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MEXOYHAPOLHBIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PBIHKM KAMUTAA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W A3EPBANOKAHE:

MEPCMEKTMBbLI M TPEHbI

NPEOVNCITOBUE

OT YINPABNAKOLLEIO

MEXOYHAPOLOHbIM

OPUHAHCOBbLIM LEHTPOM

«ACTAHA»

B LleHTpanbHom A3unmn 1 Ha KaBKase pbiHKM KanuTana BCTynatoT

B HOBbIM 3Tan pa3BuTusa. CTPYKTypPHbIe pedOopMbIl, PACTYLLAS
MaKPO3KOHOMMYECKAs YCTOMUYMBOCTb 1 yriybreHne nHTerpawumm

¢ rnobanbHOM GUHAHCOBOW CUCTEMOWM MEHSAIOT MOAXOOb! K
pacnpeneneHmnto, Mobrnmsaumm n MHBECTMPOBAHMIO KanmTana B
pervore. o Mepe amMBepCUPUKALLMN SKOHOMUK U YKPEMIEHUS UX
OUHAHCOBbIX CEKTOPOB 3PPEKTUBHO GYHKLMOHUPYIOLLME PbIHKM
KanuTana CTaHOBATCSA BCe Ooree BaXKHbIM ApaMBEPOM YCTONYMBOTO
POCTa, Pa3BUTUS HACTHOIO CEKTOPA M A0/TOCPOYHbIX MHBECTULLMM.

YBa)kaeMble Konnerum,

Pag npeacTaBuTb Balemy
BHMMAHMIO aHAIUTUYECKUIA OTHET
«PbIHKM KanmnTana B KasaxcTaHe,
Y36ekucTtaHe, KblproiactaHe u
AsepbanayaHe: nepcrneKTuBsb

N TPEHAbI», MOArOTOBIEHHbIN
MexayHapoaHbiM GUHAHCOBbLIM
LeHTpoM «AcTaHa» (MPLIA).

B LleHTpanbHoM A3um 1 Ha
KaBkase pbiHKW KanuTana
BCTYMatOT B HOBbIM 3Tarn pasBUTUS.
CTpyKTypHble pedopMbl,
pacTyLLasi MaKPO3KOHOMMYECKas
YCTOWYMBOCTb U yriybneHue
MHTErpaLmm ¢ rnobanbHoM
DUHAHCOBOM CUCTEMOWN MEHSIOT
nogxonbl K pacnpepeneHumto,
MOBUIM3aLMM N MHBECTUPOBAHMIO
KanuTana B pervoHe. o Mepe
OMBEPCUPUKALLMM SKOHOMMK

M YKpenaeHus Ux GUHAHCOBbIX
CEKTOPOB 3GPEKTUBHO
DYHKLMOHVPYIOLLME PbIHKM
KanuTana CTaHoBSTCS BCe Bonee
BaXKHbIM APaNBEPOM YCTONYUBOrO
POCTa, PasBUTUS HAaCTHOIO CEKTOPA
M BONFOCPOYHbBIX MHBECTULLUN.

HacTodLumi oTyeT conepmT
CPaBHUTENbHbIN 0630 PbIHKOB
KanuTana KasaxctaHa, Y3bekncraHa,
KbipreizctaHa 1 AsepbargxaHa.

B HeMm ananusumpyroTcs

KMHOYEBbIE PbIHOYHbIE CEFMEHTDI,
MHCTUTYLLMOHANbHAs apXMTEKTYPA,
PErynAaTOPHbIE USMEHEHUS W
MHBECTULLMOHHbIE TEHOEHLLMM, @
TaKXXe BblOenatTca Kak obLme
BbI3OBbI, TaK M OCOHOEHHOCTU
Pa3BUTUS KAXKLOWN CTPAHbI.
Onupasch Ha OaHHble, a TakxKe
pEernoHarnbHble U MeXAyHapoaHble
COMOCTAaBMEHWS, OTHET NpeaaraeT
CTPYKTYPUPOBaHHbIM aHanms
TEKyLLLEN OMHAMUKU STUX PbIHKOB
M BO3MOXXHbIX HaMpPaBaeHUM 1x
OanbHEMNLIEro pa3BmUTHUS.

B MOLLA Mbl paccMaTprBaeM
pervoHanbHoe COTPyaHNYECTBO,
MPO3pPaYHOCTb W oBEPUE
MHBECTOPOB KaK GyHOaMEeHTasbHble
OCHOBbI Pa3BUTUS PbIHKOB
kanunTana. ObecneynBas
npencKasyemyo NpaBoByO CPeay,
OCHOBAHHYO Ha MPUHLLMMAxX
aHrMNCKOro obLero npaea,
HafeXHble PErynsTopHblie
CTaHOAPTbI U OTKPbITYIO
duHaHcoByto akocnctemy, MOLIA
CTPEMUTCS MOAOEPKMBATD HE
TOMBKO Pa3BUTME PbIHKA KamnunTana
KasaxcTaHa, HO 1 6ornee LUMPOKYO
PErMoHanbHyr CBA3aHHOCTb U
TPaHCrPaHWYHbIE MHBECTULLMOHHbIE

MOTOKM. YKPENeHne CBA3en Mexay
PbIHKaMW 1 FAPMOHM3aLLMSA NPAKTUK
C MeXAYHapOAHbIMM CTaHOapTaMu
CMOCOBHbI OTKPbITb HOBbIE
BO3MOXHOCTW AJ19 SMUTEHTOB,
MHBECTOPOB U GUHAHCOBbIX
WMHCTUTYTOB.

HacTosaLimin oTHeT npegHasHaveH
07151 LUMPOKOW ayaMTOpmK, BKIOYas
MHBECTOPOB, GUHAHCOBbIE
MHCTUTYTbI, PErYSTOPOB,
OTPAC/EBbIX DKCMEPTOB U
YHaCTHUKOB PbIHKA, CTPEMSILLLUXCS
NyyLe MOoHATL GaKTopbI,
dbopMUPYIOLLLME PBIHKM KanuTasna B
LleHTpanbHon A3um 1 Ha KaBkase.
Bbloenss KitodYeBble TeHOEHLLMM,
BO3MOXXHOCTM U OrpPaHUYeHus,
OTYET NpM3BaH CNocobCcTBOBATb
MPUHSTUIO OBOCHOBAHHbIX
PeLIeHWM 1 gansHenwemy
Pa3BUTUIO YCTONYUBBIX U
KOHKYPEHTOCMOCOBHbIX GUHAHCOBbIX
PbIHKOB PernoHa.

C yBarkeHuem,

PeHaTt bekTypoB
Ynpasnatowmit MOLA
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ABBPEBUATYPbI

MOLUA
MexayHapoaHbIi GUHAHCOBbIN LLEHTP

«AcTaHa»

AIX
Astana International Exchange, 6upxa

B r. AcTaHe

AIX CSD
LleHTpanbHbIM OENO3UTapUM LLEHHbIX
Oymar ACTaHWHCKOM MexayHapoaHOM

OUPKM

ADCA
OpraH no perynMpoBaHuio GUHAHCOBbIX
ycnyr MOLIA

APPOP
AreHTCTBO MO PeryanMpoBaHMIoO U
PasBUTUIO GUHAHCOBOIO PbIHKA

Pecnybnukmn KasaxcTaH

Mnpa.

MUNNMapa,

BEPS
pasMbliBaHWe Hanorosow 6asbl U BbIBOA,

NpPUbbIM U3-MoL, HaNoroobI0XKEHMS

BDb

BakuHckasa doHaoBas buprka

CBI
NHnumaTnBa No KIMMaTUHECKUM

obnuraumsam

LKA

LleHTparnbHbIM KOHTPAreHT

CHTr
CoppyxectBo HesaBUCHMBbIX

[ocynapcTs

CNY

Kutamckuni roaHb

nnL,

NHpoeKkc noTpebuTenbCKux LeH

un

LleHTpanbHbIi genosmTapuii

EBP

EBpasuiickmit 6aHK pasBUTUS

EHM®

EQVHBIN HaKOMUTENbHbLIM MEHCUOHHbIN

doHp

ESG
3KOJOrM4YECKOE, COLManbHOe M

KOPropaTWBHOE yrpaBneHue

ETF

BUPIKEBOWN MHBECTULLMOHHbIN GOHA,

EUR

€Bpo

nmn

npsMblie MHOCTPaHHbIE MHBECTULLMN

FTSE
mHpekc Financial Times Stock Exchange
(FTSE Russell)

BBI

BaSIOBOW BHYTPEHHWM NPOOYKT

CCArns
CoBeT coTpyaHM4ecTBa apabekux

rocypapcts Nepcuackoro 3anmea

HOSE

XoWwrMmnHCKasa GoHpoBas bupika

HNX

XaHolckas doHaoBas Gupska

ICMA
MexayHaponHas acCcoLMaLLMs PbIHKOB

Karnntana

MLIKL,
MeXayHapoOHbIN LLeHTPanbHbIN

OEeno3nTapuin LLEHHbIX Bymar

MoU
MeXayHapoaHble GUHAHCOBbIE

MHCTUTYTbI

MB®

MeXxayHapoOHbIN BantoTHbIN GOHL,

IPO
nepBuYHOE NybnNnMYHoe pasMeLLeHme

aKL M

KASE

KasaxcTaHckas poHOoBas bupxa

uaub
LleHTpanbHbIi 4eno3UTapuii LEeHHbIX

6ymar KasaxctaHa

LSEG

Ipynna JIoHAOHCKOM GOHO0BON BUPIKM

MEKAM
CpeOHecpoYHble roCyaapCTBEHHbIE

obnuraumm Pecnybnukim KasaxcraH

MEKKAM
KPaTKOCPOYHbIE rOCYAaPCTBEHHbIE

LLleHHble BbyMaru Pecnybnmkm KasaxcTaH

MEYKAM
LOSITOCPOYHbIE FOCYAaPCTBEHHbIE

obnuraumm Pecnybnukim KasaxcraH

MJTH

MUNNNOH

Mo

MuHUCTEPCTBO GUHAHCOB

M®O

MUKPODUHAHCOBas OpraHmn3aLLms

HBK

HauwmoHanbHbIM BaHK KasaxcTaHa

HAL,
HaumoHanbHbIN Aeno3nTapHbIi LEHTP

(AsepbanmykaH)

H®OPK
HaumoHanbHbin doHa Pecnybnmkm

KasaxcTtaH

NPF
6e3 npenBapuUTENbHOroO

dUHaHCKMpPOBaHUS

O3CP
OpraHusaL s SKOHOMUYECKOro

CoTpyaoHM4eCTBa 1 PasBUTUA

PE

MPAMbIE MHBECTULMM (YaCTHBIN KanuTasn)

Peno
cpenka PEMO (cornaluerne o6

obpaTHOM BbiKyMe)

RNAM
MPU3HAHHbIN YS1EH, HE ABNAIOLLLMACS

y4acTHukoM MOLIA

RNAMI
MPWU3HAHHBIN PBIHOYHBIN UHCTUTYT, He

ABAAIOLLMICS y4acTHUKOM MOLIA

Lyp

LLeJ'II/I yCTOlﬁ‘-H/IBOI'O Pas3BUTUA

rmn

rocyfapcTBeHHOE NpeanpuaTme

SPO
BTOPUYHOE Ny6nmMyHOEe pasmeLLeHne

aKLMIM

T+0/T+2
LMK pacYéTos (B AeHb caenku / Yyepes

OBa paboymx aHs)

TbiC.

