KasakcTaH Kop 6upacsl
E KasaxcraHckasa ¢poHaoBas 6upxa

Kazakhstan Stock Exchange

Outgoing Ne 15-09/1759 dated 5 September 2023
Wex.Ne 15-09/1759 ot 5 ceHtsbpsa 2023r.

Request for proposal

JSC “Kazakhstan stock exchange”, here and after referred to as KASE, is looking for a provider who can
perform central counterparty (CCP) risk model validation. Validation should be done according to ESMA
standards as they are described in European market infrastructure regulation No 648/2012 (EMIR) and
Regulation of European Parliament and Council No 153/2013 on regulatory technical standards on
requirements for central counterparties (RTS).

Validation and comparing KASE methodology to best market practices must be conducted in accordance
with consideration of specifics of Kazakhstan stock market.

Requirements for validation.

1. Scope of validation:
a. Obligatory:
1) Initial margin model:
2) Default fund stress testing;
3) Collateral risk model;
b. Additional, which potentially can be excluded from the final scope:
4) Liquidity risk framework model;
5) Investment policy.
2. Types of validation:
1) Validation of internal risk management documentation and its compliance with ESMA
requirements.
2) Quantitative validation of abovementioned models and gap analysis with best market practices.

Pricing of validation.

1. Pricing must be set up for each item of the scope and type of validation.
2. Customer can sign contract for all or part of validation scope and for all or part of validation type.

Requirements for a provider.

1. Provider must be in a form of a legal entity.

2. It must have at least 10 years of experience in CCP risk model validation.

3. It must have experience in providing CCP risk model validation services for emerging markets.
4. Timeframe of validation must be not more than 3 months since the contract signing.

5. Validation must be done remotely.

Requirements for a contract.
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Provider must be ready to sign a contract according to KASE’s standard form. Provider can make
any changes in the contract relating to validation technical procedures but cannot make any
changes relating to taxation.

After receiving a validation report both parties must sign a certificate of work completion. After
signing certificate of work completion contract considers consummated.

Requirements for validation report.

1.

2.
3.

Results of the validation must be disclosed in the official report on a provider’s letterhead signed
by provider's signatory.

Report must be done according to ESMA standards.

Report must contain analysis of each model in terms of methodology and quantitative analysis, all
findings and recommendation to fix them and recommendations how to redesign models according
to best market practices.

This request for proposal is publicly available on KASE official website - www.kase.kz.

We will collect proposals until September 20, 2023 inclusive. Please provide your answers to below

The choice of provider will be based on provided answers to the questions below and commercial offer.
Please fulfil the table.

Question Answer

(yes/no or detailed description |
where it is appropriate)

Scope of validation

We are expecting a validation to be divided into two parts: yes/no, description
Main:

1. Initial margin model; |
2. Default fund stress testing; |
3. Collateral risk model. :

Additional (not necessarily be included in final scope):

1. Liquidity risk framework model;
2. Investment policy.

Please advise whether you can perform validation according
to the abovesaid scope and give brief description how you
can perform validation of each item.

We are expecting a validation to be done in two streams: yes/no, description

1. Methodology validation;
2. Quantitative analysis of each model.

Please advise whether you can perform validation according
to both abovesaid streams and give brief description how you
can doit.

Pricing

Please provide price schedule per each item of abovesaid | description
scope of validation and per each validation stream.




Are taxes (VAT, etc.) and/or other additional expenses
included? If not, please give details what taxes will be applied
and how much will they cost.

yes/no, description

Are you able to take an obligation to provide us with the
Certificate of residence of your company as it required by tax
law of Kazakhstan and in accordance to such requirement

yes/no

Provider

Please confirm that your business is arranged in a form of a
legal entity.

Yes/no, which form

Do you confirm that your company have 10 or more years of
experience in CCP risk model validation?

Yes/no, number of years |

Please advise your business experience in CCP risk model | description
validation.
Please provide list of CCPs for whom you did risk model | description |

validation and their references. Did you do validation for
markets equal to Kazakhstan market in terms of liquidity and
emerging status?

Please advise validation timeframe.

Number of months

Will you perform validation remotely? If not, please provide
reasons why you cannot perform validation remotely and
what will be our additional costs.

yes/no, reasons if answer is “no”

Do you accept that interaction with KASE must be conducted | yes/no |

at Almaty business hours: from 9-00 to 18-007? |

Will validation be performed by your own staff or you will hire | description |

side experts on contract? |
|

Contract i

We will propose our standard form of contract for signing | yesino |

which could not be updated significantly but only in some |

details? Is it acceptable to your company? ‘

Will you accept and sign certificate of work completion as a | yes/no

document confirming contract consummation?

