HNupopmanus no HHBECTULMOHHOMY YIIPABJICHUIO
neHcMOHHbIMHU akTUBaMu AO «EHII®»

ITo cocrostHuio Ha 1 wmroHs 2025 Toga MEHCHOHHbBIE AKTHBBI: (mamee — ITA) EHII®,
HaXOJAIIMecs B JOBEpHUTENbHOM ympaieHnn HarumonamsHoro banka Pecnybnuku Kaszaxcran

(manee — HBPK), coctaBunu 22 834,90 mupa. Tenre

Crpykrypa

HWHBECTUIIUMOHHOTI'O

noptdens

2

B paspese

(HMHAHCOBBIX

c(hOpMHUPOBAHHOTO 3a CUeT NEHCHOHHBIX akTBOB EHII®, npencrasnena B Tabmure 1.

MHCTPYMEHTOB,

Taoéauna 1. Crpykrypa naBecTunnoHHOro noprdens ITA EHII®, naxoasmuxcs B J0OBepUTEIbHOM YIPABJCHUH
HBPK, B pa3pe3e (pMHAHCOBBIX HHCTPYMEHTOB

MAPO. meHee

HaumMmeHoBanue CTOT;;(’IEI)I;II‘iﬂHa JIOHH Ha CT::;zﬂiﬂHa I[OJIH Ha cfllpl:)z::):lc;/c
01.01.2025r. LA 01.06.2025r. UlLUE Atz HA4aJ1a roaa
I'llb M® PK 9 317,68 41,57% 10 156,65 44,48% 9,00%
I'llb uHOCTpaHHBIX TOCYAAPCTB 16,12 0,07% 397,59 1,74% 2366,99%
M®O 283,73 1,27% 285,96 1,25% 0,78%
KopmoparusHbie oOnuraun sMuTeHTOB PK 12,20 0,05% 11,70 0,05% -4,03%
OmHrauys KBasHIOCYAGPCTBEHHBIX 1982,17 8,84% 2 089,97 9,15% 5,44%
opranusauuii PK
O6murauuu BBY PK 960,30 4,28% 747,16 3,27% -22,19%
PPN (cTpyKTypHBIC HOTBI) 8,64 0,04% 8,58 0,04% -0,77%
AKIMHY ¥ 1eN03UTapHbIE PACTIMCKU 378,64 1,69% 370,70 1.62% -2.10%
SMHUTEHTOB PK
Jenosutet HBPK 696,91 3,11% 139,36 0,61% -80,00%
,Z[GHC)KHLIC Cpeﬂcziaé;{:XHHBeCTI/ILU/IOHHBIX 2,63 0,01% 9,58 0104% 264,57%
Omnepannn PEITO 16,01 0,07% - 0,00% -100,00%
[Ipoune akTuBHI (IeOUTOPCKAS 3a0IDKECHHOCTD, 0,02 0,00% 1,59 0.01% 7490,19%
IIPOCPOYEHHAsl 3aJOJKEHHOCTh, IPOBU3HHU)
Hupexcnoe Y s B TOM 8 739,96 38,99% 8 616,06 37,73% -1,42%
AKTHBBI Pa3BUTHIX CTPaH 2 571,58 11,47% 2 579,76 11,30% 0,32%
aKTHBBI PA3BUBAIOIINXCS CTPaH 1 367,36 6,10% 1 366,61 5,98% -0,05%
AKTHBLT, HAXO/ISTITHECH BO BHEIIHEM 4801,02 21,42% 4 669,69 20,45% -2,74%
ynpaBJeHHH
mo MaHJAaTy Oﬁ.l'll(ll"a].[l/lﬁ PasBUBAOIIUX CTPaH:
Aviva Investors Global Services Limited 268,05 1,20% 265,25 1,16% -1,04%
TCW Asset Management Company LLC 131,38 0,59% 181,17 0,79% 37,89%
PIMCO Asia Pte Ltd 231,00 1,03% 226,21 0,99% -2,07%
10 MAHAATY IJ100JILHBIX AKIMIA:
Invesco Asset Management Deutschland GmbH 355,97 1,59% 334,51 1,46% -6,03%
HSBC Global Asset Management (UK) Limited 574,47 2,56% 543,54 2,38% -5,38%
UBS Asset Management (UK) Ltd 454,12 2,03% 422,57 1,85% -6,95%
Blackrock Financial Management 402,40 1,80% 379,18 1,66% -5,77%
BlackRock Investment Management 233,72 1,04% 219,29 0,96% -6,17%
Robeco Institutional Asset Management B.V. 361,95 1,61% 344,49 1,51% -4,82%
10 MAHAATY KOPNOPATHBHBIX 00 IHT AIHi
HHBECTUIIUOHHOI' O ypOBHSl:
Principal Global Investors (Europe) Limited 613,03 2,73% 599,61 2,63% -2,19%
PGIM Limited 622,99 2,78% 610,26 2,67% -2,04%
PIMCO Asia Pte Ltd 551,94 2,46% 543,60 2,38% -1,51%
Hmozo IIA, naxooauwuecs 6 ynpasnenuu HEPK 22 415,00 100,00% 22 834,90 100,00% 1,87%

[To cocrosauto Ha 01.06.2025r. cpemneB3BemieHHas MOXOAHOCTh K moramieHuio (YTM)
JIOJITOBBIX (DMHAHCOBBIX MHCTPYMEHTOB, HAXOIAIIUXCS B MHBecTHIIMOHHOM TopTdene [TA EHIIO,

1 Cd)OpMMpOBaHHble 3a cuem 0053amMeNbHbIX NEHCUOHHBIX 63HOCO086, 0b6s13amenvHbix I’lpO¢€CCuOHaﬂbelx NEeHCUOHHbLX 63HOCO6 U

()0617080/1be1)€ NEeHCUOHHBbIX 63HOCO6

2 be3 yuema OeHez Ha cuemax NeHCUOHHBIX 63HOCO8 U 8bINJIAM
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cocraBuna 11,27% romoBeIX, B TOM YHCIEe IO HOMUHUPOBAHHBEIM B TeHTre — 13,40% ronoBbix, B
WHOCTpaHHOU Baitote — 4,78% TOIOBBIX.

