HNupopmanus no HHBECTULMOHHOMY YIIPABJICHUIO
neHcMOHHbIMHU akTUBaMu AO «EHII®»

ITo cocrosumio Ha 1 wmas 2025 roma IMEHCHOHHBIE AKTHBBI: (mamee — I1A) EHII®D,
HaXOJAIIMecs B JOBEpHUTENbHOM ympaieHnn HarumonamsHoro banka Pecnybnuku Kaszaxcran

(manee — HBPK), coctaBunu 22 630,73 miupa. TeHre

Crpykrypa

HWHBECTUIIUMOHHOTI'O

noptdens

2

B paspese

(HMHAHCOBBIX

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

MHCTPYMEHTOB,

Tabiuna 1. Crpykrypa uHBecTHnuoHHOro mnoprdens ITA EHII®, naxoasammuxcsi B J0BEPUTEIBHOM

ynpasiaennu HBPK, B pa3zpese GuHaAHCOBBIX HHCTPYMEHTOB

MAPO. meHee

HaumeHoBanue cTzzng;iﬂﬂa IO Ty CT::;z:;iﬂHa ALCr Ty cflllf)z::):;z/c
01.01.2025r. LA 01.05.2025r. ULt tze HA4aJ1a roaa
Tl M® PK 9 317,68 41,57% 9 762,52 43,14% 4,77%
I'llb uHOCTpaHHBIX TOCYIAPCTB 16,12 0,07% 252,21 1,11% 1464,91%
M®O 283,73 1,27% 310,51 1,37% 9,44%
KopmoparusHbie oOnuraun sMuTeHTOB PK 12,20 0,05% 11,99 0,05% -1,68%
OOauranuu KBaBI/Il"OC}\/’L[apCTBeHHLIX 198217 8,84% 2 056,95 9,09% 3.77%
opranusauuii PK
O6murauuu BBY PK 960,30 4,28% 725,38 3,21% -24.,46%
PPN (cTpykTypHBIE HOTBI) 8,64 0,04% 8,57 0,04% -0,86%
AKIHH 1 ICNO3HTAPHBIC PACTIHCKN 378,64 1,69% 337,93 1,49% -10,75%
SMHUTEHTOB PK
Henosutel HBPK 696,91 3,11% 503,22 2,22% -27,79%
JleHexKHbIE cpezLCTciae ;{:XI/IHBCCTI/ILU/IOHHI;IX 2,63 0.01% 3075 0,14% 1070,88%
Omneparmu PETTO 16,01 0,07% 0,00 0,00% -100,00%
[Ipoune akTuBHI (IeOUTOPCKAS 3a0IDKECHHOCTD, 0,02 0,00% 1,03 0,00% 4 806,82%
[IPOCPOYEHHAS 3aJ[0JDKEHHOCTb, TIPOBU3HH)
Wupexcnoe y“pa“‘f:;*:e‘ﬁ AKTHBAMMY, B TOM 8 739,96 38,99% 8 629,67 38,13% -1,26%
AKTHBBI Pa3BUTHIX CTPaH 2 571,58 11,47% 2 596,40 11,47% 0,96%
aKTHBBI PA3BUBAIOIINXCS CTPaH 1367,36 6,10% 1374,12 6,07% 0,49%
AKTHEDI, RAXOIAIHECH BO BHEIIHCM 4 801,02 21,42% 4 659,16 20,59% -2,95%
ynpaBJieHHH
10 MAH/AATy 00JIMranuii pa3BUBAIOIINX CTPAH:
Aviva Investors Global Services Limited 268,05 1,20% 265,30 1,17% -1,03%
TCW Asset Management Company LLC 131,38 0,59% 181,55 0,80% 38,18%
PIMCO Asia Pte Ltd 231,00 1,03% 226,96 1,00% -1,75%
10 MAHAATY IJ100JILHBIX AKIMIA:
Invesco Asset Management Deutschland GmbH 355,97 1,59% 332,90 1,47% -6,48%
HSBC Global Asset Management (UK) Limited 574,47 2,56% 539,32 2,38% -6,12%
UBS Asset Management (UK) Ltd 454,12 2,03% 420,41 1,86% -7,42%
Blackrock Financial Management 402,40 1,80% 376,82 1,67% -6,36%
BlackRock Investment Management 233,72 1,04% 218,00 0,96% -6,72%
Robeco Institutional Asset Management B.V. 361,95 1,61% 339,34 1,50% -6,25%
10 MAHAATy KOPNOPATHBHBIX 00IMT AIlHii
HHBECTHIIHOHHOTO YPOBHSI:
Principal Global Investors (Europe) Limited 613,03 2,73% 601,84 2,66% -1,82%
PGIM Limited 622,99 2,78% 611,69 2,70% -1,81%
PIMCO Asia Pte Ltd 551,94 2,46% 545,03 2,41% -1,25%
Hmozo IIA, naxooauwuecs 6 ynpasnenuu HEPK 22 415,00 100,00% 22 630,73 100,00% 0,96%
Jlensru Ha cqua); E?IIJ{IZI/;OHHHX B3HOCOB H 75.49 38,24
HTOro neHCHOHHbIE AKTHBBI 22 490,49 22 668,97

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

()0617080/1be1)€ NEeHCUOHHBbIX 63HOCO6

2 be3 yuema OeHez Ha cuemax NeHCUOHHBIX 63HOCO8 U 8bINJIAM
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[To cocrosauto Ha 01.05.2025r. cpemneB3BemieHHas MOXOAHOCTh K moramieHuio (YTM)
JIOJITOBBIX (DMHAHCOBBIX MHCTPYMEHTOB, HAXOJAIIUXCS B MHBECTHIIMOHHOM Toptdene [TA EHIID,
cocraBuna 10,95% romoBeix, B TOM YHCIie IO HOMUHUPOBaHHBIM B TeHTe — 12,93% ronoBbix, B
WHOCTpaHHOU BaitoTe — 4,65% TOI0BBIX.

