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Astana International Exchange Limited (AIX) and its related companies and their respective directors, officers and employees do not 

accept responsibility for the content of this document, including the accuracy or completeness of any information or statements included 

in it. Liability for this document lies with the issuer of the document and other persons such as experts whose opinions are included in the 

document with their consent. Nor has the AIX, its directors, officers or employees assessed the suitability of the securities to which the 

document relates for any particular investor or type of investor. If you do not understand the contents of this document or a re unsure 

whether the securities are suitable for your individual circumstances, you should consult an authorized financial advisor.   

 

 

“Joint Stock Company “Samruk-Energy””  

 

 

OFFER DOCUMENT  

relating to issue Green unsecured coupon bonds 

in an aggregate amount of KZT19,000,000,000 
due 25 May 2028 

 
 

This document is an Offer Document (“Offer Document”) that has been prepared in connection with the offering (“Offering”) by Joint 
Stock Company “Samruk-Energy” (“Issuer” or “Company”) of Green unsecured coupon Bonds to Accredited investors in accordance with 
1.1.2 (2) (a) of the AIFC Market Rules for an aggregate amount KZT19,000,000,000 due May 25, 2028 (“Securities”) 

In connection with the Offering, applications have been made to the Astana International Exchange (the “AIX”) to: (i) admit the Securities ,  
issued and to be issued, to the Official List of the AIX; and (ii) admit the Securities to trading on the AIX (together, “Admission”).  
 
Warnings: 

1. Any decision to invest in the Securities should be based on a consideration of the Offer Document by the investor (“you” or “your”). 

2. You could lose all or part of the amount invested.  

Responsibility Statement:  

The following persons are responsible for the following parts of this Offer Document:  

• Joint Stock Company “Samruk-Energy” registered at Republic of Kazakhstan, 010000, Nur-Sultan, Esil district, 15A Kabanbay Batyr  and 

its chairman of the Management Board Mr Yessimkhanov Sungat Kuatovich in relation to all of this Offer Document; 

• AIFC Green Finance Centre Ltd registered at Mangilik El, bldg 55/18 C3.3, Nur-Sultan city, The Republic of Kazakhstan in relation to 
the Second Party Opinion and its content included in the Offer Document. 

Each such person confirms (having taken all reasonable care to ensure that such is the case) that the information contained in the relevant parts of 

the Offer Document is, to the best of their knowledge, in accordance with the facts, and the Offer Document omits no information likely to affect 

its import. 

  



 

2 
 
3462-3562-8559, v. 3 

 

SECTION 1. INTRODUCTION 

Issuer Joint Stock Company “Samruk-Energy” 

Contact details of the Issuer Republic of Kazakhstan, 010000, Nur-Sultan, Esil district, 15A Kabanbay 
Batyr, +7 7172 55 31 08; https://samruk-energy.kz  info@samruk-energy.kz; 

legal entity identifier (LEI) -n/a  

Domicile, legal form, country and 

date of incorporation  

The Issuer has been incorporated as a Joint Stock Company on May 10, 2007 

and is operating under the laws of the Republic of Kazakhstan 

Advisors to the Issuer Financial advisor and Underwriter: Joint Stock Company “Halyk Finance” : 

Purpose of the Offer Proceeds from the Bond placement are to be used for financing or refinancing 
(partially or fully), eligible “green” projects pursuant to the Issuer’s Green 
Finance Framework that contribute to achieving the sustainable development 
goals of ESG (Environmental, Social, and Governance) in accordance with 
the AIFC law, as well as the criteria and structure of recognized green bond 

principles, including the Principles of Green Bonds of the International 

Association of Capital Markets (Green Bond Principles, ICMA) 

SECTION 2. INFORMATION ABOUT THE ISSUER 

Principal activities and business JSC “Samruk-Energy” holding company, which manages energy assets 
in the Republic of Kazakhstan, was established on May 10, 2007 
to implement a long-term state policy on retrofit of existing 
and commissioning of new generating facilities. The core businesses of the 
Issuer’s group of companies are production of electricity, heat and hot water 

using coal, hydrocarbons and water resources and sale of electricity 
to the public and industrial enterprises, transportation and distribution 
of electricity in grid, construction and operation of hydropower plants 
and thermal power plants, renewable energy facilities, coal mining, as well as 
rental of property complexes of hydropower plants. The Issuer’s group 
of companies include the largest generating companies, including plants 

of national importance, such as “ Ekibastuz SDPP-1” and “SDPP-2”, 
hydropower plants in the southern regions of the country – “Shardarinsk” 
and “Moynak HPP”, the largest coal mining enterprise in Kazakhstan 
“Bogatyr Komir” LLP, renewable energy generating facilities – wind 
and solar power plants, as well as regional distribution network and a sales 

company.     

The Issuer does not have any new products, services or activities that have 

been introduced since the publication of the latest audited financial 

statements. 

https://samruk-energy.kz/
mailto:info@samruk-energy.kz
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Major shareholders, including 

whether it is directly or indirectly 

owned or controlled and by whom 

The Sole shareholder “Sovereign Wealth Fund “Samruk-Kazyna” JSC holds 

100 % of the Issuer’s shares (www.sk.kz).  

The relationship with the Sole Shareholder involves ensuring protection 
and respect for its rights and legitimate interests and is based on honesty, 
accountability, responsibility and transparency. The Sole Shareholder ensures 
the management of the Company by setting priorities and strategic directions 
of business. The rights of the Sole Shareholder are exercised in accordance 
with the Law of the Republic of Kazakhstan “On joint-stock company” 

and the Issuer’s  Charter. The rights of shareholders include, but are not 
limited to timely receipt of information sufficient for making a decision, 
in the manner prescribed by the legislation of the Republic of Kazakhstan, 
the charter and internal documents of the Company in the field of information 
disclosure; voting on issues of their competence; participation in determining 
the number of members, the term of office of the Board of Directors, election 

of its members and termination of their powers, as well as determining 
the amount and terms of payment of remuneration; receiving dividends based 
on a clear and transparent dividend policy. The Sole Shareholder ensures 
the management of the Company by setting priorities and strategic directions 

of business. 

 

http://www.sk.kz/
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Current and proposed directors and 

senior managers of the Issuer 

1. The composition of the Board of Directors of the Issuer is as follows: 

1) Chairman of the Board and representative of the sole shareholder – 

Akchulakov Bolat Uralovich 

2) Member of the Board of Directors, Chairman of the Board – 

Yessimkhanov Sungat Kuatovich 

3) Member of the Board of Directors and representative of the sole 

shareholder – Kravchenko Andrey Nikolaevich  

4) Member of the Board of Directors (Senior Independent Director) – 

Andreas Stoerzel  

5) Member of the Board of Directors (Independent Director) – Joaquin 

Galindo Velez 

The Board of Directors provides strategic management of the Issuer 
and controls over the performance of an executive body. The Board always 
considers its obligations to the Issuer in accordance with the Legislation 
and the Corporate Governance Code, in particular the obligation to contribute 

to the success of a business when making decisions that, in its opinion, are 
in the best interests of shareholders and the long-term sustainable 
development of the Issuer. 
 

2. The composition of the Management Board of the Issuer is as follows: 

1) Chairman of the Board – Yessimkhanov Sungat Kuatovich 

He is the chief executive officer of the Issuer and carries out general 

management of the executive body. 

2) Member of the Management Board (Deputy Chairman of the Board) 

– Zhatkanbay Ruslan Kazbekuly 

Within the framework of the approved strategic priorities of the Issuer, he 

works on improvement of the model of the electricity market in Kazakhstan, 

manages procurement processes, provides marketing support, coordinates 

legal support in accordance with the legislation of the Republic of Kazakhstan, 

the Charter and the Development Strategy of the Company, and also ensures 

the improvement of risk management systems, corporate governance and 

sustainable development processes in order to ensure the efficient use of funds 

and increase the issuer’s profitability. 

3) Member of the Management Board (Managing director for 

production and asset management) – Tutebayev Serik Suinbekovich 

Coordinates and supervises activities across the Issuer’s group of companies: 

production and technical of the group of companies, coordination and control 

over the targeted use of state budget funds by the Company’s group 

and the quality and timeliness of the performance of scope of work; addresses 

issues related to the Program for retrofit and technical re-equipment 

of existing production and capital construction; control over the timely 

conduct of the tariff campaign at Issuer’s group of companies, controls 

the activities in the field of energy conservation and energy efficiency. 

4) Member of the Management Board (Managing director for economy 

and finance) – Ryskulov Aidar Kairatovich 

He coordinates the Issuer’s operations in financial and economic matters, 

asset and liability management, fund raising, accounting and reporting issues, 

monitors the implementation of the Development Strategy. 

Auditors  “PricewaterhouseCoopers” Ltd. Address: Republic of Kazakhstan, Almaty, 

A25D5F6, Al-Farabi str., 34, AFD Business center, A building, 4 floor 

State License to conduct audit # 0000005 dated 21 October 1999 issued by 

the Ministry of Finance of the Republic of Kazakhstan  
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Key financial information covering 

last financial year 

The Issuer’s financial statements are published on the corporate web site: 

https://samruk-energy.kz/en/shareholders-and-investors/annual-financial-

statements  

Key audited financial information for the last completed financial year and for 

six months. 