Will you provide us with your foundation documents for anti- | yes/no

money laundry purposes?

Validation report

Will you provide us with official validation report? yes/no

Will it be completed according to ESMA standards? yes/no

Will it contain all findings and recommendations how to fix | yes/no B

them?

Will it contain reasonable and feasible recommendations to | yes/no

improve methodology and risk models according to the best

market practices but with consideration of specifics of

Kazakhstan stock market?




3anpoc Ha npeaocTaBneHmne ycnyr.

AQ “KasaxcraHckas dorgosasn Gupxa” (fanee — bupxa) ocyLLecTBASET NOUCK NpoBainaepa No OKasaHuKw
ycnyr no Banuaaunu puck-voaeneit UeHTpanbHoro KoHTpnapTHepa. Banuaauus fgomkHa GbiTh nposeneHa
B COOTBETCTBUM C TpeboBaHuamn ESMA, Tak kak OHW yKa3aHbl B HOpMaTUBHbIX NPaBoBbIX akTax European
market infrastructure regulation No 648/2012 (EMIR) v Regulation of European Parliament and Council No
153/2013 on regulatory technical standards on requirements for central counterparties (RTS).

Banuaauna n cpaBHeHne MeToAoNoruv BUpKYU ¢ HAUNYYLUIMMN PLIHOYHBIMIA NPAKTUKAMY AOMKHLI BbITb
NPOBEAEHbI C YHETOM CreLMMUKN Ka3axCTaHCKOro (OHA0BOrO PhiHKa.

TpeboBaHWA K Banugaumu.

1. OOGbem Banuaauuu

a. OcHosHas:

1) Mopenb nepBoHa4YanbHON Mapxu;

2) CTpecc-TeCcTMpOBaHUE rapaHTuiiHbIX QOHA0B;

3) Mopenb mapxeBoro obecnevyeHus,

b. [ononHutenbHas, Kotopas NOTEHUMANbHO MOXET ObiTb WUCKMIOYEHA W3 OKOHYATENbHOMo
obbema Banugauumu;

1) Mogenb pucka NUKBMAHOCTK;

2) VHBECTMLMOHHAsA NONUTKKA.

Tun Banunaauuu:

1) Bannpauus BHyTPEHHWUX JOKYMEHTORB NO YNPaBMAEHUIO PUCKOM N WX cooTBeTcTBUe ESMA.

2) KonuuecTBeHHas Banupauus BblLEyKa3aHHbIX MOAEMed W ron-aHanus ¢ Haunyulumu
npaKTnkamun Ha pblHKe.

TpebosaHusa k LeHoobpa3oBaHuio,

1.

2.

LleHa pomxHa ObiTb yCcTaHOBREHa B OTHOLLEKWMMW KaxaoW Mogenu Banujauun v Kakaoro Tuna
Banuaauun.

3akasquk MOXeT NoAnvcaTb A40r0BOP Ha Banuaauuilo B OTHOLLEHUWM BCEX UMW TOMbKO HECKOMbKMX
Moaenei, B OTHOLLEHUN BCEX NN TONbKO HECKONbKMX TUMNOB Banuaauuu.

TpebosaHus K nposanaepy.

1.
2.
3.

4.
5.

Mposangep AonkeH ObiTh B dopMe lopuandeckoro nuua.

[lonxeH MMEeTb ONbIT Banuaauum pUck-moaenei LEHTpanbHOro KOHTpareHTa He MmeHee 10 net.
[ormxeH nMmeTs onbLIT Bannaaunuy puck-moaeneil LeHTpanbHOro KOHTpareHTa Ans passmBalowmnxcs
PbIHKOB.

Cpok npoeefeHnst Bannjaunm JomkeH ObiTs He Bonee 3 mecsles ¢ gaTbl NOANUCAHUA A0TCBOPA.
Banugauvs gonxHa nposBoanTCs yaanerHo.

TpeboBaHusa K gorosopy.

1.

Mposaiaep gomkeH BbiTk rOTOB NOANWCATL 4OrOBOP NO TUNoBOW hopme KASE. Mposaitnep MoxeT
BHOCUTb U3MEHEHNA B OOroBOP B 4aCTW TEXHUYECKUX npouedyp no sanugaunn, HO HEe MOXeT

" BHOCWTb W3MEHEHWS KacalomMecs Hanoroobnoxexmns.

