIe Kynablpan TYCTi.

AnmMakTap GoMbIHLLA anbin KapanTbliH 6oncak, KanvTtan TapTy
ContycTik AMepukaga 220 mnppg. AKLL gonnapbiH, Eyponaga
- 131 mnpg AKLL gonnapbiH Kypagpl, Asusga 55 mnpg. AKLL
ponnapbl TapTeingel. byn pette, Preqin aknapatTbik-Tangay
areHTTIMHIH, AepeKTepiHe canKec, KahaHablk, HapbIKTa LlamMa-
MeH 800 mnpa. AKLL nonnapbl kenemiHgeri COMaHbl MHBECTU-
umsnay MiHgettemenepi 6ap 2 200-geH actam GenceHpi Kop
opekeT eTyae.

Kopaapabiy paHapeiisuHTr IUHAMUKACHI

TapTbinFaH KanuTangplH, Kenemi,
mnpa. AKLL nonnapel
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Hepekke3s: Bain & Company.

' [lepexkes: http:/lwww.bain.com/bainweb/PDFs/Bain_and_Compa-
ny_Global_Private_Equity_Report_2015.pdf.

HKahauablK THBECTUIIUAIBIK KBIBMET JUHAMUKACKI

MeminenepgiH, kenemi,
mnpa. AKLL gonnapsi
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Jepekke3: Dealogic.
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IESE 6u3Hec-MeKkTebi >yprisreH »xoHe 120 enpi capananTbiH,
«BeHuyprbIK, KanuTan MeH Tikenen MHBecTUumsnap YwiH en-
OepAiH TapTbiMAbUIbIK, MHOEKCIH» aHbIKTaUTbIH 3epTTeyaiH,
weHb6epiHae, HapbIKTbIK, 3KOHOMMKACh! AaMyLUbl engep, atan
anTkaHga, BPUKC engepi coHFbl Xbingapbl BEHUYYPSIbIK, XOHe
Tikenen HBeCTUUMS KopnapbliHbIH, 6acTbl Ha3apblH XOHE UH-
BECTULMSANbIK aFbIHOAPbIH ©3iHe ayaapTKaH. 3epTTeyre cankec,

»xeTekwwi opbiHaapabl AKLL (1-wio pbiH), AHMMS (2-Li OpbIH)
>koHe KaHapga (3-wi opbiH) neMaeHreH. BPUKC enpepiHin, apa-
CblHAa BEHYYPJIbIK, YKOHE TiKenen MHBeCTULIMSASIbIK, KopapabiH
enayip 6encenginiri KXP-ga 6ankanfaH (21-wwi opbiH), >XaHe
YHpicTaH (29-wi opbIH) OofaH KeliHri XanFacbiMaapablH, GipiHe
opHanackaH. byn pette bpasunus (41-wi opbiH) MeH OAP (37-
LUi OpbIH) PENTUHITE GipHeLLe OpPbIHAbI XXOFANTKaH.

Bpasunua

Yiei6puTaHus

—
L

Yungicran "

HBecTop-
IKOHO- HapbIKTbIH napabiy AneyMeTTiK Kacinkepnik
Hlexreni MUKarIK TepeHniri Ganki cany MyagenepiH - opTa MafIeHNeT
bencenainik P v P P
KopFay
KbITan 21 77.3 113.2 85.3 109.1 59.1 50.5 75.8
YHpaictaH 29 68 95.8 771 83.7 62 455 60.1
Typkus 31 67.1 85.1 72.4 106 66.2 48.9 58.3
Ormvetik Adpnka - 55 64.3 575 749 107.9 82.7 32.1 65.3
Pecnybnukacel
Pecen 39 63.8 86.5 72.6 98 52.5 335 67.6
Mekcnka 40 61.8 89.8 66.4 95.7 59.9 30.6 63.7
Bpasunua 41 61.3 85.8 75 235 53.6 48.5 57.4
OunmnnuH 42 59.1 88.7 67.6 84.2 53 47.1 43.7
HooHe3uns 44 57.4 94.3 73.5 47.7 55.2 43.4 38
Hurepusa 82 399 71.4 47.2 16.3 44.6 27 315

Jepekke3: The Venture Capital and Private Equity Country Attractiveness Index 2015 Annual.

3epTTeyae — Kasipri TaH4a BeHYyprblK, KOpsap MeH Tikenemn
nHBecTUuma kopnapbl BPUKC To6biHaH ThiC xepnepae XaHa
LaMyLLbl HAPbIKTap MEeH UHBECTULMAIbIK, MyMKIHLUINIKTEpai
i3gecTipyne ekeHairi atanbin eTkeH. MyHaam MyMKiHLUINIK-
Tepai nemaeHnyLi petinge Mekcuka, VHooHesns, OunvnnuH,

2 [lepekke3: The Venture Capital and Private Equity Country Attractiveness
Index 2015 Annual.

Hurepus xoHe Typkusa cekingi XankbiHbIH, CaHbl KON >XoHe
KYLUTi 5KOHOMUKanblK, aneyeTi 6ap engeppi antyfa 6onagbl.
Byn petTe, MHCTUTYUMOHaNApIK OPTaHbIH, CanbICTbiPMarbl Typ-
e XeTinNMeyiHiH cangapblHaH, XXOfapbl cananbl MaMinenepre
KON XEeTKi3y KMbIHOaFaH.



Kasakcraumarbl TikeJsel jKoHe BEHUYPJIBIK,
MHBECTUNMAJIAD HaPBIFHI

«BeHuypriblK, KanuTan MeH Tikenen MHBeCTUUMSNap YLUiH er-
hephoiH TapTbiMAbUbIK, WHOEKC» 3epTTeyiHiH, aacbiHoa Ka-
3aKcTaH 71-wi opbiHAbl vemaeHgi, 6yn — BPUKC enpepiHiH
KepceTKilTepiHeH enayip TemeH. KasakcTaHaafbl Tikenem
VMHBECTUUMANAP Hapblfbl AaMydblH 6acTankbl Ke3eHiHae Typ.
KasakcTaHga 56-aaH actam® TUK e3 KbI3MEeTIH XKy3ere acbipy-
na >xaHe KKM 6aranaybl 60bIHLLA, OCbl KoprapablH, 1/4 6eni-
riHeH acnanTbIH Merwepi 6enceHai KbI3METTI Xy3ere acbipyaa.

BeHuypsblK KanuTan MeH TiKenem MHBeCTUUMSNap YLiH en-
OepniH TapTbiMAabUlblK, MHAeKCiHAeri Ka3akCTaHHbIH TeMeH
PENTUHII HEeri3iHEeH KanuTan HapbIKTapblHbIH TOMEH AeHrenae

Komnanusi Typanbi

‘ \f" KA3bIHA
Vi KAMUTAA
\‘ MEHEAXKMEHT

KaHbIFybIMeH, BinikTi MaMaHAapAbIH, XKeTiCneyLwiniriMeH >XoHe
XanbIKTblH, KOCINKEPNiK MallblKTapbiHbIH TOMeH 605ybIMeH
6arnaHbICTbl. [JaMy HCTUTYTTapbIH LUMKI3aTTblK €MeC CEKTOpPfFa
VHBECTULUMSNAP CallyFa, >XOHe TUICiHLIe Tikenen MHBeCcTULu-
SAnap MeH BEHYYPJbIK, KanuTas HapbIKTapblH OaMbITyFa TapTy
Kepek.

«Tikenen nHeecTUUMsINap» Kypanbl KasakcTaH ywiH ge, esre
TM[A enpepi ywiH ge Gipwama >kaHa 6afblT 6onfaHabIKTaH,
3KOHOMVIKaHbl Kap>XbllaHAbIPY HEri3iHeH Hecne pecypcTa-
pbiHbIH, ecebiHeH >xy3ere acbipbinagpl. Ocblnaniia, 3aHabl
Tynfanap MeH LWOB cy6bekTinepiHe GepinreH Hecnenepgin,
Menwwepi 2012 xbinbl, 2013 Xbinbl koHe 2014 Xbibl THiCiHLWe
9 958 mnpa. TteHre, 11 292 mnpa. teHre >xoHe 12 106 Mmnpg
TeHre KeneMiH KyparaH.*

1.4 KOMNAHNSHbIH KASAKCTAH HAPBIFbIHAFBI AT JAIIb

KopnapgpiH Kopbl peTiHgeri KKM Kbi3MeTi MEMNEKeTTiH
>KOHE XXeKeMEHLUIKTIH, KaTbicybiMeH TUK apkbinbl, ecyfiH,
SP-TypJii Ke3eHOepiHAeri KOMNaHvsnapFa ynecTiK Kap>Kbl-
NaHObIPyAbl YCbIHY YXKOMbIMEH YNTTbIK, 3KOHOMMKaHbI TYPaKThbl
OaMbITyFa xxopaemaecyre 6afbittanfaH. TVIK nanbizgap MeH
HEri3ri Kapbi34bl TONIEYMEH aybIipTrnasblk CaJIMaNTbiH «y3aK,
MHBeCTUUMANapab» ycbiHagbl. TUK gamMybl SKOHOMUKaHbIH
alLbIKTbIFbIH apTThIPyFa, KOPNOpPaTUBTIK Backapy CTaHAapTTa-
PbIH eHri3yre xapaemaecei, CoHaan-akK, >XeprifikTi KbI3MeT-
KepneppaiH GinikTinik AeHreniH apTTbipyFa 9CepiH Turizeai.
KanuTanfa nHBectTuuust cana oTbipbin, KOMMAHUSHbIH, aKLW-
oHepnepi cekingi TUK KOop>XbIHAbIK, KOMMaHUSHbIH, 6aprbIK,
ToyekennepiH kabbingangpl.

KKM >yMbIc icTen >xypreH xbingapaa KasakctanFa TUK
apKbUIbl UHCTUTYLMOHANAbIK MHBECTOPSApP, Xanblkapanbik,
OaMy VHCTUTYTTapbiHbIH, Aepbec Kopnapbl XXaHe yiKeH
Toxipubeci 6ap >xeke nHBecTopnap TypiHAE 9p-TypAi ipi
cepikTectep TapTbingbl. CepikTecTepaiH, katapbiHaa — Eypo-
nanbiK, Kanta Kypy >xaoHe faMy 6aHki, XanbikapanbIk, Kap>bl

1.5. KOMNARMARDIH CTPATETANBIK KOPXbIHbI

2014 XbIngblH COHbIHAAFbI XKaFdan 6onbiHwa KKM KopbIHbI
610,5 mnH. AKLLl nonnapbl MenwepiHae KabbingaHFaH MiH-
netremenepi 6ap 13 TUK-gaH Typaabl. KasakctaH Pecny6nu-
Kacbl ayMafblHAAFbl )KoOanapfa nHBectTuymsnay 6ombiHLIa

13 koppapblH iwiHaeri 11 KopAblH, XUbIHTbIK, MiHOeTTEMenepi
wamameH 280 MnpA. TeHreHi (1,5 mnpa. gonnaphaH actam)
Kypanabl.

e Aureos Central Asia Fund — 14,2%;

e Falah Growth Fund - 10 %;

¢ Wolfensohn Capital Partners — 9,9%;

e ADM Kazakhstan Capital Restructuring Fund — 49,5%;

e CITIC Kazyna Investment Fund | - 50%;

e Kazakhstan Growth Fund - 49,5%;

3 PREQIN aknapdrTbik MopTasnbiHbiH AepekTepiHe calikec, MHBeCTULMAIIBIK CTpaTerusicbl KasakcraHab!
MakcaTTbIK arMakTapabiH 6ipi peTiHae KaMTUTbIH Kopap.

4 [epekkes: KP ¥ntrbik baHki

* lepextep 2014 xbinFbl 31 XXeNTOKCAHAAFbI XKaFAAV GOVbIHLLIA YCbIHBIFAH.

kopnopauuscs (IFC), Kbitangbiy, CITIC Group kopriopauu-
qacbl, POCHAHO AAK, BHelwskoHoMbaHK, IPIC xxaHe 6acka
MHBecTopnap 6ap.

2007 xbingaH 6actan KKM katbicybiMeH TUK Ka3zakcTaH
ayMafblHAa >anmnbl coMackl WwamameH 280 mnH. AKLL nonna-
PbIH KYpPanTbIH, 9P-TYpJi LUMKi3aTTbIK, EMEeC CeKToplapaarbl
17 >xo06aHbl Kap>kbllaHabIpOpl, onapablH, apacbiHaa KKM vH-
BecTuumsinapbl 76 mnH. AKLL gonnapbiHaH acaTbiH COMMaHbI
Kypagnbl.” backa nHBectopnapgaH KasakctaH Pecny6nmkacsl-
Ha MHBeCTULMANap TapTyablH, ic Xy3iHaeri koaddpuumeHTi 2,6
LaMacblH KypafaH. Icke acbipblnaTbiH )KobanapablH KaTapblH-
[a — 3KOHOMMKaHbIH, LUMKI3aTTbIK, €MeC CeKTOpPbIHAA YKYMbIC
icTenTiH HOpPaKyYpPbUIbIMABIK, XXOHE OHAIPICTIK HbicaHaap,
LLIOB cekTopblHAaFbl KOMNaHUSNAaP, COHbIH iWwiHae, Yaemeni
VHOYCTPUaNAbIK-MHHOBAUMSIbIK, [aMy XXOHIHOEer MeEMEKETTIK
6arapnamMa WweHGepiHaeri xoba («Kamebinrmne» AK) 6ap.

* Macquarie Russia and CIS Infrastructure Fund - 4,8%;
e Kazakhstan-Tajikistan Private Equity Fund — 86%;

e Russian-Kazakhstan Nanotechnology Fund — 49%;

e Islamic Infrastructure Fund - 1,3%;

» Kazakhstan Infrastructure Fund — 100%;

* Baiterek Venture Fund - 100%;

» Kazakhstan Hong Kong Development Fund — 25%.

b10,0

2014 >bInablH, COHbIHA Kapaw Kop-
napppblH KabbingaraH
MiHOeTTeMenepi
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2014 XBLIABIH, CORBIHIATEI
JKargaiira COKec, cajaiap
OOMBIHIIIA NMHBECTUIUAJIBIK,
KOPKbIH

5.1% XKblmKbIManTbiH MyiK
3.4% Kypsbinbic MaTepuanaapsi
3.4% Kypbinbic Matepuanaapsi

5.6% ©s3renepi
26.7% Kenik

12.2% Kap>kbl cekTopsbi

20.4% DHepreTuka
7.2% OvibIH-caybik,
6.8% Ta6uru pecypcrap

9.3% MeguumHa

2014 XBLIOBIH CORBIHIATEI
JKargalira COUKecC, eJIaep
OOMBIHIIIA NMHBECTUIUAIBIK,
KOPJKBIH
5.3% Bpazunus

5.0% YHgictan
2.1% [MonbLua >xsHe PyMbiHUS

1.5% AKLLI, MokictaH, NHaoHe3us,
KbipFbI3cTaH

52.4% Ka3akcraH

20.1% Pecen

13.6% KebiTan

I

EcenTi ke3enae
Ka3akctaH PecnybnukacbiHoasbl
KoMnaHuanapfa TUK nHeBecTuuusinapsl

2.1 KOMOARNA KIMETIHI HoTIXENEP!

2014 xwbinbl KKM kaTbicybiMeH TUK 6 KOMNaHWsIHbI Kap>KblnaHablpabl, 6y
mHBecTuumanapparbl KKM yneci 31,3 mnH. AKLL gonnapbiH Kypagb!. CoH-
navi-ak, TVIK KongaHbiCTaFbl KOMMNaHUsIapFa KeniHri 8 nHBeCTMUMS cangpl,
oHpafrbl KKM yneci 5,5 mnH. AKLL gonnapbiH Kypagbl. Ka3akctaH Pecny-
6nvkacbliHOaFbl KOMnaHusinapfa TUIK nHBectuumsnapbl ecenTi ke3eHae
44,4 mnH. AKLL gonnapbIH Kypagbl.

2013 >bInfbl XXaFgaiMeH canbICTbIpFaHOa, UHBECTULMSTIbIK, KOPXKbIHAA
Kenik cekTopblHa caNblHFaH MHBeCcTUUMANapablH yneci 23,9%-naH 26,7%-fa
OeliH apTKaH, XbIMKbIMaATbIH MyJliKKe canblHFaH nHBecTuumsnap 5,4%-pnaH
5,1%-fa peniH TeMeHpereH. CoHbiMeH KaTap, 2014 xbinbl TUK nHBecTMum-
ANbIK, KOPXXbIHbIHAA «KEHiN ©HepKaCin» canacbiHa 6afbITTanFaH MHBECTU-
umsinap nanga 6onapl, KOPXbIHAAFbLI OHbIH, yneci 3,4% KypafaH.

[lons KazaxcTaHCKUX MPOEKTOB B MHBECTULMOHHOM nopTdene cocTaBuna
VIHBeCTMUMANbIK, KOPXKbIHAAFbI Ka3akKcTaHOblK >xobanapabiH, yneci 52,4%
Kypan oTbipbin, 2013 XbINFbIMEH CaNbICTbIPFaHOA ©CKEH.

CrpaTermsnblk, KOPXKbIH KOpPiapbIHbIH XKYMbIC XXacayblH 6enceHaeHaipyre
GafbITTanfaH Kbi3aMeTneH katap, KKM mingetteMenepgi kabbingay xxoHe
>KaHa Kopniapabl Kypy 60MbIHLLA eneyni XXyMbIC aTKapabl.

Mblicanbl, 2014 xbinbl KasakcTtaH Pecnybnvkack! MNpembep-MyUHUCTPIHIH
opblH6acapbl — IHAyCTpus xaHe »kaHa TexHonorusnap MuHnCTpi A.O.
VcekelweBTiH Tancbipybl 6ombiHWa Kazakhstan Infrastructure Fund C.V
MHbPaKypbInbIMAbIK Xobanap Kopbl Kypbingpl. KIF KypbliybIHbIH, HEri3ri
MaKCcaTbl — MEJIMEKETTIK-)KEKEMEHLLIIK 9pinTecTik >kobanapblH KOoca ecenTte-
reHge, MHPpakypbinbiMAablK >xobanapabl Kap>XblnaHabIpy YLiH 6o0keTTeH
ThIC aKLLanan Kapaxart TapTy MeH Kap>KblnaHAbIPyAbl KaMTaMachI3 eTy
60nbIn Tabbinagpl.

CoHpan-ak, KKM-HiH Japa akuMoHepiHiH, Tancbipybl 60MbIHLLA ecenTi
ke3eHAe Baiterek Venture Fund Kypy >yMbICbl aTkapbiigbl. Kop 6us-
Hec->Xocapnap MeH TeXHMKasbIK-3KOHOMMKaIbIK, HerisgeMenepai XeTingipy
Ke3eHiHgeri >xobanapabl i3geyre >koHe Kap>blnaHablpyFa 6afbIT anfaH.
MHBecTuumanaynpiH, MakcaTTblk, cektopnapbl — YUAOKB-HbIH 6acbiMabIKThI
cananapbl 605bIn Tabbnaabl.

Islamic Infrastructure Fund koMepuusinbIK, KOpbIHa KOCbUTY XXOHiHAETI
>KyMbIC 2014 Xbinbl asikTanFaH 6onaTtbiH. KocbinyablH MakcaTbl — KOp-

OblH KaTbICyLwblnapbiMeH: Islamic Development Bank (IDB) »kaHe Asian
Development Bank (ADB) 6aHkTepiMeH GarnaHbicTap opHaTy 6ongpl. Kop-
OblH, MHBECTULMSANbIK, CTPAaTEermsicbl KOMNaHusnapabiH MHGPaKypbbIMAbIK,
CeKTOpfFa MHBECTULMsIIaP CanyblH KapacTblpafbl, COHbIH iliHOe KOoFaMapiK,
MHOpPaKypPbIbIM MEH KbI3METTEPi, SKOHOMUKASbIK, )XOHE 91eyMETTIK UH-
$paKypbbIMAbl, COHAaN-aK, >XaHFbIPTblIMasibl SHEPIUS KO3AEPIH KOCKaH-
na. 2011 xbinbl kop «OpTanblk, A3us DNeKTp 3HepreTukacbinbik, Kopnopa-
umsicbl» (CAEPCO) AK-HbiH, Ka3akcTaH PecnybnvkacbiHaafbl )ko6acbiH 50
mMnH. AKLL ponnapbl coMacbiHa Kap>KblaHabipabl.
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2.2. KOPTIAPIbIR Kbl3METI

KKM keneLueri Mon >koHe cTpaTernsnbik TYPFblAa MaHbl- KKM-HbIH, cTpaTernsnblk, KOP>KbIHbIH LLIAPTTbI TYpAe GipHelue
30bl TiKenen NHBeCTULMS KopraprapbiHa MHBECTLMSNAp caHaTka 6enyre 6onagpl:

canagpl. Kopnap nHesecTyumsanayablH, 9p-Typni cananapbl MeH 1. Funds with terminated investment periods — PEFs, which
reorpaduanapbiHa 6acTbl Ha3apbiH aygapfaH, 6yn — KKM have already completed the investment process and
KOP>KbIHbIH SpTapanTanbIpyfa >XoHe aneyeTTi Toyekengepai focused on management of portfolio companies and
TeMeHpeTyre >karaan »kacangpl. KKM-HbIH KaTbICy yneci searching for opportunities to withdraw from them;
MUHOPUTaPSIbIK NakeTTeH Gakbliay NakeTiHe AeniH TypneHin 2. Funds that have a potential — PEFs carrying out active
oTbIpagpl. investment activities;

3. Funds with investment periods expired in 2015;
4. Funds to be restructured/closed.

221 IHBECTALLNANBIK KESEREPI ARKTATTEAH KOPTIAP

Aureos Central Asia Fund ‘L EG (¢)
BackapyLubl koMnanusa — The Abraaj Group & A

MHBecTvumsanap
reorpapuscel

MHBeCTULMSANbIK, >Kannel Menwepi

KKM yneci Cana MHBecTopnap

Ke3eH, (MnH. TeHre)

KanTa eHoey eHepkaCibi

KKM

A3bIK-TyNiK eHiMaepi MeH

CyCblHAApPAb! eHaipy KazakcTaH (KkopabiH
>Kanmbl KanutangaH-

IFC

AKnapatTbIK, TEXHOSOrsi- ObIPYbIHbIH, KEMiHOe
2007-2017 6 747 14% nap 50%-bl)
(12.2011)

CDC Group

FMO
TenekoMMyHuKaLmsanap Oprtanblk, A3us
EKK.AB
®PapMaueBTUKa Kaekas
>KanoHnus pamy 6aHKi
LLInkizaTTbIK, eMec
cekTopnap

UHBeCTULMANBIK KOPXKbIH:

o «JnsuHr Mpyn» XKLLC — nn3uHr koMnaHuscol (KasakcTaH
Pecny6nukaceoi);

o «Kopnopauus «epxxaBa» AK — nak-60sy eHimaepiH
eHpipywi (Ka3akctaH Pecny6nvkachl);

°  «A3us-dnekTpuk» AK — anekTp kabeniH eHAipy 3aybITbl
(KazakcTaH PecnyGnukachl);

e «Ala TV» koMnaHusiCbl — Kabenbaik Teneguaap onepato-
pbl (Kbipfbi3 Pecnybnuvkacol).
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Wolfensohn Capital Partners

backapyLwbl komMnaHust — Wolfensohn Fund Management

Kop keneci koMnaHusinapfa keniHri nHsectuumsanap (follow-
on investment) »xacagpl: Meritum Bank (MosnbLua) >xeHe OPX
Bioyechnologies.

MHBeCTULMSANBIK, >Kannel Menwepi

Cana MHBecTnumsnap reorpadusicol

banama sHepreTuka BPUK

Ke3eH, (MAH. TeHre) Kl yoed
2008-2019
(02.2014) 45 587,5 9,9%

benwek cayga

WHBecTuumanbIK KOp>KbIH:

* Meritum Bank (MonbLua);

e Banco Daycoval (bpa3unusy);

e Ujivan Financial Services (YHgicTaH);

e Development Credit Bank (YHgicTaH);
e Odebrecht Agroindustrial (Bpasunus);

U_IbI'Fy Keneci KOMnaHvanapadH >xysere acblpbliigbl

e BTG Pactual Group (Bpasunus);
¢ Fabindia Overseas Private Limited (YHgicTaH);

Islamic Infrastructure Fund
backapyLbl komMnaHust — Capital Advisors Partners Asia

2014 XbingblH Winge anbiHAa KOpAbIH MHBECTULIMSIBIK,
Ke3eHi askTangpl. Kop keneci koMnaHusinapfa KeniHri nHee-

MHBeCTULMSANbIK, >Kannel Menwepi

Ke3eH, (MAH. TeHre)

Kap>bl >KHe cakTaHabIpy

KIKM Yned

banrnagew, Ervnet, MiHgoHesus, NpaH, Kopes,
Mekcuka, Hurepus, MokictaH, ®ununnuH, Typkus,

BbeTHaM >aHe e3re AaMyllbl engep

* OPX Biotechnologies (AKLL);

e GE Joint Venture (OpTanbik, xaHe LLbiFbic Eypona);
* Moscow Exchange (Pecein ®egepaumachl);

e NSE (YHgicTaH).

* Kalpan Hydro Company (YHaicTaH);
e Repco Home Finance (YHgicTaH).

[

cTuumanap xacagpl: Foundation Wind Energy-Il (Pvt) Limited

>xoHe PT Margautama Nusantara.

Islamic Development

MHBecTvumsanap

reorpapuscel

Bank
DNeKTpMeH >kabablikTay KaszakcTaH Asian Development
Bank
2009-2019 Kenik MexicTaH
(07.2014) 41302,3 1.3% OPEC FUND for
KoMMyHUKaLmsnap MHpoHesmns International
Development
CyMeH >kabgplKTay XoHe T.6. Manansusa

WHBecTumanbIK, KOp>KbIH:

e Foundation Wind Energy-I Limited — banama sHepreTuka
(MekicTaH);

¢ Foundation Wind Energy-Il (Pvt) Limited — banama
3HepreTuka (MokicTaH);

e Central-Asian Electric Power Corporation — anektp
SHEPrusiCbiH OHAIPY XXaHe 6enin TapaTy
(KazakcTaH PecnyGnukachl);

CIMB Bank Limited

KKM

e PT Margautama Nusantara — aKbliibl aBTOXOJ
(MHpooHesuns);

e PT Transindonesia Network — TenekoMMyH1KaUmsbIK,
koMmnanus (MHooHes3us).



ADM Kazakhstan Capital Restructuring
backapyLubl komMnaHust — ADM Capital

2014 xwbinbl Kop Chagala International BK kanutanbiHa KeniHri

KA3bIHA
KAMUTAA
MEHEAXKMEHT

2014 XbInFbl KbIBMETIHIH HaTUXenepi 15

Ka3akcTangplk, «Universal Logistics» KOMNaHUSICbIHA UHBECTU-

mHBecTnums (follow-on investment) xxacagbl, COHOan-ak, umsa cangpl.
Kazakhstan Growth Fund kopbiMeH Gipnece oTbIpbin
MHBeCTULMSANbIK, >Kannel Menwwepi . MHBecTvumsanap
KKM yneci Cana MHBecTopnap
KeseH, (MH. TeHre) reorpapuscel
2010-2016 LLIOB (LumKi3aTTbIK, eMec cek- LLIOB (WwuKi3aTThIK, KKM
(06.2014) 18 235 49,5% Topnap) eMec cekTopsiap)
EKK/AB

WHBecTuumanbIK, KOp>KbIH:

e «Kambbin M'mnc» AK — runc KypbuibiC ©HIMIH ©HAIpyLUi
(KaszakcTaH PecnyGnukachi)

e VDP - ynbTpagpl6bICThIK TEKCEPY 3epTXaHanapbl Xenici
(KaszakcTaH PecnyGnukachi)

e «Caspian Development Company Services» XKLLIC —
MyHali-ra3 KoMnaHusinapbiHa apHanFaH XXyKTepai
TacbiManpay (KasakctaH PecnyGnukachi)

Universal Logistics — >kyk TacbiMasnbl canacbliHOaFbI
KbI3MeTTepai >keTkizywwi (Ka3akcTaH Pecrny6nvkachl)
Chagala Group BK — KoMMepLmsinbIK, XXbIMKbIMaNTbIH
mynik (KasakcTaH PecnyGnukachbl)

YannuH — kensanabl KuHoTeaTpnap »enici (KasakcTtaH
Pecny6nukacbi)

2.2.2. 3NEVETI AP KOPTIAP

Falah Growth Fund

backapywbl komMnaHust — Al Falah Capital Partners

KopablH KoMaHaack! GipHelle aneyeTTi >xobanapfa KaTbl-
Cydbl KapacTbipFaH 6onatbiH. EKi sHepreTukanbIk, akTUBTI
caTbIn any 60MbIHLLIA TEHAEPre KaTbiCyFa eTiHiMaep 6epinreH.
Mewminenepgi asiktay 2015 >binFa >xocnapnaHFaH 60naTbiH.

MHBECTULMSANBIK,

JKannbl Menwepi

WHBecTuumanap

KeseH, (MAH. TeHre) KKM yneci S reorpaduscsl MEEERICRIE
DHepreTuka KKM
2008/2012-2021 MHbpakypbinbiM >kaHe T.6. Ka3akcTaH ' IPIC
(01.2017) 91175 10%
MyHa »xeoHe ras TMA engepi Oppabackl kopriopa-

Mapanbl kaz6banapapb! eHOipy

VHBecTuLmanbIK, KOp>KbIH:

e «Kaparangpbl dHeproueHTp» XKLLC — KapafaHapl 0651bIChI-
HbIH, SHeprus eHaipyLi kacinopHsl (KasakcTtaH Pecry6nu-
Kacbl)

e «Ancag KasakctaH» XKLLIC — >kyMbIpTKa LblFapy 6afbITbiH- 4

nafbl Kyc dabpukachkl (KasakctaH PecnyGnukachi).

\ LysChI

-
-
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PeC@ﬁ-KaSaKCTaH HaHOTEXHOJIOTHUAJIAP KOPbI
backapyLwbl koManga — VTB Capital I2BF Innovation Partners

2014 xbinbl Kop Selecta Biosciences KOMNaHUSACbIHAAFbI YECTi

)

~
caTbIMn afnia OTbIPbIN eKiHLLI MHBECTULMSHBI XXy3€ere acbipapl h
»oHe Laser Solutions »kobacblHa KeWiHM MHBECTULMSHBI XKacafbl.

MHBeCcTULMANBIK, >Kannbl MenLwepi KKM yreci o WHBectnumsnap ViksecToprap
Ke3eH, (MnH. TeHre) reorpapuscel

KasakcTaH (KopablH KKM

>Kanmbl KanuTanaaHabl-

pybIHbIH, 50%-bI) «POCHAHO» AAK
2012-2022 9299,9 49% HaHoTexHonoruanap canacbiH-
(12.2016) nafbl Xkobanap Pecein ®epepauus- BTB KanuTan

cbl (KopabiH, Xannbl

KanuTangaHablpybIHbIH, I12BF

50%-bl)
VHBecTULmSbIK KOPXKbIH:
e Laser Solutions — co3blnManbl HblCAaHAAPFa MOHUTOPVHT Xa- e Selecta Biosciences — BakumHanapabl xeTingipy (Pecen
caypblH, 6enin TapaTbinFaH xyreci (Pecein Penepaumscol); Ddepnepaumachl).

«Baiterek Venture Fund» AK

«Baiterek Venture Fund» AK 2014 xbinfFbl 23 Mambipga KKM OupekTopnap KeHeciHiH weLliMiMeH Kypbingpl.

Kop 6usHec-»ocnapnap MeH TeXHUKasblK-3KOHOMUKAIbIK, Myanenepi ascbiHa KeriHHeH caybIKTbIPy XK9He KalTa icke Kocy
Herizgemenep keseHiHaeri >xobanapfbl i3aey MeH Kapxbl- MaKCaTbIMeH KanuTangbl KaiTa KypblibIMAayabl KaXkeT eTeTiH
naHablpyapl xy3ere acbipagpl. CoHbIMeH KaTtap Kop BFS KYM3enicTi akTBTep MeH >xobanap Kipegi. «BV Management»
(bankable feasibility study) caTbicbiHa AeWiH TbIHFbIIbIKTAYAbI XKLLC koMnaHusicbiHa 1 IHBECTULMS XKy3€ere acbipbliiabl, OHbIH,
KaXeT eTeTiH >kobanapfa KaTbiCyabl, COHAaN-aK, icke KoCyabiH MakcaTbl — Oxy Textile >xeHin eHepkacin KaCiNOPHbIHAAFbI
angplHAafbl AanblHAANY XXYMbICTAaPbIHbIH, asKTasy Ke3eHiHaeri eHpaipicTi icke Kocy 6onbIn Tabbnagbl.

»kobanapfa KaTbicyabl KapacTblpagbl. CoHaan-ak KopablH

MHBeCTULMSANBIK, >Kannel Menwwepi MHBecTvumsanap

KeseH, (MnH. TeHre) KKM yneci Cana reorpaduschl WHBectopnap
2014-2024 9100 100% YNMOMB 6acbiMabIKThl Ka3zakcTaH KKM
(2019) cananapsl
WHBecTnumsinbIK KOPXKbIH:
e «BV Management» XKLLIC — «Oxy Textile» XXLLUC ywwiH wwki3aTt atbin any.
Kazakhstan Infrastructure Fund
2014 xbinfbl 4 xentokcaHga KKM Kazakhstan Infrastructure ThIH >XaHa MHGpPaKypbUbIMObIK, KOPAafFbl MiHOETTEMenepai

Fund C.V. xayankepLuiniri lwekTeyni opinTecTiriH Kypy Typasnbl Kabbngaabl.
KeniciMre Kon Komnapl xoHe comackl 20,4 Mnpa. TeHreHi Kypan-

MHBecTUmSNbIK, Kannbl Menwepi MHBecTuumsinap

KKM yneci MHBecTopnap

Ke3eH, (MNH. TeHre) reorpapusicol

2014-2026 20 400 100% MHbpakypbinbiM KasakcTaH KKM
(2020)

WHBecTuymanbik, Kop>kbiH: KoppaplH icke kocbinybl 2015 bibl KyTinyae



2014 XbInFbl KbIBMETIHIH HaTUXenepi
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2.2.3. IHBECTIINANBIK KEIERI 2015 XbIbl ARKTANATBIH KOPTIAP

CITIC Kazyna Investment Fund I

EHwinec komanga — CITIC Kazyna Manager

Kop Shandong New Jufeng Technical Packaging Co., Ltd
>ko6acbliHa UHBECTULIMS Cangpl.

MHBeCTULMSANBIK,

JKannbl Menwepi

WHBecTuumsinap

KeseH (MAH. TeHre) KKM yneci Cane reorpadusice VHBecTopnap
MHbpakypbinbiM Ka3zakcTaH (KopabiH,
>Kannbl KanuTtangaHabl-
2010-2020 LLinkizaT cektopnapbl (KP MyHait-  pybliHbIH 50%-bi) KKM
(04.2015) 36 542,9 50% ras cekTopbiHaH 6acka) y

KbUKbIMaNTbIH MYJTiK

MHBecTLMANbIK KOPXKbIH:

o «Omka» AK — kenik-nornctukanbik, komnanusa (KasakcraH
Pecny6nukacsoil);

e Longmen Group PLC - keMip kabaTTapbl MeTaHbIH Gap-
nay >oHe eHgipy (Kbitarn Xanbik, Pecny6nmkachl);

¢ Shandong New Jufeng Technical Packaging Co. Ltd® -
acenTukarblK, TeTpanakeTTep MeH GesnLuekTen erwley
>KababIKTapblH eHaipy xeHe caTy (KbiTar Xanbik, Pecny-
65mKachbl).

Kazakhstan Growth Fund
backapyLubl komMnaHust — ADM Capital

KXP (KopaplH »anmnbl CITIC Group
KanuTanaaHAbIPybiHbIH, |

- 50%-bl)

2014 xbinbl Kop «Labnet» XKLUC kanutanbiHa keriHri niBectnums (follow-on investment) »kacafbl, COHAan-akK, KasakcTaHablK,

«Universal Logistics» kKOMNaHUsICbIHa MHBECTULMS Cangpl.

MHBECTULMSANBIK,

JKannbl Menwepi

VHBecTvumanap ViksecToprap

reorpapuscel

KazakcTaH (KopablH
>Kasnbl KanuTanaaHabl-
pybIHbIH, 70%-bI) KKM

Pecein ®epepaupscebl

EKK/AB

Opranbik, A3usi

Universal Logistics — ><yK TacbiMasbl canacbliHAafFbl KbIiM-
3eTTeppi xeTkisywi (KasakcTtaH Pecnybnukachi).
Universal Logistics — nocTaBLyuK ycnyr B 06nactu rpy3o-
BbIX NnepeBo3ok (PecnyGnvka KazaxcTaH).

KeseH, (MAH. TeHre) K yoed
A3bIK-TYNiK ©HIMAEpPi MEH CYCbIH-
LapAabl eHaipy
Metannyprus
2009-2020 14733,9 49,5%
(08.2015) dKabpapikTapasl eHaipy
Arall eHAey eHepKaCibi
TokbIMa eHiMaepiH eHAipy
MHBecTuumSnbIK, KOPXKbIH:
e «Labnet» XXLLC — kOMNaHWsiHbIH MeauLMHanbIK, 3epTxa- °
Hanap >enici (KasakcTaH Pecnybnukacel, Peceinn ®egepa-
LIMACDI); o
e Karo Film — ken3angbl knHoTeaTpnap >xenici (Pecen Pe-
Oepauyschbl);
* YannuH - kensangpl KUHoTeaTpnap »enici (KasakcTtaH
Pecny6nukacsoil);

¢ Eckeptrie: 2014 xcbinel KKM Shandong New Jufeng Technical Packaging Co., Ltd xo6aceiHa nHsectuuusinap
cany >xeHiHgeri xabapnamanapra TenemM xacagbl, ananga Kop 6yn MomineHi 2015 Xbibl XanTel.
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Macquarie Russia and CIS Infrastructure Fund

BackapyLubl koMnaHus — Macquarie Infrastructure and Real Assets (Europe) Limited ﬁ = =
(o) ()
2014 xbinbl KKM konpgaHbicTaFbl Russian Towers KoMnaHus-
cbiHa nHBecTUums (follow-on) »kacaabl. KopablH MHBECTULW-
AnblK, keseHi 2015 bingbiH MaMblp albiHa AeniH y3apTbingbl.
WHBecTnumanbik, >Kannel Menwepi ) WHBecTnumanap
KKM yneci Cana MHBecTopnap
KeseH, (MnH. TeHre) reorpapuscel
KKM
Pecein ®epepaupscebl
IFC
KasakcTaH (KoFaMHbIH
2009-2019 Kenik nHppakypbibIMbl >Kanmnbl KanuTangax- EKK.AOB
(05.2015) 114 881 4,8% ObIPYbIHbIH, KEMiHAE
DneKTp 3HepreTukachl 20%-b1) BHeLusKkOHOMbaHK
TMA enpepi Macquarie Group
EDB
WHBecTULmSIbIK, KOPXKbIH:
e «Brunswick Rail» — kenik-noructka komnaHusicol (Pecei ®  «Russian Towers» — TeNeKOMMyHUKaLMSSIbIK KOMMaHUS
Depnepauyschl); (Pecen ®epepaupachl);
e «['CP DHepro» — 3neKTp SHEPruacbiH OHAIPY XXoHe 6enin *  «OlK-5» — anekTp 3HepPrusicbiH eHAipy XaHe Genin Tapa-

Tapaty (Pecen ®epepauyschl);

Ty (Pecen ®epnepauyschl).

2.2 KATA KYPbIIMAYEA/KABYFA KATATbIH KOPNAP

Kazakcrau-TexikcTaH Tikeseit ”HBeCTUIIUAIAD KOPHI

NHBecTnumanbik, >Kannel MenLepi

KeseH, (MAH. TeHre)

KKM yneci Cana

WHBecTuumanap

VHBecTopna
reorpapuscel pnap

DneKTp 3HEPreTnKachl

Mapanbl kaz6anapab! eHOipy KKM

Tay-KkeH eHfjipy eHepKkacibi TaxikcTaH Pecny6nu-
2008-2018 4 800 80% ToxikcTaH Kacbl MIHBecTMumanap
(05.2013) Aybinwapyallbinblk, ©HiMAepiH >KOHEe MeMIeKeTTiK

KanTa eHaey
TokbiMa canacbl

Typwzm

WHBecTnumanbik Kop>kbiH: JKobanap »oK,.

Kazakhstan Hong Kong Development Fund
Bbackapywwbl komanaa — Kazakhstan Hong Kong
Investment Advisors

MynikTi 6ackapy
>KOHIHOeri MeMNeKeTTiK

KOMUTETI

11
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2014 >binbl KOPAbIH, MHBECTULMSAIBIK, Ke3eHi asKTangpl.
KopablH, 6ipae-6ip MHBECTULMS XacaMayblHbIH, eCKepinyiMeH

2014 XbInFbl KbIBMETIHIH HaTUXenepi

>KOHE NMHBECTULMSASIBIK Ke3eHai Y3apTy TypaJsibl YCbiHbICNEH

VHBECTULMANBIK,
KeseH,

Kannbl Menwepi
(MnH. TeHre)

2011-2019
(12.2014)

72 940

WHBecTuumsinbik Kop>kbiH:)Kobanap oK.

2014 xwinfbl 1 kapawaga KHKDF nHBecTMUMANBIK, KE3€HiHIH,
asikTanybiMeH 6annanbicTbl KKM kopabl xaby >xeHe KKM-HiH,
99,2 MnH. AKLL gonnapbl cOMacbkiH KypanTblH MiHOETTEME-

KKM yneci

NHbpakypbinbiM MeH Tay-KeH OH-
nipy eHepkaci6GiMeH 6ainaHbICTbI

KbI3METTEP

25% MyHan xeoHe ra3

Metannyprus

LLInkizaT caypacobl

acbipyga.

nepiH 6ocaty MaceneciH ketepgi. Kasipri cotTe KopabiH

L.3. ENEYIILKOPMOPATUBTIK YAFItFATIAP TYPATIbI AKTIAPAT

KKM-uin meHITiKTI
KapasKaThIHbIH, ece0iHeH
9 100 muH. TEHTe
KalluTAJIgaHIbIPYBIMEH
Baiterek Venture Fund

KOPBI KYPBLIIEI.

Kop Yaemeni nHgyctpmangplk-MHHO-
BaUMAbIK, AaMy XXOHiHaeri Memre-
KeTTik 6afgapnamadbiH (YOMB)
6acbIMapbIKThl cananapbiHAaFbl
6acTankbl Xxobanapgp! i3gey MeH
Kap>KblnaHabIpyObl >XKy3ere acblipaTbiH
6onagbl.

Baiterek Venture Fund
KanuTangaHabipybl

«BoliTeperk» XOJNIMHTIHIH,
KOJIJaybIMeH,
NHPPAKYPBIIBIMIBIK
JKobasIapanl KoJigay YIIiH
Kazakhstan Infrastructure
Fund KopbsI KYPBIIIEL.

Kazakhstan Infrastructure Fund
KOPbIH KYPYZAbIH, Heri3ri MakcaTbl —
MEMJIEKETTIK-)KEKEMEHLLIIK SPINTecTiK
>xobanapblH Koca ecenTereHae,
MHOpPaKypbINbIMAbIK, XKobanapapl
Kap>Kbl1aHObIPY YLUiH OIOOXKETTeH TbIC
aKLUanam Kapax)xaTt TapTyabl >KoHe
Kap>KbllaHablpyabl KaMTaMachI3 eTy
6onbIn TabblNnagpl.

KaszakcTaH

‘ \f" KA3bIHA
Vi KAMUTAA
\\ MEHEAXKMEHT

ewbip TapanTblH 9PEKET eTNneyYiHiH, ecKepinyiMeH, Kopap!
TapaTy >XeHiHaeri ic-lwapanap 6acTtangbl.

MHBecTuumsinap
reorpapusicol

MHBecTopnap

KKM

Kanford Investment Limited

Chow Tai Fook Nominee
Limited

Treasure Way Holdings Ltd.

Sunlight Far East Limited M

H6ackapywbl koMmnaHusicel KHKDF KypblibiMbiHa KipeTiH
KOMMaHusinapapl TapaTy XeHiHAeri ic-Luapanapapl Xy3ere

KKM Islamic Infrastruc-
ture Fund naBectopsiap
KOHCOPITUYMBIHA KOCBLI/IBI.

KKM-gi Islamic Infrastructure Fund
KOMMEPLMSASbIK, KOPbIHA KOCY XOHiH-
neri >xyMblc 2012 xbingplH MaMbIp
anbIHaH >Xyprisine 6actagpl XoHe

2014 xbinbl askTangbl. KocyabiH
MaKcaTbl — KOpAblH, Keneci KaTbl-
CywblnapbiMeH 6arnaHbICTap opHaTy
6ongp!: Islamic Development Bank
>xoHe Asian Development Bank. Islamic
Infrastructure Fund KOpbIHbIH, UHBECTU-
LUMSNbIK, CTPATernsicbl MMHGPaKypbiibIM-
OblK cekTopaafbl KOMMaHUsANapFa, co-
HbIH, iWiHOEe KOFaMAbIK, MHPPAKYPbISIbIM
MeH Kbl3MeTTepre, 3KOHOMUKaSbIK,
>KOHE 91eyMeTTiK MHOPaKypPbUIbIMFa,
COHOam-aK, XXaHFbIPTbIIMasbl SHEpPrus
Ke3aepiHe nHBecTUuMsnap canyabl Ka-
pacTbipagpl. Islamic Infrastructure Fund
2011 >binbl 50 maH. AKLL gonnapsbi co-
MacbiHa Ka3sakcTaH PecnybnuvkacbiHaafb!
>x06aHbl — «OpTanbik, A3us DneKTpo-
3HepreTukanblk, Kopnopaumscel»
AK-bIH Kap>XblnaHabIpObl.
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2.4, TOVEKENTIEPTI BACKAPY XYHE]

KKM-pe Toyekengepgai 6ackapyablH, KOPNOPaTUBTIK >XYMECIHIH,
KaTbICyLUbINIaPbIH HAKTbl aHbIKTanTbIH, JvpekTopnap KeHeci
GekiTkeH KypblibiM 6ap. KypbuibiM Tikenen backapma Tepafa-
CblHa ecen 6epeTiH Tayekenaepai Tangay >xxoHe 6ackapy
KbI3METiHiIH, 60YbIH KapacTbipaabl.

bekitinreH Toyekengeppai 6ackapy cascaTbl Toyeknengepgi
6ackapyablH, yMbIMAbIK, KYPbUbIMbIH, 6ackapy opraHgapbiHbIH,
KOMUTETTEPAIH, XaHe KypbinbiMAablk, 6eniMwenepgin: Japa
aKuMoHepaiH, dupekTopnap KeHeCiHiH, AyouT >xoHe Tayeken-
nep >eHiHgeri KoMUTeTTiH, backapMaHbIH, VIHBeCTUUMANBIK,
KOMUTETTIH, Toyekenaepni Tangay >xoHe 6ackapy KbI3METIHIH,
ILKi ayanT KbIMETIHIH >XXaHe KypbUibiMAbIK, 6enimMiienepiH, peni
MEeH MiHOETTePIH aHbIKTanabl.