I'ocynapcrBenHble neHHble OymMmaru Munucrepcrsa ¢punancos Pecnyosiukn Kazaxcran

Ocuosryto nomo B noptdene [TA EHII® 3anmmaror I'IIB MunucrepctBa ¢unancos PK,
TEKyIlas CTOMMOCTh KOTOPBIX Ha OTYETHYIO NaTy coctaBwia 9 762,52 mupna. Tenre. Mx momst B
noptdene cocrapuia 43,14%.

B paccmarpuBaemom mepuone Obutn npuobperensl I'ILIb MunucrepctBa ¢unanco PK Ha
obmytro cymmy 541,29 wmiapa. TeHre mo HOMHUHAIBHOM CTOMMOCTH CO CPEAHEB3BEIICHHOM
IOXOIHOCTBIO 15,19% romnoBeIX.

B otuetHOM Mecste ocymectpiieno noramenue ['1lb PK B o6beme 19,90 mupa. Tenre. [Ipomax
neHHbIx Oymar Munucrepcta ¢punancos PK ne 6sbLi0.

Ha oruerHyro nary cpegHeB3BelmIEeHHas JTOXOMHOCTh K norameHuro no I'IIb Munucrepcrsa
¢unancoB PK cocraBuna 13,51% romoBbix.

locynapcTBeHHble IeHHble OyMaru HWHOCTPAHHBIX ToOCydapcTB B cyonoptdene
JIMKBUHOCTH

Tekymiass CTOMMOCTh TOCYIApCTBEHHBIX IIEHHBIX Oymar MHOCTPAaHHBIX TOCYAapCTB B
cyornoprderne JIMKBUIHOCTH 32 OTYETHBIA MeCsIl yBenuumiach Ha 171,54 mipa. TeHre U coCTaBmiia
252,21 mnpn. tenre. x nons B nmoprdene cocrasuina 1,11%.

B paccmarpuBaemom niepuojie 66u1u mpuodperenst LB CLIA B o6mem o6beme 171,84 mip.
TEHTe CO CpEIHEB3BEHICHHOW M0XOAHOCThIO 4,31% romoBbix. B oT4eTHOM Mecsle Npofax H
noramenuii ['I{b nHOCTpaHHBIX TOCYAapCTB HE OBLIO.

CpenneB3BellieHHass JOXOAHOCTh K morameHuto [1[b HWHOCTpaHHBIX TOCyOapcTB B
cyornoprdene mukBuaHocTH BamoTHOTO optderns [TA EHII® na otdetHyro pary coctasmia 4,35%
TOJIOBBIX.

OO0sMrannu MeXKIyHAPOIHBIX (PMHAHCOBBIX OPraHHU3aL Ui

Tekymias cTOMMOCTh OOJIUTAIMi MEXTyHAPOJIHBIX (PMHAHCOBBIX OpPraHU3allui 3a OTYETHBIN
Mecsl yBenuuuiachk Ha 2,35 mupa. TeHre u coctaBuia 310,51 mupa. tenre. Ux nons B moprgene
cocrasmia 1,37%.

B oTueTHOM Mecsie mpuoOpeTeHni, MpoaXx U MoraleHui HEeHHbIX OyMar MeXyHapOIHbIX
(UHAHCOBBIX OpraHu3aluil He OBLIO.

CpenHeB3BelIeHHAss JIOXOJHOCTh K IOTAIIEHUIO IO OOJMTalusM  MEeXIYHApOIHBIX
(UHAHCOBBIX  OpraHu3aluii, HOMHUHHPOBAHHBIM B TeHre, ¢ (UKCUPOBAHHOMW CTaBKOMU
Bo3HarpaxaeHusi coctasuiaa 11,28% romoBbiX, ¢ WHAEKCUPOBAHHOW CTaBKOW BO3HATPaXIECHUS —
UHQIAIUS U IPEMUSL.

Jeno3utsl B Hanmnonaabnom banke PK

Tekymas crouMocTh Aeno3utoB B HammonansHoM banke PK Ha oTueTHyro nary cocraBuia
503,22 mipa. tenre. Ux mons B moprdene cocrasmia 2,22%.

B oTueTHOM MecsIe B paMKax yIpaBlIeHUS TEKYIIEH TUKBHIHOCTHIO C IIENbIO0 MO KAHUS
JIOXOJIHOCTH II0 TICHCHOHHBIM aKTHBaM OCYIIECTBICHO WHBECTHPOBAHWE B  JICTIO3UTHI
Hammonansnoro banka PK. Cpemgnmit o0wbem cnenok cocraBun 227,89 wmupa. TeHre co
CpeIHEB3BEIICHHON TOXOMHOCTHIO 15,92% ro10BbIX.

KopnopatuBHnbie o0smmranuu 3MuteHToB Pecnyosmku Kaszaxcran

Texymas CTOMMOCTh KOPHOPAaTUBHBIX obOmuramuii smutreHToB PK cocraBuna 11,99 mpa.
tenre. Ix mons B moptdene cocrasmia 0,05%.

B paccmaTtpuBaeMoM mnepuojie MOKYIOK, IPO/aX U MOTAIleHUH KOPIMOPAaTUBHBIX OOIHTraIlHii
smuteHToB PK He ObL0.



O0Mrannu KBa3urocyaapcrBeHHbIx opranu3anuii Pecnyosamkn Kazaxcran

Texy1as crouMoCTh 00JUTaluii KBa3Urocy1apcTBEeHHbIX oprann3anuii PK 3a orueTHblil Mecsiy
yBenuumwiack Ha 73,97 mapa. terre u coctaBuia 2 056,95 mupa. tenre. Ux monst B moptdene
cocrasmia 9,09%.

B paccmarpuBaemoMm mnepuozae Obutn mpuoOperensl obmuramuu AO «HYX «baiitepex» Ha
obmyro cymmy 72,15 Mipa. TeHre 1O HOMHUHAIBHOW CTOMMOCTH CO CPEIHEB3BEIICHHOMN
noXoaHOCThI0 16,91% romoBbiXx. B oT4eTHOM Mecsie MpoAaX W TOTAIICHUH IIEHHBIX Oymar
KBa3UrocynapcTBEHHBIX oprann3anuii PK ne 6pu10.