I'ocynapcrBenHble neHHble OymMmaru Munucrepcrsa ¢punancos Pecnyosiukn Kazaxcran

OcHosryto nomo B noptdene [TA EHII® 3anumaror 'l MunucrepcrBa ¢unancos PK,
TEKyIlas CTOMMOCTb KOTOPBIX Ha OTYETHYIO naTy coctaBuia 10 156,65 mupa. tenre. X mons B
noptdene cocrapuia 44,48%.

B paccmarpuBaemom mepuone Obutn npuobperensl I'ILIb MunucrepctBa ¢unanco PK Ha
obmyw cymmy 479,50 mipa. TeHre Mo HOMHUHAIBHOH CTOMMOCTH CO CPEIHEB3BEHICHHOU
J0XOaHOCTRIO 14,63% rogoBBIX.

B otuetHOM Mecsne ocymectsineHo noramenue I'I[b MunncrepctBa ¢punancoB PK B o0beme
14,84 mnpn. Tenre. [Iponax I'llb MunucrepctBa punanco PK He 6b110.

Ha oruerHyro nary cpegHeB3BelmIEeHHas TOXOMHOCTH K norameHuro no I'Ib Mununcrepcrpa
¢unancoB PK cocraBuna 13,82% romoBbix.

locynapcTBeHHble IeHHble OyMaru HWHOCTPAHHBIX TOCydapcTB B cyonoptdene
JIMKBUJIHOCTH

Tekymiass CTOMMOCTh TOCYIApCTBEHHBIX IIEHHBIX OyMmar MHOCTPAaHHBIX TOCYAapCTB B
cyornoprderne JIMKBUIHOCTH 32 OTYETHBINA MecsIll yBenuumiack Ha 145,39 mupa. TeHre u cocraBmiia
397,59 mapna. Tenre. Ix nons B moptdene cocrtaBuia 1,74%.

B paccmarpuBaemom niepuojie 66111 mpuodperenst LB CLIA B o6mem o6beme 219,76 map.
TEHTe CO CPEIHEB3BEIICHHON MOXOAHOCThIO 4,35% TOMOBBIX, a TaK)KE OCYIIECTBJICHO IMOTAIICHHE
I'llb CHIA B o6beme 71,60 mapa. tenre. B otuerHom wmecsne npomax ['1lb mHOCTpaHHBIX
rocyapcTB He ObLIO.

CpenneB3BelleHHass JOXOAHOCTh K morameHuto ['1[b  HWHOCTpaHHBIX TOCyIapcTB B
cyonoprdene mukBuaHOCTH BamoTHOro noprdens [TA EHII® na otyetnyto naty coctasuia 4,44%
T'OJIOBBIX.

OO0sMrannu MeXKIyHApOAHBIX (PMHAHCOBBIX OPraHMU3al Uil

Texymias cTOMMOCTb OOJUTalui MEXIYHapOIHBIX (PMHAHCOBBIX OpPraHU3AIMH 3a OTYETHBIN
MecsI] yMEeHbIIach Ha 24,56 mupa. Tenre u cocraBmia 285,96 mupa. tenre. Mx mons B moptderre
coctasuia 1,25%.

B paccmarpuBaemom mnepuone Obuin mpuoOpereHbl oOnuranuu EBpomneiickoro 0OaHka
PEKOHCTPYKIIMM M Pa3BUTHUS B obOmeM oobeme 7,50 MIpa. TeHre ¢ JOXOJHOCTbIO, PaBHOW cymMe
¢ukcupoannoit mapxu 0,15% u goxonnoctu komnosutHoro nunaekca TONIA Ha cpok 3 Mecsla, a
TaKXe OCYILECTBJIEHO TMorameHue 4acTd obnuramuii EBponeiickoro OaHKa pEeKOHCTPYKIUH U
pasBuTus B o6mem oobeme 30,00 mupa TeHTe.

B oTdueTHOM MecsIe mpoaax LEHHbIX OyMar MeXAyHapOIHbIX (DMHAHCOBBIX OpraHU3alUil He
ObLI10.

CpenHeB3BelIEHHAs JIOXOJHOCTh K IOTAIIEHUIO 10 OOJUTamusM  MeEXTyHapOAHbIX
(UHAHCOBBIX OpraHM3aliii, HOMHUHHMPOBAaHHbIM B TEHre, C (UKCUPOBAHHON CTaBKOI
BO3HarpaxaeHus cocrasuina 13,97% ronoBsix, ¢ HHAEKCHPOBAHHOMN CTaBKOW BO3HArpa)kJ€HUs — Ha
ypoBHE HHQIISIITUY U ipemun Wi ctaBku TONIA u mpemun.

Jeno3utsl B Hamnonaabnom banke PK

Texymas croumMocTh Aeno3uTtoB B HammonansHom banke PK Ha oTueTHyro naty cocraBuia
139,36 mupa. Tenre. Ux mons B moptdene cocrapmia 0,61%.

B oTueTHOM MecsIe B paMKax yIpaBlIeHUsS! TEKYIIEH TUKBHIHOCTHIO C IIENBIO0 MO KAHUS
JIOXOJIHOCTH II0 TICHCHOHHBIM AaKTHUBaM OCYINECTBJICHO WHBECTUPOBAHHWE B  JICTIO3UTHI
Hammonansnoro banka PK. Cpemgnumit o0wpem cnmenok cocraBun 208,61 wmupa. TeHre co
CPEIHEB3BEIICHHON TOXOAHOCTHIO 15,54% T0O10BHBIX.

KopnopatuBHnblie o0smmranuu SMuteHToB Pecnyosmmku Kaszaxcran
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Texymas CTOMMOCTh KOPHOPAaTUBHBIX obOmuramuii smureHToB PK cocraBuna 11,70 mupa.
tenre. Ix mons B moptdene cocrapmia 0,05%.

B paccmarpuBaemom mepuojie MOKYIOK, IPOJIaX M MOTAIIEHUNH KOPIIOPATUBHBIX OOJUTaui
smuteHToB PK He ObL10.

O0Mrannu KBa3urocyaapcrBeHHbIx opranu3anuii Pecnyosmkn Kazaxcran

Texy1as crouMoCTh 00JUTaluii KBa3Urocy1apcTBEHHbIX opranu3anuii PK 3a orueTHblil Mecsiy
yBenuumwiack Ha 33,03 mupa. tenre u cocraBuia 2 089,97 mupn. tenre. Ux monst B moptdene
cocrasmia 9,15%.