KKM-geri royekennmepai 6acKapyablH HeTisri
KaFrugaTTaphbl:

* Toyekengepgi 6ackapy paciMaepi MEH MexaHU3MAePiH
nangananynpbiH y34ikcisgiri;

e KeseHginik — Toyekengepai 6ackapy yaepici OHbIH, Heri3ri
KOMMOHEHTTEPIHIH YHEMI KanTanaHbIn OTbIPaTbIH KYPbISFaH
UMKnNiH 6ingipen;;

e Xabappapnblk — Toyekengepai 6ackapy YAepICiH LWbiHaubI,
[9NeKTi )XoHe ©3eKTi aknapaTneH KamTamachi3 eTy;

* Toyekengepgai 6ackapy paciMaepi MeH MexaHu3MaepiH
yOavibl XXeTingipy;

e KKM backapmacbkl MeH [lupekTopnap KeHecCiH Koca ecenTe-
reHe «TeMeHHeH-)KOFapblFa» KaFiaaTbl OOMbIHLLIA OapbIk,
KyPbUIbIMAbIK, 6eniMwenepiH e3repictep Typasnbl, TUICTI
ToyeKkengepain Xafaarbl MeH KenemMi Typanbl, 6apnbik,
6encTanaapTTbl onepauvsanap MeH Xafgannap Typansbl
aKnapaTTbl yakbITbilbl XXoHe aepey 6epyi;

e KarbicTbipblny KaFuaatel. byn karugat KKM >xofapbl 6ac-
WbIbIFbIHBIH, AFHN Backapma MeH upekTopnap KeHecCiHiH,
Toyekengepai 6ackapy >kaHe 6akbiniay OpTacbiH Kypy
yAOepiciHe KaTbICTbIPbUIYbIH TyCnangangpl;

°  OkinetTikTepai 6eny Karnaatel. KKM-HiH Toyekengepgai
6ackapy >Xymeci Kbl3MeTKeprepaiH, OKiNeTTiKTEPiHIH, HAaK TbI
GeniHyiH >KoHe KbI3MeTKepiH, XayankepLuinik canacel Mya-
nenep >xaHXasblHa »Kon 6epeTiH >kaFgannapabiH, 6onMaybiH
Tycnangangbl;

e Toayenci3gik Karngatbl. byn KaFmgaTt MblHaFaH Herizgeneni:
KKM kpi3MeTiHiH 6apnbik, 6aFbiTTapbl 60MbIHLLA TOyeKen-
nepai 6ackapy — onepaumsanbik, Kbi3MeTTeH Tayenciz KKM-
HiH TWICTi KypbINbIMAbIK, 6eniMwenepiMeH >Xyprisinyi Tuic.

Teyekenmgepai 6ackKapy *Kyiieci keJseci Herisri
DJIEeMEHTTePIi KaMTUIbI:

e Makcattapgbl aHbikTay — KKM CbIpTKbI XXOHe iLKi Ke3aep-

2.9, ILIKT AVILAT KbISMET]

[upekTopnap KeHeciHe Tikenen 6afbiHaTbIH XXaHe ecen Ge-
peTiH lwki ayauTt kbizmeTi KKM-ge iwki ayguTTi ymbiMaacTbipy
MEeH >Ky3ere acblpybl KaMTaMachl3 eTefi.

OEeH TybIHOAUTbIH TOyekenaepaiH 9cepiHe ylibipaybl MyMKiH,
XXOHe Tayekengepai 6ackapy oaicTepiH TMIMAI CONKECTEH-
nipyniH, 6aranayablH, XXoHe XeTiNAipyain, Herisri WwapTbl

— MakcaTTapabl Koto 60sbin Tabbinagpl. KKM MakcatTapbl
MEeH MiHOEeTTepi Toyekenre KaTblCTbl TOOETNEH Kenicinen;

* Toyekengepgi cankecTteHgipy — KKM yiubiparaH HeMe-
ce yLbIpaybl MYMKIH iLLKi >XOHE CbIPTKbI TOyekenaepai
aHbIKTay, OHbIH KbI3METIHE MyHOan ToyekenaepaiH TUri3eTiH
9CEPIiHiH cMnaTbiH aHbIKTay;

* Toyekengepgi enwey — KKM ToyekengepiHiH kenemi MeH
bIKTUMaNOpbIFbIH LLbIHAMbl aHbIKTayFa MyMKIHAIK 6epeTiH
XKyre MeH acnanTapfpl XeTiNgipy >XoHe navganaHy;

* Toyekengepdi 6apbiHLLA a3anTy — LWbIFbIHFA anapbin COKTbI-
paTblH yakufanap MeH >Xaf[annapablH, OPbIH any bIKTU-
MangplFblH TOMEHAETYre XKoHe (HeMece) oNeyeTTi LWblFbIH-
OapAblH, MesLwepiH ToMeHaeTyre (LekTeyre) GaFbITTanFaH
Luapanap KelleHiH Konfa anyapl Tycnangangb;

o Toyekengepgai 6ackapy — iLKi 6aKbiiay XXyMeCiHiH >XyYMbIC
icTeyi >xoHe Tayekengepre KaTbiCTbl 6apbIHLLA pyKcaT eTif-
reH JIMMUTTEPAH, (LeKTeynepaiH) opHaTbybl;

* Toyekengepre MOHUTOPUHT »acay — KKM-HiH Herisri Toye-
KengepiHiH, AeHreniH yaansl 6aranan oTbipy XoHe 6apbiH-
LA pyKcaT eTinreH NMMMUTTEPAI cakKTay.

Toyekengepni Tangay >koHe 6ackapy KbI3MeTi 9p TOKCaH CalbiH
KKM BbakapMacbIHbIH, AyaOuT >XoHe TayeKenaep >XXeHiHaeri Ko-
MUTETTIH, JnpekTopnap KeHeciHiH angpiHaa ecen 6epeqi. Tay-
eKen MeHeMKMEHTI XXYMEeCiH XeTinaipy XXeHiHaeri XXyMblCTapabiH,
weH6epiHae 2014 >bibl iLUKi HOPMATUBTIK Ky>KaTTapbl ©3eKTi
eTy >KeHiHAeri »>yMbIc Xyprizingi. Ocbinanwa, Kap>xbl akTuBTepi
MeH MiHgeTTeMenepai 6ackapy pernameHTi 6ekiTingi.

KKM >xyMbickepnepiHiH, Toyekennik MoAeHNETIH apTTbipy Mak-
caTblHOa, ToyeKkenaepaiH Tikenen nenepimeH bipneckeH Typae
Korfamra ToH Toyekengepai cankecteHgipy >yprizingi. KKM-HiH,
COMKEeCTEeHLIpINreH ToyekenaepiHiH, XXUbIHTbIFbI XXOHEe onapablH,
Kap>bl KbI3MeTiHe TUri3eTiH acepiHiH aeHreni KKM tayeken-
nepi TiziniMiHge >xoHe KapTacbiHAa aHbiKTanagbl.

KoMnaHus KbI3MeTiHOEer aca eneyni Toyekesn — BantoTasbik,

Toyeken 60sbin Tabbinagbl. 2014 Xbinbl KoMnaHus («banTe-

pek» YNTTbIK 6ackapyLubl xonauHri» AK-MeH Gipnece oTbipbin)

BantoTasnbIK, Toyekenaepai ToMeHgeTyre 6afbiTTanfaH ic-Lapa-

napabl aHblKTay XXeHiHAeri XXyMbIC XYPri3gi, atan anTkaHaa:

1. Konpa 6ap TeHre aKTMBTEPIH KOJAaHbICTaFbl BasitoTa
TananTtapbl AeHreniHe OeniH KOHBepcusnay;

1. Xemxeprney KypanfapbiH eHrizyre fanbiHAbIK, (BantoTasbIk,
cBon).

2014 xwbingpiH iwinge «bantepek» ¥YNTTbIK, 6ackapyLubl
xonauHri» AK-mMeH Gipnece oTbipbin, Toyekenaepni 6ackapy
canacbiHaafbl keHecwinep (PricewaterhouseCoopers) KKM-HiH,
Toyekenpepai 6ackapy >yrneciHe anarHoCTUKa >KYpri3ai.

ILKi ayanT KbI3METIHIH MUCCUACHI anFa KOWbISIFaH MakKcaTTapFa
KOJ XETKIi3y, onepauusnbIk, yaepictepni XeTingipy Hemece Toy-
ekengepni ToMeHAeTy MyMKIHOIKTEPIH aHblkTay 60ombiHWwa KKM
MYMKIHLUINIKTEPIH apTTbIpy TYPiHAE Nanga KeNTipeTiH Toyenci3



KUCbIHAbI Keningiktep MeH cabaraTTblk, Kbi3meTTepai KKM-re
YCbIHY XXOHIHAOETi KbI3MeTTepai kepceTyai 6ingipei..

©3iHe XyKTenreH MiHOeTTepre conkec, IWKi aygut Kbi3MeTi

Keneci pyHKUMsNapabl aTkapagpl:

e |wki Gakbinay >Xyneci MeH Tayekenaepai 6ackapy >Xym-
eCiHiH, ceHiMainiri MeH TuiMainirine 6afanay >ypriseai;

e KKM-geri kopnopatuBTik 6ackapy yaepiciHiH, XeTingipinyi-
He Gafanay Xypriseai;

e KKM TapanbiHaH Ka3akcTaH PecnybnukacbiHbIH, 3aHHaMa-
Cbl TananTapblHbIH, OpbiHAANYbIHa GaFanay >yprizedi XoHe
OCbIHAaNM TananTtapfa CONKECTIKTI KaMTaMachi3 eTy YLUiH

L8 KOPMOPATUBTIK oNEYMETTIK XAYAMKEPLLITIK,

2014 XbInFbl KbIBMETIHIH HaTUXenepi

N KA3bIHA
4 ; & } KANUTAA 21
A MeHEAKMEHT

YKacanfaH >xoHe KonaaHblnaTbliH Xyhenep MeH pacim-
nepaiH 6anamanbinblFbiH GaFanangb;

e KKM pecypcTapbiH narganaHyblH, OPbIHObIIbIFbI MEH
Tuimginirive >xxoHe KKM MynkiHiH, cakTanybiH KaMTaMachi3
eTyniH KongaHblnaTbiH 9ficTepiHe GaFanay >yprisegi.

[unpekTopnap KeHeci Xblf1 CanblH ILWKi ayanT KbI3METIHIH,
Kbingplk, ayanTopnbik, xocnapbiH 6ekitefi. CoHbIMeH KaTap,
ILKi ayanT KbI3MeTIiHIH ecebi 9p TOKCaH canbiH JupekTopnap
KeHeCiHIH AyauT >XoHe ToyeKenaep XXeHiHaeri KomuteTtiHe
»xoHe KKM [dvpekTtonap keHeciHe yCbiHbInabl.

KALP CARCATbI XaHE XYMbICKEPTIEPLI aNIEVMETTIK KOII LAY

KopmopaTusTik 81eyMeTTiK KayanKepIIiIik

«Ka3sbliHa Kanutan MeHepxkMeHT» AK — oneyMeTTiK >kayanTbl
KOMMaHusi. byn 6afbiTTaFbl KbI3MET KOFaMApblK, Macenenepai
TaXipmnbe >xy3iHge weLlyre, OU3HECTIH y3aK, YaKbITTbIK,
TypaKTblblFbIHA 9neyMeTTik 6aFgapaarbl 6argapnamManap
MeH >xobanapablH eneyni yneciH KanbintacTblpyFa, COHAan-aK,
KOMMNaHUsIHbIH, 6efeniH HblFanTyFa GafbITTanfaH.

Kagp cascarsl

KKM-HiH 6acTbl akTVBI — >KOFapbl OINiKTi yaXXaenreH KbiaMeT-
kepnep. KoMnaHus yKbiMbl KCibu GiniMi MEH >KyMbIC TaXipu-
6eci 6ap 24 mamaHHaH Typaabl. KKM koMaHpacbiHaa y3aik
Ka3aKCTaHAbIK, XXoHe Xasblkapasblk, XXOFapbl OKY OpbIHAAPbI-
HbIH TynekTepi, «bonawak» MemnekeTTik 6aFaapnaMacbiHbIH,
CcTUNeHauaTTapbl, MarucTp geHrenimeH — 18 agamM, wetengik
6iniMMeH — 12 agam >xyMblc icteyge. OpTala xac — 31 xac,
KOMMaHusiA4afFbl OpTaLla XXYMbIC ©Tifli — 7 XblIf.

2014 >bIn KOMNaHUSHbIH, OpTasblK, KeHCeCiH ACTaHa KasnacbiHa
aybICTbIpyMeH GarinaHbICThbl efleyni e3repicTepiMeH KOMMNaHus
KbI3METKepnepiHiH, eciHae Kanabl. KbisMeTkepnepmiH, komMna-
HUSIFA KaTbICTbl )XOFapbl AeHrenaeri XKbisbl WblPansibliblFbIH
aTan eTy kepek, enTkeHi KbiaMeTkepnepaiH 80%-bl KOMNaHW-
saMeH Gipre AcTaHa KanacblHa KeLuTi.

CoHpan-ak, XblN1 CablH KOMMNaHWS KbI3MeTKepsiepi KOMNaHus-
HbIH, KOPMOPATUBTIK PYXbIH HbIFAUTY YLUIH XOHE KOPNOPaTUBTIK
6epengi KanbinTacTbIpy YWiH «banTtepek» YNTTbiK 6ackapyLubl
xonguHri» AK yrbiMaacTbipaTbiH SP-TypIi KOFaMapIK, )XOHe
CMoOpPTTbIK iC-LUapanapfa KaTblicaabl.

)Kofapblga anTbinFaHaapMeH 6annaHbICTbl MblHaHbI aTan eT-
keH >eH: KKM kbizmeTkepnepi «Kim? Kanpga? KawaH?» 3usat-
ThbIK, OMbIHbIHAA «banTepek» ¥YNTTbiK, 6GackapyLubl XonauHri» AK
KOMMNaHusinap ToObIHbIH, apacbiHAa GipiHLLI OpbIHABI MeMaeHAj
KoHe «Tinre KypMeT-enre KypMeT» CanbiCbiHAa eKiHLi OpbIHAbI
vemgeHgi, 6yn — KOMNaHUs Kbi3METKEPSIEPIHIH AaMyFa XKOHe
XKETiNyre TannbIHbICbIH alkKbIH KepceTeni.

JKyMmbICcKepiepai ajieyMeTTiK Koagay

KoMnaHnsga KbI3METiHIH, TMIMAINITIH apTTbIpy MEH yCTan Ka-
nyfa OafbITTanFaH KbI3MeTKepnepai yaXaey >yneci KanbinTa-
cTbipbulFaH. Kbi3MeTTi 6aFanayabiH eHri3inreH epexenepiHe
CoMKec, TOKCaAH CalblHFbl Heri3fe, XeKe famMy >kocrnapbiHaa
GenrineHreH MakcaTTapfa KOJ XeTKi3reH >karganaa, apoip
KbI3METKepP CbiiaKbl (CbIANbIKaKbI) anyfa KyKblibl, COHOAN-aK,
KCiBbn oKy >KoHe BiniKTiNIKTI apTThIpy KYKbIFbIH MeMOeHe[i.
CoHbIMeH KaTap, 6apriblK, XyMbICKepsiep KOMMaHus 6loOKeTiH-
e KapacTbIpblfiFaH KapaXkaTTblH eCeBiHeH XKbl1 CallbIHFbl
MeavLUMHanbIK, CakTaHabIpYMEH KaMTaMachI3 eTinesi.

KKM y#ABIMIBIK KYPBLIBIMBI

KoprnopaTuBTik xaTiubl

OVPEKTOPJIAP KEHECI

lwki ayguT KbI3METI

BACKAPMA TOPAFACHI

Tepara opbiH6acapbl,
Backapma myLueci

Tepara opbiH6acapbl,
Backapma myLueci

MHBecTUUMSNbIK,
Kopnap
nenapTameHTi

MHBecTUUMANbIK,
Kopnap
nenapTameHTi

Anmatbl K.
eKinpik

KasblHalWwbIbIK,
nenapTameHTi

Tepara opblHH6acapbl,
Backapma myLueci

3aHrepnik xsHe

KOpropaTuBTIK
mMacenenep XeHiHaeri
fenapTameHT

Tanpay >aHe
Toyekenpepai 6ackapy
[enapTameHTi

Kap>Xbl-aKimLuinik
fAenapTameHT
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TAMY KESTELLIET

3.1. 2014-2023 xblAfbl KeE3eHAepre apHanfaH gamMy KeneLleri
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3.1. 20142023 KbIFbl KESERTE APRATTFAH TAMY KERELLIET]

KKM-pe «bantepek» ¥YnTTbiK, 6ackapyLubl xonauHrin AK
CrpaTterusicbiHa cankec, 2014-2023 xbinpgapfa apHanfaH
[amy cTpateruscel 6ekitinreH. byn CrpaTervsi MeMnekeTTiH,
9J1eYMETTiK-3KOHOMMKASIbIK, XXOHE UHAOYCTPUanablk-MHHO-
BaLMSIbIK, CasiCaTbIHbIH, €CKEPITyiMEH XETINAIPINreH XaHe
KKM-HiH 2014-2023 xbingapfa apHaafaH MACCUSICbIH,
navbiMAayblH, CTPaTerussblK, 6aFbITTapbiH XXOHE MIHOETTEPIH
aHbIKTangpl.

KenewekTte KKM >xeTekLui anemaik KopnapablH, CTaHOapT-
TapblHa Cankec apekeT eTeTiH, Ka3zakcTaH MeH OpTanbik,
A3napafbl MHBECTULMANBIK, OU3HECTIH, )XETEKLLI OMbIHLUbICbIHA
anHarnybl TUiC.

KKM 2023 xbinFa Kapan — eniMi3giH 3KOHOMUKacbIH SpTapar-
TaHAbIPYObl, >KaHFbIPTYAbl XXKOHe TyPaKTbl AaMbITyAbl KaMTa-
MacbI3 €Ty MaKcaTblHAA ©3iHiH, CTpaTernsblK, KOP>KbIHbIHbIH,
KOpapbl apKbUibl XXobanay KoMmnaHusnapbiHa Tikenemn
VHBECTULUMSNAP aFblHbIH KaMTaMachI3 eTeTiH MEMIIEKETTIK
CblHaNJ1bl KOMMAHUS.

KbI3MeTiHIH TMiMAiniriH apTTeipyFa Keneci MiHgeTTepai weLuy
apKblibl KON XeTKi3ineni:

1. KpI3MeTiHiH oTIepaluaIbIK KoHe
Kap KBLIBIK HOTUKEeJIEePiHiH 3a/1a/IChI3
IeHTeliH KaMTaMachI3 eTy

Byn mMiHgeTTi wewy — «bantepek» ¥NTTbiK, 6ackapyLubl
xonguHri» AK 6enrinenTiH >xocnapnay MeH 6tomkeTTeyaiH,
opTabIKTaHObIPbIIFaH TOCINAEeMeNepiH ycTaHy XOomnbiMeH
KaMTaMacbI3 eTinegi: KbI3METIHIH, Heri3ri KepceTKiluTepiH
YCbIHY )XOHe OpblHAay; KOprnopaTuBTiK 6ackapyabl XeTinaipy;
Toyeken MeHeMKMEHTIH XEeTingipy; iwki 6akbinay >XyneciH

€Hri3y; KbI3MeTKepsiepaiH eHOeriHiH canacbl MeH eHIMAiniriH
apTTbIPY; 3aMaHaym aKnapaTTblK, TEXHONOrMsAnapabl eHrisy.

Kap:xbI pecypcTapblH 6acKapyIbIH
TUIMILJIITiH apTTBIPY

YakbITla 60C aKluanan Kapa)kaTTbl OpHaNacTbIpyablH,
TUIMAINIriH apTTbIPY >XXeHIHAET XXyMbICTapAbl OpbIHAAY, Konaa
Gap aKkTMBTEPAiH CakTaslyblHa KOWbIIaTbIH TananTapbl
Genriney xaHe TpaH3aKUMSAMbIK, LUbIFbIHOAPAbl TOMeHae-

Ty, Ka3bIHaLLUbUIbIK onepauusnap 6onbiHLa YAepiCTePAiH,
TUIMAINITIH erwey >XOHe MOHUTOPUVHI OPHATY >KOJbIMEH KOS
XeTkisinen,.

Ocbl MiHOETTEPAIH COTTI iCke acbIpbllybl XXOHE GU3HeC-Y-
nepictepniH KanbintacTeipbitybl KKM angpiHa KovibulFaH
cTpaTervanbiK MiHOETTEPAIH, KeleHai TypAae WeLlinyiHe Kos
>KeTKi3yre MyMkiHaiK 6epepi. JKofapblga kepceTinreH GipiHLi
Ke3eKTeri MiHaeTTepai icke acbipy — KOMMaHUS KbI3METIiHIH
cTpaTernsanblk, 6afbITTapblHbIH AaMYybIMEH KaTap Xy3ere
acblpblbIN OTbipaapbl.

KKM 2015 >binbl arpoOeHepKaCin KeLLeHi MeH TaFaM eHep-
K9Cibi canacbiHAaFbl OTaHAbIK, KCINOPbIHAAPAbI KOonaay
6onbiHWwa TUK Kypyapl XaHe icke Kocyapl Xxocnapnayaa.
Conpant-ak, Kazakhstan Infrastructure Fund KopbiH 6acka-
pyFfa KaCibn 6ackapyLlbl KOMMaHNUSHbI TAPTY XXOHIHAET >Ky-
MbIC Xypridineni. XKaHa >kobanapabl icke acbIpy YLUiH Kap>Kbl
Ke3pepiH Taby MakcaTbiHAa, Pecnybnukanblk, 6100KeTTeH Ka-
paxat 6eny >xaHe BypbIH 6eniHreH KapaxxaTTbl TaFavbiHOANY
MaKcaTblHa can Kanta 6eny XXeHiHAeri XXyMbICTap XXypriinegi.

2014 »xbinbl 2014-2023 xbingapfa apHanfaH [amy ctpateruns-
cbiHAa 6enrineHreH KKM-HiH 6apribik, cTpaTernsnblk, KepceT-
KiTepi opbiHAangp!.

IKOHO-
A a A HapbIKTbl CanblKThl
KepcetkiwTepaix aTaybl Onw. Gipn. baracbl MUKanbIK BLSTED, A
.. TepeHAaIri CalblHYbI
GenceHainiri
1 ROA, akTnBTEpAiH Nanganbinbifbl % 3,12 7,55 10,07 133,4
2 ROE, akTvBTEpAiH Naiganbibifbl % 3,12 7,56 10,09 133,5
3 KpbI3MeTiHiH naiganbinbiFbl (6ip XKblngafbl NaiaaHbiH, XKanmbl % 133,10 246,08 1625,55 660,6
WblFbIHAAPFa KATbICTbl apaKaTbiHaChI)
4 A3LLbINbIK YNeCiHiH, WwerepinyiMmeH Ta3a Tabbic MbIH, TeHre 2 436 788 6818 430 9 154 301 134,3
5 Opralua capanaHfaH TIH TabbICTbIbIFbI % 6,0 5,2 6,16 118,5
EH6ek eHimMainiri (Herisri KbI3MeTTeH TYCKeH TabblC/Kbi3MeTKep-
6 fepAiH OpTaLLa TI3IMAIK CaHbl) MblH, TeHre/ag,. 159 045 135 662 146 433 107,9
7 )Kanr!u >KOHEe SKIMLLINIK LWbIFbIHAAPAbIH, — HETi3ri KbI3MeTTeH % 16,10 19,23 10,68 1801
TyCeTiH TabblCKa KaTbICTbl apakaTbiHAChI
8 OTiMAi KOP>KbIHHAH TYCKeH TabblC MbIH TEeHre 3905729 3138474 4153183 132,3
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Cblnakbl 6epyaiH Heri3ri KafugaTrapsbl

4.7. backapma Typanbl akmnapaTt

4.8. backapMa MeH backapMa KOMUTETTEpPIHIH
K,bI3MeTi Typalbl ecentep

4.9. backapMa MyLlenepiHe cblinak,bl
OepyaiH Heri3ri KafugaTTapsbl
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41. KOPOPATUBTIK BACKAPY XYRECI TYPATTbI AKTAPAT

KKM-ge KKM KopropaTtueTik 6ackapy Kogekci Hopmana-
pbIMEH peTTeNneTiH KopnopaTuBTik 6ackapyablH, opTapanTaH-
ObIpblIFaH TYPaKTbl KYpPblbIMbl eHrisinreH. KopnopatumseTik
6ackapy S4inAaiK, WhIHWbINABIK, XXayanTbiblK, albIKTbIK,
aNKbIHABIK, KOCINKOWbIK, XXaHe KY3bIPETTIiNiK HerisiHae Ka-
nbinTacagpl. KopnopatmeTik 6ackapyabiH TMIMAI KYPblIbIMbI
KKM kbiameTiHe Myaaeni 6apnbik, TyFanapablb, KYKbIKTa-
pbl MEH MyZOenepiH KypMmeTTeyai Tycnangangpl, TabbiCTbl
KbIBMETTIH, XXYPri3inyiHe xaraan xacangbl, COHbIH iWiHae,
KYHObINbIKTApAbIH apTyblHa, KOMNaHNAHbIH, Kap>XbIrblK,
TYPaKTbINblFbl MEH TabbICTbINbIFbIH KOMAAN OTbIpyFa XarFgan
>xacangbl.

4.2 TIAPA AKLLMOREP TYPATIbI AKMAPAT

KKM [Hapa akunoHepi — «JaMy MHCTUTYTTapbIH, Kap>bl
yMbIMAapbIH 6ackapy >KYMeCiH OHTaiaHabIPy XKOHE YNTTbIK,
3KOHOMMKaHbI OaMbITY XXOHIHAEr Kenbip wapanap Typanbi»
Ka3zakcTaH Pecnybnvkacel Mpe3naeHTiHiH 22 Mambip 2013
xbiniFbl Ne 571 XKapnfbiHa carikec »oHe «Ka3akctaH Pecny-
6nukachbl MNpe3ngeHTiHiH, 22 Mambip 2013 »xbinFbl Ne 571 XKap-
JIbIFbIH iCKe acbIpy LWapanapbl Typanbl» KasakctaH Pecrnybnu-
Kacbl YKiMeTiHiH, 25 Mambip 2013 »xbunfbl Ne516 KaynbicbiHa
camkec KypbinFaH «banTtepek» YNTTblK 6ackapyLlbl XONAMHII»
AK 60nbin Tabbinagpl.

XOJOUHTTIH MICCUSCEHI

«banTepek» YnTThiK 6ackapyLbl xonauHri» AK Mnccmnsicobl

— LUMKI3aTTbIK, eMeC CeKTopAbl Kap>Kblsbli-MHBECTULMSIIBIK,
Kongay, YNTTblK, 3KOHOMMKaHbI TypaKTbl aMbITy MEH 9pTa-
panTaHabIpyApbl KaMTaMachI3 eTy, UHBeCTULMsINap TapTy, Kna-
CcTepnepai AaMbITy XXOHe eHLUinec yribiMaapbiHAaFbl Kopropa-
TUBTIK Backapy >yrenepiH xeTingipy 6onbin Tabbinagbl.

«banTtepek» YnTThiK 6ackapyLbl xonauHri» AK namy MHCTU-
TYTTapbl apKbliibl MEMEKETTIH, CTPATEMUSNbIK XXOHe ofieyMeT-
TiK MiHOeTTepiH wewyre — 2010-2014 xbingapfa apHanfaH

Y pemeni uHoyCcTpuanablk-MHHOBAUMSIbIK, AaMy XXOHIHAOETI
MeMNeKkeTTiK 6GaFgapiiaMaHbl, coHAaan-ak, «brusHecTiH >xon
kapTacbl-2020» >kaHe «KommkeTimai TypFbiH yn-2020» 6aFgap-
nlaManapblH icke acblpy apKbinbl 6enceHai Typae KaTbicyaa.
[apa akuunoHepi Ka3akctaH PecnybnmkacbiHbIH, YKIMETI
60nbIn TabblNagpbl.

Herisri makcarrapsl MeH MiHIEeTTEpi:

e Twimai Toyeken MeHemKMEHTI XXYMECiH eHri3y;

°  ANKbIHOBIKTbI XXOHE XaNbIKTbIH, CEHIM Bingipy AeHremniH
apTThIPY;

e EHwinec ymbiMaapablH, KbI3METiHIH, CUHEPTUASbIK, 9CEpiH
KaMTaMacbI3 eTy;

e EHwinec ymbiMaapablH, KbI3METiHIH SKOHOMUKAIbIK,
TUIMAINITIH apTTbIpy/3anancei3aplk, KaFnaaThl;

«bariTepek» ¥BX» AK

[vpekTopnap KeHeci

KKM Backapmachbl

MHBeCTULMANBIK KOMUTET
CrpaTteruanbik xocnapnay
KoMUTETI

BrogkeTTik KoMUTeT
AyouT >XeHe Tayekenaep

>KeHIHAeri KomMuTeT

Kappnblk >aHe aneyMeTTTikK

Macenenep XeHiHAeri KOMUTeT

e KocbiMWa MHBeCTMUMSANap TapTy;
* DKekeMeHLLiK CEKTOPMEH ©3apa apeKeTTecy.

KrismeTinin Herisri 6aFrbITTaphI:

o Kapxbl-uHBecTULMANbIK 6afbiT («KasakcTaH Oamy baHki»
AK, «Ka3blHa Kanutan MeHempxkmeHT» AK,

«KazakcTaH nHBecTuumsnbik, Kopbl» AK, «MXKS »obana-
pbIH cyieMengey opTanbifbi» XKLLC);

e Kacinkepnik neH nHHoBaumanapabl konaay («damy»
KaCinkepnikTi 4ambITy Kopbi» AK, «TexHonornsnbik, gamy
>KeHiHaeri ynTTblik, areHTTik» AK, «Ka3dkcnopTlapaHT»
AK);

e Typ¥blH yi1 Kypbinbichl («<BanTepek [JeBenonmeHt» AK,
«Ka3zakcTaH TypFbiH Y1 KYpPbIbIC XXMHakK, 6aHki» AK, «Ka-
3aK.CTaH MnoTekasblk, KOMNaHUAChI» MnoTekanblk, yAbIMbI»
AK >xaHe «Ka3akcTaH nnotekanblk, Hecuenepgi keningex-
aipy Kopbi» AK).



4.3. LNPEKTOPTIAP KERECI TYPATbI AKMAPAT

[upekTopnap keHeci KKM-HiH, KbI3MeTiHEe >anmnbl 6acLublIbIK,
>KacavTbIH ankanblk 6ackapy opraHbl 60bin Tabbiagbl.
[unpekTopnap KeHeci — 03bIK, TOXXIPUOEHI KOongaHyFa XXoHe
KopnapOplH KepCeTKiLTepi MeH TMiMAiNiriH 6akpinayabl cakTa-
yFa MyMKiHAIK 6epeTiH canagaFbl YIKEH XXYMbIC TOXipnbeciH
MeMaeHeTiH 6 MyLuedeH Typagbl.

[OupexTopnap KeHeciHiH >xeke KypaMmbl [lapa akuMoHepAiH,
LeiwiMiMeH aHbikTanagel. Jupektopnap KeHeci ©3 Kbi3MeTiH
Ka3zakcTtaH PecnybnvKacbiHbIH, KOMAAHbICTaFbl 3aHHaMacbIHa,

KopnopatueTik 6ackapy

‘ \f" KA3bIHA
Vi KAMUTAA
\‘ MEHEAXKMEHT

XKapfbira xxoHe KKM-HiH 6acKa Aa ilKi Ky>kaTTapblHa cankec
>Ky3ere acblpagbl, AaMyablH 6acbiMAbIKTbl 6aFbITTapbl MEH
cTpaTerusnblk, MaKcaTTapblH aHbIKTalAbl, OpTa XaHe y3ak,
Mep3iMAi Kenellekke apHanfaH KbI3MeTTiH Herisri 6aFgapna-
pbiH 6enrinengi, backapmaHbiH Kbi3MeTiHe 6akbinay >kacanabl.

[unpekTopnap KeHeciHiH Kbi3MeTi Japa akunoHepain, Mya-
AenepiH 6apblHLLA cakTay XXaHe iCke acbIpy KaFuaaTbl MeH
KOMMaHWUs KbI3METI YLLIH XKayankepLinik KaFuaaTbl HerisiHae
Kypblnagbl.

4.4 LNPEKTOPTIAP KERECIRIH XaHE LUPEKTOPTIAP KERECI KOMUTETTEPIHIR KbI3METI TYPANbI ECETTER

2014 xbinbl AupekTopnap KeHeciHiH 11 oTbipbichbl ©TKi3inai

(9 — kyHAi3ri >xaHe 2 — cbipTTait). EcenTi keseHae 74 macene

Kaparnblirn, onap 6onbiHWa wWeLiMaep KabblngaHabl, onapabiy,

apacblHaa:

- KKM-HiH, iLLKi KbI3METIH PETTENTIH Ky>KaTTapabl 6eKiTy,
KYLLIiH >XOFanTKaH Aen TaHy, oflapfa e3repTyfiep eHrisy
6oubIHWa — 21;

- op-Typni ecenTepgi Kapay 6oibiHwa (KKM-HiH, Backapma-
HbIH, KOPNOPAaTMBTIK XaTLWbIHbIH ecenTepi, [laMy »ocna-
PbIH OpbIHAAY 60MbIHLLA ecenTep, CTPaTernsanblK KOPXbIH
GonbIHLLIA, KapXKbl ecenTeMeci 60MbIHLLIA, Toyekenaepai
6ackapy 6oiblHLLIa ecenTep) — 13;

- OupekTopnap KeHeciHiH, backapmaHbiH, KKM-HIH >xaHe
CrpaTervsinblk KOpP>KbIH KOpPNapbIHbIH, Kagpsbik, Macere-
nepi - 15;

- >KYMbIC >XOCMapnapblIH, ic-LLapanap >kocnapnapbIiH Kapay,
Gekity — 4;

- e3renepi-21.

KabwinganraHn aca MaHbBI3IBI IIENTiMIED:

e AK KofaMbIHbIH eHLUinec KoMnaHusiCbiH — «Baiterek
Venture Fund» AK kypy;

e KofaMHbIH VIHbpakypbinbIMabIK, Kobanap KopblHa KaTbICybl;

e KofaMHbliH 2014-2023 xbingapfa apHanfaH Jamy cTpate-
rusnapbiH 6eKiTy;

e KofaMHbIH |WwKi ayguT KbI3METiHIH, 6aCLUbICbIH TaFarbiHAOAY;

e KofaMHbiH JupekTopnap KeHeCiHiH KbI3MeTiH 6aFanay
Typanbl KafngaHbl 6ekiTy;

e KofaMHbIH JupekTopnap keHeci Typanbl KafFnpaHsl
bekiTy;

e KofaMHbIH YIbIMObIK, KYPbIfbIMbIH XXaHa pejakumsa

BexiTy.
2014 >bInbl } }
[vpekTopnap KeHeciHiH

oTKi3ingi

2014 xpruret 31 sxenToKcanmarsl skargai 6oiibiaina KKM [lupekTopap KeHeciHiH KypaMbl

BbuwimbaeB KyaHabik, BanuxaHoBu4

[vpekTopnap keHeciHiH Teparacol,

«bantepek» YnTTbIK 6ackapywbl xonamHri» AK backapma Teparachl

Bokypka Ynbd

Teayenci3 gupekTop

Abpamos Nropb

Teyencis gupekTop

MeaxibaeB Kanpat KyaHbiw6arynbl

Teyenci3 gupekTop

LHoctnsipos Ackap Abaiynbl

[unpekTopnap KeHeciHiH Myweci, backapyLbl gupekTop — «bantepek» ¥ATTbIK,

H6ackapywbl xonauHri» AK backapma myLleci

AfrblbaeB AnMac Kyanapoekynbl

«Ka3sbiHa Kanutan MeHepxmeHT» AK backapma Tepafachl

29
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(2014 xp1a61H 31 :KeITOKCAHBIHIAFEI 2KaFaail O0MBIHIITA KYPaMbI)

Bumrimb6aeB Kyaunsik Banuxamosuu
[unpekTopnap KeHeciHiH Tepafachl

Ka3zak, ynTTbiK, 6ackapy akagemuscobiH, M.X. llynatn aTbiHOafbl
Tapa3 MeMnekeTTiK yHMBEPCUTETIH XXoHe «bonallaky» 6afgap-
namachl 6ombiHLa (2001 X.) BaluMHITOH KanacbiHaafbl .
BalMHITOH aTbiHOafFbl YHUBEPCUTETTI TOMaMAaabl. DKOHOMU-
Ka FblbIMAAPbIHbIH KAHAWMAATLI.

MeMnekeTTik opraHgapga »oHe KazakcTaHHbIH AaMy WH-
CTUTYTTapbIHAA >XKYMbIC TaXipnbeci 6ap. Op-Typni >Kbingapbl
«Ka3zakcTaH gamy 6aHki» AK-ga, KasakctaH Pecnybnvkacsl
DKOHOMWUKA >XXOHEe BIoPKETTIK XKocnapray MUHUCTpAIriHae,
«YNTTbIK, MHHOBaUMSbIK, Kop» AK-O0a, «MapKeTUHriNiK XoHe
Tangamarnbl 3eptreynep optanbifbi» AK-ga, «Oppabacki»
Kopnopauusice» AK-ga sp-Typni >keTekLui nayasbiMaapab!
nemaeHgi. 2006 xbinbl KasakctaH Pecnybnmkacsl MNpe-
MbepP-MUHUCTPIHIH KeHecLwici 605bIn XXyMbIC icTefi. Keniri
xbingapbl KasakctaH Pecniybnvkackl MIHaycTpus )koHe cayfa
MUHUCTPAIM >XaHblHAaFbl «Cayfa cascaTbiH AaMbITy opTa-
nbiFbi» AK MNMpe3ngenTi, KasakctaH Pecnybnukacel MHgycTpus

>KOHe cayaa BuLe-MUHUCTPI XkaHe Ka3zakcTaH Pecriybnmkachl
Mpe3naeHTi OKiMLWIniriHiH OneyMeTTiK-3KOHOMUKabIK, MOHU-
TOPUHI GeniMiHiH, MeHrepyLici 6onabi.

2009 >bingaH 6actan 2010 xbinFa geniH KasakctaH Pecny-
6nvkachl MNpe3naeHTiHiH KeMeKLUiCi 60SbIN XYMbIC icTef,.
2010 »binbl KaszakctaH Pecrnybnmnkacbl DKOHOMUKAIbIK, AaMy
>KOHe cayaa BuLe-MUHUCTPI 6onbin TaranbiHoangpl. 2011
XbingaH 6actan 2013 xbinFa geniH «Camypbik-Ka3biHa»
YnTThIK 9n-aykaT Kopbl» AK backapMa TeparacblHbIH, OPbIH-
6acapbl nayasbiMblH eMaeHi. buwmnmbaes Mbip3a ipi YATTbIK,
KOMMaHusiNapAasbl AMPEKTOpPap KEeHECiHIH MyLLEeCi >XaHe
TepaFacbl PeTiHAE eneyni XXyMbIC TOXXIpubeciH nemMaeHep,.

«banTepek» ¥YnTTbIK, 6ackapyLbl xonauHri» AK backapma
TeparacbiHbIH, naya3biMbiHa 2013 >XbInablH, MaMbIp anbiHAA
TaFanblHOANObI.

HoctusapoB Ackap Abaiiyibl
[npekTopnap KeHeCiHiH MyLUeci

2001 »bingaH 6actan 2013 xbuira geriH Meridian Capital
VHBECTULMASIK, TOObI KOMMNaHUsNapbiHOa SP-TypPi Xe-
TeKLWiNiK nayasbiMaapabl eMaeHai, oHaa: onepauvssbik,
KbI3METi MEH Kap>KblbIK, XXaFAalblH XKaKcapTy MaKcaTbiHAA
>KOHe OCblHAaN akTUBTepAi TabbiCneH WbiFapy MakcaTbiHOA
(M&A transactions) akTuBTepgji caTbin any 60bIHLIA, CaTbIM
anblHFaH KOMMaHvsnapapbl KanTa KypblibiMaay dXoHe/HeMece
9pi Kapayr AaMbITy 6ombiHLLA MaMinenepai KypbuibiMaanp!
SKOHE XYPri3fi; Tikenen nHeecTiumanap Kop>KblHbIH 6ackap-
Obl; CTpaTernsasblk >KOcrnapnaayfa KaTblCTbl XXoHe ap-Typri
KOMMaHVsnapablH, AMPeKTopnap KeHeci AeHreniHge akumo-
Hepnepain MyaaenepiH exingeqi.

[HoctusipoB Mbip3a «bonawaky» 6araapnamacbiHbIH Tyseri
607s1bIn Tabblnagpl, OHbIH WeHobepiHae 2001 xbinbl Ikopax
BalLVHITOH aTbiHOaFbl YHUBEPCUTETTE Kap>Kbl CanlaCbiHOAFbI

ickepnik akiMLwiney MarncTpi gapexeciH angbl. CoHaan-ak,
on On-Mapabu atbiHOaFbl Kaszak MeMnekeTTik yHUBEPCUTETIH
y34iK ToMamaaapl — 3KoOHOMMKa MarncTpi (1999 x.), xanbika-
panblK 3KOHOMMKarbIK, KaTbiHacTap 6akanaepbl (1997 x.).
DKOHOMWMKA FbifbIMAapbl KaHamaaTsl (2008 x.). 2011-2014
>Kbl1Aapbl XXeTeKLi Kaapnapabl AamMbiTy weHbepiHae MNMer-
CUNTbBaHUSI YHUBEPCUTETIHIH YOPTOH MekTebiHae OKyaaH eTTi.

«banTepek» YnTTbiK 6ackapyLubl xonauHri» AK-ga xonguHr
NMeH OHbIH, eHLLINeC KxaHe Tayenaji ybiMaapblHbIH UHBECTU-
LMANbIK, KbI3METIMeH GannaHbICTbl Macenenepai Kapay iciHe
XeTeKLwinik etedi. «bantepek» ¥YATTbIK, 6acKapyLUbl XONOUHTI»
AK myopenepin KKM OupekTopnap KeHeCiHiH KypaMbiHAa
ekingenaj, coHpam-ak, 2013 »bingaH 6actan «KasakcTaH
Lamy banki» AK backapma myLueci 6onbin Tabbinagpl.

MoasxibaeB KaiipaT KyaHubIoaityabt

«Resmi» KoMnaHnusinap Tobbl [npekTopnap KeHeCiHiH Tepafachl,

KapaTt MaxibaeB Ka3zakcTaHablK >XeKeMeHLLiK UHBEeCTULIM-
AnNblK, KOMNaHUs 60nbIn TabbinatbiH «Resmi» KoMmnaHuanap
ToO6blIHbIH, HeriziH Kanaywbl (1994 x.) >xoHe dupekTopnap
KEHECiHIH Tepafacbl 60nbIn Tabbinagbl. «<Resmi» Kap>XbibIK,
TYTbIHYLLILUIbIK XXOHE KanTa eHAey CeKTopsiapblHAaFbl, COH-
Oav-aK, XXbUDKbIMaWTbIH MyJiK CEKTOPbIHAAFbI >)xoOanapabl
0aMbITy MEeH UHBeCTMUMsNapFa 6acTbl Ha3ap ayaapagbl.

MaxibaeB Mbip3a «Resmi Private Equity» XKLLIC bakbinay
KeHeCiHiH Teparacbl 60sbIn Tabbnaabl, COHAan-aK TONTbIH,
VHBECTULMANbIK KOP>XKbIHbIHA KipeTiH «RG Brands», «Resmi»
UKY, «Innova Investment» KoMnaHusnapbiHbIH AMpeKTopnap
KeHeciHiH Tepafacbl 60nbin Tabblnagpl.

Toyenci3 AMpeKkTop

Ka3akcTtaH PecnybnukacbiHbiH, [Npe3naeHTi XXaHbIHOaFbI
Kacinkepnep keHeciHiH, Mywweci, Ka3akctaH Pecnybnvkachl
YNATTbIK, Kacinkepnep nanatacbiHbiH Cayaa komuteTi Mpesun-
OMYMbIHbIH, MyLLeCi XaHe Teparachl, KasakcTtaH Pecnybnu-
KacbIHbIH, [NpeMbep-MuHNUCTPI XaHbiHAaFbl CapanLubinbik,
KeHecCiHiH Myweci, Ka3zakcTaH-ppaHLy3 ickepnik KeHeCiHiH,
MyLueci, KasakCcTaHHbIH Toyenci3 gupekTopnap KaybiMaa-
CTbIFbIHBIH [upekTopnap KeHeciHiH MyLleci, «bantepek»
YnTThIK, 6ackapyLbl xonauHri» AK backapyLubl KOMUTETIHIH,
MyLeci, KasakcTaHHbIH, YaeMeni nHoycTpyangplk-MHHOBA-
LUManbIK, AaMy >XeHiHAOeri MeMnekeTTik 6aFaapnaMachiHbIH,
YWAnecTipy KeHEeCiHiH MyLLeci.



2013 xbingaH 6actan VpnaHavsiHbiH KasakctaH Pecnybnuka-
cbiHpaFrbl Kypmetti KoHcynbl 6onbin Tabbinagpl.

2009 binpaH 6actan 2012 xbinfFa geniH «Kazakhstan Growth
Fund» TUK kopbiHaa Tayencis aupekTop 6onabl. CoHaan-ak,
«YNTThIK MHHOBaUMsnbIK, Kop» AK MeH «Ka3tenepagmno» AK
Koca ecentereHge, KasakcTaHHbIH GipHeLle Kap>Xbl UHCTU-
TyTTapbiHbIH JupekTopnap KeHeciHiH MyLieci 6ongpl.

2013 xbinpgaH 6actan KKM Tayenci3 gupektopbl 60sbIn
Tabbinagbl.

KopnopatueTik 6ackapy

N KA3bIHA
<y‘ } KANUTAA 31
A MeHEAKMEHT

AnMaTbl MEMNEKETTIK MeANLMHAINbIK, UHCTUTYTbIHbIH, TyJ1ETi
(1991 .). MeguuMHa FbiNbiMAaPbIHbIH, KaHOMAATbI.

Kanpat Maxibaes 2002-2004 xbingapbl Harvard Business
School mekTe6iHae OPM (executive education) okybiH Ol-
hafblpav ToMamaagpl.

MexibaeB Mbip3a Ka3zakcTtaHgasbl «>XKbin kacinkepi-2007»
CanbICbIHbIH NlaypeaTbl 601bIn Tabbnagbl.

Arwi6aeB Anmac KynusapOeKyibl
[unpekTopnap KeHeciHiH MyLueci, backapMa Teparachbl

Ka3zak, MeMnekeTTik 6ackapy akageMusicbiH «Xanblkapasblk,
3KOHOMMKaIbIK KaTblIHACTap» MaMaHAbIFbl 6OMbIHLLA XXOHe
American University yHusepcutetiH (Washington D.C., AKLLI)
«Xanblkapasblk, 5KOHOMUKasbIK, CasicaT» MaMaHOblFbl OOMbIH-
wa TeMamaagpl. Warwick Business School, The University of
Warwick yHuBepcuteTiHae (¥nbiGpuTaHus) MBA gapekeciH
angabl.

2010 »bIngblH Kapala anbiHaH 6acTtan, 2013 xbingplH KasaH
anbiHa geniH ArbibaeB Mbip3a «ATO baHk» AK-HbIH eHLinec
yMbIiMbl 605bIN TabbinatbiH «ATO OuHaHc» AK backapma

Teparacbl nayasbiMbiH nemaeHgi. 2008 >bingblH, HaypbI3 an-
bIHaH 6acTan, 2010 XbINablH Ka3aH abiHa aeniH KasakcTaH
Pecny6nukacbiHbIH, Mpe3naeHTi OKiMLWIiniriHiH OneyMeTTik-3-
KOHOMWMKasbIK, MOHUTOPUHT 6eniMiHae Kap Kbl HapbIKTapbl-
HbIH, MOHUTOPVHII CeKTOpPbIH 6ackapabl. Afbi6aeB Mblp3aHbiH
coHpamn-ak, «ActaHa OuHaHc» AK-pa >xaHe «KazakctaH Jamy
BaHki » AK-ga >kyMbic Toxipubeci 6ap.

«Ka3sbiHa Kanutan MenepxmeHT» AK backapma Teparachl-
HbIH, flaya3biMbiH Afbl6aeB Mbip3a 2013 XbinablH Kapalua
anblHaH GacTan nemgeHesi.

Ab6pamos Urops
Teayencis gupekTop

L>kopmKTayH YHUBEPCUTETIHIH, (BaLLMHITOH K,.) koHe Kosnym-
65 yHrBepcuTeTiHiH, (B.A., Hblo-Mopk K.) 3aHrepnik pakynb-
TETiH TOMaMaafaH. 3aH, FbilbIMOAPbIHbIH, JOKTOPbI.