Ha oryerHyio naTy cpenHeB3BEIICHHAs JOXOJHOCTb K TIOTAlIEHHI0 [0 OOJIHranusm
KBa3UTOCYIapCTBEHHBIX opranu3anuii PK, HomuHupoBanHbIM B TeHre, coctaBmia 10,14% romnoBeIx,
B nosapax CHIA — 5,48% ro10BBIX.

O0surannu 0ankoB BToporo yposusi Pecnnyosmku Kazaxcran

Texymas croumocts obnmuranmii BBY PK 3a ordyernsiit mecsn yBenmmuwminack Ha 20,17 mapg.
TeHre u coctaBwia 725,38 mupa. Tenre. X mons B moptdene cocraBuia 3,21%.

B paccmarpuBaemom niepuoze 0putu mpuobperensl oonmranun AO «KCCB «Otbacer 6aHK»
Ha oOmyro cymmy 34,98 mipa. TeHre mo HOMHUHAIBHONW CTOMMOCTH CO CpEIHEB3BEIICHHOM
0X01HOCThIO 16,50% rofoBbIX, a TAaKXKE B paMKaxX 0OpaTHOTO BbIKYIa B COOTBETCTBUH C YCIOBUSMU
MpocreKkTa Beitycka Obutn peanuzoBanbl oomuranuu AO «bank «Bank RBK» B 06beme 20,27 mupa.
Tenre. B oruetHoM mecsiiie noramennit ieHHsix Oymar bBY PK ne Obu0.

Ha oTuetHyro naty cpenHeB3BElICHHAs JOXOJHOCTh K moramieHuto no obnuranusm bBY PK
coctasuia 12,08% romoBeIX.

PPN (cTpyKTYpHBIE HOTbI) HHOCTPAHHBIX JMUTEHTOB

Texymas croumoctb PPN (CTpyKTYpHBIX HOT) HHOCTPAHHBIX YMUTEHTOB B OTYETHOM MecsIIIe
cocraBuia 8,57 mupa. Tenre. Ux moins B moptdene cocrapmia 0,04%.

[Tponax, noramenuii u mokynok PPN (CTpyKTypHBIX HOT) MHOCTPaHHBIX 3MUTEHTOB HE ObLIO.

AKIHMH ¥ 1eN03UTapHbIe pacCIUCKU SMUTEHTOB Pecny0iukn Kasaxcran

Texymas CTOMMOCTB aKIMM ¥ JENO3UTAPHBIX paciucOK SMUTEHTOB PK 3a oTueTHBIN Mecsiy
yBenuuniack Ha 0,95 mipa. Tenre u coctaBuia 337,93 mip. Tenre. Mx noinis B mopTdene cocraBuia
1,49%.

B paccmatpuBaeMOM IepHOJE IMOKYNOK M MNpOJaX AaKUUW M JENO3UTapHBIX PacHUCOK
smuteHToB PK He ObLi10.

HNHaekcHoe ynpaBiieHHe AKTUBAMM BAJIOTHOIO OPTQens

WNupiexkcHoe ynpaBieHne akTUBAaMH TpeaycMaTpuBaeT GopMupoBaHue nopTgens MHBECTUIINN
M0 OTHONICHHWIO K JTAJOHHOMY TOpT(]eto, MpeACTaBIsAomEeMy co0oi HabOp IEHHBIX Oymar,
OTpaKaIOIIUX CTPATErHueCKue MHTEPEChl MHBECTOpPA. JJ0XOIHOCTh ATAJIOHHOTO MOPTQENs CIYKUT
MepoH MpH olleHKe 3(pPeKTUBHOCTU ynpaBiieHus noprdenemM HHBECTHIHH. B kauecTBe 3TajJOHHOTO
nopTdenss UCIONb3YIOTCS HHJIEKCHI, Pa3pabOTaHHbIE U OTCJIECKUBAEMBIC BEAYIIMUMH MHPOBBIMH
¢unancoBbiMU KoMnanusMu a1u60 HBPK.

CornacHo cTpaTermyeckoMy paclpesieleHHI0 BaTIOTHOTO MOpT(ens WHASKCHOE YIpaBiIeHUE
aKTHBaMHU TIPUMEHSETCS B OTHOIICHUHU CyOmopTdenss oOnuramnuii pa3BUTHIX CTpaH, cyomoptdens
oOnuranuii pa3BUBAIOIIUXCSA CTpaH, CyOmopTdens KOpHOpaTWBHBIX oOnuranuidi u cyomnoprdens
AKIMH.

NupnexcHoe ynpasiieHue aktuBamu ocyiuectsisercss kak HBPK camocrosTensHo, Tak u ¢
MpUBJICYCHUEM 3apyOexHbIX ympaBimsomux kommanuii. HBPK  ocymectBiser wunHmekcHoe
yIpaBiieHue cyonopTdeneM pa3BUTHIX CTPaH M 4acTbio CyOomopTdenst oOnurauii pa3BUBAIOIINXCS
CTpaH.

Annoxanus BamotHoro noprdens [TA EHII®, naxonsmuxcs B JOBEPUTEIHHOM YIIPaBICHUH
HBPK, Ha 1 mas 2025 roma npeacrasieHa B Tabnuie 2.



Tadaunua 2. CtpaTernyeckoe pacnpenenenue BaawoTHoro noprgest [IA EHII® na 01.05.2025r.

IlesieBoe 3HAYEHME CT:’L“:IO:TL’ CToumMocTh, Jloasi ot Hoas ot ITA
Cyonoptdens (aomycTtumoe : B MJIpJ. BaJIIOTHOT O EHII®D,
OTKJIOHEHHE) floaapax TeHre noptdes, % %
CIIIA i

OO6nuranuy pasBUTHIX CTPaH 30% (£10%) 5067,72 2 596,40 28,42% 11,47%
gizfa““ Pa3BHBAIONIHXCA 25% (+£10%) 3997,20 2047,92 22,41% 9,05%
KopmopatusHble 00nuTranumn 20% (£10%) 3432,41 1 758,56 19,25% 1,77%
Axunn 25% (-17%/+10%) 4 346,31 2 226,79 24,37% 9,84%
JIMKBUAHOCTD 0% (+40%) 989,59 507,00 5,55% 2,24%
Hroro BajawTHbIIi nopTdeb 17 833,23 9 136,68 100,00% 40,37%

Cybnopmdghens obnueayuii pazeumulx cmpau

Tekymass croumMocTh cyomoptdens oOmuranuii pa3BUTHIX CTpaH 3a OTYETHBIM MecsI]
yBemmuminack Ha 55,96 mupa. Tenre m cocraBmwia 2 596,40 mupa. tenre. Jons cyomoptdens
obnuraruit pa3BuThiXx crpad B moptdene [IA EHII® cocrabmia 11,47%.