TbiCAYa

OA>

Ob6bennHEHHbIE Apabckune dMupaTsbl

WEFE

BcemupHas depepauma Gupx

WSE / GPW

BapLuaeckasa doHOoBas buprka




MEXOYHAPOOHbIN GUHAHCOBbBIV LIEEHTP «ACTAHA»

PbIHKM KAMUTAJIA B KASAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE W ASEPBAMOXKAHE:
MEPCIMEKTWBbBI N TPEHbI

COOEP)XAHWE

4 NPEONCIIOBUE
12 1. KPATKMM OB3OP
14 2. MAKPO3KOHOMMUYECKUN OB30P KA3AXCTAHA
16 21 BBI1 KasaxctaHa
20 2.2 lNpaMbie MHOCTPaHHbIe HBeCTULMN (MIAW) B KasaxcTaH
22 2.3 [leHexHO-KpeOMTHas nonmTrka KasaxcrtaHa
24 2.4 CyBepeHHble KPeaUTHbIE PENTUHI M
26 2.5 TocypapcTtBeHHble doHabl KasaxcTaHa: HOPK 1 EHIMO
30 3.0B3OP PbIHKOB KAMUTAJIA KASAXCTAHA
32 3.1 Cywectsytowas ctpykrypa: AIX u KASE (AFSA u APPOP)
32 3.1 [OBe npaBoBble CUCTEMBI: HALLMOHANBHOE PerynnpoBaHune 1 obLee npaso MOLIA
36 3.1.2 KntoyeBble MHAMKATOPbI PbIHKA aKLLMiA
40 3.2 AKuum
40 3.2 MepsuyHoe nybnnuHoe pasmelleHie axumi (IPO)
42 3.2.2 [nHaMMKa pbiHKa aKLLMA 1 KOPMOPaTMBHOE yrpasneHue
46 3.3 00OJIrOBbIE MHCTPYMEHTbI: KOPMOPATUBHbIE U CYBEPEHHbIE
48 3.3 PbIHOK KOPMOPATMBHbBIX OBUraLmi
49  3.3.2 PbIHOK rocyoapCTBEHHbIX LieHHbIX Bymar
50  3.3.3 PblHOK 3eneHbix 1 ESG-obnuratmin
66 3.4 [leHeXXHbIN PbIHOK
68 3.5 PO3HWYHbIE UHBECTOPDI
70 4. PETMOHAJIbHbIM OB30P: Y3BEKUCTAH, KbIPTbI3CTAH, ASEPBAUOXAH
72 4 Y36ekucTtaH
76 411 MakpO3KOHOMUYECKM 0630p
78 4.2 CTpyKTypa 1 MHOPACTPYKTYPa pPbiHKa KanuTana
80 4.1.3 O630p pbiHKa aKLLMi
82  41.4 O630p OONTOBOroO PbiHKA
84  41.5 OrpaHuyeHUst PbIHKa U TPAEKTOPUS Pa3BUTUS
86 4.2 KbiprbiscTaH
88 4.2 WcTopnyecKkmin n MakpO3IKOHOMUYECKMIN KOHTEKCT
90 4.2.2 CTpyKkTypa 4 mHOPaCTPyKTypa PbIHKA KanuTana
94  4.2.3 O630p pblHKA aKL MM

96  4.2.4 O630p pblHKA 4OFOBLIX MHCTPYMEHTOB

98  4.2.5 OrpaHuyeHnst pbiHKa 1 TPAEKTOPUS PasBUTUS
100 4.3 Asepb6aiipykaH
102 4.3 MaKposKoHOMMYECKMIN 0B30pP
104  4.3.2 CTpyKTypa 1 MHGPACTPYKTYpPa pbiHKa KanuTana
109  4.3.3 O630p pblHKa aKLMiA

110  4.3.4 O630p O0/rOBOro pPbiHKa

112 4.3.5 OrpaHuyeHns pbiHKa 1 TPAEKTOPUS PasBUTUS

114 5.CPABHUTENIbHbIN AHANU3: BbETHAM, OAD U MNOJbLUA

116 5.1 Knaccudpumkaumsa ctpaH no Bepcum FTSE Russell

118 5.2 BbeTHam
120 5.21 KpaTtkas uCTopusi 1 pasBuTme
122 5.2.2 O630p pbiHKa aKL MM
123 5.2.3 O630p J0NrOBOrO PbiHKA
124 5.2.4 Knaccudukaums pbiHKkoB FTSE: mepexom oT NOrpaHnYHOro pbiHKa

K BTOPUYHOMY pPa3BMBAOLLLEMYCS M €ro NocnencTsuns ans KasaxcraHa
126 5.3 0A>
128 5.3.1 MakpoakoHoMM4ecKkmnin 063op
129 5.3.2 KnaccndukaLums pbiHKa 1M MeXXAyHaPOLHOE MO3ULLMOHUPOBaHME
130 5.3.3 O630p pblHKa aKL M
132 5.3.4 O630p AONrOBOro pbiHKa
134 5.3.5 Kelic: Ponb BeHYypHOro KanuTana B pasBMTUM pPbiHKa KanuTana
ABy-[abu v BbiBoAbl Ana KasaxcTaHa
140 5.4 TMonbwa
142 5.4 MaKkposKoHOMUYECKMin 0630p
144  5.4.2 O630p pblHKa aKLLM
148  5.4.3 O630p OOMrOBOro pPbiHKa
150  5.4.4 Case Study
152 6. MOLA
154 6.1 Kewc: MpakTuyecknit npumep: Solidcore u uHterpaums AlX B rno6anbHble
LLernoYKM KacToamanbHOro obcnyXxmBaHus

158 6.2 PasBMTHE PbIHKOB KanuTasna, COOTBETCTBYIOLLMX NpuHLUMnaM LLlapmnaTta B KasaxcraHe
160 6.3 CooTBeTcTBME CTaHZapTaMm BEPS

161 6.4 NHTerpaums c Tabadul
162 6.5 MNpu3sHaHHbIN cTaTyc BHe MOLIA (RNAM/RNAMI)



10

MEXOYHAPOOHbIN GUHAHCOBbBIV LIEEHTP «ACTAHA»

PBIHKM KAMUTAA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W A3EPBANOKAHE:
MEPCIMEKTWBbBI N TPEHbI

ABTOPbI

OUCKNMEUMEP

2

i

g’i
A

AgqH
Tynewes

OupekTtop, enapTaMeHT
aHanusa NHpyctpumn

YnaH
Kaubip6ai
Crapumin MeHepxep,

[enaptameHT aHanunsa
UnpycTpumn

Apy>xaH
KeHeHbaeBa

MeHep)xep, OenapTaMeHT
aHanusa NHpyctpumn

Ouana
Acayb6aeBa
CrapLumin MeHepxep,

HenaptamMeHT aHanusa
UHpycTpumn

Hactoawwmi ot4eT «PbiHKM
KanunTtana B KasaxcTtaHe,
Y36ekuncTtaHe, KblproiactaHe u
AsepbanpgykaHe: [epcrekT1BbI

n TpeHabl» («OTHeT)
NMOArOTOBEH UCKIKOYUTENBHO

B MHDOPMALMOHHbIX U
aHanuTndeckmx uenax. OH

He ABMSETCS HOPUONHECKNM,
dUHAHCOBbIM, MHBECTULIMOHHbBIM,
PErynsTOPHbIM, HAaTOrOBbIM

NN NpPodeccMoHanbHbIM
COBETOM, PABHO KaK M He OOMKeH
paccMaTpMBaTbCS B Ka4ecTse
PEKOMEHOALMN MU MPEOOKEHNS
MoKyMaTb, MPOAABaTb UMK
YOEPXKMBATL Kakue-nnmbo
DUHAHCOBbIE MHCTPYMEHTbI

nmMbo cnegoBaTb KaKon-mbo
NHBECTULMOHHOW CTPAaTErMM.

MHdbopMaLms, copgeprKalllascs

B HacTogallemM OTyeTe,
NpenocTaBnseTCs Ha YCIOBUAX
«KaK ecTb». HecMoTps Ha To, 4TO
OT4eT OCHOBaH Ha UCTOYHMKAX,
CYMTAIOLLMXCSA HAOEKHbIMM Ha
MOMEHT Myb6anKaLmm, Mbl HE OaEM
HUKAKMX 3aBEPEHUIN UMW FaPaHTUN,
SABHbIX MW MOAPA3YyMEBAEMBIX,
OTHOCUTETIbHO TOYHOCTM, MOJSHOTb,
CBOEBPEMEHHOCTM UM HAOEXHOCTM
MHDOPMALLMK, aHATUTUHECKMX
MaTepUarioB UMM BbIBOOOB,
COOEPXALLMXCS B HEM.

HacTodumin OtyeT npegHasHaqeH
NCKIOYMTENBHO OJ19 OOLLMX
MHDOPMALMOHHbBIX LLenen 1 He
ABNSETCS MCHEPMNbIBAOLLLM
aHanmsoM. OH He Oo/MKeH

PaccMaTpPMBATbCS B Ka4ecTse
€OMHCTBEHHOIroO MCTOYHMKA O
MPUHATUS peLLeHnid. YutaTenam
peKoMeHayeTCca NPOBECTM
CODCTBEHHbIM HE3aBUCUMbIM

aHanum3 1 obpaTUTLCH 33
npodeccroHanbHOM KOHCYMbTaLmeln
C Y4ETOM CBOMX KOHKPETHbIX
0bCTOATENLCTB.

CopnepkaHue HacTosILLLErO
OT4yeTa MOXET BK/IHOYaTb

MHEHUS, OLLEHKM, MPOrHO3bI

M MPOrHO3HbIE 3asBNEHMS,
KOTOPbIE MO CBOEM CYyTU ABAIOTCS
HeonpeaeneHHbIMU 1 MOTYT BbITb
N3MeHeHbl 6e3 NpeaBapUTEbHOMO
yBenoMneHuns. Paktmyeckme
pe3ynbTaTbl MOTYT CYLLLECTBEHHO
OT/IMHATBLCS OT BbIPAXXEHHbIX

N NOAPAa3yMEBAEMbIX B TAKMX
3asBneHusax. Micnons3soBaHue Bamu
nHboOpPMaLLMK, coaepKalLLencs

B HacToguem OT4eTe,
OCYLLLECTBASETCS UCKOHYNTENBHO
Ha Bal cobcTBEHHbIN PUCK.

Mbl He MPUHMMAaEM Ha cebs
OTBETCTBEHHOCTb 3a /tobble
yObITKM UNK yLLLEPD, BO3HUKLLINE

B pe3ynbTaTe UCMOMb30BaHMs
HacTosLero OT4yeTa UIm ero
COOEPKaHMS.

HacTtodwmm OT4yeT MoXkeT
coAepaTb CChINKM Ha AaHHbIe,
ny6amMKaLLmMm unm Matepuarnsi
N3 CTOPOHHMX MCTOYHMKOB B
NHDOPMALIMOHHbBIX LLEMAX UM
OJ19 KOHTEKCTa. TakMe CCbINKM
He 03HaYatoT opobpeHus, 1

Mbl HE HECEM OTBETCTBEHHOCTU

3@ TOYHOCTb, 3aKOHHOCTb 1SN
cogeprkaHue Mobbix CTOPOHHMX
MaTepuasnos nam Be6-canTos.

Hwnuto B HacTodLeM OT4eTe

He OOMKHO TPaKTOBaTbCH

KaK yCTaHOBNEeHWe

O0rOBOPHbIX, GUAYLIMAPHBIX

NN KOHCYIbTaLLMOHHbIX
OTHOLLEHUIM Mexay YnTaTenem

1 aBTOpPaMM, COaBTOPaMM

nnn adpbdbunMpoBaHHbIMU
yapexneHusaMm. Mol He NpUHMMaeM
Ha cebs OTBETCTBEHHOCTb 3a Ntobble
OENCTBUS, MPEeanpUHATbIE UK
PEeLUEHNS], MPUHSTbIE Ha OCHOBE
nHbopMaLLMKM, NpeacTaBneHHON B
HacTogweMm OT4eTe.