Xanbikapanblk, cayga MeH MHBECTULMANap, Xanblkapanblk,
ickeprnik onepauusnap, KopnopaTueTiKk 6ackapy, 3TuKa XaHe
COMKeCTiKk Macenenepi 6ombiHWa, coHpan-ak, AKLL akcnopT-
TblK, 6aKblay epexxenepiH petrey 60mMbiHLLIA KeHec 6epyMeH
avHanbicagpl. VispaunbpgiH >Kofapfbl COTbIHAA COT KbI3MeT-
wici 6onbIn >xxyMbIc icTeni »aHe Jackson, Tufts, Cole & Black
(Can-®paHumcko K., KanndopHus wrtaTbl) KOMMNaHWSACbIHAA
KayblMAacTbIpbUIFaH agBoKaT 60bIn XyMbIC icTegi. 1990
XbinaaH 6actan 1994 xwbinfFa geniH MRA Overseas Resources,

Intl., (CaH-DpaHumcKo K., KanndopHus LWTaTbl) KOMNaHUA-
CblHOA BULE-NPE3NOEHT XKaHe 6ac KeHecCLi laya3biMaapbIH
vempaeHnai. 1997 xbingaH 6actan 2008 XbinFa OeniHri kezeHae
AKLLI Cayna MUHUCTpRIriHiH Xanbikapanblk, cayaa 6ackap-
MacbiHOa (BawuHrToH K., Konyméus okpyri) Peceii, YkpavHa
>xoHe EBpa3us 60MbIHLLA aFa KeHeCLi flaya3bIMblHAA XXaHe
Twimai 6ackapy 6argapnamMacbiHbiH OUPEKTOPbI PETIHOE XKY-
MbicC icTeni. 2008 >xbingaH 6actan 2014 xbinFa geriH Heenan
Blaikie LLP >xaHe Heenan Blaikie Management, Ltd. (TopoHTO
K., KaHaga) koMnaHuanapbiHaa Xanbikapasblk 0aMy XXeHiHae-
ri KEHEeCLUi XaHe BULe-Npe3naeHT flaya3biMOapbiH UEMAEHL,.
Kasipri yakpitta Dorsey and Whitney LLP koMnaHusicbiHAa
opintec 6onbin Tabbinagpl.

Boxkypka Yasd
Teyenci3 gupekTop

[ann kanaceiHaafbl MapTuH JlloTep aTbiHAafFbl YHUBEPCUTET-
Te oKblabl, ofaH keniH Mackeyneri MTMMO Xanblkapanbik,
KaTblHacTap PakynbTeTiH TOMaMaaabl.

KKM Toyenci3 gupekTopbl peTiHae cainaHyablH anfbiHaa Ke-
neci nayasbiMaapga >ymbic ictegi: «Camypbik» MeMnekeTTik
akTuBTepAi 6ackapy >KeHIHAEer Ka3akcTaHabIK, XxonauHri» AK
backapma TepafacbiHbIH opbliHO6acapbl — backapma myLueci,
«Ka3nowTa» [upektopnap KeHeciHiH, Tepafacol, [onye baHk
Al koMnaHuacbiHga (ManH xxaranayblHaafbl PpaHKobypT K.)
3KCMOPTTbIK Kap>XblaHAbIPY 6eniMiHiH, AMPeKTOpPbl, COH-
nan-ak, Heto-Mopkreri Deutsche Bank Securities (Inc.) XXo-
BanblK >XoHe 3KCMOPTTbIK KapXXbllaHAbIPY AenapTaMeHTiHAe
avpekTopablH, opbiHG6acapsl, JlIongoHAafbl [Jonye baHkTa
«LLInKizaT ceKTopbIH Kap>KblilaHAbIPy» TOObIHbIH MeHemKei.

KaszakcTanaafbl «[donye baHk Al» xxoHe «Morgan Grenfell &
Co. Limited» ekingiktepiH 6ackapabl. MaliH >aFanayblHOaFbl
OpaHkPypT KanacbiHOa «donde baHk Al'» 6aHKiHOe ap-Typni
nayasbiMAapAa XyMbIC icTef.

Kla3zakcTaHHbIH, Toyenci3 gupekTopnap KaybIMAACTbIFbIHbIH,
MyLueci 6onbin Tabbinagel. ManH xafanaybiHgarbl OpaHkypT
KanacbliHaa Metzler Asset Management GmbH KoMnaHWsICbIH-
na 6ackapyLubl AMpeKTop 6OsbIN XYMbIC icTeqj.

2010 >bInabiH KblipKynek anbiHaH 6actan Ka3sakcTaH Pecrny-
6nukacbiHgarbl Deutsche Bank AG exingiriHiH backapyLubl
onpekTopsbl, 6acubicbl 60nbin Tabbiagpl.



XKbingblk ecen 2014

BAITEREK

2014 xbinbl

Kagpnbik, xoHe aney-
METTIK Macenenep
>KOHIHOEeri KOMUTETTIH,

oTKi3inai

Kenec myIiresepin KaJablITACTRIPY "KOHE ipiKTey
yzepici

[upekTopnap KeHeci MyLLeNnepiH, COHbIH, iiHae Tayenci3
OnpekTopnapabl KanbinTacTbIpy >XaHe ipikTey yaepici Ka-
3aKcTaH PecnybnmkacbiHbIH, «AKLUMOHEPNK KoFamaap Typa-
nbl» 3aHblHra xxoHe KKM KopnopaTueTik 6ackapy kogekciHe
KaTaH TypAe CONKEeCTIKMNEH Xy3ere acbipbliagbl.

Aca MaHbI3gbl Maceneneppai Kapay YyLUiH xoHe [JupekTtopnap
KeHeciHe yCbiHbiIMAap AanbiHaay ywiH KKM-ge keneci komu-
TeTTep KypPblIFaH >XOHEe XYMbIC icTengi:

°  AyauT XoHe Tayekengep >KeHiHAeri KOMUTET;

*  KapgprbIk >xoHe aneyMeTTiK Macenenep XXeHiHAeri KOMUTET;
e CrpaTerusblk, Kxocnapnay >KeHiHaeri KOMUTET.

KopnopaTtusTik 6ackapyfblH, >kanmnblFa opTak, KarFugaTrapbiHa
cankec, [npekTopnap KeHecCiHiH, KOMUTETTEPIH TaYenCi3 an-
pekTopnapAblH, apacbiHaH JupekTopnap KeHeciHiH MyLllenepi
6ackapagbl.

Aynut :xoHe ToyeKeJIep JKoHiHIeri KoMUTeT

AyauT xxoHe Tayekenaep >KOHIHAEr KOMUTETTIH, KbI3METiHIH,
Heri3ri MaKcaTbl — AyguT >xaHe Tayekenaep >XOHiHOeri KoMu-
TeT Typanbl Kafngara cavikec, kenecinep 6onbin Tabbinagbi:
KKM-HiH, 6apsblk, 6eniMLenepiHiH >XYMbIC >XacayblH iLLKi
6aKblnayabl ybIMOACTbIPY XXOHIHAET iC-LLIapanap >XyMneciH
Kypy >xoHe KKM OupexkTopnap KeHeci yLUiH TUiCTi yCbl-
HbIMAAP >kacan wWweifapy; JvpekTopnap KeHeciHe afekBaTThbl
ToyeKen MeHe)KMEHTI XyMeCiHiH 6ap 60MybIH >K9HEe >KYMbIC
>KacayblH Bakblnay canacbliHaafbl peTTey XXoHe Kaaafanay
dyHKUMANAPbIH XYy3ere acbipyblHa XX9pAeMAaecy, CoHAan-ak,
Toyekenai 6ackapy >xoHe onapAbl Tangay XXymeciH XeTingipy
>KOHEe HbIFauTy.

Ayout xoHe Tayekengep XeHiHaeri KomuTeT Typanbl Kafu-
nafa corkec, KoMuteTTiH caHaplK KypaMbl KeMiHae 3 afam
6onbin 6enrineHeni. AyauT XXeHiHaeri KOMUTETTIH TepaFachl
OHbIH MyLLenepiHiH apacbiHaH cannaHagpl. backapma Tepara-
Cbl AyQUT XXeHiHAeri KOMUTETTiIH TepaFacbl MiHOETTEPIH
aTkapa anMangpl.

Tayenci3 60nbin TabblIManTbiH anpekTop KoMUTETTIH,
KypaMblHa cannaHybl MyMKiH, erep e [npektopnap KeHeci
epekKLUe aFgan peTiHae, MyHaanm TynFaHblH, AyauT >KeHiHaeri
KOMUTETKe MyLle 6osybl — [lapa akuMOHepAiH >kaHe/HeMece
KoFaMHbIH MyggenepiHe can KaxeT eTinedi aen ecentereH
>KaFganaa.

2014 xbinbl
CrpaTerusanbik, >xocnap-
Jlay KOMUTETIHIH,

2014 xbinbl
BbackapmaHbIH,

oTKi3ingi

AyauT XXeHiHaeri KOMUTETTIH KypaMbIHAaFbl MyLLENEPIHIH, KeM
perenpe GipeyiHiH 6yrantepnik ecen >XaHe eCcenTiflik XxaHe/
HeMece Kap>Kbl XXoHe/HeMece ayauT canacbiHga TepeH Ginimi
6onybl TUIC.

AyouT XXeHiHOeri KOMUTETTIH, XXyMbICbl [lpekTopnap KeHeciHe
CbIPTKbI XKOHE iLUKi ayauT, Kap>Kbl ecenTeMeci, ilki 6akbinay
>KoHe Tayekengeppai 6ackapy, 3aHHaMaHbl caKTay Macenenepi
6ombiHLWa, coHpan-ak, JupekTopnap KeHecCiHiH TancbipybiHa
cavnkec 6acka Macenenep 6ombiHWa [upeKkTopnap KeHeciHe
XopaeMm kepcetyre GaFbITTanfaH.

KofaMHbIH, dupekTopnap KeHeciHiH 2013 »bunFbl 20 Ka3aH-
nafbl WwelliMiMeH (Ne 76 xaTTaMa), Toyekenaepre KaTbICTbl
Macenenepni eHrizy 6ombiHWa KoMUTETTIH, aTKapbIMbIHbIH,
ayKbIMbIH KEHENTY Ka>XKeTTifiriHe 6annaHbICTbl AyanuT XKaHe
Toyekenaep >eHingeri kKomuteT Typasnbl Karuga 6ekitingi
JKOHE XXeKe KypaMblHa ©3repTyrniep eHrisingi. Ayaut >kaHe
ToyeKkengep >KeHiHAeri KOMUTETTIH, KypaMblHa TeK TOyenci3
OVpeKTopnapApl FaHa eHridy Typanbl LWeLliM KabbingaHabl.

Aynut :xoHe ToyeKeJaep KOHiHAeri KOMUTETTIH,
2014 »xpLrrel 31 KeJITOKCAHgAFDI dKargan
OOMBIHIIIA KYPAMBbI:

AyauT XXoHe Tayekennep >XOHiHOeri KOMUTET TepaFachbl —
Ynbd Bokypka.

KomuteT myweci — Viropb ABpamos.

KomuteT mywweci — Kanpat Maxibaes.

2014 >binbl KomuteTTiH 8 oTbipbichl oTki3ingi, KKM Oupek-
TOprapblHa apHasfaH TUICTI YCbIHbIMAAP KapacTbipbibim,
»Kacan WhbiFapblngpl.

KanpasIiK ;KoHe 8J1eyMeTTiK Maceesiep sKoHiHaeri
KOMUTET

Kapgpnblk, >xoHe aneyMeTTiK Macenenep XeHiHaeri KoMu-
TeTTiH, KbI3METiHIH Heri3ri MakcaTbl — KKM backapmackl MeH
LvpekTopnap keHeciHe KipeTiH TyFanapabl ipiktey kpurte-
pvinepi MeH onapabiH cankecTiri 6ombiHwa, KKM backap-
Macbl MeH JupekTopnap KeHeciHe KipeTiH TynFanapabiH, IwKi
ayauT KbI3METiHIH, 6acLUbICbl MEH >KYMbICLLbIIAPbIHbIH, XXOHEe
KOPNOPaTMBTIK XaTLLbIHbIH XXYMbICbIH GaFanay MeH Cbiakbl
G6epy Kputepunnepi 6ombiHLLIa, COHAAN-aK, Kagpnap, yaxaey,
Cbllakbl 6epy >XoHe aneyMeTTiK Macenenep canacbiHAafbl
KKM casicaTbiHbIH, Heri3ri KaFuaaTTapbl 60ombiHLIA dupekTop-
nap KeHeciHe apHanfaH 06beKTUBTI yCbiHbIMAAPAbI XKacan
WblFapy 60nbin Tabbinagbl.



2014 xbinbl KomuteTTiH, 6 oTbipbichl oTki3ingi, KKM Oupek-
TOopnapbiHa apHasfaH TUICTI YCbIHbIMAAP KapacTblpbinbim,
»Kacan LblFapbiiabl.

KanpabeIK sxoHe 81eyMeTTiK Moceesep KoHiumeri
KomurerTiy 2014 Kp1arsl 31 MKeJITOKCAaHIarbl
sKarmali 00MBIHIIA KypaMbl:

Kappnbik, >XoHe 9neyMeTTiKk Macenenep XeHiHaeri KOMUTeT
Teparfacbl — Ynbd Bokypka.

KomuteT Mywweci — rropb AGpamoB.

KomuteT mywweci — Kanpat Maxibaes.

CTpaTerusaablK sKocIapJjay sKeHiHIeri KOMUTEeT

CrpaTervsnblk, Kxocnapnay XeHiHaeri KOMUTETTiH, Heri3ri
MaKcaTbl — OpTa XK9He y3ak, Mep3iMAi KenelekTe KOMMnaHus

KopnopatueTik 6ackapy
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KbI3METIHIH TUIMAINIriH apTTbipyFa KOMEKTECETIH ic-Luapanap-
Obl XeTinaipy >keHingeri Mocenenepni Koca ecentereHae,
KKM cTpaTtervsnblk, MakcaTTapblH (4aMy cTpaTerusicbiH) >ka-
can whbiFapy Macenenepi 6ombiHwa AupekTtopnap KeHeciHe
YCbIHbIMAAP AavbiHaay 601bin Tabbnagb.

2014 »binbl CTpaTernanblk, >xocnapay XXeHiHaeri KOMUTETTIH
8 oTbipbickl eTkizingi, KKM OupekTtopnapblHa apHanfaH TUICTi
YCbIHbIMAAP KapacTbIPbibIM, >Kacan WhbiFapbliigpbl.

CrpaTerusaablK sKOCIIpaJjay sKeHiHmeri
romureriniy 2014 Ke1arbl 31 JKEJITOKCAHIATBI
JKarmaii OOMBIHINIA KYPaMBbl:

CrpaTerusanblk >xocnapay >XeHiHaeri KOMUTET TepaFachl —
Kanpat Maxibaes.

KomuteT myLieci — Viropb AGpamos.

KomuteT myweci — Ynbd Bokypka.

4.5. INPEKTOPTIAP KERECIRIH 2014 XbISTbl KbIIMETIHE KYPTISISITEH bAFATIAY TYPATbI AKMAPAT

[uvpexTopnap keHeciHiK 2014 XbInFbl Kbi3MeTiHe GaFanay
>Kyprizy Typansi wewimMai KKM OupekTtopnap keHeci 2015
XbIIFbl 15 cayipae kabbinganbl. bafanayablH KOpbITbIHAbLIA-
pbl Kagprnblk, >koHe aneyMeTTiK Macenenep XeHiHaeri KoMu-
TeTTiH 20 MaMbIp 2015 XbinfFbl OTbipbicbiHAa (Ne 28 xaTTama),

ofaH keriH — KKM OupekTtopnap keHeciHiH 20 Mambip 2015
XKbIIFbI XKabblk, OTbipbicbiHAa (Ne 93 xaTTama) TanKbUlaHabl.
Kyprizinren 6afanayablH KOPbITbIHALIIAPLI Typasbl aknapat
KKM [Hapa akumoHepiHe xibepingi.

4.6. JJMPEKTOPNAP KEHECI MYLLENEPIWE CHIIAKbI BEPYII HETI3TI KAFIJATTAPGI

Teayenci3 gupekTopnapra KKM [dapa akumoHepi aHbIKTanTbiH

Keneci Cbinakbl TeneHen;:

e TuaHakTanfaH Xbingplk, Cbliakbl;

e [NupekTopnap KeHeci KOMUTETTEPIHIH 9pOip KyHAi3ri OTbI-
PbICbIHA KATbICKaHbI YLUiH KOCbIMLLA CbiaKbl;

e KocbiMLa CbiakbIHbIH MOJILLIEPI TOYENCi3 AUPEKTOPAbIH,
aTKapbIn OTbIpFaH Kbi3MeTiHe GalnaHbICTbl 60naabl (Ko-
MUTETTIH TepaFacbl HeMece MyLLeci).

Toayenci3 gupekTopnapablH CbINaKbICbl MEH LUbIFbIHAAPbIHbIH,
eTeMiH Toney — KKM MeH Teyenci3z gupekTtopAblH, apacbiHaa
>KacanaTblH KeniciM-apTneH/keniciMMeH aHblKTanagbl.

4.1 BACKAPNA TYPAJIBI AKTTAPAT

AfbIMAaFbl KbI3METKE XXETEKLUINIK eTyai — ankanblk, aTKapyLubl
opraH 6ornbin TabbinaTeiH, backapma Teparacbkl 6ackapaTbiH
Bbackapma >cy3ere acbipagpl. KKM backapmachkl 4 MyLue-

KofaM Tayencis aupekTopnapfa — OCblHOAM TOYeCi3 Anpek-
TopnapablH TYPFbIbIKTbI XXEPIHEH ThbIC Xepae eTKI3ineTiH
[uvpekTopnap KeHeCiHiH >X9He OHbIH, KOMUTETTEPIHIH, OTbI-
pbicTapbiHa GapyMeH 6alnaHbICTbI LWbIFbIHAAPBIH (KON XKYPY,
MekeHaen Typy, TOYNIKTIK akLla) eTen 6epep;.

2014 »binbl KoFaMHbIH TOYenci3 anpekTopnapbiHa TeNeHreH
CblIaKbIHbIH, Xasrbl cCOMachl (TUSHaKTaIFaH XKeHe KOCbIM-
Lwa) — canbIKTap MeH e3re MiHAEeTTi TeleMaepai WwerepreHae,
16 385 MbIH TeHreHi Kypaabl.

neH Typagbl. backapmaHbiH KbidmeTi KKM OupekTopnap
KeHecCiHiH 17 Haypbi3 2011 XbiFbl WWeLiMiMeH GekiTinreH
backapMa Typanbl KafngameH pernamMeHTTeNreH.

4.8. BACKAPMA MEH BACKAPMA KOMUTETTEPIHIH KbI3METI TYPAMbI ECENTEP

KKM Backapmachl kaxxeT 60nfaH >Karaanaa oTbipbiCTap
eTKi3efi KaHe e3 eKineTTikTepiHiH WeHbepiHae onepaTmBTiK
6ackapy >eHiHgeri wewlimaepai kabbingangpl

2014 xbinbl backapMaHbiH 50 oTbipbickl eTkizingi. KKM
backapMacbIHbIH YKaHbIHaH TyPaKTbl TYPAe XXYMbIC icTel-

TiH KOMUTETTEP KYPblIFaH, oflap onepaumsinblk, KbI3METTiH,
Sp-TypAi acnekTinepi 6ombiHLa Macenenepai Kapanabl >XoHe
backapmafa onapgbl TMiMA) LeLly 60MbIHLLA YCbIHbIMAAP
G6epepi.
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BAITEREK

KabwinganraHn aca MaHbBI3IBI IIEITiMIED:

e KofaMHbiH 2014-2023 xbingapfa apHanfaH Jamy cTpaTe-
rMSICbIH MaKyaay;

e KopnopatusTik 6ackapy KOAEKCiH XKaHa pefakumana
angpliH-ana 6exity;

e KofaMHbiH VHdpaKypbuibIMAbIK, >xo06anap KopbiHa KaTbl-
CYbIHbIH HETI3ri LUapTTapbIiH ©3repTy;

e «Ka3biHa Kanutan MeHepxkMmeHT» AK-HbIH, NH-
$paKypbbIMAbIK, X)X06anap KopblHa KaTbICYbIHbIH,
angplH-ana Heri3ri lWapTTapbIH Kapay;

e «Ka3biHa Kanutan MeHempkmeHT» AK-HblH, bacTankbl
>xobanap KopblHa KaTbICybIHbIH, anAblH-ana Herisri wapT-
TapblH Kapay;

e KoFfaMHbiH KoprnopaTuBTik ecen casicaTblHa ©3repTynep
MEH TOJIbIKThIPY/Iap €Hri3y MaceneciH Kapay.

Backapma myi1menepin ipikTey TopTioi

KKM backapMa TeparacblH KocnaraHaa, backapma mywe-
nepiH Japa akumoHepgiH dupekTopnap KeHeciHe yCbIHFaH
TyNFanapbiHbiH, apacbiHaH JupekTopnap KeHeci cannangpl.

KKM backapma TepafacbiH [lapa akumoHep cannavfbl.
ATKapyLLbl OpraHfa TafanbliHAAy YLWiH exingepai TaHgay
6apbICbiHAA XYMbIC TaXipnbeci, COHbIH, iwiHAe, npoduni 6on-
biHWa KKM KbI3MeTiHe yKcac Kap>Xbl yrbiMAapbl MeH 6acka
yVbIMAapAa XXeTeKLWinik ayasbiMaapaasbl XyMbIC Taxipnbedci,
6iniMi, >xOFapbl K9CiOGN >XaHe TyNIFablK KacueTTepi >xaHe
KKM BackapMacblHbIH pesiH KyLlenTyre keMekTeceTiH 6acka
0a napameTprepi eckepinesi.

«Kaswina Kanmuran Meuem:xmenT» AK Backapmacwkiabit, 2014 KbLaFbl 31 iKeJITOKCaHIaFhI

JKarmai OOMBIHIIA KYPAMBI.

AfrblbaeB AnMac Kyanapoekyrbl

backapma Teparfachbl

Berynues Tumyp EpkuHynbl

backapMa TepafacblHbIH, OpbiHGacapbl

Kapumynnun Ackap AMaHrenbmiynbl

backapma TepafacbiHbIH OpbiHO6acapbl

Kapabaes Agunet Canapaniysibl

backapma TepafacbiHbIH OpbiHO6acapbl

Backapwma mymiesnepiniy, 6imikTigiri rypaasr aknapat (2014 Kb1arsl 31 :KeITOKCAHIAFRI sKaFaal

OOIBIHITIA KYPaMBbI)

Arni6aeB Anmac Kynuap6eryirsl
backapma Teparachl

Ka3zak, MeMnekeTTik 6ackapy akageMusacbiH «XanblKapanbik,
3KOHOMMKASbIK, KaTblHaCTap» MaMaHOblfbl OONbIHLLIA XXOHe
American University yHuesepcuteTiH (Washington D.C.,
AKLL) «Xanblikapasblk, 3KOHOMUKASbIK, CascaT» MaMaHOblFbl
6onblHWa ToMamaaabl. Warwick Business School, The
University of Warwick yHuBepcuteTiHae (¥YnbiGpuTaHns)
MBA peapexeciH angpbl.

2010 »bIngblH Kapala anbiHaH 6acTtan, 2013 xbingplH KasaH
anbiHa geniH ArbibaeB Mbip3a «AT® baHk» AK-HbIH eHLinec
yMbIiMbl 605bIN TabbinatbiH «AT® OuHaHe» AK backapma

Teparacbl nayasbiMbiH nemMaeHgi. 2008 >kbingblH, HaypbI3 an-
biHaH 6acTan, 2010 XbINablH Ka3aH abiHa aeniH KasakcTaH
Pecny6nukacbiHbIH, Mpe3naeHTi OKiMLWIiniriHiH OneyMeTTik-3-
KOHOMMKaSbIK, MOHUTOPWHI 6eniMiHAe Kap>Kbl HApPbIKTapbI-
HbIH MOHUTOPVHII CeKTOpbIH 6ackapabl. Afbi6aeB Mbip3aHbiH
coHpamn-ak, «ActaHa OuHaHc» AK-aa xxaHe «KazakcTtaH Jamy
BaHki» AK-aa >xyMbic Toxiprbeci 6ap.

«Ka3sbiHa Kanutan MenepxmeHT» AK backapma Teparachl-
HbIH, flaya3biMbiH Afbl6aeB Mblip3a 2013 xbingplH Kapalla
anblHaH GacTan nemgeHesi.

Beryauer Tumyp Eprkunyas:
backapma TeparacbiHbIH OpbiHOacapbl

Ka3akctaH MeHegkMeHT, DKOHOMMKA >KoHe borkay
WHcTUTYThIH (KM3EW) Ickepnik akiMwiney xxaHe Gyxran-
Tepnik ecen 6affgapnaMachl 6oMbiHWa ToMamMaaabl. 2007
Xblbl «bonawak» 6argapnamackl 6ombiHwa Ixopok
BawunHrToH YHueepcuteTiHae (BalwmnHrToH K., AKLL) Kapxbl
canacblHAafbl MarnucTp gspexeciH angbl. Procter&Gamble
KOMMNaHUACbIHAA, «YNTTbIK MHHOBaUMSAnbIK Kop» AK-ga
XXYMbIC TOXipubeci 6ap, oHOa UHBeCTULUANBIK Xobanapapl
Kap>Xbl1aHObIPy MacerneniepiMeH anHanbICTbl XXOHE LueTen-

OiK MHBECTUUMSANbIK KOpJ/lapMeH e3apa apekeTTecTi. «Ka-
3blHa» TypakTbl Aamy Kopbl» AK-HbIH VIHBECTULMANBIK,
>xobanap genapTtameHTiHAe koHe «CaMypblk-Ka3sbiHa»
YnTThIK 9n-aykaT Kopbi» AK-ga Toyekengeppai 6ackapy
>KOHE Ka3blHaLLbIbIK, AenapTaMeHTIiHAe XXYMbIC icTea,.

KKM backapMma TepafacbiHblH, OpblHOacapbl flaya3bIMbIH
2011 >XbInablH HaypbI3 arblHaH 6acTan nemaeHeqi.

Kapumynnuna Ackap AMaHTe bIiVIIbI
backapma TeparacbiHbIH OpbiHOacapbl

1997 xbinbl Kazak, ynTTbik, 6ackapy akagemmscoiH, 2005
xbibl — [.A. KoHaeB atbiHOaFbl Kerik xXaHe KyKbIK, r'yMaHu-
TapJiblk, yHUBEpcUTeTIH ToMaMaaabl. 2008 bkl Sir John Cass

Business School, Citi University London yHuBepcutetiHge MBA
OapexxeciH angpl.



MemMnekeTTik opraHgapaa, KasakcraH gamMy MHCTUTYTTapbiHOA

>KOHE UHBECTULMAIBIK, KOMMNaHUanapaa >yMbiC Taxipubeci 6ap.

Kacibun kbiaMeTiH Ka3zakcTtaH Pecnybnuvkachk! ¥YNTTblk, 6aHKiHOe
>KeTekLi MaMaH peTiHae 6acTagbl. Op-Typhni Xxbngapga KP
Kap>kbl HapbIfbl MEH Kap>Kbl YbIMAAPbIH PETTEY XXoHe Kaaafa-
nay XXeHiHAeri areHTTiriHge, ¥YNTTbIK, 9/1-ayKaT KOPbIHbIH, KOMMNa-
Husinap TobbiHAa, «Ka3nowTa» yATTbIK, KOMNAHUSACbIHAA YKYMbIC
icteni. JTongoHgafbl Munich Re keHceciHOe TaFbiibiIMOamMagaH
oT1Ti. «Camypbik-Ka3biHa NHBecT» AK-ga >xoHe «Camypbik-Ka-
3blHa» YOAK-Aa, >kekeMeHLUiK KOMNaHusnapaa >eTekLuinik
nayasbiMAapAbl ueMaeHgi.

KA3bIHA

~
{ o } KAMUTAA
\‘ MEHEAXKMEHT

KopnopatueTik 6ackapy

Kap>kbl HapblfblH, 6aHKTEP MeH KOMMaHUsnapabl AaMbITyFa, UH-
BeCTULMSANbIK XobanapApl icke acblpyfa, >xobanapabl Kap>Xbl-
naHgbipyfa, KasakcTaHOarbl XXoHe WeTenaeri akTmBTepai Kanta
KypblnbIMAayFa, caTyFa XoHe KOCyFa KaTblCbl 6ap 6afgapnama-
Nap MeH ic-lapanapAbl CTpaTerusifblk, XKocnapayfa KaTbICTbl.
AxumnoHepnepgin, MyaaenepiH Jupexktopnap KeHeci AeHren-
iHoe BTA baHkTe, «Ka3zakcTtaH Oamy baHki» AK-ga, KKM-ge
ekingeni, «KazakctaH MHBecTUumanbIk, Kopbi» AK, «Ka3zdkc-
noptlapaH™ AK gnpekToppnap KeHeciH 6ackapabl.

KKM Backapma TepafacbiHbIH opbiHOacapbl nayasbiMbiHa 2014
>KbI1ObIH aKMnaH arbiHOa TaFavbiHOANbI.

Kapa6aes Anguner CanapanneBuyd
backapma TeparacbiHbIH OpbiHOacapbl

Ka3zakcTaH MeHekMeHT, DKOHOMMKA >kaHe bomkay NHcTuTy-
TbiHAa (KM3BW) ickepnik akiMLiney 6akanaBpbiHbIH, (BS) y3aik
nopexeciH >xxaHe London Business School mekTebiHae ickepnik
aKiMLiney Maructpi (MBA) gopexeciH angbl. 2009 >bingpbiH,
cayip arbiHaH 6acTan Visor Capital KoMnaHUACbIHAA XXYMbIC
icTeqi, on KOMMaHusiFa — KOCby MEH KOCbIN ay >XeHiHaeri
MaMineneppai xkacay 60onbIHLLIA 3 XbAblK ToXipnbe anfaHHaH
KeniH JToHpoHaabl Citigroup keHceciHeH aybICTbl. baTbIC >koHe
Oprtanblk, Eypona, Contyctik Appuka >xoHe TML engepiHiH,

MuBecTUIINANBIK KOMUTETTiH, KYPaMbl:

MHBecTUmMAnbIK KOMUTET TepaFacbl — Tumyp berynues.
KomuteT mywwieci — Anmac ArbibaeB.

KomuteT mMyieci — Ackap KapuMynnuvH.

KomuteT myweci — Agunet Kapabaes.

KomuteT mywwieci — EpnaH A6ouxamMuTosB.

Cocras Brog:xeTHOr0o KoMuTETa

BropkeTTik KOMUTET TOpaFackl — Tumyp berynues.
KomuteT MyLieci — PayxaH KytteibaeBa.
KomuteT mMywweci — Magu PeiMmxaHOB.

Heri3ri kbi3MeT 6GoMbIHLLIA Keneci welliMaep KabbingaHabl:

- «Baiterek Venture Fund» AK KOpbIHbIH NMHBECTULSIIBIK,
Oeknapaumscol 6exiTingi;

- Crpaterusanbik, KOpP>XbIHHbIH, MHBECTULMANAPbIH OaFanay
>KOHEe ecenke any Kafupanapbl MeH afictemenepi 6ekitingj;

MyHal-ra3 6eH 3neKTpo3HepreTukanblk, MHAYCTPUSCbIHOAFbI
KnneHTTepre keHec 6epgai. Citigroup KOMNaHUsICbIHA KenreH-
re geniH Kapabae Mbip3a «Ka3zkoMMepLOaHKTIH» XXObanblIk,
Kap>KbllaHObIPy AenapTaMeHTIHAE XXeTeKLi TangayLlbl 60nbin
XKYMBbIC icTeni, oHaa Ka3sakcTaH MeH Pecenpin GipkaTap >eTek-
Wi KOMMNaHUsANapbl YLLUIH HeCMe MaMINenepiH KypbUibiMoayMeH
anHanbicTel. KKM backapma TepafacbkiHbIH OpbiHOacapbl naya-
3bIMbIH 2013 >XbinablH Kapalla abiHaH 6acTan nempeHepi.

KomuteT Myweci — Anekcen TeH.

KomuteT Myweci — Maau PeiMxaHOB.

2014 »binbl KomuteTTiH, 20 OTbIpbIChl ©TKi3iNAi, TUICTi yCbl-
HbIMOAP KapacTbIPbIbIM, >Kacarn LWblFapbligbl.

2014 »binbl BrogkeTTik KOMUTETTIH, 8 OTbIPbICHI ©TKI3iNgi.

- Tenem epexenepi 6ekiTingj;
- KKM exingepin TUK opraHgapbiHAa OpHanacTbIpy XXeHiH-
Jeri wewimaep KabbugaHabl.

49 GACKAPMA MYLLETIEPIHE COIMAK DI BEPYIIH HEI3TI KAFULATTAPDI

CbInakbl Teneyain, Herisri WwapThbl:

- Cbllakbl Teneyre apHasbin KocnapniaHfaH COMaHbIH
eckepinyiMeH ecenTesireH, ecenTi Xbl1Aasbl LLUOFbIPSAAHbI-
pbIIFaH KOPbITbIHAbI NaigaHblH, 605ybl 60bIN Tabblagbl.
Bbackapma MyLuenepiHiH Kbi3MeTiH 6afanay YLUiH yaxae-
Menik MOK KongaHbinagbl, onap LWeKTik MoHAepiMeH KaTtap
>KbIJT CaMbIHFbl HETi34e >KYMbIC TOObIMEH XeTinaipineai >xoHe
[unpekTopnap KeHeCiHiH wewliMiMeH 6ekiTinegi.

KKM backapMa MyLLenepi Keneci >xargannapaa Cbiiakbl anManabl:
- Oip XbIngafbl KapXKbl ecenTeMeciHe XXacanfaH ayauTTiH,

KOPbITbIHABIIaPbl 60MbIHLLA Kepi Kap>Kbl HOTUXXENepPi OpbIH
anfaH >Xxarganga;

- GafanaHaTbIH XbInbl backapMa MyLueci peTiHae yw angaH
a3 yaKbIT XKyMbIC iCTereH »xarfanaa;

- [apa akunoHepgiH TUICTi WeLiMiMeH.

Bip >bingaFbl XXyMbIC KOPbITbIHAbINAPbI O0MbIHLLIA ChIaKb

— KOMNaHusi BlopKeTiHAe OCbIHAaM MaKcaTTap YLUiH KapacTbl-
pblIfaH aKLlananm KapaXaTTblH LWeriHAe, ayauT XXyprisinreH
Kap>Kbl ecenTeMeci Heri3iHAE Kap>Kbl-LLapyaLlbUlblK, KbI3METIHIH,
HaTWKenepi 6enrini TopTinTe 6eKiTiNreHHeH KeniH Tenexesi.
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b.1. KAPXbI ECEMITEMECI KaHE AYZUTOPABIK TYXbIPbIM

Toeyescis ayauTopiapabiy eceoi
KKM AkupnoHepiHe xxaHe [upekTopnap KeHeciHe

bi3 2014 >bnFbl 31 >KenTokcaHAaFbl XKaFhai GOMbIHLLA KapXKbl dKaFOalbl Typaribl LUOFbIPAaHAbIPMA eCcenTeH >koHe nanga
HeMece LUbIFbIH XXOHE ©3re XMbIHTbIK, TabbIC Typasbl, aTaffaH KyHi askTanFaH Xbligarbl aKLlanam KapaXkaTTblH KO3FablCbl MEH
KanuTangafbl e3repicTep Typasbl LWOFbIPAaHAbIPMa ecenTepaeH TypaTbiH, COHAaN-aK, ecen casicaTblHbIH, Heri3ri Kafnganapbl-
HbIH KbICKaLLa LLOMYbl MEH ©3re TyCiHAIPMe aKnapaTTaH KypanfaH eckeptnenepgeH TypatbiH KKM MeH OHbIH eHLinec komna-
HUsNapbIHbIH (8pi Kapar — Ton) Koca TipKesreH WoFbipiaHabipMa Kap>Kbl ecenteMeciHe ayauT Xypri3aik.

LLloFbiprnangpipMa Kap>kbl ecenteMeciHe KaTbICTbl TOMN 6acLUbUIbIFbIHbIH, XKayankepLuiniri

BacLubinbiK OCbI LOFbIPAaHAbIPMa Kap>Kbl ecenTeMeciHiH, Xanblkaparnblk, Kap>Kbl eCenTifiri CTaHAapTTapbiHa CONKeC XacanyblHa
>KOHe AaVeKTi TypAe YCbIHbITYbIHa KaTbICTbl Xkayan 6epefi, COHAan-ak, >KOCbIKCbI3 SpeKkeTTep MeH KaTenikTepiH cangapblHaH
TYbIHOANTBIH efeyni aybITKynapbl >XKOK, LUOFbIPAaHAbIPMa Kap>Kbl eCenTeMeciH »kacay YLUiH 6acLubInblK, KaXkeTTi Aen ecenTenTiH
iLLKi GakplnayFa KaTbICTbl >kayan 6epefi.

AyauntopnapgblH, >XayankepLuiniri

Bi3aiH >kayankepLuiniriMiz 6i3 XXyprisreH ayauTTiH, Heri3iHae OCbl LUOFbIPMaHabIpMa Kap>Kbl ecenteMeci Typarbl nikipai 6ingipyre
Herizgenepni. biz ayguTTi Xanbikapanblk, ayouT caTaHOapTTapblHa COMKEC Xypri3gik. byn ctaHgapTTap aTvkanblk, HOpManapabiH
OpbIHOANYbIH Tanan etefji, CoHaar-aK, LoFbIpfaHablpMa Kap>Kbl ecenteMeciHae eneyni 6ypManaHynapablH, XXOKTbIFbIHA KaTbICThbI
OpbIHAbI CEHIMAINIKKE KO XeTKI3eTiHAEN eTin ayauTTiH, XXOCMapiaHybIH XXOHe XXYPrisinyiH Tanan eTeqi.

AyauT WoFbIpNaHabIpMa Kapykbl ecenTeMeciHaeri CaHAbIK, KOPCETKILUTepAi pacTanTbiH ayAUTOPIIbIK, alFaKTapObl anyfa XXoHe
OHAafbl aKnapaTTbl alyfa OafbITTanFaH paciMaepaiH XYprisinyiH KamMTuabl. Pacimaepai TaH4ay — XKOCbIKCbI3 9peKeTTePiH,
HeMece KaTenikTephiH cangapblHaH LWOFbIpAaHabIPMa Kap>Kbl ecenTeMeCiHiH eneyni 6ypmanaHy TayekengepiH 6afanaygpl Koca
ecenTereHge, ayautopabiH KaCibn nambiMbiHa 6arnaHbicTbl 6onagpl. OcbiHaan Tayekenaepai 6aranay 6apbiCbiHAa ayauTop
iLWKi GakblnaygplH, TMIMAINIri Typanel nikipgi 6ingipy MakcaTbliHOa eMec, MiHOEeTTEMENEpre CONKeC KeNeTiH ayauTopsbIK, PaCiM-
Oepai KeTiNAipy YLWiH WOofFbIpraHabipMa KapyKbl ecenTeMeciHiH XacanyblHa XXoHe AaneKTi TypAe YCbIHbITybIHA iLKi 6akbinay
»Kacay XymeciH kapacTbipagbl. CoHaan-ak ayauT 6acLubIibIK, XXacaFaH Oyxranteprik 6aFanapablH, Heri3giniri MeH KongaHblFaH
ecen casicaTbIHbIH, TMICTi cMnaTbiH GaFanaygbl KaMTUAbl, COHAAN-aK, Xannbl anfaHaa LWoFbipaaHAabIPMa KapXKbl ecenTeMeciHiH,
YCbIHbUYbIH 6afanaygpl KamTuabl. bi3ain, nikipimiswe, 6i3 KO XeTKi3reH ayaguTop blK, anFakTap 6i3giH ayguToprblk, NikipiMi3ai
Gingipy YLWIiH XXETKINIKTI )XaHe TUICTI AeHrenae 60bin Tabbnaabl.
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Mikip

bi3giH nikipiMiswe, WofbipnaHaplpbFaH Kapxkbl ecentemMeci 2014 >binFbl 31 KenTokcaHaafbl XaFaam 6ombiHLWA TONTbIH
KapP>KbUIbIK, YKaFdanblH, COHAaN-aK, atafnfaH KyHi asKTasiFaH Xblngafbl OHbIH, KapyXKblblK, HOTUXKENepi MeH akLuanan KapaaT-
TbIH, KO3FanbICblH Xanblkapasblk, Kap)Kbl ecenteMeci CTaHgapTTapbiHa CONKeC, KoNAaHbICTaFbl 6apsiblk, KapbIM-KaTblHaCcTapaa
O9VeKTi Typae KepceTteni.

WNpmaTtos P.U. Swnm Knapk
CepTtudukatTansaH ayauTopsl AyouT GovblHLLIa cepikTec
Ka3akcTtaH PecnybnmkacbiHbIH,

CepTtudukatTanraH ayauTopsl,

ayauTopaplH 6inikTinik kyaniri Ne M®-0000053,

6 kaHTap 2012 x.

«KMMIr Aygur» >KLLIC

AyaoutoprnbiK, KbI3METMNEH aiHasnbiCyFa apHanfaH MemnekeTTik niueH3na Ne 0000021, KasakctaH Pecnybnukack! Kapykbl MUHM-
cTpniri 2006 xbFbl 6 XenTokcaHda 6epreH.

Hwuranm A.H.
JKapfbIHbIH Heri3iHAe SpekKeT eTeTiH

«KIMMI™ Aygut» XKLLIC bac gupekTopsbl
28 aknaH 2015 x.
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2014 xpigbig, 31 ;KeJaTOKCAaHBIHAA adKTaJFaH KbLIgarel [lafiga MeH 3aj1aJ1 :KoHe e3re
JKUBIHTBIK TaObIC TYPAaJIbl IIIOFBIPIaHABIPMA eCcell

Eckeptne 2014 X., MblH TeHre 2013 X., MbIH TeHre

Manbi3apbiK, Tabbic 4 4,503,819 3,829,533

KeseHpgeri nanaa MeH LWbIFbIHHBIH, KyPaMblHAa ©3repicTepi KOPCETINETiH,
9N KyHbl 60oMbIHLWA GaFanaHaTbiH KapyKbl KypanaapbIMeH acanaTbiH 1,411,613 (1,123,683)
onepauusnapaaH TyCKeH Ta3a nanga (WblfbiH)

TVbIH,CI,bI Kap>XXbl KypangapbiMeH >XacanfaH onepauusanapiaH TyblHOafaH

(234,705) (38,653)
Ta3a WbIfbIH

KeseHpgeri nanpa MeH WbIFbIHHBIH KypaMblHAa e3repicTepi KOpCEeTINeTiH,
9in KyHbl 60MbIHLLAa GaFanaHaTblH Kap>Kbl KypanaapbIMeH XacanaTtbiH 330,963 229,437
onepauusnapgaH TyCKeH ANBUOEHATIK TabbiC

LLleTengik BaftoTaMeH onepauuanap »acayfaH TyblHOaFaH Ta3a nanga 6,251,507 606,945
Caty yLiH Konaa 6ap KapXkbl akTUBTEPIMEH onepaumsniap xacayaaH

Tvc:e\:u Ta3: (miwbm';/:a:na ’ - " " (122,200) 76,196
O3re onepauysanblk WbIFbIHAAP 547 (2,721)
Onepauusanbik, Tabbic 12,141,544 3,577,054
KbI3MeTKepriepre >kyMcanaTbiH LbIFbIH 5 (272,340) (276,764)
©3re »anmbl XXaHe SKIMLUINIK LWbIFbIHAAP 6 (265,135) (388,965)
Canblk, canfaHfa geniHri nanga 11,604,069 2,911,325
Tabbic canbifbl GOMbIHLIA LbIFbIH 7 (1,806,707) (482,958)
Bip >kbinpafbl Nnaga 9,797,362 2,428,367
©3re >XNbIHTbIK, TabbiC

KeWiHHeH nafaHblH HEMeCe LWbIFbIHHBIH, KypPaMblHa KalTa CbiHbINTanFaH

HeMece KawTa CbIHbINTaaybl MyMKiH 6anTap:

CaTy ywiH konga 6ap Kap>kbl akTUBTEPIH KaiTa 6afanay 60MbIHLWA

peseps:

- TabbIC CaNbIfbIHbIH LUEerepinyiMeH, SN KyHbIHbIH, Ta3a e3repyi (1,616,450) (658,535)
;{:;ﬁga;:bgreegﬁce LUbIFbIHHBIH, KYPaMbIHa aybICTbIPbINFaH SN KyHbl- (204,543) 46,500
Bip >KbInAaFbl ©3re XXUbIHTBIK, LUbIFbIH (1,820,993) (486,699)
Bip >KbInaaFbl XXUbIHTbIK, TaGbICTbIH 6apnbiFbl 7,976,369 1,941,668
Kenecinepre tnecini nanaa:

- KoMnaHus akumoHepnepiHe 9,797,362 2,436,787
- 6akbllaManTbIH akuMoHepnepre - (8,420)
Bip >xbingafbl nanga 9,797,362 2,428,367
Kenecinepre Tnecini >XubIHTbIK, TabbICTblH Gapsbifbl:

- KoMnaHusi akumoHepnepiHe 7,976,369 1,950,088
- BaKblnaMaiTbiH aKLiioHepepre - (8,420)

Bip >KbInAaFbl XXUbIHTBIK, TaGbICTbIH 6apribifbl 7,976,369 1,941,668
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2014 xpLirsl 31 sKeJaTOKCaHLAFEI dKargali OONbIHIIIA
KapJKbl JKaFIaiibl TYPAJIbl IIIOFBIPIAHLBIPMA eCell

MbIH TeHre 2013 X., MbIH TeHre

AKTUBTEP

AkLUanan Kapaxat >KaHe onapgblH 6anamanapbl 8 6,287,721 457,678
Hecne MHCTUTYTTapbIHaH anblHybl TUIC coManap 9 43,184,967 18,795,386
O3repyi — ke3eHgeri nangaHbliH HEMecCe LbIFbIHHbIH, KyPaMbiHAa KepiHiC

Ta6an|1H 3[iN KyH GolibIHLLIA GaFanaHaTblH KapXbl Ky::n,qapbl " 10 23,801,307 14,456,090
Carty ywiH konga 6ap Kap>bl akTUBTEpPI 11 29,181,553 41,531,498
OTey Mep3iMiHe AeWiH yCcTanaTbiH MHBECTUUMSNap 12 1,654,996 1,503,901
AFbIMOaFbl CanblK, aKTUBI 60,716 346,922
Herisri kypangap MeH MaTepuangblk, eMecC akTUBTEP 13 24,753 27,194
KetiHre KangplpblnfaH casblK, akTUBi 7 454,289 35,488
©3re aKTUBTEP 12,694 15,720
AKTUBTEpAiH 6apnbifbl 104,662,996 77,169,877
MIHAETTEMEJEP

©3repyi — ke3eHeri NaiAaHbiH HEMeCe LUbIFbIHHbI aMblHAA KOPiHiC

Ta6an|::H aain I:\t(ﬂ 60|7|b|5u.|a 6:FanaHaTblH Kapx<b|'—|l<yK:>(:n,qapj ’ 10 273,956 24,960
O3re MiHgeTTEMeENep 63,390 64,360
MingetremenepgiH 6apnbifbl 337,346 89,320
KAMUTAN

AKUMOHepNiK KanuTan 14 87,440,000 67,440,000
Carty ywiH konga 6ap Kap>bl akTUBTEPIH KalTa GaFanay 6oMblHLA (2,028.767) (207.778)
peseps

KuHakTanfaH 6aramaplK arbipManap pesepsi - 254,277
BeniHGereH nanpa 18,914,417 9,598,034
BaHK akuMoHepnepiHe TUecini kKanutangblH 6apnbifbl 104,325,650 77,084,537
BakblnaHGanTbIH aKLUmoHepnepaiH yneci - (3,980)
KanutangbiH, 6apnbifbl 104,325,650 77,080,557

MiHpgeTTeMenep MeH KanuTangbiH 6apnbifbl 104,662,996 77,169,877
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OMEPALIMATIbIK, KbISMETTEH TYCKEH AKLUAJIAA KAPAXKATTbIH KO3FAJIbICbI

2014 X., MblH TeHre 2013 X., MbIH TeHre

Manbi3gbik Tabbic 4,296,792 3,762,290
AnblHFaH oguBMaeHaTEP 344,913 229,437
O3re WbifbiHAAP 60WbIHLLA TeneMaep - (2,721)
Kpi3MeTkepepre yMcanaTblH LWbIFbIHAAP (TeneMaep) (253,573) (276,764)
©3re Xanmbl XXoHe SKIMLWINIK WbIFbIHAAP, TeNeHreH (265,256) (371,069)
Onepauusnbik, akTueTepai (kebewiTy)/asanty

©3repyi - ke3eHaeri NangaHblH HeMece LUbIFbIHHbIH, KyPaMblHAA KepiHic TabaTblH 94iN1 KyH GOWbIH- (7,818,691) (6,413,473)

Wwa GafanaHaTblH KapxXbl Kypangapbl

CaTy yLwiH konga 6ap Kap>bl akTUBTEPIH caTbIn any

(19,891,645)

(21,560,856)

Cary yLiH Konaa 6ap KapXXbl akTUBTEPIH caTy XXaHe eTey 34,654,797 20,539,301
OTey Mep3iMiHe AeliH ycTanaTbiH UHBECTULMSNAPAL! oTey - 151,564
Hecune MHCTUTYTTapbIHaH anblHybl TIC COManap (23,014,728) 8,950,636
Tabbic canbifblH TENnereHre AeiH onepauusnbiK, KbI3MeTTeH anbiHFaH/(onepaumsnbIK, Kbi3- (11,947,391) 5,008,345
MeTKe narganaHbiiFaH) aKLwanam KapaXkaTTbiH Ta3a afblHbl ! ’ ! !
TabbIC canbIfbl, TONEHreH (1,324,835) (808,432)
OnepauusibiK, KbI3MeTTeH anblHFaH/(onepauusanbik, Kbi3MeTKe naifanaHbiifaH) akLuananm (13,272,226) 4.199.913
KapaXkaTTblH Ta3a afblHbl ! ! ' '
MHBECTULMANIK, KbI3BMETTEH TYCKEH AKLLUAJIAN KAPAXKATTbIH, KO3FAJbIChI

Heri3ri kypangap MeH MaTepuanablk eMec akTUBTEPA caTbIn any (2,713) (2,248)
NHBeCcTULMANBIK, KbI3METTe NnainfanaHbisiFaH aKLlanam KapaXkaTTbiH Ta3a afbiHbl (2,713) (2,248)
KAPXXbl KbI3METIHEH TYCKEH AKLUAJIAN KAPAXKATTbIH KO3FAJbICbI

Akumsnapgp! WhlFapyaaH TYCKeH TyCiM 20,000,000 400,000
TeneHreH avBugeHATep (731,276) (4,416,219)
Onepauusnbik, KbI3METTEH anblHFaH/(onepauusanbik, KbiI3METKe nanganaHbiniFaH) akLianam 19.268.724 (4,016,219)
KapakaTTbiH, Ta3a afbiHbl ! ’ ’ ’
AxLuanan KapaxkaT neH onapAbiH 6anamManapbiHbiH HETTO YJIFalobl 5,993,785 181,446
AkLuanai Kapaxar >aHe onapgblH, 6anaManapbl, bl 6acbiHa Kapan 457,678 237,941
Ak LUananm Kapaxar >kaHe onapgpblH 6anamanapbliHa anbipbac 6araMblHAaFbl ©3repicTepain ocep (160,511) 38291
etyi : ,
XKEC-Ha Ty3eTynepgiH, eHrisinyi (IFRS) 10 (3,231) _
(EckepTne 2 (r) ,

AkLanan KapaxkaT )xoHe onapgbiH 6anamManapbif, )bl COHbIHA Kapai (Eckeptne 8) 6,287,721 457,678
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OBPALLLEHUE NIPEACERATENA
COBETA [TPEKTOPOB

Yeancaemvie napmmuepuo:!