Mocne nonyyeHus oTyeTa NO Banugauvn obe CTOPOHbLI AOroBOpa AOMKHbLI NOANUCATbL aKT
BbINONHEHHbIX paboT. [locne noanucaHwst akTa BLINOMHEHHbIX PaboT AoroBop cyuTaercs
3aBepLUEHHbIM.

Tpe6OBaHMFI K OTYETY NO Banugauunn.

ik

2.

Peaynerathl Banuaauun 4onxkHel BbiTb 0TpaxeHsl B 0LManbHOM OTYeTe Ha UpMeHHOM BnaHke
npoBaiaepa v NOANKCaHbI YNOMHOMOYEHHbBIM TMLIOM NpoBaiaepa.
Otyet gonkeH BbiTb oopmsieH B cooTBeTCTBUM C Tpebosanusimm ESMA.



3. OTYyeT JOomXKeH coaepxarb aHanu3 Kaxnon MOAENW B YacTU METOAONOMMU U KOMWYECTBEHHOrO
aHanunsa, BCe Heaocrtatkm W pexkoMeHaaumm Kak ux ncnpasntb w“ pekomeHgauun Kak
NEPEeKOHCTPYMPOBaTL MOAENI B COOTBETCTBIM C AYULLNMU NPAKTUKAMIA Ha PbIHKE.

3anpoc Ha npeaocTaBneHue ycnyr pasmelyeH B cBOGOAHOM AOCTYNe Ha oduunanbHom caiite Bupsu
www kase kz.

Mbl Byaem nposoaute cbop npeanoxeHuit Ao 20 ceHTAbps 2023 roga BKAOUMTENBHO. [1pochm

npeaocTaBnTb Balwu otBeTbl Ha BOMPOCHI HWXE W BbICNaTb CBOWU KOMMEpPUECKNE NpesnoXeHna Ha ajapec
clearina@kase kz no aTol AaTh!.

Bbl60p nocTaBLnKa 6yneT OCHOBaH Ha NpefocTaBnNeHHbIX OTBETax Ha BOMPOCH!I HUXE U KOMMEPYECKUX
NpeanoXeHnax.

MoxanyicTta, 3anonHuTe Tabnuuy.

Bonpoc OTBeT |
(halnet unu netansHoe
onucaHuwe, TamMm, rae  3TO
YMECTHO)
O61eMm Banupauum '
1 Mbl oxunpaem, yto Banugaums Gyaer pasgeneHa Ha gge | [a/Hert, onvcaHue §
YyacTu:
OcHoBHas:

1. Mogenb nepeoHayanbHOR Mapxu;
2. [apaHTuiAHbIE OHAbI N CTPECC-TECTMPOBAHNME,;
3. Mogenb mapxeBoro obecneveHuns.

JononHutenbHas (He ofszaTenbHo Oyner BkNOYEHa B
durHanbHbIR 06bem Banuaauun):

|

1. Mopaenb pucka NMKBMAHOCTY; |
2. VIHBECTMUMOHHasA nonuTyka. I
|

Mpocum OTBETUTL CMOXETE N Bbt npoeecTtu Banungauuio 8
COOTBETCTBUWN C BbilUeyKasaHHbIM obbemom u npocum aAatb
KpaTkoe onncaHne Kak Bbl moxeTe npoBecTu Banngauuto no
B paspese KaXaoro nyHkKra.

2 Mbl oxuaaem, Yto Banuaauus ByneTt npoeegeHa no Asy™m | [la/HeT, onucaHue
HanpasneHuam:

1. Banunpauus metogonornu;
2. KonuyecTBeHHbIR aHanua mogenew.

ﬂpocmm OTBETUTL cMoXeTe nu Bbl nposecTn sanngaunto no
ABYM BbllleyKa3aHHbIM HanpasneHnam W npockiMm Aatb
KpaTKoe onncaHue Kak Bbl moxeTe npoBecTn Bannaaumno no !
B paspese Kaxaoro Hanpasnexuns. ‘

LleHoo6pa3oBaHne ‘

1 MpocuM NPefoCTaBUTb PacLUEHKy B paspese Kaaoro nyHKTa | onucaHume
BanuAaUMK U B pa3pese KaxAaoro HanpasneHva sanuaauunn. |

2 Hanorm (HOC u T.4.) wwnn Aapyrue pgononHutenbHble | [la/Het, onucaxne
pacxodbl BKMNKOMEHbl B LeHbl? Ecnu HeT, noxanyicra




npenocTaBbTe AeTanu Kakve Hanoru 6yayT NpUMEHeHb U
kakue ByayT Hanorosble pacxofb.