                                                                                          In thousands of tenge 

 For the 6M ended 30 

June 2021 

For the year ended 31 

December 2020 

Total Assets 902,437,963 885,705,149 

Cash And Cash 

Equivalents 

14,535,969 9,893,878 

Total Liabilities 394,856,818 395,129,513 

Total Equity 507,581,145 490,575,636 

Revenue 156,352,756 283,010,448 

Cost of sales (114,245,614) (225,184,593) 

Profit before tax 25,796,550 13,738,790 

Total comprehensive 

income for the year 

20,247,652 7,744,660 

Net cash from 

operating activities 

40,064,454 58,393,841 

 

 

https://samruk-energy.kz/en/shareholders-and-investors/annual-financial-statements
https://samruk-energy.kz/en/shareholders-and-investors/annual-financial-statements
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Significant factors affecting 

income/operations 

The Company faces a number of key external and internal challenges, which 

are a consequence of the current situation of the Issuer, the characteristics of 

the external environment and trends in its development. 

Capacity market 

It is planned to ensure the construction of new and retrofit, reconstruction 

of existing facilities by attracting investments. Expectations on reducing 

the deterioration level of generating equipment for uninterrupted operation 

of existing power plants of the Issuer. 

Establishment of the EEU common electricity market  

As a result of the formation of the common electricity market of the EEU, 

the Republic of Kazakhstan will not only have simplified access 

to the markets of the member countries of the Union, but will also increase 

the openness of the domestic market for external electricity suppliers. 

Decrease in coal sales volumes 

The decrease in loading of own stations operating on Ekibastuz coal 

negatively affects coal sales volumes. The growth potential of Ekibastuz coal 

consumption by third-party consumers in Kazakhstan is little. The volumes 

of supplies to the Russian Federation are variable in nature and this is because 

of an increase in electricity consumption in the RF. At the same time, Russia 

continues pursuing its policy regarding the partial conversion of Russian coal-

fired power plants to domestic producers’ coal or natural gas. 

Toughening of environmental legislation requirements  

Currently, there is a steady trend in the world to reduce the level 

of environmental pollution. The commitments made by the Republic 

of Kazakhstan, as an active participant in international relations 

in environmental field, and “Samruk-Energy” JSC, as an environmentally 

and socially responsible company, determine the need for a proactive 

response to trends in the field of environmental protection. 

Changes in the regulatory environment for the development 

of Renewable Energy Sources. The mechanism of auction tenders 

for the construction of renewable energy facilities was introduced. Auction 

are held on the principle of reducing the price of electricity, starting from 

the established ceiling auction prices, for participation in which it is necessary 

to provide a collateral. 

Business digitization 

Currently, there is a trend in the world for digitization of production 

and operational processes, which contributes to optimization of time costs, 

increase of operational efficiency and development of analytical data 

obtained in automated mode. 
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Risks specific to the Issuer and the 

Securities  

These risk factors are not exhaustive and compiled in accordance with the 

available information and the market situation at the date of this document. 

In the event of one or more of the risks listed below, the Issuer will take all 

possible measures to minimize the negative consequences. At the same time, 

the Issuer cannot guarantee that actions aimed at overcoming the negative 

changes that have arisen can lead to a correction of the situation, since the 

described factors are beyond the Issuer’s control. 

The most material risks specific to the Issuer include: 

(1)      The risk of tariff formation – The Issuer is exposed to the risk of tariff 
formation: refusal to increase the tariffs by the Committee on 
regulation of natural monopolies of the Republic of Kazakhstan 

(restraining the growth of tariffs); imposition of a compensating tariff 
and a differentiated tariff by the Committee on regulation of natural 
monopolies; reduction of tariffs at the legislative level; changes in 
legislation; compulsory reduction or containment of tariffs for electric 
and heat energy by the Government of the Republic of Kazakhstan in 
order to implement monetary measures of inflation targeting (curbing 

inflation) by the National Bank of the Republic of Kazakhstan; 
postponement of the introduction of tariffs of subsidiaries and affiliates 

to a later date; 

(2)   The risk of ongoing/prospective investment projects and investment 

programs – The Issuer is implementing a number of investment 
projects. The following factors can have a significant impact on the 

implementation of investment projects: the volatility of the national 
currency significantly affects the appreciation of projects; violation of 
the terms of contracts by suppliers and contractors, conservation of 
ongoing projects on behalf of higher organizations (due to economic 

inexpediency); 

(3)    The risk associated with the sale of electricity – the specificity of the 

electricity market lies in the fact that the production of electricity is 
completely dependent on its consumption. Risk factors can be as a 
decrease in demand due to the financial and economic crisis, a decrease 
in competitiveness due to the high level of the selling tariff for 
electricity; surplus in the electricity market, price competition in the 

RK market; 

(4)      The risk of industrial accidents resulting in damage to the health 

and life of employees in the process of performing their official 

duties – the main value of the Issuer is its employees. The Issuer 
adheres to the principle of “zero tolerance” for industrial accidents. 
Systematic work is carried out to improve safety culture, increase the 
involvement of top management and employees in health and safety 

issues; 

(5)     Environmental risk – violation of legal requirements in the field of 

environmental regulation, excess of quotas for greenhouse gas 

emissions are the main significant factors of this risk. Limiting the 

volume of additional quotas for greenhouse gas emissions, natural 

disasters, as well as changes in the requirements of legislation in the 

field of environmental regulation can also affect the implementation 

of environmental risk as external factors. The Issuer takes measures to 

comply with technical regulations, compulsory environmental 

insurance, and provides liquidation funds. 

Key risks specific to the Bonds 

(1) Delisting of the Bonds from the Official List may result into gains and 
interests accrued on the Bonds be taxable in the Republic of 

Kazakhstan.  

(2) The AIX has a relatively short history of operations. 

(3) The market price of the Bonds may be volatile. 
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(4) The terms and conditions of the Bond issue may be subject to 
amendments (modification and waivers), which will be applied in case 

of the relevant decision of the Bondholders. 

The Bonds may not be a suitable investment for all investors; 

• Each prospective investor must determine, based on its own independent 

review and such professional advice as it deems appropriate under the 

circumstances, that its acquisition of the Bonds is fully consistent with 

its financial needs, objectives and condition, complies and is fully 

consistent with all investment policies, guidelines and restrictions 

applicable to it and is a fit, proper and suitable investment for it, 

notwithstanding the clear and substantial risk inherent in investing in or 

holding the Bonds; 

• Each prospective investor must determine the suitability of that 

investment considering its own circumstances. 

• Each prospective investor should: 

(I) have sufficient knowledge and experience to make a meaningful 

evaluation of the Bonds, the merits and risks of investing in the Bonds 

and the information contained or incorporated herein; 

(II) have access to, and knowledge of appropriate analytical tools to evaluate, 

in the context of its own financial situation, an investment in the Bonds 

and the impact that any such investment will have on its overall 

investment portfolio; 

(III) have sufficient financial resources and liquidity to bear the risks of an 

investment in the Bonds, including any currency exchange risk; 

(iv) understand thoroughly the terms of the Bonds and be familiar with the 

behaviour of the financial markets and any relevant indices; 
be able to evaluate (either alone or with the help of a financial adviser) 

possible scenarios for economic, interest rate and other factors that may affect 
its investment and its ability to bear the risks of such investment; and consult 
its own advisers as to legal, tax and related aspects of an investment in the 
Bonds. 
 
By the Issuer best knowledge there is no any conflict of interest related to the 
issue of the Bonds or their admission to trading. 
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Description of the principal markets 

in which the Issuer operates 

Power industry is regulated by government agencies. The authorized body 
represented by the Ministry of Energy of the Republic of Kazakhstan 

manages power industry on the basis of the Republic of Kazakhstan Law No. 
588 dated July 9, 2004 “On Power Industry”. The authorized body 
represented by the Ministry of Energy of the Republic of Kazakhstan 
manages renewable energy sources area on the basis of the Law 
of the Republic of Kazakhstan No. 165-IV dated July 4, 2009 “On Supporting 
the Use of Renewable Energy Sources”. The state body represented 

by the Committee for Regulation of Natural Monopolies, Protection 
of Competition and Consumer Rights of the Ministry of National Economy 
of the Republic of Kazakhstan implements the state policy in the areas 
of natural monopolies, including on regulated services for electricity 
transmission, heat production, transmission, distribution and supply in line 
with the Republic of Kazakhstan Law dated December 27, 2018 No. 204-VI 

“On Natural Monopolies”. The Ministry of Industry and Infrastructure 
Development of the Republic of Kazakhstan is the state agency that manages 
coal industry in accordance with the Republic of Kazakhstan Code No. 125-
VI dated December 27, 2017 “On subsurface and subsurface use”.   
Electricity balance of Kazakhstan. The installed capacity of Kazakhstan’s 
power plants in 2020 amounted to 23,547 MW, which is 611 MW more 

in comparison with the last year. The available capacity of the RK power 
plants made 20,039.1 MW, which is 710 MW more than last year, incl. an 
increase in the Northern zone – 336.6 MW, the Western zone – 77.7 MW, 
the Southern zone – 296.4 MW. Electricity was mainly produced at thermal 
power plants – 80.2 %, the share of hydropower plants accounted for 8.8 %, 
and the share of renewable energy sources was about 3 %. The northern zone 

produced 76.8 % of electricity of the country’s overall production. Main coal 
deposits and water and energy resources are located in the northern zone. 
Excess electricity is transferred to the southern zone experiencing power 
shortages and is exported to the Russian Federation. The southern zone is 
characterized by a shortage of electricity covered owing to supplies from 
the northern zone, where the share of electricity generation was 10.7 %. 

