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KASE has recently become

an affiliated member of the
World Federation of Exchanges
(WFE). Please comment on the
advantages this status provides.

We consider the affiliated membership
in KASE as a midway step to obtaining
full WFE membership and recognition
of the financial market of Kazakhstan
as organised and regulated by the world
community.

The status is given to exchanges that
are aimed at bringing their exchange
auctions organisation activity in balance
with WFE requirements within five
years. That means that Kazakhstan
issuers and investors may be assured
that the volume and quality of KASE
services will constantly be increasing.
The intention of KASE to enter WFE as
a full member is also connected with its
wish to attract new qualified local and
international investors and issuers to the
served financial market and increase its
liquidity.

How is the Kazakhstan stock
market developing during the
currrent period of Kazakhstan’s
economic development?

The Kazakhstan stock market is less
than 20 years old.
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Therefore, and also because of certain
peculiarities of post-Soviet privatisation,
including entrepreneurs’ mentalities
established in the 1990s, we are only at
the beginning. And I daresay that we
have already created the basis for

a civilized stock market. Currently
Kazakhstan is taking steps in the
direction of making the local stock
market more attractive for issuers and
investors, such as an improvement

of regulatory and technical systems,
education of the population and market
analysis of its short history’s lessons
learned including the credit crisis.

The euphoria of rapid growth dynamics
1s being replaced by a more rational
attitude to the speculative market
component and its objective economic
potential.

What international projects are
being developed by KASE?
With which countries have you
established a partnership?
Does KASE use other countries’
experiences, especially of those
with a more developed stock
market?

Last year KASE signed memorandums
of understanding with the Vienna and
Malaysia stock exchanges, and in the
beginning of this year we have signed
the same document with one of world’s
largest stock groups, Deutsche Boerse
AG. In the frames of relationships
regulated by these documents we

are planning certain educational and
consulting programmes, partnerships
on promoting the index and distribution
of Kazakhstan stock market’s data via
numerous informational channels of our
partners. Besides, we consider attracting
technology solutions of our partners for
development of the existing technical
basis. In the frames of cooperation

we are also planning the realization

of programmes for Kazakhstan stock
exchange employees’ short-term
training. The given interaction will
assist KASE in achieving its goals that
were stated in its development strategy
accepted last year.

As mentioned above our WFE

membership status was increased this
year.
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The stock exchange is a member of
the Eurasian Exchanges Federation
and one of the founders and the most
active member of the International CIS
Exchanges Association.

KASE pays great attention to
interaction with other countries’
regulators with the purpose of bringing
its activity in balance with commonly
accepted international standards.

It will give us an opportunity to be
recognised as one of the attractive stock
exchanges that can be recommended for
investment.

How can the stock exchange
influence the economic situation
in this country? What is the
significance of KASE for the
Kazakhstan economy as a whole?

KASE is not only a stock market

but also a multifunctional financial
platform where stock prices and market
exchange rates of Tenge to the world
reserve currency are formed as well as
benchmarks of money value (in repo
market sales operations, indicative
quoting of bank deposit rates and as
profit of exchange stock).

It is a multifunctional stock exchange
that considerably increases its role in the
country’s economy because the National
Bank constantly uses stock exchange
instruments for realization of its
monetary policy and market regulations.

What role in the country’s
economy is given to the world and
local stock market?

The stock market is the place of funding
that is receiving money for business
development. Therefore the stock
market plays an extremely important
role in so-called “pro-Western”
economies.

Kazakhstan is also heading in this
direction, though the process of
transformation of “family businesses”
into civilized forms of corporate
management is rather slow and hard.
That is why we cannot yet state that the
stock market has considerable influence
on Kazakhstan’s economy. However, its
indicators can already be used to take
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the economy’s “temperature”.
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In your opinion, what percentage
of people are informed about the
real stock exchange activity?

More than half of our population have
heard about the stock exchange, but
there are far fewer people who are really
informed about it. The finances of only
1% of the population of Kazakhstan are
involved in stock market activity.

KASE is working on this problem
together with RFCA and professional
participants of the market.

How will KASE develop in the
near future?

We have a development strategy
accepted by the shareholders in
2007. The basic thing we do now

and will do in the near future is
developing our technical abilities
and regulating basis in the direction
of implementation of the best

world experience and practice of
stock activity. Besides, one of the
important tasks is the realisation of a

conceptually new marketing strategy
aimed at attracting investors and
companies to the organised stock
market,

Your wishes to World Monitor
magazine and its readers?

