UTOIMN TOOA — I'maBa KASE KapgbipxaH [lamutoB: B ycnoBusix ycyrybrneHusi KpuM3nCHbIX
ABNEHUN noBbiweHne pentuHra KasaxcraHa BbIrnaguT BeCbMa onTUMUCTUYHO

30 pgekabpsi 2011 roga
MNHTEP®AKC-KASAXCTAH

BaxHenume cobbiTusa yxoasuero roga no sepcuu rnaebl KazaxctaHckon doHposon 6upxm (KASE)
KagbipxaHa JamutoBa:

"Be3ycrnoBHO, Mbl OLEHMBaAeM COObITUS C TOYKM 3PEHUs 3HAYUMOCTM AN IKOHOMUKM CTpaHbl C
no3vumm OUHAHCOBOrO PbIHKA, MOCKOSMbKY Kak creuuanuctam B 3TOW cdepe Ham nyylle BUAHbI
npevmMylLlecTBa M NepcrnekTuBbl JanbHenwero pasBuTus cektopa. [lotomy B uucne Haumbonee
3Ha4YMMBbIX COBBITUIA MOXHO BbIAENUTL CregyroLime.

OTtmeHa TamoxeHHoro koHTpons ¢ 1 wmwons 2011 roga Ha rpaHuyax benopyccun, Poccun u
KazaxctaHa B pamkax JoroBopa O co3gaHuM TamoXeHHoro cot3a. ®Paktudeckm [JaHHoe
HOBOBBEJEHME OTKPbIBAET MyTb K CO34aHMIO €AMHOro MPOCTPaHCTBA pbiHKA TPYOOBbLIX PECYPCOB U
WHBECTUPOBAHUSA KanuTana mexay cTpaHamu.

O4yeBnAHbIM pe3ynbTaTOM C€O34aHUA  TaMOXEHHOro Col3a, a WMEHHO BHeOpPeHUss HOBOro
TPAHCIPaHWYHOrO pexmnma perynupoBaHus, CTaHeT akTuBm3aums paboTbl MO nNpuvBEOeHuo B
COOTBETCTBME OTAENbHbIX HOPM 3aKOHOOATENbCTBa CTPaH-y4yacCTHWL C Uenbl onTuMmsauun u
yHUDMKaALMM 3KOHOMMYECKMX Mpoueayp M MexaHM3MOB B pamKax 30Hbl OEeNCTBMSA TaMOXEHHOro
coto3a. JTO B CBOKO OYepefb OKaXeT CyLLeCTBEHHOE BNUSHME Ha AarnbHeNLLee nnaHMpoBaHne CBOEro
Bun3Heca Co CTOPOHbI Ka3axCTaHCKMX KOMMaHWi, B TOM YWUCNE OCYLLECTBNSAILWNX AeATENbHOCTb Ha
hMHaHCOBOM pbIHKeE.

Jlormyeckum pasBuUTMEM MHTErpaUMOHHbLIX MNPOLECCOB B pamkax TaMOXEHHOro cotsa crano
nognucaHve KasaxctaHom goroBopa o cosgaHum EBpasuiickon akoHomwuyeckon komuccum (ESK),
KoTOopasi cTaHeT HagHauMoHanbHbLIM OPraHOM YnpaBfeHUst MHTerpaunoHHbIMM npoleccamu Poccuu,
Benopyccun n KasaxcraHa.

CyLLeCcTBEHHOE M3MEHEHWE NMONUTUKN rocygapcTea B obnacTun perynupoBaHms (hMHaAHCOBOIO pbIHKa,
KOTOpOe BOMMOTUIIOCH B CO3aaHMM "Meraperynsropa”.

MwpoBson TpeHA NO YCUMEHMIO TOCYAapCTBEHHOro peryrnMpoBaHns UHaHCOBOro CeKTopa 3KOHOMUKU
B KazaxcTaHe BbIpa3uncsa B pecTpykTypu3auuym CUCTEMbl OTOAENbHOrO perynnpoBaHns GaHKOBCKOMO
cekTopa, )OHOO0BOr0O pbIHKa, pernoHanbHOro YMHaAHCOBOroO LieHTpa B AnMaThl N KOHLEHTpaLumm Bcex
COOTBETCTBYIOLWMX PYHKUUN B €OUMHOM rOCYAapCTBEHHOM perynupyowem U Hag3opHOM opraHe -
HauunoHanbHom BaHke Pecnybnukm KasaxcraH.

