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Ha KASE 6yayT npeacraBneHbl TOKEHU3MPOBaHHbIE LieHHble Bymaru
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®doHaoBbLIN pbIHOK Ka3zaxcTaHa pa3BuMBaeTcA: NPUXOAAT, B Hagexae 3apaboTaTb U ¢
Lenbio 3acTaBUTb paboTtaTtb CBOM, 4acTo, HebonbLune coepexeHUs, TbICAYN HOBbIX
PO3HUYHbIX UHBECTOPOB, KOMMAHUN XOTAT NONY4YUTb AE€HbIV Ha pa3BUTUE, MEHAIOTCS
TexHonorun. 06 3aTomM 1 Apyrux 6a3oBbIX MH(PPACTPYKTYPHbLIX U AaXe NCUXONIOrMYeCKUX
cTOpoHax paboTbl choHaoBoM bupxkKn KaszaxcraHa paccka3sbiBaeT npeacegarenb
npaBneHus KASE AnuHa AngambepreH.

- Kakne HoBble TexHonorum KASE 3a nocnegHume mecsaubl BHegpuna? EcTb nu nnaHbl
BHeApPeHUs HOBbIX LM POBbIX NPOAYKTOB?

- KASE Ha4vana pacyeT n nybnukaumio HOBbIX MHANKATOPOB pbiHka aeHer — TONIA
Compounded Index n TONIA Compounded Rate n pacuyet nHaekcos pbiHka 'LB. B
akcnnyatauuio 6upxa Beena obHosrieHna TKC ASTS+, nossonstowme NpoBogUTb TOPru
MEeToAO0M NoANUCKK. 3anyLueHbl nnowanka «dacTHoe pasmeLLeHe» Ansa HerocyqapCTBEHHbIX
LeHHbIX 6ymar n nnatdopma KASE Global ansa ToproBnu nHoctpaHHbeiMm akuuamu. C Havana
2023 ropga Ha KASE oTKpbITbl TOPrM HOBbIMY BantoTHbIMK Napamu: gonnapom CLUA ¢
pacyeTamu B H0aHAX M €BPO C pacyHeTamu B H0aHSX.

Bupxa okasbiBaeT ycrnyr LeHTpanbHoro koHTpareHTa (LIK) Ha Bcex pbliHKax: hoHO0BOM,
AEHEXHOM 1 cpo4HoMm, rae LIK HeceT puckun no NcnorHeHuo CAENoK, ABMSACh AN BCEX
y4acTHMKOB CTOpoHon caenkun. B 2022 rogy Ha 6a3e LIK 6bin 3anyLueH HOBbIN NPoAYKT —
KnupuHroBble cepTudmkatsl yyactusa (KCY), KoTopble BbiNyCcKaloTCs B OOMEH Ha aKTuBbI,
BHECEHHbIe B Nyn ueHHbIx 6ymar (LiB). Ans ynpoleHus yyeta LB n peructpauum onepauum c
HUMW BHEAPEH KOMHUBYC» cHeT ANS YY4aCTHWKOB TOProB, KOTOPbIV MO3BONSET OAHOBPEMEHHO
YYUTbIBATb U AieHbIN, U LeHHble Bymarn.

B 2022 rogy B akcnnyatauuo BBeAeHbl 6pay3epHas Bepcusi uHgopmrepmmHana IRIS Finance u
Haa3opHasa cuctema Scila Surveillance, no3BonuBLLasA BbINTU Ha HOBbIM YPOBEHb 3aLUUTbI
NOKanbHOro pbiHKa OT MaHUNYNIMPOBaHUS.

- A 4yTb NnoapobHee MOXHO?

- NMocTaBuna 1 nomorna BHeApuTbL Ha nNnowaake KASE aBTomMaTu3nMpoBaHHY 0 HaA30pHY O
cuctemy Scila Surveillance weenckas komnaHusa Scila AB — nocTaBLUmK TeXHOMNorun B cpepe
Haf30pa 3a pblHKOM, 60pb0Obl C OTMbIBAHMEM AEHET 1 YNPaBEeHUs1 pUCKamu.

