MeXxayHapoaHbI 6BU3HeC B
KasaxcTaHe: Ha/floroeoe
nnaHunpoBaHue B 2026 roay

COBMECTHbIN BEBUHAP
GLOBAL AIM U MOLA

18 UIOHA 2026 T.
iR



Cnukepbl CLABAL

bayp)xaH KaHKUH

[(naBHbIN AUpPEKTOp No paboTe ¢ KIINeHTaMHU, YieH
npasneHva MOLA




Cnukepbl CLABAL

JIna AK)XaHoBa
Ynpasnawowun aupekrtop lOpunandeckoro odpuca AFSA




GLNBAL
AIM

Cnunkepobl

E
<
[
e
2
o
Q.
)
L
-
Q.
©
C

+7 985 250 68 82

epopova@globalaimcons.com




Cnukepbl GLABAL

Ynpasnsirowun naptHep Global Aim

+7 9057095284 |+7777 0323159
vkalgin@globalaimcons.com




GlL.MBAL

B 6nvyxanwimne 2 yaca ATM

Hanoroesasa pedopma — 2026
Kakune nameHeHus B KazaxctaHe Ba)XHO yYUTbIBaTb B MeXAyHapoOAHbIX CTPYKTypax

NMpaBuna v nbrotol MOLLA

Kakoe BIMaHne HanoroBble JIbroTbl OKa3bIBAkOT Ha MEeXAYHapOoAHbl€ CTPYKTYPbI C
Ka3daXCTaHCKNMWN aKTUBaMW¥

[pakTUYEeCKne KOMMEHTapuu

YTo BaXKHO y4MTbIBaTb NMpu co3gaHnm KomnaHum n pabote 8 MOLIA — KOMMeHTapum
npeacraBuUTenen LLeHTpa v perynatopa



GlL.MBAL

B 6nmxanwume 2 yaca AL
npaKTMKa HANIOIroBbliX CﬂOpOB
<§ Pa3BuTne HanoroBon cygebHom npakTuku B KazaxctaHe — aHanM3 U rpakTudeckumne
BbIBO4bl

= Q&A
OTBETbl Ha BONPOCbI Y4aCTHUKOB BEOMHAapa




1 Hanorosble nameHeHua — 2026

KAKUE USMEHEHUA B KABAXCTAHE BAXHO
YYUATbIBATb B MEXAYHAPOAHbBIX CTPYKTYPAX



GlL.MBAL

HanoroBsble CTaBKU ATM
Hanor Ha fo6aBfieHHYI0 CTOUMOCTb
[Topor pernctpauum cHmxeH saBoe: 20 000 — 170 000 MPTT
(=43 MNH T) o
12% — 16%
NHauBuayanbHbIN NOAOXOAHbIU HaNor
[lporpeccmBHaga wkana: 15% ¢ poxoaa cebiwe 8 500 MPI1 B
rog (= 37 MNH T)
10% — 10/15%

KopnopaTuBHbIN NOAOXOAHbIN HaNoOr
ba3oBas cTaBKa He U3MeHuachb - 6aHKN U UTOPHbIN BU3HEC
25% - arpoceKkTop 3%

20% —



GlL.MBAL

HanoroBble CTaBKWU ATM

fo¥:

&

&

TpeHA — HeraTUBHbIN

B OCHOBHOM, CTaBKW NOBbILLAOTCA UK COXPaHAKTCAH Ha lNnpexxXHemM ypoBHE, a Nnoporu
NMNPUMEHEHUA JNIbIOT — CHUXXAKOTCH

[Moppob6bHee — B 0630pe Global Aim

Mbl NOAroTOBUIN 0630p Ka3aXCTaHCKUX HaJIOroBbliX N3SMEHEHUN — AOCTYIEH MO
CCbIJIKE

[MpaBuna pgna MeXxayHapoaHbIX CTPYKTYP

[lanee pacCMOTPUM HaNOroBble U3MEHEHUSA N NPaBU/a, KOTOPble aKTyallbHbl AJS
MEeXAYyHapOAHbIX CTPYKTYP


https://globalaimcons.com/klyuchevyye_izmeneniya_v_nalogovom_zakonodatelstve_kazakhstana_s_2026_goda

Hanoroeble NpaBuUna ANs MEXAYHAPOLHbIX CTPYKTYp At
o o S
\ BUL AOXO4A CTABKA
[nBnaeHabl
Bo3HarpaxxgeHus
Poantu

[IPUPOCT CTOMMOCTMU

Ycnyru

«HepHbIN CANUCOK»

ECTb JIbF'OTHbBIE CTABKWU - O HEM AAIJIEE



Ycnyrn MHKo npu Hanndnmn y Hee 1Y B KasaxctaHe CLARA

-

7 Bo3HuKaeT nu Hanory
e WCTOYHMKA




|.MBAL
Ycnyrn MHKo npu Hannuun y Hee 1Y B KasaxcTaHe At

[Ipu BeIABIEHHHM (pakTa 0Opa3zoBaHUs HEPE3UIACHTOM
B PecnyOnuke KazaxcTaH MOCTOSHHOIO YUpPEKIACHUS
HAJIOTOBBIM areHT HE BIIPaBE MPUMEHUTH MOJOXKCHUS
MEKTYHApOJIHOIO JOTOBOpa B YacTH OCBOOOXKJICHMS
I0X0JI0B Hepe3uAaeHToB B Pecrmyonuke Kazaxcran.



GL.MBAL
Ycnyrn MHKo npu Hanndnmn y Hee 1Y B KasaxctaHe ATM

CTAJIO - 2026 mn.3n.1ct. 705 HKPK

1. IHopsimoxk IIPUMEHEHUA ITOJIOKEHUU
MEXTYHAPOIHOTO I0roBopa, yCTAHOBJICHHBIN
HACTOSAIIEN CTAaTbeM, PACHPOCTPAHACTCA HaA HJOXObI
HEpPE3UACHTa,  IPEAYCMOTPEHHBIE  cTrarbed 679
HacTtosero Kojgekca, 3a HCKIIFOUEHUEM JI0XOJI0B:

<...”

