Kak Ha LSE aykHeTcs, TaK
y Hac Ha KASE oTknukHeTcs

Anppert HAJTIOK: «Mnzmexc axumit KASE magar,
HO 3HAYUTEHHO MEVICHHEH, 4eM (DOHJIOBbIC PHIHKH
HOro-Bocrounoi Asum u Poccymy

B Hauyane nepnenu GyxsansHo Bce Beayuime poHao-
Bbi© PbIHKM B MMPE NPOASMOHCTPUPOBaANK pe3Koe
nanexHune. B ceaan ¢ yem mHOorme 3apybexHsie aHann-
THKM 3arosopwiun O HACTYIUIEHMMU «YepPHbIX AHen» B
passuTuu GOHAOBLIX PLIHKOB, & fieHb, KOraa npon3o-
wen obGean, reneps 30BETCA HE MHAYE KaK «4EePHbIM

NoOHeAeNbHUKOM»,
| Ceprein SENIENMYXUH ;
HAaexc akumin KASE Kasax- nnowanxkax. K Tomy xe nockonbKy
CTaHCKOW GOHAO0BOW OMP- OCHOBHasA NMKBUAHOCTL NO aKTu-

XU HE CTan UCKNIoHEHUeM — no
UTOram BTOPHWKA OH CHU3WNCRK
Ha 3,42%. Napexne NpoaeMOH-
CTPUPOBaNU BCE CeéMb Hanme-
HOBaHWI aKuMi, BKINIOYEHHbIX B
NnpeacTasuTeNbCKUii CNUCOoK
ONA pacyeTa nHaekca. Yem
ObiN0 BLI3BAHO 3HAYUTENLHOE

CHWDXEHWE KOTUPOBOK aKkuMii Ha
MUPOBLIX POHAOBLIX NNOLLAA-
Kax U Ha pbiHke akumni KASE,
Mbi NONPOCUNKY NPOKOMMEHTU-
posarb Buue-npeanaexTa Ka-
| 3axcraHckoi GoHA0BON BupxK
- Anapen UANIOKA.
Anppe IOpresuy, xax
Bui ouennsaerTe curya-

pbitkax 8 mupe? 4ro
Bbi3BaN0 CTPOMMTENb-
HO@ NafeHne OCHOBHbLIX
POoOHAOBLIX HHAEKCOB W
KaxK 3TO CKa3biBaeTCH Ha

HALIEeM PbIHKe aKunii?

- WHpexkc akumii KASE na-
Aan, HO 3HaYUTEeNbHO MeaNeH-
Heil, Yyem POHAOOBLIE PLIHKWU
IOro-BocTouHoi Aann n Poc-
cuun. Takoe passuTne coObITiA
6bN0 BbI3BAHO AEACTBUEM He-
ckonbkux paxropos. Bo-nep-
BbiX, OXXMAAHUE PeLeccum aKo-
Homuxku CLLIA, xOoTOpas senseT-

CA KpynHehweh B mupe. Haece |

. PbIHKM 3TO OKa3biBaeT NCUXON0-
rmyeckoe nasneHume. A tTak kak
Haw uHaexkc akuvi KASE asB-
NAEGTCH KOppenupyemMbiMm v B

nepsylo oyepenb C UHAEKCOM
akuni JlonaoHckon GoHA0BOW
6GVpPXM, TO Mbi, ECTECTBEHHO, HE
OCTaeMcs B CTOpoHe OT cobbi-
T it WA FOBENEHBIX HOHIOBbIX

BaM, KOTOpbie TOPryioTca Ha KASE
u LSE, Haxoautcs 8 JloHaoHe, TO

W HalW PLIHOK UOET BCNen 3a TeH-
AeHumamu JlIoHaoHckon GoHAao-
BOW OMpPXM, a NPOrHO3bl NO HUM,
HaAO CKasaTh, HeyTeluTeNnbHbIe.

BO-BTOpbLIX, CBOE BNNAHMUE HA
napneHne GoHAOBbLIX MHAEKCOB
OKa3an0 CHWKeHue LieHbi Ha HedTb
C NCTOPUHECKNX MaKCUMYMOB, KO-

TOpasn, No HEKOTOPLIM NPOrHO3aMm,
B Gnvxaiwee sBpemMa MOXeT A0C-

Tvub $80 3a Gappenb. 310 0Kkasbi-
BAET CYWECTBEHHOE HeratTneHoe
BAMAHWE Ha LueHy «Oymar» ¢paso-
PUTa HaLWero PbiHKAa aKumin — «Pas-
seakmn [lobbiun «KazMyHailas».
Ee ueHa akumii NONHOCTHLIO NOBTO-
pPRET noBeaeHne ueHbl HedTH Ha
MWUPOBOM PbiHKe.