Cuctema Scila Surveillance npotmBogencTsyeT HeAo06POCOBECTHLIM NMPaKTUKaM Ha BMPXKEBOM
pblHKe. E€ Hap3opHasa cuctema, 3To — TEXHONOMMYHoE 1 rmbkoe pelleHne ansa HabnogeHus 3a
y4YacTHUKaMK B peXXume peasibHoro BpEMeHU, HanpaBIieHHOE Ha NoanepXKaHne LenoCcTHOCTH



pblHKA U yKpenneHmne goeepund K Hemy CO CTOPOHbl MHBECTOPOB, OHO NOAHMMAET YpPOBEHb
CTaHOapToB yCcInyr U, COOTBETCTBEHHO, TDGGOBaHI/IIZ PblHKA, B LIEJTOM.

B mobunbHoe npunoxenne KASE Mobile BkntoveHbl aHHbIe No akuusam, Bantotam, UG,
obnurauunsam, nHankaTopam, ctatyc Topros, HoBocTr KASE 1 komnanui, nHcpopmaums o

B pokepax 1 y4yebHbIx Toprax Ans puanul B paMmkax KoHKypca «bupxeson cumynatopy. Cepsuc
poctyneH Ha Android u IOS, 6ecnnaTtHbi, 6e3 aBTOpM3aL MK, HA PYCCKOM, Ka3axCKOM U
aHIMUIACKOM s3blKax.

Ha ¢oHe pocTa nHTepeca K LnugpoBbiM akTuBam, 6mpka paccmaTpmBaeT BO3MOXHOCTb
BHEAPEHUS HOBbIX MPOAYKTOB, BbIMYLLUEHHbIX C UCMOSTb30BaHMEM TEXHOMOMI 6GnokyenH. B
YaCTHOCTMU, U3y4aeTcs BO3MOXHOCTb 3anycka ToproB ETF, obecneyeHHbIX KpunToBasntoTou,
blOYEPCHBIMM KOHTPaKTamun, 6a3oBbIM akTUBOM KOTOPbIX SIBNSIETCSA MHOEKC KPUNTOBAMOThI:
GuTKOMHa Unu acupmyma.

Kak cneaytoLumin aTan passuTisa HanpaBneHus LMgpoBbIX akTUBOB pa3pabaTbiBaeTcs
KOHLenums passutus LdpoBbIX MHCTPYMEHTOB, NpeAnonaraoLas BbiMyCck TOKEHU3NPOBAHHbIX
LieHHbIX ByMar Ha OCHOBe TEXHOMNOMM pacnpeaeneHHoro peectpa.

- ‘-Iemy B cCBOeM pa60Te Bbl yaensete 6onblue BHUMaHUSA: cTpaTernn, Taktuke, nwaam?

- Mos npuopuTeTHas 3agaya — NOBbILWEHNE LLEHHOCTU KOMMaHUN A5151 ee CTENKXONAepoB.
KASE - kommepyeckas U, O4HOBPEMEHHO, CUCTEMHO 3HaYMMasi MHAPPaCTPYKTypHas
opraHu3auus. ExxeqHeBHO Yepes GUpXKy npoxoadaTt caenku Ha 1,3 TpnH TeHre. bupxa —
CYLLIECTBEHHbIN 3NeMeHT nepepacnpeaeneHns KpaTtkoCpoYHON NUKBUAHOCTU B (PUHAHCOBOM
cucteme KaszaxctaHa, oHa opraHusyeT nroLwaaky Ans TOproBriv MHOMMMU MHCTpyMeHTamu. Kypc
TeHre k gonnapy CLUA Takxe opmupyeTtcsa Ha Bupxe.

Moatomy B paboTe 9 KOHTPOMNMPYIO peanu3aumio cTpaTerim, 4OXO4HbIX NPOEKTOB, BONPOChI
pa3BuUTUsi POHA0BOrO, 06NUraLMOHHOIO N BanOTHOTO PbIHKOB, NMPUBIIEYEHNE BHELLHMX
nopTdpenbHbIX MHBECTULMIA B Ka3axCTaHCKME akTuBbl, obecneyeHne 6ecnepeboiHocT paboThbl
Bupxn.

