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JInHaMUYHBIN 3Tan pa3BUTHS IEPEKUBAET CETOIHS (POHIOBBIN PHIHOK CTPAHBI.
K »3TOoMy cermMeHTy 5KOHOMMKH PACTET HHTEPEC CO CTOPOHBI YACTHBIX
MHBECTOPOB,  paclIUpsAETCS  JIMHEWKa  (PUHAHCOBBIX  HMHCTPYMEHTOB,
YCUJIMBAETCA POJib LHUPPOBBIX TexHOJNOTHI. O TOM, Kakue BO3MOKHOCTHU
npenocrabiser Kazaxcranckas ¢onmoBas Oupxka (KASE) psagoBem
rpakJaaHaM, Kakue KOMIIAHWM IJIaHUPYOT BbiiTH Ha [PO, mbl monpocunn
pacckaszath 3amecturenss npexacenarenss npasieHus KASE  AlHarynb
Hckakosy.

doto npecc-cnyxba KASE


https://kazpravda.kz/r/za-stroykoy-poslaniya/

— I'naBa rocynapcra B Ilocsianuu nocraBuii 3aady CTUMYJIHPOBATH pa3sBuTHE (OHI0BOTO
pbinka. Kak npoaBuraercsi paéora B 3TOM HanpaBJieHUH?

— B coorBerctBum ¢ mnopydenueM IIpesunenta Kazaxcranckas QoumoBas —Oupka
IIOCJIEIOBATENIBHO IIPOJBUTACT WHUIMATUBBI, HANPABICHHBIC HA PA3BUTHE WHBECTUIIMOHHOMU

MHPPACTPYKTYPHI.

Co cropoHbl (pUHAHCOBOTO peryisiTopa oco0oe BHHMaHHE YICNSETCS HOPMAaTUBHBIM
yrnyamenusiM. ArentctBo PK mo perymupoBanuto u pa3sutuio ¢puHancoBoro psiHka (APP®P)
pa3paboTayo 3aKOHOIPOEKT, HANIPABJICHHBIN Ha PACIIMPEHUE U MOJEPHU3ALNIO0 OTEUYECTBEHHOTO
pBIHKA KOJUIEKTHBHBIX MHBECTUIMI. B paMkax 3TOro J0KyMeHTa ONTHMU3UPYIOTCS YCJIOBHUS
BBIXOJ]a KOMITAHUN Ha OMpIKEeBbIE IJIOLIAAKH, YIPOIIAIOTCS MPOLEAYpPhl JINCTUHTA U JIOMYCKa K
TOpram, 4To co3AaeT 0oJiee TPAHCHIAPEHTHYIO U JOCTYIHYIO CPEy AJIs BCEX Y4aCTHUKOB.

BaxkupiM »Tanom crana nepefada QyHKIMHA MO KIMPUHTY U pacdeTaM Ha BaJIOTHOM PbIHKE U
pBIHKE JepUBAaTUBOB B jouepHIol0 opranuzanuio — Kmupunrossiil nentp KASE (KACC). Oto
MO3BOJIMJIO TIOBBICUTH 3P (EKTUBHOCTh YIPABICHHUS pacueTHbIM PUCKOM U COOTBETCTBOBATh
MEXAYHApPOJAHOW NPAKTHKE HWHCTUTYLMOHAIBHOTO pa3ienaeHuss (QyHKUUNA. JlOMOJHUTENBHO
KiimpuHroBoMy LIEHTpY INPHUCBOEH ONEPALMOHHBIA PEUTHHI HAa ypoBHE A+ C MPOTrHO30M
«II0O3UTUBHBIN», OTPaXKAIOIIUM BBICOKMH YPOBEHb HAJIEKHOCTH W OpPraHU3allMOHHOMN
YCTOWYHUBOCTH.

5 aBrycra Tekymero roga Knupunrossiii nentp KACC nosydusn AOJTOCPOYHBIA KPEAUTHBIN
peiitunr (Long-Term Issuer Default Rating) na yposae BBB— ¢ nporao3om «CTaOHIbHBIN» OT
MexayHapoaHoro areHTcTBa Fitch Ratings Ltd. On Obul mpHCBOGH Ha OCHOBaHWHU TOTO, YTO
KnupuHroBslii 1eHTp NPOAEMOHCTPUPOBAN YCTOWYUBYIO CHUCTEMY VIIPABICHHUS PHIHOYHBIMU
pPUCKaMH, COOTBETCTBYIOIIYIO MEXIYHApOJIHBIM CTaHAAPTaM M JIYYIIMM MHPOBBIM OH3HEC-
MIPaKTUKaM.