B MaKcrMabHOM cTeneHu,
O0MyCKaeMom MPMMEHUMbIM
3aKOHOMATENBCTBOM, Mbl HE HECEM
OTBETCTBEHHOCTU 3a ftobble
npsMble, KOCBEHHbIE, CyYaliHble,
ocobble, mocnenyroLLLme Unm
LTpadHble YObITKM, BO3HUKLLME

B CBS3U C UCMOJIb30BaHMEM UMK
HEBO3MOXHOCTbIO UCMOTb30BaHUS
HacTosulero OT4yeTa.

B cny4ae BO3HUKHOBEHMS
PACXOXOEHNA MEXIY aHTTUMCKOM
Bepcuen HacTosero OtyeTa m
NtoBbIMU NepeBofaMm Ha apyrve
A3bIKM, AHMIMIMCKAs BEPCUS UMEET
MPEVMYLLLECTBEHHYIO CUTTy. Mbi
ocTaBnsieM 3a cobom Mpaso
BHOCUTb U3MeHEHUS, OBHOBAATL
WV MepecMaTpPUBaTh HACTOSALLLMM
Ot4eT B Ntoboe Bpems 6e3
NpPeaBapUTEbHOrO YyBEOOMIIEHNUS.

1
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KPATKUW

OB30OP

PbiHkM kanuTana B KasaxctaHe, Y36ekucrtaHe, KbiprbisctaHe

n AsepbanpgykaHe pa3BMBalOTCS B paMKax NocneaoBaTeibHOM
MHCTUTYLLUOHANbHOM TpaHcpOopMaLLMK, OTpaXast HaLLMOHa bHble
NPUOPUTETBI U OCOBEHHOCTUN KaXA0ro pbiHKA. YKpenneHue
MaKPO3KOHOMMYECKON YCTOMHYUBOCTU, PAasBUTUE PErYNSTOPHOM
cpenbl U MOAEPHU3ALLUS PBIHOYHOW MHDPACTPYKTYPbl CO3aat0T
OCHOBY O fanbHENLLero pocTta: ¢poKyc NoCTENEHHO NepexoamT oT
dopMmpoBaHUS 6a30BbIX MHCTUTYTOB K Yriy6neHmio NMKBUAHOCTY,
PaCLLUMPEHUIO MHCTPYMEHTOB U MOBbILLEHUIO GYHKLMOHANTbHOCTHU
OTAENbHbIX CErMEHTOB PbIHKA.
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KA3AXCTAH OBJTAOAET
HAUBOJIEE PASBUTbIMN PbIHKAMH

KAMUTATIA

KasaxcTan obnagaet bonee
cHOPMMPOBAHHOM aPXUTEKTYPOM
PbIHKOB KanuTana cpeam
pacCMaTPMBaEMbIX CTPAH, YeMy
CMOCOBCTBYIOT MHBECTULLMOHHBIN
CyBEPEHHbIN KPEAUTHBIN PENTUHT,
3HaYMTENbHbIE OOBEMbI BHYTPEHHMX
chbeperkeHu 1 CpaBHUTENbHO
Pa3BMTas PbiHOYHAS MHBPACTPYKTYPA.
YHUKANbHOE MHCTUTYLIMOHAIbHOE
MPENMYLLLECTBO COCTaBASET
COCYLLLeCTBOBaHME BUPKM,
paboTatoLLEeN B paMKax rpakdaHCKo-
npaBoBon cucTeMbl KasaxctaHa
(KASE), 1 61psi, dyHKLMOHMPYIOLLLEN
MO MPUHLLMMNAM aHTIMNCKOro OBLLEro
npaBa B paMKkax MexayHapogHOro
®uHaHcosoro LieHtpa Actana (MOLIA).
B 10 Bpems kak KASE obecnevmnBaeT
JIMKBMOHOCTb B HALMOHaIbHOM BasntoTe
1N GOPMUPOBAHME STANIOHHbIX CTABOK,
AlX obneryaeTt TpaHCrpaHU4HbIe
BbIMYCKM, MOOKIOHEHME K
MeXOyHapPOAHbBIM KaCTOAMaNbHbIM
CUCTEMAM, BbIMYCK MCIAMCKMX LEeHHbIX
ByMar 1 gocTyn ons rnobanbHbix
NHCTUTYLLMOHANbHbBIX MHBECTOPOB.

[pyrve pervoHanbHble PbIHKM
HaxoOaTCs Ha Bonee paHHMUX
PAa3MYHbIX CTAAMSX PA3BUTUS,

CO CBOUMMM CTPATErMHYeCcKmMMm
npuopuTeTaMm. Y3bekncraH npoxoamT
Yepes CKOOPAMHUPOBAHHbIE
roCyoapCcTBOM PedOopMbl, OONTOBOM
PbIHOK NMUAMPYET MO aKTUBHOCTM.
KblpreizcTaH cocpeqoTodeH Ha
YKpEenaeHum cBoemn pbiHOYHOM
APXMUTEKTYPbI M TEXHUYECKON
MHbPacTPyKTypbl. A3epbangykaH

MPUHSM CTPATErMIO MO3TAMHOro,
CTPYKTYPUPOBAHHOrO Pa3BUTUS

M aKTUBHO peanunsyeT eé ons
pPacLUMPEHUS y4acT1s Ha PbIHKE U
NOArOTOBKM SMUTEHTOB.

MexayHapoaHbIM OMbIT YKa3blBaEeT,
YTO He TOMbKO OOBEM PbIHKA

caM no cebe, HO U Ka4eCcTBO
MHCTUTYTOB, OMNepPaLMoOHHas
OOCTYMHOCTb M MOC/IEA0BaTENbHOCTb
PEerynmMpoBaHus OKasblBatOT
BUSHME Ha 3PEefoCTb PbIHKA
KanuTana u Knaccubukaumio B
rnobanbHbIX MHOEKcax. B aTom
OTHOLLEHWM TPAeKTOPUM Pa3BUTMS
BbetHama, OAD (r. Aby-[abn)

n [NonbLUM NPeaoCTaBNAOT
peneBaHTHbIe opUeHTUPbLI. OHK
OEMOHCTPUPYIOT, KaK MosTanHble
pedopMbl 1 yCTONYMBOE
COOTBETCTBME MEXOyHAPOOHbIM
CTaHOAPTaM MOTyT YBENNYUTb MOTOK
WMHBECTULLMI U YKPEMUTb OBEPUE
MHBECTOPOB.

B LLenoM, pbiHKM KanuTana permoHa
MPOLOMKAIOT Pa3BUBATLCS,
MOCTEMEHHO YCUIMBas CBOKO POJb
B MOOUMM3ALLMU AOTOCPOYHOrO
duHaHcHpoBaHua. danbHenwmi
nporpecc OyoeT 3aBUCETb OT
yrnybneHus MMKBUOHOCTY,
pacLUMpeHms 6asbl SMUTEHTOB

M MHBECTOPOB, a TaKXe
CONMMKEHUS PBIHOYHBIX MPAKTUK C
MEXOYHAPOLAHbBIMU CTaHOAPTaMMU.
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MEXOYHAPOOHbI GUHAHCOBbIN LIEHTP «<ACTAHA» F’bIHKVI KAI'IVITAJ'IA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXAHE:
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63,6 mnpp, ponn. CLLUA 8 O/o

basoBas ctaBka HBK no coctosHuio Ha okTa6pb
2025 ropga — noBbILLEHA B LEeNax coepXMBaHus
BO306HOBMBLUENCS MHOASALMN

46,7 mnpp, ponn. CLUA 1 7,8 mnppg, gonn. CLLA

Banosou nputok MU B 2024 ropy,
CHWXeHwue ¢ 23,9 mnpg gonn. CLUA
B 2023 ropy
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PbIHKM KAMUTANA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE 1 A3EPBANOXAHE:
MEPCMEKTWMBbBI W TPEHObI

MEXOYHAPOOHbIN ®UHAHCOBbBIM LLEEHTP «ACTAHA»

2. MAKPOSKOHOMUYECKMN OB30OP KASAXCTAHA

2.1

BBIT

KA3SAXCTAHA

PucyHok 1.

HomuHanbHbiv BB
Kasaxctana, mnpga. gonn.

NcTouHumK: Bropo HaumoHanbHoOM CTaTUCTMKK, NnporHos MB®, 2025

PucyHok 2.

BBl KasaxcTtaHa Ha
AyLly HacesleHus, TbiC.

NcTouHMK: Bropo HaumoHaneHOM CTaTUCTUKK, NMporHo3 MBO, 2025

CLIA ponnapos CLLA
KasaxcTaH, kpynHelilias 450 [1HaMuKa gOXOA0B Ha Ayuly
3KOHOMMKa LleHTpanbHoM Asun, 4295 HaceneHus B KasaxcTtaHe
OEMOHCTPUPYET YBEPEHHbIN ’ npoLuna Yepes dasy
POCT Ha MPOTSKEHUM MOCNEOHNX KOPPEKLMM, MOCTIe Yero
necsatv net. B 2024 ropy nepeLuna K yCTon4YmMBoOMy 20.0
06beM HoMMHanbHoro BBI BOCCTaHOB/IEHMUIO N POCTY. 18.9
noctur 291,2 Mnpa. AoNnapos 4016 Ha doHe yxyaieHus
CLUA. TpaB1TENbCTBO CTPaH®I 291 ’ BHELLHEN KOHBIOHKTYPbI
MOCTaBWIIO LLEMb YBENUYUTD N MaKPO3KOHOMUYECKOM
3TOT MokasaTtesb Ao 450 262 apanTtauyuu BBl Ha pyLy 14.4
Mpa. gonnapos CLUA k 2029 225 HaCeneHMs CHU3MICA C 13.2
roay. CornacHo mporHosam 5 10,5 Tbic. B 2015 rogy no 11.5
MexayHapogHOro BaatoTHOro 184 179 182 7,7 Tbic. ponnapos CLUA 10.5 98 98 10.4
doHaa (MBOD) 3a 2025 rog, K 167 17 g 2016 roay. C Tex nop 9.2 7 . 91
2030 rogy BBl KasaxcraHa 137 nmokasaTeslb AeMOHCTPUPYyeT 7.7
MOXET COCTaBUTb OKOMO 429,5 ycTonuuBbin pocT. K 2024
Mnpa. gonnapos CLUA. rogy BBl Ha pyLiy HaceneHus
noctur 14,4 Teic. 4ONMAPOB
CLUA, npeBbIC1B yPOBEHD,
3aduKcnpoBaHHbIn o 2015
roga. CornacHo nporHosam
MB®, k 2030 rogy 3TOT
28 2 B 2 2 8 B 8§ 8 § £ 5 % e SnipacTH PpUepHO RO c 2 B E 2 % 8 &8 B %ot ot
o “ o o N o “ o “ o Qo < 20,0 Tbic. gonnapos CLLA. “ o “ “ “ o o o o o R &
S 8§ 8§ S
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MEXOYHAPOOHbI GUHAHCOBbIN LIEHTP <ACTAHA» PbIHKM KAMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXKAHE:
MEPCMEKTVBbI M TPEHbI

2. MAKPOSKOHOMUYECKMNN OB30P KA3AXCTAHA 2 1
[ J

PucyHok 3.