3anyck nporpammbl "HapogHoro IPO" B KazaxctaHe. Mbl cuMtaem 3710 04eHb GONbLUMM NPOPLIBOM C
TOYKW 3PEHNST NOAOEPXKKN MHMLMATMB MO Pa3BUTMIO HAaLUMOHANbHOIO (ooHO0BOrO phiHKa B KasaxcTaHe.
Ha npoTshkeHun Heckonbkux neT Oupka Bena paboTy, HaMpaBMneHHYI Ha MNPOOBWXEHUE WAEU
BbIBEEHWSI aKLMIN Ka3axCTaHCKUX KOMMNaHWIN C roCyAapCTBEHHbIM y4acTUeM Ha (OOHOOBbLIV PbIHOK. B
OCHOBE [aHHOW MHULMaTUBLI Niexan 60mnbLWon Nnact uccnegoBaHnii onbiTa GUpX U pasBUTUSA PbIHKOB
ueHHbIXx Oymar gpyrmx ctpaH. B 2010 rogy Gupxa npoBena Gonbwoi copym "IPO Ha KASE",
HEOOHOKPATHO BbIXOAMMA C MHULMATMBOM U Nybnukauusamm Ha 9Ty TeMy, aKTMBHO ydacTBOBana u
y4acTBYET B AEATENbHOCTM pas3nuyHbiX paboymx rpynn no 3anycKky gaHHOro npoekrta. lNostomy ang
Hac 1 gns Bcero hOHO0BOro pbiHKa (Mbl HAAEEMCH M AN aKTUBHOW YacTh Ka3axCTaHLEB) 3TO OYEHb
BaXXHOe M MacwTabHoe cobbiTue.

MoBbiWeHne cyBepeHHoro penTuHra KasaxcraHa. B yxopswem roagy cpasy ABa BeAyLlwMX MUPOBbLIX
PEVWTUHIOBBIX areHTCTBa MOBLICUNN CyBepeHHble penTuHrn Pecnybnukn KasaxcrtaH. Standard &
Poor's oTMeTUNo noBbILEHWEM KPEeOUTHbIA PENTUHI CTpaHbl MO obs3aTtenbcTBaM B WMHOCTPAHHOM
BantTe Ha ofHy cTyneHb Ao "BBB+/A-2", a Takke onpeaenuno nporHo3 no pentuHram KasaxcrtaHa
kak "ctabunbHbin". Fitch Ratings noBbicuno gonrocpouynsbii pernTuHr gecdonta amutenta ("POJ") B
WMHOCTpaHHoW BantoTe o "BBB", B HaumoHanbHoM BanoTe - 4o "BBB+" ¢ "no3nTMBHBbIM" NPOrHO30M.
MoBbILLEHNE PEWTUHIOB OTpaXaeT yrnydlleHne OwmKEeTHOW MOMWUTUKM CTpaHbl, YyKasbiBaeT Ha
CYLLECTBEHHbIN 9KOHOMUYECKUA POCT. B ycnoBusix ycyrybneHus Kpu3ncHbIX SBIEHWUA, OKa3bliBaloLLMX
YyCTOMYMBOE HeraTuBHOE BMMSHWE Ha 3KOHOMWKY €BPOMENCKUX CTpaH, MOBbILEHWE CYBEPEHHOrO
pertuHra KasaxctaHa BbIrMSAMT BecbMa ONTUMWUCTMYHO. [nsi Hac 37O OOBOMbHO OTYETNMBLIE
NnepcrnekTUBbl K BO3MOXXHOMY MOBLILLIEHWIO PENTUHIOB psAa KPYNHENLWNX Ka3axXCTaHCKMX SMUTEHTOB,
YbM WHTEpPecCbl HENocpeACTBEHHO CBA3aHbl C (UHAHCOBLIM PbIHKOM. [lOBbIWEHWE penTuHra



obycrnaBnuBaeT yKpenneHue JOBEepUs MUPOBOIO MHBECTOPCKOTO COOGLLIECTBA K CTPaHe M KOMMNaHUaM,
OCYLLECTBISAOLLMM CBOK AEATENbHOCTb B €6 3KOHOMWUYECKOM M MpaBOBOM Morie, U AaeT curHan ob
YNy4ylleHUN WHBECTMLMOHHOMO KnumaTta. B aTom acnekte cobbiTve TpyaoHO MNEPEeoLeHUTb Ans
pa3BMBalOLLErOCH PbIHKA.

C Halen TOYKM 3pEeHUs MOXHO Obino Obl BbIAENUTL ele O4HO 3HauuTenbHoe cobbiTue roga:
3aKoHodaTeNbHOE 3aKkpensieHne TpeboBaHUS K Ka3axCTaHCKMM SMUTEHTaM pasMellaTb He MeHee
20% (nnaHupyemoro obbema Bbinycka) LieHHbIX Bymar Yepes3 TOProByto CUCTEMY BUPXKU NPU HANU4YMK
COOTBETCTBYIOLLErO Cchpoca. ATO O4YeHb BaxHasi [ANsi Ka3axCTaHCKMX WHBECTOpoB Hopma. Ee
BBeJEHME NpMU3BaHO C€O3[aTb ANs MECTHbIX WHBECTOPOB LOMOSHUTENBHYH BO3MOXHOCTb KYNUTb
LUeHHble Oymarnm Hambonee npuBrekaTenbHbIX Ka3axCTaHCKMX KOMMaHUM 34eCb, a He TOJIbKO Ha
3apy0eXHbIX pPblHKax (YTO He Kaxabli MoxeT cebe no3onuTb). Mbl Hageemcsi, YTO JaHHas Mepa
MOCNYXXWUT Ha Onaro KazaxCTaHCKMX MHBECTOPOB U ByaeT cnocobGCTBOBaATL MOBLILLEHWUIO NIMKBUOHOCTU
N NpuBreKaTenbHOCTM MECTHOro OOHA0BOrO pbiHKA".



