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KASE

AeAaeT CTaBKY

KasaxcraHckaa doHposas bupxxa (KASE) 8 ouepegHou

Da3 CHU3WUnNa CTaBKy KOMUCCMOHHbIX COOpOB NO
«PbIHOYHbIM» CAENKaM Kynnu-Nnpoaaxu
HerocynapcTBeHHbIX LieHHbx Bymar (HUB). YuacTHukm
DbIHKA MO3UTUBHO BOCNPUHAMAIOT 3TOT Lar bupxu,
O1HAKO CHUTAIOT, YTO OH HE OKAXET CYLLLECTBEHHOIr0
BNMAHUA HA POCT aKTUBHOCTU TOPIOB.

C 1 auBaps 2008 roma craBka
koMuccuoHHoro cbopa KASE no
«PBIHOYHBIM» CIEJIKAM KYTUTH-TTPOAA-
xu HIB, Haxopsammxcsa B odHLM-
ANTbHOM CITHCKe OMpXH, CHHUXACTCSH
¢ 0,015% o 0,01% or cymMMBl CIEJIKH
C KaXIoi 13 ee CTopoH. JlaHHOe npa-
BWIO HE PACIPOCTPAHACTCA HA LICH-
Hbie OyMaru, KOTopbi€ BXOIAT B IIPO-
napaembie 4epe3 KASE rocyanap-
CTBEHHBIC MAaKeThl aKLHH.

Hacrosimee NnOHMXEHHE CTaBKH
koMuccuoHHbiXx coopoB KASE no
«PbIHOYHBIM» CHEJIKAM C JIHCTHHIO-
BbiMH HI1D sBnsercs narsiM C cepe-
mHbsl 2004 rona. Ilepsasi «yCcTynka»
pbIHKY ObUia caenana 1 asrycra 2004
ropa, Korja craBKka CHH3MJach C
0,05% no 0,04%. Takum o6pa3oMm, C
2008 roga B cpasHeHuH ¢ 2004 ro-
JIOM 3Ta CTaBKa CHMDKEHa B S pas.

B coobmenmu KASE ormevaer-
Csl, 9TO MO3TANHOE CHHXXKCHHE CTaB-
KH KOMHCCHOHHBIX COOpOB MCIIOJb-
30BaJIOCh B Ka4eCTBE CTHMYJIa IiA
aKTHBH3alMH TOProBjH Ha OHpXe.
[To urdopmatmu OGHUPXH, 33 NEPHO/L
¢ 2004 no 2007 ron 6upxesoit 000-
POT HA PbIHKE HEroCyaapCTBEHHBIX
[IeHHBIX OyMar HenpepoIBHO YBEJIH-
yusaics. Tak, B 2005 roay OH BHIpOC
OTHOCHTEJILHO MpeablayInero roaa B
nonropa pasa, B 2006 romy — B 2,5
pa3a, B 2007 roay, no npeasapyuTesib-
HbIM JaHHBIM OTHOcHTeasHO 2006
roga, — B 1,86 pa3a. «Cronb no3u-
TUBHaA JUMHAMHMKA MO3BOJISUIA M ITOKA
no3soiasier KASE cruMynupoBaTth
aKTHBHOCTH YYaCTHMKOB (HOHIOBO-
ro phIHKA Yepe3 CHIKCHHE CTOHMMOC-
T MX HAKJIAJIHBIX pACXOIO0B IPH TOP-
rOBJIE AKIMAMH M KOPIIOPATUBHBIMH
o0MrauMsaMM Ha OpraHMU30BaHHOM
pbiHkKe Ka3zaxcranar», — noa4epkuBa-
eTcsl B COO0ImeHHH OHpXH.