Taxke B pamkax nudpoBu3anuu U TexHoJorudeckoro oOHomieHus ['pymmoit KASE Oputn
MIPOBEJICHBl BHEIIHHWE ayIUThl Ha COOTBETCTBUE MEXKAYHAPOJHBIM CTaHIApTaM MEHEIKMEHTa
kauectBa (MC ISO 9001:2015) u undopmanronnoii 6e3onacuocta (MC ISOAEC 27001:2022).
PerynsipHoe mpoxoskjeHrne HE3aBUCHUMOW OLIEHKH CO CTOPOHBI aKKPEIWTOBAHHBIX ayAUTOPOB
MOATBEPKJIAET  3PENOCTh  OMEPAIMOHHBIX  IPOIECCOB,  COOTBETCTBHUE  TPEOOBaHUSIM
MEXIYHAPOIHBIX CTAH/IAPTOB U BHICOKYIO CTENIEHh TOTOBHOCTH HH(PACTPYKTYPHI K 00ECTICUSHUIO
0€30MacHOCTH U HEMPEPHIBHOCTH OU3HEC-TIPOLIECCOB.

Jlis mpoJBMXKEHMS Ka3axXxCTaHCKOro (oHAoBoro pbiHKa 3a pyoOesxxom KASE opranmsoBana
Meponpusatiuss KASE Day B Tamkente n baky, rae npeacraBuia BO3MOXHOCTH TPUBJICUEHUS
KalnuTaaa U NHBECTUPOBaHUA B UHCTpYMEHTHI KASE 111 HHOCTpaHHBIX KOMIIAHUHA U MHBECTOPOB.

Oco60e BHUMaHME y/IeJIEHO POCBETUTENBCKOM IeATEIbHOCTH — C Havasla anpessi Mo KOHell Mast
2025 rona mporien MaciiTaOHbIM 00pa3oBaTeNbHBIN KOHKYPC Cpeau CTyAeHTOB — «bupkeBoii
CHUMYJIATOpP», y4acTHe B KOTOPOM NpHHsIH Oonee 7,5 Teicaun yenoBek. KASE takxke perynspHo
MIPOBOJIUT JICKIMH, BEOMHAPHI U BCTPEUH CO CTYJCHTaMU, IPEIIPUHUMATEISIMA U HAYMHAIOIIUMHU
UHBECTOpaMu, (Gopmupys 0a3zy OyAylIMX Y4YacTHUKOB pBIHKA W IOBBIIIAs OOLIUIl ypOBEHB
(UHAHCOBOW TPaMOTHOCTH HACENICHHUSL.



— Kakue Bo3moxkHocTH oTkpbiBaeT KASE nust rpaxknan?

— Xorts GoHaoBas Oupska Kak HHPPACTPYKTypHAs TUIOMIA/IKA, 00ECIIEYNBAIOIIAs TPO3PAYHOCTD U
HaACKHOCTb HpHU oOIcpaluiax ¢ ICHHbBIMU 6yMaFaMI/I, HaIrpsaMyr0 HC B3aHMOHCﬁCTBy€T C
(1)I/I3I/I‘I€CKI/IMI/I JIMIaMH, YaCTHBIC HMHBCCTOPbBI MOTIYT IIOJYYUTb AOCTYII K €€ TOpraM 4Yepce3
JIMIIEH3UPOBAHHBIX OpOKEPOB. J[JIst TpaskjaH 3TO0 BO3MOKHOCTH 3(p(pekTHBHO AMBEPCHPHUIINPOBATH
CBOM HaKOILIEHUS, UCHOJIb3Yysl IUPOKUI CHEKTpP JAOCTYIMHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TAKUX
KaK aKIWu, oOIuranuu, mau Oup>keBbix (OHIOB. B psize ciiyyaeB MHBECTUIIUH B IIEHHBIE OymMaru
MOTYT 00eCneunTh 00JIee BEICOKYIO JIOXOAHOCTh 110 CPABHEHUIO C TPATUITHOHHBIMU OAaHKOBCKUMU
IIPOAYKTaMH.