MporHos MB®: BBl Ha

WNcToyHumk: MporHos MB®

McToUHMK: Bropo HaLMoHaNbHOM CTaTUCTUKM

KasaxcTaH 20.03

@ TMpouve ® Toprosns @ lMpowvssoacTso @® [obbiya @ CrpoutenscTso

Poccuickaa Pepepavima 19.75
g TpaHcnopT © Cenbckoe x0391MCTBO

TypkMeHucTaH 15.72 o

2015 40.8 17 101 127 ¢ Y]
2016 40.2 16.8 11.3 129 59 ﬁ

Asep6anmKaH 916 2017 401 16.8 11.2 13.6 5.5 ﬁ

Y36eKkucraH 5.76
2018 39 16.8 1.4 149 5.3 n

Kbiprbisckasi Pecny6nvkaleficy)

2019 39.2 17 1.4 14.5 5.5‘
TapxukuctaH BeXIA

MonpoBa 13.75
ApMeHus 12.58

benapycb 12.20

2020 39.2 17.2 13.1 12.2 6.1 6.8

2021 37.9 16.8 13.6 141 5.7 6.8 .
2022 39 16.4 13.4 14.5 5.3 6.2

2023

2024 411 19 12.4 12 6 ﬁ

YCTOM4YMBBIN POCT HOMUHANIBHOIO M NOAYLLIEBOrO

BBl dpopmMupyeT paclumpsioLytocs 6asy BHyTPEHHUX
nHBecTopoB B KasaxcTaHe, cnocobCcTByET NOMOSTHEHUIO
roCyAapCTBEHHbIX AOXO40B U YKPENSeT L0NrOCPOYHbIN
NOTEHLMAN MECTHbIX PbIHKOB KanuTana.
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MEXXOYHAPOLHbIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PBIHKM KAMUTAA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W ASEPBANOKAHE:
MEPCMEKTMBbI M TPEHbI

2. MAKPO3KOHOMUYECKMN OB30P KA3AXCTAHA

2.2

MPAMbBIE UHOCTPAHHDbIE

MHBECTULLIUN (M)

B KASAXCTAH

PucyHok 5.

MpuTtok NMUN,

MApA. [onn. CLLUA McTouHmk: HB PK

PucyHok 6.

YucTbin NpMToK (OTTOK)
MUU no cektopam, 2024 1.,
mnpg. gonn. CLLUA

McTouHmk: HB PK

@® 2023 @ 2024

@ Banoson nputok MV @ YucTbit nputok MK

30 10.0

i 28.2

243 244 23.8 23.9

pPARA

B 2024 ropy B KasaxcTaHe
3aMKCUPOBAHO CHUKEHME

obbeMa NPsAMbIX MHOCTPAHHbIX 17.8
mHBectrumii (MUN): BanoBbIM
MPUTOK CoKpaTuics ¢ 23,9 o
17,8 mnpg. ponnapos CLLIA. 5.0
YTl NPUTOK, AOCTUILLMIA R
6,5 mnpg,. ponnapos CLLUA
B 2022 rogy, CHU3MNICS 40
MeHee 4 mnpg. B 2023 rogy v
npubnmsmncs K Hymto B 2024
rogy, YTO CBUOETENLCTBYET O
BO3POCLLEN BOMATUIBHOCTM
OBWKEHUS KanuTana. 0.2
= = = = o & N N & N
8 8 % &8 & § 8 & 8§ 8§
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CHWXeHMe 6bIno B MepBYO =2
oyepenb 0bycnoBneHo
COKpALLEHMEM MHBECTULLAN 0.8
B 006bIBAIOLLLUN 0.4 0.4
CEKTOP, OCOBEHHO B 0.0 0.0 0.2 0.2
HedTerasosyto oTpacsb, R ! 2.4 -0.2 | -0.5 -01 u
KOTOpas TPagMLLMOHHO o . )
ABNANACH OCHOBHbIM
nosny4atenem MHOCTPAHHOMO
KanuTana. YMeHblueHune
PENHBECTUPOBAHHOM NPUOLINIM
M COKpaLLLEeHMe YMCra HOBbIX
MPOEKTOB B CbIPbEBOM CEKTOPE
HEraTMBHO MOBMAMAIN Ha
obLLyto anHamuky MAN.
PucyHok 7. NcTourunk: HB PK
KasaxcraH:
Banosow nputok MU no
cTpaHaM, 2024 rop, el U6y GRS
B 2024 ropy nsmMeHunach u 5
o, occuda
CTPYKTYpPa MOCTyMatoLLMX B CuHranyp gat iy
CTPaHy NPSMbIX MHOCTPAHHbIX 4.0%
9 . Benunko6puTtaHus .
nHBecTUL M. KpynHeniwmm
MHBECTOPOM cTarna Poccus, 3a OAD
Hel cnenytoT HupepnaHabl, 4.3% e
C OOMOSTHUTESbHbBIMM
Kun ©
3HaYUTENbHBIMU MOCTYMAEHNSMMI P 4.4%
13 KOxxHon Kopew, benbrum
0,
n Kntas. B 1o e Bpems CIgERIL 4.7%
Hanbonee cylLLLecTBEHHOe tOxHas Kopes
coKpallieHue obbema MK Kutan 6.7%

Ob1710 3aPUKCMPOBAHO CO
ctopoHbl CoepHeHHbIX LLTaTos,
Hupepnangos, LLseluapun n
Kutas.

Benbrus
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MEXOYHAPOOHbBIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PbIHKM KAMMTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMIXKAHE:
MEPCMEKTVBbI M TPEHObI

2. MAKPOSKOHOMUYECKMNN OB30P KA3AXCTAHA

2.5

NEHEXHO-

KPEOUTHAA MOJIUTUKA

KA3SAXCTAHA

OuyHamuka nHbnaumm B KasaxctaHe 3a nepuop, 2013-2024 rr. ocTaBanach
BonatunbHoM. [Nocne HM3Koro ypoBHs B 4,8% B 2013 rogy nHdNsLms
yckopunachk 0o 20,3% B 2022 rofy, oTpaxas ycuneHue LLeHOBOro AaBneHus,
a 3aTeM cHu3unacb Ao 8,6% B 2024 rogy. LleHbl Ha nnaTHble ycnyru BbIpOCan
Ha 13,3% B rop0BOM BbipaxeHum (no cpasHeruto ¢ 12,4% s 2023 roay), B TO
BpeMs Kak MHONALMSA Ha HEMPOLOBOIbCTBEHHbIE TOBapbl cocTaBuna 8,3%
(cHU3MBLIMCH € 9,1%), @ POCT LLeH Ha NPOAOBOMLCTBME 3aMeamncs 4o 5,5%
(c 8,5%). B Hos16pe 2025 roga nHdnaums BHoBb Bo3pocna Ao 12,4%, 4to
OTparkaeT BO30OHOBMBLLIEECS LLEHOBOE [aBrieHume.

NcTouruk: HaumoranbHbi bank, nporHos MB®, 2025

® loposovi UML, 121 MporHos MB® @ poOOBOILCTBEHHbIE TOBAPDI
¢ HenpopoBonbCcTBEHHbIE @ Ycnyrv Tosapel
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T National Bank of Kazakhstan Raises Base
Rate to 18% to Curb Rising Inflation

McTtourmk: HaumoHanbHbiM baHk

@ bGasoBas cTaBka @ Kpeoutbl opuandeckum nuuam @ KpeamTbl dUsMdeckuM nmuam

@ [lenosuTbl OPUANHECKMX ML, © Oenosutbl GU3MYECKMX NnLL,

25

20

2023 2024 2025

McTouHmk: HaumoHanbHbiM baHk
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https://astanatimes.com/2025/10/national-bank-of-kazakhstan-raises-base-rate-to-18-to-curb-rising-inflation/
https://astanatimes.com/2025/10/national-bank-of-kazakhstan-raises-base-rate-to-18-to-curb-rising-inflation/
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MEXOYHAPOLHbIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PBIHK M KAMUTATIA B KASAXCTAHE, Y35EKWMCTAHE, KbIPTbI3CTAHE U ASEPBANOKAHE:
MEPCMEKTMBbBI M TPEHbI

2. MAKPO3KOHOMUYECKMN OB30P KA3AXCTAHA

2.4

CYBEPEHHDbIE

KPEOWUTHDIE
PEUTUHT W

KasaxcTaH MMeeT MHBECTULMOHHBIN YPOBEHb
KPEAMTHOrO PENTUHIA OT BCEX TPEX BEAYLLMX
MEXAYHaPOOHbIX PENTUHIOBbIX areHTCTB:

S&P Global Ratings Moody’s Investors Fitch Ratings

npuceouno Service oueHunBaeT MPUCBOUIIO PEUTUHT
KasaxcTaHy peUTUHI  CTpaHy Ha ypoBHe BBB co cTabunbHbIM
BBB- co ctabunbHbiM  Baal co cTabuiibHbIM  MPOrHO30M.
MPOrHO30M. MPOrHO30M.

KpeouTHble peTuHrn KasaxcraHa nosuLLMOHMPYHOT CTPaHy B

Bornee CUNbHOW YacTu KPeOMTHOrO CReKTpa Cpeam rocyaapcTs
Kaskasza u LleHTpanbHoM Asunn. OHM OTpaXkatoT yCTONYMBbIE
MaKPO3KOHOMUYECKME OCHOBBI, 3HAYMTENbHbIE PUCKANbHbIE U
BHELUHWE Bydepbl, @ TAKKE YMEPEHHbIN YPOBEHb FOCYAAPCTBEHHOIO
L0Jra, OOHOBPEMEHHO YHUTBIBAS COXPAHSIOLLLYHOCS HYyBCTBUTENBHOCTD
SKOHOMMKM K LLIMKIIaM LLEH Ha CbipbEBbIE TOBAPbI.

CyBepeHHble KpeaUTHbIE PEUTUHTU CIYXAT KNHOYEBbIM
OPUEHTUPOM A9 CyBEPEHHbIX GOHO0B, MEHCUOHHbIX
$POHA0B N OPYrUX UHCTUTYLLMOHASIbHbIX MHBECTOPOB.
OHM BNMSIOT HA CTOMMOCTb 3aMMCTBOBaHUM
KasaxcTaHa, 4OCTyn K pbIHKaM Kanutana v

MHTEepecC MHBECTOPOB K O0/ITOBbIM MHCTPYMEHTaM

KaK rocygapcTBa, TakK U KBa3nrocyaapCTBEHHbIX
SMUTEHTOB Ha BHYTPEHHMX N MEXAYHAPOOHbIX
PbIHKaX.

PucyHok 11.

NcTouHumk: Moody’s Corporation, S&P Global, Fitch Ratings Inc.