B paccmarpuBaemoMm mnepuozae Obutn mpuooOperensl obmuramuu AO «HYX «baitepexk» Ha
obmyw cymmy 65,00 Miapa. TeHre MO HOMHHAIBHOW CTOMMOCTH CO CpPEAHEB3BEUICHHOMN
JN0X0aHOCThI0 16,91% rO0/M0BBIX. B COOTBETCTBMM CO CPOKOM, YCTAHOBJIEHHBIM B IPOCHEKTaX
AMUCCHUM, IPOU30ILIO MOrameHre ocHOBHOro naousra no obmuramusm AO «HYX «baiitepex» Ha
obmyro cymmy 124,34 wmupa. Ttenre. B oTyeTHOM Mecdlle TOpPOAAXK LIEHHBIX Oymar
KBa3UrocyapcTBeHHbIXx opranuzauuii PK He Obu10.

Ha oryerHyio naTy cpenHEB3BEIICHHas JOXOJHOCTh K TIOTAlllEHUI0 [0 OOJIHranusm
KBa3UTOCYIaPCTBCHHBIX opranu3auii PK, HoMuHUpOBaHHEIM B TeHTe, coctaBmia 11,68% romnoBbIx,
B noyapax CIIA — 5,48% ronoBbIX.

O0usurannu 0ankoB BToporo yposusi Pecnnyosmku Kazaxcran

Texymas croumocts obnuranuii BBY PK 3a ordyernsiii Mecsan yBenmumnace Ha 21,78 mupa.
TeHre u coctaBwia 747,16 mapa. Tenre. X mons B moptdene cocraBuia 3,27%.

B paccmarpuBaemom niepuoze 0putu mpuobperensl oonmranun AO «KCCB «Otbacer 6aHK»
Ha oOmryro cymmy 24,50 Mipa. TeHre Mo HOMHUHAIbHOW CTOMMOCTH CO CpEIHEB3BEHICHHOMN
noxoaHocThio 16,50% ronoBeix. B oTueTHOM Mecsiiie mpoax U noramenui neHHsix Oymar bBY PK
He OBLIIO.

Ha otuetHyto naTy cpeaHeB3BelIeHHAs TOXOIHOCTh K morameHuto no obmuramusm bBY PK
coctasuia 12,56% romoBbIX.

PPN (cTpyKTypHBIE HOTHI) HHOCTPAHHBIX JMHTEHTOB

Texymas croumocts PPN (CTpyKTypHBIX HOT) HHOCTPAHHBIX SMUTEHTOB B OTYETHOM MECSIE
coctaBuiia 8,58 miap. tenre. Mx nons B noprdene cocrasmiia 0,04%.

[Tponax, noramenuii ¥ nokynok PPN (cTpyKTypHBIX HOT) HHOCTPAaHHBIX SMUTEHTOB HE OBLIO.

AKIIMH ¥ JIeN03UTApPHbIe PACIMCKU IMUTEHTOB Pecnyoauku Ka3zaxcran

TekyIass CTOMMOCTb aKIUK U JICTIO3UTAPHBIX paciucok 3MuTeHTOB PK 3a oTueTHBIN Mecsil
yBenmmuninack Ha 32,77 muipa. tenre u coctasmia 370,70 mapa. Terre. X 1oiis B mopTderne cocTaBuiia
1,62%.

B paccmarpuBaemMoM mnepuoze MOKYNMOK M MPOJAX AakIMd M JIEMO3UTAPHBIX PACIHCOK
smuteHToB PK He ObLI0.

HNuaexcHoe ynpaBiieHHe AaKTHBAMH BAJTIOTHOIO OpPT(ens

WuaexcHoe ynpaBlieHHEe akKTHUBaMHU MpeaycMaTpuBaeT (popMupoBaHue noprdesns HHBECTULINN
[0 OTHOUICHHIO K STAJIOHHOMY MOPTQeto, MpeaCTaBisioneMy co0oi Habop LEHHBIX Oymar,
OTPKAIONIMX CTPATETHUECKUE MHTEPEChl WHBECTOpPA. JJOXOMHOCTh ATAJIOHHOTO MOPTQEIs CIYKUT
Mepoii pH oreHKe Y3PPEeKTUBHOCTH yIpaBIeHUs TOPTQeneM HHBECTUIINNA. B kauecTBe 3TalOHHOTO
nopTQensi UCIONB3YIOTCS HHIEKCHI, Pa3paOdO0TaHHBIE W OTCIC)KUBACMBIC BEIYIIUMH MHPOBBIMH
¢unancoBsiMu KoMnaHusMu 1160 HEPK.

CornacHo cTpaTerMyeckoMy paclpesieleHUI0 BAIIOTHOTO MOpPT(ens NHASKCHOE YIpaBIeHUE
aKTUBaMH IMPHUMEHSETCS B OTHOLICHHM CyOmopTdernst obmuramuii pa3BuUThIX CTpaH, cyOmnoptderns
oOnuranuii pa3BUBAIOIINXCS CTpaH, CyomopTdesss KOpIOpaTUBHBIX OOnHMranuid u cyomoprtdens
aKIuH.
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WNunexcHoe ynpasiieHune aktuBamu ocyiuectsisercss kak HBPK camocrosTensHo, Tak u ¢
MPUBJICYCHUEM 3apyOexHbIX ympaBisrommx kommanuii. HBPK  ocymectBiser wuHmekcHoe
yIpaBiieHue cyonopTdeneM pa3BUTHIX CTPaH U 4acTbio CyOmopTdernst oOauranuii pa3BUBarOIINXCS
CTpaH.

Annoxanus BamotHoro noprdens [TA EHII®, naxoasgmuxcs B JOBEPUTEIHHOM YIIPaBICHUH
HBPK, Ha 1 utons 2025 rona npencrasiena B Tabmure 2.

Tadanua 2. CtpaTernyeckoe pacnpenesnenne BaaoTHoro noprgess [IA EHII® na 01.06.2025r.

