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Kazgerpxxkan JTAMUTOB:
«DTOT I'OZ, AJI1 MUPOBOI'0 U Ka3aXCTAHCKOIO

Tyascym KYHEJEKOBA

IIPOI1LIO BOJIBIIE 100 IHEN

CO IHA HA3HAYEHUA KAZIBIP-
JKAHA JIAMUTOBA IIPE3UJEH-
TOM KA3BAXCTAHCKOM ®OHJIO-
BOI BUPXU. PYKOBOJIUTH EIO
HOBOMY TJIABE IOCTAJIOCH B
CJIOKHOE BPEMSA — BO BPEMA
MNAJTEHHWA ®OHIOBOTO PEIHKA.
NMEHHO EMY BYJET HEOBXO-
IWMO IOBECTU Y>KE HAYATBIE
BOJIBIIME PE®OPMBI HA KASE u
WHULIUHUPOBATH HOBBIE U3ME-
HEHUA, IPUHUMATH HETPUBU-
AJIBHBIE PEIIEHUA. ® MOIIHI-
TAJICA Y3HATH Y IJIABBI BUPXKU,
KAKHE...

— Kagpip:kan KaGmomeBud,
KaK ce0s 9YyBCTByeTe B HOBOM
Kpecie? Bpl pyKoBOAWIM B
0aHKOBCKOI, HAay4YHOH, IIpoO-
M3BOJCTBeHHOUM cdepax — B
Hanoanke, B CIIK «EpTic»,
MuHNCTEepCTBE IKOHOMUKM U
TOPrOBJIH, OBLTH COBETHUKOM
IIpe3upeHTa MO0 3KOHOMUYEC-
KMM BomnpocaM. HacKoiabko
BaM JIMYHO HuHTepeceH ¢oOH-
JOBBII PBIHOK?

— A pabotao Ha GUHAHCOBOM
PBIHKe He IIepBbIM TOf, U COIpU-
KOCHYJICAA CO BCEMM €ro CTOPOHa-
MM KaK C TOYKHU 3peHHUs perysd-
TOpa, IpodeCcCHOHATIBLHOTO yJ4acT-
HUKa, TaK ¥ KOMIIaHUU-3MUTEHTa.
EcTh pake IepCOHAIBHBIN OIIBIT
UHBeCTOpA.

Moit mpodecCrOHaTbHBIN
OIBIT (DUHAHCUCTA BKJIIOYAeT B
ce6s1 ONBIT PabOTHI HA TAKUX OT-
BETCTBEHHBIX B II€PUOJ, CTAaHOB-
JleHuA (puHAHCOBOU cucreMbl Ka-
3axCTaHa Mo3UlMAX B HarmuoHanb-
HOM GaHKe Pecmybimuku Kasax-
CTaH, KakK 3aMeCTUTeNb IIpefice-
Jarend (1994—1997 rogpl), a 3a-
TeM U IpefcenaTens (1998—1999
TOofibI), 3aHMMAas KOTOphIe g Kypu-
POBJI BOIIPOCHI YIIPaBJIeHUs 30-
JIOTOBAIIOTHBIMU pe3epBaMU, Ba-
JIIOTHOTO PeryJINpPOBaHUA, a TaK-
»Ke CO3faHMuA U (PYHKIMOHUPOBA-
HUA BATIOTHO-GQOHIOBOI OUPIKH,
ee JaIbHeNIero pasBUTUA U MHO-
roe apyroe.

IIpakTU4ecKuil OIBIT yIIpaBile-
HUA aKTUBAMU KaK B KOMMep4Yec-
KUX (UHAHCOBBIX WHCTUTYTAX,
TaK U B PeaIbHOM CeKTOpe II03BO-
JiAieT MHe NpodeCCHOHAIBHO IIO-
HUMAaTh Ip06JIeMbI Ka3aXCTaHCKO-
TO PBIHKA LIeHHBIX OyMar.

He Tak JaBHO A HOIy4YWs JIMY-
HBIM OIIBIT YAacTHOIO HMHBeCTopa
— uHBecTHpoBal B nau [1Mdos.
Mory cka3aTb, 4TO, HECMOTPSI Ha
HBIHEIIHIOI0 PUCKOBAaHHOCTb U
CTarHaIlAI0 PBIHKA, MOU OIBIT
ObLT IIOJIO}KUTETbHBIM.