The western zone – A significant share of electricity consumption is made 
by oil and gas companies with their own generating sources. There are no 
electrical connections of the West with the North and South of Kazakhstan 

through the territory of the country. 

Principal assets of the issuer Generation companies: “APP” JSC – 100% share, “Ekibastuz GRES -1” 
LLP – 100% share, “Balkhash TTP” JSC – 100% share, “Tegis Munay” LLP 
– 100% share, “Mangyshlak-Munay” LLP – 100% share; «Ekibastuz GRES 

-2» LLP – 50% share;                                                                     
Hydropower companies: “Shardarinskaya HPP” JSC – 100% share, 
“Moynak HPP” JSC – 100% share, “Shulbinskaya HPP” JSC – 92.14% 
share, “Ust-Kamenogorskaya HPP” JSC – 89.99% share, “Bukhtarminskaya  
HPP” JSC – 90% share;                                                                          
Renewables companies: “First wind power plant” - 100% share, “Energy 

Solutions Center” LLP - 100 % share, “Ereymentay Wind Power”  LLP- 
100% share, “Samruk-Green Energy” LLP – 100% share, “Energya 
Semirechiya” LLP - 25% share, “Kazgidrotekhenergo” LLP-100% share, 
“Teploenergomash” LLP - 95% share;                                                   
Distribution companies: “Almatyenergosbyt” LLP - 100% share, “Alatau 
Zharyk Company” - 97,4% share;                                                                      

Coal companies: “Forum Muider B.V.” - 50% share that has 100% share in 

“Bogatyr Komir” LLP, “Resursenergougol” LLC, Mettlera Corporation Ltd  

Capital resources The Issuer’s capital sources are largely represented by the share capital, 
which constitutes 42% of the total liabilities and equity (6M2021). The 
major source of cash flow is generated by operating activities, which 

amounted to 58,393,841 ths. tenge over the period of 6-months of 2021.  
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Working Capital statement The table below sets out the Issuer’s net working capital position. 

Working capital in analysed period is negative mainly due to high level of 

short-term debt. Consolidated short term debt is high mainly due to term 
structure of GRES-1 loan agreements. However GRES-1 has already 
changed part of it’s short-term debt to longer maturity in amount of 7 bln/ 
tenge, also there is a possibility to change maturity dates in remaining part of 
short term debt, as well as possibility to make early repayments, in 
dependance of cash available to cover short term liabilities. Also structure of 

net working capital of Samruk-Energy is dependent on seasonality of energy 
business. In order to cover potential cash gap risk the Issuer took the 
following measures. The Issuer has access to acting revolving credit lines 
with a limit of 64.0 billion tenge, which can be disbursed promptly and 
directed to general corporate purposes. Credit funds are not limited by usage 
purpose and can be used to finance the Issuer’s any activity. Additionally, 

the Issuer’s subsidiaries have access to acting credit lines at local banks in 

the amount of 27.6 billion tenge as of 6-months of 2021. 

 

 For the 6M 

ended 30 June 

2021 

For the year 

ended 31 

December 2020 

Current Assets 71,560,473 72,831,426 

Inventory 11,964,065 11,674,146 

Trade and other receivables  29,113,296 37,660,312 

Other current assets 14,576,089 12,308,536 

Income taxes prepaid  1,371,054 1,294,554 

Cash and cash equivalent  14,535,969 9,893,878 

Current liabilities 83,296,347 97,356,601 

Provision for liquidation for ash 

dumps 

440,070 196,296 

Borrowings  47,371,344 55,307,806 

Employee benefit obligation   170,141 177,689 

Trade and other payables  27,394,349 35,772,454 

Taxes payables and other 

payables to budget  

4,840,205 4,557,802 

Current lease liabilities  772,905 1,106,004 

Income tax payable  2,307,333 238,550 

Net working capital (11,735,874) (24,525,175) 
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Ownership structure (group 

structure) 

The Sole shareholder of the Company is JSC “Sovereign Wealth Fund 

"Samruk-Kazyna”. 

"Sovereign Wealth Fund “Samruk-Kazyna” was established to improve the 

competitiveness and sustainability of national economy, as well as to prevent 

factors of possible adverse changes in the world markets influencing the 

economic growth in the country. 

The key purpose of the Sole shareholder is to manage shares (equity stakes) 

of national development institutions, national companies and other legal 

entities that belong to it on the right of ownership to maximize their long-term 

value and competitiveness in the world markets. 

The sole shareholder of JSC “Sovereign Wealth Fund "Samruk-Kazyna” is 
the Government of Kazakhstan represented by the Government Agency 
“Committee of State Property and Privatization of the Ministry of Finance of 

the Republic of Kazakhstan”. 

Ultimate Holding Company  The Issuer is ultimately controlled by the Government of the Republic of 

Kazakhstan. 

Share capital  At 30 June 2021, 5,601,812 issued ordinary shares were fully paid (31 

December 2020: 5,601,812 shares). 

The shares have no par value. There is no any outstanding option or 

convertible financial product.  

SECTION 3. INFORMATION ON SECURITIES 

Class, type Green Unsecured coupon bonds. 

ISIN KZX000000914  

Currency Kazakhstani Tenge 

Denomination KZT 100,000,000 

Par value  The face value KZT 100,000,000 (one hundred million) 

Number of Securities issued 190 Bonds. 

 Coupon Rate To be determined in the Pricing statement based on the results of the first 

subscription conducted through bookbuilding process on the AIX.  

The maturity date and arrangements: 25 May 2028 

Repayment of the principal debt on the Bonds are made simultaneously with 
the coupon payment on the last coupon period within 15 (fifteen) Calendar 
Days following 25 May (Coupon payment periods).  If the last day of the 
Coupon payment periods is holiday/weekend, then the coupon date should be 
moved to the next business day. Repayment of the principal debt will be 
carried out by transferring money to the bank accounts of the Bondholders, 

who have the right to receive the specified payment and have been registered 
as the Bondholders by AIX Registrar as of 23:59:59 (according to the time of 

Nur-Sultan) on the Record Date 
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Provisions related to interest payable: Coupon interest payments on the Bonds shall be paid to the Person shown on 
the register that the Issuer shall procure to be kept by AIX Registrar in 

accordance with AIX Registrar’s regulations at 23:59:59 on the day 

preceding each Coupon payment periods (the “Record Date”). 

The coupon payment (fixed Rate per annum payable semi-annually in arrear) 
will be made within 15 (fifteen) Calendar Days following 25 November and 
25 May of each year of the Bonds’ circulation. If the last day of the Coupon 
payment periods is holiday/weekend, then the coupon date should be moved 

to the next business day.  

The first coupon payment will be made within 15 (fifteen) Calendar Days 
following 25 May 2022. If the last day of the Coupon payment periods is 
holiday/weekend, then the coupon date should be moved to the next business 
day. Coupon payment for the last coupon period is made simultaneously with 

the payment of the principal debt on the Bonds 

The amount of the interest payable to each Bondholder at the payment date is 
calculated as the product of the face value of the placed Bonds owned by the 
respective Bondholder and the semi-annually coupon rate (the Coupon Rate 

divided by two). 

Rights attached to the Securities 1) the right to receive a face value upon redemption of the Bonds in the 

manner and terms provided for by this Offer Document; 

2) the right to receive a fixed interest on the Bonds from their face value in 

the time and amount stipulated by this Offer Document; 

3) the right to receive information about the Issuer’s activities and its 
financial condition in accordance with and in the manner prescribed by AIFC 

and AIX Rules and legislation of the Republic of Kazakhstan; 

4) the right to satisfy their claims in respect of the Bonds in cases and in the 
manner prescribed by AIFC and AIX Rules and legislation of the Republic 

of Kazakhstan; 

5) the right to demand repurchase of the Bonds by the Issuer in cases 

established by this Offer Document; 

6) the right to freely sell and otherwise dispose of the Bonds; 

7) other rights arising from the ownership of the Bonds in cases and in the 
manner prescribed by AIFC and AIX Rules and legislation of the Republic 

of Kazakhstan.  

 

Relative seniority of the Securities in 

the event of insolvency 

The relative priority of the Bonds in the Issuer’s capital structure in the event 
of insolvency - all Bonds rank equally. The Bonds shall constitute direct, 
general and unconditional obligations of the Issuer which will rank pari passu 
among themselves and rank pari passu, in terms of payment rights, with all 
other current or future unsubordinated unsecured obligations of the Issuer, 

except for liabilities mandatorily preferred by law. 

Restrictions on free transferability  The Bonds are freely transferable and, once admitted to the Official List of 
the AIX, shall be transferable only in whole in accordance with the applicable 

rules and regulations of the AIX amended from time to time. 