Omun w3 mnpuopuretoB Kazaxcranckoil (oHmoBONH OuMpkKHM — paclIMpeHHe JIMHEHKU
MHCTPYMEHTOB, JOCTYMHBIX JJIsl PO3HUYHBIX MHBECTOpOoB. [loMuMo akuuii u oOnaurauui, 31ech
MIPE/ICTaBICHbl MHBECTUIMOHHbIE (OHJIBL, a TaKXkKe CIEeNUATU3UPOBAHHBIE IPOJIYKTHI,
OpUEHTHUPOBAaHHBIE HA pa3Hble KATErOpUU BIAJENbLIEB I[EHHbIX OyMmMar M NPHUHIIMIIBI
MHBECTUPOBAHUS.

Tax, B MmapTe 2025 rosa 6bU1M OTKPBITHI TOPTH MassMU UHTEPBATBLHOTO A€BOTO MHBECTUIIMOHHOTO
dhonna Wardat al Hayat mox ynpaBnennem kommnanuu BCC Invest. @oH1 co3/ian 171 HHBECTOPOB,
MIPUIEP>KUBAIOIIMXCS IPUHIIUIIOB UCIAMCKOTO MHBECTUPOBAHUS, U MIpearaeT KOHCEpBAaTUBHYIO
CTpaTEeruio ¢ aKEHTOM Ha HU3KOPHCKOBBIE MHCTPYMEHTHI OT HAJIEKHBIX SMUTEHTOB. JTO CTAJIO
3HaYMMbIM ILIArOM K IPHUBJICYEHHUIO HOBBIX I'PYNI MHBECTOPOB, COONIIOJAIOIINX PEIUTHO3HBIE
OTPaHMYEHUS, a TAKKE K PA3BUTHIO ITHUYECKOIO HHBECTUPOBAHUS B LIEJIOM.

Kpowme Toro, BeaeTcst pabora 1o 3amycKy HOBBIX HHCTPYMEHTOB. B 4acTHOCTH, paccMaTpuBaeTcst
BO3MOKHOCTh BKITtoueHus B opurmaibabie ciiucku KASE noseix ETF (Exchange Traded Funds
— OupskeBbIe (GOHIIBI, KOTOPBIE MHBECTHPYIOT B aKTHBBI U BBIIIYCKAIOT 1O HUX Oymaru. — I[Ipum.
peo.) Bompoc 3aMHTEpecOBaHHO 0OCYKHaeTcsi ¢ Mpo(hecCHOHATBHBIME YYaCTHUKAMH PBIHKA.
Cpemy MpodYero M3y4aroTCs TEPCHEKTHBBI CO3MaHUS (OHIOB, OTCIICKUBAIOIINX JIUHAMHUKY
Pa3IMYHBIX KJIACCOB aKTHBOB, BKJIIOYas IHU(POBBIE, IIPH YCIOBHU COOIIIONCHUS JCHCTBYIOMIETO
3aKOHO/IATEIILCTBA U COTJIACOBAHMS C PETYIISITOPOM.

Takum oOpazom, (HOHIOBBII PHIHOK CTAHOBHUTCS Bce Oojiee YHHBEpCaIbHOU miuaTdopMoil uis
HAaKOIUICHMA W WHBECTUIMH BHE 3aBHUCHUMOCTH OT YpPOBHS JI0XOJa, WHBECTULIMOHHBIX
MIPEANOYTEHUN WIIH OTIbITa HHBECTOPA.

—I';1e ¥ Kak MO’KHO CTaTh BJajleJIblieM 0Te4eCTBEeHHBIX IIeHHbIX Oymar?

— UYt0o0bl mpuOOpecTH IEeHHbIE OyMaru Ka3axCTaHCKUX KOMIAHWH, YacTHOMY HHBECTOPY
HEOO0X0MMO O00paTUTbCA K JIMIEH3UPOBAaHHOMY Opokepy. VIMEHHO OH OTKpBIBAae€T CuUeT,
IIPEIOCTABIISIET NOCTYI K TOpraM M BBICTYNAET NOCPEAHUKOM IIPH 3aKIHOUYEHHUHU clenok. Crmcok
Bcex OpOKepCKMX opraHM3alui, umeromux jaoctyn k topraM Ha KASE, pa3menieH Ha Haiiem
caiire.