Bbt  MoxeTe B3sTb Ha cebl 00s3arenbcTBO . MO
npenocTaBneHnto  ceptudukata pesuaeHTcTsa Balueit
KOMNaHun, Kak 3Toro TpeBywT HOPMbl HAanNorosoro
3akoHogarensctea KasaxctaHa U B COOTBETCTBUM C TaKUMu
TpeboBaHusMu

[a/HeT, onucaHne

Nposangep

Mpocum noaTBEPANTDL, 4TO Bal BusHec opraHnmaosaH B Buae
KOPUANYECKOro Nuua.

Da/rer, B kako# opme

Bbl nogTeepxgaeTe, uTO oOnbiT Bawel komnaHuM B
Banngauun puck-moaenein LIK 10 n Gonee net?

Oa/HeT, konuyectso net

Mpocum onucaTb Baw 6uaHec-onbIT B Banuaauun pucK- | onucaHue
mopenei LK.
Mpocum npegoctasunTs cnucok LIK, ans koTopsix Bel genanu | onucanne

Banupauuio  puck-mogenen. Ocywectenann nu  Bel
Banuaaumnilo ANs PbIHKOB, CXOXMUX C Ka3axCTaHCKUM PbIHKOM
B YacTW MUKBUAHOCTW W CTaTyca pa3ByBaOLLErOCs pbIHKa.

Mpocum ykasaTb CPOK NPOBEAEHUS BanuaaLmi.

Konnyecteo mecsyes

Bannaauuo 6OyAete npoeodwTb yaaneHHo? Ecnu  HeT,
yKaxuTe, noxanyncra, npuduHbel novyemy Bbr He moxeTe
fpoBecTn Banuaaunio yaaneHHo W Kakue y Hac OyayT
AONOMHUTENbHBLIE PaCcXOAbI.

[alHeTr,  ecnu «KHETY,
onncaHne npuynH

TO

MNpuHuMaeTe nu Bbl 4TO B3anmonencTeme ¢ bupxein Byaet
npovasoautcs paboyee Bpema ¢ 9-00 po  18-00
anmaTUHCKOro BpeMeHn?

[a/Het

5yp,e‘r N Banngauns NnpoBoAUTb Bawmnmu paGOTHMKaMM nnn
Bbl HalimeTe CTOPOHHNX 3KCREPTOB NO KOHTPaKTy?

onucaHue

=4

CornaweHnun

Mbl  npegnaraem  noanucatb  Hawe  cTaHA4apTHoe
cornawexue, KoTopoe Henb3aa CYLLIECTBEHHO
KOpPEeKTMpoBaTk, HO MOXHO MeHaTb aetanu. Ans Bac ato
npuemnemo?

Ha/net

anIMVITe nn Bbl 1 NOANMLLNTE aKT BbINONHEHHBIX paboT kak
AOKYMEHT, NoATBEPXKAAOLWMNIA 3aBepLueHne KOHTpaKTa?

Oa/Het

Mpepoctaeute nu  Bbl Ham  Baww  ydpeautenbHble
AOKyMeHThl ans uenen MNOO/GT?

Ha/Her

OTyeT O Banuaauum

Bbl Ham NpegocTasuTe odulmManbHelil OTHET O BaNUJauun?

Oa/vet

ByaeT nu OH cocTaBneH B COOTBETCTBMM CO CTaHaapTamu
ESMA?

Ha/net

Bynet nv oH cogepxatb HeoCTaTKK U pEKOMeHAaLNuU Kak ux
ucnpasuTbL?

Oa/vet




4 Byaer nu oOH copepXaT pasyMHbleé W BbINONHUMbIE
PEKOMEHAaLINK KaK yNnyyLUMTL METOAOMNOMUIO U PUCK-MOAEnN
B COOTBETCTBUW C HaunyuyiuMMKU GuaHec-npakTUKamin, HO C
y4YeTOM CneundnKk1 Ka3axCTaHCKoro (hOHAOBOMO PhiHKa?

With best regards,
C yBaxeHuem,
Deputy Chairman of the Managing board Sarzhakov Z.N.

3amecTtutens MNpeacegarens MNpasneuus Capxakos X.H.

Prepared by V.Vassilyev, phone +7-727-237-60-06 ext. 1516
WenonHutens: B.Bacunbes, Ten. +7-727-237-60-06 BH. 1516