3) OT OKa3aHMs yCAYyT U (WJIM) BBIIOJIHEHHUS padOT IpHU
HAJIUYUHU 3aPETUCTPUPOBAHHOTO CTPYKTYPHOIO
NOoJApa3AClICHUS HEpe3uAcHTa W (WIHd) HOCTOSHHOTO
YUPEXKICHUS 0e3 OTKPBITHS (unrana,
IIPEICTABUTEIILCTBA, B OTHOILICHUH KOTOPBIX
IIPEAYCMOTPEH UHOU MOPAIOK NPUMEHEHUS IOJIOXKECHUN
MEXIYHAPOJIHOTO  JOTOBOpa B COOTBETCTBUU  CO
crtatbsiMu 699, 700 n 701 mactosmero Kogekca;



GLMBAL
Ycnyrn MHKo npu Hannuun y Hee 1Y B KasaxcTaHe ATM

CTAJIO - 2026 mn.3n.1crt. 706 HK PK

1. Ecim wWHOE HE YCTAaHOBJICHO MEXKIYHAPOIHBIM
JOCOBOPOM, ITPU BBITLIATE HOXOJI0B HEPE3UJICHTY B BUJIE
OVBUACHJOB, BO3HATPAXKACHUU W (WJIH) POSUITA WA
OTHECCHUHM HEBBIIJIAYCHHBIX JOXOAOB HEPE3WACHTA B
BUJIC BO3HATPAXKIACHUM W (MJIH) POSITH Ha BBIYCTHI
HAJIOIOBBIA areHT BIIPABE CAMOCTOSTEIbHO IMPUMEHUTH

[MOJIOKEHUS MEKTyHApPOIHOTO J0roBoOpa pu
COOJIFOICHUH CIICAYIOIINX YCIOBHM:
<...”

3) BBIIIAYEHHBIC JOXOAbI HE CBA3AHEI C JEITCIbHOCTBIO
IIOCTOSIHHOTO YUYPEXKICHUS HEpEe3uaeHTa B PecnyOnke
Kazaxcran;



GL.MBAL
Ycnyrn MHKo npu Hannuun y Hee 1Y B KasaxcTaHe ATM

Apyrue poxoabl — Noxoxxas npoénema

Hann4yme kasaxctaHckoro [1Y MoxeT NnpmnBectTu K OTKady B NpMMEHEHNN JIbIOTHbIX

CTaBOK MO APYrMM 0X0[aM — HanpuMmep, AmBuaeHaam u posntu (cm. geno TOO
«KaTko» B Hallem 0630pe 1 Ha BebUHape no CChIJIKE)

[Mono)xutenbHaa NpaKTUKa

npaKTVIKa NMOoKa3blBAET, UTO NMpMeHeHue Jiblrot no corJjiaeHmndmMm HaJioroBbiM
dl€HTOM MOXXHO OTCTOATb — B YITOMAHYTOM JAeJie o 6OJ'IbLIJI/IHCTBy BbllJiaTt

NOJSIy4YNUNIOCb OTCTOATb NIbroTY, MOCKOJIbKY A0X0Abl HEpe3nageHTa He OTHOCUITUCH K
erollY



https://globalaimcons.com/kazakhstan_mezhdunarodnyye_struktury_sdelki_i_restrukturizatsiya_obnovleniye
https://www.youtube.com/watch?v=YWaL2xJzY64&t=1248s

o GIL.MBAL
YCcnyru no TeXHMYECKom nopaepXKe vs. posnTu ATM

NMHKO

[Ipu HaIOrooOJ0XKEHNN JOXOJ0B HEPE3UICHTA B BUJC
pPOSUITH CyYMMBI J10XOA4a 3a OKa3aHue YCIyr IIO
COIIPOBOXKIACHHUIO, YCIYT 110 TEXHUYECKOM ITOAJIEPKKE HE
MoJjIe:KaT HaJoroo0JI0XKEHHUIO KaK JI0OXOd B BUJC POSIITH,
€CIM  yKa3aHbl OTACIBHO OT CYMMBI JI0XOa,
SIBJISIFOIIETOCS POSUITH.

B ciayyae OTCYTCTBHI YKA3aHHOIO  pas3JiclICHUA
HAJIOTOOOJIOKEHUIO KaK POSUITH MHOMJICKHUT BCS CymMMa
I0X0JIa HEPE3UACHTA.



Tpu He oyeHb XOPOLLUUX HOBOCTU AJ19 MEXAYHAPOAHbIX CTPYKTYP

/

.

c OTMeHa Tpex/ieTHen NbroTbl

~

é NHKO

BblJ10 - 2025 nn. 8 n. 9 ct. 645 HK PK

8) IOXOObI OT IIPUPOCTA CTOMMOCTH IIPH PeaATU3ALNU
aKIM, BBINYIICHHBIX IOPUIAYECCKUM JIMIIOM, WIIH

I0JIEN YYACTUA B FOPUIUYECKOM JIUIIE. ..

x  mPojaka

GLMBAL
AIM



GlL.MBAL
Tpl/l He O4YEeHb XOpPOoLWUux HOBOCTU AJTdA Me>XAYHaAPOOHbIX CTPYKTYP AIM

- )

a Hanor y uCTouyHMKa Ha aBaHCbl U 3aliMbl

- 4

HeBo3BpallleHHble aBaHCbl Hepe3naeHTaM obaratoTcs
HaJIOroOM Y UICTOYHUKA — CPOK coKpalleH c 2 et go 12
MecsiueB. [11r0Cc 3anMbl BKHOYEHbI B 0bJ1araeMble
HaJIoromM BbiMiaTbl — NpaBwWJia 3aBUCAT OT CPOKOB