Ceroanst Bce OoJjbllle Ka3aXCTAHLEB MPOSIBISIOT MHTEPEC K MHBECTHLMSIM B OTCUECTBEHHBIE
LeHHble Oymaru. OTO MOATBEpXKIaeT M JuHamuka QoHmoBoro poiHka: uHAekc KASE,
OTpasKaloIIMK U3MEHEHHE LIeH HanboJiee TMKBUIHBIX aKIIMHA Ka3aXCTaHCKUX SMUTEHTOB, B HayaJe



ntois 2025 rosa AOCTUT HOBBIX HCTOPUYECKUX MAKCHUMYMOB, ITPEOJI0JIEB OTMETKY B IECTh ThICAY
ITYHKTOB.

Kpome Toro, HeKOTOpBIe OPOKEPHI MpeIIaraloT MOOMIIbHbIE IPUIIOKEHHS U OHJIAHH-TUIaT(HOPMBI,
gyepe3 KOTOphIE MOYKHO OTCIICKHBATH PBIHOK, (hOpMHPOBATH MHBECTULHOHHBIA MOPTQEns U
ymnpaBiate uM. KASE B cBowo ouepens obecmeumBaer HHOPacTpyKTypy Uis Oe30macHoOro,
IIPO3PavyHOro U OPraHU30BaHHOTO (PYHKLIMOHUPOBAHUS PhIHKA, HA KOTOPOM YaCTHbIE MHBECTOPbI
MOTYT IPUHUMATh OCO3HAHHBIE (DMHAHCOBBIC PEIICHUSI.

— C uHBeCTHPOBaHUEM B lleHHbIe OyMaru TecHo yBsizaH Bonpoc [PO. Kakue komnanuu, no
BAllIUM CBeJIeHUSIM, MOTYT MOWTH HA NMYOJIUYHYI0 OUPKEBYI0 MPOAAXKY aKIUii?

— CornacHO OTKpBITBIM HUCTOYHMKAM U JEWCTBYIOUIEMY IIJIaHy IpPUBAaTU3alMU, B YHUCIE
ommxaiiimux kanauaaroB [IPO na KASE 3nauatcst Tpu KpynHble KoMmnanuu u3 noptdens AO
«DoHun HanmoHabHOTO OnarococtosiHus «Campyk-KassiHa». 910, Bo-niepBbix, AO «Kazakctan
TEeMIp KOJIB», KOTOpPOe paccMmaTpuBaeT pasmenieHue B 2025 rogy. OaHaKo CpOKH 3aBUCAT OT
YTBEPKICHHSI I0JITOCPOUHBIX Tapu(OB U IOPUINUECKOTO 3aKpEIICHHs paBa Ha TPaH3MUT.

B crincke Takxke npucyrerByeT AO «QazaqGazy, koTopoe n3HadaiabHO mianuposaio [PO B 2024—
2025 romax, ogHakKo BO3MOKeH ero nepeHoc Ha 20262027 roasl. AO «CaMmpyk-DHEPro» Takxe
TOTOBUTCS K pa3MelieHuto. B pamkax moJroToBku B OTAECIBHYIO CTPYKTYPY BbIICISETCS 3€eHbIN
ousnec — Qazaq Green Power.

Takum 00pa3om, OCHOBHOW MPHUTOK HOBBIX KOMIAHWN Ha PHIHOK aKIUA OKUIAETCS B MEPHOJ C
2025 o 2027 rox. ITpu 3TOM GONBIIMHCTBO HOBBIX AMUTEHTOB MPEACTABIISIIOT KIIFOUEBBIE CEKTOPHI
SKOHOMMKH — TPAHCIIOPT, Fa30BYIO U 3JEKTPOIHEPrETHUECKYIO OTPACIIH.

Baxno mnonumarb, uto Bbixoa Ha IPO — pecypcoemkuii u miumtenbHbIM mporecc. Ero
OCYIIICCTBJICHUE 3aBHCHT HE TOJBKO OT TOCYJAapCTBEHHOW CTPAaTerMyd, HO M OT MHOECTBa
BHEIIIHUX M BHYTPEHHUX (DaKTOPOB. DTO COCTOSIHHS MHPOBBIX PBIHKOB, MaKpPOIKOHOMUYECKON
KOHBIOHKTYPHI, @ TAK)KE CTCIICHH TOTOBHOCTH CAMHMX KOMIIAHHH K OTKPBITOCTH W COOJIIOJICHUIO
TpeOOBaHUN MYyOIUYHOCTH.