OtanoHHBIM TIopTdenem ais cyomoprdens oOnuranuii pa3BUTHIX CTPaH SBISETCS WHIEKC
Custom Index (G502), cocrosimuit u3 rocynapcTBeHHbIX IeHHbIX Oymar CIIIA co cpokom
noramienus 10 10 sner, HomuHupoBaHHBIX B nosapax CIIIA. B coctaB nanHoro uHaekca Ha 1 mas
2025 roga Bxoast 204 BeillycKa OOnUraIuii.

Cybnopmdghens obnueayuii pazeusarouuxcs Cmpau

Tekymas cTouMocTb CyOmopTderns ooauranuii pa3BUBAIONINXCS CTPAH 32 OTYCTHBIA MECSIII
yBenmuuminack Ha 31,80 mupa. Tenre u coctaBuna 2 047,92 mupa. tenre. Jons cyomoptdens
obnmranuii pa3suBaromuxcs crpat B noptdene [TA EHII® cocrasuna 9,05%.

OTaJoHHBIM TOopTdeneM i cyomopTdens oOnuranuii pa3BUBAIOIIMXCS CTpPaH SBISETCS
unaekc Custom Index (Q979), cocrosimumii u3 obauranuii, HOMUHUPOBAaHHBIX B fojutapax CIIIA,
AMUTEHTAMU KOTOPBIX SBISIOTCS Pa3BUBAIOIINECS CTPAHBI C PEUTUHTOBOM OlLIEHKON He HIbke «BBy.
B cocraB pamHoro wunHzmekca Ha 1 wmas 2025 roma BxoasT 427 BBITYCKOB OOJHUTAIIHiA,
HOMHHHUPOBaHHBIX B foiutapax CIHIA, BeimymieHHbIX 29 pa3BUBAIOLIIUMUCS CTPAHAMHU.

Cybnopmdgbenv kopnopamuenvix obauecayuti

Tekymass cTOMMOCTh CyONmopTdens KOPHOPAaTUBHBIX OOJUranuidé 3a OTUYETHBIH MeCHIl
yBenuuuiack Ha 23,66 mupa. TteHre u coctaBuiaa 1 758,56 mipa. tenre. ons cyOmoptdens
KoprnopatuBHbIx oonurauuii B noptdene [TA EHII® coctasuna 7,77%.

OTaJIOHHBIM TOpTdenemM g cyonoprdens KOpHOopaTHUBHBIX OOJUIalui sSBIsSETCS WHIEKC
Custom Index (Q980), coctosumii M3 KOPIOPATUBHBIX LIEHHBIX OyMar, HOMHUHUPOBAaHHBIX B
nomnapax CIIA, sMUTeHTaMH KOTOPBIX SABJISIOTCS PE3UIEHTHI Pa3BUTHIX U PA3BUBAIOIIMXCS CTPAH C
BBICOKOW KalUTAJIN3alUEN U PpEUTUHIOBOM OIIeHKOI He Hike «BBBy». B cocTtaB m1aHHOr0 HHAEKCA Ha
1 mast 2025 roga Bxoast 7 650 BBITYCKOB 0ONUTanuii, BeImyIieHHbIX 1 331 amuTenTamu.

Cybnopmdgbens axyuii

Texymass cToMMOCTh CyOrmopTderst aKIuid 3a OTYETHBIA MecsI] yMeHbmiack Ha 60,36 mipz.
TeHre u cocraBuwia 2 226,79 mupa. tenre. Hdons cyomoprdens akuuii B noptdene [TA EHIID
cocrasmia 9,84%.

OtaloHHBIM TopTdeneM ans cyonoprdens akuuii sBisercs uHiaekc Custom MSCI World
Index, cocrosimuii u3 akMii KOMIaHUNA Pa3BUTHIX CTpaH Mupa. B coctaB gaHHOrO MHAEKCa Ha | Mas
2025 roga Bxoaut 1 311 akuuii KoMnaHui ¢ BBICOKOM U CpeAHEN KanuTanu3aueil, OTHOCALIUXCS K
23 pa3BuThiM cTpaHaM. OCHOBHYIO JOJII0O MHJAEKCa B pasMepe 74% 3aHUMAOT aKUUMU KOMITAaHHUN
CIIIA. B uHAekc Takke BXOAST aKIUU TaKuX CTpaH, Kak SAnonus, BemwmkoOputanusi, Opanims,
Kanana u npyrue.



BaoTHas cTpyKTypa

WuBecTuiMOHHBIN TOpTdenb (UHAHCOBBIX HMHCTPYMEHTOB B pa3pe3e BalllOT, B KOTOPBIX
HOMUHHUPOBaHbI ((MHAHCOBBIE HHCTPYMEHTBI, IPHOOPETEHHBIE 32 CUET MEHCHOHHBIX akTHBOB EHIID,
npeacrasieH B Tabmure 3.

B otueTHOM neproe B LeAX NOAAEpHKAHUS BATIOTHOM 10JIM IEHCUOHHBIX aKTUBOB HA YPOBHE
He menee 40% it TuBepcuPUKAUN HHBECTULIMOHHOTO NopTders Obuto npuodpereno 250,00 M.
nomnapoB CHIA na Kaszaxcranckoii ponmoBoit dupixe.