B-TpeTbux, HeratTMBHO Ha CH-
Tyaumio sBnuaeT coobLueHne Mex-
AYHapoOAHOro pPewTUHrosoro
areHrcrea Fitch o pocre HeraTms-
HbIX PEATUHIOBbIX PeLUeHNI, KO-
TOpPbLIE, NO ero MHeHwuIo, ByayT pa-
CcTW, a Tarke S&P, koTopoe 3aaBu-
NO O BO3MOXHOCTU CHUXEHUA
peTUHra 22 caenok CexbiopuTH-
3aumm Ha emerging markets, 3a-
cTpaxosaHHbix Ambac (B Ux 4n1c-
no sxoanT espoobauraummn AO
«Kaskommepubaxk» cepuit 2005A
n 20068, a Tarxke baHka «TypaH-
Anem» cepun 2007-C - peg.).

Ho cumTanocs xe,

YTO Halll PLIHOK

aKuun [OCTUI «AHa»

B8 HosGpe npownoro roaa.

NMonyuwaerca, «QAHO»

HaxoauTcs «rnybxe»?

- HyXHO cKasaTb, 4TO Halw
WHAOEKC akuui CTan yBeEpeMHOo
NOAHUMATBLCH NOCHE TEX MUHMN-

MYMOB, KOTOpPbIe Obifin B KOH-
ue HonRbps npownoro roaa, U

- 17 faAHBapy 3TOro roga uMmen

onpeneneHHbl MakCUMyM,
HoO, K COXanexuio, ¢ 3TUX Bbl-
COT Mbl ONATL ynanu. Tak 4T1o
PbIHKY €CTb KyAa naaate — A0
TOro «aHa», Kotopoe 6bino 3a-
dUKCUpPOBAHO B KOHLE HORO-
pa. Cenyac mHaekc akuui
KASE npowen npumepHo no-
NOBUHY NYTU, NOITOMY 3anac
naaeHunn ewe ecTb.

A xaxoi Baw npor1os

no nHaexcy akumn KASE

Ha 6nnxaiwyio nepc-

NexTUBY?

— Ou4eHb TPYyAHO NPOrHO3u-
pOBaTh BENUYMHY NAAEHUA, NO-
TOMY 4TO 60NbLLIOE KONUYECTBO
HaLWKMX UHBECTOPOB NOBEPUNO,
4YTO akumm Hawwux 6aHkoB He-
NOOUEHEeHbI, U MHOMMe cTanu
VX CHOBA NoKynaTb. HO o4epean-
HOW yaap CO CTOPOHbLI BeayLllew
3KOHOMUKU MUpPa B CTOPOHY
HawWwen 3KOHOMWKW CaepXxaTb
TpyAaHo. MNoatomy He GepycChb
npenckasbiBaTh BENWUYUHY Na-
OEHUR U ayMalo, YTO HUKTO He
BO3bLMETCA, NOCKONLKY HET BO3-
MOXHOCTHU NPOrHO3npoBaTh
ero C TOYHOCTbIO.

N He Haa0 YMHMYaTL NO 3TO-
My nosoay. PbIHOK, KaK U XWU3Hb,
OKaxeTca yMmHen. Ecnum roso-
PUTL B 1BYX CNOBax, TO cenyac
Ha pbiHKax HabnipgaeTcs NnaHn-
Ka, 1, xak mobas naHuKa, oHa He
Ha sce 100 npoueHToB onpas-
paHa.  He CTOPOHHUK KaTacT-
POPUIHBLIX NPOrHO308B, NO3ATOMY
AyMalo, 4To B Onmxanme aHu
MHOIME aKuum Ha pbiHkax ByayT
CYLWECTBEHHO nNepenpoaaHsl, a
3aTeM HAYHETCH KOPPeKUMUA.

....Haw pasrosop ¢ AHgpe-
em Llamokom COCTORNCA BO BTOP-
HUK, HO YXX€ NO UTOram TOpros
23 avsapa Habniopanacs NpoTu-
BONONOXHAA KAPTUHA — UHAEKC
KASE Bbipoc Ha 2,6%. W B yeT-
seprewe Ha 0,4%. Moxoxe, Npo-
rHO3 aHanuTuka cboiBaeTcs, u
nocne cnaaa PoiHOK Havan Kop-
PEKTUPOBATLCA B CTOPOHY MNOBbI-




«PbIHKY

ecTbKyna

naparb -

A0 TOro «AHa»,
KoTopoe 6bino
3apunkcupoBaHoO

B KOHUE HOA0pA», —

Tak OueHuUBaeT
cUTyaumio
BULE-NPEe3NAEHT
Ka3axCcTaHCKOW
$OoHA0BOK
Gupxmn

AHapen LIAJTIOK.