[ns BCero aToro Hago UMETb NPoecCcroHanbHy0 KoMaHay. [1o3aToMy 51 0T4ar MHOTO BpEMEHU
NPUBNEYEHUIO KBanULMPOBaHHbIX CeumannucToB, CoO34aHuio NS ux paboTbl GriaronpusaTHbIX
YCNOBUWI, BO3MOXHOCTEN AN15 NpodhecCrMoHanbHOro pocta n obydeHunsa. Mel npegnaraem
oby4eHune, HanpaensieM COTPYAHMKOB ANs 06MeHa OnbITOM Ha Apyrve 6MpXxn, BCTpeYaem
MHOCTpPaHHble Aernerauny, y4acTByeM B KOH(PEPEHUNAX Hallen MHOYCTpuK No Bonpocam
BGMpXKEeBbIX TEXHOMOMMN 1 CEPBUCOB, YCNYT LEHTPANbHOro KOHTpareHTa, NocT-TPeNaANHIOBbIX
yCnyr, NPOAAXM N pacnpoCTPaHEHMS PbIHOYHON MHAPOPMaLIUK, Pa3BUTMSA CNeKTpa
MHCTPYMEHTOB 1 MmeTogonoruin no ESG. MNpu atom, 6onbLion «kopabnb» 6GUpXu OOMKEH UMETb
BbICOKMIN YPOBEHb MaHEBPEHHOCTMU, TaK Kak paboTa KonnekTea 3aBUCUT OT SKOHOMUYECKUX
¢hakTopOB M CUTYyaL N Ha MEXAYHapPOAHbIX pblHKaxX Kanutana. bupxa, 3a 30-neTHWn onbIT
paboTbl, NPOsiBUMNA BbICOKUA YPOBEHb YCTONYMBOCTU U aAaNTUBHOCTU K KPU3UCHBIM SABITIEHUAM.

- Kak Bbl cumntaete, 6yayT pactu B KasaxctaHe o6beMbl NnoKynku-npogaxu roaHa KHP?

- Toprv BantoTHOM Napor KUTaAUCKUI toaHb/Ka3axCTaHCKWUA TeHre Ha Bupxe oTkpbITel ¢ 2014
roga. C atoro BpemeHu no 2022 rog o6bembl Topros pocnn. B 2022 rogy o6bem Topros ctan
MakcumMarnbHbIM - 8,5 Mnpa toaHen, a gons ToproB gocturna 2,8%.



Mo ntoram | nonyroaunsa 2023 roga gons Toproe napont CNY/KZT, npotue | nonyrogusa 2022
roga, coctasuna 0,9%, o6vem cHusmnca Ha 41,2% - 258,04 mnH toaHen. Kypc TeHre ykpenuncs
Ha 6% 00 62,1769 TeHre 3a 10aHb.

C 6 mapTa OTKpbIIMCb TOPr HOBLIMU MHCTPYMeHTamMun — gonnapom CLUA ¢ pacyeTamum B 0aHsIx
n eBpo ¢ pacyeTamu B toaHsx. Jons napel USD/CNY cpasy 3aHsna 1,6% ot obuiero oobema
Topros, Bcero 6bi110 kynneHo 430,04 mnH toaHen. Kypc Ha koHew, nonyroamst coctasun 1,0860
toaHen 3a gonnap. C napor EUR/CNY Topros B | nonyrogun He npoxoauno.

Mbl BUAMM POCT MHTEepeca nHeecTopos K Toprosne naporn USD/CNY Ha KASE, koTopbin B
AanbHenwem ByaeT 3aBuceTb OT NpUBMEKaTEeNbHOCTM BaNOTHOMO Kypca, pocTa TOproBoro
obopoTta KaszaxctaHa ¢ Kutaem 1 Jonm pac4eToB B HaLMOHarnbHbIX BantoTax.