Tabauna 3. CTpykrypa unHBecTHHHOHHOro moptdenss ITA EHII®, naxoasmuxcsi B JA0BePUTEIHHOM

ynpasjennu HBPK, B pa3zpese Baiior
MIPO. menee

Bamora CT:;ﬁzl:i‘iﬂHa Aoast Ha cToT::vc[zlcuTiﬂHa Aoast Ha cfllp?:E:;Te/c
01.01.2025r. ULl 20 01.05.2025r. s 20 HayaJjia roga
HauuoHansHas BaaroTa 13 400,82 59,79% 13 494,05 59,63% 0,70%
Jomnapsr CIITA 9 013,29 40,21% 9 135,08 40,37% 1,35%
Jlpyrue BaroThI 0,88 0,00% 1,59 0,01% 81,18%
Hroro: 22 415,00 100,00% 22 630,73 100,00% 0,96%

Pe3yabTaThl HHBECTHIIMOHHOM /1€ATEJIHLHOCTH

B pesynbprare HHBECTHIIMOHHON JIEATEILHOCTH, a TAKXKE BCIEACTBUE BOJIATHIIBHOCTH KYPCOB
WHOCTPAHHBIX BAIIOT M MU3MEHEHUS PBIHOYHON CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB, pazMep
HAYMCJICHHOTO0 MHBECTUIIMOHHOTO J0Xxoja ¢ Hadana 2025 roma cocraBui (-)231,54 mupa. Tenre.
Joxonnocts neHcuoHHbIX akTuBoB EHII®, pacnpenenennas Ha cyeta BKJIaJUUKOB (TIOTy4yaTenei) ¢
Havaina 2025 roja, cocraBuia (-)1,05%.

OCHOBHBIMU MPUYMHAMH OTPULIATEIBHOTO MHBECTHIIMOHHOTO J0XO0Jla C Hayalla TeKYIIEro
roJia sSIBJISIFOTCS:

1) cHWXeHHe pPHIHOYHOW CTOMMOCTH TOCYIapCTBEHHBIX IeHHbIX Oymar PK B cBs3u ¢
YBEJTUYCHUEM WX JOXOMHOCTEH Ha (poHe pocTa MHGIAIMN U UHQISIIIUOHHBIX OKUJIAHUN, & TAKKe
MOBBILIEHHOTO MPEIJIOKEHUS TaHHBIX IIEHHBIX Oymar co CTOpOHbI MHUHHCTEPCTBA (PUHAHCOB;

2) ykpemnneHue kKypca teHre k gosuapy CIIIA, xoropsiii Ha Havano 2025 rojma coctaBuil
525,11 Tenre 3a nomnap, a no uroram anpens — 512,34 tenre 3a gosap.

BaxxHO OTMETUTH, YTO JOXOJHOCTH TEHCHOHHBIX AKTUBOB 3a OT/EJbHBIE KPAaTKOCPOUHBIE
MepUOBl BpEMEHH He SIBIISIETCS MoKaszareaeM 3P(EeKTUBHOCTH UX YIPABICHUS, TOCKOJIBKY JTOXO/bI
B BHJIC BO3HATrpaxXJCHUsI MO (PMHAHCOBBIM MHCTPYMEHTAM U JPYTUM OTEpaIisiM, HAUUCICHHbBIE 3a
KOPOTKUN MPOMEXKYTOK BPEMEHH, HE BCET/la MOKPHIBAIOT KOJIEOAHUS CTOMMOCTH IIEHHBIX Oymar u
KypCcOB BaJIIOT 3a JaHHBIA nepuoi. [1oaTomMy OOBEKTHBHBIM aHalu3 pa3Mepa WHBECTUIMOHHOIO
JI0X0/1a [eIeco00pa3Ho JeNaTh 3a MEPUO] HE MEHEee OJTHOTO ro/a.

Tax, HECMOTps Ha KpaTKOCPOUYHBIE KOeOaHus JOXOJHOCTH, 3a IocienHre 12 MecsieB ¢ Mast
2024 rona o anpesib 2025 roga pazmep HAUUCIEHHOTO MHBECTULIMOHHOTO JI0X0/1a COCTaBUII OPsIIKa
2,63 TpiH. TeHre, JOXOTHOCTh 3a JaHHBIA mepuoj coctaBmwia 13,35% mpu WHGIAIUE B pa3zMepe
10,70%.

B anpene 2025 rona Ha ¢puUHAHCOBBIX PBIHKAaX HAOJIOMAJICS POCT BOJIATUILHOCTH Ha (oHE
000CTpeHHUs] TOPTOBBIX BOWH WM BCTYIUICHHUS B CHUJy HOBBIX TapU(HBIX Mep, WHUIIUUPOBAHHBIX
[Ipesunentom CIIIA. B To sxe Bpemst HHGIAIMS TTOKa3ada MPU3HAKA 3aMEJICHUs], a PIHOK Tpya
coxpanun cBoto ycronunBocts. UHpsmms B CIIA B anpene causzmnacek 10 2,3% romoseix (2,4%
TOJIOBBIX B Mapte), a MecsuHas uHsaus yckopuiack ¢ (-)0,1% mo 0,2%. Poct uncna HOBBIX
CO3JIaHHBIX Pa0OYMX MECT B HECEIIbCKOXO3SIHUCTBEHHOM CEKTOpPE B ampeiie COXpaHWICS Ha
YCTOHYMBOM YPOBHE M COCTaBHII 177 ThICSY pabounX MECT, B TO BpeMs KaK YpOBEHb 0e3pabOTHIIbI
octaiics Ha ypoBHe 4,2%. IIpu 3TOM PBIHOK OXUJAET 4 CHIDKCHHS 0a30BOM CTaBKH 70 KoHIa 2025
roja.