Day count fraction 30/360; Coupon payments on the Bonds shall be calculated on the basis of a 

year of 360 days consisting of 12 months of 30 days each 

Penalty The Issuer shall pay a penalty to the Bondholders for each day, on which any 
amount payable under the Bonds remains due and unpaid (the “Unpaid 
Amount”), at the rate equal to the Coupon Rate. The amount of penalty 

payable per any Unpaid Amount in respect of any Bonds shall be equal to the 
product of the Coupon Rate, the Unpaid Amount and the number of calendar 
days on which any such Unpaid Amount remains due and unpaid divided by 
360, rounding the resultant figure to the nearest cent, half of any such cent 

being rounded upwards. 
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Other obligations 

 

As long as any Bonds are outstanding: 

1) The Issuer shall not sell its assets involving aggregate consideration equal 

to or greater than 25% (twenty-five per cent) of the Issuer’s total assets; 

2) The Issuer shall not allow default on its obligations not related to the Bonds 
exceeding 10% (ten per cent) of the total value of the Issuer's assets as of the 

date of this Offer Document; 

3) The Issuer shall procure that no substantial change is made to the general 

nature of its business from that carried on at the date of this Offer Document; 

4) The Issuer shall not change its legal form; 

5) The Issuer shall not amend, modify, supersede or change terms and 
conditions of the Bonds, unless when it is permitted by applicable laws and 
agreed upon in writing with the Bondholders of at least three-fourth in 

principal amount of the Bonds outstanding. 

6) The Issuer shall maintain the listing of the Bonds in the AIX Official List. 

7) The Issuer shall make relevant disclosure of significant events affecting 
Bondholder’s rights in accordance with AIX Business Rules. All disclosures 

shall be published through AIX Regulatory Announcement Service. 

Event of Default 
If any one or more of the below events (each an “Event of Default”) shall 
occur, the Bondholder may give not less than 15 days and not more than 30 
days written notice to the Issuer at its registered office that such Bonds are 
immediately repurchased, at its principal amount together with accrued 

interest (if any) to the date of payment.  

(a) Nonpayment: the Issuer fails to pay the principal debt of any of the 
Bonds when the same becomes due and payable either at maturity, by 
declaration or otherwise or the Issuer is in default with respect to the coupon 
payment or additional amounts on any of the Bonds and such default in respect 

of interest or additional amounts continues for a period of five calendar days.  

(b)       Breach of other obligations: the Issuer defaults in the performance or 
observance of, or compliance with, any of its other obligations or undertakings 
in respect of any of the Bonds and either such default is not capable of remedy 

or such default (if capable of remedy) is not remedied within 30 calendar days. 
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Meetings of Bondholders  

 

The Issuer may from time to time call meetings of Bondholders for the 
purpose of consultation with Bondholders or for the purpose of obtaining the 

consent of Bondholders on matters which in terms of this Prospectus require 

the approval of a Bondholders’ meeting.  

A meeting of the Bondholders shall be called by the Issuer by giving all 
Bondholders listed on the register of the Bondholders and the Representative 
of the Bondholders as at a date being not more than 30 days preceding the date 
scheduled for the meeting, not less than 14 days’ notice in writing. Such notice 

shall set out the time, place and date set for the meeting and the matters to be 
discussed or decided thereat, including, if applicable, sufficient information 
on any amendment of the terms of the Bonds that is proposed to be voted upon 
at the meeting and seeking the approval of the Bondholders. Following a 
meeting of the Bondholders held in accordance with the provisions contained 
hereunder, the Issuer shall, acting in accordance with the resolution(s) taken 

at the meeting, communicate to the Bondholders whether the necessary 
consent to the proposal made by the Issuer has been granted or withheld. 
Subject to having obtained the necessary approval by the Bondholders in 
accordance with the provisions of this section at a meeting called for that 
purpose as aforesaid, any such decision shall subsequently be given effect to 

by the Issuer.  

The amendment or waiver of any of the provisions of and/ or conditions 
contained in this Securities Note, or in any other part of the Prospectus related 
to the terms of the Bonds, may only be made with the approval of the Issuer 
and of the Bondholders at a meeting called and held for that purpose in 

accordance with the terms hereof.  

A meeting of the Bondholders shall only validly and properly proceed to 

business if there is a quorum present at the commencement of the meeting. 
For this purpose, at least two Bondholders present, in person or by proxy, 
representing not less than 50% of the principal debt on the Bonds then 
outstanding, shall constitute a quorum. If a quorum is not present within 30 
minutes from the time scheduled for the commencement of the meeting as 
indicated on the notice convening same, the meeting shall stand adjourned to 

a place, date and time as shall be communicated by the Issuer to the 
Bondholders present at that meeting. The Issuer shall within 2 days from the 
date of the original meeting publish by way of a company announcement the 
date, time and place where the adjourned meeting is to be held. An adjourned 
meeting shall be held not earlier than 7 days, and not later than 15 days, 
following the original meeting. At an adjourned meeting: the number of the 

Bondholders present, in person or by proxy, shall constitute a quorum; and 
only the matters specified in the notice calling the original meeting shall be 

placed on the agenda of, and shall be discussed at, the adjourned meeting.  

Once a quorum is declared present by the chairman of the meeting, the 
meeting may then proceed to business and address the matters set out in the 
notice convening the meeting. In the event of decisions being required at the 

meeting the directors or their representative shall present to the Bondholders 
the reasons why it is deemed necessary or desirable and appropriate that a 
particular decision is taken. The meeting shall allow reasonable and adequate 
time to Bondholders to present their views to the Issuer and the other 
Bondholders present at the meeting. The meeting shall then put the matter as 
proposed by the Issuer to a vote of the Bondholders present at the time at 

which the vote is being taken, and any Bondholders taken into account for the 
purpose of constituting a quorum who are no longer present for the taking of 

the vote shall not be taken into account for the purpose of such vote.  

The voting process shall be managed by the Company’s representative. 

The proposal placed before a meeting of Bondholders shall only be considered 
approved if the Bondholders in person or by proxy, representing at least 75% 

of the principal debt on the Bonds then outstanding, present at the meeting at 
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the time when the vote is being taken and shall have voted in favor of the 

proposal. 

If the proposal placed before a meeting of Bondholders relate to any of the 

items indicated below, in this case an Extraordinary Resolution is required: 

(i) interest rate, methods of payment on the Bonds; 

(ii) the conditions and procedure redemption, repurchasing of the 

Bonds; 

(iii) Events of Default, covenants; 

(iv) the Security; 

(v) use of proceeds; 

(vi) rights of the Bondholders.  
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Terms and conditions of the Bonds 

repurchase 
(1) repurchase of the Bonds at the option of the Issuer 

The Issuer is obliged to announce the repurchase of Bonds in the organized or 

unorganized markets within within 3 (three) business days following the date 

of the decision of the Issuer's Board of Directors to repurchase the Bonds.  

Bonds repurchase price determined by the Issuer’s Board of Directors’ 

decision. 

The Issuer is obliged to inform the Bondholders about the repurchase date, 
price, and other terms by posting the appropriate information message through 

AIX Regulatory Announcement Service. Published information should 

contain the following information: 

− the number of repurchasing Bonds; 

− the date of repurchase of the Bonds; 

− method of repurchasing of the Bonds including market (organized 
or unorganized); 

− method of submitting applications by the Bondholders who wish to 

sell their Bonds to the Issuer. 

Repurchase of the placed Bonds by the Issuer is carried out on the day 

determined in the Issuer’s announcement. 

Bonds repurchase in organized and/ or unorganized markets will not be 
deemed redeemed and the Issuer is entitled to sell back its repurchased Bonds 
in organized and unorganized securities markets during the entire term of their 

circulation. 

(2) repurchase of the Bonds in case of the Event of Default 

The Issuer, within 3 (three) Business Days following the day of any of the 
Events of Default, is obliged to inform the Bondholders about this Event of 
Default with a detailed description of the reasons for the announcement of the 
Event of Default. Bringing this information to the notice of the Bondholders 

is carried out by posting the corresponding information message through AIX 

Regulatory Announcement Service. 

The Bondholders have the right to submit to the Issuer, and the Issuer is 
obliged to accept written claims for the repurchasing of their Bonds indicating 
the number of Bonds declared for repurchasing within 30 (thirty) calendar 
days following the first publication of information about the violation by the 

Issuer of any of the obligation. 

The Issuer must make relevant corporate decisions and take necessary actions 
to execute received claims within 30 (thirty) calendar days following the last 
day of the period of acceptance of the written repurchasing claims in the event 

that at least one written claim for the repurchasing of the Bonds is received. 

The Issuer is obliged at the request of the Bondholders to redeem the Bonds 

at the highest of the following prices: 

− the price corresponding to the face value of the Bonds, plus the 
accumulated interest; 

− fair market price of the Bonds. 

Bondholders who have not submitted a claim for repurchase are entitled to 
redeem their Bonds at the end of their circulation period specified in this Offer 

Document. 
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Notices To the Bondholders  

All notices to the Bondholders shall be deemed to have been duly given if, so 

long as the Bonds are in the Official List and so long as the rules of the AIX 
so require, by publication (i) on the internet website of the AIX at www.aix.kz 
through AIX Regulatory Announcement Service or (ii) otherwise in 
accordance with the regulations of the AIX. If the Bonds are excluded from 
the Official List, any notice shall be sent to the Bondholders by first class mail 
(or its equivalent) or (if posted to an overseas address) by airmail at their 

respective addresses on the register, and any such notice shall be deemed to 

have been given on the fourth day after the date of mailing.  

To the Issuer  

Notices to the Issuer will be deemed to be validly given if delivered to the 
Issuer at Kazakhstan, 010000, Nur-Sultan, Esil district, 15A Kabanbay Batyr 

street 

SECTION 4. TERMS AND CONDITIONS OF THE OFFER 

Number of Securities offered  190 Bonds 

Price or price range of the Securities  100.00% of face value. 