NHKO

HenoraweHHble 12 MecsiLeB aBaHCbI
HenoraweHHble B CPOK KPaTKOCPOYHble (He 6osiee

24 mec.) 3aliMbl
BbigaHHble AONrocpoYHblie (bonee 24 Mec.) 3aiMbl

becnpoueHTHble 3aMbl HeaPPUNINPOBAHHbIM
nuuam




Tpu He oyeHb XOPOLLUUX HOBOCTU AJ19 MEXAYHAPOAHbIX CTPYKTYP

/

e CHu)XeHue Heobnaraemoro nopora KUK

~

4

He KUK, ecnun He B cTpaHe U3
«4epHOro cnucka» n Aoxond He
npeBblllaeT NOpPor:

150 495 MPT]

/

[Moapo6bHee — B 6poLutope Global Aim

Haw o630p KasaxcTtaHckux npasui KUK
[OCTYMEH Mo CChlIKe

GLNBAL
AIM


https://files.globalaimcons.com/Website/2026/Materials/CFC_Rules_in_Kazakhstan_2026_ru.pdf

Tpu xopoLunx HOBOCTU AJ1I3 MEXAYHAPOAHbIX CTPYKTYP

/

.

a [ToHM)KeHHada cTaBKa No AMBuaeHAaMm

~

&

NHKO é

GLMBAL
AIM



Tpun xopoLumx HOBOCTU AN MEXAYHAPOAHbIX CTPYKTYP

[MoHM)XeHHasa cTaBKa No AuBuaeHAam

CTAJIO - 2026 nn.6n. 1crt. 682 HK PK

6) JOWUBUACHABI, BBILIAYMBACMBIC JIHIlY, IPSMO HIM KOCBEHHO
BJIQJICIOIIEMY HE MEHEE ABAJIATHIO IIATHIO MNPOLECHTAMMU KarmuTajia
IOPUINYECKOTO JIMIA-PE3UACHTA, BhIILUIAYUBAOIIETO JUBUACH/IbI:

Ne Cymma obaraeMoro Joxo;ia CrtaBka
1 mo 230 000-kpaTHOTO MECSAYHOIO | 5 IIPOIEHTOB
pacueTHOTO ToKazaTeis™
(BKJIIOUHTEILHO)
2 cBeimre 230 000-kpaTHOIO MECAYHOTO | CyMMa Halora ¢ o0jaraeMoro Joxoja B
pacueTHOTO IIOKa3aTena™ pasmepe 230 000-kpaTHOrO MeECSYHOTO
pacueTHOT O IoKa3aTelrs ™ + 15
IIPOIIEHTOB C CYMMBI, IIPEeBBIIIAOIISH
ero

CtaBKa 5% npu gunBuaengax B npegenax =1 Mnpa T (= 2
MJH S) AN MHBECTOPOB C He MeHee 25% KanuTana

GLO,BAL
AIM



Tpwu

HOBOCTHW OJ1A MeXXAYHAPOAHbIX CTPYKTYP

[MoHM)XeHHasa cTaBKa No AuBuaeHAam

[ } n. 4 cT. 646 HK PK

4. Jloxompl HEpE3WACHTA B BHUIAE HAUBUIACHIOB, 34
MCKJIFOUCHHUEM BBIIJIAYMBAEMBIX JIAIIAM, 3aPETUCTPUPOBAHHBIM
B TOCYHAPCTBE C JIBIOTHBIM HAJIOTOO0JIOKEHUEM, BKIIIOUEHHOM
B IIEPEYCHb, YTBEPKICHHBIM YIOJHOMOYEHHBIM OPTraHOM,
MOJJICKAT HAJIOTOOONOKEHHUIO 10 cTaBke 10 IPOEHTOB MpH
OJTHOBPEMEHHOM BBITNIOJIHEHUH CJICAYIOIIUX YCIOBUU:

Ha JICHb HAYMCJIECHUS JUBUICHAOB HAJIOIOILIATEIbIINUK
BJIQJICET AKIUAMUA WM JOJAMHM y4acCTHSA, MO KOTOPbIM
BBIIIJIAYUBAIOTCS IMBUJICHIBI, 00JI€€ TPEX JIET;

IOPUANYECKOE  JIMIIO -  PE3UJICHT,  BBIILIAYHUBAIONIEE
TUBUJICHAbI, HE SABIIICTCA HEIPOIIOJIB30BATEIIEM B TEUEHUE
IIEPHUO/1A, 32 KOTOPBIK BBHITLIAYUBAIOTCA JUBHUICH]IbI;

GlL.MBAL



Tpu xopoLunx HOBOCTU AJ1I3 MEXAYHAPOAHbIX CTPYKTYP

/

JIbroTHasi cTaBKa no BO3HarpaXkjeHusm
(npoueHTam)

~

@ | NHKO é

GLMBAL
AIM



Tpun xopoLumx HOBOCTU AN MEXAYHAPOAHbIX CTPYKTYP

/

JIbroTHasi cTaBKa no BO3HarpaXkjeHusm
(npoueHTam)

~

CTAJIO - 2026 nn. 7 n.1crt. 682 HK PK

7) BO3HArpaxjacHus MO KpeauTam (3aiimam),
IOJTOBEIM LICHHBIM OymaraM - 10 mOpoLeHTOB;

GLMBAL
AIM



Tpwu

HOBOCTHW OJ1A MeXXAYHAPOAHbIX CTPYKTYP

OTMeHa TecTa Ha CTaABKY AJiA NIbroT no
HaJ10oroebimMm corjialuleéHnNdam

} n. 3 cT. 666 HK PK

B ciyyae BbIIUIaThl J0XOAA HEPE3UACHTY - B3aMMOCBSI3AHHOU
CTOPOHE, SBISIIOLIEMYCS PE3UICHTOM TOCYNAapCTBa, C KOTOPBIM
Pecnnyonukoii KazaxcraH 3akiIlOueH MEXIyHApOJIHBIA JIOTOBOp, B
KOTOPBIM BHECEHbI W3MEHEHHWS MHOTOCTOPOHHUM MEKIYHAPOIHBIM
JIOTOBOPOM, HAQJIOTOBBIM Ar€HT BIIPABE IIPUMEHHUTH ITOJOKECHUE YaCTH
IIEPBOM HACTOSIIIECIO ITyHKTA IIpU OJHOBPEMEHHOM BBIIOJIHECHHUH
CIEIYIOIINUX YCIOBUM:

<...”