Mepen Bamy — rogoOBON OTYET O pe3yfibTaTax AeAaTeNlbHOCTY
KasbiHa Kanutan MeHem>KMeHT, [oYepHeln KOMMNaHny Haumo-
HanbHOro ynpasnsowero xonguHra «bantepek». CosgaH-
HbI B 2013 rogy XonavHr o6beanHUA UHCTUTYTbl Pas3BUTUS C
Lienblo COAeNCTBUS Pas3BUTKIO 1 AMBEPCUPUKALMN IKOHO-
Mukmn Kasaxcrtana. Cpegy KoMnaHui xonguHra «bantepek»
doHay dpoHOoos KasbiHa Kanutan MeHemXMeHT oTBefeHa
POJib MHCTUTYTa, OTBETCTBEHHOMO 3a pasBUTHE CEKTOPa
NPSIMbIX MHBECTULMI B CTPaHe.

3a 7 net gesatenbHocTn KasbiHa Kanutan MeHea>KMeHT

Ha Ka3axCTaHCKOM PbIHKE HaKOMIEH YHUKasbHbINA OMbIT MO
NPUBAEYEHNIO KanuTana MHCTUTYLMOHANbHbBIX Y YaCTHBIX UH-
BecTopoB. KomnaHven copMumpoBaH ConnaHbI cTpareru-
Yeckuii nopTdenb: Ha cerogHs cosgaHo 13 hoHO0B NPAMbIX
VHBECTULMIA, paboTatoLLMX NO MeXAYyHapOOHbIM CTaHAapTam
nHaoycTpun. 11 N3 HUX NMerT 06s13aTeNbLCTBA NO UHBECTUPO-
BaHMIO B NPOEKTbI Ha TeppuTopumn Pecnybnmkn KasaxcTaH,
oxBaTblBasi BCe NPUOPUTETHbIE cekTopa "ocynapcTBeHHOM
nporpaMmMbl (hOPCYPOBAHHOIO NHAYCTPUANbHO-NHHOBALM-
OHHOro paseuTusa KasaxcrtaHa. Ha kazaxcTtaHCcKuii mHaH-
COBbI PbIHOK MPUBEYEHbI MPO(ECCNOHANBHbIE UTPOKMN,
KOTOpPble BHEAPSIIOT NyYLLYO NPaKTUKY YNpaBneHnst akTnea-
Mu. PoHgamu ¢ ydactrmem KasbiHa Kanutan MeHep)kKMeHT
(hMHAHCMPYIOTCH KOMMaHNN B HECbIPbEBLIX CEKTOPaXxX 3KO-
HOMUKYM B KasaxcTaHe 1 3a py6exxom, HaunmHas oT Masioro u
cpepnHero 6usHeca, 1 3akaH4MBasi KpynHbIMU MHDPaCTPYK-
TYPHbIMY NPOEKTaMU.

Tak, 3a OTYETHbIN Nepuog, 6blnn NPUHATLI 06583aTeNbCTBa
no Tpem oHpam — Kazakhstan Infrastructure Fund, Baiterek
Venture Fund u Islamic Infrastructure Fund.

3a BeCb Nepuof, OenTeNIbHOCTY OCYLLECTBIEHbI MHBECTULN
B 44 npoekTa, Npu 3ToM UHBeCTMUUM KoMnaHum cocTaBum
187,24 mnH gonnapos CLUA.

HauunoHanbHbI ynpaensiowmin XonamHr «bantepek» BbICTy-
naeT B KayecTBe rnNaBHOro huHaHcoBoro oneparopa Focy-
0apCTBEHHOW MPOrpaMMbl NHAYCTPUAanbHO-UHHOBALIMIOHHOMO
passuTua KasaxcTaHa, a TakXe rocyaapCcTBeHHbIX Npo-
rpamm «dopoxxHasa KapTta 6usHeca-2020» 1 «[JocTynHoe Xu-
nee-2020». B pamkax nporpaMmM KaXkablil UHCTUTYT pasBuUTus
BbINONHAET cBou 3agayn. K npumepy, oHOpl C y4acTmem
KasbiHa Kanutan MeHeg>XMeHT NpefocTaBnsaoT Kanutan
01151 pa3BUTMS MPOEKTOB, @ Tak>XXe MOoBbILAT CTaHaapThl
BeneHust busHeca B NOpTdeENbHbIX KOMMaHusix. VMiHBectuumm
HanpasfieHbl Ha Pa3BUTNE OTEYECTBEHHOMO B13HECa, BbIMyCK
KOHKYPEHTOCMNOCOBHOM NPOAYKLIMN B HECBIPLEBbLIX CEKTOPAX
9KOHOMUKIN C UCMOMIb30BAHNEM HOBbIX TEXHOOIMNN.

K 2023 rogy xonguHr «bantepek» B COOTBETCTBUN CO CBOUM
CTpaTermyecknm niaHoMm SOSHKEH CTaTb OCHOBHbIM (DUHAH-
coBbIM areHToM [MpasuTenscTsa Pecnybnvkn KasaxctaH un
obecneymBaTth AnBepcUrKaumo, MOAEPHN3AUNIO U YCTON-
UMBOE Pas3BUTMNE SKOHOMUKIN CTPaHbl. [JOCTvXKeHMe Lenmn
TpebyeT KOHCONMOALNN YCUNIA CO CTOPOHbI BCEX MHCTUTY-
TOB Pas3BUTUS, BXOAALLMX B rpynny XonauHra.

YBepeH, 4To B 6nmxkanwen nepcrnexktuse KasbiHa Kanvtan
MeHeI>XMEHT NPOAOIIKAT OKasblBaTb BIUSIHWE HA AallbHel-
Llee pa3BUTVE PbIHKA NPAMbIX MHBECTULMIA B KasaxcTaHe.
3HauMMOoCTb 3TOro cektopa byaeT pacTu, NOCKONbKY (hoHAap!
NPSMbIX MHBECTULMIA ONEPUPYIOT akTyanbHbIM (PUHAHCOBbLIM
WNHCTPYMEHTOM, NMO3BOMSIOLLMM YyyLllaTb KOpropaTnBHoe
ynpasneHne 1 noBbIaTh 3P(EKTUBHOCTL peann3dyemblx
VNHBECTULMOHHbIX NPOeKToB B KasaxcTaHe.

KYAHObIK BULULMUMBAEB,

MpepcepnaTtenb MNMpaBnenus AO «<HaunoHanbHbIN
ynpasnsawwmi xonguHr «bantepek»,

MpepcepaTtenb CoBeTta gupektopoB AO «Ka3biHa
Kanutan MeHep)XmeHT»



OBPALLLEHUE NIPEACERATENA
(PABNEHIA

Yeaxcaemvie xonnezu u napmHepbt!

KasbiHa Kanutan MeHemxmeHT kak hoHa (hOoHOO0B B OT-
YETHOM rofly MPOAOIXKW BbINOSIHATL OCHOBHbIE 3aa4K MO
pPas3BUTMIO PbIHKA NPSAMbIX MHBECTULMIN B KadaxcTaHe nop,
yrnpaBfieHNEM HauMOHaNbHOro XonavHra «bantepeks».

3a Bpems cBoeln gesatenbHocTn KasbiHa KanuTtan MeHepk-
MEHT MPUBJIEK YHMKAaNbHbIN COCTaB NapTHEPOB — B NMLE
VHCTUTYLMOHANbHbLIX NHBECTOPOB, CYyBEPEHHbIX (DOHAOB,
MeXAyHapOOHbIX MHCTUTYTOB PasBUTUS U KPYMHbIX YaCTHbIX
VHBECTOPOB, a Takxe NpoteccroHasibHbIX YNPaBAstoLLMX
KOMMaHWUn ¢ 60bLUMM OMbITOM.

B HacTosiLee Bpems cTpaTernyeckuii noptdens KasbiHa
Kanutan MeHeppKmeHT HacumTbiBaeT 13 hoHOOB NPSMbIX
VHBECTULMI C 0BLen Kanutanuaauven B 2,7 MAp4 4o11apoB
CLLA.

Takmm 06pasom, B TekyLleM rogy 6biiv NpuHATLI 06513a-
TenbcTBa no Baiterek Venture Fund. ViHBecTnunn choHpa B
OCHOBHOM 6yayT HanpasfieHbl HA NHBECTUPOBAHNE NPOEKTOB
Ha paHHel cTaguun B pamkax ['ocynapCTBeHHOM NporpamMmbl
hopcrpoBaHHOro UHAYCTPUaNbHO-MHHOBALVOHHOIO pasBu-
TUs. Takxke, 3aBeplieHa paboTa no NpuHATUIO 06A3aTeNbCTB
B Islamic Infrastructure Fund, npoBeneHa pabota no co3na-
Huto Kazakhstan Infrastructure Fund, ocHOBHbIM npegHasHa-
YeHneM KOTOpOro fBnsieTcs (hpuHaHCUpoBaHne NHPaCcTPyK-
TYpHbIX NpoekToB B KadaxcTaHe. MnaHupyeTcs npusneyeHne
KPYMHbIX MEXAYHAPOAHbIX MHBECTOPOB C 6OMBLUMM OMbITOM
NPUCYTCTBUS B MH(PPACTPYKTYPHbIX MPOEKTax Afs y4acTus B
LaHHOM hoHae.

B 2015 rogy B Hawwmx nnaHax HameyeHo co3faHne HOBOro
hoHAa NPSMbIX UHBECTULMIA MO NOOOEPXKKE OTEYECTBEHHbIX
NMPEAnpPUSTI arponpPOMbILLIIEHHONO KOMIMJIEKCA U MULLLEBON
MPOMBILLIEHHOCTW.

B 2014 rogy KasbiHa Kanutan MeHego)KMeHT OCyLLLeCTBUN
VHBECTULMN B (DOHAbI MPSIMbIX MHBECTULMIA HA CYMMY

ospawene /' () e

45,7 mnH gonnapos CLUA, n3 Hux 44,4 mnH gonnapos CLUA
COCTaBWIM VHBECTMLMM B 6 HOBbIX KOMMNaHn 1 8 paHee
NPOVHBECTUPOBAHHbIX KOMMaHNIA.

MokagaTenn hrHaHCOBOW AeSTENBHOCTN KOMMAaHN B
OTYETHOM rofly NMPEB3OLUN BCE OXMUAAHNS: YACTbIA LOXOL,
3a 2014 rop coctaBun 9,2 Mnppg TeHre, Npu 3TOM MaHOBbIN
nokasaresib BbinosiHeH Ha 134,3% — 3a cyeT yBennyeHuns
LOXOOHOCTUN MHBECTULMOHHOIO nopTdens KasbiHa Kanvtan
MeHeO>KMeHT.

BygneT npopomkeHa paboTa rno nepsooYepeaHbIM 3adaqam
NoBbILWEHNs 3PHEKTUBHOCTA, BKITHOYAsA Takne HanpasieHus,
KakK: UHTerpauys CUCTeM yrpas/ieHuns; yCUeHne puck-Me-
He[XKMeHTa; nocefoBare/ibHoe NpoBefeHe KaapoBoi
MOSINTUKI; MOBbILEHVE MPO3PAYHOCTU AEATENIbHOCTU 1
OCBELOM/EHHOCTU Gr3Hec-coobLLiecTBa.

BaxxHo ckasaTb, 4To nepep KasbiHa Kanvutan MeHeO>KMeHT,
Kak KpynHEeNLWM NrPOKOM CeKTopa NPsIMbIX UHBECTULNI B
KasaxcTtaHe, CTOAT MHCTUTYLMOHAbHbIE 3a[a4K Mo pac-
KPbITUIO MOTEHUMaNa NHCTPYMEHTA NPSIMbIX MHBECTULIA 1
ero BHeLpeHWo B KadaxcTaHckon 6usHec-cpene. Cornac-
HO cTpaTermyeckm nnaHam EQMHCTBEHHOroO akuoHepa
KasbiHa KannTtan MeHegKMeHT, HaLMoHalbHOro XonauHra
«banTepek», KasbiHa Kanutan MeHepKMeHT B 6nmxxaniiem
6yayLiemM nNpuMeT yyactue B hopMMpOoBaHMN HOBbIX (DOHAOB,
Ubsl AeSTENbHOCTb Hanpas/ieHa Ha PasBUTUE NMPUOPUTETHBIX
oTpacsiel 3KOHOMUKIM Hallel CTpaHbl.

Peanunzauuns HameueHHbIX niaHos 6yaeT crnoco6CTBOBaThL
coumanbHO-3KOHOMUYECKO MofepHu3aLmmn KasaxcraHa,
obecreunBaroLLiet nepexon Ha CreaytoLLmii aTan passuTus
CTpaHbl.

ANNMAC ArMBAEB,

MpepcenaTtens MNpaBneHus
AO «KasbiHa Kanutan MeHea)XMeHT»
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1.1. KIHYEBbIE PESYNBTATBI REATENBHOCTING 2014T.

$HOHOOB B HOBblE MPOEKThI
322014 r.

mHecTnummn KKM B poHap!

B2014r. doHpoB KKM

$oHOOoB B paHee NponHBECTUPO-
BaHHble nNpoekTbl 3a 2014 1.

, il

o06LLaa Kanutanusaums

I

MHBeCTULMM GOHOOB B Ka3axcTaHCKkme
npoekTbl B 2014 .

1,13

06s3aTenbCTBa APYrMX MHBECTOPOB
$HOHOOB NO MHBECTUPOBAHUMIO B Ka3ax-
CTaHCKMeE NPOEeKTbl Ha Kaxkabl Aonnap
ob6s3aTenbcTB KKM

1.2 IH@OPMALLIE 0 KOMMAHMI

AxumoHepHoe obuectBo «KasbiHa Kanutan MeHemkMeHT»
(KKM) — doHp doHOoB, obecrneumBatoLmii NOTOK NPAMbIX
VHBECTULMIA B MPOEKTHbIE KOMMaHWUN Yepe3 GOHAbI MPAMbIX
VHBECTULMIA CO CBOUM Y4acTUEM C Lienblo obecrneyeHust
avBepcndukaumm, MoaepHM3aLmMmn 1 yCTONYMBOIO PasBUTUS
3KOHOMMKM CTpaHbl. KoMnaHus MHBECTUPYET CcpeacTBa B
$oHAObI, eSTeNbHOCTb KOTOPLIX HanpaBfieHa Ha Npepo-
CTaBJiIeHNe KanuTana NpPeanpusSTUSM B Pa3/IMYHbIX CEKTOPax
3KOHOMUKN.

Muccusa KKM

npe,D,OCTaBJ'IeHI/Ie [0J1IeBOro Kanmtasa KOMMNaHUAM Ha pas-
JINYHbIX CTagusiX POCTa 4yepe3 q)OH,EI,bI NMPAMbIX VMHBECTULNI
HanpsamMyo n COBMeCTHO C OpPYyrmMmn nHiBeCTtopamu, B Lenax
conencTaums YCTOI7NI/IBOMy pa3BnTUO HaUMOHAaNbHOW 3KOHO-
MUKN.

3agaun

1. ObecneyeHne 6e3yObITOHHOIO YPOBHS ONMepPaLMOHHbIX 1

dVHaAHCOBbIX Pe3yNbTaToB AeATENbHOCTY:

- COBEpLUEHCTBOBaHWE CUCTEMbI KOPMOPATMBHOIO yrpaB-
NeHus;

- COBEPLUEHCTBOBAHWE U MHTErpaLus CUCTEM yNpaBfieHus!
puckamuy;

- COBepLUeHCTBOBaHWe 1 BHegpeHue 3¢ dPpeKTUBHON cucte-
Mbl BHYTPEHHEro KOHTPONSA U ayauTa;

- popmMmpoBaHVe eanMHON KagpoOBOW MNOMUTUKK;

- WHTerpauwmsi 6usHec-npoLeccoB nocpencTsom IT-rexHo-
noruy;

- OVBUOEHOHas NONUTUKA;

- MeCTHOe cofep>KaHue;

2. MoBblweHne 3PHeKTUBHOCT ynpaBneHnss GpuHaHCOBbLIMU

pecypcamu, BKIOYas:

- COOCTBEHHble CpeacTBa;

- nepepacnpegeneHve cpencTs;

- HepacnpepgeneHHylo Npubbifb NOCAE BbINIaTbl AMBUAEH-
nos EQnHCcTBEHHOMY akuMoHepy;

- OeHbrn n3 PecnybnvkaHckoro 6tomkeTa;

3. lMoBblleHVEe NPO3PaYHOCTU AESTENbHOCTM KOMMaHUU U

KyNbTypbl 6U3HEC-COO6LLEeCTBa B OTHOLLEHUM NpeanaraeMoro

MHCTpyMeHTa «[psMble MHBECTULIMNY:

- MnoBblWeHNe nNpo3pavHocTy gestensHocTn KKM n ypoBHsi
0CBeJOMJIEHHOCTUN BM3HEeC-COOOLLEeCTBa;

- ¢$opMMpoBaHMe KynbTypbl 613Hec-coobLyecTBa No OTHO-
LUEHUIO K UHCTPYMEHTY «[psiMble MHBECTULIMNY.

EnnHcTBEHHDIN aKLIIOHEp

B cootBetcTBUM C YKa3om Npe3suaeHTa Pecnybnuku Ka-
3axcTaH oT 22 mMas 2013 r. «O HeKoTopbIX Mepax Mo on-
TUMM3aLUWN CUCTEMbI YNPaBEHNS MHCTUTYTaMU Pa3BUTKS,
$rHaHCOBBLIMM OpraHM3aumsaMn U Pa3BUTUS HaLMOHAaNbHON



3koHOMUKMY», 100%-HbIn NnakeT akumn AO «KKM» nepenaH B
AO «HaumroHanbHbIN yNpaBnsitoLLMin XONAnHr «barTepek».

AO «HaumoHanbHbIN yNpaBnsitoLLmnin XonanHr «bantepek»
CO3[aHO C LieNnblo COAEeNCTBUS Pa3BUTUIO U anBepcudmKaumm
3KOHOMUKM, MPUBNIEYEHNSI UHBECTULINIA, OKa3aHUsl pUHaH-
COBO-VMHBECTULMOHHOW NOJAEPXKN HECbIPbEBOMY CEKTOPY
3KOHOMUKM Pecnybnuvkmn KaszaxcTaH.

Crparterus pasputuA

B uensx peanusaumm csoent muccum n sugeHus KKM oyger
NPOoBOANTbL PaboTy MO ABYM KJIHOYEBLIM CTPATErMYeCckKnuM
HanpaBfeHNaM Pa3BUTUS:

1. CDI/IHaHCI/IpOBaHVIe NMHBECTULMOHHbIX MPOEKTOB (DOH,D,aMI/I
NpPAMbIX VIHBECTULNIA:

1.3. 0530P PhIHKA TIPAMbIX NHBECTILN

[mo6anpHBII PEIHOK IIPSIMBIX IHBECTUIVI

PekopaHble mokasaTenM BO3BpaTa KanuTana WHBECTOpaM B
2014 r. NoMornM ynpoynTb MPUBEKATENbHOCTL PbIHKA Mpsi-
MbIX UHBECTULMIA, B pe3ynbTaTe Yyero 994 doHaa NpsmMbix MHBE-
ctrumi npusneknn 499 mnpg gonn. CLUA kanuTana, 4to Bbilwe
aHanoruyHoro rnokasatens 2013 r. Ha 7%."

Hanbonee npuvBnekaTenbHbIMA A5l MHBECTOPOB OKa3aincb
¢doHabl pocTta (Growth) BTOPUYHOro pbiHKa NPSMbIX MHBECTU-
UM, HPPACTPYKTYpHbIE POHAbI, a Takke GpOoHAbI, MHBECTUPY-
oLme B NPUPOAHbIE PeCypPChbl U HeABMKMMOCTb. DOHAbI BbIKY-
na (Buyout), a Takke poHApl, MHBECTUPYIOLLME B CTPECCOBbIE

O komnaHum
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- npepocTaBneHve JONeBOro Kanvrana KOMMnaHusM,
onepyvpyloLLUM B NpropuTeTHbIX cektopax MOUNP, cek-
TOopax, onpefensieMblX PbIHOYHbIMU TPEHAAMN, a TaKKe B
paMKax HaLMOHarsbHbIX MPOEKTOB;

- >¢pdeKTMBHOE ynpaBneHne cTpaternyecknum noptbenem
doHpoB.

2. Mpueneyerne B KaszaxcTaH MHOCTPAHHbIX UHBECTULINIA:

- co3paHue/yyacTve B cneumanmsMpoBaHHbIX ¢doHaax nps-
MbIX MIHBECTULIMI, HaLleNIEHHbIX Ha MPUOPUTETHbIE CEKTO-
pbl, COrNacHO rocyAapCTBEHHbIM NPOrpaMMaM pa3BuTms
Ka3axcTaHa, a Takke B KOMMepyeckux GoHaax npsMbIx
nHeectuumn (Orin);

- copeincTBue Pa3BUTUIO HPACTPYKTYPbI PbiHKa MPSAMbIX
VNHBECTULII C LIeNbHO MOBbILLIEHNS ero NpuBeKaTeslbHO-
CTW ANt UHOCTPAaHHbIX MHBECTOPOB.

AKTUBbI, HANMpPOTUB, MNMocJie HECKOJIbKUX JIET NOAbEMa OEMOH-
CTpupoBanu crag.

B pa3spese pernoHoB, npusneveHve kanutana B CeBepHOW
Amepuke coctaBuno 220 mnpg gonn. CLUA, B EBpone — 131
mnpa gonn. CLUA, B A3um Gbiio npuenedyeHo 55 mMnpg gonn.
CLLA. Mpw 3TOM, B COOTBETCTBUN C AaHHbIMU MHPOPMALMOH-
HO-aHaNUTMYEeCKOro areHTCcTBa Preqin, Ha rMo6anbHOM pbIHKe
nencTteytoT 6onee 2 200 akTMBHbIX GOHAOB C 06s13aTeNbCTBA-
MU No MHBecTMpoBaHuio noyvty 800 mnpg gonn. CLUA.

Iunamuka danpperisnara GoHIOB

O6beM NpuBReYEHHOro KanuTana
mnpa. gonn. CLUA
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104
O I

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

UctoyHuk: Bain & Company

"UcTouHuk: http://www.bain.com/bainweb/PDFs/Bain_and_Company
Global_Private_Equity_Report_2015.pdf

HI/IHaMI/IKa 17100/ IbHOI I/IHBCCTI/IL{I/IOHHOVI AKTMBHOCTHA

Pa3mep cpoenok
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Wctounuk: Dealogic
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B pamkax wuccnepoBaHus, BbisBRsiowero «MHgekc npusne-
KaTenbHOCTW CTPaH AJ1 BEHYYPHOro KanuTana v npsiMbix UH-
BECTULMIN»?, MPOBeAEHHOro 6usHec-wwkonon IESE n paHxu-
pytowero 120 cTpaH, CTpaHbl C Pa3BMBAlOLLENCS PbIHOYHOM
3KOHOMMKOW, B YaCcTHOCTK, cTpaHbl BPUKC B nocnegHue roapl
npo[oKany NPUBIeKaTh 3HAYUTENbHOE BHUMaHNE 1 MHBECTU-
LIMOHHbIE MOTOKM BEHYYPHbIX U POHOOB MPAMbIX UHBECTULIUA.

VMccnepoBaHue OEeMOHCTPYPYET NMAMPYOLLEee MOJIoXKeHue
CLUA (1-e mecT0), AHrnum (2-e mecTo) n KaHagb! (3-e MecTo).
M3 ctpaH BPUKC Hanbonbluas akTMBHOCTb BEHYYPHbIX U Mps-
MbIX MHBECTULIMOHHBLIX poHOoB Habmodanack B KHP (21-e me-
CTO), 65113KO K Hel HaxoguTcsa NHaus (29-e mecTo). MNpu 3TOM
Bpa3sunus (41-e mecto) u KOAP (37-e MecTO) nNoTepsanu B pei-
TUHIe HECKOJIbKO MyHKTOB.

bpasunmma

Bennkobpuranns

-
-

Vupus “

0 IKOHO- Tny6uHa Hanoro- 3aumra CouwmanbHas MgBalit L
LeHKa MIYeCKan WIHTEPECOB Marenbckan

pbiHKa 06noxXeHue cpena

aKTUBHOCTb WHBECTOPOB KynbTypa

Kutan 21 77.3 113.2 85.3 109.1 59.1 50.5 75.8
WHaunsa 29 68 95.8 771 83.7 62 455 60.1
Typums 31 67.1 85.1 72.4 106 66.2 48.9 58.3
tOxHo-Abpukanckas 55 gy 3 575 74.9 107.9 82.7 321 653
Pecnybnuka
Poccns 39 63.8 86.5 72.6 98 52.5 33.5 67.6
Mekcnka 40 61.8 89.8 66.4 95.7 59.9 30.6 63.7
bpazunnus 41 61.3 85.8 75 235 53.6 48.5 57.4
DunNUnnmHbI 42 59.1 88.7 67.6 84.2 53 47 .1 43.7
HooHe3us 44 57.4 94.3 73.5 47.7 55.2 43.4 38
Hurepusi 82 399 71.4 47.2 16.3 44.6 27 31.5

Uctoynuk: The Venture Capital and Private Equity Country Attractiveness Index 2015 Annual.

B nccnepoBaHum oTMevaeTcs, YTO cendac BeHYypHble GOoHOpI
1 GOHAbI MPSMbIX UHBECTULIMIA ULLYT HOBbIE pa3BMBaloLLmne-
CS PbIHKM U MHBECTULMOHHbIE BO3MOXXHOCTM 3a npeaenamm
rpynnbl BPUKC. K o6nagatoLimm TakMMm BO3MOXHOCTSIMA
MOXHO OTHECTW CTPaHbl C BbICOKMM YPOBHEM MOMyNSaLMN

?Uctoynuk: The Venture Capital and Private Equity Country Attractiveness
Index 2015 Annual.

HaceneHusl U CUIbHbIM SKOHOMUYECKUM MOTEHLMANIOM, Takue,
Kak Mekcunka, IHgoHesusa, GununnuHel, Hiurepus u Typuus.
[Npwv 3TOM BCe eLle 3aTpyAHEH OOCTYN K BbICOKOKAYeCTBEH-
HbIM CAeJIKaM — BBUAY OTHOCUTESIbHOW HEPAa3BUTOCTU UHCTU-
TyUMOHaNbHOW cpeabl.



PBIHOK NpAMBIX 1 BEHYYPHbIX MTHBECTULINIL B
Kaszaxcrane

B pamkax nccnegoBanmsa «/HaeKC npuBnekaTenbHOCTM CTPaH
07151 BEHYYPHOro KanuTtana v npsiMbIX MHBeCTULMIAY Ka3ax-
CTaH 3aHAn 71-e MecTo, YTO 3HAYMTENTbHO HIXKE MokKasaTesnen
ctpaH BPUKC. PbiHOK NpsiMbIXx HBECTUUMI B Ka3axcTaHe
HaxXOAMTCS Ha HavaslbHOM ypoBHe pa3BuTus. B KaszaxcTtaHe
OCYLLIeCTBNAIOT AeaTenbHocTb 6onee 56° O, no oueHke
KKM, He 6onee 1/4 n3 31mx GOHOOB BeAyT akTUBHYIO Aes-
TENIbHOCTb.

Huzkunn pentnHr KasaxctaHa B MHOEKCE NPUBAEKATENIbHOCTU
CTpaH Ans BEHYypHOro Kanutana v npsiMbiX MHBECTULINIA
CBSI3aH B OCHOBHOM C HU3KOW HaCbILLEHHOCTbIO PbIHKOB

O komnaHum
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KanuTana, HexBaTkom KBaJ'IVI(bI/ILI,I/IpOBaHHbIX cneunanncTos
npeanpuHnMMaTesibCKUX HaBblKOB Y HaceleHus. |/|HCTI/IT\/TaM
pa3BnTnAa Heob6xoaMMo cnocobCTBOBATL npueie4eHNIO NHBE-
CTILMA B HerIpbeBOVI CEeKTOp n, cnegoBaTesibHO, Pas3sBUTUIO
PbIHKOB NMPAMbIX VIHBECTULMIA 1 BE€HYYPHOro Kanutana.

B cBA3M € TeéM, Y4TO MHCTPYMEHT «[psaMble MHBECTULMNY AB-
NseTcs [OCTaTOYHO HOBbLIM — Kak ang KasaxcraHa, Tak n ons
apyrux ctpaH CHI, duHaHCMpoOBaHe SKOHOMUKM OCYLLLeCT-
BNISIETCS, B OCHOBHOM, 3a CYET KPeaMUTHbIX PecypcoB. Tak,
pasmMep KpeavToB, NPefoCTaBeHHbIX OPUANYECKUM NNLaM n
cy6bektam MCB, B 2012, 2013 1 2014 rr. cocTaBu, COOTBET-
cTBeHHO, 9 958 mnppg TeHre, 11 292 mnpg TeHre n

12 106 mnppg TeHre.*

1.4 TIONOKERNE KOMTAWN HA PbIHKE KASAXCTAHA

HeatenpbHocTb KKM, kak doHaa ¢oHOOB, HanpaBieHa Ha
coOencTBMe YyCTOMYMBOMY Pa3BUTUIO HALIMOHAsTbHOW 3KO-
HOMVIKM MyTeM NPefoCTaBEHMS] KOMMAHMSIM Ha Pa3fINYHbIX
CTagusx pocTta gonesoro puHaHcnpoBaHus vepes O ¢
rocyapCTBEHHbIM M YacTHbIM ydactueM. O npegocTasns-
10T «OJIMHHbIE UHBECTULIMN», HE OBPEeMeHEeHHbIe BbirniaTamMu
MPOLIEHTOB 1 OCHOBHOrO porra. Passutue O cnocobcTBy-
€T MOBbILLUEHNIO TPAHCNAPEHTHOCTU 3KOHOMUKM, BHEOPEHMUIO
CTaHOAPTOB KOPMOPATUBHOIO YNpaBiieHus], a Tak>ke OKa3blBa-
€T B/IMSHME Ha NOBbILLEHNE YPOBHS KBannpukaLmm MecTHOro
nepcoHana. Nusectunpys B kanutan, @I npuHMMaloT BCce
pyckn nopTdenbHOM KOMNaHUK, Kak ee akLMOoHepbI.

3a rogbl pabotbl KKM B Ka3zaxcTtaH yepes O npreneyeHsl
pasnnyHble KpynHble NapTHEPb! — B JINLE MHCTUTYLIMOHASb-
HbIX NHBECTOPOB, CyBePEeHHbIX GOHOO0B MeXXAyHapOOHbIX
VHCTUTYTOB Pa3BUTUS U KPYMHbIX YaCTHbIX MHBECTOPOB C
60nbLUMM onbITOM. B uncne naptHepos — EBponenckumn 6aHk

1.5, CTPATETWSECKNM NOPTQENb KOMMAHI

Ha koHey, 2014 r. noptdens KKM coctout us 13 O ¢ npu-
HSATbIMU 06s3aTeNbcTBaMU B pasmepe 610,5 mnH gonn. CLLA.
CyMMapHble obsi3atenbcTea 11 u3 13 poHOoB MO MHBECTMPO-
BaHMIO B NMPOEKTbI Ha Tepputopun KazaxcTaHa COCTaBnsoT
okorio 280 mnpg TeHre (6onee 1,5 mnpg gonn. CLLA).

e Aureos Central Asia Fund — 14,2%;

e Falah Growth Fund — 10 %;

* \Wolfensohn Capital Partners — 9,9%;

e ADM Kazakhstan Capital Restructuring Fund — 49,5%;

e CITIC Kazyna Investment Fund | — 50%;

e Kazakhstan Growth Fund - 49,5%;

e Macquarie Russia and CIS Infrastructure Fund - 4,8%;

e Kazakhstan-Tajikistan Private Equity Fund — 86%;

e Russian-Kazakhstan Nanotechnology Fund — 49%;

e Islamic Infrastructure Fund - 1,3%;

3 CornacHo [aHHbIM nHpopMaumoHHoro noptana PREQIN, ¢poHzabl, nHBeCTULIMOHHAs CTpaTerusi
KOTOpbIX BKIOYaeT Ka3axcTaH KaK OfuH 13 LeneBbIX PermoHoB.

4 UctouHmk: HaumoHanbHbi 6aHk PK.

°[laHHble npefcTasneHsl No cocTosiHmMio Ha 31 gekabps 2014 r.

PEeKOHCTPYKLMN 1 pa3utus, MexayHapoaHas drHaHcoBas
kopnopauus (IFC), kuTainckas kopnopauusa CITIC Group,
OAO POCHAHO, BHelwskoHoMbaHK, IPIC n gpyrne nHeecTo-
pbl.

C 2007 r. O ¢ yyactrem KKM Ha Tepputopumn KasaxctaHa
NpPodPUHaHCMPoBaHO 17 NPOEKTOB B Pa3/IMYHbIX HECbIPbEBbIX
cekTopax Ha obuyto cymMmy noyty 280 mnH gonn. CLUA, u3
KoTopbIx nHBecTUummn KKM coctaBunm 6onee 76 MnH gonn.
CLLIA.®> QakTryeckmin Ko3dOULMEHT NpYBIeYeHUs NHBe-
ctyumn B Pecnybnnky KasaxctaH OT gpyrux MHBeCTOpPOB
cocTaBun 2,6. B uncne peannsyembix MPOEKTOB — KOMMaHWUK
cektopa MCB, nHbpacTpyKTypHble N NPOU3BOACTBEHHbIE
06beKTbl, paboTatoLme B HECbIPbEBbLIX CEKTOPAX 3KOHOMMKM,
B TOM YMCJIe NPOEKT B paMkax 'ocyapCcTBEHHON NPOrpamMmbl
$popcMpoBaHHOro NHAYCTPUASIbHO-MHHOBALIMOHHOIO Pa3Bu-
™8 (AO «Kambbinlurc»).

e Kazakhstan Infrastructure Fund — 100%;
e Baiterek Venture Fund — 100%;
e Kazakhstan Hong Kong Development Fund — 25%.

b10,0

MpuHaTble 06s13aTenbCcTBa GOHO0B
Ha KoHeL, 2014 .
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VIHBeCTUIIMOHHDIN TOPTQENb
10 OTPAC/IAM I10 COCTOAHMIO Ha
koHerlr 2014 r.

5.1% HenswkumocTtb

3.4% CrpoutenbHble Matepuanbl
3.4% Jlerkas npoMbiLLAEeHHOCTb
5.6% [lpouee

26.7% TpaHcrnopt

12.2% ®uHaHcoBbI
ceKTop

20.4% DHepreTtuka
7.2% PazeneyeHns
6.8% [MpupoaHsle pecypcebl

9.3% MeaguumHa

VIHBecTNLIMOHHBIN TOPTQENb 1O
CTpaHaM I10 COCTOAHMIO Ha KOHeEI]
2014 r.

5.3% Bpazunus
5.0% WHgus

2.1% [MonbLua v PyMbiHWS

1.5% CLLUA, MaxkuctaH, IHgoHe3us,

KblpreizctaH

52.4% Ka3zaxctaH

20.1% Poccus

13.6% Kutan

I

NuBectuuum O B koMnaHum B
Pecnybnuke KazaxcTaH B
OTYEeTHOM rnepuope

2.1. PEQYTIBTATDI EATENBHOCTIN KOMMAHM

B 2014 r. ®IMNU ¢ yyactnem KKM npodurHaHCMpoOBaHO 6 KOMMaHWiA, [oNs
KKM B 3Tnx nHBectuumsax coctasuna 31,3 mnH gosun. CLUA. Taoke OIMA
OCyLLEeCcTBNEHO 8 NOCNeayOLMX MHBECTULMIA B CyLLeCTBYOLLME KOMMa-
Huu, roe gonsa KKM coctaBuna 5,5 mnH gonn. CLUA. Nusectnumm OMNA
B KOMMaHu1 B Pecnybnuke KazaxcTaH B OTYETHOM Nepuoae COCTaBUAn
44,4 mnH ponn. CLUA.

Mo cpaBHeHuto ¢ 2013 1., B MIHBECTULMOHHOM nopTdene [ons NHBECTU-
LM B TPAHCMOPTHBIN cekTop Bblpocna ¢ 23,9 no 26,7%, nHeeCTMLmn

B HEOBWXXMMOCTb CHU3UIUCL ¢ 5,4 no 5,1%. Kpome Toro, B 2014 . B
VHBEeCTUUMOHHOM noptdene PN nosBunuce MHBECTULMN B OTPacsib
«Jierkasi MPOMBbILLIIEHHOCTbY, [0S KOTOPbIX B NopTdene cocTaBuna
3,4%.

[ons KazaxcTaHCKUX MPOEKTOB B MHBECTULMOHHOM nopTdesne cocTaBu-
na 52,4%, ysennumBLUMCb No cpaBHeHuto ¢ 2013 1.

Hapsgy ¢ pestenbHOCTbIo, HanpaB/ieHHOW Ha akTyBM3aumio GyHKLUMO-
HUpoBaHus GoHAoB cTpaTernyeckoro noptdens, KKM 6bina npose-
[eHa 3HaumTenbHas paboTa No NPUHATUIO 0653aTeNbCTB U CO34aHUI0
HOBbIX GOHOOB.

Tak, B 2014 r. no nopy4yeHuto 3amectutens lNpembep-MuHucTpa —
MUVHUCTPa MHOYCTPUM 1 HOBbIX TexHonorum Pecnybnunkn KasaxctaH
A.O. VicekelteBa 6bi1 co3gaH poHA MHPPaCTPYKTYPHbIX MPOEKTOB
Kazakhstan Infrastructure Fund C.V. KntoueBon uenbto cozgaHus KIF
aBnsieTcs obecneveHre GMHaAHCMPOBaHKWS 1 NPUBNEYeHNe BHEOOOXKET-
HbIX GMHAHCOBbIX CPeAcTB ANst GMHAHCMPOBaHUS MHPPACTPYKTYPHbIX
NPOEKTOB, BKJIIOYasl MPOEKTbl rOCyAapCTBEHHO-4aCTHOrO NapTHEPCTBaA.

Tak>ke B oT4eTHOM Nepuofe Gbina nposefeHa paboTta No Co3JaHno
Baiterek Venture Fund — Ha ocHOBaHW1 nopy4eHns EQMHCTBEHHOrO
akupmoHepa KKM. ®oHp HaueneH Ha nouck n GuHaHCMpOBaHWe Npoek-
TOB Ha CTagun pa3paboTkmn GUHeC-NNaHOB N TEXHUKO-3KOHOMUYECKMX
obocHoBaHuI. LleneBbiMn cekTopamMn Ans MHBECTUPOBAHUS SIBASIKOTCA
npuopuTteTHble oTpacin MOUNNP.

PaboTa no npucoegnHeHnto K kKommepyeckomMy doHay Islamic
Infrastructure Fund 6bina 3aBepLueHa B 2014 r. Llenbto npucoegnHeHus
SIBNSINIOCh YCTAHOBJIEHNE KOHTAKTOB C y4acTHMKaMu ¢poHgaa: Islamic
Development Bank (IDB) n Asian Development Bank (ADB). MiHBecTu-
LUMoHHon cTpaterven @oHaa NnpegycMaTpuBaeTCs MHBECTUPOBaHME
KOMMaHUN B UHPPaCTPYKTYPHOM CEKTOPE, BKIItOHasi OOLLECTBEHHYIO UH-
dpacTpyKTypy 1 yCayri, SKOHOMUYECKYIO U CoLManbHYo MHPpacTpyK-
TYpYy, @ Takke BO30OHOBSIEMbIE NCTOYHUKM SHeprun. ®oHa B 2011 I
npoduHaHcnpoBan nNpoekT B Pecnybnuke KasaxctaH — AO «LleHTpansb-
HO-A3naTckas dnekTposHepreTuyeckasi Kopnopaumsi» (CAEPCO) Ha
cymmy 50 mnH gonn. CLUA.



PesynbtaThl feATenbHOCTV KoMnaHum B 2014 r. / {g}

2.0. IEATENbHOCTb @008

KKM mHBecTupyeT B NepCrnekTrBHbIE N CTPpaTernvyeckn Bax-
Hble GOHAbI NPSAMbIX UHBECTULMI. DoHAbI CHOKYCMPOBaHbI
Ha pa3fM4YHbIX OTPaCcssX 1 reorpadpusax MHBECTUPOBaHMS,
yTO cnocobceTeyeT anBepcndurkaumm noptdens KKM n cHu-

SKeHMIO NoTeHUmanbHbIX puckoB. [lons yyactus KKM Bapbu- 2.
pyeTcs — OT MUHOPUTAPHOIO A0 KOHTPOJBLHOrO NakeTa.

3.
Crpaternyeckuit noptdens KKM ycnoBHo MoxeT 6bITb pas-
OeneH Ha HeCKOMbKO KaTeropumn: 4.

1. ®oHpabl C 3aBepumBLUNMNCA MHBECTULUMOHHBIMK MNe-

KA3bIHA
KAMUTAA
MEHEAXKMEHT

/59

pvogamu — @I, KoTopble ye 3aBepLunav npouecc
WHBECTUPOBaHUSI 1 COCPEeOOTOUMNNCE Ha YNpaBieHn1
noptdenbHLIMU KOMMNaHUSMU 1 NMOUCKE BO3MOXHOCTEN
BbIXOAa U3 HUX;

®oHpbl, obnagatowme noteHumanom — O, ocyecT-
BISIIOLLUME aKTVBHYIO MHBECTULMOHHYIO AeSITENbHOCTb;
DOHfbI C OKOHYaHNEM MHBECTULMOHHOIO Nnepuoaa B
2015 r,;

QoHfbl, Noanexalime pecTpykTypr3aLmmn/3akpbITuio.

2.1 OOH/bI C 3ABEPLLINBLIMMACA RHBECTHLAOHHBIMN NEPOSAMN

Aureos Central Asia Fund
Ynpasnsiowas koMnaHus — The Abraaj Group

MHBECTULMOHHBIN
nepviog

O6Lwmin pasmep, Tonst KKM

(MNH TeHre)

MNepepabaTbiBatoLas
MPOMBbILLIIEHHOCTb

[Npown3BoacTBO

NMATaHNA N HaNMTKOB

Kanutanmsauum CDC Group
2007-2017 NHbopMaLMOHHbIe $oHaa)
(12.2011) 6747 14% TEXHONOrnn FMO
LleHTpanbHas A3us
TenekoMMyHMKaLMn EEPP
KaBka3
®PapMaueBTUKa baHk pa3sutus

HerIpbeBbIe CeKTOpPbI

WHBeCTULMOHHbIV nopTdernb:

TOO «JIM3uHr I'pyn» — NN3MHroBast KOMMaHus!
(Pecny6nvka KasaxcTaH);

AO «Kopnopauus «[lep>kaBa» — npounsBoanTesb
NakokpacoyHo npoaykummn (Pecnybnuka KasaxcTaH);
AO «A31s-2neKTprK» — 3aBOA MO NPOU3BOACTBY
anekTpokabens (Pecnybnuka KasaxctaH);
KomnaHuns «Ala TV» — onepatop KabenbHOro
TenesuaeHus (Kbiproidckasi Pecrybnvka)

L&s/m/%:’/f

OTpadib

[eorpadus
VIHBECTULMIA

e /4
THLr ..
iy
MHBecTopsbl L at

npoayKToB KazaxcTaH (MUHU- IFC

MyM 50% oT ob6Luen

AnoHun
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Wolfensohn Capital Partners

Ynpasnsiowas komnanus — Wolfensohn Fund Management

®oHp npowussen nocnenyowme nHeectuumn (follow-on
investment) B koMmnaHuu: Meritum Bank (MonbLua) n OPX
Bioyechnologies.

VIHBECTULIMOHHBI O6Wwuin pasmep, [eorpadus

VHBECTULMIA

Lons KKM OTpadib

nepuoa (MH TeHre)

AnbTepHaTUBHAas SHepPreTnka BPUK
2008-2019
(02.2014) 45 587,5 9,9% DUHAHCbI 1 CTPaxoBaHue banrnagew, Ervnet, iHgoHesus, NpaH, Kopes,

Mekcuka, Hurepus, MaknctaH, GunvnnuHel, Typ-

Po3HuyHas TOprosJis umnsa. BbeTHaM n Apyrue passuBaroLinecs CTpaHbl
WHBecTuLymoHHbIV nopTdenb:
* Meritum Bank (MonbLua); * OPX Biotechnologies (CLLIA);
e Banco Daycoval (bpa3unusy); e GE Joint Venture (LleHTpanbHasa n BoctouHas EBpona);
e Ujivan Financial Services (MHous); * Moscow Exchange (Poccuiickas ®egepauus);
e Development Credit Bank (MHgns); e NSE (MHguns).
e Odebrecht Agroindustrial (Bpasunus);
Bbixoq ocyluecTBieH 13 cnenyroLmx KOMIAaHWiA:
e BTG Pactual Group (Bpasunus); e Kalpan Hydro Company (MHaus);
* Fabindia Overseas Private Limited (MHgus); * Repco Home Finance (MHawus).