B Buzy TOTO, YTO A BCErja B TOU
WIN WHON Mepe COIIPUKACAICA C
Pa3IUYHBIMU aclleKTaMu (puHaH-
COBOTO pBbIHKA, IpUJA Ha JOJDK-
HOCcTh Iipe3ugieHTa KASE, A oc-
TaJCA B MIPUBBIYHOM U KOM(OPT-
HOM JyIs MeHA Kpyry npodeccuo-
HaIOB-QUHAHCUCTOB, MHOTMIX U3
KOTOPBIX A 3HAIO IaBHO, TO €CTh B
Kpyry OJIM3KHUX MHE IIO0 JyXy JIIO-
nen. Tem Gosee 4TO 3a BpeMs pa-
60THI B (DMHAHCOBOM CEKTOpe s
BCerZa TaK WIN MHaYe ObLI BOBJIE-
YeH B IeATeIbHOCTh OUPIKU.

Ecm roBopUTh 0 TOM, HACKOJIb-
KO MHe UHTepeCHBbI (OHAOBBIN
DBIHOK U OUpXKeBas JeATelb-
HOCTB B IIeJIOM, OTBedy, 4YTO, 0e3-
YCOIOBHO, ja. POHAOBBIM DBIHOK
O4YeHb JVHAMHUYEH U WHTepeceH
CBOell HellpeZiCKa3yeMOCThIO.
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B KauecTBe cBOeM IVIaBHOMH 3a/1a-
YU A BUDKY HCIIONB30BaHUE CBOe-
TO IPAaKTHYECKOTO OIIbITA PAOOTHI
KaK B TOCYZJapCTBEHHBIX CTPYKTY-
pax, Tak U B YaCTHOM CeKTope I
pasBuTuA (GUHAHCOBOM CHCTEMBI
UMEeHHO B KPHU3UCHBIX YCUIOBUIAX,
KOIZIA CUTYaIuA U 337ia4yy HeCTaH-
JApTHBIE Y HEOOXOAVMO HCKaTh
TOpOli HeTPUBUAIbHBIE pellre-
HUA.

— Kakue menu 1mo pasBu-
THIO OHPXKM UW3HAYAIBHO
OBLIM IOCTaBIeHbI BAMU IIPH
BCTYIUICHMM Ha 3Ty JOJDK-
HOCTB?

— Cpepnu Lieield, KOTOpbIe 1 Ha-
3BT OBl TIPUOPUTETHBIMU JIJIS
ce6s Ha JAHHOM 3Talle Pa3BUTHA
OUPXKU, MOI'Y OTMETUTDH CJIeJyIo-
mye.

Bo-mepBBIX, 3TO, KOHEYHO, [J0-
CTIDKEHUe MAaKCUMJIbHO IIpU-
GJIDKeHHBIX K MUPOBBIM CTaH/AP-
TaM OMPKeBBIX TEXHOJOTHIL (0CO-
GeHHO B BOIIPOCax 0e30I1acCHOCTU
YYaCTHUKOB TOPIOB), IIpMMeH:Ae-
MbIx Ha KASE.

Bo-BTOpBIX, OYeHb BRXKHBIM Ha-
npasieHueM g KASE ceropna g
BIDKY COBEpPIIeHCTBOBaHUE KOP-
TIOPaTUBHOTO yIIpaBJIeHUs U OU3-
HeC-IIPOIIeCCOB.

B-TpeTbux, 06e3yCIOBHO, BaX-
HO TaKKe JUHAMUYHOe pa3BUTHe
OUpPXKeBOM aHATUTUKY, 0COGEHHO
B YCJIOBMAX KpPHM3UCA, KOIJa IIOT-
PpeGHOCTD B Ka4eCTBeHHOW aHAIU-
TU4YecKol uH@opMauuu BO3pac-
TaeT. B 3ToM HampaBjieHUM pabo-
Ta UJIeT OYeHb UHTEHCUBHO, Y MbI
He TOJIbKO PeryJIIpHO OlloBellaeM
PBIHOK, HO U aKTUBHO C HUM B3a-
UMOJIENICTBYeM C TeM, YTOObI W3-
MeHeHUs U HOBIIeCTBA OBLIN BOC-
TpeOOBAHHBIMU U AKTYATHHBIMU.