HOMMHAJIBHAS CTAaBKa Hajaora, KOTOpas MNPUMEHSECTCA IIpH
00JI0’KEHUH 3TOI0 JI0XOJa B MHOCTPAHHOM I'OCYAapCTBE, PE3UICHTOM
KOTOPOTO SIBIIAAETCA HEPE3UIECHT, B OTYETHOM MEPHUOAEC COCTABISACT HE
MEHee 15 IpOoLeHTOB.

JIId 11€71eM 4acTh TPEThEU HACTOALIECIO IMYHKTA I10J] HOMHUHAJIBHOU
CTAaBKOW  TIOHUMACTCS  CTAaBKa,  YCTAHOBJIEHHAs  HAJOIOBBIM
3aKOHO/IaTEJIbCTBOM MHOCTPAHHOIO I'OCYIapCTBA.

GlL.MBAL



Tpwu

HOBOCTHW OJ1A MeXXAYHAPOAHbIX CTPYKTYP

OTMeHa TecTa Ha CTaABKY AJiA NIbroT no
HaJ10oroebimMm corjialuleéHnNdam

} nn. 4n. 1cr. 706 HK PK

1. Eciin nHOE He yCTaHOBIICHO MEXKIYHAPOIHBIM JOTOBOPOM, IIpHU
BBIILJIATE  JOXOAOB  HEPE3UACHTY B  BHAC  JHUBHUJCHJIOB,
BO3HArpaKACHUN U (MJIM) POSUITH WIIM OTHECEHMH HEBBIILUIAYCHHBIX
JIOXOJIOB HEPE3UJICHTA B BUJIC BO3HATPAKIACHUM U (MJIM) POSUITH Ha
BBIUCTHl HAJIOTOBBIA areHT BIpPaBE€ CAMOCTOSATEIIBHO IIPUMECHUTH
MOJIOKCHUS ~ MEXIyHApPOIHOIO  JIOTOBOpAa MPH  COOJHOICHHUM
CIEIYIOIIUX YCIOBUM:

<...”

4) Hepe3UJICHT SIBJISCTCS. OKOHYATEIIbHBIM II0Iy4YaresieM J0X0Aa.

B 1esx HacTosIIEro paszzieiia 1moj OKOHYaTeJIbHBIM MOJTydaresieM
IOXOJOB CIIEAyeT IIOHMMaThb Julo ((pakTMdecKuid Biajaenen),
KOTOpO€ HMEET IIpaBO BIIAJICHUS, IIOJIb30BAHUS, PACIOPSKCHUS
JIOXOJlaMM M HE SBISICTCS TOCPEAHUKOM B OTHOIIECHHWM TAKOTO
JI0X0JIa, B TOM YHCJIE ar€HTOM, HOMHHAJIbLHBIM JCpKaTelIeM.

GlL.MBAL



HK PK 2026: Tpu BbiBOAA CLABAL

Pa3|-|0|-|anpaBne|-||-|b|e N3MEeHEeHUd

EcTb Kak ynyJluarowas, Tak U yxyaLlaroLw,asa NnofoXKeHne HanoronnaTeNblLUKOB
NIWHaMUKa

BnusiHne Ha MeXXAyHapoaHble CTPYKTYpbl
[IpaBuNa, OTHOCALWMECHA K MEXAYHAPOAHbIM CTPYKTYpaM, MpoAo/HKatoT pa3BMBaTbCS

B3anMopgencreue ¢ NnpakTUKOMU

PasBuBatoLlasica NnpaBonpMMeHUTEsIbHAA NpaKTUKa BNUAET Ha 3aKOHO4aTesIbHble
n3mMeHeHusi (M HaobopoT)




[TpaBuna u nbrotbl MOLA

KAKOE BJIMAHWUE HAJIOTOBDbIE JIbIrOTbl OKA3bIBAIOT HA
MEXAOYHAPOOHDBIE CTPYKTYPbl C KASBAXCTAHCKUMMW
AKTUBAMMU



KopoTko 06 MOLA CLaRa"

© AIFC

K3 PKOT 07.12.2015 N2 438-V nn.1cT. 1

Mex1yHapoaHbli (pHAHCOBBIM LIEHTpP "AcTaHa' —
TEPPUTOPHUS B Ipeaeaax ropoga ACTaHbl C TOYHO
0003HaYCHHBIMM I'PAHUIIAMU, OTIPEACIIIEMbIMHU
IIpe3uaenroM Pecnyonuku Kazaxcran, B KOTOpoi
AEMCTBYET OCOOBIN IIPAaBOBOM PEKHUM B (PUHAHCOBOM

cepe.



Hanoroeble NbroThbl GLABAL

Jlbrotbl gnsi uHaAHCOBOIro ceKTopa

OT1 KINH n HAC ocBo6oXaeHbl pUHAHCOBbIE YCNYIN — YripaBfieHNE aKTUBaMMU,
bpoKepcKue ycnyru, HEKOTopble 6aHKOBCKUE N CTPaxoBble YCNyru

JlbroTbl N0 goxoAam OT LLeHHbIX 6ymar

[TpUpOCT CTOUMOCTU, AUBUAEHABI U BO3HArpaXkaeHus rno LueHHbIM bymaram B
opunumanbHbIX cnuckax poHaoBon 6uprku ocsoboxaeHbl oT KIMH n UMH




GL.MBAL
Jlbrota gns KOTUpPYEMbIX LLEHHbIX 6ymar ATM

@ K3 PK «O MOLLA»
A | K3PKOMOLAY

nn.1Tu3n.7cT.6
AOXOAb [TPUPOCT CTOMMOCTMU
. . Npwn peannsauunn LEeHHbIX
LleHHble 6ymaru B 6ymar, AMBUAEHbI U
&= crimcke GUPXKU | BOSHarpaxAeHus