Camu mpoheCCHOHATBLHBIE Y4YaCT-
HUKK HOHIOBOI0O pPhIHKA, B LICJIOM
[MO3UTUBHO OLICHUBAs JAHHOE pele-
HUe OHpPXH, CIUTAIOT, YTO CHIDKEHHE
koMuccHOHHBIX cOopoB KASE Bpsn
JIA OKAXEeT CEPbEe3HOE BIIMAHHUE HA
aKTUBH3auMio ToproB. «Ha cerox-

baxmwizyrv bYPBAEBA

HAMHHANA JeHb KOMHUCCHOHHBIE HC
ABJIAIOTCA KAMHEM NpPETKHOBEHHA
IUIA COBEpIIEHMA CIEJIOK Ha OUpXe.
CHHXeHHE CTABOK HE NPHUBEICT K

PE3KOMY POCTY CIAEJIOK B KPaTKOCpO4-
HOM MEPHOAE, HO B LICJIOM 3TOT Luar

HalnpasJicH Ha co3naHue dosnee nmpu-
BJICKATENIbHOTO MHBECTHUHOHHOIO
BHYTPEHHEIO KJIMMaTa», — CKa3al

«&» YNpaBiAIOMMHA JTHPEKTOP KOM-

naHum <«AnMIKc Jccer MeHenx-
mMeHT» JIMuTpHil XKepebsaTnes.

UcnonmHuTeIbHBIA AUPEKTOP YII-
paBJAIONICH KOMIAHHH «Ka3KoM-
mepul Uusecr» Epke Hypkenos co-
[7IACEH C TeM, YTO CHMIKCHHME CTaBOK
KoMucCHOHHBIX cOopoB KASE no-
BHILLIACT IPUBJIEKATEIBHOCTD OTEYe-
CTBEHHOIO (POHAOBOIO PhIHKA IUIA
uaBecTopoB. OaHako OH obpamaer
BHMMAaHHE HA TO, YTO OIHOBPEMEHHO
KASE BBOIMT KOMHCCHH IO CHEN-
kaM (u3ugeckux nuu. «B 1O Bpems
KaK npodyvyacTHUKM o0naraauch
TapudaMi Ha TUIOIRAIKE, WIS PU3H-
YECKMX JIML] KOMHCCHHM He ObUIH Mpe-
mycmoTpensl. Cetvac KASE Menser
CHTYALMIO H BBOOUT COOPBI H 1A 3TO-
ro CErMEHTa HHBECTOPOB», — N'OBOPHT
r-H HypkeHoB.

Cornacuo coobmenmio KASE, ¢
HaYaja roga OTMEHAETCS «HYJIeBash»
CTaBKa KoMHUCCHOHHBIX cOopoB KASE
No «pbIHOYHBbIM» ciesiKaM ¢ H1Ib, 3ak-
JIIOYEHHBIM MO cyYeTaM (OHU3HYECKHMX
ymuil. Bupxa BBOOMT INKany (QHUKCH-
POBaHHBIX CTABOK CBOMX KOMMCCHOH-
HBIX COOPOB, KOTOPbIE BADbHPYIOTCA OT
100 TeHre co CaeJKH Ha CyMMy IO
1 M. Tenre 10 0,01% ot cyMMBI Crien-
KM, NIPEBBIILAIOLICH 5 MJIH. TEHIe.

ITo mHenmio r-Ha HypkeHoBa,
BBEcHHE KOMMCCUH U1 COCNOK, CO-
BepiIaeMbIX PU3NIECKUMH JIMLIAMH,
BBI3BAHO POCTOM AKTHMBHOCTH 3TOIO
KJ1aCCa MHBECTOPOB Ha phiHKe. «OKa-
3aJ10Ch, 9TO 0K0j10 30% TOpProB Ha
KASE npuxomurcs Ha QU3HIECKHX
L. [To3roMy penmim HAHHBIA Phi-
HOK 3Q/IeCTBOBaTh», — CUHTACT MC-
[IOJIHMTEbHBIA aupekTop «Ka3kom-
mepir-UHBecTa». .