IlesieBoe 3HAYEHHE CT:’L“:IO:TL’ CrouMocCTbD, Jloasi ot Hoas ot ITA
Cyonoptdens (momycTumoe i B MJIPA. BaJIOTHOI' 0 EHII®D,
OTKJIOHEHHE) floapax TeHre noprdens, % %
CIIA >

OO6auranuy pa3sBUTHIX CTPaH 30% (£10%) 5 050,33 2 579,76 27,80% 11,30%
?Tig‘f{ra“““ PasBHBAIOUIXC 25% (£10%) 3992,18 2039,25 21,98% 8,93%
KopmopatusHbie 00nuranum 20% (£10%) 3432,72 1 753,47 18,90% 7,68%
Axupun 25% (-17%/+10%) 4 392,21 2 243,59 24,18% 9,83%
JIMKBUIHOCTD 0% (+40%) 1 296,27 662,15 7,14% 2,90%
HToro BajgwTHBIH nopTdean 18 163,71 9 278,21 100,00% 40,63%

Cybnopmdebenv obrueayuil pazeumvlx cmpat

Tekymass croumMocTh cyomoptdens oOnuranuii pa3BUTHIX CTpaH 3a OTYETHBIM MecsI]
yMeHbIIMIach Ha 16,64 mipn. tenre m cocraBwia 2 579,76 mupa. tenre. Jlons cyomoptdens
obnuraruii pa3BuThiXx crpad B moptdene [IA EHII® cocrabma 11,30%.

OtanoHHBIM TIopTdenem ais cyomoprdens oOnuranuii pa3BUTHIX CTPaH SBISAETCS WHIEKC
Custom Index (G502), cocrosimuit u3 rocynapcTBeHHbIX IeHHbIX Oymar CIIA co cpokom
noramenus 10 10 ner, HomuHUpoBaHHBIX B Aoutapax CIIIA. B cocraB nanHoro nHjaekca Ha 1 utoHs
2025 roga Bxoast 202 BeIlTycKa OOIHUTraIuii.

Cybnopmdbenv obrucayuil pazeusarowuxcs cmpan

Tekymas cTOUMOCTh CyOnopTdenss oonuraiuii pa3BUBAIOIIUXCS CTPAH 3a OTUYETHBIN MECSI]
yMeHblMiIach Ha 8,68 mupa. tenre m cocraBuina 2 039,25 mupa. tenre. Jons cyOnoptdens
oOnurauuii passuBatonuxcs crpat B noprdene ITA EHII® cocrasuna 8,93%.

OTtalloHHBIM TopTdeneM ans cyomoprdenss oOnuranuii pa3BUBAIOLIMXCS CTpaH SBJSAETCS
unaekc Custom Index (Q979), cocrosmumii n3 obnuranuii, HOMUHUPOBaHHBIX B Aosuapax CIIA,
OMUTEHTAMH KOTOPBIX SBIIIOTCS Pa3BUBAIOIINECA CTPAHBI C PEUTUHIOBOM OLICHKON He HUke «BBy.
B cocraB panHoro wuHaekca Ha 1 wroHs 2025 roma BxomaT 425 BBITYCKOB OOJIHTalUH,
HOMHMHHUpPOBaHHBIX B Jlojutapax CHIA, BeimymieHHbIX 28 pa3BUBAIOIIMMUCS CTpaHAMH.

Cybnopmdghenv kopnopamusHvix ooaueayuil

Texymas cTrouMocTh CyOmopTdesnst KOpPHOPAaTUBHBIX OOJUTraluil 3a OTYETHBIH Mecsll
ymenbimmiaach Ha 5,09 mupn. Tenre m cocraBuwia 1 753,47 mpn. tenre. Jons cyomopTdens
KopropaTuBHbIX oOnuranuii B moptdene [TA EHII® cocraBuna 7,68%.

OTtajoHHBIM mnopTdenem Uil cyOnoptdens KOpIopaTUBHBIX OOJIUraluil SIBISIETCS WHACKC
Custom Index (Q980), cocrosimuii U3 KOPHOPAaTHUBHBIX LEHHBIX Oymar, HOMHHHPOBAHHBIX B
nomnapax CIIA, sMAUTeHTaMH KOTOPBIX SIBISIFOTCS PE3HUICHTHI Pa3BUTHIX U PA3BUBAIOIINXCS CTPAH C
BBICOKOW KaIllUTAJIU3aLUEN U PEUTUHIOBOM OLIEHKOW He HUKe «BBB». B cocTaB 1aHHOr0 MHAEKCA Ha
1 uronst 2025 rona BxoaaT 7 730 BbITycKOB 00nuranuii, BeImyneHHbx 1 340 smuteHTaMH.

Cybnopmdghenv axyuti

Texymias cTouMOCTh cyOnopTdens akiuil 3a OTYETHBIM Mecsn yBenuumiack Ha 16,80 mupa.
TeHre u coctaBmia 2 243,59 mipa. tenre. Jlons cyonoprdens akumit B moprdene [TA EHIID
cocrasuia 9,83%.
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OtanoHHBIM TopTdeneM ans cyonoprdens akuuii sBisercs uHiaekc Custom MSCI World
Index, cocrosiuii U3 akIMii KOMITAHUN Pa3BUTHIX CTpaH MHUpa. B cocTaB JaHHOTO MHEKca Ha | MIOHS
2025 roga Bxoaut 1 312 akuuii KOMIaHui ¢ BBICOKOM U CPeAHEH KarnuTanu3aiueil, OTHOCAIIUXCS K
23 pa3ButhiM cTpaHaM. OCHOBHYIO JOJII0 MHJAEKCa B pasMepe 74% 3aHUMArOT aKUUMU KOMITAaHWUN
CIIIA. B uHAeKc Takke BXOAST aKIUW TakuX CTpaH, Kak Snonwus, BemmkoOpuranus, OpanHnus,
Kanana u npyrue.

BanoTHasi cTpykTypa

WMuBecTUIIMOHHBIN TIOpTdenh ()MHAHCOBBIX WHCTPYMEHTOB B pa3pe3e BalllOT, B KOTOPBIX
HOMHHHUPOBaHbI (PUHAHCOBBIE MHCTPYMEHTHI, IPUOOPETEHHBIE 32 CYET NEHCUOHHBIX akTuBOB EHIID,
npezcrasieH B Tabmuue 3.