B pesynbpTaTe 1oxomaHOCTh 3TaNOHHBIX 10-1eTHUX kKa3Haderckux obmuramuii CLIIA B anperne
yMeHbImiIach Ha 4 6.1m. Crpezpl o oOaurausaM pa3BUBaIOIIMXCS CTpaH pacMpuiInch Ha 19 6.11., a
CHpebl M0 KOPIOPaTUBHBIM oOnmuranusam — Ha 13 6.1m. Bmecte ¢ tem unaekc akumit MSCI World
MOKa3aJl HE3HAYUTEIbHBINA POCT.
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Ha aykmmonax mo pasmemenuto ['llb PK B ampene HaGmomanoch He3HaYUTEIbHOE
MOBBINICHHE JOXOJAHOCTEH Ha OnvbkHeM W nanbHeM cermeHTe kpuBoi. HBPK Oblmo mpunsTO
pelieHne O coXpaHeHUW 0a30BOW CTaBKU Ha ypoBHe 16,5%. Mudusauus yckopwminace mo 10,7%
ronoBsix (10% B mapte) unu 1,2% 3a anpens (1,3% B mapte). OCHOBHOM CIIpOC Ha ayKIIMOHAX ObLI
CKOHIICHTPUPOBAH Ha KpaTtkocpodnbix pazmenieausx ['I[b PK. Bmecre ¢ TeM 00beM 3anMCTBOBaHUS
M®PK B anpene coxpaHuiicsl Ha ypOBHE MapTa U cocTaBui 639 mup. TeHre.

I'lb PK, YTM (%)
16,00
15/60 | 15,60
15/51 —&-_ 1550
15,50 _(/'7 :\\ 1540
1550 ™ .X 15,24
/ 15/37
15,26 15,30
15,00
\
160
s 14,45
' B 1431
14/16
116 | 14)13
1430 14|10 14:0 14‘10 14‘10
14,00

14,10 14,10

1Y 2Y 3Y 4Y 5Y 6Y Y 8Y QY 10Y 11Y 12Y 13Y 14Y 15Y

=@— AyKIHOHBI B MapTe == AyKIIHOHBI B anpese A Uurepnonsiuus

CTpyKTypa HAaUHCIEHHOTO WHBECTUIIMOHHOTO JI0X0/1a 33 YKa3aHHBIN MEPHOJ MTPeICTaBICHA B
Tabmure 4.

Tabauma 4. CTpyKTypa HHBECTHIHOHHOTO 10X04a, moiay4denHoro mo ITA EHII®, naxoasumumcsa B
aoseputeabHom ynpasiaenun HBPK no cocrosinuio na 01.05.2025r.
MADO. menee

HNHBecTHIMOHHBINH 10X07 32
HaumeHnoBanue
2025 ron

Jloxo/p! B BU/Ie BO3HArPasKACHMS 10 IIEHHBIM OymMaraM, B TOM YHCIIe TI0 Pa3MeIIeHHBIM 500 71
BKJIaJIaM U onepanusiM «o0patHoe PETIO» !
Jloxozp! (YOBITKM) OT pBIHOYHOM IEPEOLICHKHU LIEHHBIX OyMar -591,59
Jloxonp! (YOBITKH) OT EPEOLIEHKH HHOCTPAHHOW BaJIIOTHI, 32 HCKIIOYEHHEM aKTHBOB BO 9312
BHEIIHEM YIPaBJICHUH '
Jloxozs! (YOBITKH) IT0 aKTHBaM, HaXOSIIMMCS BO BHEIITHEM YIIPABJICHUH, B TOM YHCIIE C -141.86
Y4ETOM KYPCOBOH NEPEOIeHKH '
[poune noxop! (YOBITKH) 4,32
Uroro: -231,54

HNudopmanus o cod/101eHNN NApaMeTPOB HHBECTUIIMOHHOM AeKJIapanun

CrpykrypHoe pacnpenenenne [TA EHII®, Haxonsumuxcs B AJOBEPUTEIBHOM YIIPABICHUH,
COOTBETCTBYET TpeOoBaHusM Musecturmonnoii nexnaparuu EHITDS, Jomu BamiOTHBIX MO3HMIMIMA
OCTAalOTCA B paMKaxX JIOMYCTHUMOTO YPOBHS M HE HapymaroT TpeOoBaHuii MHBECTHUITMOHHON

3 Uneecmuyuonnas oexnapayus EHII® ymeeparcoena nocmanosnenuem Ilpasnenus Hayuonanonozo banka Pecnyonuxu Kasaxcman
om 23 okmabpa 2023 200a Ne82
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nexnapanuu EHII®. CBenenus o coOmoneHun auMuTOB nHBectupoBanus mo [TA EHII® mo
coctostauio Ha 1 mas 2025 rona npexacrasnensl B Tabmnwuiie S.

Ta6auna 5. Jlumutel naBecTupoBanus no I[1A EHII®

Buj puHaHCOBOr0 HHCTPYMEHTA

dakTHYeCcKOe
3HAYEHHE
(B mpoueHTax oT
obmero oobema I1A)

Boinosine
HHe
(na/uer)

Jenexunnbie cpeacrsa KZT

0,00%

aa

JleHe:KHbIe cpeJcTBa B MHOCTPAHHOM BaJIIOTe

0,25%

aa

Ka3zaxcranckue puHaHCcOBbIe HHCTPYMEHTBI:

58,87%

aa

TocynapctBennble nenHsle Oymarnm PecmyOnmku KaszaxcraH, BBITyHICHHBIC
MunucrepctBoM ¢unancoB Pecnyonuku Kaszaxcran, HauwonansueiM Bankom
Pecny6nnku Kazaxcran

43,14%

Ja

FOCyﬂapCTBCHHI:Ie IICHHBIC 6yMal"I/I PeCHy6J’II/IKI/I Ka3ax0TaH, BBINIYHICHHBIC
MCECTHBIMU MCIOJIHUTCIIbHBIMU OpraHaMu PeCHy6J’II/IKI/I Kazaxcran

0,00%

Ja

1.2

Jeno3utel HanmonansHoro banka Pecniy6iuku Kazaxcran

2,22%

Ja

1.3

Ilennsle 6ymaru cyOBEKTOB KBa3HTOCYIapPCTBEHHOTO CEKTOpa

10,18%

aa

14

OuHAaHCOBBIE MHCTPYMEHTHI O0aHKOB BTOpOro ypoBHA PecmyOmmku Kaszaxcraw,
HUMEIOUINE PEHTUHTOBYIO OLICHKY IIEHHOI Oymaru w/Win SMUTEHTa He HIKe «B»
Mo MEXAyHapoaHoW mmkane areHTcTBa «Standard & Poor'sy mnm peHTHHTOBOM
OLIEHKO! aHaJIOTHYHOI'0 YPOBHS OJJHOTO U3 APYTUX PEUTUHIOBBIX areHTCTB, B TOM
qyciue:

3,05%

Ja

1)

JOJITOBBIC LIEHHBbIE OyMmaru, 3a HCKIIOYEHHEM CyOOpIHHHUPOBAHHBIX OJITOBBIX
LEHHBIX Oymar

2,94%

Ja

2)

JI0JIEBBIC IICHHBIC OyMaru

0,10%

Ja

3)

JCIIO3UTBI

0,00%

Ja

1.5

HerocynapcTBeHHBIE NONTOBBIE IIEHHbIE OyMard, 3a MCKIIOYEHHEM IOJITOBBIX
LIEHHBIX OyMar CyOBEeKTOB KBAa3MIOCYJapCTBEHHOTO CEKTOpa M OAHKOB BTOPOTO
ypoBHs1 PecmyOmmku KaszaxcraH, MMEIOIIMMH PEUTHHIOBYIO OLEHKY IIEHHON
Oymaru W/Wiam SMHTEHTa HE HIDKe «B-» M0 MeXTyHapomHOHN MIKane areHTCTBa
«Standard & Poor's» mimm pedTHHTOBOI OIIEHKOH aHAIOTHYHOTO YPOBHSI OJJTHOTO M3
JPYTHX PEHTHHTOBBIX ar€HTCTB

0,00%

Ja

151

HerocynapcTBeHHBIE JONTOBBIC IIEHHbIE OyMary, BBIIYLICHHBIE MOJ T'apaHTHIO
n/unn nopyuntensctBo [paButenscTBa Pecnybnuku Kasaxcran

0,00%

Ja

1.6

HerocymapcTBeHHBIE mONIEBBIE ICHHBIE OyMard, 3a HCKIIOUYEHHEM IOJIEBBIX
HEHHBIX Oymar CyOBEKTOB KBAa3HTOCYIapCTBEHHOTO CEKTOpa W OaHKOB BTOPOTO
ypoBHs Pecmybmmkn Kaszaxcran, Bxomsmue B Kareropuio «lIpemmym»
odpunmampHOTO cmmcka (QoHmoBoi Ompxkm PecnmyOommkm  Kazaxcram wimm
AQHAJIOTHYHOW €f Ha MOMEHT WHBECTHPOBAaHUS, IHOO0 HMMEIONIWe JMCTHHT Ha
MHPOBBIX (DOHIOBBIX OMpXKAX, PHIHOYHAS KANMTAIHM3AIMSA KOTOPBIX MPEBBINIACT
TpH TpuiuInoHa Jotapos CILIA

0,28%

Ja

1.7

WHCTpYMEHTBI HCIIaMCKOTO (DPMHAHCUPOBAHHUS, BKIIOYCHHBIE B O(HUIINAIBHBII
cnucok GpoHmoBo oupku Pecrybnuku Kazaxcran u (wim) Ha GOHIOBOIM OUpxe,
(YHKIMOHHUpYIOMEH Ha TeppUTOpUH MeXIyHapOJHOTO (HHAHCOBOTO IEHTpa
«AcTaHay

0,00%

Ja

18

Ilennsle Oymaru mnop 3anor Heaswxumoctd (MBS) u aktuBoB (ABS) c
pPEUTHHIOBOM OLIEHKOH IIeHHOW Oymarum W/WiaM SMHTeHTa He Hibke «BB-» mo
MeXIyHaponHoil mkame areHtcTBa «Standard & Poor'sy nnmm peidTHHrOBOIA
OLIEHKOH aHAJIOTHYHOI'0 YPOBHSI OTHOTO U3 APYT'HX PEHTHHIOBBIX areHTCTB

0,00%

na

3apy6e:xnble ¢UHAHCOBbIE HHCTPYMEHTBI, B TOM YHCJIe HHCTPYMEHTBI,
o0pamaonuecss Ha 3apy0e;KHbIX (UHAHCOBBIX PHIHKAX:

40,02%

aa

21

T'ocynapCTBEHHBIE, aTCHTCKIE M LEHHBIC GyMard MeXIyHapOIHBIX (HHAHCOBBIX
OpraHu3aluil UMEroLIMe PEHTHHIOBYIO OIICHKY LIEHHOH OyMaru n/wid SMHTEHTa
He Hike «BB-» no mexxnyHaponHoii mkane arenrcrBa «Standard & Poor'sy nin
PEHTHHIOBOM OLIEHKOW aHAJIOTMYHOTO YPOBHS OJHOTO U3 APYTHX PEHTHHIOBBIX
aArcHTCTB

22,15%

Ja

2.2.

MyHI/IHI/IHaIII)HI)Ie ICHHBIC 6yMaFPI B paMKaX MTHBECTUPOBAHUA B TOCYJapCTBEHHLIC
1 arcHTCKHUEC HCHHEBIC 6yMaFI/I

0,00%

Ja

2.3

KopnoparuBHble 0NTOBBIE IIEHHBIE OyMarn HMEIOIINE PEHTHHIOBYIO OLICHKY
LEHHOW Oymaru W/Wiu SMHUTEHTa He Hmwke «BB-» mo mexnyHaponmHo# mikane
arenrctBa «Standard & Poor's» 1y pedTHHIOBO# OLIEHKOH aHAJIOTUYHOTO YPOBHSI
OJIHOTO M3 APYTUX PEUTHHIOBBIX ar€HTCTB