Islamic Infrastructure Fund E m

Ynpasnsiowas komnaHus — Capital Advisors Partners Asia Y

B nione 2014 r. HBECTULMOHHbBIN Nepuon GoHAa 3aKOHUMNCS. B koMnaHuu: Foundation Wind Energy-Il (Pvt) Limited n PT
®oHAOM BbINN OCyLLIeCTBIEHbI Noc/eayoLme NHBECTULIMA Margautama Nusantara.

MHBECTULMOHHBIN O6Lwmin pasmep,

[eorpadus

Lons KKM OTtpadib MHBecTopbl

nepviog (MNH TeHre)

VHBECTULMIA

Islamic Development

Bank
ONeKTpPoCHabXeHne KazaxcTtaH
Asian Development
TpaHcnopT MakucTtaH Bank
2009-2019
(07.2014) 41 302,3 1,3% KoMMyHUKaLmn MHpoHesns OPEC FUND for
International
BopocHabxxeHue n gp Manansusa Development
CIMB Bank Limited
KKM
WHBecTuLymoHHbIV nopTdenb:
e Foundation Wind Energy-I Limited — anbTepHaTuBHas 1 pacnpepeneHue anekTposHeprum (KasaxcTaH);
3HepreTuka (MakucTaH); e PT Margautama Nusantara — nnaTHas aBTogopora
¢ Foundation Wind Energy-Il (Pvt) Limited — ansTepHaTuB- (MHpooHesus);
Hasi 3HepreTuka (MakncTtax); e PT Transindonesia Network — TenekoMMyHMKaLMOHHas

e Central-Asian Electric Power Corporation — npon3soacTso koMnaHum (MHooHesus).
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ADM Kazakhstan Capital Restructuring Fund

Ynpasnsiowas komnanus — ADM Capital

B 2014 r. doHA npounssen NocneayoLyo NHBECTULNIO TaK>Xe MHBECTMPOBa B Ka3daxCcTaHCKyto koMnanuio «Universal
(follow-on investment) B kanutan CIN Chagala International, a Logistics» coBMecTHO ¢ poHaoM Kazakhstan Growth Fund.

MHBECTULIMOHHBIN O6Lwmin pasmep, Tonsi KKM Oracs Feorpad)m;i YEeaiems
nepvios (MNH TeHre) VHBECTULIIA
KKM
2010-2016 18 235 49,5% MCB (HecbipbeBble CEKTOPbI) KazaxcTtaH
(06.2014) EEPP
WHBecTnLmoHHbIV nopTdens:
e AO «Kambbin ['vnc» — npovsBoanTenb rMrncoBOn CTpPou- e Universal Logistics — nocTaBLumK ycnyr B 06nactu rpy3o-
TenbHon npoaykuun (Pecnybnvka KasaxctaH); BbIX NMepeBo3okK (Pecny6nvka KasaxcTaH);
e VDP - ceTb nabopatopuin ynbTpa3BykoBbIx nuccnegoaHun ¢ CIN ¢ Chagala Group — koMMepyeckas HefBUKUMOCTb
(Pecny6nvka KaszaxcTaH). (Pecny6nuvka KasaxcTaH);
e TOO «Caspian Development Company Services» — TpaHc- * YanauH - ceTb MHOro3arbHbIX KMHOTeaTpoB (Pecnybnunka
NopPTUPOBKA rPy30B A8 HedTerasoBbix KOMMNaHui (Pecny- KazaxcTaH);

6nvka KasaxctaH);

2.2.2. OOH/bI, 0bNATARLLNE NOTEHUMAROM

Falah Growth Fund

Ynpaensiowaa koMnaHus — Al Falah Capital Partners

KomaHga doHpa paccmaTpumBana yyacTne B HECKOMNbKUX
noTeHUManbHbIX NpoekTax. bbinv nogaHbl 3as8BKM Ha yvacTune
B TeHAEepPE Mo NPUOBPETEHMIO OBYX SHEPreTUYECKNX aKTUBOB.
3aBepLueHne caenok nnaHuposanock B 2015 .

MHBEeCTULMOHHbIN O6Lwmin pasmep,

[eorpadus
VHBECTULMIA

Lons KKM OTtpadib NHBecTopbl

nepvioa (MNH TeHre)

DHepreTuka
KasaxcTaH KKM
WHbpacTpykTypa u op '
2008/2012-2021 91 175 10% CrpaHbl CHI IPIC
(01.2017) HedTb 1 ras
Kopnopauws a
Job6bi4a nonesHbIxX «Oppabacbi»

MncKonaeMbIx

WHBecTuLymoHHbIV nopTderb:

e  TOO «KaparaHfa HeproueHTp» —
3HepronpoussoasLlee npeanpustne KaparaHouHCKoM
obnactu (Pecny6nuka KasaxcTaH);

e  TOO «Ancag KasaxcTaH» — nTuyedpabpurka SU4HOro
HanpaeneHus (Pecnybnvka KasaxcTaH).
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Poccuiicko-Kaszaxcrancknit GOH HAHOTEXHOTOTMIA
Ynpasnsiowas komaHga — VTB Capital I2BF Innovation Partners

B 2014 r. doHA ocyLLecTBMN BTOPYIO MHBECTULMIO, MPUobpeTs
Ooso B koMnaHum Selecta Biosciences, 1 nocneaytoLyto nHee-
cTuumto B npoekT Laser Solutions.

MHBEeCTULMOHHbIN O6Lwnin pasmep,

nepwuoa (MH TeHre)

e

)

ﬂ‘onﬂ - OTpaCﬂb reorpaq}mq‘
mHBECTULINN

KazaxcTaH (50% ot

oo0LLen KanuTanusawuumn KKM

doHaa)
2012-2022 MNpoekTbl B chepe OAO «PO'CHAHO»
(12.2016) 9299,9 49% HaHOTEXHOJI0rUIA Poccuinckas ®epepaums

(50% oT ob6Len BTE Kanutan

WHBecTnumoHHbI nopTdens:

e Laser Solutions — pacnpefeneHHble CUCTEMbl MOHUTOPUHIa
NPOTSXKEHHbIX 06bekToB (Poccuiickaa Penepaums);

AO «Baiterek Venture Fund»

KanuTtanusaumm GpoHaa)
I2BF

* Selecta Biosciences — pa3paboTka BakuvH (Poccuinckas
®depepaups).

AO «Baiterek Venture Fund» 6bi510 cozgaHo 23 mast 2014 r. pelweHnem CoseTa gupektopos KKM.

@oHA, OCyLLEeCTBASET NOUCK U GUHAHCMPOBAHME MPOEKTOB Ha
CcTapgun pa3paboTkun GU3HEC-MNaHOB N TEXHNKO-KOHOMMYe-
ckmx ob6ocHoBaHU. PoHL Takke paccMaTpUBaeT ydyacTue B
npoekTax, TpebytoLwmx gopaboTkm go ctagum BFS (bankable
feasibility study), a Takxke B NpoeKTax Ha CTagun 3aBepLLEHS
noaroToBUTENbHbIX PaboT nepef 3anyckoM. B dokyc nHte-

MHBECTULMOHHBIN O6Lwmin pasmep,

nepviog (MNH TeHre)

Lons KKM OTpadib

pecoB ¢poHAa TakKe BXOAAT CTPECCOBbIe aKTUBbI U NMPOEKTbI,
Hy>KZatoLmecsl B pecTpyKTypusaumm Kanurana ¢ Lesbio no-
crnepyloLLero o3goposneHns n nepesanycka. OcyliecTsneHa
1 vHuBecTums B koMnaHmio TOO «BV Management», uenbto
KOTOPOW ABMSIETCA 3aryCck NPOn3BOACTBa Ha NPeanpusiTUn
nerkown npombiwneHHocTn Oxy Textile.

[eorpadus

. MHBecTopbl
VHBECTULMN

2014-2024 9100 100% MpropuTeTHble KazaxcTaH KKM
(2019) otpacnu MOUNP

WHBecTnumoHHbI nopTdens:

e TOO «BV Management» — 3akyn cbipbst ans TOO «Oxy Textile».

Kazakhstan Infrastructure Fund

4 nexkabps 2014 r. KKM nognvcan cornawleHume o co3na-
HUW NapPTHEePCTBA C OrPaHNYEHHON OTBETCTBEHHOCTLIO —

MHBECTULINOHHbIN Obwmin pasmep,

nepvion (MNH TeHre)

Lonst KKM Otpaduib

Kazakhstan Infrastructure Fund C.V. n npuHsan obsi3atenncTea B
HOBOM MHbPaCTPyKTypHOM doHAae Ha cymMy 20,4 Mnppg TeHre.

[eorpadus

. MHBecTopbl
VHBECTULNA

2014-2026 20 400 100% MNHbpacTpykTypa KazaxcTtaH KKM

(2020)

WHBecTuumoHHbIV nopTdenb: oxnaaeTtcs 3anyck ¢oHaa B 2015 T.
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2.2.3. OOH/bI C OKORYAHUEM WHBECTIIMOHKOIO NEPROA B 2015t

CITIC Kazyna Investment Fund I

KantneHas komanga — CITIC Kazyna Manager

®oHp ocyLecTBmN nHBeCTMUMIO B NpoekT Shandong New
Jufeng Technical Packaging Co., Ltd.

VIHBECTULIMOHHBIN O6Lmin pasmep, [eorpadus

Lons KKM .
VHBECTULMN

OTpadib

nepwuoa (MH TeHre)

MHdpacTpykTypa KaszaxctaH (50% ot

oo0LLen KanuTanusawuumn KKM
2010-2020

(04.2015)

36 542,9 50% CblpbeBble CeKTopbl (KpoMe ¢doHpa)

HedTerasoBoro cektopa PK) CITIC Group

KHP (50% oT o6Luen

HepswkuMocTb KanuTtanusaumy GoHaa)

WHBecTuLymoHHbIN nopTderb:

e AO «Onxa» — TPAHCMOPTHO-NTIOrNCTUYECKas KOMMaHWs
(Pecny6nuka KaszaxcTaH);

e Longmen Group PLC - pa3Befka 1 fobbl4a MeTaHa
yronbHbIX nnacTtos (Kutaiickas HapogHas Pecny6nvka);

¢ Shandong New Jufeng Technical Packaging Co. Ltd® -
NPOW3BOACTBO M NPOoAaXka acenTu4ecknx TeTpanakeToB
1 dpacoBoyHOro o6opyaoBaHus (Knutanckas HapogHas
Pecny6nuka).

Kazakhstan Growth Fund

Ynpasnsiowas komnanns — ADM Capital

B 2014 r. doHA npounssen NocneayoLyo NHBECTULNIO
(follow-on investment) B kanutan TOO «Labnet», a Tak>ke MHBECTUPOBA B Ka3axCTaHCKyto koMnaHuio «Universal Logistics».

MHBEeCTULMOHHbIN O6Lwmin pasmep,

[eorpadus

Lons KKM OTtpadib

NHBecTopbl
nepvioa (MNH TeHre)

VHBECTULMIA

[Mpon3BOACTBO NPOAYKTOB NUTa-
HUS N HaNUTKOB KazaxcTaH (70% ot
oo0LLen KanuTanusawuumn
Metannyprus ¢doHpa)
KKM
2009-2020 14733,9 49,5% MpownsBoacTBo o60pynoBaHMs Poccuiickas ®epepaums
(08.2015) EBPP
[epeBoo6pabartbiBatoLlas npo-  LleHTpanbHas A3usi

MbILLJIEHHOCTb

Mpon3BoaCTBO TEKCTUNBHOW

npoayKuum

WHBecTnumoHHbI nopTdens:

e  TOO «Labnet» — ceTb MegUUMHCKNX NabopaTopuin KOM-
naHum (Pecny6nuka KasaxctaH, Poccuiickaa ®epepauns);

e Karo Film — ceTb MHOro3asnbHbIX KMHOTeaTpoB (Poccuin-
ckaa Pegepauus);

© Mpumedanue: B 2014 . KKM onnartun yBegomnerns o6 onnare nHsecTuuuii B npoekt Shandong
New Jufeng Technical Packaging Co., Ltd, ogHako gaHHas caenka 6bina 3akpeita ¢poHgom B 2015 1.

YannvH — ceTb MHOro3asbHbIX KMHOTEaTPOB (Pecnybnuka
KasaxcTaH);

Universal Logistics — nocTaBLuuK ycnyr B 06nactu rpy3o-
BbIX NepeBo3okK (Pecny6nvka KasaxcTaH).
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Macquarie Russia and CIS Infrastructure Fund A
Ynpaensiowas koMnaHus — Macquarie Infrastructure and Real Assets (Europe) Limited = -
nE
B 2014 r. KKM ocyLecTBuI MHBECTULIMIO B CYLLECTBYIOLLYIO
komnaHuto (follow-on) Russian Towers. VIHBECTULIMOHHbIN
nepvop ¢oHaga npopgneH go maa 2015 r.
VIHBECTULIMOHHBIN O6Lmin pasmep, Tonsi KKM OrsEE: Feorpa(bl/l;i Eeaiee
nepvioa (MNH TeHre) VHBECTULIA
KKM
Poccuitckas ®epepaums
IFC
KazaxcTaH (MUHUMYM
2009-2019 TpaHcnopTtHas nHdpactpyktypa  20% ot obuien kanuta-  EBPP
(05.2015) 114 881 4,8% nusaumu GoHaa)
DneKTpo3HepreTMka BHeLLaKoOHOMBaHK
CrpaHbl CHI
Macquarie Group
EDB
WHBecTuLymoHHbIN nopTderb:
e «Brunswick Rail» — TpaHCcnopTHO-norncTnyeckas KoMna- * «Russian Towers» — TeNEKOMMYHUKALIMOHHAs KOMMaHNs
Huga (Poccuinckas ®enepaums); (Poccuiickaa ®epepauys);
e «['CP DHepro» — npon3BoACTBO U pacnpeaesnieHne snek- e «OlK-5» — npon3BoaCTBO 1 pacnpeneneHme 3eKTpo-
Tpo3aHeprum (Poccuiickaa Pepepauns); 3Heprum (Poccuinckas Penepauys).

2.24. OOHADI, NOLJEXALLIE PECTPYKTYPHIALMI/3AKPBITIN

Kasaxcrancko-Tamxukuctanckuil poHZ IPSMBIX MHBECTUINI

MHBECTULIMOHHBIN Oy
H pasmep, Lons KKM OTtpadib

(MNH TeHre)

nepvos

DneKTpo3HepreTMka
[o6bl4a nonesHbIX NCKoMaeMbIx

FopHogo6bIBaloLLas MPOMBILL-

2008-2018 JNIEHHOCTb

(05.2013) 4800 80%
MNepepaboTka cenbckoxo3si-

CTBEHHOW NPOAYKLMN
TekcTubHas oTpacsib

Typu3zm
MHBeCTMLU/IOHHbHZ noqubenb: NMPOEKTbl OTCYTCTBYIOT.

Kazakhstan Hong Kong Development Fund

Ynpasnsiowas komaHaa — Kazakhstan Hong Kong Investment
Advisors.

[eorpadus
VHBECTULMIA

TamknkncTaH

NHBecTopbl

KKM

[ocynapcTBeHHbIN KOMU-
TET NO UHBECTULSIM U
YMPaB/eHuno rocyaap-
CTBEHHBIM UMYLLIECTBOM

Pecny6nuku Tapxmku-

CTaH

Y

-



B 2014 r. 3aKOHUYNNICA NHBECTULMOHHBLIN Nepuod GpoHAaa.
MpuHMMas BO BHUMaHWe, YTO GOH[ HE OCYLLECTBUST HU OOHOW
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MHBECTULNN N HX OOHa N3 CTOPOH He BbICTyNWIa C npeano-

o6
pasmep,
(MnH TeHre)

HBECTULINOHHbIN
nepwuon

2011-2019 72 940
(12.2014)

[Hona KKM

Otpacuib

MHbpacTtpykTypa u ycnyru,
CBSi3aHHble C ropHOA06bIBatOLLEeN

NPOMBILLTEHHOCTBIO

25% HedTb 1 ras

Metannyprus

Toproens cbipbeM

VHBecTVLMOHHBIV MopTdesb: NPOEeKTbl OTCYTCTBYIOT

1 Hos6psa 2014 1. B CBSA3U C OKOHYaHMEM MHBECTULMOHHOMO
nepuoga KHKDF KKM nHuuumnpoBano Bonpoc 3akpbITus
$oHpa n BoiceoboxxaeHns obs3atenbcts KKM Ha cymmy

VHBECTULIAN

KazaxcTaH

>XKeHneM o npogsieHnn NHBeCTULUMOHHOIO nepmroaa, Obinn
Ha4daTbl MePONpuUATUA No NNKBMOaLUnn ¢0Hﬂa.

[eorpadust

MHBecTopbl

KKM

Kanford Investment Limited

Chow Tai Fook Nominee
Limited

Treasure Way Holdings Ltd.

Sunlight Far East Limited M

99,2 mnH gonn. CLLA. Ha TekyLmin MOMEHT ynpasnsioLas
KOMMaHusi poHAa NPOBOAUT MEePONPUATUS MO NMKBUZALMUN
KoMnaHun, Bxogsawmx B cTpyktypy KHKDF.

2.3. IH®OPMALNA 0 CYLLECTBERHDIX KOPNOPATHBHBIX COBITUAX B 2014 .

€ € €

Cospman ¢onp Baiterek Ven-
ture Fund ¢ xanuTtanusamnuein
9 100 M/IH TeHTe 3a CUeT
cobcTBeHHBIX cpepicTB KKM.

®oHp 6yaeT oCyLLeCcTBASATb MONCK

1 GMHaHCMPOBaHME CTAPTOBbIX
MPOEKTOB B NMPUOPUTETHBLIX OTPAC/ISX
FocynapcTBeHHOM NporpamMmMbl Gop-
CMPOBAHHOIO MHAYCTPUANbHO-UHHO-
BaUMOHHoro passutus (MOUNIAP).

J 100

Kanutanusauyusa

Baiterek Venture Fund

IIpu coperictBun XonpuHra
«banrepek» cosgan Ka-
zakhstan Infrastructure
Fund pnsa moppepxkn

MHPPACTPYKTYPHBIX
IIPOEKTOB.

KnouyeBon Lenbio co3gaHns
Kazakhstan Infrastructure Fund asns-
eTcst obecneyeHre GpUHaAHCUPOBaHNS
1 NpuBieYeHns BHEOOOKETHbIX Gun-
HaHCOBbIX CpencTB Anst GUHaAHCMPO-
BaHWNSt UHPPACTPYKTYPHbIX MPOEKTOB,
BKJ1tOYasi NPOEKTbl rOCYyAapPCTBEH-
HO-4aCTHOrO MapTHEpPCTBa.

KKM npucoenuseH K
KOHCOPLIMYMY IHBECTOPOB

Islamic Infrastructure Fund.

Pa6ota no npucoeamHeHunio KKM

K KOMMepyeckoMy doHay Islamic
Infrastructure Fund Benacbk ¢ mas

2012 r. n 6bina 3aBeplueHa B 2014 1.
Llenbto npucoeamHeHns SBRsinoChL
yCTaHOBJIEHNE KOHTaKTOB C y4aCTHMKa-
Mun doHpa: Islamic Development Bank n
Asian Development Bank. MIHBecTUUM-
OHHas cTpaTterus Islamic Infrastructure
Fund npegycMmaTprBaeT MHBECTMPOBA-
HVMe KOMMaHU B MHPPaCTPYKTYPHOM
cekTope, BKJlto4as O6LLEeCTBEHHYIO
NHOPACTPYKTYPY 1 yCIIyr, SKOHOMUYe-
CKYIO U coUManbHyo MHPPaCTPYKTYpY,
a TaKke BO306HOBSIEMbIE UCTOYHUKN
3Hepruw. Islamic Infrastructure Fund B
2011 r. npodurHaHCMpOBan NPoeKkT B
Pecnybnuke KasaxctaH — AO «LleH-
TpanbHO-A3naTcKas DneKTpo3HepreTu-
yeckasa Kopnopauusi» Ha cyMMy

50 mnH gponn. CLUA.

‘ \f" KA3bIHA
Vi KAMUTAA
\\ MEHEAXKMEHT
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L4 CHCTEMAYIPABITEHIA PUCKANU

B KKM cywiecTByeT yTBep>kaeHHass COBETOM AMPEKTOPOB
CTPYKTYPa, YETKO OMNpefensioLlast y4acTHUKOB KOPNopaTUBHOMN
CcUCTeMbI ynpasneHust puckamu. CTpyKTypa npegycMaTpuBaet
Hanunume Cny>k6bl aHanm3a 1 yrnpaefieHns puckamu, NogoTyeT-
Hown Hanpsimyto MNpepncenartento MNpaBneHus.

YTBepaeHHas MonnTrka ynpaBneHns puckamu onpegensiet
OpraHV3aLMOHHYO CTPYKTYPY YNpaB/ieHrs pPUckamu, posu u
06A3aHHOCTV OPraHOB YrNpPaB/ieHUs, KOMATETOB U CTPYKTYPHbIX
noppasnenenuin: EquHcTBeHHOro akumoHepa, CoBeTa anpex-
TopoB, KoMuteTa no ayauty v puckaM, MNMpaenexus, MHBecTn-
LMoHHoro komuteTa, Cnyx6bl aHanM3a 1 ynpasieHus puckamy,
Cny>6bl BHYTPEHHEro ayiuTa 1 CTPYKTYPHbIX MOAPa3AeNeHUI.

OcHOBHbBIE IPYHIUIIBI YIIPABIEHUA
puckamu KKM:

° HenpepbIBHOCTb UCMONb30BaHUS NpoLeayp U MexaHM3MOB
yrNpaBAeHUsi puckamu;

e LIMKNMYHOCTb — NpOoLLeCcC ynpaBfieHnsi puckamm npencTas-
nsieT co60M MOCTOSAHHO MOBTOPSIOLMACS BbICTPOEHHbIN
LIMKJT €r0 OCHOBHbIX KOMMOHEHTOB;

*  VHPOpPMMPOBaHHOCTL — 0ObecneyeHre npoLiecca ynpasre-
HUSI pUCKaMy OO bEKTUBHON, JOCTOBEPHOM U aKTyaslbHOM
nHdopmMaumen;

* [loCcTosiHHOe COoBepLUEeHCTBOBaHMe npoueayp 1 MexaHus-
MOB YrMpaBJieHns pUckamu;

° CBOEBpPEMEHHOCTb 1 HE3aMe/ITENIbHOCTb Nepeaayn
MHbOPMaLmm BCeMU CTPYKTYPHbIMY MogpasgeneHsaMm no
MPVHUMMY «CHU3Y-BBEPX», BKItoYas NpaeneHue n CoseT
anpektopoB KKM, 06 nsmMeHeHusx, COCTOSIHUM 1 pasmepe
COOTBETCTBYIOLLMX PUCKOB, 060 BCEX HeCTaHAAPTHbIX one-
paumsx n cuTyaumsx;

e [lpuHUWN BOBNEYeHHOCTW. [laHHbIV NPUHLUMN Npegnonaraet
BoBJeYeHue Bbicero pykosoactea KKM, T. e. MNMpasnerus
1 CoBeTa ANPEKTOPOB, B MPOLLECC yrpaB/ieHns puckamu 1
CO3[aHnsa KOHTPOJIbHOW cpefnbl;

e [puHUMN pa3geneHns nonHomoumn. CnucteMa ynpasneHus
puckammn KKM npegnonaraet 4eTkoe pa3aeneHue noJs-
HOMOUMIA COTPYOHMKOB U NCKITIOYEHME CUTyaumi, Koraga
chepa OTBETCTBEHHOCTU COTPYAHUKA AOMYyCKaeT KOHPANKT
VNHTEepPEeCoB;

e [lpuHUMN He3aBUCUMOCTU. [JaHHbI NPUHLMMN OCHOBbLIBAETCS
Ha TOM, YTO ynpaBJieHe PUCKaMmM No BCEM HamnpaBieHUsIM
peatenbHocT KKM gomkHO Npon3BOanTbLCS HE3aBUCUMbI-
MW OT OMepPaLMOHHON AesATENbHOCTM COOTBETCTBYIOLLIMMUN
CTPYKTYPHbIMK nogpa3aeneHnsmm KKM.

Cucrema yIpaB/I€HNA pPUCKaMU BKIIOYa€T
creayroomyne OCHOBHBIEC 3/IEMEHTDIL

e Onpepenenue uenen — KKM nogsepykeH AeNCTBUIO PUCKOB

2.5. CTIVXBA BHYTPERHEFD AYITITA

Cny>x6a BHYTPEHHEro ayauTta, HenoCcpeacTBEHHO NOAYNHEHHas!
1 nopgotyeTHas CoBeTy AMPEKTOPOB, obecneyrBaeT opraHm3a-
umto n ocywecteneHve B KKM BHyTpeHHero ayauTa.

13 BHELUHUNX U BHYTPEHHUX NCTOYHMKOB, N OCHOBHbIM YCJ10-
BueM 3pdekTnBHOM naeHTudnKaLmm, oLeHKM 1 paspabort-
K1 METOLOB yrpaBfieHUs1 PUCKaMn SIBASIETCS MOCTAaHOBKA
uenen. Llenn n 3apaun KKM cornacoBbiBatoTCs € anneTntom
Ha puCK;

°  MpeHTndukauma puckos — onpeneneHme BHyTPEHHUX U
BHELLUHMX PUCKOB, KOTOPbIM NOABEPXKEHO NI MOXET ObITb
nopsepykeHo KKM, ycTaHOBeHNe xapaKkTepa MX BANSHUS
Ha ero JesiTeNlbHOCTb;

° M3mMepeHune prckoB — pa3paboTka 1 UCMONb30BaHNe CUCTe-
Mbl 1 UHCTPYMEHTOB, MO3BONSIOLLMX OOBbEKTMBHO yCTaHaB-
NMBaTb pa3Mep 1 BeposTHOCTb puckos KKM;

°  MuHMMM3aLMa PUCKOB — NpeanonaraeT ocyLecTBeH e
KOMMneKca Mep, HanpaBfieHHbIX Ha CHUXKEHNE BEPOSITHOCTH
HaCTyMNeHUsi COBbITUI NN OBCTOATENLCTB, MPUBOAALLINX K
y6bITKaM, 1 (Mnn) Ha yMeHblLeHVe (OrpaHuYeHne) pasmepa
noTeHUManbHbIX YObITKOB;

e KoHTposb pnckoB — GYHKLUMOHMPOBAHME CUCTEMbI BHYTPEH-
HEro KOHTPOJSA U YyCTaHOBJEHME MaKCUMasbHO JOMYCTUMbIX
JNIMMUTOB (OrpaHNYeHuin) Ha PUCKK;

®  MOHUTOPUHI PUCKOB — NMOCTOSIHHASA OLIEHKA YPOBHSI OCHOB-
HbIX puckoB KKM 1 cobnogeHne MakcMManbHO onyCcTu-
MbIX JIMNMUTOB.

Cnyxx6a aHanv3a 1 ynpasneHusi pUckaMy exkxekBapTasibHO
otuuTbiBaeTcs nepeq NpasneHvem KKM, Komutetom no
ayauTy n puckaMm, CoBeToM AMpeKTopoB. B pamMkax paboTbl no
COBEPLLEHCTBOBAHMIO CUCTEMbI PUCK-MeHepkMeHTa B 2014 1.
nposefeHa paboTa No akTyanusaumm BHYTPEHHVX HOPMaTUB-
HbIX JOKYMEHTOB. Tak, Obin yTBep>kaeH PernaMeHT ynpasneHus
$rMHaHCOBbLIMM aKTUBaMM N 06a3aTeNbCTBaMU.

B uensx nosbilweHns puck-kynbTypbl padoTHnkos KKM 6b1i1o
nposefeHo naeHTMdnumMpoBaHve npucymx ObwecTsy pu-
CKOB, COBMECTHO C HenocpeaCcTBEHHbIMY BNafenbLLaMm PUCKOB.
CoBOKYNHOCTb naeHTUdnLMpoBaHHbIX puckos KKM 1 ypoBeHb
VX BNSIHNS Ha GVMHAHCOBYIO AeATeNIbHOCTb ONPefensoTcs B
KapTte 1 Peectpe puckos KKM.

Hanbonee cyLecTBEHHbIM PUCKOM B AeSTENbHOCTM KOMMNaHUn

ABNAETCS PUCK BantoTHbIA. B 2014 r. koMnaHueln (COBMeCTHO

¢ AO «HaumnoHanbHbIi ynpaBnsitoLwmin xonamHr «batepek»)

nposefeHa paboTta No onpeaeneHnio MeponpUSTAA, Hanpas-

JIEHHbIX Ha CHW)KEHME BaNOTHbIX PUCKOB, @ UMEHHO:

1. KoHBepTaumsi UMeIOLMXCS TEHIOBbIX aKTVBOB A0 YPOBHS
VIMEIOLLMXCS BaNOTHbIX TpeboBaHWUIA;

2. TloproToBKa K BHEOPEHWIO MHCTPYMEHTOB XeMKNPOBaHNUS
(BanoTHbIN cBOM).

B TeueHne 2014 r. npoBegeHa AMarHOCTUKA CUCTEMbI YNpaB-
nenust puckamm KKM KoHcynsTaHTamMm B 061acTv yrnpaBneHms
puckamun (PricewaterhouseCoopers) coBmecTHo ¢ AO «Hauwmo-
HasbHbIA YNPaBASIOLWMA XONANH «bantepek».

Mwuccmsa Cny>x6bl BHYTPEHHEro ayamTa 3akJ/IloHaeTcsl B OKasaHum
yCnyr NO NPefoCTaBEHMIO HE3aBUCUMbIX PA3yMHbIX rapaH-
TUM 1 KOHCYNbTaUMOHHbIX ycryr KKM, npuHocswmx nonb3y B



Buae pacwmpenuns sBosmoxkHoctern KKM B nnaHe gocTtmkeHus
MOCTaBJIEHHbIX LieNei, BbisiBNIeHUs BO3MOXKHOCTEN COBEpPLLEH-
CTBOBAHMS OMNepaLMoOHHbIX MPOLIECCOB NN CHUXKEHUSI PUCKOB.

B cooTBeTCTBMM C BO3NOXEHHLIMU Ha Hee 3aaavamu, Cnyxba

BHYTPEHHEero ayauTa BbINOJIHSIET criefytolime GyHKUUN:

e [lpoBOAUT OLIEHKY HAAEXHOCTU U 3GPEKTUBHOCTU CU-
CTEMbl BHYTPEHHEro KOHTPOSS U CUCTEMbI YIPaBieHUs
puckamu;

* [lpoBOAUT OLIEHKY COBEPLLEHCTBOBAHMS NMpoLecca Kopro-
patuBHoOro ynpasneHus B KKM;

e [IpoBoaut oueHky cobnonerns KKM tpeboBaHuin 3aKOHO-

PesynbTaThl gesTensHOCT koMmnanum B 2014 r.

‘ \f" KA3bIHA
Vi KAMUTAA
\\ MEHEAXKMEHT

patenbcTtBa Pecnybnukm KasaxcTaH 1 OLeHKy afgekBaTHO-
CTV CUCTEM U NpoLenyp, CO3AaHHbIX Y NMPUMEHSIEMbIX ANsi
obecneyeHns COOTBETCTBUS STUM TPEBOBaHMSM;

e [lpoBOOWT OLLEHKY PaLMOHaNbLHOCTU 1 3PHEKTUBHOCTH
ncnonb3oBannsa pecypcos KKM 1 npyuMeHsieMbix MeToaoB
obecneyeHnss coxpaHHOCTH nmyLecta KKM.

CoBeToM ANPEKTOPOB eXerogHo yTeepxxgaeTcs flogosom
ayauTopckmn nnaH Cny>k6bl BHyTpeHHero ayauta. Kpome Toro,
otyeT Cny>kObl BHYTPEHHErO ayamMTa Ha eXeKBapTaibHON OC-
HoBe npepcTasnsetcs KomuteTy no ayauty n puckam Coseta
anpektopos n CoeTty anpektopos KKM.

25 KOPMOPATUBHAA COLMATIDRAR OTBETCTBERROCTD, KALPOBAR NONUTIKA

I COUNATTbHAA TIOLLLEPKKA PABOTHIKOB

KOpHOpaTI/IBHaH cognaabHaA OTBETCTBEHHOCTD

AO «KasblHa Kanutan MeHeo>kKMeHT» — coLManbHO OTBET-
CTBEHHas KOMMaHus. JesTenbHOCTb B JaHHOM HanpaBfieHnn
HanpaBs/ieHa Ha NpaKTUyeckoe peLueHre obLLeCTBEHHbIX
npo6neM, GopMMpPOBaHME OLLYTUMOrO BKJ1aAa COLManbHO
OPUEHTUPOBAHHbBIX MPOrPaMM N NPOEKTOB B AOJITOBPEMEH-
HYIO YCTOMUYMBOCTb BU3HEC], a TakKe YKpernsieHne penytaumm
KOMMaHu.

Ka]lpOBaH IIOJINTUKA

MmaBHbIM akTB KKM — BbICOKOKBannouLUmMpoBaHHbIN MOTUBU-
POBaHHbI nepcoHarn. KonnekTne KOMNaHnM HacunTbiBaeT

24 cneupanucTa ¢ npodeccnoHanbHbIM 06pa3oBaHNEM U Orbl-
TOM paboTbl. B komaHae KKM paboTatoT BbIMyCKHUKM JTyHLLIMX
Ka3axCTaHCKMX 1 MeXAyHapOAHbIX BY30B, CTUNeHamnaTtbl [ocy-
[apCTBEHHOW NporpaMMbl «bonallak», Co CTeNeHbo MarucTpa
— 18 yenoBek, ¢ 3apybexxHbIM 06pa3zoBaHneM — 12 yenosek.
CpepHui Bo3pacT — 31 rog, cpefHuin cTaxk B KOMMNaHum — 7 feT.

2014 ropn 03HaMeHOoBarnCs s COTPYOHUKOB KOMMaHUM OHOM
13 3HAYUMbIX NEePEeMeH, CBSA3aHHOW C NepPeBOLOM LieHTPasbHO-
ro oduca KomnaHmm B . ActaHy. Heob6xoamMo nogyepkHyTb
BbICOKYIO JIOSINIbHOCTb COTPYAHUKOB KOMMaHuK, Tak kKak 80%
COTPYOHVKOB NMepeexanu B . ACTaHy BMeCTe C KOMMaHuen.

Tak>ke eXerofgHo COTPYAHMKN KOMMaHUM NPUHUMALOT yYacTme
B Pa3/INYHbIX OBLLECTBEHHbIX U CMOPTMBHBIX MEPOMPUATUSIX,
opraHmsyembix AO «HauroHanbHbIM yNpaBsioLLMIA XONOUHT
«banTepek» Ons ykpenieHmsi KOpnopaTMBHOIO Ayxa KOMMaHuUm
1 CO3[aHUs1 KOPNOPAaTUBHOIO NMUAXKA.

B ¢BS13U C BbILLEN3TOXKEHHBIM HEOOXOOUMO OTMETUTD, YTO
cotpygHukn KKM 3aHsnm nepBoe MecTo cpeau rpynrbl KOMMna-
HUM AO «HaumoHanbHbIN ynpaBnsiowmn xonauHr «bantepex»
B MHTENNeKTyanbHom urpe «4to? lge? Korga?», n BTopoe
MeCTO — B KOHKypce «Tifire KypMeT-e/ire KypMeT», YTo Nof-
YepKMBAET CTPEMIIEHNE COTPYAHMKOB KOMMAHUM K Pa3BUTUIO U
COBEPLLEHCTBOBAHMIO.

CoumanpHas nopepXKKa pabOTHNKOB

B KOMMaHWM BbICTpOEHa ccTeMa MOTVBAaLIMY NepCcoHana,
OPUVEHTUPOBAHHAas! Ha yaepykaHue 1 nosbilleHre 3¢ deKTUBHO-
cTn pgesitenbHocTu. CornacHo BHeApeHHbIM MpaBrnaM oLeHKr
[esTenbHOCTH, Ha eXKekBapTasilbHOWM OCHOBE, NMPY YCJIOBUM
JOCTVXKEHUs Lienell, 0603HaYeHHbIX B MHAMBUAYaIbHOM MJlaHe
pasBuUTUS, Kaxxabli COTPYOHUK MMEEeT NpaBo Ha BO3Harpaxnae-
Hre (MpeMnpoBaHMe), a Takxke Ha NpodeccroHanbHoe obyye-
HVe 1 NoBbILeHve kKBanudukauum. Kpome Toro, Bce paboTHU-
K1 06ecrneyrBaoTCsl eXXerofHbIM MeAULIMHCKM CTPaXOBaHMEM
— 3a CYeT CPEeACTB, NPeayCMOTPEHHbIX B GlofpkeTe KOMMaHWU.

OprannsannonHas ctpykrypa KKM

KopropaTvBHbIi cekpeTapb

COBET OVPEKTOPOB

Cny»x6a BHyTPeHHero ayaura

NPEOCEOATESb NMPABJTEHNA

3amecTtuTtens
Mpepncenatens,
uneH lMpasneHus

3amecTtuTtenb
Mpencepartens,
uneH lNMpasneHus

[enaptameHT
MNHBECTMLMOHHbIX
hoHpoB

LenaptameHT
MNHBECTMLMOHHbIX
thoHpoB

MNpencTaBuTeNLCTBO
B . Anmarthl

[enaptameHT
KasHavelncTea

3amecTtutens
Mpepncepatens,
uneH lMpasneHus

[enapTameHT no
1OPUANYECKIM U

®DurHaHCOBO-
aoMVHUCTPATUBHbIN
nenapTameHT

[enaptameHT
aHanusa u ynpasse-
HUA puckammn

KOpropaTvBHbIM
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5 [opoBow otyeT 2014
BAITEREK

3.1 NEPCEKTUBbI PASBUTIA HA NEPROL 20142023 1.

KKM ytBepykaeHa Ctpaterust pa3sutmsa Ha 2014-2023 rr. - B
cootBeTcTBUM co CTpaterven AO «HaumoHasbHbIA yripaBnsi-
rowmin xonauHr «bantepek». aHHas CtpaTervs pa3paboTaHa
C YY4ETOM COLMANBbHO-3KOHOMNYECKOW 1N MHAYCTPUaNbHO-WH-
HOBAaLWMOHHOW rocy4apCTBEHHOWN MNONUTUKM U onpefensiet
MUCCUIO, BUAEHME, CTPaTermyeckne HanpaBneHns 1 3agadm
KKM Ha 2014-2023 rr.

B nepcnektnee KKM gosmkeH cTaTb NMMAMPYIOLWNM UTPOKOM
VHBECTULUMOHHOro 6usHeca B KazaxcTtaHe u LleHTpanbHom
A31m, KOTOPbI OeNCTBYET B COOTBETCTBUM CO CTaHAAPTaMun
BeAyLIMX MUPOBbIX GOHOB.

KKM k 2023 r. — KBa3urocyfapCTBeHHas KOMMaHus, obe-
crieymBatoLLLast MOTOK MPSIMbIX MHBECTULI B MPOEKTHbIE
KOMMaHun Yepe3 GpoHApl CBOEro cTpaTernyeckoro noptodens
C Luesnbto obecrieveHns aneepcnudmKaumm, MogepHn3aLmm n
YCTOMYMBOrO Pa3BUTUS SKOHOMUKUN CTPaHBbI.

MNoBbiweHne 3PpPeKTUBHOCTN OesATENbHOCTU ByaeT 4OCTUMHY-
TO NyTEM peLUeHns CrieayoLmx 3aday:

1. O6ecneueHne 6e3yOBITOUHOTO YPOBHSA
OIEpAIVIOHHBIX 11 PUHAHCOBBIX Pe3y/IbTaTOB
eATeTbHOCTI

PelueHve naHHoOM 3aaayn obecneunBaeTca nyTeM ceno-
BaHVS LIEHTPaNM30BaHHbIM MOAXoAaM K NIaHMPOBaHMUIO U
OlopKETUPOBaHMIO, yCTaHaBMBaeMbiM AO «HaLmoHanbHbIN
YNpaBnaoLLMiA XonavHr «bartepek»: NpeaoXKeHne n BbInosi-
HEeHMe KIIoYEBbIX NoKasaTeNiein AesTeNlbHOCTU; COBEpPLUEH-
CTBOBaHVE KOPMOPAaTUBHOIO YrpaBJieHs; COBEPLLIEHCTBOBA-
HNe PUCK-MeHeMKMEHTA; BHeOpPEeHNE CUCTEMbI BHYTPEHHEro
KOHTPOJISA; MOBbILIEHNE KayecTBa U MPOV3BOANUTENIbHOCTM

TpyZa nepcoHarna; BHegpeHne COBPEMEHHbIX MHPOPMAaLIMOH-
HbIX TEXHOJOTUIA.

2. lloBbimenne 3¢ peKTUBHOCTN YIPABIeHNA
(UHAHCOBBIMN pecypcamm

[ocTturaetcs nyteM npoBefeHnst paboTbl MO NOBbILLEHMIO

3¢ deKTMBHOCTU OT pa3MeLLeHNs BpeMeHHO CBOGOAHBIX Ae-
HEXHbIX CPeACTB, YCTaHOBNEHUS TPEGOBaHUIA K COXPaHHOCTH
VMEIOLLIMXCSl aKTUBOB U CHXKEHUIO TPaH3aKLUMOHHbIX U3ep-
ek, YCTaHOBJEHNS MOHUTOPWHIa 1 n3MepeHust 3P PeKTUBHO-
CTV NPOLLECCOB MO Ka3HaYelCKnM ornepamsim.

YcnewHas peann3auna gaHHbIX 3a0ay U HaJlaXkuBaHne 6us-
Hec-npoLueccoB no3sonar [OBUTLCS KOMMIEKCHOIO BbIMOJI-
HEHNA CTpaTernvyecknx sagay, NoCTaBJIEHHbIX Nepen KKM.
Peanuzauus BbllLEYyKa3aHHbIX NepBooYepenHbIX 3a0a4 6yaeT
OCYyLLEeCTBJIATbCA NMapaesibHO C pa3BUTUEM CTpaTeErm4ecknx
Hal'lpaBJ'IeHVIIZ 0eATeNIbHOCTU KOMNaHUn.

KKM B 2015 r. nnaHnpyeT co3gaHue n 3anyck O no nop-
Oep>KKe OTe4eCTBEHHbIX NPeAnpUSTANA arpONpPOMBbILLIEHHOTO
KOMMJIeKCa 1 NULLEBOW NPOMBILLIEHHOCTU. Takke ByaeT npo-
BefieHa paboTa nNo npueneyeHuio K ynpasnerHuio Kazakhstan
Infrastructure Fund npodeccnoHanbHOM ynpasnsioLLen
KoMnaHun. C Lenbio M3bICKaHWS UCTOYHMKOB AN1st peanun3auunm
HOBbIX MPOEeKTOB ByfeT NpoBeAeHa paboTa No BblAENEHNIO
CcpeacTs 13 pecnybnvkaHckoro GogykeTa n nepepacnpegene-
HUIO paHee BblAeNeHHbIX CPeACTB C LieneBblM Ha3HaYeHNEM.

B 2014 r. Bce cTpaTernyeckme rnokasaTtenun gesTeslbHOCTU
KKM, yctaHoBneHHble B CTpaTterum passutus Ha 2014-
2023 rr., BbIMOJIHEHBI.

IJKOHO-

HanmeHnoBanmne Tny6uHa Hanoro-
oKa3arenen LT MUHECKaR pbiHKa  06N0XeHue
0 dKTNBHOCTb
1 ROA, peHTabenbHOCTb akTVBOB % 3,12 7,55 10,07 1334
2 ROE, peHTabenbHOCTb KanuTana % 3,12 7,56 10,09 133,5
3 PeHTabenbHOCTb AedTeNlbHOCTY (OTHOLLEHWE NPUGLINK 3a % 133,10 246,08 162555 660,6
rog K o6LyM pacxonam)
4 YnCTbI 4OXOA 3@ MMHYCOM O0SIN MEHBLUMHCTBA TbIC. TEHIE 2 436 788 6818 430 9 154 301 134,3
5 CpepHeB3BeLUeHHas goxoaHocTb BCL, % 6,0 52 6,16 118,5
6 Mpowv3BoanTeNnbHOCTL TPyAa (LOXOA OT OCHOBHOW fAesTerb- ThIC. TeHre/ 159 045 135 662 146 433 107,9
HOCTW/CPEeAHECNUCOYHYIO YNCTIEHHOCTb NepcoHana) yen
7 OTHOLLEHVE o6u§v|x M aAMUHUCTPATMBHbBIX PACXOA0B K [OXO- % 16,10 19,23 10,68 180,1
[aM OT OCHOBHOW [esTesIbHOCTU
8 [oxofbl OT NKBUAHOrO noptdens TbIC. TEHre 3905 729 3138474 4153183 132,3
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4.1 MH@OPMALLWR 0 CUCTEME KOPNOPATHBHOIO YIPABNERIA

KKM BHepgpeHa ycTon4ymeas guBepcnduimpoBaHHast CTpyk-
Typa KOprnopaTMBHOIO yrpaBieHUs, KOTOPOEe perynnpyercst
HopMamu Kopekca koprnopatmsHoro ynpasneHust KKM. Kop-
nopaTvBHOE yrNpaB/ieHne CTPOUTCS Ha OCHOBaX CripaBean-
BOCTM, YECTHOCTW, OTBETCTBEHHOCTU, OTKPLITOCTM, MPO3pay-
HOCTU, NpodeccMoHanM3Ma 1 KOMNeTEHTHOCTU. DddeKkTrBHas
CTPYKTYpa KOPNopaTUBHOIO yrnpasieHust npearnosaraet
yBaXkeH1e NnpaB 1 MHTEPECOB BCEX 3aMHTEPECOBaHHbIX B Ae-
arenbHocTM KKM nnu, cnoco6CTByeT yCrnewHon gesatesibHO-
CTW, B TOM YnC/ie POCTY LLIeHHOCTU, nopaep kaHnio GrUHaHCo-
BOW CTabUNbHOCTU 1 NpubbIbHOCTU KoMnaHuu.

4.2 NH@OPMALLWA 0 ERMHCTBERROM
AKLLIOHEPE

EaovHcTBeHHbIM akumoHepom KKM sensetcs AO «Haumo-
HaJIbHbIV YNPaBAsioLLMI XonavHr «bantepek», co3gaHHoe B
cooTBeTcTBUM C YKa3oMm [pesnpeHTta Pecnybnukm KasaxctaH
«O HeKOoTOpbIX Mepax Mo ONTUMM3aLMM CUCTEMbI YIPaBNEHUS!
VHCTUTYTaMn Pa3BuTus, PUHAHCOBbLIMM OpraHM3aumsaMm 1 pas-
BUTUS HALMOHANbHOM 3KOHOMUKM» OT 22 Masa 2013 r. Ne 571,
1 noctaHoBneHneM lNpaButensctBa Pecnybnuku KasaxctaH
«O Mepax no peanusaumm Ykasa lNpe3svgeHta Pecnybnvkun
KazaxcTtaH o1 22 Masa 2013 1. Ne 571» ot 25 mas 2013 .

Ne 516.

Muccusa XonnuHra

Muccren AO «HaumoHanbHbIM ynpaensiowmin xonauHr «ban-
Tepek» aBnseTcst GUHaAHCOBO-UHBECTULIMOHHAA noadepxka
HeCbIpbeBOro cekTopa, obecrneyeHne yCTOMYMBOro Pa3BUTmS
1 ouBepcndrKaumsi HaLMoHaIbHOM 3KOHOMUKY, NpUBeYeHne
VHBECTULMIA, Pa3BUTME KIACTEPOB 1 COBEPLLEHCTBOBaHME
CUCTEMbI KOPMOPATUBHOMO YrpaBSieHUsI B €ro AOYePHUX
opraHusaumsix.