Takoil BaXKHBIM IIar yisi Oup-
KU, KaK ee KOMMepPIUaTN3als,
yke cmenaH. Temepb HeoGXomu-
MO HaIafuTh 3(P(eKTUBHbIE KaK
C TOYKU 3peHUSA KOMMepUeCKOro
pa3BUTUA OGUPXKU, TAK U C TOUKU
3peHus JIydIiel MeXXayHapOogHON
MIPAaKTUKU OU3HeC-IIPOIeCChl, YCOo-
BepIIEHCTBOBATh KOPIIOPATUBHOE
yIIpaBjieHue.

— CuMraere J BBI, YTO He-
00XOIMIMO MEHATH CTPATETUI0
OMp>KU B YyOUIOBUAX KpHU3uca?
N kakue IVIaBHbIEe ITyHKTBI
OHa JO/DKHA COAepKaThb?

— Crparerus passutud AO «Ka-
3aXCTaHCKag (QoHAOBasg OupKa»
Ha 2007—2010 rozap! 6bUIa paspa-
60TaHa I0 aKTUBHOH (a3bl KPU3U-
ca ¥ IoToMy TpelyeT OIpezeseH-
HBIX KOppeKTuB. Celyac BO3HU-
KaloT IIOPOY HeOXKUJAaHHBIE BOII-
POCBI, CTaHAAPTHBIX OTBETOB Ha
KOTOpBIe IOKa HeT. /yiA Hac BaXK-
HO HaUlTU afileKBaTHbIe pelleHU:d
IpoOJieM, CTOAINUX IIepes OTe-
YeCTBeHHbIM (DUMHAHCOBBIM PbIH-
KOM B Hactosilee BpeMA. I1oaTo-
My YTO-TO B CTpaTeruu Toxe Ipu-
JIeTCA MeHATh COOOpasHO u3Me-
HUBIIENCA 5KOHOMUYECKOUN CUTY-
AUy U C Y9eTOM BO3HUKAIOUTUX
BOIIPOCOB.

K npumepy, cTpaterus npenyc-
MaTpUBaja IPOBeJeHUE ITyOInd-
HOT'O pa3MeleHUs aKIUH OUPIKU.
Celyac CTajJ0 OYEBUJHBIM, YTO
TPOBOJUTE KaIUTATU3AIMIO OUP-
kM 4yepes [PO B TeKyIuii MOMeHT
Hellesleco06pasHo. PaccMoTpeHue
Kak Bo3MoxkHOCTH IPO, Tak u npy-
THX CITOCOOOB U IieJieli IpuBiede-
HuA Kanutaia i KASE Tpebyet
TIATEJILHOTO M3y4eHUs. A Takue
HaIlpaBJIeHUA, KaK COBEepIIeHC-
TBOBaHUe IrapaHTUMHOU CHUCTeMBbI

pacyeToB (C BO3MOXXHbBIM HCIIONb-
30BaHMEeM HeTTHHIa) U BHeJpe-
HUe CHCTeMbI yIIpaBieHNs PUCKa-
MU Ha (HOHJJOBOM PBIHKE, IIPOLOJI-
JKAIOT OCTaBaThCA BOCTPeGOBaH-
HBIMH, U paboTa B 3TOM HAIpaB-
JIeHUH OyZieT IpOJOIKaThCA.

O6s3aTeNbHO OyIeT CeTaH ak-
LIeHT U Ha TaKUX HOBBIX HAIPAaB-
JIGHUAX, KaK BHeJIpeHUe IIPaKTU-
KU (UHAHCOBOTO MOJEIUPOBA-
HUA OU3HEC-IIPOLIeCCOB U YCIIe-
HIle POJIM IPYIIITBI GUPKY B Kadec-
TBe IIeHTpPa, CIIeNUATU3UPYIOIIe-
rocsa Ha aHalIM3e PbIHOYHOU WH-
dopmanun.