B otueTHOM nepuojie B LeNsIX MO AepKaHusI BaTIOTHON 10JIM IEHCUOHHBIX aKTUBOB Ha YPOBHE
He Meree 40% it TuBepcH(PUKAIITN HHBECTUIIMOHHOTO TTopTdens Obuto mpuobdpereno 250,00 miH.
nosapo CIIIA na KazaxcraHnckoit poHI0BO# Oupxe.

Tadanua 3. CTpykrypa unBectunuonHoro noprgens [NA EHII®, naxoasimuxcst B 10BepUTEILHOM YIPaBJIeHUT

HBPK, B pa3pe3se BaJaioT
MAPO. menze

Bamora cTIlinlzlc[;iﬂﬂa AT cT::;{)lc[;iﬂﬂa AT cfll:)zszlc;/c
01.01.2025r. U0k 2, 01.06.2025r. 00l 20, HAYAJIA FoIa
HauuoHansHas BanaroTa 13 400,82 59,79% 13 556,70 59,37% 1,16%
JHonnapsl CIITA 9013,29 40,21% 9 277,52 40,63% 2,93%
Jlpyrue BamroThI 0,88 0,00% 0,69 0,00% -21,70%
Hroro: 22 415,00 100,00% 22 834,90 100,00% 1,87%

Pe3yjbTaThl HHBECTUIIHOHHOM 1€ATEIbHOCTH

B pe3ynbprare HHBECTUIIMOHHOW JIEATEILHOCTH, a TAKXKE BCIEACTBUE BONATHIBHOCTA KYpCOB
WHOCTPAHHBIX BAJIOT M U3MEHEHUS PHIHOYHON CTOMMOCTH (DMHAHCOBBIX MHCTPYMEHTOB, pa3Mep
HAYMCICHHOTO MHBECTUIIMOHHOTO Joxona ¢ Hawaiga 2025 roma cocraBui (-)146,36 mupa. TeHre.
HoxomaHocth nencuoHHbIX akTuBOB EHII®, pacnipenenennas Ha cueTa BKJIAIUYMKOB (MTOJIydaTesiei) ¢
Havana 2025 rona, cocraBuia (-)0,69%. Ipu 3ToM pazmep HAYUCICHHOTO HHBECTUIIMOHHOTO T0X01a
3a anpens U Mai 2025 rona coctaBun 214,94 mupa. Tenre u 85,18 Miip/. TeHre COOTBETCTBEHHO.

OCHOBHBIMU IIPUYMHAMHM OTPULATEIBHOTO MHBECTULMOHHOIO J10X0Ja C Hayaja TEKYIIEero
roJia sSIBJISIFOTCS:

1) cHWXeHHe pPHIHOYHOW CTOMMOCTH TOCYJapCTBEHHBIX IeHHBIX Oymar PK B cBsizu ¢
YBEJTUYCHUEM UX JOXOMHOCTEH Ha (oHe pocTa MHGIAIMN U UHQIISIIIUOHHBIX OKUJIAHWUN, & TAKKe
MOBBIIIEHHOTO MIPEIJIOKEHUS TaHHBIX IIEHHBIX OyMar co CTopoHbl MUHHCTEPCTBA PUHAHCOB;

2) ykpemnneHue kypca tenre k gojutapy CIIIA, xoropelii Ha Havano 2025 roga cocTaBui
525,11 Tenre 3a gomnap, a mo uroram Mas — 510,81 Tenre 3a gonnap.

BaxxHO OTMETHTB, YTO JOXOIHOCTh TMEHCHOHHBIX aKTHBOB 3a OT/EJIbHBIC KPAaTKOCPOYHBIC
MEePUOBl BpEMEHH HeE SIBIISIETCS MoKaszareaeM 3P(HEeKTUBHOCTH UX YIPABICHUS, TOCKOJIBKY JTOXO/bI
B BHJIC BO3HATrPaXJACHUS MO (PMHAHCOBBIM MHCTPYMEHTAM U JPYTUM OTEpPAIsIM, HAUUCICHHBIE 3a
KOPOTKUN MPOMEXYTOK BPEMEHH, HE BCEr/la MOKPHIBAIOT KOJeOaHUs CTOMMOCTH I[EHHBIX Oymar u
KypCcOB BaJlOT 3a JaHHBIA nepuol. [1oaTomy OOBEKTHBHBIM aHalW3 pa3Mepa WHBECTUIMOHHOIO
JI0X0/1a [eIeco00pa3Ho JAeNaTh 3a MEPUO HE MEHEe OJJHOTO ro/a.

Tak, HECMOTpsSI Ha KpaTKOCPOYHBIC KOJEOAHHS JTOXOMHOCTH, 3a TMOCIeaHue 12 MecsIeB C
utoHs 2024 roga mo mai 2025 roga pasMep HAYMCIEHHOTO MHBECTULMOHHOTO J0X0J/la COCTABHUII
nopsimka 2,60 TpiH. TeHTe, TOXOJHOCTh 3a JaHHBIM nepuoja coctaBwia 13,08% npu nHOIAIMN B
pasmepe 11,30%.

B mae 2025 roma Ha (puHAHCOBBIX pHIHKAaX HAOIOMAJICS POCT BOJIATUILHOCTH Ha (hoHE
HeonpeneneHHocT B TapudHoi momutuke CIHIA u monmxkenus: arenrctBoM Moody’s Ratings
nosirocpoydoro kpenutHoro petuHra CIIA ¢ «Aaa» mo «Aal» nu3-3a omaceHuit pocrta neduiura
Oromxkera. B To xe Bpems nHOIAIHS ToKa3aia IpU3HAKK 3aMeIJICHHS, @ PHIHOK TPY/Aa HE M3MEHUIICS.
WNudnsaus B CILIA B mae yckopunach 10 2,4% roaoBbix (2,3% ronoBsIX B anpene), pu 3TOM POCT
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MecstaHoi nHbsIn 3ameanuics ¢ 0,2% mo 0,1%. PocT urcna HOBBIX CO3/IaHHBIX PabOYHMX MECT B
HECEJIbCKOXO03SCTBEHHOM CEKTOPE B Mae COXPAHUJICS HA yCTOMYHMBOM ypoBHE U cocTaBui 139 Thicau
paboumx MecT, B TO BpeMs Kak ypoBeHb 0e3pa0boTHIlbl coxpanuics Ha ypoBHe 4,2%. Jlo konma 2025
roJla pbIHOK 0KHJIaeT 2 CHUKEHUs 0a30BOM CTaBKH.