I would like to wish the Magazine
interesting material to present and a
constant increase of readers. And |
wish World Monitor’s readers success
and prosperity.

POHAOBLIV PLIHOK KA3AXCTAHA

HenasHo KASE nonyyuna crartyc
ap¢pMnupoBaHHOTO YneHa Bo
BcemupHon chenepaummn GMpx
(WFE). Pacckaxure, noxarnymncra,
KaKkue npeuMMyluecTBa aaeT
JaHHbIA cTaTyc?

Honyuenne craryca aGUIHPOBAHHOIO
anena WFE paccmarpuBaercs

HAMH KaK MPOMEXYTOYHEIH mar

Ha myTH npHobperenns KASE

nonsoro 4ieHctsa B WFE u

NPH3HAHKA MUPOBEIM CO00IIECTBOM
(urancoBoro peiHka Kazaxcrana, kak
OpPTraHH30BaHHOTO H PETYIHPYEMOTO,
JlaHHBI# cTaTyC MPHCBaWBAETCA TEM
Bupikam, KOTOpBIE HaMepPEHH! B TEYEHHE
TIATH NIET IPUBECTH CBOIO JEATEIBHOCT
M0 OpraHU3alUy ¥ IPOBENCHHIO
6Hp)l(CBbI)( TOpI‘OB B IIOJIHOE
cootBercTBHE ¢ TpeboBanuamu WFE,

a 3HAYMT, KA3aXCTAHCKUE IMHTEHTEI

W HHBECTOPH! MOI'YT OBITh B YBEPEHBI

B TOM, 4TO 0OBEM M Ka4ECTBO YCIYT
KASE 6yayT nocTofHHO NOBBLIIIATECS.
CrpemneHHe K TIOMYHEHHIO

nonnoro unenctea B WFE cBazano
TAKXKE C €€ KeJlAaHHEM TIPHBIICYD

HOBBIX Ka49eCTBEHHBIX HHBECTOPOB

H HYMHTEHTOB, B TOM THCIIE H
HHOCTPaHHBIX, HA OOCTYKHBACMBIH
(MHAHCOBLIHA PBIHOK U IIOBBICHTH €70
JIHKBUTHOCTS,

Kakum obpasom pazsuBaercs
thoHAOBLIW PbIHOK CTPaHbI
Ha AaHHOM 3Tane pasBUTHA
Ka3axcTaHCKOW 3KOHOMMWKU?

Kasaxcranckomy oHI0BOMY PBIHKY
Menbiue 20 net. [osromy, a Taxxke

B culy cieHdHKH IPOBEICHHON
MOCTCOBETCKOM [IpHBATH3AHHH H
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cnoxueerocs B 90-e roysl
TPOIIIOro BEKA MEHTANIHTETA
NPEANPUHHEMATEIEH, Mbl HAXOHMCH
B HauaJse nyTH. [IpH 9TOM, pUCKHY
YTBEPHKJIATh, 9TO OCHOBHOH
(YHIAMEHT LIUBHIH30BAHHOTO
(oroBOro pHIHKA Y HAC CO3JAH.

B nactosmee Bpems B Kazaxcrane
HIYT [IPOLECCH, IPH3BAHHEIE
CIenaTh OTEUECTBEHHBIH (OHIOBEIHA
PHIHOK HanOonee NpUBJIEKATENBHEIM,
KaK JUIf OMUTEHTOB, TAK H JLIA
uHBecTopoB. CoBepIIEHCTBYETCSA
HOPMATHBHAsA U TEXHOIOI HYECKas
6asbl, HAET MPOCBETHTENbCKAA paboTa
C HACEJICHHEM, PBIHOK AHAJIM3UPYeT
[IOYYHTEILHEIE YPOKH CBOEH KOPOTKOH
HCTOPHH, B TOM YHCIIE U KPEIHTHOrO
kpu3uca. Ha cmeny sitdpopuu or
CTPEMHUTENLHOH IMHAMMKH POCTa
NIPUXOAUT DolNee B3BEIICHHOE
OTHOLIEHHE, KAK K CTIeKyJIATHBHO#H
COCTABNAIONIEH PEIHKA, TAK U K €T0
06BEKTHBHOMY 3KOHOMHYECKOMY
MOTEHIHAITY.