TakuM 06pa3oM, MOTY CKasarth,
YTO CTpaTerud OWUP)KM B YEM-TO
OyZeT JOIOJHEHa U CKOPPEeKTU-
POBaHa B COIVIACOBAHHBIX C aKIIU-
OHepaMHU U WIeHaMU GOUPKeBO-
IO COBeTa paMKax, a KaKkue-ToO Ha-
IpaBjieHus GYAyT COXpaHEeHbI.

— JIukBugHocTth Kazaxcran-
ckoil (OHIOBOII GUPKU Ceil-
Yyac HeOOJbIIAA, YXOOAT GpO-
KepbI-AWIephl, JOIIyCKAIOT
Ae(oaTbl 3MHUTEHTHI, HeCyT
yOBITKM WHBecTOphl — HII®,
GaHKH, CTpPaxOBble KOMIIA-
HUM, 1 Jaxe B AOH PK npwu-
3HAIOT, YTO HhIHEIMHWM rog —
He BpeM JJI1 aKTUBHOI'O pas-
BuTHA KASE. YTO iymaeTe BBI
O TeKyllieli CUTyalluy Ha PbIH-
Ke?

—  JleliCTBUTENBHO, CUTYya-
IIMA Ha phIHKe CKJIAZbIBaeTCA He-
npocras. Ilepsoe nosyroaue 2009
roja B IUIaHe TeHAeHUIUH Ha (HoH-
JIOBOM DBIHKE MOKHO OXapaKTe-
PHU30BATh CIEAYIOMNM 00Pa30oM.

MupoBoii  (HUHAHCOBO-3KOHO-
MUYeCKUH KPHU3UC IIPOFOJDKA-
eT OKa3blBaTh HeraTUBHOe BJIWA-
HUe IperMYyIIecCTBeHHO Ha Oup-

’KeBOU DPBIHOK JIOJIEBOTO KaIlWUTa-
sa. Haubosnblee CHIDKeHUE O0DB-
eMa TOProB HabII0AAeTCs Ha PhIH-
Ke aknui. B mepBoMm mosyromuu
CHIDKEHUE B JAHHOM CeKTOpe CO-
CTaBWJIO 34,4 TPOII., a 06beM TOp-
TOB He IIPeBLICII 142,8 MIIpZ, TeH-
re wiu 983,7 MJIH JOJUIAPOB.

Kpome ToOro, mbl HabGimoza-
€M IIOCTEIIeHHOe CHUKeHHEe akK-
TUBHOCTUA KaK Ha DBIHKe oIlepa-
IMH peno, TaK U Ha PhIHKe UHOC-
TPaHHBLIX BAIIOT. Ecii B mmepBoM
kBaprase 2009 roga o6beM TOp-
TOB MHOCTPAaHHBIMU BaIIOTAMU
BBIPOC HA 63,1 IpOII., & COBOKYII-
HBIM 06beM OITepalfiii perno — Ha
53,2 IpolL,. OTHOCUTEJILHO II€PBO-
ro xBaprazua 2008 roza, To 110 UTO-
ram nepsoro noxyroaua 2009 roga
00'beM TOProB MHOCTPAaHHBIMU Ba-
JIIOTaMU CHU3WICA HaA 4,3 mpor,,
a TeMIl pocTa o6beMa Omeparui
perno CHUSWICA MPAaKTUYECKU B
JBa pasa — 0 28 IIPOLIEHTOB.

MbI oOTMedaeM IIOCTEIIeHHOe
CHUKE€HUE IIPUBJIEKATEIbHOCTU
O0TeYeCTBeHHOro (POHIOBOIO PHIH-
Ka 1A GU3WYeCcKUX JIUI, U Hepe-
3ugeHToB Pecrry6inkuy Kasaxcras.
Takxe HeOOXOOVMO OTMETUThH U
(axT cHIDKeHUA UHTepeca o CTO-
POHBI 5MUTEHTOB. C Hayajla TeKy-
IIEr0 ITofa TOJABLKO 3 HOBBIE KOM-
IIaHUU IIPOLLIU IPOLEeAypy JIUC-
THUHTA Ha OUpXKe, TOIZA KaK 3a Co-
OTBETCTBYIOIIUY IIepUO/, IIPOLLIO-
IO rofia TAKOBBIX OLLIO 23.