B pesynbTaTe HOXOMHOCTH 3TamoHHBIX 10-1eTHUX Ka3Hauehckux obmuranuii CIIIA B mae
BbIpociia Ha 24 6.11. Cpe/pl 1o 00JIMralusiM pa3BUBAIOIIMXCS CTpaH cy3unuck Ha 30 0.11., a cripesl
110 KOPIOpaTUBHBIM oOyuranusM — Ha 18 6.1m. Bmecre ¢ tem unaexc akuuii MSCI World nokasan
poct B 6%.

Ha ayknunonax no pasmeniernto I'LIb PK B mae Habmoanoch moBbIIEHHE JOXOTHOCTEH Ha
OnvxkHEM U cpefaHeMm cermeHnte Kpuoul. Mudumsiums yckopunace a0 11,3% romoseix (10,7% B
ampesie), Mpu 3TOM 3aMeUINIach B MeCSUHOM BhIpaxxeHuu 110 0,9% 3a mait (1,2% B anpene). Ha
ayknuoHax mo pasmenienuto I'IIb PK mpemnoskenune mpeBbICHIIO CHpOC, TPH 3TOM CIPOC ObLI
PaBHOMEpPHO paclpeiesiéH M0 BCeM cpokaM oOpauieHus. Bmecre ¢ TeM 00beM 3auMCTBOBaHMS
M®PK B Mae yBennumiica Ha 16% 10 CpaBHEHHIO C anpesieM U cocTaBuil 744 Mipa TEHre.

I'B PK, YTM (%)
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=== AyKILIMOHBI B anpeine === AyKIIMOHEI B Mac A Marepnonsanus

CTpyKTypa HAUHCICHHOTO HHBECTUITMOHHOTO JI0X0/1a 33 YKa3aHHBINA MIEPHO/ ITPEICTABICHA B
Tabnuue 4.

Tadauua 4. CTpykTypa HHBECTHLIMOHHOTO0 10X0/1a, oJiy4yeHHoro no [TA EHII®, naxoasimuMcsi B I0BEPUTEILHOM
ynpasjennu HBPK no cocrosinuio Ha 01.06.2025r.
MIPO. meHze

HMHBeCTHIIMOHHBIN 10X0] 3a

HaunmeHnoBanue 2025 roxa

Jloxo/p! B BU/IE BO3HArPAXKACHHMS 110 [IEHHBIM OymMaraM, B TOM YHUCJIE 10 Pa3MelieHHbIM
BKJIaJIaM ¥ ornepanusiM «obpatHoe PETIO»

Jloxozs! (YOBITKH) OT PHIHOYHOM ITEPEOIEHKH [IEHHBIX Oymar -664,71
Jloxons! (YOBITKH) OT EPEOLIEHKH HHOCTPAHHOH BaJIFOTHI, 32 HCKIIOYEHHEM aKTHBOB BO -105,95
BHEIIHEM YIPaBJICHUH

Jloxozs! (YOBITKH) 110 aKTHBaM, HaXOJALIMMCS BO BHELIIHEM YIIPaBJICHHUH, B TOM YHCIIE C
Y4€TOM KYpPCOBOH IEPEOLICHKU

IMpoune noxoxs! (yOBITKH) 4,33
Hroro: -146,36

751,3

-131,33




HNudopmanus o co0JII0AeHHN NapaMeTPOB HHBECTHIIMOHHOM JIeKJIapalnun

Crpykrypnoe pacnpenenenue [TA EHII®, naxonsmuxcs B JOBEPUTEIHLHOM YIPaBICHUH,
COOTBETCTBYET TpeOoBaHUsM VHBECTHUIIMOHHOW JEKJIapauu EHII®S. Jlonyu BaalOTHBIX ITO3ULIMM
OCTAlOTCSI B paMKax JOIMYyCTUMOTO YPOBHS M HE HapymawT TpeOoBaHuii VHBECTUIIMOHHON
nexnapanun EHII®. Ceenenust o coOmrojgeHnrd JUMHUTOB WHBecTUpoBaHus 1o [TA EHII® mo
cocrosiauio Ha 1 utons 2025 rona npeacrapnensl B Tabmure 5.

Ta6auna 5. Iumutsl uHBecTupoBanus no I[NA EHII®

dakTHYECKOE
Boimoane
3HAYEHUE
Ne Buj puHaHCOBOr0 HHCTPYMEHTA HHe
(B MpoLeHTaX OT (ua/ner)
obmero oobema ITA)
Jenexnnie cpencrea KZT 0,00% aa
JleHe:kHBIE CPeICTBA B MHHOCTPAHHOU BaTIOTE 0,09% aa
1 Ka3axcranckue MHAHCOBbIE HHCTPYMEHTBDI: 58,32% aa

TocymapctBennbie neHHble Oymarn PecmyOmmkm KaszaxcraH, BBITyIICHHBIC
11 MunucrepctBoM ¢uHancoB PecnyGmuku Kaszaxcran, HanuwonansHeiM Bankom 44,48% na
Pecnyonku Kazaxcran