AO «HaumoHanbHbIN yNpaBRsioLWmMn XonavHr «bantepex»
AKTVBHO y4aCTBYET B PeLLUeHUN CTpaTermyeckmx n coumanb-
HbIX 3a4a4 rocyapcTBa Yepes NHCTUTYTbl Pa3BUTUS — NyTEM
peanu3auun [ocygapCcTBEHHOM NPOrpaMMbl GOPCUPOBAHHOTO
VHOYCTPUanbHO-MHHOBALMOHHOMO pa3suTtusa Ha 2010-2014
rodbl, a Takke nporpamm «lopoxkHasa kapTa 6msHeca-2020»

n «JoctynHoe xwunbe-2020». EAMHCTBEHHBIM aKLMOHEPOM
asnsetcs MNpaBuTtensctBo Pecnybnmkun KasaxcTaH.

OcHOBHBIE oeam M 3agavdmn:

* BHegpeHune 3pPeKTUBHON CNCTEMBI PUCK-MEHEMKMEHTS;

* [loBbiWeHNe NPO3Pa4YHOCTU U YPOBHS OOBEPUS Hacene-
HUS;

* Ob6ecneyeHune cuHepreTnyeckoro 3ddekTa feaTeNbHOCTH
OOYEPHMX OpraHM3aLui;

DO «HYX bavitepek»

CoBET OVPEKTOPOB

MpasneHne KKM

/IHBECTULIMOHHBIA KOMUTET
KomuteT no cTparerndyeckomy

naaHnpoBaHUIo

BropgyKeTHbI KOMUTET
KomuTeT no ayguty n puckam

KomuteT no KagpoBbiM 1

coumanibHbIM Bonpocam

e [loBbllleHME 3KOHOMMYECKOW 3PPEKTUBHOCTU OesATESb-
HOCTU JOYEPHMX OpraHM3aumMin/npHLUMN 6e3yObITOYHOCTY;

° [lpuBneveHne LONONHUTENbHbIX MHBECTULIA,

e B3amMopgeincTBme C YacTHbIM CEKTOPOM.

OCHOBHI)IG HaHpaBHeHI/IH OEATECIbHOCTU:

*  ®DUHAHCOBO-UHBECTULIMOHHOE HanpasneHne (AO «baHk
Pa3Butua KasaxctaHa», AO «Ka3biHa Kanvutan MeHepx-
MeHT», AO «MHBeCTULMOHHbIN doHA KasaxcTaHay,

TOO «LeHTp conpoBoxaeHus npoekTos MM»).

* [lopaep>kka npeanpuHMMaTensCTBa Y MHHOBaLMIA
(AO «DoHf pa3BUTHA NpeanpuUHMMaTenbCTBa «damy»,
AO «HauunoHanbHOe areHTCTBO MO TEXHONOrMYeCcKoMy
pazsuTmio», AO «KazdkcnoptlapaHT»).

*  KnnuwHoe ctpoutenbcteo (AO «bavitepek [esenon-
MeHT», AO «KunctponcbepbaHk KaszaxctaHay,

AO «MnoTeyHas opraHuszaums «KasaxcTaHckasi MnoTeYvHas
koMnaHus» n AO «KaszaxctaHcknii GoHA rapaHTUPOBaHUS
MMNOTEYHbIX KPeanTOoB»).



4.3 IH@OPMALLWR 0 COBETE INPEKTOPOB

CoBeT OMpPeKTOPOB SIBNSETCS KosermanbHbIM OpraHoM
ynpaeneHus KKM, ocyliectensiolwmM obLiee pykoBOACTBO
ero gesitenbHOCTbO. COBET AMPEKTOPOB COCTOUT U3 6 YNEHOB
CO 3HaYUTENbHBIM OMbITOM PabOoTbl B OTPAC/X, MO3BONSIOLLNM
NPUMEHATb NePefoBYI0 NPAKTUKY U COXPaHATb KOHTPOSb Haf,
3P deKTMBHOCTLIO 1 NokasaTensmm GoHOOoB.

MepcoHanbHbIN cocTaB CoBeTa AUPEKTOPOB onpeaenseTcs
pelweHneM EguHcTBEeHHOrO akumoHepa. CoBeT ANPEKTOPOB
OoCyLLEeCTBSET cBOM GYHKLUN B COOTBETCTBUMN C AENCTBYIO-
LM 3aKoHofaTenbCcTBOM Pecnybnukm KasaxctaH, YcTaBoM n

KopnopaTueHoe ynpaBneHve

‘ \f" KA3bIHA
Vi KAMUTAA
\‘ MEHEAXKMEHT

OpyryMun BHyTpeHHnMM gokymeHTammn KKM, onpepenset cTpa-
Ternyeckme Lenu 1 npuopuTeTHbIe HanpaB/ieHnsl Pa3BUTKS,
yCTaHaB/IMBaET OCHOBHbIE OPUEHTUPbI AEeSATENbHOCTN Ha cpen-
He- 1 JONIFOCPOYHYIO MePCneKTUBY, OCYLLEeCTBSET KOHTPOSb
3a geatenbHOCTbIO [paBneHus.

LeatenbHocTb CoBeTa AMPEKTOPOB CTPOUTCA Ha OCHOBE
MPUHLIMNOB MaKCMMabHOro COGMoAeHNS 1 peanvsaumm
MHTepecoB EQVHCTBEHHOMO akLMoHepa 1 OTBETCTBEHHOCTU 3a
OesATeNlbHOCTb KOMMaHuK.

4.4 0THETbI O LEATENBHOCTIN COBETA JUPEKTOPOR 1 KOMUTETOB COBETA LUPEKTOPOB

B 2014 r. 66110 npoeneHo 11 3acegarHun CoBeTa AMPEKTOPOB
(9 — OYHBIX 1 2 — 3a04HbIX). 3@ OTYETHbIN Nepuoa Obin pac-
CMOTPEHbI U NPUHSTbI PELLeHNs Mo 74 BONpOCaM, U3 HUX:

- MO YTBEPXKAEHMIO, MPU3HAHWIO YTPATUBLUMMU CUITY, BHECe-
HUIO 3MEHEHWI B JOKYMEHTbI, PEryNMpYIoLLIME BHYTPEH-
HIoo gesatenbHoCcTb KKM - 21;

- MO PacCMOTPEHMIO Pa3JfIMYHbIX OTYETOB (FOJOBOro OTYeTa
KKM, MNMpaBneHns, KopnopaTMBHOro cekpeTaps, no uc-
nosiHeHuto MNnaHa pa3BUTUS, OTYETOB MO CTPATErMYECKOMY
noptdento, GMHAHCOBOWM OTYETHOCTU, MO YNPaBEHNIO
puvickamn) - 13;

- Kapposble Bonpockl CoBeTa aMpekTopos, MNpasneHus,
KKM n ¢poHgos Crpatermyeckoro noptdens — 15;

- paccMOoTpeHuve, yTBEPXKAEHME NaHOB PaboTbl, NiaHOB
MeponpuaTun — 4;

- npouve - 21.

HaM6onee Ba’XHbIC IIPUHATDIE pEH_[eHI/[HZ

e O co3paHum goyepHein komnaHum Obuectsa AO
«Baiterek Venture Fund»;

e 06 yyactum ObuectBa B DoHae MHPPACTPYKTYPHbIX
NMpPOEKTOB;

e O6 ytBepxxaeHun CtpaTterum passutus ObLiectsa Ha
2014-2023 rr.;

e O HasHaueHun pykoBoauTens Cny>k6bl BHYTPEHHEro ayau-
Ta O6LecTBa;

°  O6 yTBepxaeHuM MNonoxxeHns 06 oLeHKe AesTenbHOCTU
CoBeTa gnpekTopoB OOLEeCTBa;

° O6 yTBepxaeHun MNMonoxxeHusi o CoBeTe ANPEKTOPOB
O6ulecTBa B HOBOW pefakumu;

° O6 ytBepxaeHnM OpraHn3aunoHHOM CTPYKTypbl ObLe-
CTBa B HOBOW pefakuuu.

CoBeTa OMpeKToOpoB 6bINo
npoeegeHo B 2014 r.

Cocras Cosera gupexropoB KKM 1o coctosHuio Ha 31 fexabps 2014 .

Buwmmbaes KyaHabik BannxaHosuy

Mpencenatens CoBeTa ANMPEKTOPOB,

MNpepcepatens MNpaBneHus AO «HaumoHanbHbIN yNpaBasoWmii XonanHr «bantepeks»

Bokypka Ynbd

HesaBucnmbi gupekTop

Abpamos Nropb

HezaBuncnmbin gupektop

Ma>knbaes Kanpat KyaHbilu6aeBny

HesaBucuMbIN AYpekTop

LHoctnspos Ackap AbaeBund

Ynen CoBeTa AMPEKTOPOB, YNPaBnstoWmMin OUpeKTop —

uneH MpaeneHnst AO «HaumoHanbHbIV yNpaBnsiioLMn XonauHr «bantepek»

Arnbaes Anmac Kygunspbekosmy

Ynen CoBeTa ampekTopos, MNpeacepatens MNpaenexHuns KKM
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Vudpopmanus o kBammduxanym yieHoB CoBeTa JUPEKTOPOB

(cocraB o cocrostHMio Ha 31 mekabps 2014 1.)

brummm6aes Kyanpbik Bannxanosuy
Mpencenatens CoBeTa ANPEKTOPOB

OkoHunn Ka3zaxckyto rocyiapCTBEHHYIO akageMuto yrnpase-
Hus, Tapa3ckmi [ocynapCTBEHHbBIN YHUBEPCUTET

M. M.X. Oynatn n YHueepcuteT uM. k. BawmHrroHa B

r. BawmHrroHe no nporpamme «bonawak» (2001 r.).
KaHampaT 3KOHOMMYEeCKMX Hayk.

O6napaeT onbITOM paboTbl B rOCOpraHax 1 KazaxcTaHCKUX
VHCTUTYTax pa3BuTus. B pa3Hbie rogbl 3aH1Man pyKoBoAsLLme
noskHocTn B AO «baHk Pa3utmsa KasaxctaHa», MuHUcTep-
CTBE 3KOHOMMVKM 1 BIOKETHOrO niaHMpoBaHnsa Pecnybnmkm
KazaxcTtaH, AO «HaumoHanbHbI MHHOBALMOHHbBIA GOHAOY,
AO «LleHTp MapKeTUHIOBbIX 1 aHaIMTUYECKUX UCCIefoBa-
Huiy, AO «Kopnopauus «Oppabacki». B 2006 r. pabotan
COBETHUKOM 3aMecTutens Npembep-MuHnctpa Pecnybnunku
KasaxcTaH. B nocnepytoiwume rogpl sienancs MpesmgeHtom AO
«LleHTp pa3BuTna TOProBon NOAUTUKU» Npu MmnHncTepcTee
nHAyCcTpum n Toproenu Pecnybnukun KasaxcTaH, Buue-mMu-

HUCTPOM MHAYCTPUKN 1 Toproenn Pecnybnukm KasaxctaH u
3aBepyowmm OTAENoM coumanbHO-3KOHOMUYECKOTO MOHUTO-
pvHra AgMmnHuctpaummn MNpesngenta Pecnybnvkm KasaxcTtaH.

C 2009 no 2010 r. paboTan nomMoLLH1KOM [Mpe3unaeHTa
Pecny6nukun KasaxctaH. B 2010 r. 6611 Ha3Ha4yeH BULE-MUHU-
CTPOM 3KOHOMMYECKOro Pa3BuUTUS 1 Toproenn Pecnybnmkn
KazaxctaH. C 2011 no 2013 r. 3aHMMan JOHKHOCTb 3aMe-
ctutens MNpepcenatens MNpasneHus AO «DoHA HaLMOHarb-
Horo 6narococtosiHus «Campyk-KasbiHa». -H buimmbaes
obnapaeT 3HauynTeNbHbIM OMbITOM PaboTbl B KaYecTBe YfeHa
1 NpeacenaTenst CoBeTa AMPEKTOPOB B KPYMHbIX HALMOHa M b-
HbIX KOMMaHUSIX.

Ha pomkHocTb MNpencenatens MNpasnexHns AO «HaumoHanb-
HbIA YNpaBASOLWMIA XONanHr «banTepek» Ha3Ha4yeH B Mae
2013 .

Hoctuspos Ackap AbaeBuy

Ynen CoBeTa AMpeKTopoB

C 2001 no 2013 r. 3aHMMan pasfnyHble PyKOBOASLLME NO3U-
LMW B KOMMaHUSIX UHBECTULMOHHOM rpynibl Meridian Capital,
roe: CTPyKTYpuUpOBas 1 NPOBOAWA CAENKM MO npuobpe-
TEHMWIO aKTVMBOB, PECTPYKTYpU3aLmm nmnu ganbHenwemMy
Pa3BUTUIO NPUOBPETEHHBIX KOMMAHWI C LIENbIO YIy4LLIEHNS
1X OnepaLMOHHON AesTeNbHOCTU N puHaHCcoBOW 3ddek-
TUBHOCTW, ¥ BbIXOZa M3 TakMX aKTUBOB C NpuGbinbio (M&A
transactions); ynpaBnsn noptdeneM npsiMbIx UHBECTULNIA;
y4acTBOBas B CTPATErM4yeCckoM niaHMpOBaHUM 1 NpeacTas-
SN MHTepeChl akLIMOHEPOB Ha YPOBHE COBETOB AMPEKTOPOB
Pa3NNYHBIX KOMMAHWNA.

[-H JocTnapos sBNsSeTcs BbINMyCKHUKOM MPOrpaMMbl «bo-
nawak», B paMkax kotopon B 2001 r. nony4un cteneHb
MarncTpa AenoBoro agMMHUCTPUPOBaHUS B GrHaHCax B YHU-

BepcuteTe uM. xopaka BawmHrToHa. OH Tak)ke OKOHYMN

c oTmumeM Kasaxckum rocydapCTBEHHbIN YHUBEPCUTET UM.
anb-Mapabu — MarncTp 3koHoMuKK (1999 r.), GakanaBp Mex-
OYHapPO[AHbIX SKOHOMUYeCKMX oTHoLleHu (1997 r.). KaHampaT
3KOHOMMYecKnx Hayk (2008 r.). B 2011-2014 rr. npoLuen o6y-
YeHre B paMKax pa3BUTUSI PYKOBOASALLMX KaapoB YOPTOHCKOMN
LKOsbl 6u3Heca YHuBepcuTeTa [eHcunbBaHmm.

B AO «HauunoHanbHbI ynpaBnsitoLLmin xonavHr «bantepex»
KYPVPYET BONPOChI, CBSA3aHHbIE C MHBECTULIMOHHON AesTeslb-
HOCTbIO XONIAVHIa N €ro AOYEePHUX 1 3aBUCKMMbIX OpraHm3a-
umn. MNpepcTaenset uHTepecbl AO «HaumoHanbHbIN ynpasns-
rowmin xonauHr «bantepek» B coctaBe CoBeTa ANPEKTOPOB
KKM, a Taioke ¢ 2013 r. sBnsieTcst uneHom Npaenenns AO
«baHk Pa3Butua KasaxctaHa».

Maskn6aes Karipar Kyanpimb6aesud

Mpencepatens Coeta anpekTopos pynnbl KoMnaHuin «Resmiy,

KanpaT Maxxunbaes senserca ocHoatenem (1994 r.) n Mpepn-
cenatenem CoBeTa anpekTopoB pynnbl KoMnaHuin «Resmiy,
YaCTHOW Ka3axCTaHCKOW MHBECTULMOHHOM KOMMaHMN. «Resmi»
doKycmpyeTcsi Ha MHBECTULIMSX U PA3BUTUN NMPOEKTOB B
$rHaHCOBOM, NOTPebUTENLCKOM 1 NepepabaTbiBaloLeM
ceKTopax, a TakKe CeKTope HeaBMXXUMOCTU.

I'-H Maxunbaes asnsetca Npencepatenem HabnogatensHoro
coeeTta TOO «Resmi Private Equity», MNpencenatenem CoseTa
OnpekTopoB KoMnaHui «RG Brands», M®[1 «Resmi», «Innova

HE3aBUCUMbIN OUPEKTOP

Investment», KOTopble BXOAAT B UHBECTULIMOHHbIN NOpThesb
rpynmbil.

Ynen CoBeTa npegnpuHumatenen npu MpesngeHTe Pec-
ny6nvkn KasaxcrtaH, yneH MNpe3ngnyma v MNMpepcenatens
KomuteTa Toproenv HaunoHansHOW nanatel NpeanpuH1MaTe-
newn Pecny6nvkun KasaxcTaH, 4neH DKCNepTHOro coBeTa npu
MNpembep-MuHucTpe Pecnybnukm KasaxctaH, uneH Kasax-
CTaHCKO-dpPaHLy3CKOro AenioBoro coseta, YneH CoBeTa aun-
pekTopoB Ka3axcTaHCKOW accoumaLmm He3aBnCMMbIX UpeK-
TOpOB, YneH Ynpaenstowero komuteta AO «HaumoHanbHbIN



yNpaBnAsioWmn XonauHr «bantepeky, YneH KoopANHaLMOHHO-
ro coseTa [0cymapCcTBEHHOM NPOrpaMMbl GOPCMPOBaHHOIO
VHAYCTPUanbHO-MHHOBALIMOHHOIO pa3BuTusa KasaxcTaHa.

C 2013 r. sBnsietcs MoyeTHbIM KoHcynom Vipnangum B Pecny-
6nuke KasaxcTaH.

C 2009 no 2012 r. SIBASNCS HE3aBMCUMbIM AMPEKTOPOM B
OMNU «Kazakhstan Growth Fund». Takxke sBnsncs 4neHom
CoBeTOB ANPEKTOPOB HECKOSIbKMX GUHAHCOBBIX MHCTUTYTOB
KazaxcTaHa, Bko4dasa AO «HauyoHanbHbI MHHOBALMIOHHbI
doHa» n AO «Kaztenepaguno».

KopnopaTueHoe ynpaBneHve

LORY kAR 77
L/ MEHEAKMEHT

C 2013 r. siBnsieTcst He3aBUCUMbIM aupekTopom KKM.

BbInyckHMK ANIMaTUHCKOrO rocyAapCTBEHHOrO MeAMLIMHCKOrO
nHcTuTyTa (1991 r.). KaHOMaaT MeaMLUMHCKUX HayK.

Kanpat MaxunbaeB ycnelHo 3aBepLunn obyveHne OPM
(executive education) B Harvard Business School B
2002-2004 rr.

'-H MaxunbaeB aBnseTca naypeatoM KoHKypca «[pegnpuHu-
MaTtenb roga-2007» B KasaxcTaHe.

Arnbaes Anmac Kynnuap6bexkoBud
YneH CoeTta gupekTopos, Npencenatens MNpaBneHus

OkoHumn Kasaxckyto rocyfapCcTBEHHYO akaeMuto ynpasne-
HUSI NO cneumanbHOCTN «MeXayHapoaHble SKOHOMUYeckmne
oTHoLeHus» 1 American University, Washington D.C., CLLIA
no crneymanbHOCTN «MexxayHapofHas 3KOHOMUYeckas nosuv-
Tuka». MiMeet cteneHb MBA B Warwick Business School, The
University of Warwick, Bennko6putaHusi.

C Hosa6ps 2010 r. no okTs6pb 2013 1. r-H Arnbaes 3aHVMan
noskHocTb MNpencenatens MpasnerHns AO «ATO OuHaHC»,

noyepHen opraHmsaummn AO «AT® baHk». C MapTa 2008 .
no okTsa6pb 2010 r. pykoBOAW CEKTOPOM MOHUTOPUHTa
PUHAHCOBLIX PbIHKOB B OTAENEe COLMaNbHO-3KOHOMUYECKOro
MOHUTOPWHra AgMuHucTpauum MNpesngeHta Pecnybnvkn
KazaxcTtaH. -H Arnbaes Tak>ke UMeeT onbIT paboTsl B AO
«AcTaHa ®uHaHc» n AO «baHk Pa3sutunst KazaxctaHar.

HomxHocTtb Mpeacenatens MNMpaeneHns AO «Ka3biHa Kanutan
MeHepKMeHT» r-H Arnbaes 3aHUMaeT ¢ Hosi6ps 2013 .

Ab6pamos Vropp

HezaBncnMbIn onpekTop

OkoHuun topuandeckmin dakynbteT I>kopayKTayHCKOro
yHuBepcuTeTa (r. BawmHrtoH) n KonymMeuinckmin yHueepcmTeT
(B.A., r. Hoto-Mopk). [IoKTOp topuanyeckux Hayk.

3aHUMAETCSt KOHCYSILTUPOBAHNEM MO MeXAyHAPOL4HOW TOp-
roBJie 1 UHBECTULMSIM, MeXAyHapOAHbIM OeNOBbIM onepa-
LMsIM, KOPNOPaTUBHOMY YNPaBNEHWUIO, 3TUKE 1 BOMPOCaM
COOTBETCTBMS, a TaKXKe PErynMpoBaHnIO NPaBui SKCMOPTHOrO
koHTponsa CLLA. Pa6oTan cynebHbiM KiepkoM B BepxoBHOM
cyge Vi3panns n accoummpoBaHHbIM aBOKATOM B KOMMa-

Hum Jackson, Tufts, Cole & Black (r. CaH-®paHuuncko, wTaTt
KanudopHus). C 1990 no 1994 r. 3aHMMan AOMKHOCTY BU-

Lie-npe3naeHTa 1 reHepasnbHOro COBeTHMKa B koMnaHum MRA
Overseas Resources, Intl. (r. CaH-®paHumcko, wrat Kanu-
dopHus). B nepuog ¢ 1997 no 2008 r. paGoTan B ynpasieHun
MexayHapoaHou Toproenv MuHuctepcTea Toprosnm CLLIA
(r. BawmHrToH, okpyr Konyméus) Ha OO/MKHOCTU CTapLUero
coBeTHUKa rno Poccun, YkpanHe v EBpasum n B kayectse
avpekTopa Mporpammbl 3dpdekTnBHOro ynpasnexusi. C 2008
no 2014 r. 3aHMMan gO/MKHOCTN COBETHUKA U BULIe-Npe3u-
[eHTa No MexxayHapogHoMmy pa3sututo Heenan Blaikie LLP n
Heenan Blaikie Management, Ltd. (r. TopoHTo, KaHaga). B
HacTosLLee BpeMs sBnseTcs [apTHepoM B koMnaHun Dorsey
and Whitney LLP.

Boxypxka Ynbd

HezaBncnMbIn onpekTop

Yuuncs B YHuBepcutete M. MaptuHa Jliotepa B 1. [anne,
3aTeM OKoHuMN dakynsTeT MexxayHapOaHbIX OTHOLLEHWN
MI'MMO B r. Mockse.

[o n3bpaHus HezaBucuMbiM aupektopom KKM pabotan:
3amectutenem MNMpencepatens MNpaBneHust — yneHoM MNpaene-
Hs AO «Ka3zaxCTaHCKMI XONAMHI MO yNpaBfeHWIo rocyaap-
CcTBeHHbIMY akTuBamMu «CaMpyk», Npeacenatenem CoseTta
anpektopoB AO «Ka3nouta», [IMpekTopom B oTaene no
3KCMOPTHOMY PUHaHCMpoBaHuio B [Jonye baHk Al

r. OpaHkdypT-Ha-MariHe, a TaKxKe 3aMecTUTeNneM ampeKTopa
B AenapTtameHTe [1pOeKTHOro 1 3KCNOpTHOro GprHaHCMpPoBa-
Hus Deutsche Bank Securities (Inc.) B r. Holo-Mopke, MeHen-

>XepoM rpynnbl «PMHaHCMPOBaHME CbIPbEBOIO CEKTOPa»
[ownye baHka B 1. JIoHOoOHe.

Bosrnaenan npencraButensctsa «Jonye baHk Al» n «Morgan
Grenfell & Co. Limited» B Ka3zaxcTaHe. PaboTtan Ha pa3finyHbIx
pomkHocTax B «Jownye baHk AlM» B . ®paHkdypTe-Ha-ManHe.

SAensietca uneHom KaszaxcTaHCKOM accoumanmm He3aBUCUMbIX
ovpekTopos. PaboTan ynpasnsiiowmm ampektopom B Metzler
Asset Management GmbH, r. ®paHkdypT Ha MaliHe.

C ceHTs6ps 2010 r. saBnsgeTcs YnNpaBnsiowmM OUPEKTOPOM,
rnaBou npepctaButenbctBa Deutsche Bank AG B Pecnybnvke
KazaxcTaH.
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KoMuTeTa no kagpoBbIM U

nposegeHo B 2014 1.

®opmmpoBaHue 1 Iporecc otbopa
yneHoB CoBeTa

dopMupoBaHue 1 npotiecc otbopa vneHoB CoBeTa ANPEKTO-
OB, B TOM Y/C/e HE3aBUCUMbIX OMPEKTOPOB, MPOU3BOAATCS
B CTPOroM COOTBETCTBMM C 3aKOHOM Pecnybnvkn KasaxctaH
«O6 akumMoHepHbIx obLecTBax» U Kogekcom KoprnopaTuBHO-
ro ynpasneHus KKM.

[na paccMoTpeHust Hanbosee BaXKHbIX BOMPOCOB 1 NOAro-
TOBKM pekoMeHaaumnn CoseTy anpekTtopos B KKM co3faHbl 1
OEeNCTBYIOT criefylolme KOMUTETbI:

e KomuteT no ayauTy v puckam;

e KomuteT no KagpoBbiM 1 COLMaNbHbIM BOMPOCaM;

e Komutet no cTpaternyeckomy niaHMpOBaHUIO.

B cootBeTcTBUM C O6LL|,eI'IpI/IH$lTbIMI/I npuHUMNamMm Kopno-
PaTUBHOIO ynpasJZieHNA, KOMUTETDI CoBeTa ONpPEKTOpPOB
BO3rNaBnstoTcs YneHamm CoeTa ANPEKTOPOB M3 4ndiia
HE3aBUCMbIX ONPEKTOPOB.

Komutert mmo AyOUTY U pPUCKaM

OcHoBHOM Lenbto aeatenbHoCcT KoMuTeTa no ayauty u pu-
CKaM, B COOTBETCTBUK C [NonoxkeHnem o KomuteTe no ayauty
1 pUCKaM, SIBNSIETCS: CO3[aHMe CUCTEMbl MEPONPUATUIA NO
OopraHu3auum BHyTPEHHEro KOHTPOs GYHKLNOHNPOBaHNUS
Bcex nogpasgeneHnin KKM n BoipaboTka COOTBETCTBYHOLLIMX
pekomeHpaumn gns CoseTa ampektopos KKM; cogencTeune
CoBeTy ANPEKTOPOB B OCYLLLECTBIEHUN €0 PErynNpYLLIMX
1 Haa30pHbIX GyHKUMI B chepe KOHTPOISA 3@ HaJIMYnEM 1
PYHKLIMOHMPOBAHMEM aeKBATHOW CUCTEMbI PUCK-MEHEIK-
MEHTa, a Tak)Ke COBEPLLEHCTBOBAHME U YKPenJieHne CUCTEMbI
yNpaBfieHns PUCKaMn 1 UX aHanu3a.

CornacHo MonoxeHuto o KomuteTe No ayauty n puckam,
KONMYeCTBEHHbIN cocTaB KoMuTeTa onpenensietcst B KOnu-
YyecTBe He MeHee 3 yenosek. MNMpencenatens Komurera no
ayauTy n3bupaeTcs u3 uncna ero uneHos. lNpeacenatens
MpaBneHns He MOXeT UCNONHATL 0b6s3aHHOCTY Npencenare-
N5 KOMUTETa MO ayauTy.

OupekTop, He SBNSIIOWMACS HE3aBUCUMbIM, MOXET ObITb
n3bpaH B coctaB KomuteTa, ecnim CoBeT AUPEKTOPOB B
nopsiake UCKSIIOYEHNS PELLNT, YTO YNIEHCTBO AaHHOrMO NMua B
KomMuteTe no ayauTy Heo6xoamMMo B nHTepecax EguHcTBeH-
HOro akumoHepa wmnn ObLecTsa.

KomuTeTa no ctpaternyeckomy
naaHNPOBaHMIO BbINO NpoBe-
neHo B 2014 r.

[NpaBneHus 6b110 NpoBeAeHO
B2014r.

B cocTtaBe Komuteta no ayanTty Kak MMHMMYM OOWH U3 ero
YJIeHOB OOJDKEH MMETb rny60|<v|e 3HaHWS B obnactun 6yxraJ1-
TEPCKOro y4yeTta  OTHETHOCTU I (DI/IHaHCOB nnn ayauTa.

[esatencHocTb KOMUTETa MO ayauTy HanpaBiieHa Ha oka3aHue
copencTtems CoBeTy AMPEKTOPOB MO BOMNPOCAM BHELUHErO 1
BHYTPEHHero ayauTa, GUHaHCOBOW OTYETHOCTU, BHYTPEHHEIO
KOHTPONS 1 ynpaBfieHnsi pyuckaMn, cobnoaeHnst 3akoHoaa-
TeNbCTBa, a Takke ApyruM Bonpocam rno nopyyeHmo Coseta
ONPEKTOPOB.

PeweHnem Coseta anpekTopos Ob6uecTtBa ot 20 okTs6ps
2013 r. (npotokon Ne 76) 6bi10 yTBEPXKAEHO MONOXEHME O
KoMuTeTe no ayauTy 1 puckaM, B CBA3M C HEOBXOOMMOCTbIO
paclmpeHns GpyHkLUmoHana KoMmreta B 4acTu BKIHOYEHWS
BOMPOCOB MO PUCKaM, a Tak)Ke BHECEHbI U3MEeHeHNs B nep-
COHarbHbIN COCTaB. BbIfIO MPUHATO peLleHne O BKIIOYEHUN
B cocTaB KoMuTeTa no ayauty u puckaM UCKIioUMTENIbHO
He3aBMCUMbIX OVPEKTOPOB.

Cocras Komutera 1o ayguTy 1 puckam 1o
cocrostHMio Ha 31 mexabps 2014 r.:

Mpencenatens KomuteTta no ayouty n puckam —
Ynbd Bokypka

Ynen Komurteta — Mropb Abpamos

Ynen Komuterta — Kanpat Maxunbaes

B 2014 r. 661110 NpoBefeHo 8 3acepaHnin KomuteTta, paccMmo-
TPpeHbI 1 BblpaboTaHbl COOTBETCTBYIOLLME PEKOMEHAALMN
CoBety gunpekTopos KKM.

Komuret mo KagpOBbIM 1 COLIMIa/IbHbIM
BOIIpOCaM

OcHoBHOM Lenbto aestenibHoCcTn KoMmTeTa no KagpoBbiM U
coupmanbHbIM BOMPOCaM SBNSIeTCS BbipaboTka 0O bEKTUBHbIX
pekomeHaaumn ans CoeTa AMPEKTOPOB MO KPUTEPUSIM Noa-
60pa 1 cooTBETCTBUS UM NnL, BXxoaswmx B COBET ANPEKTO-
poB u NpaBneHne KKM, oueHkn paboTbl U BO3HarpaXkaeHus
vy, Bxopawmx B CoseT ampektopos 1 MNMpasneHne KKM,
pykoBoautens n pabotHnkoB Cny>kObl BHYTPEHHEro ayauTa,
KOPNOPaTMBHOIO CeKpeTaps, a TakXke Mo OCHOBHbIM MPUHLIM-
nam nonutukn KKM B o6nactn kagpoB, MOTUBaLMK, BO3Ha-
rpaXkgeHust N CoLmarnbHbIX BOMPOCOB.



B 2014 r. 66110 NpoBefeHo 6 3acenaHuin Komuteta, paccMo-
TpeHbI 1 BbipaboTaHbl COOTBETCTBYIOLLME PEKOMEHAALMN
CoBety anpektopoB KKM.

CocraB KomureTa 110 KaJJpOBbIM 1 COLMAIbHBIM
BOIIPOCAM I10 COCTOsIHMIO Ha 31 mekabps 2014 r.:

Mpencepatens KomuteTa No KagpoBbiM U COLMasbHbIM BO-
npocam — Ynb¢ Bokypka

YneH Komureta — iropb ABpamos

YneH Komureta — Kanpat Maxunbaes

Komurert mmo CTpaTeI‘I/I‘ICCKOMy HHaHI/IpOBaHI/IIO
OcHoBHOWM Lienbio KoMuTeTa No cTpaternyeckomy niaHupo-

BaHUIO ABSETCA NOAroToBKa COBeTy ONPEKTOPOB peKo-
MeHOauunm no BOMpocam Bblpa60TKVI CTpaTtern4eCckmnx uenemn

KopnopaTueHoe ynpaBneHve

‘ \f" KA3bIHA
Vi KAMUTAA
\‘ MEHEAXKMEHT

(cTpaterum passutug) KKM, Bkitodas Bonpockl no pa3paboT-
Ke MeponpuaTui, CnocoBCTBYIOLLMX NOBbILLEHUIO Y PeKTMB-
HOCTWN OeaTeNlbHOCTN KOMMaHUM B CPefHe- U JONTOCPOYHON
nepcnekTmee.

B 2014 r. 6bIn0 npoBegeHo 8 3acegaHnii KomuteTa no ctpa-
TErnyeckoMy niaHUPOBaHMIO, PaCCMOTPEHbI U BbipaboTaHbl
cooTBeTCTBYyOWME pekoMeHaaumm CoseTy aupektopos KKM.

Cocras Komutera 1o cTpaTernyeckomy
[UTAHMPOBAHUIO IO COCTOSTHMUIO Ha 31 mekabpst 2014 r.:

Mpencepnatens KomuteTa no cTpaTernyeckomy
nnaHvpoBaHuio — Kapat Maxunbaes

Ynen Komurteta — Mropb Abpamos

Ynen Komuteta — Ynbd Bokypka

45 IHOOPMALLWA 0 IPOBEERHON OLIEHKE MERTEMBHOCT COBETA JUPEKTOPOB 3A 2014+,

PelleHve o npoBeneHun oueHkn gesitenbHocT CoBeTa
avpektopos 3a 2014 r. npuHaTo CoBETOM AMPEKTOPOB

KKM 15 anpenst 2015 r. Itorn oueHKkn 6b1in 06Cy>KaeHb! Ha
3acefaHum KomuTteTa no KagpoBbiM 1 COUMasnbHbIM BOMPOCaM

20 mas 2015 . (npoTtokon Ne 28), a 3aTeM — Ha 3aKPbITOM 3a-
cepaHumn CoseTa gupektopos KKM 20 masa 2015 r. (npoTokon
Ne 93). MHdopMaumsa 06 nTorax NpoBeaeHHo OLeHKM Gblna
HanpasneHa EaMHcTBeHHOMyY akumoHepy KKM.

4.5. 0CHOBHDIE NPUALANDI BOZHATPAXLEHINA YNEHOB COBETA LUPEKTOPOB

HezaBucrMbIM aMpeKTopamM BbinfiavvBatloTcs ciegyoLme

BO3HarpaxxaeHusi, onpegensieMble EQMHCTBEHHbIM aKLMOHe-

pom KKM:

°  ®UKCMPOBaAHHOE rofoBOE BO3HarpaxaeHue;

e [ononHutenbHOe BO3HarpaXkaeHue 3a ydactne B KaXkaoM
OYHOM 3acepaHum kommTeToB CoBeTa ANPEKTOPOB;

* Pa3Mep AOMNOMHUTENbHOIrO BO3HarpaXkaeHMs 3aBUCuT
OT BbIMOJIHSAAEMbIX HE3aBNCKMbIM ONPEKTOPOM GYHKLMIA
(npencenatens NMM6G0 YNeH KOMUTETA).

I'Iops-l,q0|< BbIMJ1aTbl BO3HaArpa>xaeHma n KoMmneHcaunm pacxo-
0OB HE3aBUCMMbIX ONPEKTOPOB onpenendaercs ,ElOFOBOpOM/

4.1 MH@OPMALNA 0 NPABTEHII

PykoBOAOCTBO TeKyLLEN AeATENbHOCTbIO OCYLLECTBSETCA
KOJnernanbHbIM UCMOSTHUTESNTbHBIM OpraHoM — [NpaBneHneM,
BO3rnaBnseMbiM [MNpencenatenem Mpaenenus. MNpaBneHve

cornalleHveM, 3aKo4aeMbiM MexXay He3aBMCUMbIM AMPEKTO-
pom n KKM.

O6LecTBO KOMMEHCUPYET HE3aBUCKMMbIM ANPEKTOPaM PacXo-
bl (Npoesn, NPoXrBaHNE, CYyTOYHbIE), CBSI3aHHbIE C BbIE3[10M
Ha 3acenaHus CoBeTa OMPEKTOPOB 1 €ro KOMUTETOB, MPOBO-
[O1Mble BHE MeCTa NMOCTOSIHHOMO YKUTENbCTBA HE3aBUCUMBbIX
[OMPEKTOPOB.

O6LLaa cyMMa Bo3HarpaxaeHus (GUKCMpoBaHHOMo 1 Ao-
MOJTHUTENBHOTO), BbINJIA4€HHOrO HE3aBUCUMMbIM AUPEKTOpaM
O6uwecTtBa 3a 2014 r., 3a BbIYETOM HaANOroB 1 Apyrux obssa-
TeNbHbIX NnaTexen, coctasuna 16 385 Tbic. TeHre.

KKM coctout u3 4 uneHos. JeatensHocTb [paBneHus perna-
MeHTMpOBaHa NonoxeHneM o MNpaBneHun, yTBePXKOAEHHbIM
peweHnem CoeTa gupektopoB KKM ot 17 mapta 2011 .

4.8. 0THETDI O LEATENBHOCTIN MPABNERNA I KOMUTETOB MPABNEHIA

Mpaenenne KKM npoBoaut 3acenaHns no mepe Heobxoan-
MOCTU 1 B paMKax CBOMX MOSIHOMOYUI MPUHUMAET peLLeHns
Mo onepaTMBHOMY yrpaBfieHWIo.

3a 2014 r. npoeeneHo 50 3acepgaHun Mpasnerus. Mpu Mpa.-
neHnn KKM co3pgaHbl MOCTOSHHO AENCTBYOLME KOMUTETDI,

KOTOpble paccCMaTPUBAIOT BOMPOChI MO Pa3vyHbIM acnekTaM
ornepaLVoHHON OeAaTeNbHOCTM U AatoT pekoMeHaaumm MNpas-
JIEHMIO MO UX 3PDEKTUBHOMY pPEeLLEHWIO.
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HaM60)Iee Ba’XHbIC IIPUHATDIE pEH_ICHV[HZ

e OpobpeHune CrpaTternm passutus Ob6uectsa Ha 2014—
2023 rr.;

e [lpenBapuTtenbHoe yTBepxxaeHne Kogekca kopnopaTtums-
HOTO yrpaBJieHVs B HOBOW pefakuum;

e O6 n3MeHeHUN OCHOBHbIX ycoBMI ydacTust ObLlecTBa B
DoHpe MHOPACTPYKTYPHbIX NPOEKTOB;

* O paccMOTpeHUU NpeaBapuTeNibHbIX OCHOBHBIX YCI0BUIA
yyactusa AO «Ka3sblHa Kanutan MeHepkMeHT» B PoHpe
MHOPaCTPYKTYPHbIX MPOEKTOB;

° O paccMOTpeHUU NpeaBapuTeNibHbIX OCHOBHBIX YCI0BUIA
yyactusa AO «Ka3sblHa Kanutan MeHepkMeHT» B PoHpe
CTapTOBbIX MPOEKTOB;

° O paccMOTPEHUUN U3MEHeHUI 1 fonosHeHun B Kopropa-
TUBHYIO y4eTHyto nonutuky ObLiecTsa.

[Mopsapox or6opa wienos [Ipasnenns

Ynenbl MNpaBneHus, 3a nckmoveHnem MNpencenatens MNpas.-
neHuns KKM, nzbupatorca CoBeToM ANPEKTOPOB M3 Ymcna
vy, npeanoxeHHbix CoBeTy AMPEKTOPOB EANHCTBEHHBIM
aKLMOHEPOM.

Mpepcepatens MNpasneHus KKM nsbupaetcs EQUHCTBEHHBIM
akumoHepoM. [NMpu BbIGOpe NpefcTaBUTeNen Ans Ha3HavyeHus
B VICMOJIHUTENbHbIM OPraH YY4UTbIBAIOTCS OMbIT paboTkl, B TOM
Yncne Ha PYKOBOASALLMX AOMKHOCTSAX B PUHAHCOBLIX 1 APYIrUX
opraHmusaumsix, cxoxmx no npodunio gearensHocTn ¢ KKM,
ob6pa3oBaHue, BbiICOKME NpodeccnoHarnbHble U JIMYHOCTHbIE
KayecTBa 1 Apyrve napaMeTpbl, MO3BONSIOLLME YCUIUTL POSIb
MpaBneHus KKM.

Cocras [IpaBnenns AO «Kaspina Kanmran MeHemkMeHT» 110 cOCTOssHMIO Ha 31 rekabps 2014 .

Arnbaes Anmac Kyanspbekosuy

Mpepncepatens MNpaBneHus

berynues TuMyp DpKUHOBMY

3amectutens MNpencenartens MNpaBneHus

KapumynnuH Ackap AMaHrenbaneBuny

3amecTuTtens MNpepcenatens MNpasneHus

Kapabaes Agnnet Canapanvesny

3amectutens MNpeacenatens MNpasneHus

Vudpopmanus o kBampuxanym yieHos [Ipasnennus (cocta mo cocrosHuio Ha 31 gexabpsa 2014 r.)

Arnbaes Anmac Kynnuap6bekoBud
Mpencepnatens MpaBneHus

OkoHumn Kasaxckyto rocyfapCcTBEHHYO akaeMuto ynpasne-
HUS NO cneumanbHOCTN «MeXXayHapoaHble SKOHOMUYeckmne
oTHoLeHus» 1 American University, Washington D.C., CLLIA
no crneymanbHOCTN «MexxayHapofHas 3KOHOMUYeckas nosuv-
Tuka». MiMeet cteneHb MBA B Warwick Business School, The
University of Warwick, Bennko6putaHusi.

C Hosa6ps 2010 r. no okTs6pb 2013 1. r-H Arnbaes 3aHVMan
noskHocTb MNpencenatens MpasnerHns AO «ATO OuHaHC»,

noyepHen opraHmsaumm AO «AT® baHk». C MapTa 2008 .
no okTsa6pb 2010 r. pykoBOAW CEKTOPOM MOHUTOPUHTa
PUHAHCOBLIX PbIHKOB B OTAEeNEe COLMaNbHO-3KOHOMUYECKOro
MOHUTOPUHra AgMuHucTpauum MNpesngeHta Pecnybnvkm
KazaxcTtaH. [-H Arn6aeB Tak>ke nMeeT onbIT paboTbl B AO
«AcTaHa ®uHaHc» n AO «baHk Pa3Butust KazaxctaHar.

3aHuMaeT pomkHocTb Mpencenatens MNpasneHus AO «Kasbl-
Ha Kanutan MeHepkMeHT» ¢ Hosi6psa 2013 1.

berynunes Tumyp SpknHoBud
3amecTtutensb MNpencenatens MNMpaenerHus

OkoHunn KasaxCcTaHCKUA MHCTUTYT MEHeO)KMEHTa, SKOHOMU-
K1 1 nporHosnpoBanus (KMM3IM) no nporpamme [enosoro
AOMUHUCTPUPOBaHUS 1 Byxrantepckoro yyeta. B 2007 r.
nonyyunn cTeneHb MarmcTpa B o6nactn GrHaHCoB B YHU-
BepcuteTe [xopaka BawwmHrrona (r. BawwuHrron, CLLA) no
nporpamMme «bonatwak». VMiMeeT onbIT paboTbl B KOMMNaHUN
Procter&Gamble, B AO «HauyoHanbHbI MIHHOBALIMOHHbIN
doHa», roe 3aHMMancs Bonpocamm GpUHaHCMPOBaHUSI UHBEC-
TULMOHHbIX MPOEKTOB 1 B3aMMOAENCTBOBA C 3apyBeXKHbIMU

VMHBECTULUMOHHbIMN doHaamMu. PaboTan B enaptameHTe
WNHBECTULMOHHbIX NpoekToB AO «DOH[ YCTONYMBOIO pas-
BuTUS «Ka3biHa» 1 B [lenapTaMeHTe ynpaBnieHns puckamu u
ka3Hadvenctea B AO «DoH[ HaLMOHANLHOro 611aroCoCTosHUSA
«Campyk-KazblHay.

3aH1MaeT JOoMKHOCTb 3aMecTuTens MNpencepatens Mpaene-
Hua KKM c mapta 2011 1.

Kapumynmma Ackap AMaHTe/lIb/iieBAY
3amecTtutensb MNpencenatens MNMpaenexHus

B 1997 r. okoHunn Kazaxckyto rocyqapCTBeHHyO akage-
Muto ynpasnenus, B 2005 r. — 'yMaHUTapHbIA yHUBepCUTEeT
TpaHcnopTa u npasa nmenn O.A. KyHaesa. B 2008 r. nonyyumn

cteneHb MBA B Sir John Cass Business School, Citi University
London.



O6napaet onbIToM paboTbl B rocopraHax, KazaxcTaHCKUX UH-
CTUTYTax Pa3BUTUS U B MHBECTULIMOHHbIX KOMMaHusix. MNpodec-
CUOHAJbHYIO OeATeNbHOCTb HauMHan BeAyLLMM CneLmnanmcTom
B HaunoHanbHoM 6aHke Pecny6nmkn KasaxcTaH. B pa3Hbie
rogbl pabotan B AreHtctBe PK no perynnpoBaHuio 1 Haa3opy
$MHaHCOBOro pblHKa N GUHAHCOBBIX OpraHn3auvn, B rpynne
KoMnaHun ®oHAa HauMOHaNbHOro 6;1arocoCTosHUS, B HaLMO-
HanbHoW KoMnaHumn «Kasnouta». CtaxkupoBancs B JIoHOOH-
ckoM oduce Munich Re. 3aHuMan pykoBogsLme nosuumm B
AO «Campyk-KasbiHa NHBecT» n «PHBE «Campyk-KasbiHa», B
YaCTHbIX KOMMaHUSIX.

KopnopaTueHoe ynpaBneHve

N KA3bIHA
<y‘ } KANUTAA 81
A MeHEAKMEHT

Y4yacTBOBan B CTpaTernyeckoM naaHMpOBaHUM NPOrpaMMm 1
MeponpusITUM, KacatoLmMXCsl Pa3BUTUS GMHAHCOBOTO PbIHKA,
6aHKOB 1 KOMMaHWI, peann3aumm MHBECTULMOHHbIX MPOEKTOB,
PUHAHCMPOBaHMSA NPOEKTOB, PECTPYKTYPU3aLIMKU, MPOSAXKM 1
cnmaHns akTnBoB B KasaxcTaHe u 3a pybexxoM. MNpepctasnsan
MHTEpeChl akLMOHepoB Ha ypoBHe CoBeTOB AnpekTopoB B BTA
BbaHke, AO «baHk Pa3Butua KaszaxctaHa», KKM, Bo3rnaensan co-
BeTbl gupekTopoB AO «/HBeCTULMOHHbIN DoHA KazaxcTaHay,
AO «KazdkcnoptlapaHT».

Ha pomkHocTb 3amectutens MNpepncenatens MNpaeneHuns KKM
Ha3Ha4yeH B deBpane 2014 .