IIpu 3TOM OOIlee KOMUYIECT-
BO JINCTMHIOBBIX KOMIIAaHUU IIO
COCTOAHUIO Ha 1 MIONA TeKylle-
ro roga cocrasudeT 139 (85 xoM-
TIaHUM ABJIAIOTCA SMUTEHTaMU
aKnui U 94 — obyMranuii), B TO
BpeM: KaK Ha HayaJo rofa TaKux
KOMITAHUU O6bUT0 145.
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(bMHAHCOBBIX PHIHKOB OyJeT HEeIIPOCThIM»

— Heyxen1u BoOOIIe HeET
IOBOAA UISI OITUMH3MAa?

— OObeM TOProB Ha OuUpIKe-
BOM DpBbIHKE [IOJITOBOTO KaIu-
Taja JAEeMOHCTPUPYET BOCXOZs-
muit TpeHn. CpeAn OCHOBHBIX
MPUYUH — 3aKOHOMepHas Iepe-
OpUEHTAalUs] WHBECTUIMOHHBIX
CTpaTeFI/Iﬁ Ka3dXCTaHCKMUX HWH-
BECTOPOB B yCJIOBUAX TYPOYIEHT-
HOCTHU Ha (I)I/IHHHCOBLIX PBIHKAX,
a TakKe 3HAYUTEJIbHBIA POCT 3a-
SIBJIEHHOTO Ha TeKYIIUH TOf 06b-
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eMa HOBBIX pas3MellleHUH 00JU-
ranuii MuHucrepcrsa ¢QuHaH-
coB PK.

He MeHee BaKHBIM (aKTOpOM
ABJIAECTCA U Y2KeCTOYeHUe IIPaBUI
OCYyILIeCTBJIEHUSA WHBECTUIWOH-
HOU JeATeIbHOCTH IeHCUOHHBI-
MU QOHAAMU U YIPABIAIIUMU
IIeHCUOHHBbIMU akTuBaMu. C 1 ok-
TA6psA 2009 roma Moy rocymapc-
TBEHHBIX IIeHHBIX OyMar B IOp-
Tdenax GoHAOB JOKHA COCTaB-
JIATH He MeHee 30 mpolr.

OAMUTOB KagbipxaH

Poauncs B 1959 r. B 1982 roay
OKOHYMA C OTIMYMeM Anma-
ATWUHCKWM MHCTUTYT HApOAHOro
xozancTea (AMHX), nonyuns
CNEUManbHOCTb «UMHKEHEP-3KO-
HOMWCT», B 1984-M 3aWmTun

B MOCKOBCKOM (GMHAHCOBOM
WHCTWUTYTe AMCCepPTaLMIo U MOony-
4Mn CTeNeHb KaHAWAaTa 3KOHO-
MUYECKMX HayK. B 1984-1994
IT. 3aHWMaNCcs Hay4yHO-Mpeno-
[laBaTeNIbCKOW AEATENBHOCTbIO

B cucteme AUHX n Akagemmnm
Hayk KazaxctaHa, pabotan
rMaBHbIM 3KOHOMWCTOM, 3aBeAy-
IOLLMM CEKTOPOM, 3aMEeCTUTENEM
HayanbHUKa ynpas/ieHud, nep-
BbIM 3aMeCTUTENeM npeacena-
Tena npasneHns Ab Alem Bank
Kazakhstan. B 1994—2004 rr.
— 3aMecTuTeNb NpeaceaaTens
npaeneHuns HaubaHka PK, BuLe-
MWHUCTP S3KOHOMUWKK U TOProB/N
PK, COBETHUK MpeMbeP-MUHUCT-
pa PK, npeacenatens HaubaHka

PK, coBeTHuMK lMpesnaeHTa PK,
3aMecTuTeNb NpeacenaTens
npaenenna 3A0 «[JAB «ABN
AMRO BbaHK KazsaxctaH».