— Moxket Jau poHaoBbIH pbiHOK Ka3zaxcrana craTh HHBECTMHMOHHOM aJIbTEPHATHBOM TeM
Jke 0AHKOBCKHM Jeno3uram?

— Bce Oonplie ka3axCTaHIeB HAYMHAIOT pacCMaTpUBaTh MHBECTULIMHU B aKIIMU U OOJUTalluK Kak
croco0 COXpaHUTh U IPUYMHOXKUTB cpelicTBa. OTHUM U3 KIIFOYEBBIX TOCTHKEHUN MOCTIETHUX JIeT
CTaJIO 3HAYUTENIbHOE MOBBILIIEHNE JOCTYIHOCTH (DOHIOBOTO pBIHKA JUIS PO3HUYHBIX HHBECTOPOB
Omarosaapst pa3BUTHIO (PUHAHCOBOM MH(PPACTPYKTYPHI.

CGFOI[H?I npoucaypa OTKpbITUA 6pOKepCKOFO CUCTa, €ro MnomnoJHCHHUA U Ha4Yajla THBECTUPOBAHU A
MaKCUMAJIbHO YIPOIICHA U 110 y'I[06CTBy COIIOCTaBUMa C OTKPBITUEM 0aHKOBCKOTO JCIIO3HTA. 910
CTaJI0 BO3MOKHBIM 6J1a1“011ap;1 MOC/IE0BAaTEIbHOM I_II/I(I)pOBI/BaL[I/II/I MponecCoB Kak CO CTOPOHBI
6I/Ip)KI/I, TaK U OCHTPAJIBHOTO ACTIO3UTApUs.



BaxHO MogYepKHYTh — ¢ TEXHUUYECKOW TOUKM 3peHus (GOHIOBBIN phIHOK KazaxcTaHa yxe roToB
BBITOJIHATH (DYHKIIMIO TIOTHOIICHHOM aJIbTePHATHUBBI TPAJAUIIUOHHBIM HHCTPYMEHTAM COepeKEeHUSI.
Msl co3aaeM nHPPACTPYKTYPY, IPU KOTOPOH 000 TpaskAaHuH — BHE 3aBUCUMOCTH OT YPOBHS
MOJITOTOBKH — MOXET OBICTPO, 0€30MacHO U MPO3PAaYHO MOJIYYUTH AOCTYH K WHBECTULHUOHHBIM
BO3MOJKHOCTSIM pBbIHKa Kamurtaia. Tak (opMUpyeTcss HOBas HOpMa: MHBECTUPOBATh — TaK XKe
IIPOCTO, KaK XPaHUTh CPEACTBA Ha JIENO3UTE. DTO BAKHBIM IIAr Ha MYTH K 0oJiee MIUPOKOMY
Y4aCTHIO HACeJICHUs B 3KOHOMMKE M Pa3BUTHUIO KYJIBTYPBI JOJITOCPOYHBIX HAKOIUIEHUM 4epes
HMHCTPYMEHTHI (DOH/I0BOTO PHIHKA.

B nocnennue rop HAOMIOAAETCS YCTOWYMBEIN POCT HHTEepeca K (POHIO0BOMY PBHIHKY, B TOM YHCIIE
co cTOopoHbI MoJioiexku. CeroHs yxxe 0osee 170 ThICSIY 4aCTHBIX HHBECTOPOB COBEPILIAIOT CHIEIKU
Ha Ouprke, U MX YHUCIO MpoJoJbKaeT pacTH. HecMoTps Ha To, 4TO AJii MHOTHX 3TO IOKa
OCTOPOXHBIE M NMPOOHBIE IIaru, camMa TEHICHIMs MOKa3bIBaeT: (POHJIOBBIM PHIHOK CTAHOBUTCS
peaIbHOM M IOCTYIMHONM BO3MOXKHOCTBIO U1 (POPMUPOBAHUS TMUHBIX HAKOTUIEHUH U KaluTasa.
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