[MpMeHnMOCTb K pa3HbIM NosiyyaTensim Aoxoaa

[Mlony4yaTenb J0X0[4a MOXET 6bITb Kak GU3NYECKUM,
TaK U FOPUANYECKUM JIULLOM, @ TaKXe KakK

pPe3nNAEHTOM, TaK U HEPE3UJEHTOM — NbroTa
npMMeHnMa



GL.MBAL
Jlbrota gns KOTUpPYEMbIX LLEHHbIX 6ymar ATM

@ CnncokK onpXxu
AN

Ilna nbrotbl NoO
goxonbl NPUPOCTY CTOMMOCTH
NOCTAaTOYHO 6biTb B
- Y cnucke 6upxun AlX, a
LieHHble bymaru B MeCTO NPOAAXM He
i =2 | cnucke bUpxxu | VMMeeT 3HaueHus

AKTUBHbIE TOpPru

OaHako ansa auBupeHnoB (HO He NpUpPOCTaA
CTOMMOCTM U BO3Harpa>JleHnn) ectb TpeboBaHme 06
onpeaeneHHblXx NapameTpax (06bemMe n KoNn4yecTBe)
TOProB COOTBETCTBYIOLWEN LLEHHON ByMaron



GL.MBAL
Jlbrota gns KOTUpPYEMbIX LLEHHbIX 6ymar ATM

MuHycCbl 1 OrpaHUYeHuUs NbroTbl

* TpebyeTca 6bITb B 0opuLmanbHOM crincke ompxxm AlX

* J1na npUMeEHEHUN NbroTbl K AMBUAEHAAM HY)XKHO BbIMOJHATL TpeboBaHue 06
aKTUBHbIX TOprax

I'MnocCbl NbroTbl

He nmMeeT 3HauyeHMsa MeCcTo NPoAa)ku AJ11 0OCBOOOXAEHUA A0X04a OT NPMUPOCTA
CTOMMOCTM

[IpuMeHseTcs K LieHHbIM 6yMaram (He TOJIbKO K aKLMAM 1 JON1M)



GlL.MBAL
Jlbrota no guBugeHgam v nNpUMpPocTy CTOMMOCTMU ATM

K3 PK «O MOLLA»

nn.2u4n.7crt.6

[TPUPOCT CTOMMOCTU U
anBunaeHabl Mo akUMam U
OOJIAM YYaCTHUKOB

MOLA

LLinpoKkuun cnekTp cutyauuu u npuMeHeHus NibroTbl

[Tonyyatenb goxona MoXeT 6bITb Kak
OU3NYECKNM, TaK U IOpUaNYEeCKNM NnNLOM, a
TakK)XXe KakK pe3nageHToM, TakK U Hepe3nageHTOM.
JIbrota Tak)xe npMMeHnMa Npu npopga)xe akumn u
OOJIe KOMMNaHUU, Yy KOTOPOWU aKTUBbI COCTOAT U3
HeJpononb3oBaTesneun.



GlL.MBAL
Jlbrota no guBugeHgam v nNpUMpPocTy CTOMMOCTMU ATM

@ K3 PK «O MOLLA»
o | K3PKOMOLAY

nn.2umn4dn.7crT.6
noxonabl

[TPUPOCT CTOMMOCTU U
anBunaeHabl Mo akUMam U

0ONAM Y4aCTHUKOB
MOLUA

LLinpoKkuun cnekTp cutyauuu u npuMeHeHus NibroTbl

He TpebyeTca «Ny6NnYHbIN» CTAaTyC KOMMaHUM
(cnucku 6MpXK, TOpPru).

OZlHaKO Mpu 9TOM NbroTa orpaHM4YyeHa akLuusaMu u
nonAmu (a He LEeHHbIMUM BymMaramm), o Yem fJanee.



GLMBAL
Jlbrota gns UHBECTULUMUOHHbIX poHaoB MOLIA ATM

doHa MOLIA

40Xo4bl

*‘1 O6beKTb
Y WHBECTULMI

\ 4

BbiJ10 - 2025 nn. 11 n. 1 cT. 241 HKPK

11) ”HBECTULIMOHHEBIEC JOXObI, IOTYYCHHBIC: <...>

MHBECTUIMOHHBIMA (DOHIAMH, 3apPECTUCTPUPOBAHHBIMU B
COOTBETCTBUHU C JIEHCTBYIOIIUM IIPaBOM
MexayHapogHOTO (PHMHAHCOBOIO IEHTpa «AcCTaHa» U
YUTEHHBIC KACTOAMAHOM HJIHA YHPABIAIOIICH KOMIIAHUEH
MHBECTUIIMOHHOTO (POHA;




GLMBAL
Jlbrota anst UHBECTULMOHHbIX PpoHaoB MOLIA ATM

CTANO - 2026 nn. 7 n.2ct. 238 HK PK

7) THBECTUIIMOHHBIE JIOXOAbI, IOJTyYCHHBIE:

<...”

MHBECTULMOHHBIMA  (POHJAMH OT HWHBECTHIHOHHOMU
NEATEIbHOCTU, 3aPETUCTPUPOBAHHBIMU B COOTBETCTBUU C
neucTByrommM  npaBoM MPIIA ©®  yYTCHHBIMU
KaCTOIUAHOM 15010 YIPABISIOIIEH KOMITaHUEU
MHBECTUILIMOHHOTO (POHA.

[1onoxXeHHss HACTOAIIETO MOAIYHKTA HE IIPUMEHSAIOTCA K
aoxogaM (POHJIOB HEABMKMMOCTH, OCYIIECTBISIONIMUX
NEATEIbHOCTh B COOTBETCTBUU C 3aKOHOAATEIHLCTBOM
PecnyOonukn  KazaxcraH 00  MHBECTHMLIMOHHBIX U
BECHUYYPHBIX (DOHAAX WK ACHCTBYOIUM npaBoM M®DIIA;



GLMBAL
Jlbrota gns UHBECTULUMUOHHbIX poHaoB MOLIA ATM

doHg MOLUA

Ecnu UHKO — 3TO KOHTpOo/IMpyeMass KoMnaHusa

BosHukaeT nny poHaa 6asza KUK?