B 2004—2009 — uneH coBeTa
[MPEKTOPOB M COBETHMK MpPe3u-
neHTa AO «YcTb-KaMeHoropcKui
TUTAHO-MarHWEeBbIN KOMOUHAT»,
npeacenatens npasneHns AO
«HaunoHanbHasa kKomnaHus «Co-
UnanbHo-npeanpuHMMaTenscKas
Kopnopaums «EpTic», COBETHUK
npeacenatens npasnexHns AO
«AnbsHC BaHK». OgHOBPEMEHHO
¢ aTum B nepuoa mexay 2000 u
2007 rogom 3aHMMan [oHHOC-
TW YNIEHa COBETa [IMPEKTOPOB Ta-
KMX GUHAHCOBBIX OpraHW3aLmm,
kak AO «<ABN AMRO Kacnui-
MyHanlas HIM®», AO «PoHp yc-
TOMYMBOro pa3BuTHA «KasbiHa»,
AO «HapoaHbI# cbeperatefibHbln
6aHK KazaxctaHa». C mas 2009
roga — npe3unaeHt AO «Kazax-
CTaHCKas GoHAoBas GUpKa».

B TO e BpeMs, ToBOpA 06 UTO-
rax Imepsoro mnoiyroguda 2009
roZja B CEKTOPax GUP>KeBOTO PHIH-
Ka, MO>XKHO OTMETHUTD U PAZ, IO3U-
TUBHBIX TeHAeHIUN. B ToMm uuc-
Jle yBepeHHasd IIO3UTWUBHAA [U-
HaMmuka uHpekca KASE, koTopblit
IOAHAJICA C Hayaja roga Ha 18,4
IIpOL., a II0 COCTOSHUIO Ha 1 aB-
TyCTa TEKYIero rofa pocT UHAEK-
ca KASE cocraswi 34 niporni. O1Tin-
YUTENTBHON! OCOOEHHOCTBIO IIep-
BOro mnomyrogua 2009 roza Ha
PBIHKe KOPIIOPaTUBHBIX O0JIHra-
OUU CTaJ 3HAYUTENbHBIA POCT (B
5,3 pasa OTHOCUTEIBHO BTOPO-
ro nonyrogua 2008 roga u B 84,5
pasa — mepBoro noayrogusa 2008
roza) oGbeMa TOPToB C eBPOOOIIH-
TaluAMU.

Kpome Toro, mo uroram 2008
roga pmoxonbl KASE BeIpociu Ha
110,7 miuH TeHre wid Ha 10,6
IpoIl. II0 cpaBHeHUIO C¢ 2007 ro-
JoM u jgocturmu 1 mupzg 158,8
MJIH TeHTe.

— Kaxk BbI xymaere, Kak Oy-
JeT pa3BUBaThLCA CUTyaluisd B
35TOM rozgy?

— UYro KacaeTrcad pasBUTUA
KASE, TOo, mo MoeMy MHEHHWIO,
HacTyIWJIO BpeMA AaKTHUBHBIX
melicTBuil, ¢asa KOHCTPYKTHB-
HOI paGoThI HAJ «IpobeaMu» B
Ka3axCTAaHCKOM OUP)XeBOM cer-
MeHTe (OHAOBOIO PBIHKA, KO-
TOpble OBLIN BBIABJIEHBI KPU3U-
coM. IMeHHO Temephr BaXKHO 3a-
HUMAaThCA pa3paboTKOU U coBep-
IIeHCTBOBAHUEM 3alUTHBLIX Me-
XaHU3MOB,  HOBOBBEJCHUAMM.
O4YeHb IIOMOTAeT 3TOMY IIPOLIEC-
Cy u3ydyeHHe MUPOBOIO OIIBITA.
INapTHEpCKMEe OTHOILIEHUA C Ta-
KUMU CTapeHIIMMU OUPIKEBBI-
MU IUIolagKkaMu EBPOIIBI, Kak

HeMeIlKasdi U BeHCKasg OUPXKU,
O4YeHb CII0COOCTBYeT aTOMy. Kpo-
me Toro, KASE momydwmiia crartyc
addumupoBaHHOrO WwieHa Mex-
JIYHAPOLHOM acconyanuy GUPXK
(WFE), 4TO maeT [OIOJHUTEJb-
HbIe BO3MOXKHOCTU OOIIeHUSI C
3apybeXHBIMU KOJUIeTaMHU B 00-
JIacTU GUP)KeBOU JesTeIbHOCTH.