rOCyﬂapCTBCHHI:Ie ICHHBIC 6yMal"I/I PeCHy6J’II/IKI/I Ka3ax0TaH, BBINIYIICHHBIC

111 0,00% na
MECTHBIMH HCIONHUTENBHBIMU opranamu PecryOnuku Kazaxcran
1.2 Henosutsl Haronansaoro banka Pecy6niku Kazaxcran 0,61% na
13 Ilennple 6ymaru cyOBEKTOB KBa3UTOCYIapPCTBEHHOTO CEKTOpa 9,84% aa
OuHaHCOBBIE MHCTPYMEHTH 0aHKOB BTOporo ypoBHs PecmyOmukum Kazaxcraw,
HMEIOIIIe PEHTHHIOBYIO OLIEHKY LIEHHOI OyMaru W/Win SMUTEHTa He Hike «B»
14 0 MeXAyHaponHoW mkane areHTcTBa «Standard & Poor's» wmm peiftuHroBOi 3,11% na
OLICHKOW aHAJIOTHYHOTO YPOBHS OAHOTO U3 IPYTHX PEHTHHTOBBIX ar€HTCTB, B TOM
qHCIe:
1) JIONTOBBIE IIEHHBbIE OyMard, 3a MCKIIOYEHHEM CyOOpAMHHPOBAHHBIX IOJTOBBIX 301% na
LEHHBIX Oymar !
2) JTOJICBBIC TICHHBIC OyMaru 0,10% na
3) JIETIO3UTHI 0,00% na
HerocynapcTBeHHBIE NONTOBBIE IEHHBIE OyMard, 3a HCKIIOYEHHEM IOJTOBBIX
HEHHBIX Oymar CyOBEKTOB KBAa3HTOCYIapCTBEHHOTO CEKTOpa W OaHKOB BTOPOTO
15 ypoBHs PecnyOnmku KaszaxcraH, MMEIOIIMMH PEHTHHTOBYIO OIICHKY IIEHHOW 000% na
' Oymaru W/Wiam SMHTEHTa He Hibke «B-» 10 MeXTyHapoJHOW IIKajle areHTCTBa '
«Standard & Poor'sy uimy peHTHHTOBO# OLIEHKOI aHAJIOTHYHOTO YPOBHSI OZTHOTO U3
JIPYTHUX PEHTHHTOBBIX areHTCTB
HerocynapcTBeHHBIE OATOBBIE IIEHHBIE OyMard, BBHITYIIEHHBIC I10][ TapaHTHIO
15.1 yAap . . YMATH, BRIV A rap 0,00% na

n/umn nopyuntensctBo [IpaButenscrBa Pecnyomikn Kazaxcran

HerocynapcTBeHHBIE mONeBBIE IEHHBIE OyMard, 3a HCKIIOUYEHHEM IOJIEBBIX
LIEHHBIX OyMar cyOBbEKTOB KBa3HIOCYIAapPCTBEHHOIO CEKTOpa M 0aHKOB BTOPOTO
ypoBHs Pecmybmuku  Kasaxcran, Bxomsmme B kaTeropuio «lIpemumym»
1.6 opunmanbHoro cnmcka (oHmoBod Oupxku PecnyOonmuku Kazaxcran wnm 0,28% na
QHAJIOTUYHON el Ha MOMEHT HHBECTHPOBAaHMS, JMOO HMEIOIIME JIUCTHHI Ha
MHPOBBIX (DOHTOBBIX OMpXKaxX, PHIHOYHAS KAIMTAIH3AINS KOTOPHIX MPEBHIIIAET
Tpu TpmumoHa goutapos CIIHA

WHcTpyMeHTBl HcnaMcKoro (pUHAHCHPOBAHMS, BKIIIOUCHHBIE B O(UIMATBHBIN
cnucok GpoHmoBoi oupku Pecrybnuku Kazaxcran u (wm) Ha GOHIOBOI OUpxe,
(GyHKIMOHHUpYIOIIEH Ha TeppuTopur MeXIyHapOoJHOTO (HMHAHCOBOTO LEHTpa
«AcTtaHay

1.7 0,00% na

Ilennsle Oymaru mopn 3amor Heapwxkumoctd (MBS) u axtuBoB (ABS) c
PEHTHHIOBOM OLICHKOH IeHHOW OyMarn W/Wim SMHUTeHTa He Hmke «BB-» mo
MeXIyHapomHOH mikane areHTcTBa «Standard & Poor'sy wmmm peiftuHroBOM
OIIEHKOW aHAJIOTHYHOTO YPOBHSI OJTHOTO M3 APYTHX PEUTHHTOBBIX ar€HTCTB

1.8 0,00% na

3apyOe:knble (PMHAHCOBbIE MHCTPYMEHTBI, B TOM YHCJ¢ HHCTPYMEHTHI,

40,25% aa
oOpamaumecsi Ha 3apy0e;KHbIX (PMHAHCOBBIX PHIHKAX:

I'ocynapcTBeHHbIE, areHTCKHE U LIEHHBIE OyMard MeXIyHapoIHbIX (PUHAHCOBBIX
21 OpraHu3aluil IMEroLIMe PEHTHHIOBYIO OIICHKY LIEHHON OyMaru n/wid SMHTEHTa 22,46% na
He Hke «BB-» mo MexayHapoaHoii mkane arenrcrsa «Standard & Poor'sy min