[IpUMEeHNMO N1 0CBOBOXOEHUE MO
Hanoroo6naraemomy goxony KNK?



GLMBAL
Jlbrota gns UHBECTULUMUOHHbIX poHaoB MOLIA ATM

AIFC GLOSSARY

Share: A share or stock 1n the share capital of
any Body Corporate or any unincorporated body
(excluding a Unit).

Unit: A unit 1 or a share representing the rights or
interests of a Unitholder in a Fund

AIFC ACT NO. FR0O017 OF 2018 (with amendments) — link

i« )

K anBuageHaam HeNnybIMYHbIX POHA0B
HenpumMeHumMa nibrota no KrH un UIMH?

- 4



https://orderly.myafsa.com/api/pdf?articleId=a000100020002000U

o o . GLMNBAL
[TpakTnyeckuim kenc: AlIFC Foundation

AIM

AKTUBDI
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o o . GLMNBAL
[TpakTnyeckuim kenc: AlIFC Foundation

AIM
OAUBUAEHADI nn. 1n.1cT. 255 HKPK

1. B nensax ompeneiaceHHUss HAJI0roo0jaraeMoro JIoxoaa
COBOKYIIHBIM  TIOJOBOM  JIOXOJ  HAJOroInIaTeIbIIMKa

ITOJIJIC’)KUT YMEHBIIICHHUIO HA CICAYIOIINE JTOXOMIBbI:
1) nuBuaeHObI <...>

AlIFC Foundation ,

AKTUBDI

"
¥,
Q)
X




— — . LMBAL
MpakTnyeckunin kenc: AIFC Foundation Gl

AlIFC Foundation ,

MpumeHsieTca nu noerota MOLLA K BbinnaTam?

« Y AIFC Foundation HeT kKanuTana, akum u
noneun

 C 3TUM TaK)Xe cBA3aHa HanoroBas

npo6siemMa npu Bknagax aktneos B AlIFC
Foundation



GlL.MBAL
J1brotbl AN MHBECTULMOHHDbIX pe3nageHTonB AIM

2 JlbroTbl ANns HOBbIX Pe3NAEHTOB
aiaW Mbl paccmaTpuBanu 3Tu NbroTbl HA BebUHape B NPOLUSIOM rofy — CCbljiKa



https://www.youtube.com/watch?v=DygEc3bvdvk&t=7162s

Tpu BbIBOAA GLABAL

Y MOLLA uyenbit pag npemmyLL,ecTs

J1broTbl 1 cneymanbHoe perynupoBaHne MOLIA MoryT noBbICUTb 3OPEKTUBHOCTb
MHBECTULUN N CTPYKTYP

JIbrotbl He 6€3yCNOBHbI

[ns npuMeHeHusa HaNoroBbIX NbroT TpebyeTca BHUMaHME K AieTansam u
OCOH6EHHOCTSM KOHKPETHOM CUTyauuu

EcTb «aHTU3N0oynoTpebuTenbHblie» NpaBuna

Hanpumep, TpeboBaHMe 06 aKTUBHbIX TOprax n o pakTU4yecKoM NpUCYTCTBUN Ha
TEPPUTOPUN LLEHTPA




3 [IpakTN4ecKkne KOMMeHTapun

YTO BAXHO YYUTbLIBATb NMPU CO3AAHUN KOMMNAHUN
MW PABOTEB MOLUA - KOMMEHTAPUNA
NMPEACTABUTEJIEW LEHTPA U PETYJIATOPA






Rg—
o AIFC

YTO TAKOE MOLA?

= MexXayHapoaHbin GMHAHCOBLIN LUEeHTP “AcTaHa”

[lepenoBont PUHAHCOBbLIN Xab B permoHe
=

CnocobcTByeT MHHOBALMAM U SKOHOMUYECKOMY
= pOCTy




© AlIFC

OYHO PIHAHCOBLIN
dp 8 CHI

o

Bishkek

not ranked

Tashkent
aked



e |

O

tOpucanKums, ocCHOBaHHas Ha
NPUHLMNAX aHTNIUNCKOTO
npasa

e
ijijs
|
He3zasuncmumasn
cynebHas cuctema

ol

Ocobbli HaNorosbIn
N BANOTHbIN PEXUM

o AIFC

=h
b

MexayHapoaHble
CTaHAAPTbl perynmposaHuAa

JNHAMWNYHbIN PbIHOK
Kanutana

=

=2

YNpoLuweHHbIV TPYA0BOWN U
BU30BbIN PEXKUM



m [paBoBad 6a3a, NpuU3HaHHaAA Ha MeXAYHAaPOAHOM YPOBHE

m Ocobas topucankuma cyaa MOLA ana paccmoTpeHun
- Cnopos



© AIFC

bnaronpuATHbIN Ha/IOroBbIN

PEXKNM

PK MOLA
JlnuyeHs. HennuyeHs.
KOMMaHUM KOMMaHUMU
KMH 20% 0% 20%
HAC 16% 0% 16%
Hanor y uctouHuka
c AvouAeHos 5-15% 0% 0%
CTOUMOCTU aKU UM



© AIFC

[lenoBaa aKTUBHOCTb

« Perynnpyemasa ¢puHaHcoBaA AeATENBHOCTb
= [lpodeccrnoHanbHbie ycayrmn (KOHCANTUHT)

=" Heperynnpyemasn aeatenbHOCTb

5800+ YyacTtHnkos MOLA

1800+ PUHaAHCOBbIX KOMNAHUM

130"‘ JINueH3npoBaHHbIX KOHCANITUHIOBbIX
KOMMNaHUm




© AIFC

CtpyKTtypa doHaoson nHayctpmm MOLA:

7 1 Ynpasndatrowmx komnaHuit (Asset Managers)

177 NHBECTULUMOHHbIX GOHAO0B

S5,4 MNpA,  AkTvBbl nog ynpasneHuem (AUM)




f‘e 3’\ [Mporpamma MHBECTULMOHHOIO HA/I0fOBOrO
VAR pe3naeHTctea MOLA

Q0000

JKcnaT-ueHTp MOLA




© AIFC

[lpaKTn4YecKmne coBeThl

JKOHOMMYECcKoe
NPUCYTCTBUE

KomnnaeHc npu
pernctpaunn EDD

[ewncTtema nocne
pernctpaumnun: dos and
donts




@© AIFC

Y3HaunTe 6onblle o Hac
}X@D{ client@aifc.kz

QQ  +7 7172 959 000

| aifc-business

www.aifc.kz
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Astana
@ Finance
Days

Save the date: 9-10 September 2026

Astana Finance Days 2026:

Delivering Impact
Capltal in Action f'

‘ g m=
Join Reglon s Flagship Finance ﬁnl’l:!wl. \

5 500+ participants | 82 countrigs “==ees -.......,35.