CpaBHeHMe CyBepeHHDbIX

KPeAUTHBIX PEUTUHIOB

4 NosnTneHLIN

@ CtabunbHbIN

< HeratusHbIM

MOODY’S S&P FITCH
HAMBbICLLNI Aaa AAA
YPOBEHb
BbICOKUM Aal AA+
WHBECTULMOHHbIN Aa2 AA
YPOBEHb Aa3 AA-
BbICOKMWW CPEQHUN Y| A+
WHBECTULMNOHHbIN A2 A
YPOBEHb A3 A-
HU3KWUN CPEOHUIA KASAXCTAH @
MHBECTULMNOHHbIN Baal BBB+
YPOBEHb Baa2 KA3SAXCTAH @ BBB
Baa3 A3EPBAUOXAH 4 | KASAXCTAH 4 | A3EPBAMO)XAH @  BBB-
CMEKYNATUBHbIA YPOBEHb A3EPBAVIKAH t
/ HEMHBECTULMOHHbIN Ba1l BB+
YPOBEHb Ba2 Y3EEKUCTAH @ | Y3BEKUCTAH @ BB
Bas Y3BEKUCTAH 4 BB-
BbICOKOCMEKYNATUBHbIN B1 KbIPTbI3CTAH @ B+
YPOBEHb B2 KbIPTbI3CTAH @ B
£ KbIPTbI3CTAH 4 £
CYLWLECTBEHHbIV PUCK CaaT CCC+
Caa2 CCC
Caa3 CCC-
KPAMHE CNEKYNATUBHbIN
/ MPEQOEDONTHBIN Ca cc
OEDONT
c D

25




26

MaKpPO3KOHOMUYECKE

KPYMHBIX FOCYAapPCTBEHHbIX POHAE
Pecnyb6nukm Kasaxcran (HOPK) 1 Egu
NeHCUOHHbIN doHA, (EHM®D). B coBokynHOCTY _
MFPAIOT KIOYEBYIO POJb B BIOOKETHOM CTabunmnaal
OONTOCPOYHbIX COEPEXEHMSX U PAa3BUTUM BHYTPEH
GUHAHCOBOTrO PbIHKa.

o

el

HauuoHanbHbIM dpoHA, T
Pecny6nmku KasaxcraH«{H¢

, BIIMSIHNE BOMATUIbHbBIX
HedTerasoBbIx 4OXOAOB Ha GIOAKET M OPMUPOBaTS
HaKoMneHns Ans GyayLLX NOKoNeHui. MNpermMyLLeCTEEHHO :
pa3MeLLeHVe aKTUBOB Ha MEXAyHaPOAHbIX PUHAHCOBbIX PbIHKaX T
crocobeTByeT AMBEPCUGUKALIMI PUCKOB, CBA3aHHBIX C BHICOKON POABIOHH
CbIPbEBOrO CEKTOpa B SKOHOMMUKE.

KasaxcTaH BbINOMHIET ABONHYIO ¢ AIM3aLLUOHHYIO U

McTodHmK: HaumoHanbHbiM baHk

O4YHMK: HaupmoHanbHbIM BaHk

B 2024 ropy, cornacHo

OaHHbIM HalmoHanbHoro

6aHka Pecnybnukm KasaxctaH,
94% akTneos HOPK 6bino
pasMeLLLeHO B cObeperatensHOM
noptdene. B ero cTpykType
55% cpencTB MHBECTUPOBAHO B
MHCTPYMEHTbI C PUKCUPOBAHHOM
OOXOOHOCTbIO, MPW 3TOM

00N aKLU MM yBENMYMMACh MO
CPaBHEHWIO C NpenblayLLLM
rodoM.

C6eperaTenbHbiii noptdenb

AkTrBbl HOPK ynpaenstotcs HaumoHanbHbIM 6aHKOM W BHELLHMMM YNPABASHOLLMMM
KoMnaHusMu. Ecnun Takag komMnanus nokanusosaHa B MOLLA, To noTeHumansHoMy
ynpasnstoLemy aktmsamu HOPK HayucnstoTcs AONONHUTENbHbIE Gansbl B CUCTEME OLLEHKM
cornacHo npasunam HawumoHanbHoro 6aHka.

McToqHmK: HaumnoHanbHbIM BaHk
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EpuvHbIN AKTUBbI U
HaKOMUTE/IbHbIN CTPYKTypa
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MEXOYHAPOOHbI ®UHAHCOBbIN LIEHTP «<ACTAHA» PbIHKM KAMMTAA B KA3AXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBANOXKAHE:

OB30P PbIHKOB
KAIMATAJIA
KASAXCTAHA

PbiHOK kanuTana KasaxcTtaHa npoxoauT
Yyepes CTPYKTypHoe yrnybneHue,
o OBMXMMOE TPeMs CXOOSLLMMUCS CUNAMK:
® o BOJIHOM 3HaKoBbIX |IPO rocypapcTBeHHbIX
npeanpuaTUn, CTPEMUTENBHOM
[ons BTOPUYHOrO PbIHKa aKLMi, Mo6UNn3aLmMen PO3HUYHbIX MHBECTOPOB
chopMMpoBaHHasA GUIUHECKUMU NTNLLAMMU, yepes |_|Iy|¢p03b|e nnaT¢opr| "
B 2024 rony dOpPMUPOBAHNEM SKOCUCTEMbI OBYX
6upx, B kKoTopon KASE obecneunsaeT

NUKBUOHOCTb BHYTPEHHErO PbIHKA B TEHTE,
a AlX npepocTtaBnseT MexxayHapoaHbIM
A0CTYN 1 6onee LWNMPOKMUN NPOOYKTOBbIN
819 MAH. gonn. CLUA | 176 smutTeHTOB Ha AIX MHCTPYMEHTapun. PbIHOK p,onrosflx
MHCTPYMEHTOB SIBNISIETCS OCHOBOW CUCTEMBI
— 06BEM 0bnuraumi B obpalLeHmm
O6béM Topros AONroBbIMM 276 smuteHTOoB Ha KASE npesbiwaeT 81 mnpa, gonn. CLUA, —
sgfggﬁrss;:;n::cﬁz(yzﬁ?g:gi M_ Torga Kak TpaHcpopmaLmst PO3HUYHOTO
CerMeHTa MeHseT CTPYKTYpy TOPros
aKuUsaMU: pusmnyeckme nuua obecneymnm

7.5 mnppa. ponn. CLLIA Ha ceHTa6pb 2025 cBbiLe 62% 060pOoTa BTOPUYHOFO PbiHKA
akumm B 2024 ropy.
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MpuBNEYEHHbIN OONTOBbIN
kanutan Ha AIX
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CYLUECTBYIOLLAS

CTPYKTYPA: AIXN KASE

(ADCA NN APPOP)

HOBE NMPABOBbIE CUCTEMBbI: 311
HAUNOHAJTIbHOE PETYJIMPOBAHWUE
N OBLLLEE MPABO MOLUA

OBe npaBoBble€ CUCTEMDI:

PbIHOK QYHKLMOHMPYET B ABYX
NpPaBoBbIX ccTeMax. HaloHansHoe
perynvposarune KASE/APPOP
OCHOBAHO Ha 3aKOHOLATENbCTBE
Pecnybnukmn KasaxcTaH u
OPUEHTUPOBAHO Ha 3aLLUTY
LUMPOKOrO Kpyra MHBECTOPOB,
BK/IOHAs PO3HUYHbIX YHaCTHMKOB.
Pesxnum MOLIA ans AIX/ADCA,
OCHOBaHHbIN Ha MPUHLMNAxX
obLero npaea AHMIMK U Yanbca,
TaKXKe NpenycMaTpPUBAET 3aLLUTY
MHBECTOPOB M AOMONHSET
HaLMOHaNbHOE PErynnMpoBaHmne

B CErMeHTaXx, CBA3aHHbIX C
MeXOyHapOAHbIMU MHBECTOPAMMU.

3HauuTenbHas
pPOnb KOMMaHWM C
rocyfapCcTBEHHbIM YYacTUEM:

KPYrMHblE SMUTEHTbI C
rOCYO,apPCTBEHHBIM y4acTUEM,
BKJItOYAsi KOMMAHUN
KBa3WMrocymapCTBEHHOIO CEKTOPA,
OCTalOTCS BaXKHOM HacTbio
ny6aMYHOro PbIHKa KanuTana u
NCTOYHMKOM LLEHHbIX ByMar ans
MHBECTOPOB.

CTpykTypa 6uprxeBoro
o6oporta:

3HauMTEeNbHAs YacTb 0bopoTa
TOProB Ha BUPXXe MPUXOAUTCS Ha
KpaTkocpouHble caenku PETMO,
TOrga Kak PbIHOK aKLLMI COXpaHseT
6oree orpaHUYeHHYo rnyouHy no
CPaBHEHWIO C Haubonee akTUBHbIMMU
cerMeHTamu.

Crpatermn4yeckas
ponb MOLA:

MNMpaBoBas cpepa MOLIA
MO3MUMOHMPYETCS KaK KtoYeBoM
MHCTPYMEHT OJ151 Pa3BUTMIS
DOPMUPYIOLLMXCS anbTePHATUBHbIX
PbIHKOB (BeHYYpPHOro KanuTana,
MPSAMBIX MHBECTULMI, XeIK-POHA0B),
rae BaXXHbl cneunanmnsnpoBaHHbIe
MOAXOMb! K CTRYKTYPUPOBAHMIO U
MHCTPYMEHTbI, OPUEHTVPOBAHHbIE Ha
MeXXayHapOOHbIX MHBECTOPOB.

OCHOBbI PbIHKOB
KanuTana v gBe
NpPaBoOBble CUCTEMDI

PbIHOK KanuTana npeactasndeT cobon cuctemy,
Yepes KOTOPY KOMMaHUM U OpraHn3aLLmm
MPUBAEKAOT GUHAHCUPOBAHME, @ MHBECTOPSI
pa3MeLLLatoT KanuTan B GMHaHCOBbIE MHCTPYMEHTDI.
B1prKIM BEIMOMHAIOT POJIb OPraHM30BaHHbIX TOPrOBbIX
NMOLLAAOK, AESTENBHOCTb KOTOPbLIX PEryIMpPyeTCs
YMOSIHOMOYEHHbBIMU OPraHaMm, OTBEYAOLLLMMM

3a MpaBusIa, HAA30P W YCTOMYMBOCTD PbiHKa. B
KasaxcTtaHe GyHKLULMOHUPYIOT ABE KKOYeEBbIE
BuprkeBble MNOLLAAKM, paboTaroLLme B pasHbIX
MpaBoOBbIX CMCTEMax: KasaxcTaHcKas doHOoBas
Bupska (KASE), perynmpyemas AreHTCTBOM Mo
PETYIMPOBAHUIO U PA3BUTUIO GUHAHCOBOrO PbIHKA
(APP®P), 1 poHaosas 6uprka Astana International
Exchange (AIX).

Momumo AlX, MHbPaCTPyKTypa pbiHKa KanuTana
MO®LLA Takxke BkntodaeT International Trading System
Ltd. (ITS), nony4msLLytO paspeLleHme OT perynsaTopa
ADCA Ha ocyLLLEeCTBNEHWNE OEATENBHOCTM B Ka4eCTBE
MHOFOCTOPOHHEM Toprosok niowaakm (Multilateral
Trading Facility, MTF) 1 LLeHTpanbHOro KoHTPareHTa
(Central Counterparty, CCP).
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311

[Be npaBoBble CUCTEMDI:
HauMOHabHOE perynmposaHue
n obwiee npaBo

Knto4yeBoe pasnuymne Mexay AByMS MioLLagKkamm
3aKJIIOYAETCH B MX MPABOBOM U perynsTopHon ocHose. KASE
DYHKLMOHMPYET B paMKax HaLLlMOHaNbHOrO 3aKOHOAATENbCTBA
1 perynmpoBaHns Pecnybnunkm KasaxcraH, a perynvpoBaHme
pbIHKa LLeHHbIX ByMar ocylectsnsetcs APPOP. 3ta

CUCTEMA OPUEHTUPOBAHA Ha PAa3BUTUE BHYTPEHHEIO PbIHKA,
obecneyeHne NPO3Pa4YHOCTN TOProB U 3aLLUTY LLIMPOKOro
Kpyra MHBECTOPOB, BK/IOYAsH PO3HWYHbIX YHaCTHUKOB.