3 Uneecmuyuonnas oexnapayus EHII® ymeeparcoena nocmanosnenuem Ilpasnenus Hayuonanonozo banka Pecnyonuxu Kasaxcman
om 23 okmabpa 2023 200a Ne82
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PENTUHIOBOM OLIEHKOM aHAJIOTMYHOTO YPOBHSI OJTHOTO M3 APYTUMX PEHTHHIOBBIX
areHTCTB
29 MyHuIHIaTbHBIE IIEHHBIe OyMary B paMKax HHBECTHPOBAHUS B TOCYAapCTBEHHBIS 000% na
o U areHTCKHE IEHHBIE OyMaru '
KopnopaTtuBHble JONTOBBIE IIEHHBIE OyMaru HMEIOMINE PEHTHHIOBYIO OLEHKY
23 LEeHHO} Oymarum w/uimu sMuTeHTa He Hike «BB-» mo MexayHapoaHoO#l mikane 8.00% na
' arenrcrtBa «Standard & Poor's» iy peTHHTOBO# OLIEHKO# aHATIOTUYHOTO YPOBHSI '
OJIHOTO 3 APYTUX PEHTHHIOBBIX ar€HTCTB
Iennpie Oymarum mox 3amor Hemsmkumoctn (MBS) u aktuBoB (ABS) ¢
24 PEHTHHTOBOM OIIEHKOHM IIeHHOI Oymaru w/mim SMuTeHTa He Hmke «BBB-» mo 0.00% 1a
' MEXKIyHapoIaHOW mikane areHTcTBa «Standard & Poor'sy wimm pedTHHTrOBOI '
OILICHKOW aHAJIOTHYHOTO YPOBHSI OJTHOTO M3 APYTHX PEHTHHTOBBIX areHTCTB
KonBepTtupyemsle ieHHBIE OyMaru B paMKax MHBECTHPOBAHHS B KOPIIOPATUBHBIE
LIEHHBIE OyMark UMEIOIINe PEHTHHIOBYIO OLICHKY LIEHHOI OyMary u/uin SMUTEHTa
25 He HIke «BB-» mo MexayHapoaHoit mikane arenrcrsa «Standard & Poor'sy winu 0,00% na
PEHTHHTOBOH OLICHKOH aHAJIOTHMYHOTO YPOBHS OJJHOTO W3 APYTHX PEHTHHTOBBIX
areHTCTB
2.6 AKIIUH, TETO3UTAPHBIC PACITUCKH HA aKITUH 9,75% na
Jleno3uTsl (BKIaAbl) ¢ KOHTpHAPTHEPAMH, MMEIOMNX PEHTHHTOBYIO OIEHKY HE
27 HIDKe «A-» TO MeXIyHapoIHOW mikanme areHTctBa Standard & Ijoor's Wi 0,00% na
PEHTHHTOBYIO OIIEHKY AHAJIOTMYHOTO YPOBHS OJHOTO U3 JPYTHX PEHTHHIOBBIX
areHTCTB
CTpyKTypHBIE  TPOAYKTHI,  BBIIYLIICHHBIE  OPTaHU3ALMSIMH, HMCIOIIMMH
28 PEUTUHIOBYIO OLICHKY He Humke «BBB-» mo mexayHaponHOH Iikaje areHTCTBa 0.04% na
' «Standard & Poor's» nin peTHHTOBYIO OIICHKY aHAJIOTHYHOTO YPOBHS OJHOTO M3 '
JpPYTUX PEHTHHTOBBIX ar€HTCTB
HHcTpyMeHTsI HenaMckoro (GMHAHCHPOBAHUS, UMEIOIINE PEHTHHTOBYIO OLIEHKY
29 HE HIDKe «B]}_» 1o Meim:[yHapoz[Hoﬁ mikaje areHTcTBa «Standard & Puoor's» WIH 0,38% na
PEHTHHTOBOH OLICHKOH aHAIIOTMYHOTO YPOBHS OJHOTO M3 APYTHX PEHTHHTOBBIX
areHTCTB
dakTHYECKOE I T—.
3HAYeHHe
Ne Buj ¢puHaHCOBOr0 HHCTPYMEHTA HHe
(B MpoOLeHTaxX 0T
o61mero oobema I1A) (pyimen)
1 [IpousBoaHbIE (GPHMHAHCOBBIE HHCTPYMEHTHI, H3 HUX: 0,00% na
11 [Ipon3BoaHbIle pUHAHCOBBIE HHCTPYMEHTHI, HCTIOIb3YEMBIE B IIEIISIX 0,00% na
X€IKUPOBAHHSI HHBECTHIIMOHHOTO PHCKa
12 [Ipon3BoaHble pUHAHCOBBIE HHCTPYMEHTHI, HCIIONB3YyEeMbIe B LIENIX 0,00% na
WHBECTHPOBAHUS
1.3 3070TO B CIIMTKAX U Ha METAIUIMYECKUX CUETAX 0,00% na

Tadauna 6. Mudopmanus o codaronennu TpedoBannii Mupecrunnonnoi aexnapanuu EHII® no ynpas/jieHuio
BAJIIOTHBIM NOPTdenem

Hoxas Bo
dakTHYecKoe 3HAYEHHUE JoJast o
Cyonoprdens (B MpOIIEHTAX OT BHEIIHEM Mamnpgar cyomoptdest EELGH I
y YHIpaBJeHUH OT ot (ma/ner)
BAJTIOTHOIO NOPT(eJist) aAKIUH
cyonoprdeis
OOnuranuyu pa3sBUTHIX 27.80% ) ) a
CTpaH
Obarais 21,98% 32,98% - na
paSBl/IBa}OLLlPIXCﬂ CTpaH
Kopnoparuszsie 18,90% 100% ) na
ooauranun
ITaccuBHOE
yIpaBlieHHE, B TOM 52,84% na
quCIe:
ESG 9,39% za
Axuun 24,18% 100% quality 9,72% na
min.vol 4,94% na
classic 28,78% na
AXTHBHOE 4716% na
yrpaBiieHHE
JIMKBUIHOCTH 7,14% - - na
HUToro BanoTHbINH a
noprgeab A




Nudopmanus no nokynkam, npoaakaM M norameHusiM uHAHCOBBIX HHCTPYMEHTOB,
HAXOAAIIUXCH B MHBeCTUHMOHHOM nopTdedie ITA EHITD

Tabauna 7. Cpegenns no npuodpereHnio GUHAHCOBLIX HHCTPYMEHTOB B 0TYETHOM Mecsilie

. HoMuHaJIBHAsS CTOUMOCTH B
Buj nncrpymenra Bamiora DMHTEHT IeHHOoii Oymaru TeHre
T'TIb PK KZT IIpaButenscreo PK 479 000 000 000
T'b nnoctpanmpix uUSsD Tpasuremcrso CIITA 219 763 000 000
rOCyIapcTB
OO6nurannmn
KBa3UTOCYAapCTBEHHBIX KZT AO «HYX «baiitepex» 65 000 000 000
opraHu3aiui
O6nuraunu BBY KZT AO «KCCB «Otbacer 6aHK» 24,500 000 000
O6nurammu MOO KZT EBporneiickuii 6aHK peKOHCTPYKIIHH H PA3BUTHSI 7 500 000 000
Hroro 795 763 000 000

Ta6auna 8. CBeaeHus Mo mor

AINCHUAM OCHOBHOI'0 10JITra 10 HEHHBIM 6yMaF2M B OTYCTHOM MECHIIC

Buax uHCTpYyMEHTa Baaiora IMHTEHT LEeHHOH Oymaru CyMMa K MOrauieHHIo B TeHre
I'Lb PK KZT IMpaBurenscTBo PK 14 835 000 000
I'Ib nroctparnpix USsD Tpasureserso CLIA 71 600 600 000
roCyIapcTB
Oo6nuranuu
KBa3UTOCYAaPCTBEHHBIX KZT AO «HYX «baiitepex» 124 337 634 000
opraHu3aui
Oo6nuraunn MOO KZT EBponelicknii 6aHK peKOHCTPYKIIHU U Pa3BUTHS 30 000 000 000
Hroro

240 773 234 000