160+ speakers. | 40+ partners & exhibitors =

~Scan to Explore Opportunities AN
www.astanafindays.org ¢
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[lpaKTnKa HanoroBbiX COPOB

PA3SBUTWUE HAJIOFOBOWU CYAEBHOWU NPAKTUKW B
KA3BAXCTAHE - AHAJIN3 U NPAKTUYHECKWUE BbiBO bl



- GLMBAL
Kenc 1. CUH Poccua—KasaxctaH: npumeHeHne MLI ATM

000

TOO «,ﬂ,VI,EI,)Kl/ITaJ'IF
«XNMTEX» @

TBUH»

L% $J3 DOSANTU

®=| OnncaHue

[ m—

KomMmnaHusa BblnlaymnBana Ka3aXCTaHCKOMY KOHTPaAreHTy
BO3Halrpa>xaeHme no JIMueH3IMoHHbIM AO0IroBopaM 3a
UCMNMOoJib3O0OBaHUWE NaTeEHTOB U NMaTEHTHbIX 3aABOK.

[1pn 3TOM HanNor y NCTOMHUKa He yaep>XuBasncs:. obLecTBO
ccbinanocb Ha npumMmeHeHne CUAH Poccmna—KasaxcTaH u
yKa3blBasno, YTO BbiMnaaTbl GpaKTUYECKUN ABMSASINCH OMNJ1aToON

YCIYT, @ HE POSANTH.



- GL.MBAL
Keuc 1. CUH Poccua—KasaxctaH: npumeHeHue MLI ATM

®=| Mo3nyms HanoroBbIX OPraHoOB:

[ —

Bbinnatbl KBanM@uUUMpoBaHbl KakK POSASITU U YKa3aHo, YTo
nbrotHasa ctaska no CUH HenpuMeHuma.

KasaxcTaHCKWUK nosiyyaTenb oxo4a He noaTBepAann npaBo Ha
NbroTbl C y4eTOM npasun SLoB, npeaycMoTpeHHbIx MLI:

KBanMpuunpoBaHHOE NnLO;
aKTUBHaA AeATENbHOCTD;

3KBUWBAJIEHTHbIN beHeduLumap.

‘— [Mosnumsa cyna (neno A56-74616/2025):

Cyn nopaepyxan goHauducneHusa: BbinaaTbl NPpU3HaHbl POANTH,
OOMNOJNIHUTENbHbIE cOornalleHust o nepekBanmpukaLmm
LOroBOPOB B YCNYru He NPUHATbI BO BHUMaHMWe, a nNpaBo Ha
npuMeHeHue nbrotHou ctasku no CUAH He noaTBepxaeHo.



https://kad.arbitr.ru/Card/460a932a-e74d-4c85-862d-31572f64bdb2
https://kad.arbitr.ru/Card/460a932a-e74d-4c85-862d-31572f64bdb2
https://kad.arbitr.ru/Card/460a932a-e74d-4c85-862d-31572f64bdb2

GlL.MBAL

Keunc 2. KoceeHHaqa npoja)a 40/IM B KOMMNaHUU ATM
[lpoparka gonu
“OOO/T)
| ) !
GLOBECROFT LTD AO «OpmeT» 1

NI
N ) : '

' BbIBLLN
' Bnageneu

TO Tpenpg ]

NWHTepHeuwWwHN *
o

100% BnageHunsa

v

Kasl eopyn
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~ GLMNBAL
Kenc 2. KocBeHHas npogaxa Ao/ B KOMMNAaHUM ATM

®=| OnucaHue

O —

MHOCTpaHHasa KoMnaHua npojana POCCUNCKOMY NMoKynaTento
N0/110 B Ka3axCTaHCKOM KOMMaHUMU C CYLLLEECTBEHHbIM
NMPUPOCTOM CTOUMOCTM.

AKTVNBbI NPOAaHHON KOMMaHMUK 6bINIM CBAA3aHbI C
Ka3axCTaHCKUM HeApOMnosib30BaTENEM.

Poccunuckmnn nokynaTtenb, BbICTynaBLUMUA HANOroBbIM areHToMm,
nogasn pac4yeT c HyneBOWU cTaBkou, cocnaswmncb Ha CUH.

9 7ax)
®=| lo3numa HanoroBbIX OpPraHoOB.

[ m—

[popaka ponu pakTUYecKu npueena K NoayyeHnto goxona ot
aKTUBAa, CBA3aHHOro C Heaponosib3oBaTenemM B KasaxcraHe.

OcBO6OXAEHNE MO MEXAYHAPOAHOMY JOroBOpPY NPUMEHEHO
HernpaBOMEpPHO.



~ GLMNBAL
Kenc 2. KocBeHHas npogaxa Ao/ B KOMMNAaHUM ATM

[To3nymna cyaa:

BepxoBHbi Cyf no cywecTBYy noggep»xan noaxod HanoroBoro
opraHa: oxoj oT npoAaku Aoan Mor obnaraTbcsi B
KasaxcTaHe, a HaNoroBbIn areHT He BripaBe Obl/1 MPUMEHATb
ocBoboxaeHne no CUAH Hanpsimyto.