B cBoto ovepep, AIX oencteyeT B 0CO60M MpaBoBOM
pexxmme MOLIA?, ocHoBaHHOM Ha MPUHLLMMax obLLLEero npaea
AHrnvu n Yanbca, n perynupyetcs AGCA. Takas npaBoBas
MOLE/Mb COYETAET 3aLLUUTY MHBECTOPOB C PErYIATOPHOMN
CUCTEMOM, OPUEHTUPOBAHHOM Ha MEXAYHAPOLHbIE
CTaHOAPTbl U NPAKTUKKM, YTO CO3LaeT YCIOBUS A3
NPUBIEYEHUS MHOCTPAHHbIX MHBECTOPOB, CTRYKTYPUPOBaHMUS
TPAHCrPAHNYHbIX CAENOK U TUCTUHIa BOoiee CNOXHbIX
GUHAHCOBBIX MHCTPYMEHTOB.

2 AIFCkz

MOLIA cTpaTermyecku

NMO3ULLUOHNPYETCH KaK Cno)xHbie ¢puHaHcoBbIE
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KJIlOMEeBOM KaTanusaTop s
pa3BUTUS anbTePHATUBHbIX
PBbIHKOB, BK/tO4as
BEH4YYpPHbI KanuTtan, npsMbie
MHBECTULUU U XeapK-dbOoHAblI,
ONsl KOTOPbIX HEO6XOAUMBI
MeXAayHapoaHble
perynaTopHble CTaHAAPTbI U
6onee cnoXxHble pUHaAHCOBbIE
npopykKTtbl. KnioueBble
npeumMywectsa MOLIA

ONs YYaCTHUKOB PbIHKOB
KanuTana BK/IloYaloT:

MHCTPYMEHTbI:

TMBKOCTb pPeryIMpoBaHms
noseoniseT AlIX npoBoauTb
JIMCTUHT Bonee LWNPOoKOro
CrMeKTpa NPOMAYKTOB,

BK/tOYas OBMMraLMn B HoaHSX
(RMB-60HAabI), B1pskeBble
NHBECTULMOHHbIE doHabl (ETF),
TPaAHCrPaHUYHbIE NUCTUHIM U
cneumanM3npoBaHHble MCNaMcKme
DUHAHCOBbIE MHCTPYMEHTBI,

a TaKkXKe BO3MOXHOCTb
OCYLLECTBIEHNS PACYETOB B
NOBOM M3 OCHOBHbIX BaNOT,
Brntodas gonnap CLUA (USD),
Tenre (KZT), byHT cTepnnHros
(GBP) n kutamickmii toaHb (CNY).

CneuuasnibHbI¥ HAJIOrOBbIN
pexum:

J1brOTHbIN HANMOrOBbIN PEXMUM,
COOTBETCTBYIOLLLMM CTaHAAPTaM
BEPS npepoctaBngeT Knto4eBble
NPEeNMYLLLECTBA, BKOYas
noTeHLManbHoe ocBOboKaeHne
OT KOPMNOPATUBHOIO
MoOoXo4HOro Hasora, Hanora

Ha 0oBaBNEHHYIO CTOMMOCTb,
MHOMBUOYANbHOrO NOAOXOOHOMO
Hanora, a TakXXe pasfnyHble
NbrOTbl HA LOXOL, OT PbIHOYHbBIX
onepaumii B 3aBUCMMOCTH OT
BMOA OEATENbHOCTN KOMMaHUM.

PaspenbHble
LLeHTpasibHble

peno3sutapuwm (LLO)

KASE 1 LUOLLB: LleHTpanbHbIM 0eno3nTapmii LLeHHbIX
Bymar (LLLEB)? npoBoguT KAMPUHT 1 OCYLLLECTBSET
pacyeTbl MO CAesKaM, 3aKkntodéHHble Ha KASE. OH
ABASeTCs HauoHaneHbIM LU 1 dyHKLUMOHMpPYeT

B PaMKaXx rpaykOaHCKO-MPaBOBOW IOPUCOMKLLMM
Pecnybnukn KasaxcraH. LALB B ocHoBHOM paboTaeT
C LLEHHbIMYK ByMaraMm, HOMMHUPOBAHHbBIMU B TEHTE,

M OENCTBYET B COOTBETCTBUM C HALLMOHAMbHbIMU

6aHKOBCKUMU U PbIHOYHbIMW MPaBUI1IaMi.

AIX 1 AIX CSD: LenTpanbHbin genosutapuit AIX (AIX
CSD) NpOoBOAMT KIMPUHE 1M OCYLLLECTBAAET PACHETHI
Mo LeHHbIM ByMaram, AonyLLeHHbIM K TopramM Ha AlX.
[aHHas opraHnsaLms GyHKLUMOHUPYET B paMKax
npaBoBoM cucTembl 0bLero npasa MPLIA 1 cosgaHa
015 MEXAYHAPOAHOro B3auMoaencTBus. KntouesbiM
aBngetcs 7o, 41o AIX CSD ycTaHoBM npsiMble kaHanbl
CBSI3M C KPYMHbIMU MEXOYHAPOOHbIMU KaCTOAMAHAMM
N PACHETHBIMM MHPPACTPYKTYPAaMU, TaKMMK Kak
Euroclear. 3To B3aumopelicTare mexay AIX CSD

n Euroclear cnocobcTByeT MHTErpaLMm pbiHOYHOM
MHPPacTPyKTypbl KasaxcTaHa ¢ rnobanbHom
dUHAHCOBOM CMCTEMOMN, MO3BOSIAA MECTHbBIM
YYaCTHMKaM MoMy4aTb AOCTYM K MEXAYHAPOLAHbLIM
LeHHbIM ByMaraM, COOTBETCTBYIOLLMM TpeboBaHMSM
Euroclear, Yepes ycTosBLINECS MEXaHWU3MBI
MeXAYHaPOL4HOro KaCcToaMarbHOro 0BCIyXMBAHMS.
Momunmo AIX CSD, B akocmncteMy MOLIA Takxe
BxoamT ITS CSD Ltd. - ueHTpanbHbIM Oeno3nTapuii
LLeHHbIX Bymar, nonyymBLLMii oT AFSA paspelueHue
Ha obCny>KMBaHWe CAEMOK, 3aKMoHaeMbIX Ha
MexayHapogHo Toproson nnotaake (ITS).

5 Kase.kz
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KITKOYEBBIE UHOUKATOPDI
PbIHKA AKLIUA

31.2

YCTONYMBbIN HOMWHAMbHbBIN POCT 3KOHOMMKM KasaxcTaHa cosmaeT
OCHOBY A5 Oa/IbHENLLETO PAa3BUTUA PbIHKA aKLLMOHEPHOIO
KanmTana. BMecTe c TeM OTHOLLEHME KannTanmM3auym PbiHKa aKLLmM
K BBl ocTaeTcs cpaBHUTENbHO HU3KKMM®, YTO OTPAXKaEeT MokKa
OrPaHUYEHHYIO rNYyOMHY PbIHKA M MOTEHLMaN ANs PacLUMPeHns
©a3bl NIMKBUOHbBIX MHCTPYMEHTOB. CHMYKEHME 3TOro nokasaTens C
33% BBIM B 2021 rogy no 20% B 2022 rofy Takxe yka3blBaeT Ha
YYBCTBMUTENBbHOCTb PbIHKA K BHELLUHUM haKTopaM U NepeoLLeHKe
aKTUBOB.

" Market capitalization of listed domestic
companies (% of GDP) - Kazakhstan,
World Bank Group

PucyHok 17.

BBI1 KasaxcTaHa,

mnpg. gonn. CLUA, n
KanuTanusaums GoHAo0BOro
pbiHKa, % o1 BBI

NcTounmk: Worldbank

@ BB, mnpg. gonn. CLUA

. PbiHO4YHas KannTannsaunsg NMMCTUHIOBbIX OTe4eCTBEeHHbIX I-(OMI'IaHV]IZ, Map4. oonn. CLLA

@® PoiHouHas kanuTanusauns k BBI, %

Ha aToM dpoHe nporpamMma
npWBaTU3aLLMKN U pasMeLL.eHns
aKLMM KPYMHbBIX HALLMOHAbHbIX
KOMMaHW MOXET CTaTb
BaYXHbIM PaKTOPOM
OanbHENLIEro pasBmUTUS PbIHKA.
Oxnpaemble pasMeLLLEHNS
akunn AO «HK «KasakcTtaH
Temip xonbi» n AO «HK
«QazaqGaz», HecMoTpPS

Ha OrpaHNYyeHHoe YMCno

TaKUX COEMOK, CMOCOOHbI
NoaAepPsKaTb POCT PbIHOYHOMN
KanmuTanusawmu, PacLLMpUTb
6a3y NMMKBUOHbIX MHCTPYMEHTOB
M CNOCOBCTBOBATL PA3BUTUIO
BTOPWYHOWN PbIHOYHOM

291.2

AKTUBHOCTMU. 2020 2021 2022

2023

2024

5

6

PucyHok 18.

O61bEéM Toproe Ha KASE,
mnpa,. ponn. CLLA

NcTouHunk: KASE

@ BantoTHbIN PbIHOK
@ [leHexHbii pbiHOK

@ PuiHoK LeHHbIX Gymar

CTpyKTypa TOpros Ha

KASE cBnpetensctayeT o
npeobnagaHum OeHEeXXHOro
pbIHKA, KOTOPLIV hopMUpyeT
OCHOBHYIO YaCTb COBOKYMHOMO
obopoTa bupxn. B 2020-
2024 rr. 06wt 06bemM

19,5

TOProB COXPaAHANCA BbICOKUM 5034

B aBCOMOTHOM BbIPaXXeHMU,
LOCTUIHYB MaKCUMMasibHOMO
3HaveHus B 2023 rogy, nocrne 191 358,5
yero B 2024 ropy Habntoganoch
YMEPEHHOE CHMKEHME. PbIHOK

14,6

LLeHHbIX ByMar 3aHWMaeT
CpaBHUTENbHO HEGOMbLLYIO A0
B OBLLEN CTPYKTYpPE TOPros,

TOrAa KaK BastOTHbIN PbIHOK, 36.6 45.2

27,5

40,3

434,0

63.6

OCTaBasiCb BTOPbIM MO 06beMy
2020 2021 2022
CErMeHTOM, CyLLLEeCTBEHHO

YCTYMaeT OEHEXHOMY PbIHKY>.
CornacHo paHHbiM KASE, 3a nepsble

neBsaTb Mecsues 2025 roga poct
obopoTa 6MpPIKIM OblT B OCHOBHOM
CBS3aH C yBeNMYeHeM aKTMBHOCTM Ha
PbIHKE LeHHbIX ByMar, npexae Bcero
33 CYET TOProB rocyapCTBEHHbIMM

N KOPMOPATUBHBIMU OBIUraLLUAMU.
Mpu 3TOM aKTUBHOCTb Ha PbIHKE
aKLMI OCTaBasiacb OrpaHUyYeHHoM,
YTO YKa3blBAET Ha COXPaHAOLLLYIOCS
KOHL,EHTPALLMIO TOPrOBOW aKTUBHOCTH B
OO/TOBbIX MHCTPYMEHTaX.