- Kakumun 6b1nu camble kpynHblie nakeTbl akuun KM, kynneHHble Ha IPO B 2022 roay?
Kakasa anHamuka y akumu KMI' nocne IPO?

- Mo ntoram IPO npocTbix akuun AO «HK «KasMyHanla3» yepes nognucky Ha KASE
npueneyveHo 137,5 mnpg TeHre no 8 406 TeHre 3a akuuto. MNMpocTble akuum KomnaHum ¢ 3
deBpans BkNtoveHbl B pacdeT MHaekca KASE. 3a 6 mecsaues 2023 roga o6bem Topros
npocTbiMu akumamu KMI™ npesbicun T98 mnpa nnu noutn 80% ot obLiero obbema Topros ¢
NHOEKCHBIMU aKLUSIMMN.

3a | nonyrogue 2023 roga o6beM TOPros foKanbHbIMU akLUSIMU BbIPOC, MO CPaBHEHWIO C |
nonyroguem 2022 roga B 2,7 pas, npeBbicuB 147 MNpa TEHre.

- Kak 6upxxa otpaboTtana | nonyrogue 2023 rona?

- Mo utoram | nonyroauns 2023 roga coBoKyMHbIN 06bem Toproe Ha KASE Bbipoc Ha 15% g0
T157,7 TpnH npotme | nonyrognsa 2022 roga.

BoccTtaHoBneHne obbema Topros Ha 77,8% [0 T6,4 TpniH OTMeYeHO B cekTope hOHO0BOrO
pbiHKka. O6beM TOpProB NokanbHbIMK akLmsaMuK Bbipoc B 2,7 pa3 go T147,2 mnpa. Bocemb n3
AEBATU NpeacTaBuTenen niaekcHom kopsnHbl KASE 3a 2022 rog u | kB. 2023 roga 3akpbIfiinch B
3eneHon 3oHe. EAMHCTBEHHON MHOEKCHOW KOMMaHWeN, 3aKpbiBLLEN NONYrogmMe CHUKEHNEM Ha
2,8% ctano AO «KEGOCy.

Toprn B ceKTope MHOCTPaHHbIX LeHHbIX Bymar 1 nponssogHblx LIB no utoram | nonyroams
CHM3Nnuchb Ha 49,5% 1 94%, 4TO MOXEeT OBBACHATLCHA CHU3MBLUMMCS YPOBHEM Jonnapu3anmm
cbepexeHun B KazaxcTaHe u3-3a CUNbHOIO Kypca TeHre K Jonnapy 1 nepeksitoyeHnemMm
MHTepeca MHBECTOPOB Ha NTIOKanbHbIN PbIHOK akLuii 1 0bnuraumi 3a CHeT BbICOKOW CTaBKM
poxoaHocTu. Bo |l KB. pocT pacnpocTpaHurica Ha Apyrne cektopa, 1 no utoram rnoryroans B
3€MeHOoN 30HE 3aKPbIIUCh aKkLUN KOMNaHU 7 CEKTOPOB SKOHOMUKN 13 11.

M3 nHCcTpymeHTOB, NnpeacTaBneHHbix Ha nnowaake KASE Global, 6onee yem Ha 100% Bbipocnm
B UeHe akuum Meta, NVIDIA n Tesla, 6onee 4yem Ha 50% - AMD, Amazon, Salesforce, Fortinet,
Uber.



- Bugena HecKkonbKO COOOLLEHUI, YTO Ha PbIHKaX NOAUN B 3TOM roay npeanoymTarot
obnwurauun. Y Hac Toxe?