DTOT rog, A Aymalo, AJiA MUPO-
BOTO U Ka3aXCTaHCKOTo (PMHAHCO-
BBIX DBIHKOB OyZieT HeIPOCTHIM.
HecmoTpss Ha 3TO, MBI IIPWIO-
JKUM BCe YCIUIWSI, YTOOBI MaKCU-
MaJIbHO MCIIOJIb30BaTh 3TO BpeM:A
JUI1 cepbe3HOMl BHYTpeHHeH pa-
GOTBI HaJl VKpeIUIeHUeM OUPXKU
KaK MHQPACTPYKTypPHOTO WHCTU-
TyTa. OXKUJATh KOPEHHOro Iiepe-
joMa B ¢prHaHCOBOM cepe, Kak
HaM XOTeJIOCh Obl, II0Ka, BUAVIMO,
He npuzeTca. OfHaKo ceifyac Ha-
OJII0AeTCS BCe OOJIbIIe TO3UTHB-
HbIX curHanoB. Tak, BBII Kazax-
CcTaHa BBIPOC BO BTOPOM KBapTa-
Jle TeKyIlero rojga 6osee yeMm Ha
TPU IIPOLIEHTA II0 OTHOLIEHUIO K
IIepBOMY KBapTaly, HAOIIOAeTC
CHIKeHHe YpOBHA UMHQIIAIUY,
KYpPC TeHTe CTabwIeH.

— BoT yke BTOpPOM roj ro-
BOPUTCA O IUIAHAaX O0HeaH-
HeHuA 1WIomagok KASE wu
P®ITA. Kakx BBl OTHOCUTECH K
JAaHHOW MHUIIMATUBe?

— Ilepex HaMu IIOCTaBJIeHaA 3a-
Jlada — 3aBepIINTh IIporecc 06b-
eIVHeHUs IUIOUWANIOK YKe oce-
HBIO 3TOTrO rofa. PemeHue mpu-
HATO, YacTb PaboT yxKe IIpOBe-
JleHa ¥ BCe MeXaHU3MbI IOHAT-
HbBIL. B HacTroAmee BpeMA 3azada
o0pennHeHusa mwiomanok KASE u
POIIA — B pAAy IPUOPUTETHBIX.
30 Mr0JId 3TOrO rojga Ha 3acenpa-
HUY GUP>KeBOTo COBeTa OBLIN yT-

BepxJeHbl [IpaBuia GyHKIUO-
HUPOBaHUsA TOPTOBOM ILIOWIAJ-
ku AO «Kazaxcranckada (onpo-
Basd Oup)Ka» B KadyeCTBe CIEIU-
aJIbHOU TOPTOBOU IUIOIIAAKU pe-
TMOHAJIBHOro GUHAHCOBOIO LieH-
Tpa ropozaa Anmarsel. IIpuHATHE
3TOr0 UTOTOBOTO JJOKyMEHTAa fB-
JgeTca opUIMAIBHBIM 3aBeplla-
IOIUM DTAalloM B Jejie 00beau-
HeHUA wiomanok KASE u POILIA.
KoHeyHO, mocCjie ero HpUHATUA
pa6ota emie GymeT MPOXOIKATH
cdA, HO OHA OyJeT yXe KacaThCs
IopabOTKU TeXHUYeCKUX IIpolie-
Iyp U AOKYMeHTalluH.

— Crparerm4ecKuii MHBeC-
TOp m1iA KASE — KTO MM MoO-
JKeT cTath? U ecTh I BepoAT-
HOCTH €ro NOABJIEeHUA B 3TOM
roay? HacKoOJIBKO 51 3Ha¥0, UH-
Tepec KaK MHBECTOP IIPOAB-
Jsuia HeMenkasa ¢oHaoBasA
6up:kxa Deutsche Boerse (DB)
M JApyrue u3BecTHbIe KOMIIa-
Huu. IleperoBopsl NPOAOI-
JKarorcaA?