Kakne MexayHapoaHble NpoeKThl
ceivac HaxodATcA B pa3paborke
KASE? C kakuMmu cTpaHaMu
HanaxeHbl NapTHepcKue
oTHoweHnA? UcnonkayeTr nu
KASE B cBoe# pabote onbIT
ApYrux cTpaH, ¢ Gonee pazBUTLIM
¢OHOOBLIM pbIHKOM?

B mpomnom rony KASE nognucana
MEMOPaHYMBI O B3aUMOTIOHUMAaHHH C
Benckoii 1 Manasuiickoi oHAOBLIMH
OupKaMH, a B Ha4ase 3Toro rojga
NoA00HBIH JIOKYMEHT OBl IOATIHCAH

¢ OAHOH U3 KpyTIHEAHX OHpKEeBBIX
rpynn Mupa Deutsche Boerse AG.
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B paMkax B3aHMOOTHOILIEHHH,
pPeryIHPYEeMBIX JaHHBIMH
JOKYMEHTaMH, TJIaHUpyeTCs
OCYHIECTBICHHE IPOTPAMM
0bpa3oBaTeNBHOrO U
KOHCYJIBTALlHOHHOTO XapaKTepa,
COTPYAHHYECTBO B [IPOJIBHIKEHHH
HHIEKCA H PACIIPOCTPAHEHHU

JAHHBIX Ka3aXCTaHCKOro OHIOBOTO
PBIHKA Yepe3 MHOIOYHMCIEHHBIE
HHOPMALUOHHBIE KAHANIBI IAPTHEPOB.
Kpome Toro, paccMaTpHBaETCA BOTIPOC
MPHBJICYCHHA TEXHOMOTHYECKHX
pelleHHi TapTHEPOB LIS
COBEPUICHCTBOBAHHA CYILECTBYOIEH
[pOrpaMMHO-TEX HHYECKOH Basbl.

B paMKax cOTpyJHHYECTBA TAKKe
MIAHHPYETCA peaiu3anua NIporpaMm
KPaTKOCPOYHBIX CTAXKHUPOBOK
paboTHHKOB Ka3zaxcTaHcKoi# (onmopoi
oupxu. lanHoe B3aUMOJIEHCTBYE
romoxeT B nocTixkeHuH ueneit KASE,
U3JI0KEHHEIX B IIPHHATOH B IPOIIJIOM
rOJly CTPATETHH €€ PA3BUTHA.

Kak yxe Ob1110 0TMEUEHO paHee, B
3TOM rofly OB TOBBIIIEH CTATYC
namero ynenctea B WFE. bupxa
asnserca 4nenom Pexepanuu
EBpasuiicknx Oupix, 01HHM H3
OCHOBaTeneH U aKTHBHEHIIUM 4JICHOM
Mesk 1y HApOIHOH accoLHALMA Oupx
crpau CHI.

KASE yjenseT boneuoe BHUMaHHE
B3aUMOJIEHCTBHUIO C PETYIATOPAMH
Pa3HBIX CTPaH, C LEAbI IPHBEICHA
CBOCH IeSTETLHOCTH B COOTBETCTBHE
¢ 0OWENPHHATLIMHA MEXYHAPOTHBIM
CTaHJapTaMH, 9TO NO3BOIUT
MONYYHTh TIPU3HAHHUE HALIETO PHIHKA
KaK OJIHOTO H3 IIPHBJIEKATEIbHBIX

H PEKOMEHIYEMBIX [
HHBECTUPOBAHMA.




KASAXCTAHCKA A

IM

TOHAOBA A

bW PXA

Kak choHaoBas Gupxa moxer
BITUATL HA 3KOHOMUYECKYH0
CUTYaUuio B cTpaHe?

Kakoe 3HayeHue umeer KASE
AJ1A Ka3axXCTaHCKOM IKOHOMUKM, B
uenom?