- O6bem pasmelLeHnn KopriopaTuBHbIX obnuraumn Ha KASE Bbeipoc B 5,7 pa3. Bcero 3a
nonroga pasmeLlueHbl 41 Bbinyck obnurauun 21 amuteHTa Ha nodtn T742 mnpa. Haekc
KASE_BMY (nHgekc AoXO4HOCTM KOpnopaTuBHbLIX obnurauui OCHOBHOW NNOLLAAKM) ¢ Havana
roga Bbipoc Ha 131 6.n., npeBbicuB 14% rogoBbIX, YTO AenaeT NoKynKy obnurayui
npvBnexkaTenbHOM ANns pO3HUYHbLIX MHBECTOPOB. 13 nocneqHMx pasMmeLleHni, NpoLeaLmnx B
NoHe, KoMmnaHma GopnocT, 3aHMmarowascsa 4obblYen paroLeHHbIX METanNsOB U ApYyruX
NonesHbIX UCKoMaeMblX, pa3amecTuna roqosble gonnaposblie obnuraumm nog 10,75%. MOO
KM®, R-finance n OHnaiH KasdmHaHc - obnuraumnm B TeHre oT O4HOro A0 ABYX NET C KYMNOHHOM
ctaBkon 20-25%.

OTmeuy, 4TO ABYXNETHUN Bbinyck obnurauun OxnanH KasdgumHaHe nog 21,11% rogoBbix -
nepeble coumanbHble obnuraumu, BeinyLeHHble MPO. N3 6onee kOHCepBaTUBHOIO
kBasuroccektopa KasArpo®uHaHc pasmecTun obnuraumm Ha WecTb NET C KYNOHHOW CTaBKOM
16,85% rogosbix. LLecTb BbinyckoB padmecTun KazaxcTaHCKuMn (ooHA YCTOMYMBOCTU HA CPOK OT
OAHOro 40 TPEX NeT C AOXOAHOCThIO K norawueHunto 15,2%-18,2%.

- Bbicokue ctaBku!

- Oa. A BoT 06bem ToproB obnunrauusiMm Ha BTOPUYHOM pbiHKE CHU3uNcs Ha 51% po 280 mnpa
TEHre, OHaKo 310 0ObACHAETCA TeM, 4To B | nonyrogmm 2022 roga 6aHKM MaccoBo
peann3oBbIBann «KOpPMbl» B CBA3M C NepeoLeHKon no 6onee BbICOKOW CTaBKe.

Ha nepsuyHOM pbiHKe LB 06bem pasmewerHun B | nonyroaum 2023 roga, NnpoTuB roga Hasag,
BblpoC B 2,3 pa3sa, 40 3,8 TpnH TeHre. 13 atoro okono T33 Mrpa npuBReknv akuMmaTbl LWecTu
obnacten nog 0,35-4,25 % rogoBbIX Anst PUHAHCUPOBAHMSA MEPONPUSTUI rocnporpaMm u 3,8
TPRH TeHre npuenek MUHMUH co cpegHeB3BelleHHon aoxogHocTblo 10,21-14,50 % rogoBbix,
pasMecTuB AEeCSATb HOBbIX BbIMYCKOB M YKPYMHUB 21 BbIMNYCK, CO CPOKOM A0 NOralleHnst oT
nonyroga go 16 ner.

O6bem ToproB Ha BTOpUYHOM pbiHKe LB Bbipoc Ha 13%, 40 1,2 TprH TeHre, B TOM YKCIe,
Aong ToproB Hotamu HaubaHka Ha BTOPUYHOM pbiHKe — 39% wnu 477 mnpg TeHre ot obLyero
obbema Topros, MEKAM — 56% wnnu 674 mnpg TeHre, eBpoobnurauni PK — meHee 0,1% vnu 1
Mnpg TeHre, caenok ¢ N'UB nHocTpaHHbix rocyaapcTs - 5% unu 60 mnpg TeHre.

Ha BantoTHOM pbiHKe 06bem Topros B | nonyroaunm 2023 roga BbIpoC B nofnTopa pasa, 4o 12
TprH TeHre. Mapa USD/KZT B 2022 rogy pe3ko CHU3ura cBoe AOMUHAHTHOE MOSOXeHne, A0
67% ot obuiero o6bema Topros B | nonyroaumn 2023 roga, HO 06beM KyNneHHOW BantoTbl BbIPOC
3a rog Ha 16% - Bbilwe $18 mnpa. Yvcno caenok Beipocno Ao 42 240. CokpallatolLyocs AorHo
napbl USD/KZT 3amewnaet napa EUR/USD. Ee gons B o6wem ob6beme Topros Beipocna ¢ |
nonyrogusa 2022 roga go 22%, a o6bem Topros - B 70,5 pa3 go 6,1 mnpg eBpo. TpeTbe MecTo ¢
ponen 6% 3aHnmaet napa RUB/KZT. 3a nonroga o6bem KynneHHbIx pyonen Bbipoc Ha 2,2% [0
1,7 mnpa, a TeHre ykpenuncs kK pyonto Ha 20%.