— Celfyac HEBO3MOXXHO OIHO-
3HAYHO OTBETUTH HA 3TU BOIIPO-
CBI.

Bo-lepBBIX, HAJO OTMETUTb,
YTO KPU3UC CHIBHO CMECTIUI aK-
LIeHTbl B CTpaTeruax WHBECTO-
POB B OTHOIIEHUY UX UHTEPECOB
Ha pasBUBAONIVXCA PbIHKax. Tak
KaK CUTyalusa C PUCKaMU U pel-
THUHTAaMU Ka3axCTaHCKUX KOMIIa-
HHUU 3a IOCJeflHUe IOoJTOpa—-JBa
rojia IpeTepueyia U3pALHbIE W3-
MeHeHU: He B JIyYIIyI0 CTOPOHY,
II03TOMY MHOCTPaHHbIe UHBECTO-
DBl OYeHb OCTOPOXKHO ITOIXOJAT K
BOIIPOCAM UHBECTUPOBAHUA.

Bo-BTOpPEBIX, B HacToAllee Bpe-
Ms MBI He mMeeM O(QUIHNAILHO
o(popMIIeHHbBIX peIJIOKeHU OT
KOHKDETHBIX MHBECTOPOB, KOTO-
pble GBI MpeTeHJOBAIX HA POJIb
CTpaTernyecKuXx.

Kpome Toro, ana KASE ceiigac
HeMaJIOBA)XHO, HACKOJIBKO UHTe-
pecbl BO3MOKHOTO CTpaTerudyec-
KOro IIapTHepa OyAyT COOTBeTC-
TBOBaTh IUIAHAM HaIIWUX aKIHO-
HepOB B OTHOLIEHWY Pa3BUTUA
KASE. IlosToMy 3TOT BOIIpOC 3a-
CIy>KUBaeT TIIATEILHOTO U BCec-
TOPOHHEr0 U3y4eHUs, TeM Oosee
YTO ceiyac OIATh XKe eCTb BpeMsdA
Ha Pa3MbIIUIeHU.

TeM He MeHee BOIIPOC O BO3-
MOXXKHOM CTPaTeruyecKoM IapT-
HepCTBe aKTUBHO OOCYXKAaeTcs
pykoBozacTtBoM KASE u aknmuoHe-
pamu.

— Kakoii BbI x0oTeJIu ObI BU-
Jeth KasaxcraHnckyro ¢oHgo-
BYIO GUPKY, JOILyCTUM, depe3
5 jmet?

— I 6BI XOTeJ OTMETUTH DAL
JIOCTIDKeHUH, K KOTOPBIM Heo0-
XOIMIMO CTPEMUTHCA.

JTO0, B IIepPBYIO oyepelb, BHEJ-
PeHHble U OeHCTBYIOUIVe CTaH-
JapThl KOPIIOPATHUBHOIO YIIpaB-
JIeHUs, KOTOPble COOTBETCTBYIOT
MMPOBBIM U IIPU 3TOM YUUTHIBA-
10T Hamy crnenuduky. Takxe xo-
TeoCh ObI, 4TOOBI OpeHn KASE
ObLT y3HaBaeM He TOJIBKO B CTpa-
Hax CHI, HO 1 B IIMPOKUX JeJI0-
BbIX (MHAHCOBBIX Kpyrax Mupa.
He meHee BaXHO OGHOBUTH OHIp-
’keBble UMH(OpPMalLMOHHBIE U
NpOrpaMMHbIe TeXHOJIOTWHU U,
0e3yCIIOBHO, UMeTh elle Ooiee
NpodeCcCUOHAIBHBIA ITepCOHA.
Kpowme Toro, xoTesochk GbI BUAETH
eAVHCTBeHHyI0 B Kasaxcrane u
ozxHy u3 kpynHeimux B CHI ¢poH-
JIOBYI0O OHPXKYy B COOCTBEHHOM
COBpeMeHHOM 3/IaHUM.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 30%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages true
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth 8
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /RUS <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [1190.551 1683.780]
>> setpagedevice