Offer Period On 25 November 2021 or/and on other date in accordance with the relevant 

Market Notice 

Proposed date for allotment of 

Securities  

On 25 November 2021 or/and on other date in accordance with the relevant 

Market Notice 

Conditions No 

Plan for distribution The Bonds may be offered or sold to Accredited Investor(s)  only in 

accordance with MLR 16-1.1 AIX Business Rules. 

Use and estimated amount of the 

proceeds  

Proceeds from the Bond placement are to be used for financing or refinancing 
(partially or fully), eligible "green" projects pursuant to the Issuer’s Green 
Finance Framework (Green_Financing_Policy) that contribute to achieving 
the sustainable development goals of ESG (Environmental, Social, and 

Governance) in accordance with the AIFC law, as well as the criteria and 
structure of recognized green bond principles, including the Principles of 
Green Bonds of the International Association of Capital Markets (Green Bond 
Principles, ICMA).Pursuant to the Issuer’s Green Finance Framework 
(Green_Financing_Policy) proceeds from the issuance of Bonds will be used 
exclusively to finance or refinance, in part or in full, eligible projects/assets 

that contribute to environmental goals such as: renewable energy, energy 
efficiency, pollution prevention and control, sustainable natural resource 

management and land use, clean transport, green buildings. 

According to the results of the Bonds placement the Issuer provides through 
AIX Regulatory Announcement Service reports the aggregate amounts 
allocated to each of the eligible "green" projects (as set forth in Appendix 1 of 

the Issuer’s Green Finance Framework (Green_Financing_Policy). 

 

Estimated Net amount of proceeds: the net proceeds from the issuance subject 
to market interest and are expected to be approximately equal the issued 
amount KZT19,000,000,000less fees and expenses related to the issue which 

are not exceed 1% of the issued amount. 

Green Projects  

Eligible "green" projects pursuant to the Issuer’s Green Finance Framework 
(Green_Financing_Policy) shall meet eligible "green" projects the eligibility 
criteria under Appendix 1 of the Issuer’s Green Finance Framework 
(Green_Financing_Policy). 
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Information about the Issuer's Green 

Finance Framework 

The Issuer's Green Finance Framework (Green_Financing_Policy approved 
bythe Resolution of the Management Board No. 31 as of 10st November, 

2021) is developed in accordance with ICMA Green Bond Principles for the 
purpose of the issuance and placement of Bonds on AIX which is available 
under the following link:  https://www.samruk-
energy.kz/images/Corporate_documents/Green_Financing_Policy_EN_1.pdf 

. 

All documents that the Green Finance Framework (Green_Financing_Policy) 

referred to, could be requested by the Bondholder(s) at the Issuer’s office 
Republic of Kazakhstan, 010000, Nur-Sultan, Esil district, 15A Kabanbay 

Batyr street. 

According to the Green Finance Framework, the Issuer intends to disclose 
information about the use of proceeds from the placement of Bonds and also 
about general impact of these investments on the sustainability indicators 

indicated in the annual ecological report. 

Information about third-party expert 

provided Securities' external review 

AIFC Green Finance Centre Ltd has provided an external review in the format 
of the Second Party Opinion, which is based on the assessment of the 
alignment of the Issuer’s Green Finance Framework 
(Green_Financing_Policy) with the ICMA Green Bond Principles. AIFC 
Green Finance Centre Ltd, branch organization of AIFC Administration, has 
licence on performance of services in “green” finance and sustainable 

development fields, as also support, research and monitoring of “green” 
projects. License No. AFSA-A-LA-2019-0060 is issued by AIFC Committee 

for financial services regulation dated 19 December 2019. 

AIFC Green Finance Centre Ltd address: Mangilik El, bldg 55/18 C3.3, Nur-

Sultan city, The Republic of Kazakhstan. 

The Second Party Opinion was prepared by AIFC Green Finance Centre Ltd. 

in accordance with the AIX Green Bond Rules (GRN 4.1) and is disclosed in 

Attachment No. 1  with consent of AIFC Green Finance Centre Ltd. 

 

 

The AIFC Green Finance Centre Ltd. is an independent party. There are not 
any material interests of the AIFC Green Finance Centre Ltd. in the Issuer 

such as any benefit or fees paid to the AIFC Green Finance Centre Ltd. by the 
Issuer or a related company, positions held or to be held by the AIFC Green 
Finance Centre Ltd. in the Issuer or a related company, investments held or to 
be held by the AIFC Green Finance Centre Ltd. in the Issuer or a related 
company, fees and commissions paid or to be paid to the AIFC Green Finance 

Centre Ltd. or Persons associated with the AIFC Green Finance Centre Ltd. 

Litigation  

The Bonds and any non-contractual obligations arising out of, or in connection 
with, the Bonds shall be governed by, and construed in accordance with, the 
laws of the AIFC. The Issuer has agreed herein the conditions in favour of the 
Bondholder(s) that any claim, dispute or discrepancy of any nature arising out 
of, or in connection with, the Bonds (including claim, disputes or 
discrepancies regarding the existence, termination thereof, or any non-

contractual obligations arising out of, or in connection with the Bonds) shall 
be brought to, and finally resolved by the Court of the AIFC in accordance 

with the Rules of the AIFC. 

The effect the issuance of the 

Securities will have on the capital 

structure of the Issuer 

The issuance and placement of the Bonds shall diversify the Issuer’s funding 
sources and contribute achieving the sustainable development goals of ESG 

(Environmental, Social, and Governance). 

Underwriter The Issuer appointed JSC “Halyk Finance” as a financial consultant and 

underwriter in connection with this offering. 

SECTION 5. KEY INFORMATION ON THE ADMISSION TO TRADING 
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Ор1пюп оп сотрНапсе / поп-сотрНапсе оЙИе 1з5иег’5 Огееп Р1папсе Ргате\л/огк {Не 
(Згееп Вопс! Рппс1р1ез
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“ЕхсеНепГ (Н1дН) {о “Роог” (1о\л/).
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с1етопз{га{ез ап ехсе11еп{ 1еуе1 о{ ргосеес18 тападетеп{ апс! а11оса{юп, е11д1Ые 
рго]ес{ зе1ес{10п, диа11{у о{ ргосеес1з ас1т1п15{га{1оп, аз \л/е11 аз герогИпд апс! 
сН5с1озиге оп опдо1пд рго]ес{з о{епу1гоптеп{а1 з1дп|{|сапсе.

Затшк-Епегду ]о1п{-з{оск сотрапу (Неге1па{{ег ге{еггес1 {о аз “{Не Затшк-Епегду ^С”, 
“{Не Сотрапу” ог “{Не 1з5иег”) 15 а Но1сНпд сотрапу, \а/Н1сН тападез епегду а55е{з 1п {Не 
РериЬНс о{ Ка2акНз{ап, \А/аз ез{аЫ|зНес1 оп Мау 10, 2007, {о 1тр1етеп{ а 1опд-{егт з{а{е 
роНсу оп ге{го{|{ о{ ех15{1пд апс! сотт1зз1оп1пд о{ пе\д/ депега{1пд {асНШез. ТНе зо1е 
зНагеНо1с1ег о{ {Не Сотрапу аз о{ Аидиз{ 2018 1з {Не Зоуеге1дп \А/еа1{Н Рипс! “Затгик- 
Кагупа” 030.

ТНе соге Ьиз1пе55ез о{ {Не Затшк-Епегду ОЗС дгоир о{ сотрап1ез аге ргос1ис{1оп о{ 
е1ес{пс1{у, Неа{ апс! Но{ \д/а{ег из1пд соа!, НуОгосагЬопз апс! \л/а{ег гезоигсез апс! за!е о{ 
е1ес{пс1{у {о {Не риЬНс апс! 1пс1и5{па1 еп{егрпзез, {гапзрог{а{10п апс! с115{пЬи{1оп о{е1ес{пс1{у 
1п дг1с1, сопз{гис{1оп апс! орега{1оп о{ НуОгорошег р1ап{з апс! {Негта! ро\А/ег р1ап{з, 
гепе\д/аЫе епегду {асНШез, соа! т1п1пд, аз \л/еН аз геп{а! о{ ргорег{у сотр1ехез о{ 
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1. МЕТНОООЮОУ ОР ТНЕ А1РС ОРЕЕМ НМАМСЕ СЕМТРЕ ЕТО. ОМ 
РКЕРАРАТЮМ ОР АМ ЕХТЕРМА1 КЕУ1Е\Л/

Ме1:Нос1о1оду оТ 1;11е А1РС Огееп Нпапсе Сеп1:ег Ш. (11еге1пайег ге^еггес! аз ‘1Не 
ОРС”) зИаН Ье етр1оуес! ^ог Ше ргерагаНоп о! ап Ех!егпа1 Реу1е^ 
(Зесопс! Раг1:у Ор1п1оп) ^ог сотрНапсе оТСгееп Вопс^з, 1пс1ис1|пд 1:116 1з5иег'з Огееп Вопс! 
Ргате\л/огк, \л/Шп 1:11е Огееп Вопс! Рг1пс1р1е5 (11еге1па1:1ег геТеггес! 1:о аз ЧНе ОВР”, ог “Ше 
Рппс1р1ез”). ТНе Рппс1р1ез аге Тогти1а1ес1 Ьу Ипе 1п1егпа1:10па1 Сарка! Магке! А550с!а1:юп 
(|1еге!паТ1ег геТеггес! То аз “ТИе ЮМА”).