CyA BCTasl Ha CTOPOHY HanoronnaTtesnbliymka no dopmManbHbIM
OCHOBaHMAM, CBAA3aHHbIM C HApyLLEHNEM CPOKOB NMPOBEPKMU.



Keric 3. Hanor y nctouHuka Ha ausmaeHabl — O/ cLasat

AO «®PoHpA HaLl.
bnarococTtossHUA
«CamMpyk-KasblHa»

50% 50%




- GLMNBAL
Kenc 3. Hanor y nctoyHuka Ha gusmnaeHabl — Ori ATM

Forum Muider
B.V.

OAUBUAEHODI

"
g@ BO3Harpax/jeHue 3a

MHXXWHUPUHTOBbIE
yCnyru TOO boraTbIpb

Komup

®=| OnucaHune

O —

KasaxcTaHCKada KoMNaHusa BbinaTuia AMBuUAeH4bl
HuAepnaHACKOMY yyacTHUKY Forum Muider B.V. u npumeHuna
noHmeHHyto ctaBky KINHyMB no CUOH ¢ HugepnaHaamu.

Cnop BO3HWUK BOKPYT TOro, ABMsiIacb /I HUAEepaHacKas
KOMMNaHMAa GaKTUYEeCKNM noJiyyaTesieM A0X0Aa.



- GIL.MBAL
Kenc 3. Hanor y nctouHuka Ha gusmnaeHabl — Oz ATM

®=| No3numa HanoroBbiX OpraHoOB:

O —

Forum Muider B.V. nocuMtann KOHOYWTHOW KOMMNaHUEN:
OHa aABNnsnacb GUHAHCOBbBIM XONAUHIOM,;

HE UMEJIa AO0CTAaTOYHbIX peCypCoB OJ14 CaMOCTOATENIbHOM
DEeATEJNIbHOCTMN,

a NoJslydeHHble AnBMUAeHAbl GaKTUYECKHU
nepepacnpefenssucb B Nosib3y akLiIMOHEPOB.

[To3nymna cyaa:

[To3nymnm NMHCTaHUUK pasnnyanncb, ogHaKo rno nToramMm HoOBOro
PacCMOTPEHUA cyq nogaepykan Hanoronnarenblymka:
HaNoroBblX OpraH He JoKasan nocpeAHUYecKyto posb Forum
Muider B.V. n Hann4ymne orpaHM4eHnin Ha pacnopsiXXeHume
avBugeHgamu,



Kenc 4. PaboTa ¢ nokaJibHbIMU NOCTaBLUMKAMMW
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~ GLMNBAL
Keinc 4. PaboTa ¢ nokanbHbIMU NOCTaBLLUMKAMMU ATM

®=| OnucaHue

O —

KomMmnaHus 3aaBuna BblyeTbl no KIMNH n 3a4yet HAC no
onepauuam c nocTaBLMKaAMMN.

HanoroBblX opraH yCOMHWCA B peaslbHOCTU onepauuu,
cocnaBLUUCb Ha HebaroHaeXXHOCTb KOHTPareHToB U
NOCTaBLUMKOB cneayroWwmnx ypoBHeN.

JlononHUTENbHO NPoOBEpPKa bblia 3aTsAHyTa nocne
npeacTaB/IeEHUS JOKYMEHTOB Ha/OronaTeNbLLUKOM.

®=| Nosnuna HanoroBblX OPraHoB:

O —

Onepauynu ¢ nocTaBLMKaMN HOCUIN (DOPMalibHbIN XapaKTep,
peasibHOCTb NOCTABOK He noaTeepXaeHa, pacxogbl n HAC K
3a4eTy 3asBJieHbl HEO6OCHOBAHHO.



~ GLMNBAL
Keinc 4. PaboTa ¢ nokanbHbIMU NOCTaBLLUMKAMMU AIM

[To3nymna cyaa:

HuxecTosilme cyabl nogaep>kasn HanoroBbin opraH, 04HaKko
Kaccaums OTMEHM1a UX aKTbl: HaJIOroBblA OpraH He JoKas3sar
GUKTMBHOCTb OMnepaL i, He pacKpbifl LENoYKy NoCTaBoOK U
HapyLUW1 CPOKN NPOBEPKMN.



Q&A

OTBETbl HA BOMNMPOCbl YHACTHUKOB BEBUHAPA




KOHTAKTDbI

CBSAXXUTECb C HaMW, YTOObI 06CYANTb Bally CUTYaLIUIO:

BukTtop KanruH EneHa [lonoBa

YnpaBngarowmm napTHep [TapTHep

T:+7 905709 52 84 T:+7 985 250 68 82

E: vkalgin@globalaimcons.com E: epopova@globalaimcons.com

MHCI)OpMaLI,VIFI, coepxaladacd B HactoduwemM JOKYMEHTE, HOCUT O6LLI,I/II7I XapakTep n noaroToBJi€eHa 6e3 ydyeTa KOHKPETHbIX 0OCTOATENbCTB TOr0 NN UHOTO nda nnn opraHn3auunn.

XoTa Mbl CTpeMnmMmcad npencrtaBsidTb CBOEBPEMEHHYHKO U TOYHYHO VIH(bOpMaLl,MI-O, Mbl HE MOX>XEM rapaHTnpoBaTb TOro, 4YTo AaHHasA I/IHd)OpMaLI,VIFl OKaXXeTCH CTOJIb XXe TOYHOU Ha ”
MOMEHT noJiydeHunsa nin 6y,u,eT OCTaBaTbCsl CTOJ1b )K€ TOYHON B 6y,El,yLLI,eM. I'Ipe,qnpleMMaTb Kakune-nnoo AEeNCTBUA Ha OCHOBaHUN TaKomn I/IHCIJOpMaLI,VII/I MO>XHO TOJIbKO Mnocrne G L BAL
KOHcyﬂbTaLlMVI C cooTBeTCTBYyrOLLUMMMU CneumnanncCtamMmm U TaTesibHOro aHasin3a KOHerTHOI\/'I cnTyauunn. ’ A‘IM

© Global Aim Consulting
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