Tpeng 2021 roga Ha pocT o6bema TOProB Ha AEHEXHOM pblHKE coxpaHuncs B | nonyrogumn 2023
roga, XoTa TeMnbl pocta 3amegnunuce. 3a | nonyrogue 2023 rog poct coctasun 11% go 139
TPANH unn 1,2 TpIH TeHre B AeHb.



- KASE pasBuBaet ESG npuHuMnbl B cBoen pabote?

- MpuHUMNBbI «3eneHoro uHaHCUpPOBaHMA» Bupka NpoaBUraeT B MEPONPUSTUSX U NPOEKTaX,
ynyyleHnn packpbltna ESG gaHHbIX NIMCTUHIOBBIMU KOMMAHUAMW B FOAO0BbLIX (PMHAHCOBbIX
OTYEeTax U pocTe OCBEAOMITEHHOCTU pbiHKA. Mbl opraHnsyem BCTpeyn ¢ NpuBneyYeHnem
mMexayHapoaHbelx akcnepToB IFC, PwC, Ernst & Young v opyrx ans BOBrie4eHNss SMUTEHTOB U
WHBECTOPOB B CENMEHT «YCTOMYMBOIO (OUHAHCUPOBAHUAY.

Takxe, 6GMpka okasbiBaeT YCryrn Mo BbINYyCKY 1 pa3MeLLEHUIO LEHHbIX Bymar ans
PUHAHCUPOBAHUSA «3ESTEHbIX» U «COUManbHbIX» MPOEKTOB, rAe eCTb NbroThl MO ynnaTte
NINCTUHIOBbLIX COOPOB AMUTEHTaM 0BNMraunin yCTOMYMBOrO PasBUTUSA N KOHCYNbTaLMOHHAs
nogAaepxka. Tak, C MOMEHTa 3anycka pblHKa ycTondmebix obnurauun B 2020 roay B
odmumansHbin cnvcok KASE BkntoveHbl 15 BbinyckoB ESG-obnurauuin: 9 BbIMyCKOB «3ereHbIX»
obnurauunn Ha 128,3 Mnpg TeHre, pasmeLleHo 7 BbinyckoB Ha 88,4 mnpa TeHre, 1 6 BbiNyCKOB
coumanbHbIX obnurauuni Ha 76,7 mnpg TeHre, pa3meLleHo 5 BbinycKoB Ha 45,5 mnpa.

Bupka Takxxe goroBopunach C LUECTbIO KOMNaHUAMU-BepudukaTopamm 06 npoBeeHnn OLEHKM
BbINYCKOB FOKamnbHbIX LEHHbIX Bymar Ha npegmeT ESG ansa nx BKNIOYEHNS B MEXAYHAPOOHY O
6a3sy «3eneHbix» obnuraunn: PriceWaterhouseCoopers, 3kcnept PA, aHanutudeckoe
KpeautHoe penTtuHroBoe areHTcTBO Green Finance Centre (GFC) E&Y, Green Investment
Group (GIG).

B KasaxcTaHe npvmeHsieTCsi COOTBETCTBYOLAA 3aKkoHoAaTenbHasi 6asa Ans passuTus
«3eNneHoro» hMHaHCUPOBAHMWS: MPUHAT 3KONOTMYECKUI KOAEKC, AOCTUrHYThI NiaHbl No
peanusauum ctTpaTerum yrnepoaHon HelTpanbHOCTH, yTBEPXKOEHA TAKCOHOMMST «3EeMEHbIX»
NPOEKTOB U NPeaycMOTPeHO cybcnampoBaHmne CTaBok.
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