ТНе ргерагаТ!оп оТ ТНе ЕхТегпа! Реу!е\д/ !пс!ис1е5 ТЬе зТис!у оТ ТЬе 15зиег’з ге!еуапТ 
с!оситепТа!юп, геди!аТогу с!оситепТз, герогТз апс! ргезепТаТюпз, !Т апу, аз \А/е11 аз оТНег 
риЫ!с!у ауаНаЫе 1пТогтаТ!оп ТЬаТ тау ргоу!с!е а с!езспрТ!оп, сТеТаНз оп апс! сопТ!гтаТ!оп оТ 
сотрНапсе оТргосеззез !пуоМес! !п ТИе !тр!етепТаТ!оп оТТИе Сотрапу'з ро1!с!ез Тог Огееп 
ВопсТз апс! епу!гоптепТа!, 50с!а! апс! зизТа!паЬШТу !ззие5 !п депега!. ТИе !пТогтаТ!оп изес! 
Тог ТНезе ригрозез !з оЬТа!пес! ТИгоидТ! с!!гесТ !п1егасТюп \а/!Т!1 ТНе 15зиег апс!/ог Тгот апу ореп 
зоигсез ТНаТ ТНе ОРС соп5!с!егз геНаЫе.

1п ТНе ЕхТегпа! Реу!е^ ТНе ОРС ехргеззез !Тз ор!п!оп ассогсНпд То спТепа- 
Ьазес! аззеззтепТз !п ТИе То11о\л/!пд огсТег:

1. Ор!П!пп пп г.птр!!апсе/поп-сотр!!апсе оТ ТИе 1з5иег'з Огееп Вопс! Ргате\д/огк \а/!ТТ1 
ТРе ОВР. М1п1тит ТЛгезЛо/с/ 1еуе1з /ог а// аззеззтеп! сгНепа пееё /о Ье те! а!1 а! 
опсе Ьг из !о сопИгт !Ьа! !Ье /ззиег'з Огееп Вопд Вгатемогк /з 1п Нпе т!Ь 
!Ье ОВР.

2. Ор!пюп оп а5з!дп!пд а сТедгее оТаНдптепТ \а/!ТР ТРе ОВР гапд!пд Тгот “ЕхсеНепТ” 
(РНдР) То “Роог” (1о\а/). Неге, !Ье аззеззтеп! /з саггЫ ои! Ьу са1си!аИпд а \А/е1дЫес1 
сгНепа! дгабе ЬерепсИпд оп !Ье з1дпИ:юапсе о? сгНепа. ТЫз ор!пюп зеп/ез аз 
аМШопа! /п^огтаНоп апЬ /з а1тес! а! ез!аЫ1'зЫпд а бедгее оТаНдптеп! т!Ь !Ье 
ОВР. АссогЫпд !о !Ыз те!Ьобо1оду, апу бедгее о?аНдптеп! о!Ьег !Ьап “Роог" 
(ко\А/) зЬои1б Ье сопз/бегеб сопз1з!еп! т!Ь !Ье ОВР.

1п ргераппд ТРе ЕхТегпа! Реу!е\л/, Тоиг спТепа аге аззеззесТ:
1. 11зе оТ РгосеесТз;
2. Ргосезз Тог Рго)есТ Еуа!иаТ!оп апс! Зе!есТ!оп;
3. МападетепТ оТ Ргосеес15;
4. РерогТ!пд апс! □!зс1озиге.

Рог а ро5^Т^Vе ор!пюп То Ье ргоу!с!ес1 гедагс!!пд ТРе сотрНапсе оТ ТРе 
155иег'з Огееп Вопс! Ргате\люгк \л/!ТР ТРе ОВР, ТР!з теТРос!о1оду езТаЬНзРез а дгас!е 
ТРгезРо!с! Тог еасР аззеззес! спТепоп аТ “3” аТ ТРе 1еазТ. 1ТТРезе геди!гетепТз аге теТ, !п оиг 
ор!п!оп, ТРе 155иег'з Огееп Вопс! Ргатешогк \л/Ш сотр!у ш!ТР ТРе ОВР. 1Т ТРезе сопсНТ!опз 
аге поТ теТ, \л/е зРаН сопсЫе ТРаТ ТРе 1з5иег'з Огееп Вопс! Ргате\л/огк Ьоез поТ сотр!у 
\л/!ТР ТРе ОВР апс! !з5ие а гезресТК/е ор!п!оп.

ТРе аззеззтепТ оТ Огееп РопсТз !п Тегтз оТ ТРе!г 1еуе! оТ аНдптепТ \л/!ТР ТРе ОВР сап уагу 
Тгот "ЕхсеНепТ" (РПдР) То "Роог" (1о\а/). 1Т т!п!тит дгаЬе сопсНТ!опз аге поТ теТ Тог ТРе 
спТепа, ТРе дгас!е !з зеТ аз “Роог” (1о\а/).
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СгасОпд Зса1е Тог ТИе 1еуе1 оТ АНдптепТ \л/11;Т1 ТИе СВР
ТМгезМд Огаде Оедгее ОеЛпШоп

Н1дк
>4.5

ЕхсеНепТ Ргосеес15 Тгот ТИе 1ззиапсе оТ Сгееп ВопОз 
аге тозТ Нке1у То Ье изес! Тог ТЬе 
1тр1етепТаТ1оп оТ Огееп Рго]есТз. ТЬе Огееп 
ВопОз 15зиег ОетопзТгаТез ап ехсеНепТ 1еуе1 оТ 
ргосееЬз тападетепТ апс! а11осаТ1оп, е11д1Ые 
рго]есТ зе1есТ1оп, оТ диаНТу оТ ргосееОз 
ас1т1п1зТгаТ1оп, аз \л/е11 аз оТ герогТ1пд апс! 
сйзс1озиге оп опдо1пд рго]есТз оТ
епу1гоптепТа1 51дп|Т1сапсе

Ауегаде
3,5-4,5

Соос! РгосееОз Тгот ТЬе 1ззиапсе оТ Огееп ВопОз 
аге уегу Нке1у То Ье изес! Тог ТЬе 1тр1етепТаТ1оп 
оТ Огееп Рго1есТз. ТЬе Огееп ВопЬз 15зиег 
ЬетопзТгаТез а доос! 1еуе1 оТ ргосееЬз 
тападетепТ апЬ аНосаТюп, е11д1Ые рго]есТ 
5е1есТ1оп, оТ диаНТу оТ ргосеес15 ас1т1п1зТгаТюп, 
аз \л/е11 аз оТ герогПпд апс! с115с1озиге оп 
опдо1пд рго]есТз оТепу1гоптепТа1 51дп1Тюапсе

ЗаРзТасТогу
3-3,5

ЗаТ1зТасТогу ТЬе 11ке11Ьоос1 ТЬаТ ргосееЬз Тгот ТЬе 1ззиапсе 
оТ Огееп ВопЬзшШ Ье ЫгесТес! То ТЬе 
1тр1етепТаТ1оп оТ Огееп Рго]есТз, 1з аТ ап 
ауегаде 1еуе1. ТЬе Огееп ВопЬз 1ззиег 
ЬетопзТгаТез а 5аТ1зТасТогу 1еуе1 оТ ргосееОз 
тападетепТ апс! а11осаТ1оп, е11д1Ые рго]есТ 
5е1есТ1оп, оТ диаНТу оТ ргосееОз ас1т1п1зТгаТ1оп, 
аз \д/е11 аз оТ герогйпд апс! сНзс1о5иге оп 
опдо1пд рго1есТз оТепу1гоптепТа151дп1Т1сапсе

1ош
<3

Роог ТЬе НкеНЬоос! ТЬаТ ргосеесТз Тгот ТЬе 1ззиапсе 
оТ Огееп Вопс15\а/Ш Ье сНгесТеЬ То ТЬе 
1тр1етепТаТюп оТ Огееп Рго1есТз, 1з аТ 
а 1о\л/ 1еуе1. ТЬе Огееп ВопЬз 1ззиег
ЬетопзТгаТез а роог 1еуе1 оТ ргосеесТз 
тападетепТ апЬ а11осаТ1оп, еНд1Ые рго]есТ 
5е1есТюп, оТ диаНТу оТ ргосееОз ас1т1п1зТгаТ1оп, 
аз \л/е11 аз оТ герогПпд апс! сНзс1озиге оп 
опдо1пд рго]есТз оТепу1гоптепТа1 з1дп1Т|сапсе

Ье ргерагес! ЕхТегпа! Реу1е\л/ 1з 5иЬт1йес1 То Тке 1ззиег, аТТег \/уЫсТ| 1Т (з То Ье риЫю1у с115с1о5ес1.
РиЫю с1|5с1озиге 1з сагпеб ои! ШгоидИ 1Ие риЫ1са!1оп оТ !Ье ЕхГегпа! Реу1е\л/ оп ГЬе \л/еЬз1!е оТ №е 
А1РС Огееп Нпапсе СепТег Ш. - Т)ирз://дТс.а|Тс.к2/, апс! сап а1зо Ье соттипюаТес! ТИгоидТ) а 
ргезз ге1еазе у1а пешз зеп/юез апс!/ог ге!еуапТ \л/еЬ зоигсез.