8,06%

na
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Ilennple Oymarm mon 3amor Henasmwkumoctu (MBS) u aktuBoB (ABS) c
24 PEUTHHTOBOM OIICHKOHM LIeHHO# OyMaru w/win SMuTeHTa He Hmke «BBB-» mo 0.00% a
' MEXKIyHapoaHOW mikanme areHTcTBa «Standard & Poor'sy wmm pedTHHTrOBOI '
OLICHKOH aHAJIOTHYHOTO YPOBHS OHOTO M3 APYTHX PEHTHHIOBBIX areHTCTB
KonBepTtupyemsble nieHHBIC OyMaru B paMKax HHBECTHPOBAHHS B KOPIIOPATUBHBIE
LIEHHBIE OyMark UMEIOIINe PEHTHHIOBYIO OLICHKY LIEHHOI OyMard u/uin SMUTEHTa
25 He HIke «BB-» mo MexayHapoaHoit mikasie arenrcrsa «Standard & Poor'sy winu 0,00% na
PENTUHIOBOM OLIEHKOM aHAJIOTMYHOTO YPOBHSI OJTHOTO U3 JPYTHUX PEHTHHIOBBIX
areHTCTB
2.6 AK1uH, 1erno3uTapHble PAaCIUCKU Ha aKLUU 9,78% na
Jleno3uTsl (BKJIambl) ¢ KOHTpHIApTHEpaMH, UMEIOIINX PEHTHHTOBYIO OIEHKY HE
27 HIDKE «A-» TIO MEeXAyHapoIaHOW mkane areHTcTBa Standard & Eoor's WA 0,00% na
PEHTHHIOBYIO OIIEHKY AHAJOTMYHOTO YPOBHS OJHOTO U3 APYTHX PEHTHHTOBBIX
areHTCTB
CTpyKTypHBIE  HPOAYKTHI,  BBIIYLICHHbIE  OPraHU3ALUSIMH, HMEIOLUIUIMH
28 PEUTUHIOBYIO OLICHKY He Humke «BBB-» mo mexayHaponHOH IIkaje areHTCTBA 0.04% na
' «Standard & Poor's» niu peTHHTOBYIO OIICHKY aHAJIOTHYHOTO YPOBHS OJJHOTO U3 '
JPYTHX PEHTHHTOBBIX areHTCTB
WHcTpyMeHTHI HenaMckoro (GMHAHCHPOBAHUS, UMEIOMINE PEHTHHTOBYIO OLEHKY
29 HE HIDKe «B]}_» 1o Meim:[yHapoz[Hoﬁ mikaje areHTcTBa «Standard & onor's» WIH 0,48% na
PEHTHHTOBOH OLICHKOH aHAJIOTMYHOTO YPOBHS OJHOTO U3 APYIHX PEHTHHTOBBIX
areHTCTB
dakTHYECKOE
SHAYCHHE BeinoJine
Ne Buj ¢puHaHCOBOr0 HHCTPYMEHTA HHe
(B mpoueHTax oT
o0mero oobema I1A) gl o)
1 TIpousBoaHbie PUHAHCOBBIE HHCTPYMEHTBI, U3 HUX: 0,00% na
11 [Tpon3BoaHbIe PUHAHCOBBIE HHCTPYMEHTHI, HCIIONB3yEMBIE B LIEJIAX 0,00% na
XEPKHPOBAHUs HHBECTUIIMOHHOTO PUCKa
12 [Ipon3BoaHbIe pUHAHCOBBIE HHCTPYMEHTHI, UCIIONB3YEMBIE B LIEISX 0,00% na
WHBECTHUPOBAHUS
1.3 300TO B CIIMTKAX M HAa METAIUIMYECKUX CUETAX 0,00% na

Tabonuua 6. Undopmanusi o codawogedun TtpedoBanmii MuBecTuumonHoilt aexnapauuu EHII® mno
TMPaBJIEHUI0 BAJIOTHBIM NOPTdheeM

Hoxas Bo
DdakTHYeCKOe 3HAYEHUEe Hoas ot
BHEIIHEM Beinosnenne
Cyonoprdean (B MpoOLEHTaX 0T Mamnpar cyonoptdess
YHIpaBJeHHH OT ot (ma/ner)
BAJIIOTHOr 0 MOpTeJist) aRuuit
cyonoprdens
O6nuranuy pa3sBUTHIX 28.42% ) na
CTpaH
Obmranus 22,41% 32,90% na
Pa3BUBAIOIIMXCS CTPAH
Kopnopatusibie 19,25% 100,00% na
o0yMranuu
ITaccuBHOE
yIpaBlieHHE, B TOM 52,89% na
quCcIe:
ESG 9,36% na
0,

Axctpn 24.37% 100,00% quality 9,75% a
min.vol 4,95% na
classic 28,84% na

AxKTHBHOE 47,11% a
yIpaBlicHHE
JIMKBUIHOCTH 5,55% - na
HTOro BaMOTHBII 100,00% na
noprgenn

HNudpopmanus mo noKynkam, mpoaakaM M NorameHusiMm (puHaHCOBBIX HHCTPYMEHTOB,
HAXOAAMXCH B MHBeCTUIIMOHHOM nopTdesie [TA EHIID




Tabanua 7. CBereHusi 1o NpHOOpeTeHHI0 PUHAHCOBBIX HHCTPYMEHTOB B OTYETHOM Mecsiie

. HomuHaabHasi CTOMMOCTH B
Buja uncTpymMeHTa Baawra OMHTEHT LeHHOii Oymaru Tenre
T'llb PK KZT IpaBurensctBo PK 541 290 000 000
TIb umocTpaneIx USsD Tpasutemscrso CIITA 171 842 950 000
rOCy/IapCTB
OOnurauuu
KBa3UTOCYAapCTBEHHBIX KZT AO «HYX «baiitepex» 72 150 000 000
OopraHu3aunun
Oo6suranuu BBY KZT AO « )KCCB «Otbacse1 0aHK» 34980 000 000
Hroro 820 262 950 000

Ta0una 8. Cegenns no npoaaxke (PMHAHCOBBIX HHCTPYMEHTOB B OT4EeTHOM Mecs1e

Bujx uHcTpymMeHTa Baniora OMMHTEHT LeHHOI OymMaru CyMMa cieJIKH B TEHIe
O6nuranuu bBY KZT AO «bank «Bank RBK» 20274 909 798
Hroro 20274 909 798

Taoauua 9. CBeeHusi M0 NOralieHUsIM OCHOBHOT0 J10JITa M0 IIeHHbIM yMaraM B 0TY€THOM Mecsille

Buj uncTpymenrta Bamiora OMMHTEHT LeHHOI Oymaru CyMMa K NOrameHHuIo B TeHre
I'lb PK KZT IMpasurensctBo PK 19 904 590 000
19 904 590 000

Hroro