Kapabaes Aguner CanapamieBnd
3amecTtutensb MNpencenatens MNMpaenexHus

Monyunn cTeneHb ¢ oTMunem Gakanaepa [ENOBOro agMu-
HUCTprpoBaHus (BS) B KaszaxcTaHCKOM MHCTUTYTE MeHexX-
MEHTa 3KOHOMWKM U1 nporHo3nposanus (KMM3IM) n cteneHb
MarucTpa AenoBoro agMMHUcTpuposaHusa (MBA) B London
Business School. C anpens 2009 r. paboTan B koMnaHum Visor
Capital, kyna nepetuen u3 JlongoHckoro odpuca Citigroup,
noslyymB 3-NETHWUI OMbIT NPOBEAEHUS CAENOK MO CINSHUSM U
nornoweHnsaM. KoHCynbTMpoBan KIMEHTOB 13 HedpTerazoBon u

CoctaB VIHBECTUILIMOHHOIO KOMUTETA

Mpencepatens ViHBecTuLmMoHHOrO KOMUTeTa — TuMyp berynues
YneH Komureta — Anmac Arnbaes

YneH Komurteta — Ackap KapumynnuH

YneH Komureta — Agunet Kapabaes

YneH Komurerta — EpnaH A6guixaMmtoB

Cocras bromkeTHOTO KOMUTETA

Mpencepnatens biomkeTHoro komuteta — TuMyp berynues
YneH Komureta — PayxaH KytTbibaeBa
Ynen Komuteta — Magu PbiM>kaHOB

Mo OCHOBHOW AesATENbHOCTY NPUHSTLI CieaytoLme peLleHust:

- yTBep)kAeHa MHBECTULMOHHas aeknapaums doHga AO
«Baiterek Venture Fund»;

- yTBepXAeHb! MprHUMMbLI 1 METOLONOIMN OLIEHKN U yYeTa
VHBECTULUMIA CTpaTernyeckoro noptdens;

3M1eKTPO3HEPreTN4eCcKon MHAYCTpun 3anagHon u LieHTpansHon
EBponbl, CeBepHort Adpuku n CHI. Jo npuxopga B Citigroup
r-H Kapabaes paboTtan BefyLLUMM aHanUTMKOM B AernapTa-
MeHTe NpoekTHOro ¢prHaHcpoBaHnsa «KaskoMMepLbaHka,
roe CTPYKTYpUpoBan KpeauTHble COeNKN ANs Psiaa BeayLumx
Ka3axCTaHCKMX Y POCCUMCKMX KOMMaHWUIA. 3aHMMaeT OOSHKHOCTb
3amectutens MNMpencenatens Mpasnerust KKM ¢ Hosi6ps 2013 1.

YneH KomuteTta — Anekcen TeH
Ynen Komuteta — Magu PbiM>XaHOB

B 2014 r. 6bino nposegeHo 20 3acepaHun KomuteTa, paccmo-
TPEeHb! 1 BbipaboTaHbl COOTBETCTBYIOLLME PEKOMEHALIMN.

B 2014 r. biogykeTHbIM KOMUTETOM NPOBeAEHO 8 3acefaHunn.

- yTBepXaeHbl [NpaBuna nnatexen;
- MPWHATBI peLleHns No pacctaHoBke npeactasutenen KKM
B opraHax Orn.

4.9. 0CHOBHDIE NPUHLANGI BOZHATPAXLIERUR YNEHOB NPABTTEHI

OCHOBHbIM ycnoBueM AN BbiMjlaTbl BO3HarpaXkaeHus saBnseTcs.

- Hamyme KOHCONMMAMPOBAHHOW UTOrOBOW NPUObLIN 3a
OTYETHbIV rof, PacCYNTAHHOM C Y4ETOM 3arjlaHMPOBaHHOM
CYMMbI 4J151 BbIMaTbl BO3HarpaXxaeHusl.

[ns oueHkn pgesTenbHOCTM YneHoB [NpaBneHust npuMe-
HATCs MOoTMBaumoHHble KI/, koTopble, Hapsay € 1x
MOPOroBbIMM 3Ha4YeHNSMK, pa3pabaTbiBaloTCa paboyen
rpynnom n yreepxagatotcst petleHnem CoBeTa AMPEKTOPOB
Ha eXerogHon OCHoBe.

Ynenbl MNpaenexHus KKM He npemupytoTcs B criyyae:

- oTpuuaTenbHOro GMHaHCOBOro pesyfbTaTta No UToraM ayau-
Ta PMHAHCOBOW OTYETHOCTM 3@ rof;

- paboTbl B KayecTBe uneHa [paBneHns MeHee Tpex MecsiLeB
B OL|eHVBaeMOM rogy;

- COOTBETCTBYIOLLEro peLleHns EQMHCTBEHHOro akumoHepa.

BosHarpaxgeHune no ntoram paboTbl 3a rof BbirnjlayMBaeTCs B

npenenax AeHeXHbIX CPeAcTB, NPeayCMOTPEHHbIX Ha 3TW Lienuv
B OlopKeTe KOMMNaHuK, Nocse yTBEP>KAEHUS B YCTaHOBIEHHOM

nopsigke pesysnbratoB GUHAHCOBO-XO3SNCTBEHHOW OESTENbHO-
CTW Ha OCHOBE ayanpPOBaHHON GUHAHCOBOW OTYETHOCTW.
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0.1. OUHAHCOBAR OTHETHOCTD W AYZLUTOPCKOE SAKITHIYEHME

OTueT He3aBUCUMBIX ay,[[I/ITOPOB
AxumoHepy n Coety anpektopos KKM

Mbl NpoBeny ayauT NpuiaraeMor KOHCONMMAMPOBaHHO durHaHcoBol otyeTHOCTM KKM 1 ero goyepHnx koMmnaHuin (nanee —
[pynna), cocTosLeNn N3 KOHCONMMAMPOBAHHOIO OTYeTa O GUHAHCOBOM MOJIOXKEHMUM MO COCTOSAHMIO Ha 31 nekabps 2014 roga u
KOHCONMANPOBAHHbIX OTYETOB O NPUOLINN NN YObITKE 1 MPOYEM COBOKYMHOM [OXOAE, M3MEHEHUSIX B KanuTane v ABVKeHUN
OEeHEeXHbIX CPEeACTB 3a rof, 3aKOHYMBLUMNCS Ha YKa3aHHYIO AaTy, a Takxke npuMeyaHui, COCTOSALLMX U3 KPaTKOro o63opa OCHOB-
HbIX MOIOXKEHNN YYETHOW NMOMUTUKN 1 MPOYEN NOSICHUTENbHOWN MHbOPMaLmn.

OTBETCTBEHHOCTb pykoBoOCTBa prnnbl 3a KOHCOMMAONPOBaAHHYIO d)VIHaHCOByIO OTYETHOCTb

PykoBOACTBO HeCeT OTBETCTBEHHOCTb 3a COCTaBJIEHNE 1 AOCTOBEPHOE NpeAcTaBfieHe AaHHOW KOHCONMMANPOBaHHOW GUHaH-
COBOW OTYETHOCTU B COOTBETCTBUM C MeXayHapoOHbIMM CTaHAapTaMu GUHAHCOBOW OTYETHOCTU, U 3@ BHYTPEHHUN KOHTPOSb,
KOTOPbI PyKOBOACTBO CYMUTAET HEOOXOAUMbIM 011 COCTaBJIEHNSI KOHCONMMANPOBAHHOM GPUHAHCOBOW OTYETHOCTU, HE COAEpIKa-
LLIEN CYLLEeCTBEHHbIX MCKaXKEHWUI BCIieACcTBME He[OOPOCOBECTHBIX AENCTBUN UM OLUMOOK.

OTBETCTBEHHOCTb ayanTopos

Halla oTBETCTBEHHOCTb 3aKJ/TIOYAETCS B BbIPAXXEHMUM MHEHNSI O AAaHHOW KOHCONMMAMPOBAHHOW GUHAHCOBOW OTYETHOCTM Ha
OCHOBEe NpPOoOBefeHHOro HaMu ayauTa. Mbl NpoBenu ayanT B COOTBETCTBUM ¢ MeXxayHapoOHbIMU CTaHAapTaMu ayauTa. [laHHble
CTaHOapTbl TPEOYIOT COBNOAEHNS STUHECKNX HOPM, a TaKXXe MIaHNPOBaHNS U NPOBeOeHNs ayanTa TakuM 06pa3oM, YToObI
MONY4YNTb Pa3yMHYIO YBEPEHHOCTb B TOM, YTO KOHCONMMAVNPOBaHHAs GMHaHCOBasi OTYETHOCTb HE COAEPIKUT CYLLECTBEHHbIX
VNCKaXXEHUI.

AyauT BKIIIOYAET NpoOBefeHNe NpoLeayp, HarnpaBfieHHbIX Ha MOJTyYeHNe ayauTOPCKNX [OKA3aTeNbCTB, MOLOTBEP>KAAIOLLIMX
YNCIIOBbIE MOKa3aTeNn B KOHCONMMANPOBAHHON GUHAHCOBOW OTYETHOCTU U PAcKpbITUE B Her nHpopMaummn. Beibop npouenyp
3aBUCUT OT NPOPECCNOHASTIBHOIO CY>KAEHUSI ayaUTOPa, BKITIOYasi OLEHKY PUCKOB CYLLECTBEHHOIO UCKaXXeHMS KOHCONMONPOBaH-
HOW GMHAHCOBOW OTYETHOCTY BCeAcTBME HE[OOPOCOBECTHBIX AEUCTBUN v owmnboK. B npouecce oLeHKN 3TUX PUCKOB ayau-
TOP paccMaTpUBAET CUCTEMY BHYTPEHHETO KOHTPOJIS 3@ COCTaB/IEHNEM 1 AOCTOBEPHbIM NpeacTaBieHNEM KOHCONMMONPOBaHHOM
$rHaHCOBOW OTYETHOCTU, YTOObI pa3paboTaTbh ayaUTOPCKME NPOLEeaypbl, COOTBETCTBYIOLLME OOCTOSTENbCTBAM, HO He C Liefbio
BbIpaXXeHNst MHeHUSI 06 3P PEKTUBHOCTM BHYTPEHHErO KOHTPOSS. AyauT TakKe BKJTIOYAET OLLEHKY HaanexXallero xapakrepa
MPUMEHEHHOW YYETHOW NOSINTUKM 1 OBOCHOBAHHOCTN ByXranTepCckmnx OLEHOK, caoeflaHHbIX PYKOBOLACTBOM, a TakXKe OLEeHKY
npeacTaBieHns KOHCONMANPOBAHHON GUHAHCOBOW OTYETHOCTU B LIeNIOM. Mbl monaraeM, 4YTo NoJslyYeHHble HaMK ayauTopckme
[oKa3aTeNnbCTBa ABMSAOTCS LOCTAaTOYHBIMU N HaLIEXXALUUMN 0151 BbIPaXKEHWS HALLEro ayauTopCKOro MHEHUS.
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KAMUTAA
MEHEAXKMEHT

MHeHune

Mo HalleMy MHeHWIo, KOHCONMMAMPOBaHHast GUHAHCOBAsi OTYETHOCTb OTPaXKaeT JOCTOBEPHO BO BCEX CYLLECTBEHHbIX OTHOLLE-
HUsIX GMHaHCOBOE nosioXkeHue Mpynnbl No cocTosiHMo Ha 31 aekabps 2014 r., a Takke ee GUHAHCOBbLIE pe3ynbTaTbl U ABU-
>KeHMe feHeXHbIX CPeACcTB 3a rof, 3aKOHYMBLUNNCS Ha yKa3aHHYIo AaTy, B COOTBETCTBMU C MeXxayHapOoOHbIMU CTaHAapTaMm
PUHAHCOBOW OTHETHOCTM.

WNpmaTtos P.U. Swnm Knapk
CepTndurUmMpOoBaHHbI ayanuTop [MapTHep no ayauty
MapTHep no ayanTy Pecnybnukn KasaxcTtaH,

KBanMburKaumMoHHOe CBUAETEeNbCTBO ayamTopa

Ne M®-0000053 ot 6 siHBaps 2012 1.

TOO «KMMI AyguTt»

[ocypnapcTBeHHas NULIEH3MS Ha 3aHATUE ayauTopckon aeatenbHocTbio Ne 0000021, BbigaHHast MUHUCTEPCTBOM GUHAHCOB
Pecny6nukn KasaxctaH 6 nekabps 2006 roga

Hwuran A.H.
l'eHepanbHbIn gupektop TOO «KIMMI™ Ayaut,

OEeNCTBYIOLLMIA HA OCHOBaHMM YCTaBa
28 dpeBpansa 2015 .
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KoHconmuanpoBaHHbI 0TYET 0 IpUObUIN WY YOBITKE U IPOYEM COBOKYITHOM JOXOie
3a rofi, 3akoHumBIINIics 31 fekabps 2014 .

[MpumeyaHne 2014 r., TbiC. TEHre 2013 r., TbIC. TEHrE
MpoueHTHble foxoapl 4 4,503,819 3,829,533

YucTas npubbinb/(yGbITOK) OT onepaumin ¢ GrHAHCOBLIMUA UHCTPYMEHTa-
MU, OLLeHVBaeMbIMUN MO CNpPaBeasIMBON CTOMMOCTH, U3MEHEHUS KOTOPOW 1,411,613 (1,123,683)
OTpaXkatoTcsl B cocTaBe Npubbinv unm yobiTka 3a Nnepuog

YnCTbIn yOBITOK OT onepaumnii ¢ GUHAHCOBBLIMU NMPOU3BOAHBIMU MHCTPY-

(234,705) (38,653)
MeHTaMn

[OviBugeHaHble foxomdbl OT onepauuii ¢ GUHaHCOBBIMU UHCTPYMEHTaMW,
OLEHMBAEMbIMU MO CNPaBeasIMBOM CTOUMOCTU, U3MEHEHNSI KOTOPON 330,963 229,437
OTpaXkatoTcsi B COCTaBe NPuGbINM UK yobITKa 3a nepuop,

YucTtas NnpubbIinb OT onepauuii ¢ MHOCTPaAHHOWN BantoTon 6,251,507 606,945
YucToin (YGbITOK)/ NpubbIb OT onepaunii ¢ GUHAHCOBLIMU aKTUBaMM, (122,200) 76,196
VMEIOLLIMMNCS B HaNIMYUN 415t NPOAaxmu

[Mpoune onepaumnoHHble pacxofpl 547 (2,721)
OnepauvoHHble AoXoAbl 12,141,544 3,577,054
Pacxofbl Ha nepcoHan 5 (272,340) (276,764)
Mpoune obLume N agMUHUCTPATUBHBIE PacXofbl 6 (265,135) (388,965)
MpuGbinb O Hanoroo6n0XxeHUs 11,604,069 2,911,325
Pacxof no nogoxodHoMy Hanory 7 (1,806,707) (482,958)
Mpunbbinb 3a rog 9,797,362 2,428,367
Mpounin coBOKYNHbIA goxon

CraTby, KOTOPbIE ObIV UM MOTYT ObITb BNOCNEACTBUN peknaccnduum-

pOBaHbl B COCTaB NPUGbIIN Unu yobiTka:

Pe3epB no nepeoLieHke GpUHAHCOBbIX aKTMBOB, MMEIOLLMXCS B HaNu-

4nM ANs NPoAAXKM:

;{::;Tl?aeﬂgi:eHeHme cnpaBefnvBoli CTOUMOCTH, 3@ BbIYETOM MOJOXOM- (1,616,450) (658,535)
n;:céz_le”m;:;Cg:r;el(aczgansee;q;g;ow CTOMMOCTH, NepeHeceHHoe B COCTaB (204,543) 46,500
Mpounin COBOKYNHbI y6bITOK 3a rof, (1,820,993) (486,699)
Ntoro coBokynHoro goxopa 3a rog 7,976,369 1,941,668
Mpun6binb, NpUYUTaIOLLLAACA:

- akumoHepam KomnaHum 9,797,362 2,436,787
- HEKOHTPOJMPYIOLLMM aKLMOHEepPaM - (8,420)
Mpun6bbinb 3a rog 9,797,362 2,428,367
Bcero coBOKyrnHoro foxopa, NpuynTaloLerocs:

- akumoHepam KomnaHum 7,976,369 1,950,088
- HEKOHTPONVPYIOLLMM aKLIMOHEPaM - (8,420)

Bcero coBokynHoro goxopa 3a rog 7,976,369 1,941,668




FopoBas (hHaHCcoBast OTYETHOCTb @ KARGI

KoHconmuanpoBaHHBI 0TYeT O PMHAHCOBOM MOTIO>KEHNUN
1o cocTostHuIO Ha 31 mekabps 2014 1.

KAMUTAA
MEHEAXKMEHT

MpumeyaHne 2014 r., TbIC. TEHTE 2013 r., ThiC. TEHre
AKTUBbI
[eHexHble cpeacTBa v UX SKBUBANEHTbI 8 6,287,721 457,678
CyMMbI K MOSTY4EHWIO OT KPEAUTHBIX MHCTUTYTOB 9 43,184,967 18,795,386
DUHaHCOBbIE MHCTPYMEHTbI, OLieHMBaeMble Mo CrpaBeAsIMBON CTONMO-
CTW, U3MEHEHNSI KOTOPOW OTPaXKaloTCs B COCTaBe NpubbInn nnn yobiTka 10 23,801,307 14,456,090
3a nepvop,
DUHaHCOBbIE aKTUBbI, UMEIOLLMECS B HANMYMK OS5 IpOoaaxm 1 29,181,553 41,531,498
MHBecTMunn, yaep>kmBaeMble [0 CpOKa noralleHus 12 1,654,996 1,503,901
TeKyLUMIN HanoroBbI aKTUB 60,716 346,922
OcCHOBHble CpefcTBa U HeMaTepuasibHble akTUBbI 13 24,753 27,194
OTNOXEHHbI HafIOroBbI akTUB 7 454,289 35,488
[poyne akTunBbI 12,694 15,720
Bcero aktneBoB 104,662,996 77,169,877
OBA3ATEJIbCTBA
DrHaHCOBbIE MHCTPYMEHTbI, OLieHMBaeMble Mo CrpaBeIMBON CTOVMO-
CTW, U3MEHEHNS KOTOPOW OTPaXKaloTCsl B COCTaBe NpubbIn nnn yobiTka 10 273,956 24,960
3a nepvop,
Mpoune ob6si3aTenbcTBa 63,390 64,360
Bcero obsasartenscts 337,346 89,320
KAMUTAN
AKLUMOHEPHBIN KanuTan 14 87,440,000 67,440,000
Zi;elf;orgz;ﬁpeouewe PUHAHCOBBIX aKTUBOB, UMEIOLLIMXCS B HAIMYUN (2,028,767) (207,774)
Pe3epB HakomnMeHHbIX KYPCOBbIX Pa3HuL, - 254,277
HepacnpepeneHHas npubbiib 18,914,417 9,598,034
Bcero kanutana, npuuuTaioLierocs akunoHepam baHka 104,325,650 77,084,537
[ons HEKOHTPONMPYIOLLMX aKLIMOHEPOB - (3,980)
Bcero kanutana 104,325,650 77,080,557
Bcero o6si3aTtenbcTB 1 KanuTana 104,662,996 77,169,877
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DBVDKEHUE AEHEXXHBIX CPEACTB OT OMEPALIMOHHOW AEATENIBHOCTU

2014 r., TbiC. TEHrE

2013 r., TbIC. TEHIE

MpoLeHTHble foxoapl 4,296,792 3,762,290
[vBuaeHabl Nony4yeHHble 344,913 229,437
BbinnaTbl no npoynmM pacxodam - (2,721)
Pacxofbl Ha nepcoHan (Bbinnatbl) (253,573) (276,764)
Mpoune obLe N agMUHNCTPATUBHbIE PACXOdbl BbiMla4eHHble (265,256) (371,069)
(YBennyeHune)/yMeHbLLEHNE OnepaLMoHHbIX akTUBOB

DUHAHCOBbIE MHCTPYMEHTBI, OLEHVBAEMbIE MO CMPAaBEAJIMBO CTOMMOCTM, U3MEHEHNS KOTOPOW (7,818,691) (6,413,473)

OTpPaXkaroTca B COCTaBe I'Ipl/l6bl}'|l/| mnn y6bITKa 3a nepuon

I'IpvloGpeTeva d)MHaHCOBbIX AKTUBOB, MUMEKOLLIMXCA B HaNn4numn Ons npopga>kn

(19,891,645)

(21,560,856)

Mpopaxka 1 noraweHne GUHaAHCOBbLIX aKTUBOB, UMEIOLLMXCS B HANIMYMUK A1 NPOAaXu 34,654,797 20,539,301
[MoralweHve nHBeCTULMI, yaep>XXMBaeMbIX 4O CPOKa noralleHus - 151,564
CyMMbI K NOSTy4EHWIO OT KPEAUTHBIX MHCTUTYTOB (23,014,728) 8,950,636
YucTbiin MOTOK ACHE@XHBIX CPEACTB (ucnonb3oBaHHbIX B)/MOMYyYEHHbIX OT (11,947,391) 5,008,345
onepaLyoHHOM AeATeNIbHOCTU A0 YnnaTbl NOJOXOAHOrO Hanora
MonoxoaHbI Hanor yrnadeHHbIn (1,324,835) (808,432)
Yucrbiin MOTOK AGHEXHBIX CPEACTB (ucnonb30BaHHbIX B)/ MOMYYEHHbIX OT (13,272,226) 4,199,913
onepaLyoHHON AeATENIbHOCTU
OBVDKEHWUE OEHEXKHbIX CPEACTB OT MHBECTULIMOHHOW AEATESIbHOCTU
MproBpeTeHns OCHOBHbIX CPeACTB U HeMaTepuanbHbIX aKTUBOB (2,713) (2,248)
YUCTbIN NOTOK AEeHEXHbIX CPEACTB, NCMOJIb30BaHHbIX B UHBECTULIMOHHOM (2.713) (2.248)
AeAaTeNnbHOCTU
OBVDKEHWUE OEHEXKHbIX CPEACTB OT ®UHAHCOBOW OEATENBHOCTU
[NocTynnenns ot Bbinycka akumn 20,000,000 400,000
LOuBraeHapl BbiniayeHHbIe (731,276) (4,416,219)
YucTbiin MOTOK AGHEXHbIX CPEACTB (ucnonb3oBaHHbIX B)/ MOMyYEHHbIX OT 19,268,724 (4,016,219)
¢uHaHCcOoBOW pesATenbLHOCTN
HeTtTo yBenuyeHue AeHeXXHbIX CPEeACcTB U NX IKBUBANEHTOB 5,993,785 181,446
[leHexxHble cpefcTBa U UX SKBUBAJEHTbI Ha Havano roga 457,678 237,941
BnunsiHne nsmeHeHns kypcoB o6MeHa Ha AeHeXHble CPefCcTBa U UX SKBUBANEHTbI (160,511) 38,291
MpuHaTne nonpaeku kK MCPO (IFRS) 10

(3,231) -
(MpwmeyvaHue 2 (r)
[eHeXXHble CpeACTBa U UX SKBMBANEHTbI Ha KOoHel roga (MpvMeyaHue 8) 6,287,721 457,678
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BAITEREK

MESSAGE OF CHAIRMAN
OF THE BOARD OF DIRECTORS

Dear partners!

Let me present you the annual report of Kazyna Capital
Management Fund being a subsidiary of Baiterek National
Management Holding. The Holding established in 2013 has
combined development institutions with the aim to ensure the
development and diversification of economy of Kazakhstan.
Being one of the companies owned by Baiterek Holding,
Kazyna Capital Management is acting as an institution
responsible for development of the private equity sector in
the country.

For 7 years of its activity on the Kazakhstan market the

fund of funds Kazyna Capital Management has gained a
unique experience in the field of procurement of capital from
institutional and private equity investors. The Company has
formed a solid strategic portfolio: as of today 13 private
equity funds operating in accordance with the international
standards have been established. 11 of them have
committed to invest in projects in the Republic of Kazakhstan
covering all priority sectors of the State Programme of
Forced Industrial and Innovative Development of Kazakhstan.
Professional players, who adopt the best asset management
practice, have been invited to the financial market of
Kazakhstan. The funds with the participation of Kazyna
Capital Management provide funding to companies operating
in non-resource sectors of economy in Kazakhstan and
abroad, ranging from small and medium business entities to
large infrastructure projects.

Thus, over the reporting period commitments have
been made for the following three funds - Kazakhstan
Infrastructure Fund, Baiterek Venture Fund and Islamic
Infrastructure Fund.

Over the entire period of activity investments have been
made in 44 projects, where the Company’s investments have
amounted to 187.24 million US dollars.

Baiterek National Management Holding acts as a chief
financial operator of the State Programme of Industrial and
Innovative Development of Kazakhstan as well as the state
programmes “Business Road Map-2020” and “Affordable
Housing-2020”. Within the frameworks of the programmes
each development institution conducts its missions. For
example, the funds with the participation of Kazyna Capital
Management provide capital for development of projects and
raise business standards in portfolio companies. Investments
are aimed to develop the domestic business and produce
competitive goods in non-resource sectors of the economy
by using new technologies.

By 2023, pursuant to the strategic plan, Baiterek National
Management Holding shall become the main financial agent
of the Government of the Republic of Kazakhstan and ensure
diversification, modernization and sustainable development
of the national economy. Achieving this goal requires the
consolidation of efforts by all development institutions within
the group of the Holding.

| am sure that in the short term Kazyna Capital Management
will continue influencing the further development of the
private equity market in Kazakhstan. The importance of

this sector will grow because private equity funds operate
with actual financial instruments that enable improving

the corporate governance and increasing the efficiency of
investment projects implemented in Kazakhstan.

KUANDYK BISHIMBAYEYV,

Chairman of the Management Board of Baiterek
National Management Holding JSC,

Chairman of the Board of Directors of Kazyna
Capital Management JSC



MESSAGE OF CHAIRMAN
OF THE MANAGEMENT BOARD

Dear colleagues and partners!

In the reporting year Kazyna Capital Management being a
fund of funds has continued performing its basic missions
for development of the private equity market in Kazakhstan
under the management of Baiterek National Holding.

Over the period of its business activity Kazyna Capital
Management has attracted a unique composition of partners
represented by institutional investors, sovereign wealth
funds, international development institutions and major
private investors as well as professional and experienced
asset management companies.

Currently, the strategic portfolio of Kazyna Capital
Management comprises 13 private equity funds with the total
capitalization of 2.7 bin. US dollars.

Thus, in the current year, commitments have been made for
Baiterek Venture Fund. The fund’s investments will be mainly
made in projects at an early stage within the framework of
the State Programme of Forced Industrial and Innovative
Development. In addition, the Company has assumed
commitments in Islamic Infrastructure Fund and performed
work for establishment of Kazakhstan Infrastructure Fund,
the main goal of which is to fund infrastructure projects in
Kazakhstan. It is planned to attract significant international
investors having extensive experience in the field of
infrastructure projects to participate in this Fund.

In 2015 the Company intends to establish a new private
equity fund to support domestic enterprises of the
agricultural and food sectors.

In 2014, Kazyna Capital Management made investments in
private equity funds in the amount of 45.7 min. US dollars,
of which 44.4 min. US dollars were invested in 6 new
companies and 8 previously invested companies.

M o5
essage L/ MEHEAKMEHT

The financial indicators of the Company in the reporting year
have exceeded all expected figures: net income for 2014
amounted to 9.2 bin. tenge, while the target indicator was
achieved at the level of 134.3% due to increasing yield on the
investment portfolio of Kazyna Capital Management.

The Company will continue working to enhance the efficiency
in such priority areas as: integration of management
systems; strengthening of risk management; consistent
implementation of the personnel policy; enhancement of
transparency of activity and awareness of the business
community.

It is important to say that Kazyna Capital Management
being the largest player in the private equity sector in
Kazakhstan accomplishes institutional objectives for
unleashing the potential of the private equity instrument and
its implementing in the business environment of Kazakhstan.
According to the strategic plans of the Sole Shareholder of
Kazyna Capital Management - Baiterek National Holding, in
the nearest future Kazyna Capital Management will take part
in the formation of new funds, whose activities are aimed

at development of priority sectors of the economy of our
country.

Implementation of the intended plans will contribute to the

social and economic modernization of Kazakhstan ensuring
the transition to the next stage of development of the country.

ALMAS AGIBAYEYV,

Chairman of the Management Board
of Kazyna Capital Management JSC
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1.1.KEY OPERATING RESULTS IN 2014

of funds in new projects

for 2014 projects for 2014

, /,bo4

KCM investments in funds
in 2014

total capitalization
of KCM funds

of funds in previously funded

I

investments
of funds in RoK projects in 2014

1,13

commitments of other fund investors
to invest in RoK projects per each US
dollar of KCM commitments

1.2. COMPANY PROFILE

Kazyna Capital Management Joint-Stock Company
(hereinafter - “KCM”) is a fund of funds ensuring a flow

of direct investments in project companies through its
participation in private equity funds with the aim to ensure
diversification, modernization and sustainable development
of the national economy. The Company makes investments
in the funds that provide funding to companies operating in
various economic sectors.

KCM mission

Provision of participatory share capital to companies at
various stages of development through private equity funds
directly and jointly with other investors for the purpose of
promoting the sustainable development of the national
economy

Goals

1. Providing a break-even level of operating and financial

performance results:

- improvement of the corporate governance system;

- improvement and integration of risk management
systems;

- improvement and implementation of an effective internal
control and audit system;

- formation of a unified personnel policy;

- integration of business processes using IT-technology;

- dividend policy;

- local content;

2. Enhancement of efficiency of financial resources

management, including:

- own funds;

- reallocation of funds;

- retained earnings after payment of dividends to the Sole
Shareholder;

- monetary funds from the republican budget;

3. Increasing the transparency of the Company’s activity and

culture of a business community with regard to the proposed

"Private Equity” instrument:

- increasing the transparency of KCM's activity and the
level of awareness of the business community;

- formation of culture of the business community with
regard to the “Private Equity” instrument.

Sole Shareholder

Pursuant to the Decree of the President of the Republic

of Kazakhstan dated May 22, 2013 “On Certain Measures
for Optimizing the Management System by Development
Institutions, Financial Organizations and Development of
the National Economy”, 100% stake of KCM JSC was
transferred to Baiterek National Management Holding JSC.

Baiterek National Management Holding JSC was established
with the aim to promote the development and diversification
of the economy, attract investments and provide financial and
investment support to non-resource sector of the economy of
the Republic of Kazakhstan.



Development Strategy

For the purpose of implementing its mission and vision,
KCM will work in the following two key strategic areas of
development:

1. Financing of investment projects at the cost of private

equity funds:

- provision of participatory share capital to companies
operating in priority sectors of the State Programme of
Industrial and Innovative Development, sectors defined
by market trends, as well as within the framework of

1.3. PRIVATE EQUITY MARKET REVIEW

Global private equity market

Record-breaking indicators of return on capital investments
in 2014 have helped strengthen the attractiveness of the
private equity market as a result of which 994 private equity
funds have raised capital in the amount of 499 bin. US
dollars, which is 7% higher than the similar indicator of 2013."

Growth funds of the secondary private equity market,
infrastructure funds and funds investing in natural resources
and real estate have become the most attractive for
investors. On the contrary, buyout funds as well as funds
investing in distressed assets have demonstrated a decline
after several years of growth.

About the Company
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national projects;
- effective management of a strategic portfolio of funds.

2. Attracting foreign investment in Kazakhstan:

- establishment of/participation in specialized private equity
funds focused on priority sectors according to state
development programmes of Kazakhstan as well as in
commercial private equity funds (PEF);

- assistance in development of the private equity market
infrastructure with the aim to enhance its attractiveness
to foreign investors.

In terms of regions, capital raising amounted to 220 bin. US
dollars in North America, 131 bIn. US dollars in Europe and
55 bIn. US dollars in Asia. At the same time, according to the
data provided by Preqin information and analytical agency,
more than 2,200 active funds with investment commitments
of approximately 800 bin. US dollars are operating on the
global market.

Dynamics of fund raising by the funds

Raised capital volume,
bin. USD
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Source: Bain & Company.

"Source: http:/lwww.bain.com/bainweb/PDFs/Bain_and_Company_Global_Private_Equity_Report_2015.pdf.

Dynamics of global investment activity

Amount of transactions,
bin. USD
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According to the Venture Capital and Private Equity Country
Attractiveness Index study conducted by IESE Business
School and ranking 120 countries, over recent years the
emerging market countries, particularly the BRICS countries,
have continued attracting considerable attention and
investment flows from venture capital funds and private
equity funds. The study demonstrates leading positions of

the USA (1st position), England (2nd position) and Canada (3d
position). The highest activity of venture capital and private
equity funds among the BRICS countries was observed in
China (21th position) and India (29th position). At the same
time, Brazil (41st position) and the Republic of South Africa
have lost several points in the rating.

Brazil

Great Britain

Investors'

Country izl Egtoi\r/]i(t)ym ¢ ('\jl(laaprtmet VRG] interestls Sr?\fii?(!nment StleliiunrgSS
protection

China 21 77.3 113.2 85.3 109.1 59.1 50.5 75.8
India 29 68 95.8 77.1 83.7 62 455 60.1
Turkey 31 67.1 85.1 724 106 66.2 48.9 58.3
Republicofsouth 37 64.3 57.5 74.9 107.9 82.7 32.1 653
Russia 39 63.8 86.5 72.6 98 52.5 335 67.6
Mexico 40 61.8 89.8 66.4 95.7 599 30.6 63.7
Brazil 41 61.3 85.8 75 235 53.6 48.5 57.4
Philippines 42 59.1 88.7 67.6 84.2 53 471 43.7
Indonesia 44 57.4 94.3 73.5 47.7 55.2 43.4 38
Nigeria 82 39.9 71.4 47.2 16.3 44.6 27 315

Source: The Venture Capital and Private Equity Country Attractiveness Index 2015 Annual.

The study notes that venture capital funds and private equity
funds are currently searching for new emerging markets and
investment opportunities outside of the BRICS countries.
Countries having such opportunities include the following
countries with a high population level and strong economic

2Source: The Venture Capital and Private Equity Country Attractiveness Index 2015 Annual.

potential: Mexico, Indonesia, Philippines, Nigeria and Turkey.
At the same time, access to high-quality transactions is

still complicated due to relative underdevelopment of the
institutional environment.



Market of private equity and venture capital
investments in Kazakhstan

According to the “Venture Capital and Private Equity Country
Attractiveness Index” study, Kazakhstan ranks 71st, which is
significantly lower than the indicators of the BRICS countries:
Theprivate equity market of Kazakhstan is at an early stage of
development. According to KCM'’s estimate, there are more
than 56° PEFs in Kazakhstan and not more than 1/4 of them
carry out active operations.

Low rating of Kazakhstan in the Venture Capital and Private
Equity Country Attractiveness Index is associated mainly

1.4 MARKET POSITION OF THE COMPANY

Activities of KCM as a fund of funds are aimed at promoting
sustainable development of the national economy by
providing equity financing to companies at various stages of
growth through PEFs with public and private participation.
PEFs provide “long-term investments” not burdened with
payments of interest and principal. Development of PEFs
promotes the enhancement of economic transparency,
introduction of corporate governance standards and has

an impact on increasing the qualification level among local
personnel. By making capital investments, PEFs assume all
risks of a portfolio company as its shareholders.

Over the years of activity KCM using PEFs has attracted
in Kazakhstan various significant partners represented
by institutional investors, sovereign funds of international
development institutions and major private investors with
extensive experience, including the European Bank for

1.5. STRATEGIC PORTFOLIO OF THE COMPANY

At the end of 2014, KCM portfolio comprised 13 PEFs with
assumed commitments in the amount of 610.5 min. US
dollars. Total commitments of 11 out of 13 funds for project
investment in Kazakhstan amounted to approximately 280
bin. tenge (more than 1.5 bin. US dollars).

e Aureos Central Asia Fund — 14.2%);

e Falah Growth Fund — 10 %;

* Wolfensohn Capital Partners — 9.9%;

* ADM Kazakhstan Capital Restructuring Fund — 49.5%);

e CITIC Kazyna Investment Fund | - 50%;

e Kazakhstan Growth Fund - 49.5%;

e Macquarie Russia and CIS Infrastructure Fund — 4.8%;

e Kazakhstan-Tajikistan Private Equity Fund — 86%;

e Russian-Kazakhstan Nanotechnology Fund — 49%;

e Islamic Infrastructure Fund - 1.3%;

e Kazakhstan Infrastructure Fund — 100%;

e Baiterek Venture Fund - 100%;

e Kazakhstan Hong Kong Development Fund — 25%.

3 According to data provided by PREQIN information portal, the funds with investment strategy
covering Kazakhstan as one of the target regions.

“4Source: National Bank of the Republic of Kazakhstan.

®Data is presented as of December 31, 2014
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with a low saturation level of capital markets, lack of qualified
specialists and entrepreneurial skills among the population.
Development institutions need to promote attracting
investments in the non-resource sector and, therefore,
development of private equity and venture capital markets.

Due to the fact that the “Private Equity” instrument is
relatively new both for Kazakhstan and other CIS countries,
the economy is funded mainly at the cost of credit resources.
Thus, loans granted to legal entities as well as small and
middle-sized business entities 2012, 2013 and 2014
amounted to 9,958 bin. tenge, 11,292 bin. tenge and 12,106
bln. tenge, accordingly.*

Reconstruction and Development, International Finance
Corporation (IFC), Chinese Corporation CITIC Group,
RUSNANO OJSC, Vnesheconombank, IPIC and other
investors.

Since 2007, PEFs with the participation of KCM have
provided funding to 17 projects in various non-resource
sectors in Kazakhstan in the total amount of nearly 280 min.
US dollars of which KCM’s share of investments exceeded 76
min. dollars.> The actual rate of attracting investments in the
Republic of Kazakhstan from other investors has amounted
to 2.6. The ongoing projects include small and medium-sized
enterprises, infrastructure and production facilities operating
in the non-resource sectors of the economy, including a
project implemented under the State Programme of Forced
Industrial and Innovative Development (ZhambylGips JSC).

010.5

Commitments assumed by the funds
as of the end of 2014
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Investment portfolio by industries
as of the end of 2014

5.1% Real property

3.4% Construction materials
3.4% Consumer goods
5.6% Other

26.7% Transport

12.2% Finance

20.4% Energy
7.2% Entertainment
6.8% Natural resources

9.3% Medicine

Investment portfolio by countries
as of the end of 2014

5.3% Brazil
5.0% India
2.1% Poland and Romania

1.5% USA, Pakistan, Indonesia,
Kyrgyzstan

52.4% Kazakhstan

20.1% Russia

13.6% China

I

Investments made by private
equity funds in companies of the
Republic of Kazakhstan during
the reporting period

2.1.OPERATING RESULTS OF THE COMPANY

In 2014, PEFs with the participation of KCM provided funding to 6
companies, and KCM'’s share in those investments amounted to 31.3
min. US dollars. In addition, PEFs made 8 follow-on investments in the
existing companies with KCM’s share in the amount of 5.5 min. US
dollars. In the reporting period PEFs invested in companies operating in
the Republic of Kazakhstan in the amount of 44.4 min. US dollars.

As compared to 2013, a share of transport investments in the
investment portfolio increased from 23.9 to 26.7% and real estate
investments reduced from 5.4 to 5.1%. Besides, in 2014, a new
category was included in the investment portfolio of PEFs -
investments in the consumer goods industry with a share of 3.4%.

A share of RoK projects in the investment portfolio increased as
compared to 2013 and amounted to 52.4%.

Along with the activities aimed at activation of the strategic portfolio
funds, KCM carried out significant work to assume commitments and
form new funds.

Thus, in 2014, by the order of Deputy Prime Minister — Minister

of Industry and New Technologies of the Republic of Kazakhstan

A.O. Issekeshev a fund of infrastructure projects — Kazakhstan
Infrastructure Fund C.V. was established. The key goal of KIF
establishment was to provide funding and raise extra-budgetary funds
to finance infrastructure projects, including those of the public-private
partnership.

Besides, during the reporting period the Company implemented
measures to establish Baiterek Venture Fund on the basis of order of
the Sole Shareholder of KCM. The Fund is aimed at searching and
funding of projects at the stage of development of business plans and
feasibility studies. The target sectors for investments are the priority
segments of the State Programme of Forced Industrial and Innovative
Development.

The work on accession to the commercial Islamic Infrastructure Fund
was completed in 2014. The purpose of accession was to establish
contacts with members of the Fund: Islamic Development Bank
(IDB) and Asian Development Bank (ADB). The investment strategy
of the Fund provides for investment in companies operating in the
infrastructure sector, including public infrastructure and services,
economic and social infrastructure as well as renewable energy
sources. In 2011, the Fund provided funding to the project in the
Republic of Kazakhstan — Central-Asian Electric Power Corporation
JSC (CAEPCO) in the amount of 50 min. US dollars.
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2.0. OPERATION OF THE FUNDS

CMC invests in promising and strategically important KCM'’s strategic portfolio can be divided conditionally into
private equity funds. Funds focused on various sectors and several categories:

geography of investment, which contributes to diversify the 1. Funds with terminated investment periods — PEFs, which
portfolio and reduce PFC potential risks. Stake PFC varies - have already completed the investment process and
from a minority to a controlling stake. focused on management of portfolio companies and

searching for opportunities to withdraw from them;
2. Funds that have a potential — PEFs carrying out active
investment activities;
3. Funds with investment periods expired in 2015;
4. Funds to be restructured/closed.

2.21. FUNDS WITH TERMINATED INVESTMENT PERIODS

Aureos Central Asia Fund ‘L EG (¢)
Management company — The Abraaj Group & A

Total size (min.

tenge) Investment geography Investors

Investment period

KCM's stake Industry

Processing industry KCM

Food and beverage Kazakhstan IFC
production (minimum 50% of
the total Fund's CDC Group
2007-2017 6 747 14% Information technology capitalization)
(12.2011) FMO
Telecommunication Central Asia
EBRD
Pharmaceuticals Caucasus
Development Bank
Non-resource sectors of Japan
Investment portfolio

e Leasing Group LLP - a leasing company (Republic of
Kazakhstan);

e Derzhava Corporation JSC — a manufacturer of paints and
varnishes (Republic of Kazakhstan);

e Asia-Electric JSC - an electric cable producing plant
(Republic of Kazakhstan);

e AlaTV - a cable TV operator (Kyrgyz Republic).
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Wolfensohn Capital Partners

Management company — Wolfensohn Fund Management

;‘/é AT
The Fund made follow-on investments in the following companies: Meritum '"III

Bank (Poland) and OPX Bioyechnologies.

Total size (min.
tenge)

Investment period

KCM's stake Industry Investment geography

Alternative energy BRIC countries
2008-2019 45,587,5 9.9% Finance and insurance Bangladesh, Egypt, Indonesia, Iran, Korea, Mexico,
(02.2014) Nigeria, Pakistan, Philippines, Turkey, Vietnam and
Retail trade other developing countries
Investment portfolio:
* Meritum Bank (Poland); * OPX Biotechnologies (USA);
e Banco Daycoval (Brazil); e GE Joint Venture (Central and Eastern Europe);
e Ujivan Financial Services (India); * Moscow Exchange (Russian Federation);
¢ Development Credit Bank (India); e NSE (India).
e Odebrecht Agroindustrial (Brazil);
The Fund withdrew from the following companies:
e BTG Pactual Group (Brazil); * Kalpan Hydro Company (India);
¢ Fabindia Overseas Private Limited (India); e Repco Home Finance (India).
Islamic Infrastructure Fund E l
Management company — Capital Advisors Partners Asia companies: Foundation Wind Energy-Il (Pvt) Limited and PT

Margautama Nusantara.
In July 2014 the investment period of the Fund expired.
The Fund made follow-on investments in the following

Total size (min.
tenge)

Investment period

KCM'’s stake Industry Investment geography Investors

Islamic Development

Bank
Electric power supply Kazakhstan
Asian Development
Transport Pakistan Bank
2009-2019
(07.2014) 41,302,3 1.3% Communications Indonesia OPEC FUND for
International
Water supply, etc. Malaysia Development
CIMB Bank Limited
KCM
Investment portfolio
e Foundation Wind Energy-I Limited — alternative energy production and distribution (Republic of Kazakhstan);
(Pakistan); e PT Margautama Nusantara — toll road (Indonesia);
¢ Foundation Wind Energy-Il (Pvt) Limited — alternative e PT TransIndonesia Network — telecommunication
energy (Pakistan); company (Indonesia).

e Central-Asian Electric Power Corporation — electric power



ADM Kazakhstan Capital Restructuring Fund
Management company — ADM Capital

In 2014 the Fund made follow-on equity investment in
Chagala International JV as well as invested in a Kazakhstan

Total size (min.

KCM's stake
tenge)

Investment period

Industry

KA3bIHA
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company — Universal Logistics jointly with Kazakhstan Growth
Fund.

Investment geography Investors

KCM
2010-2016 18,235 49.5% SME (non-resource sectors) Kazakhstan
(06.2014) BRD
Investment portfolio

e Zhambyl Gips JSC — manufacturer of gypsum construction
products (Republic of Kazakhstan);

e VDP - network of ultrasonic scanning laboratories
(Republic of Kazakhstan)

e Caspian Development Company Services LLP — cargo
transportation for oil and gas companies (Republic of
Kazakhstan);

e Universal Logistics — service supplier in the field of cargo
transportation (Republic of Kazakhstan)

e JV with Chagala Group — commercial real estate (Republic
of Kazakhstan);

e Chaplin — multiplex cinema network (Republic of
Kazakhstan)

2.2.2. FUNDS THAT HAVE A POTENTIAL

Falah Growth Fund

Management company — Al Falah Capital Partners

The Fund’s team reviewed the participation in several
potential projects. The Fund submitted a bid for purchase of
two energy assets. It was planned to close the transactions
in 2015.

Total size (min.
tenge)

Investment period Lons KKM

Energy
2008/2012-2021 91,175 10% Infrastructure, etc.
(01.2017)
QOil and gas
Mining operations
Investment portfolio

e Karaganda Energocenter LLP — energy-producing
enterprise in Karaganda region (Republic of Kazakhstan);

e Alsad Kazakhstan LLP - commercial egg plant (Republic
of Kazakhstan).

Industry Investment geography Investors

KCM

' IPIC

N Ordabassy Corporation

Kazakhstan

CIS countries
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Russian-Kazakhstan Fund of Nanotechnologies
Management team — VTB Capital I2BF Innovation Partners

In 2014, the Fund made its second investment by purchasing
a stake in Selecta Biosciences, and follow-on investment in
Laser Solutions project.

Total size (min.

Investment period KCM's stake
tenge)
2012-2022 9,299.9 49%
(12.2016)
Investment portfolio

e Laser Solutions — distributed extended objects monitoring
systems (Russian Federation);

Baiterek Venture Fund JSC

Baiterek Venture Fund JSC was established on May 23, 2014
by the resolution of the BOard of Directors of KCM.

The Fund is engaged in searching and funding of projects at
the stage of development of business plans and feasibility
studies. The Fund considers also the participation in projects
that require follow-on revision to the BFS (bankable feasibility

Total size (min.

Industry

~
e geographv

Kazakhstan (50% KCM
of the total Fund’s

)

capitalization) RUSNANO 0OJSC

Projects in nanotechnology area

Russian Federation VTB Capital
(50% of the total Fund’s
capitalization) I12BF

* Selecta Biosciences — development of vaccines (Russian
Federation).

study) stage as well as in projects at the stage of completion
of preparatory works before starting. The Fund is also focused
on distressed assets and projects that are in need of capital
restructuring for the purpose of further recovery and restart.
The Fund made the 1st investment in BV Management LLP,
the goal of which was to launch production at Oxy Textile — a
consumer goods enterprise.

Investment period tenge) KCM's stake Industry Investment geography Investors
2014-2024 9,100 100% Priority sectors of the State
(2019) Programme of Forced Industrial Kazakhstan KCM

and Innovative Development

Investment portfolio

e BV Management LLP — purchase of raw materials for Oxy Textile LLP.

Kazakhstan Infrastructure Fund

On December 4, 2014, KCM signed an agreement for
establishment of a limited liability partnership — Kazakhstan

Total size (min.

KCM's stake
tenge)

Investment period

2014-2026 20,400 100%
(2020)

Start-up of the Fund is expected in 2015.

Industry

Infrastructure

Infrastructure Fund C.V. and assumed commitments in the new
infrastructure fund in the amount of 20.4 bin. tenge.

Investors

Investment geography

Kazakhstan KCM
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2.2.3. FUNDS WITH INVESTMENT PERIODS EXPIRED IN 2015

CITIC Kazyna Investment Fund I
Captive team — CITIC Kazyna Manager

The Fund made investments in the project of Shandong New
Jufeng Technical Packaging Co., Ltd.

Total size (min.
tenge)

Investment period

KCM's stake Industry Investment geography & Investors

BT A

Infrastructure Kazakhstan (50%
of the total Fund’s KCM
2010-2020 36,542.9 50% Extractive sectors (except for oil capitalization)
(04.2015) and gas sector of Kazakhstan) CITIC Group

4 PRC (50% of the total

Real estate Fund’s capitalization)

Investment portfolio

e Olzha JSC - a transport and logistics company (Republic
of Kazakhstan);

e Longmen Group PLC - exploration and production of
coal bed methane (People’s Republic of China);

e Shandong New Jufeng Technical Packaging Co. Ltd -
production and sale of aseptic tetrapacks and filling
equipment (People’s Republic of China).