2. ВК1ЕР □ЕЗСР1РТЮМ ОР ТНЕ (ЗРЕЕМ Р1МАМСЕ РРАМЕУУОРК АМО 
ОТНЕР ЗТРАТЕСЮ ООСУМЕМУЗ ОР ТНЕ СОМРАМУ

Ви31МЕ53 ОУЕРУЕМ

Затгик-Епегду ^ЗС 15 а кю1с1|пд сотрапу, \а/ИюЬ тападез епегду аззеТз 1п ТИе РериЬНс оТ 
КагакНзТап, \А/аз ез!аЫ|5Т|ес1 оп Мау 10, 2007, То 1тр1еплеп1: а 1опд-Тегт зТаТе роНсу оп 
геТгоИТ оТ ех15Ипд апс! сотт1551оп1пд оТ пе\д/ депегаИпд ТасНШез. ТТю зо1е зТ)агеТю1с1ег оТ 
ТТю Сотрапу аз оТ АидизТ 2018 1з ТНе Зоуеге1дп \А/еа1Т0 РипО “Затгик-Кагупа” ОЗС.
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Иле соге Ьи51пе55ез 01" 11ле Затшк-Епегду ^ЗС дгоир оТ сотрап1ез аге ргос1ис1юп о!7 
е1ес1:пс11у, кеа! апс! ко! \л/а1:ег из1пд соа!, куйгосагЬопз апс! ^а!ег гезоигсез апс! за1е оТ 
е1ес1;пску 1:о !ке риЫю апс) 1пс1и5^па1 егтЬегрпзез, 1;гап5рог1:а1:10п апс! с1151г1Ьи1:10п оТе1ес1г1ску 
1п дпс1, соп51;гис11оп апс! орегаНоп 017 кус1горо\д/ег р1ап1з апс! 1;кегта1 ро\л/ег р1ап^з, 
гепе\л/аЫе епегду ^асИШез, соа! т1п1пд, аз \л/еН аз геп^а! о!7 ргорег1;у сотр1ехез оТ 
кус!горо\д/ег р1ап1з.

Затгик-Епегду дгоир 017 сотрап1ез 1пс1ис1е 1:ке 1агдез1: депегаИпд сотрап1е5, 
1пс1ис11пд р1ап1з о^па^опа! 1трог1апсе, зиск аз Ек1Ьаз1и2 30РР-1 апс! ЗОРР-2, кус!горо\д/ег 
р1ап1:з 1п 1ке зои1:кегп гед1опз оНке соип!гу-Зкагс1апп5к апс! Моупак НРР, !ке 1агдез! соа! 
пп1п1пд еп^егрпзе 1п Ка2аккз1:ап Вода!уг Кот1г ЕЕР, гепе\А/аЫе епегду депегайпд ТасНШез 
- \д/1пс1 апс! зо1аг ро\д/ег р1ап1:5, аз \д/еН аз гедюпа! сИзМЬи^оп пе1:\А/огк апс) а 5а1ез сотрапу.

Тке Сотрапу’з птззюп 1з 1о сгеа1;е уа!ие Тог зкагеко1с1егз1 То тееТ Тке дгсмлпд с!етапс1 
Ткгоидк геНаЫе зиррНез оТ епегду гезоигсез, Ыдк-Теск с!еуе1ортепТ, ди1с!ес1 Ьу Тке 
рппс1р1ез оТ зи5Та1паЫе с!еуе1ортепТ, шкегеаз а У1510п 1з То Ьесоте ап еТТ|с1епТ Ыдк-Теск 
орегаТ1пд епегду сотрапу-Тке епегду 1еас1ег оТ КагаккзТап.

Аск1еуетепТ оТ Тке пЫззюп апс! У1з1оп оТ Тке сотрапу \л/Н1 Ье епзигес! Ткгоидк Тке 
1тр1етепТаТ1оп оТТкгее 5ТгаТед1с доа1з, 1пс1ис11пд:

1. Епзиппд геНаЫе сотреТ1ТЫе епегду зирр1у 1п Тке тагкеТз оТ ргезепсе;
2. 1псгеазе оТ созТ оТ Тке зкаге сар1Та1;
3. Зи5Та1паЫе с!еуе1ортепТ.

То Ти!ТШ Сотрапу'з 5ТгаТед1с доа1з, Тке Сотрапу \а/|П Тосиз оп Тке 1тр1етепТаТюп оТТоиг 
зТгаТед1с 1пШаТЫез, зиск аз:

1. !псгеазе Тке ргоТ1ТаЫ11Ту оТ за!ез;
2. 1псгеа51пд Тке еТТ1с1епсу оТ асТ|у1Т|ез;
3. ЕТТесТ1уе 1тр1етепТаТ1оп оТ 1ПУезТтепТ ргодгатз;
4. СогрогаТе доуегпапсе апс! 5изТа1паЫе с!еуе1ортепТ.

Могеоуег, Тке Си1с1е 1п Тке Т1е1с1 оТ 5изТа1паЫе с!еуе1ортепТ оТ Затгик-Епегду ЗЗС \л/аз 
с!еуе1орес1 аз оТ Зипе 26, 2019 апс! арргоуес! Ьу Тке с1ес1з1оп оТ Тке Воагс! оТ □1гесТогз 
(РгоТосо! Мо06/19) 1п огЬег То 1тр1етепТ а зузТет оТ р1аппес! апс! сопТ1пиои5 аОкегепсе То 
Тке рппс1р1ез оТзи5Та1паЫе с!еуе1ортепТ, То с!еуе1ор ап еТТесТ1уе зузТет оТ 1пТегасТюп \А/1Тк 
зТакеко1с1ег5, То сопТ1гт Тке Сотрапу’з сотптТтепТ То ТоНо\а/ зТапЬагЬз 1п Тке Т1е1с1 оТ 
5изТа1паЫе с!еуе1ортепТ, аз \д/е11 аз То епзиге а 1опд-Тегт 5изТа1паЫе Тгепс! оТ 1тргоу1пд 
кеу 1Пс11саТогз, оЬзеплпд Тке Ьа1апсе оТ 1пТегезТз оТ зТакеко1с1ег5.

АссогсНпд То Тк15 Ои1с1е, Тке рппс1р1ез оТ 5и8Та1паЫе с!еуе1ортепТ зкои1с1 Ье 1тр1етепТес1 
1п Тке сопТехТ оТТкгее 1еуе1з:

• ЗТгаТедю 1пТедгаТ1оп - Тке рппс1р1ез оТ зи5Та1паЫе с!еуе1ортепТ аге 1тр1етепТес11п 
ЗТгаТеду (т1зз1оп, уа1иез апЬ зТгаТедю доа1з);

• ОрегаТ1оп 1пТедгаТ1оп - а!1 согрогаТе с1ес1310П5 аге тас!е Ьу Тке Сотрапу’з 
тападетепТ Ьазес! оп Тке спТепа оТсотрНапсе \ллТк Тке рппс1р1ез апс! доа!з 1п Тке 
Т|е1с1 оТзи5Та1паЫе с!еуе1ортепТ;
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• СиНига! 1п1:едга1:юп 1з 1тр1етеп1:ес1 \м1Ып 1Ие Тгате\л/огк оНга1п1пд, розИпд аг11с1ез 
оп 1:116 согрога1е рог1:а1 оТШе Сотрапу, аз \д/е11 аз \м1Ып Ипе Тгате\д/огк оНИе Сос1е 
оТ Сопс1ио1.

ТИе Сотрапу \л/Ш 1тр1етеп15и51а1паЫе с1еуе1ортеп11пШа11уе5 1п сШТегеп! агеаз, 1пс1ис11пд 
епу1гоптеп1:а1 5из1а1паЬШ1:у, \а/Ыс11 1з с!е5СпЬес1 аз:

• 1Ье зезгск) (ог апс! 1тр1етеп1:а1:1оп оТ 1Ие Ьез1: епу1гоптеп1а1 апс! есопотю 
1ес[то1од1ез, 1тргоуетеп1 о!" ргос1ис110п ргосеззез, 1тр1етеп1а1:1оп оТ рго]ес1з 
из1пд РЕ5, Ипе 1с1еп1|11са1:1оп апс! ргеуепИоп оТ ро1еп11а1 етегдепс1ез. ТИе 
сотрапу \л/Ш епзиге асИпегепсе 1о Ипе рппс1р1ез о]7 Ше "дгееп" есопоту апс! 
1тр1етеп1 асНуШез апс! 1пс1|са1ог5 о^Не СопсерНог 1гапзШоп оТИпе РериЬНс оТ 
Ка2акк151ап 1о "дгееп есопоту".

Могеоуег, 1о 1тр1етеп1 Ипе 1опд-1егт с1еуе1ортеп1: з1:га1:еду оНИе Сотрапу 1п 1:Ие НеМ оТ 
епу1гоптеп1:а1 рго^есИоп аз опе оТ Ипе Ипгее сОгесИопз 01" 5из1а1паЫе с1еуе1ортеп1, 11пе 
Сотрапу с!еуе1орес1 апс! арргоуес! Ьу Ипе с1ес15юп о!711пе Воагс! о]7 □1гес1огз (Рго1осо1 
№13/19) аз оТ ОесетЬег25,2019, Юе Епу1гоптеп1:а1 РоПсу оТЗатгик-Епегду 08С. Ма1п1у, 
Ипе ригрозе оНИе Етлгоптеп1а1 РоПсу 15 1о епзиге етлгоптеп1а1 заЫу Ьу т1П1тйпд 1Ье 
1трас1: оп Ыо1од1са1 апс! рЬу51са1 паШге зуз^етз, 1Ье орИта! изе 017 ПткеО гезоигсез, 1Ье 
изе о!7 есо-'ГпепЫу, епегду- апс! та1:епа1-5ау1пд 1:есЬпо1од1ез, сгеаНпд епу1гоптеп1:а11у 
Тпепс!!у доос!в т!п1гп!11з1!!оп гесус!'пд зпс! \л/зз10 с!!8р08э!