KASE — ne Tonbko hou10BbIi phiHOK, 9T0
YHUBEpPCAIbHAA (JMHAHCOBAA TIIOLIA LKA,
IIE IOMHMO TieH aKnuii (hopMupyroTCs
PBIHOYHbIC KYPCHI TEHTE K OCHOBHO#M
PE3EPBHOM BAJTIOTE MHPA, 4 TAKIKE
OoH4Mapk 1o crommocTH gener (ipu
TOPrOBIIC HA PRIHKE PEIIO, HHIIHKATHBHOM
KOTHPOBAHHH CTABOK MEKOaHKOBCKHX
AEIO3HTOB, 4 TAKIKE B BHIE JOXOIHOCTH
TOPryeMbIX Ha Oupike obmranmii),
HMeHHO yHMBEpCAIBHOCTS (HOHIOBO
OMPXKH 3HAYHTEILHO MOBBILIACT €€ PoJib

B SKOHOMHKE CTPaHb! X0TA OB IOTOMY,
470 Haumonansuenii Badk nocrosauo
MCIIOIB3YeT OMPIKEBRIE MHCTPYMEHTHI 171
PEATH3AIHH CBOCH JICHEKHO-KPEIUTHOH
NOTHTHKH H PEryIHPOBAHHS PHIHKA,

Kakas ponk B 3koHOMMKe CTpaHbl
OTBOAUTCA (POHZOBOMY PbIHKY
BO BCeM MUpe W, B YaCTHOCTH, B
Kasaxcrane?

(DOHIOBEIT PHIHOK — 3TO MeCTo
thonanposanus, To ecTh HONyHCHHS
OM3HECOM JIeHeT /LIS CBOETO PasBHTHA.
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Otcrona ciienyer, 4To B pasenThIx
SKOHOMHKaX [1p03aLa/{HOI0, CKaKeM
TaK, obpasua, hoHIOBOMY pEIHKY
OTBOJMTCA HCKTIOYHTENLHO BAXKHAS
poib. Kasaxcran Toxe crpemutes
sToMy. OftHaKo nporiece TpanchopMatun
"family business" B nuBKIH3OBaHHEC
(bopMmbl KopriopaTiBHOrO yriparenus
HJET TKeno u MeayenHo. [loatomy,
YTBEPKAATE, 4TO (POHIOBBII PBIHOK
3AMETHO BITHAET HA IKOHOMHUKY
Kazaxcraua, noxa nens3s. Ho ero
HHJIHKATOPBI Y3Ke MOXHO HCIIOME30BATh
AL 3aMepoB "TeMniepaTypst" HToi
IKOHOMHKH.

Ha Baw B3arnsag, kako# npouexT
HaceneHus nHgopmuposaH

0 peanLHOW AesTenLHOCTH
thoHgoBoM GupxK?

Crprranm o Gupske Gonee NONOBHHLI
HACCJICHHA, OJIHAKO ITPOLIEHT peaibHOl
HH(OPMUPOBAHHOCTH HEBEITHK.

B paGory Ha hongoromM peiike B
HACTOsLLIEE BPEMA BOBJICHEHBI CPEICTBA
He Donee 1 % Bcero nacenenus
pecybnmkn, KASE coemectno ¢
APITPOI[A 1 npotdeccnoranbHbIME
YYaCTHHKaMH peIHKa paboTaoT Haj 9Toil
npobnemoii.
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Kak byger pazeBusarbcs KASE B
camoe 6nuxanwee Bpems?

Y Hac ecTh cTparerus pa3BuTHS,
KOTOPYIO aKI[HOHEPHI IPHHSIN B
2007 rogy. OcnosHoe, 4T0 MBI GyeM
nenars B OnvKkaiee Bpems, 1
AGNIAEM — HTO COBEPIICHCTBOBAHUE
CBOHX TEXHHYECKHX BO3MOMXKHOCTEH
H PErYJIANHOHHOMN 6a3kl B
HANPABJICHUH BHEIPEHHS JTYYIIEro
MHPOBOTO OMBITA U MPAKTUKU
OHpPIKEBOH NEATENLHOCTH.

Kpome Toro, ogHoii us

BaXMHBIX 32/1a4 MOKHO HA3BATH
PEAIH3ALUI0 KOHIENTYaIbHO

HOBOH MapKCTHHIOBOI cTpaTeruu,
HALETICHHOH HA NPHUBIICUCHME
KOMIIaHHH H HHBECTOPOB Ha
OPraHH30BAHHEI (OHOBEIH PLIHOK,

Bawwu noxenaHus KypHany
World Monitor v ero uurarensm.

Kypnany xouercs noxenars
MHTEPCCHOr0, BocTpeboBaHHOrO
MATEpHIIA K POCTA YUCA YHTATEIEH,
A €ro YHTATENAM — yCHexa u
IPOIBETAHHS.
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