Kazakhstan Growth Fund
Management company — ADM Capital

In 2014 the Fund made follow-on equity investment in
Labnet LLP as well as invested in a Kazakhstan company -
Universal Logistics.

Total size (min.
tenge)

Investment period KCM's stake Industry Investment geography Investors

Food and beverage production
Kazakhstan (70%

Metallurgy of the total Fund’s
2009-2020 capitalization) KCM
(08.2015) 14,733.9 49.5% Production of equipment
Russian Federation EBRD
Wood processing industry
Central Asia
Textile production
Investment portfolio
e Labnet LLP — network of medical laboratories (Republic e Chaplin — multiplex cinema network (Republic of
of Kazakhstan, Russian Federation); Kazakhstan);
e Karo Film — multiplex cinema network (Russian e Universal Logistics — service supplier in the field of cargo
Federation); transportation (Republic of Kazakhstan).

¢ Note. In 2014 CMC paid payment notification investments in Project Shandong New Jufeng
Technical Packaging Co., Ltd, but the deal was closed the fund in 2015.
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Macquarie Russia and CIS Infrastructure Fund
Management company — Macquarie Infrastructure and Real Assets (Europe) Limited

e

In 2014, KCM made follow-on investment in the existing
company - Russian Towers. The investment period of the
Fund was prolonged till May 2015.

Total size (min.

\N
/4

Investors

EBRD

Vnesheconombank

Macquarie Group

EDB

Investment period tenge) KCM's stake Industry Investment geography
Russian Federation
2009-2019 Transport infrastructure Kazakhstan (minimum
(05.2015) 114,881 4.8% 20% of the total Fund'’s
Electric energy capitalization)
CIS countries
Investment portfolio
e Brunswick Rail - transport and logistics company (Russian * Russian Towers — telecommunication company (Russian
Federation); Federation);
eGSR Energo - electric power production and distribution *  OGK-5 - electric power production and distribution

(Russian Federation); (Russian Federation).

2.24. FUNDS TO BE RESTRUCTURED/CLOSED

Kazakhstan-Tajikistan Private Equity Fund

Total size (min.

Investment period tenge) KCM's stake Industry Investment geography
Mining operations
Mining industry
2008-2018 4,800 80% Processing of agricultural Tajikistan
(05.2013) products

Textile industry

Tourism 4

Investment portfolio. No projects.

Management team — Kazakhstan Hong Kong Investment Advisors

The investment period of the Fund expired in 2014. Taking
into account that the Fund has not made any investments
and neither party proposed to prolong the investment period,
activities were initiated to liquidate the Fund.

Investors

KCM

State Committee on
Investments and State
Property Management of

the Republic of Tajikistan




Total size (min.
tenge)

Investment period

2011-2019
(12.2014)

72,940

Investment portfolio. No projects.

On November 1, 2014, in connection with the termination
of the investment period of KHKDF KCM initiated the issue
of closing the fund and releasing KCM’s liabilities in the

Operating results of the company in 2014

KCM's stake Industry

Infrastructure and services

related to the mining industry

25% QOil and gas

Metallurgy

Trading in raw materials

2.3 INFORMATION ON SIGNIFICANT CORPORATE EVENTS IN 2014

Establishment of Baiterek
Venture Fund with capi-
talization in the amount of
9,100 mln. tenge at the cost of

KCM’s own funds.

The Fund will search and finance
start-up projects in priority sectors
of the State Programme of
Forced Industrial and Innovative
Development (SPFIID).

J 100

Capitalization

Establishment of Kazakhstan
Infrastructure Fund with the
assistance of Baiterek Hold-
ing with the aim to support
infrastructure projects.

The key goal of KIF establishment
is to provide funding and raise
extra-budgetary funds to finance
infrastructure projects, including
those of the public-private
partnership.

of Baiterek Venture Fund

Investment geography

Kazakhstan
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Investors

KCM
Kanford Investment Limited

Chow Tai Fook Nominee
Limited

Treasure Way Holdings Ltd.

Sunlight Far East Limited M

amount of 99.2 million US dollars. As of the current date, the
management company of the Fund implements measures to
liquidate the companies included in KHKDF structure.

KCM joined the consortium of
investors — Islamic Infrastruc-

ture Fund.

The work on accession of KCM to the
commercial Islamic Infrastructure Fund
was started in May 2012 and completed
in 2014. The purpose of accession was
to establish contacts with members

of the Fund: Islamic Development

Bank and Asian Development Bank.
The investment strategy of Islamic
Infrastructure Fund provides for making
investments in companies operating

in the infrastructure sector, including
public infrastructure and services,
economic and social infrastructure

as well as renewable energy sources.

In 2011, Islamic Infrastructure Fund
provided funding to the project in

the Republic of Kazakhstan - Central-
Asian Electric Power Corporation JSC
(CAEPCO) in the amount of 50 min. US
dollars.
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L4 RISK MANAGEMENT SYSTEM

The Board of Directors of KCM has approved structure that
defines clearly the members of the corporate risk management
system. The structure provides for the existence of the Risk
Analysis and Management Service accountable directly to
Chairman of the Management Board.

The approved Risk Management Policy defines the
organizational risk management structure, roles and
responsibilities of management bodies, committees and
structural divisions: the Sole Shareholder, the Board of
Directors, the Audit and Risk Committee, the Management
Board, the Investment Committee, the Risk Analysis and
Management Service, the Internal Audit Service and structural
divisions.

Fundamental principles of risk management in
KCM:

e Continuous application of risk management procedures
and mechanisms;

e Cyclicity - the risk management process is a constantly
repeating cycle of its main components;

¢ Information awareness - provision of objective, reliable and
relevant information during the risk management process;

e Continuous improvement of risk management procedures
and mechanisms;

e Timeliness and promptness of communication of
information regarding changes, condition and sizes of
relevant risks as well as all non-standard operations and
situations by all structural divisions on a “bottom-up”
basis, including the Management Board and the Board of
Directors of KCM;

e Principle of involvement. This principle implies the
involvement of KCM's top management, i.e. the
Management Board and the Board of Directors in the
risk management process and creation of the control
environment;

e Principle of separation of powers. The risk management
system of KCM implies a clear separation of employees’
powers and exclusion of situations where employee’s
responsibilities admit a conflict of interests;

e Principle of independence. This principle is based on the
fact that risk management in all areas of KCM's activity
shall be carried out by relevant structural divisions of the
Company, which are independent on operating activities.

L. INTERNAL AUDIT SERVICE

The Internal Audit Service subordinated and accountable
directly to the Board of Directors ensures the organization and
implementation of internal audit in KCM.

The mission of the Internal Audit Service is to provide
independent reasonable assurance and consulting services to
KCM that deliver benefits in the form of enhancement of KCM’s
capabilities in terms of achieving the set goals and identifying

The risk management system includes the follow-
ing basic elements:

e Goal setting — KCM is exposed to risks arising from
external and internal sources, and the main condition of
efficient identification, assessment and development of risk
management methods is setting the goals. KCM’s goals and
objectives are in line with the risk appetite;

e Risk identification — identification of internal and
external risks, to which KCM is or may be exposed, and
determination of the nature of their influence on KCM'’s
activities;

e Risk measurement — development and use of a system and
tools that enable KCM to determine objectively the size and
probability of risks;

¢ Risk minimization - this element supposes implementing
a set of measures aimed at reducing the probability of
occurrence of events or circumstances that lead to losses,
and/or reducing (limiting) the amount of potential losses;

e Risk control — operation of the internal control system and
establishment of maximum allowable limits (restrictions) for
risks;

The Risk Analysis and Management Service is accountable to
KCM'’s Management Board, the Audit and Risk Committee and
the Board of Directors on a quarterly basis. In 2014, within the
framework of the work aimed to improve the risk management
system KCM updated its internal regulations. Thus, KCM
approved the Regulation for management of financial assets
and liabilities.

With the aim to improve the risk culture among employees,
KCM identified the risks inherent in the Company together with
immediate risk owners. A set of identified risks inherent in KCM
and the level of their impact on financial activities are defined in
the Map and Register of KCM’s risks.

The most significant risk for the Company’s activity is a

currency risk. In 2014, the Company (together with Baiterek

National Holding JSC) carried out the work to identify measures

aimed at reducing currency risks, namely:

1. Conversion of existing assets in the national currency to the
level of available foreign exchange requirements;

2. Preparation for introduction of hedging instruments
(currency swap).

During 2014, risk management consultants
(PricewaterhouseCoopers) in cooperation with Baiterek
National Holding JSC carried out diagnostics of KCM'’s risk
management system.

opportunities for improvement of operational processes or risk
reduction.

In accordance with its assigned missions, the Internal Audit

Service performs the following functions:

* Assessment of reliability and effectiveness of internal
control and risk management systems;

e Assessment of improvement of the corporate governance
process in KCM;



* Assessment of KCM's compliance with the statutory
requirements of the Republic of Kazakhstan and
assessment of adequacy of systems and procedures
established and applied to ensure the compliance with
such requirements;

e Assessment of rational and efficient use of KCM's
resources and methods used to ensure safety of KCM's

property.

Operating results of the company in 2014
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Every year the Board of Directors approves the Annual Audit
Plan of the Internal Audit Service. In addition, the Internal
Audit Service submits quarterly reports to the Audit and Risk
Committee of the Board of Directors and to the Board of
Directors of the KCM.

2.5. CORPORATE SOCIAL RESPONSIBILITY, PERSONNEL POLICY AND SOCIAL SUPPORT OF EMPLOYEES

Corporate social responsibility

Kazyna Capital Management JSC is a socially responsible
company. The Company’s activity in this area is aimed at
practical solution of social problems, formation of tangible
contribution of socially oriented programmes and projects to
long-term business sustainability as well as consolidation of
the company’s reputation.

Personnel policy

The main assets of KCM is its highly qualified and motivated
personnel. The Company’s labour collective is composed of
24 specialists having professional education and experience.
KCM'’s team includes graduates from the best national and
international higher education institutions and scholars of
“Bolashak” state programme, including 18 people having
Master’s degrees and 12 people graduated from foreign higher
education institutions. The average age is 31 years old and the
average length of service for the Company is 7 years.

2014 was marked for the Company’s employees by one of
significant changes associated with the transfer of the central
office to Astana. It is necessary to emphasize high loyalty of
the Company’s employees as 80% of them moved to Astana
together with the Company.

In addition, each year the Company’s employees take part
in various social and sports activities arranged by Baiterek
National Holding JSC to strengthen the corporate spirit and
create a corporate image of the Company.

In connection with the above, it should be noted that
employees of KCM took the first place among the group of
companies of Baiterek National Holding JSC in the intellectual
game “What? Where? When?” and the second place in the
competition “Tilge Kurmet-elge Kurmet”, which underlines the
employees’ striving for self-development and improvement.

Social support of employees

The Company has elaborated an employee incentive
programme aimed at maintenance and enhancement of
operating efficiency. According to the adopted Rules for
Performance Appraisal, each employee is entitled to quarterly
remuneration (bonus award) as well as to vocational training
and professional development upon condition that the
objectives stated in the individual development plan have
been achieved. In addition, all employees are provided with
annual health insurance at the cost of the funds provided in
the Company’s budget.

Organizational Structure of KCM

Corporate Secretary

CORPORATE SECRETARY

Cny»x6a BHyTPeHHero ayaura

CHAIRMAN OF THE
MANAGEMENT BOARD

Deputy Chairman,
member of the
Management Board

Deputy Chairman,
member of the
Management Board

Investment Fund
Department

Investment Fund
Department

Representative
Office in Almaty

Treasury
Department

Deputy Chairman,
member of the
Management Board

Financial-
Administrative
Department

Risk Analysis
and Management
Department

Department for
Legal and Corporate
Issues
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3.1. DEVELOPMENT PROSPECTS FOR 20142023

KCM has approved the Development Strategy for 2014-2023
in accordance with the Strategy of Baiterek National Holding
JSC. This Strategy has been developed taking into account
the socio-economic and industrial-innovative state policy
and defines the mission, vision, strategic directions and
objectives of KCM for 2014-2023.

In the long term, KCM should become a leading player of
investment business in Kazakhstan and Central Asia, which
will operate in accordance with the standards of leading
global funds.

By 2023 KCM should become a quasi-public company that
provides a private equity flow in project companies through
the funds of its strategic portfolio with a view to ensure
diversification, modernization and sustainable development
of the national economy.

Business efficiency will be improved by way of
accomplishment of the following objectives:

1. Providing a break-even level of operating and
financial performance results

This objective is achieved by adherence to centralized
planning and budgeting approaches established by Baiterek
National Holding JSC: proposing and attaining the key
performance indicators; improving the corporate governance
system; improving the risk management system; introducing
the internal control system; improving the quality and labour
productivity of personnel; introducing up-to-date information
technologies.

2. Enhancement of efficiency of financial re-
sources management

This objective is achieved by way of enhancement of
efficiency of placing temporarily free funds, specification of
requirements for safety of existing assets and reduction in
transaction costs as well as establishment of monitoring and
measuring the effectiveness of processes related to treasury
operations.

Successful implementation of these objectives and
establishment of business processes will allow KCM to
accomplish its strategic objectives. Implementation of the
above-mentioned priorities will be carried out in parallel with
the development of strategic directions of the Company’s
activity.

In 2015, KCM is planning to establish and start up a PEF to
support domestic enterprises operating in agricultural and
food sectors. In addition, KCM will engage a professional
management company to manage Kazakhstan Infrastructure
Fund. With a view to find sources for implementing new
projects certain measures will be taken to allocate funds
from the Republican Budget and the reallocate previously
allocated funds for the designated purpose.

In 2014, all strategic performance indicators of KCM outlined
in the Development Strategy for 2014-2023 were achieved.

Unit of

Economic

Indicator measurement Estimate activity Taxation
1 ROA, return on assets % 3.12 7.55 10.07 133.4
2 ROE, return on equity % 3.12 7.56 10.09 133.5
3 Operating profitability (ratio of income for the year to % 133.10 246.08 1.625.55 660.6
total expenses)
4 Net income net of minority interest thous. tenge 2,436,788 6,818,430 9,154,301 134.3
5 Weighted average return % 6.0 5.2 6.16 118.5
6 Labour productivity (operating income/average thous.tenge/ 159,045 135,662 146,433 107.9
headcount) person
7 _Ratlo of general and administrative expenses to operating % 16.10 19.23 10.68 180.1
income
8 Income from liquid portfolio thous. tenge 3,905,729 3,138,474 4,153,183 132.3
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4.1, INFORMATION ON THE CORPORATE GOVERNANCE SYSTEM

KCM has implemented a stable diversified structure of
corporate governance, which is regulated by the Code of
Corporate Governance of KCM. Corporate governance is
based on the principles of fairness, honesty, responsibility,
openness, transparency, professionalism and competence.
An effective corporate governance structure implies respect
for the rights and interests of all parties interested in

KCM's activities, promotes successful activity, including the
growth of values, and maintenance of financial stability and
profitability of the Company.

4.2, INFORMATION ON THE SOLE SHAREROLDER

The Sole Shareholder of Kazyna Capital Management

is Baiterek National Management Holding JSC founded

in accordance with the Decree of the President of the
Republic of Kazakhstan No. 571 dated May 22, 2013 “On
Certain Measures for Optimizing the Management System
by Development Institutions, Financial Organizations and
Development of the National Economy” and the Resolution
of the Government of the Republic of Kazakhstan No. 516
dated May 25, 2013 “On Measures for Implementation of the
Decree of the President of the Republic of Kazakhstan No.
571 dated May 22, 2013"

Mission of the Holding

Mission of Baiterek National Management Holding JSC is
financial and investment support of non-resource sector,
assurance of sustainable development and diversification
of the national economy, attraction of investments,
development of clusters and improvement of the corporate
management system in its subsidiaries.

Baiterek National Management Holding JSC take active
part in solving strategic and social objectives of the state
through the development institutions by implementing

the State Programme of Forced Industrial and Innovative
Development for 2010-2014 as well as the programmes
“Business Road Map-2020" and “Affordable Housing-2020".
The Sole Shareholder is the Government of the Republic of
Kazakhstan.

Main goals and objectives

* Implementation of an effective risk management system;

* Increasing in transparency and public confidence level;

* Ensuring a synergy effect of activities carried out by
subsidiaries;

* Enhancement of economic efficiency of subsidiaries/
break-even principle;

Baiterek National
Management Holding JSC

Board of Directors

KCM Management Board

Investment Committee
Strategic Planning Committee

Budget Committee

Audit and Risk Committee

Personnel and Social Issues

Committee

Attraction of additional investments;
Interaction with a private sector.

Main directions of activity:

Financial and investment area (Development Bank of
Kazakhstan JSC, Kazyna Capital Management JSC,
Kazakhstan Investment Fund JSC, Support Centre for
Projects of Public-Private Partnership LLP).

Support of entrepreneurship and innovations (Damu
Entrepreneurship Development Fund JSC, National
Technological Development Agency JSC and
KazExportGarant JSC).

Housing construction (Baiterek Development JSC,
Zhilstroysberbank of Kazakhstan JSC, Kazakhstan
Mortgage Company JSC and Kazakhstan Fund for
Mortgage Loans Guaranty JSC).



4.3. INFORMATION ON THE BOARD OF DIRECTORS

The Board of Directors is a collegial management body

of KCM engaged in general management of its activities.
The Board of Directors is composed of 6 members having
considerable professional experience in the industry enabling
them to apply the best practices and maintain control over
efficiency and indicators of the funds.

The personal structure of the Board of Directors is
determined by the resolution of the Sole Shareholder. The
Board of Directors fulfils its functions in accordance with the
applicable laws of the Republic of Kazakhstan, the Charter

KA3bIHA

Corporate development @ KARTAR 121

and other internal documents of the Company, determines
the strategic objectives and priority development directions,
establishes the basic guidelines of activity in the medium and
long term and supervises the activities of the Management
Board.

Activities of the Board of Directors are based on the principles
of maximum compliance with and observance of the Sole
Shareholder’s interests and responsibility for the Company'’s
activities.

4.4 PROGRESS REPORTS OF THE BOARD OF DIRECTORS AND COMMITTEES OF THE BOARD OF DIRECTORS

In 2014, the Board of Directors held 11 meetings (9 meetings

in presentia and 2 meetings in absentia). During the reporting

period the Board of Directors considered and resolved 74

issues, including:

- approval, invalidation and amendments of documents that
regulate the internal activities of KCM - 21;

- consideration of various reports (annual report of KCM,
the Management Board, Corporate Secretary, report on
execution of the Development Plan, reports on the strategic
portfolio, financial statements, risk management) — 13;

- HRissues of the Board of Directors, the Management
Board, KCM and funds of the Strategic Portfolio — 15;

- review and approval of work plans and action plans — 4;

- other issues — 21.

The most significant resolutions made:

e On establishment of Baiterek Venture Fund JSC - a
subsidiary of the Company;

e On participation of the Company in the Infrastructure
Projects Fund;

e On approval of the Company’s Development Strategy for
2014-2023;

e On appointment of Head of the Internal Audit Service of
the Company;

e On approval of the Regulation on Performance Appraisal
of the Company’s Board of Directors;

e On approval of the revised Regulations on the Company’s
Board of Directors;

e On approval of the revised Organizational Structure of the
Company;

of the Board of Directors
were held in 2014

Composition of KCM’s Board of Directors as of December 31, 2014

Kuandyk Valikhanovich Bishimbayev

Chairman of the Board of Directors,

Chairman of the Management Board of Baiterek National Management Holding JSC

UIf Wokurka

Independent Director

Igor Abramov

Independent Director

Kairat Kuanyshbayevich Mazhibayev

Independent Director

Askar Abayevich Dostiyarov

Member of the Board of Directors, Managing Director - member of the Management

Board of Baiterek National Management Holding JSC

Almas Kudiyarbekovich Agibayev Member of the Board of Directors, Chairman of the Management Board of KCM
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Information on qualification of members of the Board of Directors

(composition as of December 31, 2014)

Bishimbayev Kuandyk Valikhanovich

Chairman of the Board of Directors

Kuandyk Bishimbayev graduated from the Kazakh State
Management Academy, Taraz State University named after
M. Kh. Dulati and University of George Washington in
Washington under Bolashak Programme (2001). Ph.D. in
Economics.

Mr. Bishimbayev has professional experience in governmental
authorities and development institutions of Kazakhstan.
Over the years he held executive positions in Development
Bank of Kazakhstan JSC, Ministry of Economy and Budget
Planning of the Republic of Kazakhstan, National Innovation
Fund JSC, Marketing and Analytical Researches Centre JSC
and Ordabassy Corporation JSC. In 2006, Mr. Bishimbayev
served as Advisor to Deputy Prime Minister of the Republic of
Kazakhstan. In subsequent years he served as the President
of Trade Policy Development Centre JSC under the Ministry
of Industry and Trade of the Republic of Kazakhstan, Vice-

Minister of Industry and Trade of the Republic of Kazakhstan
and Head of the Department of Social and Economic
Monitoring of the Presidential Administration of the Republic
of Kazakhstan.

From 2009 to 2010 he served as Assistant to the President
of the Republic of Kazakhstan. In 2010 he was appointed
as Vice-Minister of Economic Development and Trade of
the Republic of Kazakhstan. From 2011 to 2013 he held a
position of Deputy Chairman of the Management Board of
Samruk-Kazyna National Welfare Fund JSC. Mr. Bishimbayev
has considerable experience as a member and Chairman of
the Board of Directors in major national companies.

In May 2013 he was appointed as Chairman of the
Management Board of Baiterek National Management
Holding JSC.

Askar Abayevich Dostiyarov

Member of the Board of Directors

From 2001 to 2013 he held various managerial positions in
companies of Meridian Capital Investment Group, where he
structured and consummated transactions for purchase of
assets, restructuring and/or further development of acquired
companies in order to improve their operational activities
and financial performance, as well as for withdrawal from
such assets with a profit (M&A transactions); managed the
private equity portfolio, participated in strategic planning
and represented shareholders’ interests at the level of boards
of directors of various companies.

Mr. Dostiyarov graduated from Bolashak Programme
under which, in 2001, he received a degree of Master of
Business Administration in finance in George Washington

University. He also graduated with honours from Al-Farabi
Kazakh State University — Master of Economics (1999),
Bachelor of International Economic Relations (1997). He is
also a Candidate of Economic Science (2008). In 2011, he
completed the management development programme in
Wharton School of Business at the University of Pennsylvania.

In Baiterek National Management Holding JSC Mr. Dostiyarov
supervises the issues related to investment activities of the
Holding and its subsidiaries and affiliates. He represents also
the interests of Baiterek National Management Holding JSC
being a member of the Boards of Directors of KCM and acts
as a member of the Management Board of Development
Bank of Kazakhstan JSC.

Kairat Kuanishbayevich Mazhibayev

Chairman of the Board of Directors of Resmi Group of Companies,Independent Director

Kairat Mazhibayev is a founder (1994) and Chairman of the
Board of Directors of Resmi Group of Companies being a
private investment company of Kazakhstan. Resmi focuses
on investment and development of projects in the financial,
consumer and processing sectors as well as in the real estate
sector.

Mr. Mazhibayev is Chairman of the Supervisory Board of
Resmi Private Equity LLP, Chairman of the Board of Directors
of RG Brands companies, Executive Finance Director of Resmi
and Innova Investment companies, which are included in the
investment portfolio of the group.

He is also a member of the Council of Entrepreneurs under
the President of the Republic of Kazakhstan, a member of
the Presidency and Chairman of the Trade Committee of
the National Chamber of Entrepreneurs of the Republic

of Kazakhstan, a member of the Expert Council under the
Prime-Minister of the Republic of Kazakhstan, a member of
Kazakh-French Business Council, a member of the Board
of Directors of Kazakhstan Association of Independent
Directors, a member of the Steering Committee of Baiterek
National Management Holding JSC, a member of the
coordinating council of the State Programme of Forced
Industrial and Innovative Development of Kazakhstan.



Since 2013 he is the Honorary Consul of Ireland in the
Republic of Kazakhstan.

From 2009 to 2012 - Independent Director of Kazakhstan
Growth Fund. He is also a member of the Board of Directors
in several financial institutions of Kazakhstan, including
National Innovation Fund JSC and Kazteleradio JSC.

Since 2013 - Independent Director of KCM.
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He graduated from Almaty State Medical Institute (1991).
Candidate of Medical Science.

Kairat Mazhibayev attended and completed successfully
OPM (executive education) in Harvard Business School in
2002-2004.

Mr. Mazhibayev is a winner of the “Entrepreneur of the Year-
2007" contest in Kazakhstan.

Almas Kudiyarbekovich Agibayev

Member of the Board of Directors, Chairman of the Management Board

Mr. Agibayev graduated from the Kazakh Academy of
Management with a specialization in “International Economic
Relations” and completed the course entitled “International
Economic Policy” in the American University, Washington
D.C., USA. He took MBA degree at Warwick Business School,
The University of Warwick, Great Britain.

From November 2010 to October 2013 Mr. Agibayev served
as Chairman of the Management Board at ATF Finance JSC,

a subsidiary of ATF Bank JSC. From March 2008 to October
2010 he managed the Financial Markets Monitoring Sector
in the Socio-Economic Monitoring Department of the
Presidential Administration of the Republic of Kazakhstan.
Mr. Agibayev worked also for Astana Finance JSC and
Development Bank of Kazakhstan JSC.

In November 2013 he was appointed as Chairman of the
Management Board of Kazyna Capital Management JSC.

Igor Abramov
Independent Director

Mr. Abramov graduated from the Georgetown University,
Faculty of Law (Washington) and Columbia University (B.A.,
New York). He is a Doctor of Juridical Science.

Mr. Abramov is engaged in providing consultations to clients
with regard to international trade and investment issues,
international business transactions, corporate governance,
ethics and compliance issues as well as the regulation of U.S.
export control. He worked as a law clerk at the Supreme
Court of Israel and an associate attorney at Jackson, Tufts,
Cole & Black (San-Francisco, California). From 1990 to

1994 he worked as Vice-President and General Counsel at
MRA Overseas Resources, Intl., (San-Francisco, California).
From 1997 to 2008 Mr. Abramov served in the International
Trade Administration of the U.S. Department of Commerce
(Washington, Columbia District) as the Senior Advisor for
Russia, Ukraine and Eurasia and as Director of the Effective
Management Programme. From 2008-2014 he worked as the
Counsel and Vice-President for International Development
at Heenan Blaikie LLP and Heenan Blaikie Management, Ltd.
(Toronto, Canada). At the present time he is a Partner at
Dorsey and Whitney LLP.

Ulf Wokurka

Independent Director

UIf Wokurka graduated from the University named after
Martin Luther, Halle, Germany and then Moscow State
Institute of International Relations, International Relations
Faculty.

Before election as Independent Director of KCM he held the
following positions: Deputy Chairman of the Management
Board — member of the Management Board at Samruk,
Kazakhstan Holding for State Assets Management JSC,
Chairman of the Board of Directors at KazPost JSC, Director
of the Export Financing Department at Deutsche Bank AG,
Frankfurt on the Main, Deputy Director of the Project and
Export Financing Department at Deutsche Bank Securities
(Inc.) in New York and manager of the Raw Material
Financing group at Deutsche Bank in London.

Mr. Wokurka headed the Representative Offices of Deutsche
Bank AG and Morgan Grenfell & Co. Limited in Kazakhstan.
He held various positions at Deutsche Bank AG in Frankfurt
on the Main.

He is member of Kazakhstan Association of Independent
Directors. We worked as Managing Director at Metzler Asset
Management GmbH, Frankfurt on the Main.

Since September 2010 he is Managing Director and Head
of the Representative Office of Deutsche Bank AG in
Kazakhstan.
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of the Personnel
and Social Issues Committee
were held in 2014

Formation and selection of members of the
Board of Directors

The process of formation and selection of members of

the Board of Directors, including independent directors, is
carried out in strict compliance with the Law of the Republic
of Kazakhstan “On Joint-Stock Companies” and the Code of
Corporate Governance of KCM.

With the aim to address the most important issues and
provide recommendations to the Board of Directors KCM has
established the following committees:

e Audit and Risk Committee;

* HR and Social Issues Committee;

e Strategic Planning Committee.

In accordance with generally accepted principles of
corporate governance, the committees of the Board of
Directors are chaired by members of the Board of Directors
from among the number of independent directors.

Audit and Risk Committee

In accordance with the Regulation on the Audit and Risk
Committee, the main goal of its activities is: creation of a
system of measures for arrangement of internal control over
operations of all business divisions of KCM and provision of
appropriate recommendations to the Board of Directors;
provision of assistance to the Board of Directors in fulfilling
its regulatory and supervisory functions in the area of
control over availability and operation of the adequate

risk management system as well as improvement and
strengthening of the risk management and analysis system.

In accordance with the Regulation on the Audit and Risk
Committee, the quantitative composition of the Committee
shall be not less than 3 members. Chairman of the Audit
Committee shall be elected from among its members.
Chairman of the Management Board may not act as Chairman
of the Audit Committee.

Director, who is not an independent one, may be elected to
the composition of the Committee, if the Board of Directors
decides on an exceptional basis that membership of a certain
person in the Audit Committee is required in the interests of
the Sole Shareholder and/or the Company.

of the Strategic Planning
Committee were
held in 2014

of the Management Board
were held in 2014

At least one members of the Audit Committee shall have a
thorough knowledge in the field of accounting and reporting
and/or finance and/or audit.

The activities of the Audit Committee are aimed at assisting
the Board of Directors with regard to internal and external
audit, financial statements, internal control and risk
management, compliance with the laws as well as any other
issues by order of the Board of Directors.

On October 20, 2013, the Board of Directors of the
Company approved the Regulations on the Audit and Risk
Committee (Minutes No. 76) because of the need to extend
the functionality of the Committee regarding inclusion of
risk-related issues and changed the personal composition.
It was decided that the Audit and Risk Committee shall be
composed exclusively of independent directors.

Composition of the Audit and Risk Committee as of
December 31, 2014:

Chairman of the Audit and Risk Committee — UIf Wokurka.
Member of the Committee — Igor Abramov.
Member of the Committee — Kairat Mazhibayev.

In 2014, the Committee held 8 meetings, at which relevant
recommendations were reviewed and elaborated for the
Board of Directors of KCM.

Personnel and Social Issues Committee

The main objective of the Personnel and Social Issues
Committee is to provide objective recommendations to the
Board of Directors regarding the criteria of selection and
eligibility of persons included in the Board of Directors and
the Management Board of KCM, performance appraisal and
remuneration of persons included in the Board of Directors
and the Management Board of KCM, Head and employees
of the Internal Audit Service, Corporate Secretary as well as
regarding basic principles of the Company’s policy in the field
of personnel, incentives, remuneration and social issues.

In 2014, the Committee held 6 meetings, at which relevant
recommendations were reviewed and elaborated for the
Board of Directors of KCM.



Composition of the Personnel and Social Issues Com-
mittee as of December 31, 2014:

Chairman of the Personnel and Social Issues Committee — Ulf
Wokurka.

Member of the Committee — Igor Abramov.

Member of the Committee — Kairat Mazhibayev.

Strategic Planning Committee

The main purpose of the Strategic Planning Committee

is to provide recommendations to the Board of Directors
regarding the formulation of strategic goals (development
strategy) of KCM, including the issues relating to elaboration

Corporate development
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of measures promoting the efficiency of the Company’s
activity in the medium and long term.

In 2014, the Strategic Planning Committee held 8 meetings,
at which relevant recommendations were reviewed and
elaborated for the Board of Directors of KCM.

Composition of the Strategic Planning Committee as of
Decembe.r 31, 2014:

Chairman of the Strategic Planning Committee — Kairat
Mazhibayev.

Member of the Committee — Igor Abramov.

Member of the Committee — UIf Wokurka.

4.5, INFORMATION ON PERFORMANCE APPRAISAL OF THE BOARD OF DIRECTORS FOR 2014

On April 15, 2015 the Board of Directors of KCM made a
decision to conduct performance appraisal of the Board
of Directors for 2014. The results of the appraisal were
discussed at the meeting of the Personnel and Social Issues

Committee on May 20, 2015 (Minutes No. 28) and then - at
the closed meeting of the Board of Directors of KCM on
May 20, 2015 (Minutes No. 93). Information on the appraisal
results was sent to the Sole Shareholder of KCM.

4.6. BASIC PRINCIPLES OF PAYMENT OF REMUNERATION T0 MEMBERS OF THE BOARD OF DIRECTORS

Independent directors receive the following types of

remuneration determined by the Sole Shareholder of KCM:

¢ Fixed annual remuneration;

e Additional remuneration payable for participation in
each meeting in presentia of Committees of the Board of
Directors.

e The size of additional remuneration depends on functions
performed by independent director (chairman or
member of a committee).

The procedure for payment of remuneration and
reimbursement of expenses incurred by independent

4.1 INFORMATION ON THE MANAGEMENT BOARD

The current activities are managed by a collegiate executive
body - the Management Board headed by Chairman of the
Management Board. The Management Board of KCM consists
of 4 members. Activities carried out by the Management

directors is determined by a contract/agreement entered into
between independent director and KCM.

The Company compensates independent directors for
expenses (travel, accommodation, per diem allowance)
related to travel to the meeting of the Board of Directors
and its committees held outside the place of permanent
residence of independent directors.

The total remuneration (fixed and additional) payable to
independent directors of the Company for 2014 net of taxes
and other mandatory payments amounted to 16,385 thous.
tenge.

Board are regulated by the Regulations on the Management
Board approved by the resolution of the Board of Directors
of KCM dated March 17, 2011.

4.8. PROGRESS REPORTS OF THE MANAGEMENT BOARD AND COMMITTEES OF THE MANAGEMENT BOARD

The Management Board of KCM holds meetings as and when
necessary and makes decisions on operational management
within its competence.

In 2014, the Management Board held 50 meetings. The
Management Board has established standing committees that
review issues related to various aspects of operating activity
and make recommendations to the Management Board for
effective solution thereof.
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The most significant resolutions made:

e Approval of the Company’s Development Strategy for
2014-2023;

e Preliminary approval of the revised Code of Corporate
Governance;

* Modification of basic conditions of participation of the
Company in the Infrastructure Projects Fund;

e Review of preliminary basic conditions of participation
of Kazyna Capital Management JSC in the Infrastructure
Projects Fund;

e Review of preliminary basic conditions of participation of
Kazyna Capital Management JSC in the Start-up Projects
Fund;

e Review of amendments and supplements to the
Corporate Accounting Policy of the Company.

Procedure for selection of members of the Man-
agement Board

Members of the Management Board except for Chairman of
the Management Board of KCM are elected by the Board of
Directors from among the persons proposed to the Board of
Directors by the Sole Shareholder.

Chairman of KCM’'s Management Board is elected by the
Sole Shareholder. Representatives for appointment to the
executive body are selected on the basis of the following
aspects: professional experience including at executive
positions in financial and other organizations similar to KCM's
business, education, high professional and personal skills and
other parameters enabling to strengthen the role of KCM's
Management Board.

Composition of the Management Board of Kazyna Capital Management JSC as of December 31, 2014

Almas Kudiyarbekovich Agibayev

Chairman of the Management Board

Timur Erkinovich Beguliyev

Deputy Chairman of the Management Board

Askar Amangeldiyevich Karimullin

Deputy Chairman of the Management Board

Adilet Saparaliyevich Karabayev

Deputy Chairman of the Management Board

Information on qualification of members of the Management Board (composition as of December 31, 2014)

Almas Kudiyarbekovich Agibayev

Chairman of the Management Board

Mr. Agibayev graduated from the Kazakh Academy of
Management with a specialization in “International Economic
Relations” and completed the course entitled “International
Economic Policy” in the American University, Washington
D.C., USA. He took MBA degree at Warwick Business School,
The University of Warwick, Great Britain.

From November 2010 to October 2013 Mr. Agibayev served
as Chairman of the Management Board at ATF Finance JSC,

a subsidiary of ATF Bank JSC. From March 2008 to October
2010 he managed the Financial Markets Monitoring Sector
in the Socio-Economic Monitoring Department of the
Presidential Administration of the Republic of Kazakhstan.
Mr. Agibayev worked also for Astana Finance JSC and
Development Bank of Kazakhstan JSC.

Since November 2013 — Chairman of the Management Board
of Kazyna Capital Management JSC.

Timur Erkinovich Beguliyev
Deputy Chairman of the Management Board

Mr. Beguliyev graduated from the Kazakh Institute of
Management, Economics and Strategic Research (KIMEP) with
the Business Administration and Accounting programme.

In 2007 he took a master’s degree in finance from George
Washington University (Washington, USA) under the
Bolashak programme. He worked at Procter & Gamble,
National Innovation Fund JSC, where he was engaged in
financing of investment projects and interacted with foreign

investment funds. He worked also in the Investment Projects
Department at Kazyna Sustainable Development Fund JSC
and in the Risk Management and Treasury Department at
Samruk-Kazyna National Welfare Fund JSC.

Since Marhc 2011 — Chairman of the Management Board of
KCM.

Askar Amangeldiyevich Karimullin
Deputy Chairman of the Management Board

In 1997 Mr. Karimullin graduated from the Kazakh State
Academy of Management; in 2005 - the Humanities
University of Transport and Law named after D.A. Kunayev.

In 2008 he graduated from the Sir John Cass Business School,
Citi University London with the MBA degree.



Mr. Karimullin served in governmental authorities, institutions
of development and investment companies of Kazakhstan. He
started his carrier as a principal manager in the National Bank
of the Republic of Kazakhstan. Over the years he worked for
the Agency on Regulation and Supervision of Financial Market
and Financial Organizations of the Republic of Kazakhstan, a
group of companies of the National Welfare Fund and Kazpost
JSC. He completed internship in London office of Munich Re.
He also held leading positions at Samruk-Kazyna Invest JSC,
Samruk-Kazyna National Welfare Fund and private companies.

Corporate development
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Askar Karimullin was involved in the strategic planning and
development of the financial market, banks and companies,
implementation of investment projects, project financing,
restructuring, sale and merger of assets in Kazakhstan and
abroad. He represented the shareholders’ interests at the level
of the Boards of Directors at BTA Bank JSC, Development Bank
of Kazakhstan JSC, KCM and headed the Boards of Directors of
Investment Fund of Kazakhstan JSC and KazExportGarant JSC.

Since February 2014 — Deputy Chairman of the Management
Board of KCM

Adilet Saparaliyevich Karabayev

Deputy Chairman of the Management Board

Adilet Karabayev took a bachelor’s degree (BS) of Business
Administration with honours at the Kazakh Institute of
Management, Economics and Strategic Research (KIMEP) and
a Master of Business Administration (MBA) at London Business
School. Since April 2009 he worked at Visor Capital having
moved from the London office of Citigroup after 3 years

of consummating merger and acquisition transactions. He
provided consultations to clients from oil, gas and electricity

Composition of the Investment Committee

Chairman of the Investment Committee — Timur Beguliyev.
Member of the Committee — Almas Agibayev.

Member of the Committee — Askar Karimullin.

Member of the Committee — Adilet Karabayev.

Member of the Committee — Yerlan Abdikhamitov.

Composition of the Budget Committee

Chairman of the Budget Committee — Timur Beguliyev
Member of the Committee — Raukhan Kuttybayeva

industries in Western and Central Europe, North Africa and
CIS-countries. Before joining Citigroup, Mr. Karabayev worked
as a senior analyst in the Project Financing Department at
Kazkommertsbank, where he structured credit transactions
for a number of leading companies of Kazakhstan and Russia.
Since November 2013 — Deputy Chairman of the Management
Board of KCM.

Member of the Committee — Aleksei Ten.

Member of the Committee — Madi Rymzhanov .

In 2014, the Committee held 20 meetings, at which relevant
recommendations were reviewed and elaborated.

Member of the Committee — Madi Rymzhanov
In 2014, the Budget Committee held 8 meetings.

The following resolutions were made in the area of the core activities:

- approval of the investment declaration of Baiterek Venture
Fund JSC;

- approval of the Principles and Methods for evaluation and
accounting of the strategic portfolio investments;

- approval of the Payment Rules;
- decisions on arrangement of KCM's representatives in
bodies of Private Equity Funds.

4.9.BASIC PRINCIPLES OF PAYMENT OF REMUNERATION TO MEMBERS OF THE MANAGEMENT BOARD

The main condition for payment of remuneration is the

availability:

- of consolidated total income for the reporting year
calculated with due regard to the amount planned for
payment of remuneration. Motivational KPIs are used to
assess activities of members of the Management Board,
which along with their threshold values are developed by
the working group and approved by the resolution of the
Board of Directors on an annual basis.

Members of KCM's Management Board do not receive bonus in

the following cases:

- negative financial results according to the results of audited
financial statements for the year;

- being a member of the Management Board less than three
months in the assessed year;
- making a relevant decision by the Sole Shareholder

Remuneration based on the results of the year shall be paid
within the funds provided for this purpose in the Company’s
budget after approval in due course of the results of financial
and economic activities based on the audited financial
statements.
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5.1. Financial statements
and auditors’ report



130

Annual report 2014

BAITEREK

0.1 FINANCIAL STATEMENTS AND AUDITORS" REPORT

Independent Auditors’ Report
To the Shareholder and the Board of Directors of KCM

We have audited the attached consolidated financial statements of KCM and its subsidiaries (hereinafter - the “Group”), which
comprise the consolidated statement of financial position as of December 31, 2013, and the consolidated statements of profit
or loss and other comprehensive income, changes in equity capital and cash flows for the year then ended as well as the notes
comprised of a brief summary of significant provisions of the accounting policy and other explanatory information.

Management’s Responsibility for the Consolidated Financial Statements

The management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with the International Financial Reporting Standards as well as for the internal control procedures that are
necessary, in the management’s opinion, for preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion regarding these consolidated financial statements based on audit carried out by our
company. We have conducted the audit in accordance with the International Accounting Standards. The said standards require
the compliance with ethical norms as well as planning and conducting the audit so as to obtain reasonable assurance that the
consolidated financial statements are free from any material misstatements.

The audit involves performing procedures aimed to obtain audit evidence confirming the figures and data disclosed in

the consolidated financial statements. The procedures have been selected based on the auditor’s judgement, including

the assessment of risks of material misstatement of the consolidated financial statements whether due to fraud or error. In
making assessment of such risks the auditor considers the internal control system with regard to the preparation and fair
presentation of the consolidated financial statements with the aim to develop audit procedures that are appropriate in the
existing circumstances but not to express an opinion relating to the internal control effectiveness. The audit includes also the
assessment of appropriateness of the selected accounting policy and reasonableness of accounting estimates made by the
management as well as the assessment of overall presentation of the consolidated financial statements. We believe that the
audit evidence we have obtained is sufficient and appropriate for expressing our opinion.
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Opinion

In our opinion, the consolidated financial statements discloses in all material respects the financial position of the Group as
of December 31, 2014 as well as its financial performance results and cash flows for the year then ended in accordance with
International Financial Reporting Standards.

R.l. Irmatov Ashley Clarke
Certified Auditor Audit Partner
of the Republic of Kazakhstan

Auditor’s Qualification Certificate

No. M®-0000053 dated

January 6, 2012

KPMG Audit LLC

State Licence to conduct audit No. 0000021 dated December 6, 2006 issued by the Ministry of Finance of the Republic of
Kazakhstan

A.N. Nigay
General Director of KPMG Audit LLC

acting on the basis of the Charter
February 28, 2015
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Consolidated Statement of Profit or Loss and Other Comprehensive Income for the year ended on

December 31, 2013

Note 2014,thous. tenge 2013, thous. tenge
Interest income 4 4,503,819 3,829,533
Fat value cnanged o pat of ncome or tow for he period - 1,411,613 (1,123,683)
Net loss from transactions in derivative financial instruments (234,705) (38,653)
fir vl changed 2 partof ncome o los for he period 330963 229437
Net foreign exchange income 6,251,507 606,945
Net (loss)/income from transactions in financial assets available for sale (122,200) 76,196
Other operating expenses 547 (2,721)
Operating income 12,141,544 3,577,054
Personnel expenses 5 (272,340) (276,764)
Other general and administrative expenses 6 (265,135) (388,965)
Before-tax income 11,604,069 2,911,325
Income tax expenses 7 (1,806,707) (482,958)
Income for the year 9,797,362 2,428,367
Other comprehensive income
Items that were or may be reclassified subsequently as part of
income or loss:
Revaluation reserve for financial assets available for sale:
- net change in fair value net of income tax (1,616,450) (658,535)
- net change in fair value transferred to income or loss for the period (204,543) 46,500
Other comprehensive income for the year (1,820,993) (486,699)
Total comprehensive income for the year 7,976,369 1,941,668
Income due to:
- shareholders of the Company 9,797,362 2,436,787
- non-controlling shareholders - (8,420)
Income for the year 9,797,362 2,428,367
Total comprehensive income due to:
- shareholders of the Company 7,976,369 1,950,088
- non-controlling shareholders - (8,420)

Total comprehensive income for the year 7,976,369 1,941,668
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Note 2014,thous. tenge 2013,thous. tenge
ASSETS
Cash and cash equivalents 8 6,287,721 457,678
Amounts due from credit institutions 9 43,184,967 18,795,386
il—;r;gr:éagrnls;sr:oernttsee\’;aelzgged at fair value changed as part of 10 23,801,307 14,456,090
Financial assets available for sale 11 29,181,553 41,531,498
Investments held to maturity 12 1,654,996 1,503,901
Current tax asset 60,716 346,922
Fixed assets and intangible assets 13 24,753 27,194
Deferred tax asset 7 454,289 35,488
Other assets 12,694 15,720
Total assets 104,662,996 77,169,877
LIABILITIES
il::grr:éaloz’nls;;;jToerntt;ee\éael::gged at fair value changed as part of 10 273,956 24,960
Other liabilities 63,390 64,360
Total liabilities 337,346 89,320
CAPITAL
Equity capital 14 87,440,000 67,440,000
Revaluation reserve for financial assets available for sale (2,028,767) (207,774)
Share premium reserve - 254,277
Retained earnings 18,914,417 9,598,034
Total capital due to shareholders of the Bank 104,325,650 77,084,537
Non-controlling interest - (3,980)
Total capital 104,325,650 77,080,557
Total liabilities and capital 104,662,996 77,169,877
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CASH FLOWS FROM OPERATING ACTIVITIES

2014, thous.tenge

2013, thous.tenge

Interest income 4,296,792 3,762,290
Dividends received 344,913 229,437
Payments on other expenses - (2,721)
Personnel expenses (payments) (253,573) (276,764)
Other general and administrative expenses paid (265,256) (371,069)
(Increase)/decrease in operating assets

Financial instruments evaluated at fair value changed as part of income or loss for the period (7,818,691) (6,413,473)
Acquisition of financial assets available for sale (19,891,645) (21,560,856)
Sale and repayment of financial assets available for sale 34,654,797 20,539,301
Redemption of investments held to maturity - 151,564
Amounts due from credit institutions (23,014,728) 8,950,636
Net cash flow (used in)/received from operating activities before income tax (11,947,391) 5,008,345
Income tax paid (1,324,835) (808,432)
Net cash flow (used in)/received from operating activities (13,272,226) 4,199,913
CASH FLOWS FROM INVESTMENTS ACTIVITIES

Acquisition of fixed assets and intangible assets (2,713) (2,248)
Net cash flow used in investment activities (2,713) (2,248)
CASH FLOWS FROM FINANCIAL ACTIVITIES

Proceeds from issue of shares 20,000,000 400,000
Dividends paid (731,276) (4,416,219)
Net cash flow (used in)/received from financial activities 19,268,724 (4,016,219)
Net increase in cash and cash equivalents 5,993,785 181,446
Cash and cash equivalents at the beginning of the period 457,678 237,941
Effect of changes in exchange rates on cash and cash equivalents (160,511) 38,291
Adoption of amendment to IFRS 10 (Note 2 (r) (3,231) -
Cash and cash equivalents at the end of the year (Note 8) 6,287,721 457,678
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18 Dostyk Street,
Moskva Business Center, Astana, 010000,
Republic of Kazakhstan
Phone: +7 (717) 255 42 22
www. kcm-kazyna.kz

kazakhstanika.kz
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