ТЬе Сотрапу с1е1егт1пе51Ье та1п рпогШез оТ1Ье ЕпV^гоптеп1:аI РоПсу аз 1Ы1о\л/5:
1. рпогку о!7 епу1гоптеп1а1 заМу аз ап 1п1едга1 раг10171Ье паНопа! зесигку;
2. гезропз1ЫП1:у ^ог епзиппд 1Ье рго1ес11оп о!71Ье епу1гоптеп11п 1Ье с1еуе1ортеп1: 

о!7 е1ес1:пс|1у 1п 1Ье гедюпз оПЬе РериЬНс 017 Ка2акЬз1:ап;
3. рпогку оТ ргеуепИуе теазигез 1о еНт1па1:е 1Ье педаНуе епу1гоптеп1:а11трас1з;
4. рпогку 1о 1Ье 1тр1етеп1а1:1оп 0171Ье Ьез1 ауаНаЫе 1:есЬпо1од1е5 1п сотрапзоп 

\а/11Ь е^ог^з 1о т1п1т12е 1Ье епу1гоптеп1а1 Ьатаде Тгот ех1511пд еди1ртепЕ

Рог1Ье 1тр1етеп1:а1юп оЙЬе рпогШез оТ1:Ье Епу1гоптеп1:а1 РоПсу, 1Ье Сотрапу 1п1епс15 1о 
ргоV^сIе:

1. ореппезз апс! ассе551ЫП1у о]7 епу1гоптеп1а11пТогта110п, 1ттесПа1е поШсаНоп о]7 
а11 1п1егез1:ес1 рагИез оТ асс1с1еп15, 1:Ье1г епу1гоптеп1а1 сопзедиепсез апс! 
теазигез 1:о еНт1па1е 1Ьет;

2. ап аззеззтеп! оТ 1Ье епу1гоптеп1а1 1трас1: оТ апу р1аппес! есопот1с асИуНу, 
сопз1с1еппд 1Ье акегпаНуез апс! зе1ес1|пд 1Ье Ьез1: рго]ес1з 17гот 1Ье 
епу|гоптеп1а1 апс! есопот1с ро1п1: оТу1е\л/;

3. сгеаНоп 017 сопЬШопз 1Ъг 1Ье ргодге53^Vе гес1ис1:1оп о! 1Ье педаНуе 1трас1: о!7 
ргос!ис11оп ргосеззез апс! ргос!ис1:5 оп 1Ье сПта1е, а1г, \л/а1:ег апс! зоН, 1тргоу1пд 
1Ье Ьеа11Ь оТ регзоппе! апЬ 1Ье рори1а11оп 1мпд 1п 1Ье гопе о! 1пТ1иепсе о!71:Ье 
Сотрапу'з З&Аз 1о ргезегуе 1Ье есопот1с ро1еп11а1, етр1оутеп1 апс! зос1а1 
зесигку 017 регзоппе!;

4. геЬисИоп оТ 1Ье !трас1: оп 1Ье епу!гоптеп1: Ьу ЯпсПпд апс! !тр1етеп11пд 1Ье Ьез! 
■Тгот ап епу!гоптеп1а! апс! есопот!с ро!п1 0^16^, 1:есЬпо1од!ез, ор1!т!2а1:!оп оТ 
ргос!ис1:!оп ргосеззез, !с!еп1:!Ту!пд апс! ргеуепИпд ро1еп1!а! асс!с1еп1:5;
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5. 1тр1етеп!а1;1оп о! 1пуез1теп1; рго]ес1:8 1:о т1п1т12е !11е пзк оТ педаНуе 1трас1; оп 
■Нпе епу1гоптеп1 а! а11 з^адез, 1пс1ис11пд па!ига1 оЬ]ес1;5 апс! оЬ]ес18 оТ 1псгеазес1 
уи1пегаЫ1ку, рго1;ес11оп апс! ргезегуаНоп оТ\л/И1сИ 1з о!" раг11си1аг 1трог1апсе;

6. гес1исУоп о!7 епегду сопзитрИоп апс! ет15310пз Уо1ите рег ипк о!7 оифик
7. 1пзигапсе о!" И1д11 епу1гоптеп1;а1 пзкз;
8. сопс1искпд з1а1Т 1га1п1пдз ипс1ег 11пе ргодгатз, \А/к|1ск1 соп1пЬи1е 1о 1Ие 

51гепд1(1еп1пд оЙНе 1еуе1 о1:1;11е1г епу1гоптеп^а1 соп5С1оизпез5 апс! ашагепезз.
9. 1п^егпа1;1опа1 соорегаНоп 1п Ше изе оТ с!еап апс! епегду-е1Тю1еп1:1:ес11по1од1е5 апс! 

Ше рготокоп оТ гезеагск! 01" 1пТ1иепсе 01" епегду ТасНШез оп 1;Ие епу1гоптеп1: апс! 
сНта^е ск)апде.

АВОУТ ТНЕ СОМРАМУ’З ОВЕЕМ НМАМСЕ РВАМЕТОВК

\А/1^к| Ше а1т 1о епзиге 1:гап5рагепсу 01" 1пуез!теп^ аНгаскоп ргосеззез ^гоидк! дгееп 
Т|папс1пд 1пз!гитеп1:з, зисН аз (Згееп Вопс!з апс! Огееп коапз {Не Сотрапу с!еуе1орес1 !Не 
Сгееп Р1папсе Ргате\А/огк (Неге1па1:1;ег ге^еггес! {о аз “{Не ОРР”) 1п ассогс1апсе \л/|{Н {Не ОВР 
о{{Не ЮМА апс! {Не Огееп коап Рппс1р1ез (Неге1па{{ег геТеггес! {о аз “{Не 01_Р”) о{{Не коап 
Магке{ А550с1а{1оп, Аз1а Рас^с 1оап Магке{ Аз50с1а{1оп апс! коап Зупс11са{1оп5 & ТгасНпд 
А550с1а{1оп.

пг и л г'г-г I мс о1 I л /-1. л —■- 4" Ю -л. ! ! !Гиаоси \ и |^и1 ������������	��	��� �� ��� �����  + К /л т О [О оп.Н ���  ! О-
0^/1 ^ 0^1 I I 1 |\^г| I ю ��  I и |ч_/ I I I и 1ч> ч_-> I_I

1. Узе о{ Ргосеейз;
2. Ргосезз {ог Рго]ес{ Еуа1иа{1оп апс! 5е1ес{1оп;
3. Мападетеп{ о{ Ргосеес15;
4. РерогИпд.

ТНе ОРР а1зо с1е5СпЬез Нош {Не Сотрапу зиррог{5 апс! соп{пЬи{ес! {о {Не асН1еуетеп{ о{ 
{Не Уп|{ес1 Ма{1опз Зи5{а1паЫе Оеуе1ортеп{ Ооа!з (ЗООз).

УЗЕ ОР РВОСЕЕОЗ

ТНе Сотрапу с1ес1аге5 {На{ {Не ргосеес15 ог ап едиМа!еп{ атоип{ {гот Огееп Вопс!з ог 
Огееп коапз \л/Ш Ье ехс1изМе!у аррНес! {о {1папсе ог ге-Япапсе, !п раг{ ог 1п {иН, е11д|Ые 
Огееп Рго]ес{з, апс! ргоV^сIе с1еагепу!гоптеп{а1 Ьепе{!{з, \л/Н!сН шШ Ье аззеззес!, апс! шНеге 
{еаз!Ые диап{!{!ес! Ьу {Не Сотрапу. АП е1!д!Ые Огееп Рго]ес{з са{едопез аге ЬезспЬес! !п 
{Не ОРР. !п сазе!{Огееп Рго]ес{з соггезропс15 {о е1!д!Ые Огееп Рго]ес{з са{едопез, Ьи{ по{ 
!пс1ис1ес1 !п {Не ОРР, ас!с1Шопа1 Зесопс! Раг{у Ор!п!оп {ог зисН Огееп Рго]ес{з \л/Ш Ье 
ргоу!с!ес1,!{песеззагу. Ас!с1!{!опа1 са{едопез о{е1!д!Ые Огееп Рго]ес{з апс! е1!д!ЬШ{у сгкепа 
сап Ье ЬезспЬес! !п {Не 1еда! с!оситеп{а{!оп о{{Не зесигку аз шеН аз !п {!папсе с!оситеп{8.

ТНе Сотрапу а1зо з{!ри1а{ес1 !п кз ОРР ехс1из!опагу сгкепа, ассогсНпд {о шНюН {Не 
ргосеес!5 {гот {Не !з5ие о{ Огееп Вопс!5 ог {гот а{{гас{ес! Огееп Ьоап ш!Н по{ Ье с!!гес{ес1 
{ог ас{м{!ез ргоН!Ы{ес1 Ьу {Не 1ед!з1а{!оп о{{Не РериЫ!с о{ Ка2акНз{ап.
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