KASE annual report, 2024 [leHeXHbIM PbIHOK OCTaeTCs

prl‘lHelZLLII/IM CEerMeHTOM TOProB Ha
KASE announces exchange market

results for Q3 and nine months of 2025 KASE 1 BktodaeT NnEenMyLLLECTBEHHO

coenkun PEMO, mexbaHKoBCKME
Pa3MELLEHNS N OpYrMe KPaTKOCPOYHblE

2023 2024 9M 2025

MHCTPYMEHTbI yNpaBieHus
NUKBUAHOCTbBIO, UCMOSIb3yeMble
DUHAHCOBBIMU YHPEKAEHNAMMC,
CHuXeHMe 0bopoTa OEHEKHOMO PbIHKA
3a nepsble gesaTb MecsueB 2025 ropa
OTPAYKAET U3MEHEHMS B OMNePaLLUsaX

Mo YyNpaBeHUIO NUKBUOHOCTbLIO, a

He OMHAMUKY aKTUBHOCTU Ha PbIHKE
KanuTtana. Toproens npousBoaHbIMM
®OUHAHCOBBIMU MHCTPYMEHTAMMU
OCTaeTCs HeE3HAYMUTENbHON B
abCoONOTHOM BbipaxeHuu. MNpu

5TOM Pa3BUTME OAHHOrO CErMeHTa
MOXXET B NMEPCreKTUBE PacLUMPUTL
BO3MOXHOCTM YHaCTHNKOB PbIHKA

Mo Xe4XMPOBAHUIO 1 YNPABIEHUIO
pUCKaMu.
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https://data.worldbank.org/indicator/CM.MKT.LCAP.GD.ZS?locations=KZ
https://data.worldbank.org/indicator/CM.MKT.LCAP.GD.ZS?locations=KZ
https://data.worldbank.org/indicator/CM.MKT.LCAP.GD.ZS?locations=KZ
https://kase.kz/files/reports/KASE_meeting_2024.pdf
https://kase.kz/uploads/KASE_announces_exchange_market_results_for_Q3_and_nine_months_of_2025_5d2345e2eb.pdf
https://kase.kz/uploads/KASE_announces_exchange_market_results_for_Q3_and_nine_months_of_2025_5d2345e2eb.pdf
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PucyHok 19.

O61bEM Topros Ha AlX,
mnpg. gonn. CLLA

McTouHmk: AIX

@ Axuny @ Lonrosbie MHCTPYMEHTI

McTounumk: AlX

O6bEMbI Toproe Ha AlX 3amMeTHO
BbIPOC/N 33 NOCNEAHME NSATb
NET, NPV STOM OCHOBHas

YacTb 060POTa MPUXOANTCS

Ha O,oSIroBble LleHHbIe

6ymaru. B 2024 ropy obLumii
06BEM TOPros AONroBbIMU
MHCTPyMeHTamMu goctur 819 mnH
ponnapos CLUA, B TO Bpems
KaK OOBEM TOProB aKLLUSMM
coctasun 495 mMnH gonnapos
CLUA, 4To CTano McTopuyeckmm
MaKCMMYMOM Ans BUPXKK.
MNocne yMepeHHOM aKTUBHOCTM
B 2018-2020 rogax o6bEMbI
3HaYNTENBHO YCKOPUIIUCH C
2021 roga, 4TO OTpPaXaeT pPocT
3MUCCUM, pacLUMpPEHMe Kpyra
MHBECTOPOB U BCE Bonee
aKTUBHOE MCMOSIb30BaHMe

AlIX B KadecTBe nnoLLagKm

0715 MPUBIEYEHNS KannTana 1

BTOPWYHbIX TOProB’.

Capital Markets Overview, Q3 2025
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PucyHok 20.

SDMUTEHTbI MO OTPAC/ISAM
sKoHoMUKM (KASE)

McTouHumk: KASE

KBasurocymapCcTBeHHbIV CEKTOP
@ PeanbHbilt cekTop ® iroro

@ OuHaHcoBbIN cekTop

HecMoTps Ha cHWKeHMe
akTmBHOCTK nocrne 2020 rona,
KBa3UroCydapCTBEHHbIM CEKTOP
COXPAHSET 3HAYMMYIO POSb Ha
PbIHKE, B TOM YMUCE 38 CHET

yXXe peann3oBaHHbIX COENOK

1N OXKMOAEMbIX Pa3MELLLEHWM
KOMMaHWM C rocy0apCTBEHHbIM
yyqactmeMm. Paclumperne
nuctuHra Ha KASE B mocnegHwe
rOfbl B 3HAYMUTENbHON CTEMEHM
obecrneynBaeTcs GUHAHCOBbBIM
CEKTOPOM: OH CIY>XUT OCHOBHbIM
OBUraTenemM pocTa KoM4ecTea
KOMTMaHWM B IMCTUHIE 1 3aMETHO
onepexaeT peasbHbli CEKTOP MO
NPUPOCTY HOBbIX 3MUTEHTOBS. B
TO XKe BPeMs peasibHbli CEKTOP
Ha NMPOTAKEHUN BCErO Nepuoaa
coxpaHseT HanbosbLiee
KOJIMYECTBO SMUTEHTOB B
abCONOTHOM BbIPAXXEHUU.

8 Newsletter, 2025 by KASE

300

250

200
191

92
150

100

50

42

228

14

43

262

237
230 132

121
125

98
85

31 31 32

276

131

109

36

2020

2021

2022 2023 2024

9M 2025

39


https://aifc.kz/wp-content/uploads/2025/10/capital-markets-q3-2025-eng.pdf
https://aifc.kz/wp-content/uploads/2025/10/capital-markets-q3-2025-eng.pdf
8) https://kase.kz/uploads/kase_newsletter_25_11_d23ddbc5f6.pdf
9) https://astanatimes.com/2022/09/samruk-kazyna-fund-to-undergo-major-transformation-says-president/

MEXYHAPOOHbBIN GUHAHCOBBIN LIEHTP «<ACTAHA»

3. O630P PbIHKOB KATUNTAJIA KASAXCTAHA

3BEKMCTAHE, KbIPTBI3CTAHE W ASEPBAVDKAHE:
s MEPCNEKTMBEI V1 TPEHAI

5.2

AKLMW

NEPBUYHOE 321

MNYBJTIMHHOE
PASMELLEHNE AKUUNU
(IPO)

Cepus IPO KpymnHbIX KOMMAAHWI C FOCYAaPCTBEHHbIM
y4yacTMeM cTana OgHUM U3 BaXKHbIX GaKTOPOB
pasBuUTMA pbiHKa akuuMi KasaxcTaHa, NoBbICUB ero
y3HaBaeMOCTb, PacLLUMPUB y4acTUE MHBECTOPOB

n nopaepxas pocT nukenagHoctn. C 2022 ropa
$oHp «Campyk-KasbiHa» peanusyeT cTpaTeruo
TpaHchopMaLLuK, NpegycMaTPUBAIOLLLY IO
NpYBaTU3aLLMIO OTAENbHbIX aKTUBOB NpPWU
COXPaHEHWM roCcy0apCTBEHHOIO KOHTPOSA B
CTPaTErM4yeCcKy 3HaYUMBbIX CEKTOPaX SKOHOMUKMU. B
paMKax 3Toro nogxona $oHa, NpoBen pasMeLLeHns
aKLMM psiga nopTdesibHbIX KOMAaHUn®,

KpynHble SMUTEHTbI C roCyAapPCTBEHHbIM
y4dactmeM, Bktodas AO «HAK «KasaTtomMnpom,
AO «HK «KazMyHatilas» n AO «3np ActaHa»,
ycnewHo nposenu IPO, noBbicnB y3HaBaeMocCTb
PbIHKa U pacLUMPUB NPenCTaBIEHHOCTb KPYMHbIX
KOMMAaHWIM Ha PbIHKE aKUMX. DTU CAeNKU npuaanm
OOMOMHUTESbHBIA UMMAYIbC PbIHKAM KanuTana
KasaxcTaHa 1 NoBbICUAIN MHTEPEC CO CTOPOHDI
HaceneHus, YTo NOALAEPKAMO POCT YNC/IA YACTHbIX
MHBeCcTopoB. OXMAAEMble Pa3MeELLEHNS APYINX
KPYMHbIX KOMMaHWM C FOCYAapPCTBEHHbBIM y4acTUEM
TaK)Xe MOTryT AOMOSIHUTENBbHO NMOAAEPKATb POCT
pbiHKa B BrivkanLume rogpl.

2 Samruk Kazyna Fund to Undergo
Major Transformation, says President —
The Astana Times, 2022

40

POCT aKTUBHOCTU PO3HUYHbIX
MHBECTOPOB:

YyacTue noKanbHbIX HacTHbIX
MHBECTOPOB 3aMETHO
YyBENUYUNOCH Ha boHe
noTpebHoCTU B amBepcubuKaLLmm
cOepexxeHni, passuTms
OHJIaMH-TOProBbIX MIaThOPM

1 MOBbILLEHNS GUHAHCOBOM
rpaMoTHoCTU. B xomoe
pasmeleHui akumii AO «HK
«KasMyHailas» n AO «3np
AcTaHa» PO3HUYHbIE MHBECTOPbI
MOMYHMUIIN 3HAYMMYIO LOSTHO
Pa3MeLLAEMbIX aKLMM, YTO
MOATBEPOMIIO PACTYLLMNA MHTEPEC
~ HaceneHwus K ny6inmyHOMy PbIHKY.

CoBOKYMHbIM 3ddeKT ycneLuHbix IPO 1
PaCLUMPEHMS A0CTYMNa K MHBECTULMOHHbBIM
MHCTPYMEHTAM 3a CHET TEXHOMOMMYECKOrO
Pa3BUTUSA CNOCODCTBYET YyriybneHunto
PbIHKA 1 MOBbILLEHWIO €ro IMKBUOHOCTK,
dopMupys Bonee yCToOMYMBYKO OCHOBY A1
OanbHENLLIEroO Pa3BUTUS PbIHKA KanmTana.

[JoBepue MHBECTOPOB

M paclumpeHue
MHCTUTYLLMOHasNbHOW 6a3bl:
NHCTUTYLMOHaNbHbIE MHBECTOPSI,
BK/TtOYas MEHCUMOHHbIN doHA,
HaLMoHanbHbIM GOHA, U
MeXOyHapOLHbIE XONAMHIU,
MPOSBASAIOT MOBbILLEHHbIN
nHTepec. Hanpumep, IPO «3ip
AcTtaHbl» B pepane 2024 roga
npuBnekno y4actne Gonee 70
NHCTUTYLMOHANbHbBIX MHBECTOPOB.
XOTsi 3TOT NMoKasaTenb OcTaeTcs
YMEPEHHbIM B MEXAYHAaPOL4HOM
CPaBHEHWW, OH yKa3blBaeT Ha
nocTeNeHHOEe pacLUnpeHme
WMHCTUTYLMOHANbHOM 6a3bl PbIHKA.
SKOHOMMYECKasi CTabuNbHOCTb

M NOTEHLLMan PocTa CTPaHbI
GOPMUPYIOT MHTEPEC CO

CTOPOHbI MEXAYHAPOLAHbIX
MHCTUTYLLMOHAlTbHbIX MHBECTOPOB,
a X MHBECTULMOHHbIE

KpUTEPUK COrMacyroTcs C
npuBepPXeHHOCTbIO KasaxcTaHa
BHELPEHWNIO MEXOYHAPOAHbIX
CTaHOaPTOB KOPrOPaTUBHOMO
ynpasneHnd 1 yCTOl‘/JI“WIBOI'O
Pa3BUTUS.
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PBIHKM KAMUTATIA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W A3EPBANOKAHE:

MEPCMEKTMBbBI M TPEHbI

3. OB30OP PbIHKOB KAMUTAJTIA KASAXCTAHA

3.2

OVNHAMUKA PbIHKA AKLLUMN
N KOPMOPATUBHOE

YIPABJIEHUE

3.2.2

PbIHOK aKLuMM KasaxcTaHa nmeet
CNOXMBLUYIOCSH MHCTUTYLLMOHAMBbHYHO
OCHOBY, OfLHAKO OCTaeTCH
Pa3BUBAIOLLLMMCS CETMEHTOM PbIHKa
KamuTana c TOYKM 3PEHNS IMKBUOHOCTH,
rny6uHbI BTOPUYHOMO PbIHKA U LLUMPOTHI
3MUTEHTCKOM 6a3bl. Ero cTpyKTypa BO
MHOIOM OTPAXAET 3HAYUMYIO POSIb
roCymapcTBa M KBAa3WroCyLapCTBEHHOIO
CEKTOpPa B 3KOHOMUKeE. VIcTopuyeckn
npuBneYeHue KanmTana Yepes BbinycK
aKLMIN 3aHMMaro MeHee 3aMeTHoe
MECTO MO CPABHEHUIO C HAHKOBCKMM
KpeOuTOBaHMEM U FOCYAAPCTBEHHBIM
dMHAHCUPOBAHMEM, YTO OTHACTU
OOBACHAET KOHLEHTPALMIO PbIHOYHOM
KanuTanmsaumm 1 TOProBoM aKTMBHOCTU
cpenu orpaHNYeHHOro Kpyra KPYmHbIX
3MUTEHTOB. BMecTe ¢ TeM B mocnegHue
rofbl PbIHOK MOMYYMST LOMOMHUTENBHbIN
nMnNynbC Bnarogaps KpymnHsiM IPO,
nporpamMme npueaTmsaLmm 1 6onee
aKTUBHOMY MCMOMb30BaHMIO NMYBANYHBIX
pPasMELLEHMIM KaK MHCTPYMEHTa
Pa3BUTUSA PbIHKa KanuTana.©

IPO kBasurocypapcTBeHHbIX
KOMMaHun. B nocnegHue rogpl
K/tO4EBblE rOCYAaPCTBEHHbIE

npegnpusatusa nposenu IPO no

MPaBUTENbCTBEHHOW NMPOrpaMMe
npWBaTM3aLLMK U NporpaMme
«HapogHoe IPO». 311 pasmeLleHms
CTanu BaXHbIM GaKTOPOM PasBUTUS
PbIHKa aKLLMI 1 pacLUMPEHNS
y4acTUs HaceneHns B NyGIMyHOM
pbiHKe KanuTana. Tak, IPO AO «HK
«KasMyHailas» B 2022 rogy ctano
KPYMHEMLLINM B UCTOPUM GOHOOBOMO
pbiHKka KasaxcTaHa, obecneyus
npuenedeHmne okono 330 MH
ponnapos CLUA, nnn 153,9 mnpg,
TEHre, U COBOKYMHYHO PbIHOYHYHO
KanuTanusauuio nopsaka 11 mnpg
ponnapos CLUA. IPO Takxe ctano
nepBbIM B KasaxcTaHe NosiHOCTbO
unbpoBbIM pasmeLleHreM: 99%
BCEX 3a9BOK OblNM MOAaHbI Yepes
MOBUIIbHBIE MPUMOXEHUS, @ JONS
MHOMBUAYANbHbIX MHBECTOPOB
npesbicuna 50% ot obbema
Pa3MeLLEHMUS.

Hapsiay ¢ paclumpeHneM yv4acTus
PO3HUYHBIX MHBECTOPOB, IPO nmeno

LOMONMHNTENbHbIN BIOAXETHbIN 3bdEKT:

OKOJ10 MOMOBUHbI MPUBIEYEHHbIX
CcpencTs BbINIO HanpPasBIeHo B
roCyOapCTBEHHbIN BIOAKET, B TOM
4yucre Yepes AMBMOEHOHbIE BbiMaaThl.

Cpenu KpynHbIX KBa3MroCyoapCTBEHHbIX
KOMMaHWiM Hanbonee BbiICOKas A0/
aKUMM B cBOBOAHOM obpalLLeHMm
Habntogaetcs y AO «3p ActaHa»

- OKOMO 42%, 4TO pacLumpsieT
BO3MOXHOCTU /19 y4acTUs MHBECTOPOB
1 NOLAAEPKMBAET NMKBUAHOCTb OyMaru.
Y 0pyrux CTpaTermyeckm 3Ha4UMbIX
3MUTEHTOB 4079 aKLLMA B CBOBOAHOM
obpalleHnmn ocTaeTcs bonee
caep)xaHHom: okono 3% y AO «HK
«KasMyHawlas» n AO «KasTpaHcOwnn».
TaKkasi CTPYKTypa OTPaKaeT Mo3TanHbIN
XapaKTep NpuBaTH3aL MM 1 COXpaHeHne
3HAYMMbIX FOCYAAPCTBEHHbIX 4ONEN B
KOMMaHMUSX, MMEIOLLIMX CTPaTErnyeckoe
3HaYeHue 419 SKOHOMUKM. B To e
BPEMS HaNMYME KPYMHbIX MaKeToB.,
OCTaloLLMXCS B FOCYAaPCTBEHHON
CODOCTBEHHOCTU, CO30aET NOTEHLLMAN
015 fanbHENLLEro pacluMpeHms 0,0nm
aKUMM B cBOBOAHOM obpalLeHMM
Yyepes Oyaylime BTOpUYHbIE
pasmelleHms akumi (SPO), 4to MoxeT
YBENNYNTD MPEOIOKEHMNE TUKBUOHbIX
WMHCTPYMEHTOB M NMOoAAEePKaTb
OanbHenllee pasBMTUE PbIHKA aKLLMA
KasaxcTaHa.

PucyHok 21.

YpoBeHb cBO60AHOIO
obpall.eHus BbIbpaHHbIX
ny6nnYHbIX KOMMAHWUM

0 Samruk-Kazyna: IPO History,
The People’s IPO Program

KomnaHus CBob6ogHO 06palLaloLLLascs YacTb aKL M
KasaxTtenekom 9,4%" (no cocTosiHMio Ha uionb 2025 ropa)
KasTpaHcOnn 3%" (no cocTtosiHMIo Ha MapT 2024 roaa)
KEFOK 15%" (no coctosiHMio Ha Hos6pb 2025 roaa)
Kasatomnpom 25%™ (no cocTosHUIo Ha HosI6pb 2025 roga)
KasMyHailas 3%" (no cocTosiHMIo Ha HOs1I6pb 2025 ropga)

Ounp AcTaHa

42%" (no cocTosiHMIo Ha Hos6pb 2025 ropa)

Mrpexkc KASE ncnonesyetca ona
OLLEHKM OMHAMUKN PbIHKA aKL MM
KasaxcTtaHa. OH paccumMTbiBaeTCs C
YYETOM PbIHOYHOM KanmMTanmsaLmm 1
00N aKLLMA B CBOBOOHOM 0BpaLLeHNN,
OTpaXkas AMHAMUKY Hanbonee
FIMKBUOHbIX @KL, BKNHOYEHHbBIX B
NHOEKC.

KBasurocyapCTBEHHbIN CEKTOP
33aHWMAET 3HAYMMOE MECTO B

nHoexkce KASE, dopmupys okono

45% ero coBoKymnHOro Beca u

BKJIFOHas KPyrMHble KoMMnaHum B chepe
L,00bI4N MOME3HbIX MCKOMAEMBIX,
SHEPreTUKU, TENEKOMMYHMKALLMM

N MHPPACTPYKTYPbI, Takne kak AO
«HAK «Kazatomnpom», AO «HK
«KazMyHailas» 1 AO «Kasaxtenekom».
[Mpw aTOM NpUBaTU3aLLMOHHbIE
Pa3MeLLLEHNS KPYTHbIX
KBa3WroCymapCTBEHHBIX KOMMaHMUM
NPOBOOMINCE C MCMOSIb30BaHNEM
Pa3HbIX OUPIKEBBIX MIOLLLAAOK,
Bkntodas KASE, AIX n mexxgyHapogHble
PbIHKM KanuTana, 4To pacLumnpsano
OOCTYN KaK Afs NOKasnbHbIX, TaK U

019 MEXOYHaPOOHbIX MHBECTOPOB.
[TporpamMma npvBaTU3saLLmm,
peanusyeMas Yyepes QoHp,
HaLLMOHaNbHOro 6/1aroCoCTOSHMUS
«CamMpyk-KasbiHa», cTana BaxkHbIM
DaKTOPOM pacLUMpPeHUs MyOIUYHOro
PbIHKA aKLLMI U MOBbILLIEHUS Yy4aCTMS
nHeecTopoB. OXxnpaemble pasMeLLeHNs
AO «HK «KasakcTaH TeMip xonbl»

n AO «HK «QazagGaz» MoryT cTatb

Kazakhtelecom:
Results for the 1 st quarter 2025

2 KazTransQil JSC Interim condensed
consolidated financial statement, 2024

5 KEGOC: Financial results for the 3 rd
quarter 2025

CNefyroLMM 3TaroM PacLUMpPEeHUs
6asbl IMKBUOHbBIX MHCTPYMEHTOB,
MOBbILLEHNS PbIHOYHOW KamnmTanm3awmm
1 OanbHeNLero pasBmuTus PbiHKa aKLLmi
KasaxcTaHa.

Nupekc AIX Qazag npepcTaBnsiet
co6oi 6eHYMapK, B3BELLEHHbIN MO
PbIHOYHOW KanUTanmsawmm C y4eTom
00JIM aKLUMi B cBOBOAHOM 0bpalLeHum
(free float). OH oTcnexxumsaeT Hanbonee
TIMKBUOHbIE Ka3aXCTaHCKME aKLLMM,
obpatuatoLmecs Ha AlX, KASE n
JloHOoHCKOM hoHO0BOM BUPIKE.
MebupreBom oxBaT MHOEKCa
oTpaxxaeT 6onee MeXxayHapoaHbIn
XapaKTep IMCTUHIYEMOro PbIHKA
akumm KasaxcraHa v Br/o4aeT
KOMMaHW1K, 3aperncTpUpPOBaHHbIE B
KasaxctaHe nnbo Begylime B CTpaHe
CYLLLECTBEHHYIO OMEePaLLMOHHYO
0eATeNbHOCTb UK MOMyYatoLLme TaMm
3HAYUTENbHYIO YacTb 4oxoaoB. MHaeKc
MNCMOSIb3YeTCs A5 OLLEeHKM OMHAMMKM
LLeH aKLMMW, COOTBETCTBYIOLLMX
YCTAHOBMEHHbIM KPUTEPUAM, U CIY>KUT
OPUEHTUPOM OIS MHBECTULLMOHHbIX
cTpaTerui, OPUEHTUPOBAHHbIX Ha
JIMKBUOHbIA CErMEHT Ka3axCTaHCKOro
pbiHKa KanuTana. OH BKItO4YaeT

14 KOMMOHEHTOB, MPOXOAMUT
eXXeKBapTanbHyto pebanaHCUpPOoBKY,
PaCCUMTHIBAETCA HA KOHELL TOProBOro
OHSA B TEHre 1 9BNFETCA LeHOBbIM
MHOEKCOM, TO eCTb HEe KOPPEKTUPYETCS
Ha OMBuMOeHab!.

“  Kazatomprom.kz

> Financial and Operational results of NC

“KazMunayGas” JSC for the 9 months of 2025

6 Air Astana: Results for the 3rd quarter 2025
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https://www.kazatomprom.kz/en/investors/krupnie_aktsioneri
https://kase.kz/files/emitters/KMGZ/kmgz_information_241125_en.pdf
https://kase.kz/files/emitters/KMGZ/kmgz_information_241125_en.pdf
https://fbroker.kz/file/analytics-pdf/2025/11/14/20251114-aira-buy-1-050-results-for-the-3rd-quarter-2025-100103.pdf
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3. OB30OP PbIHKOB KAMUTAJIA KASAXCTAHA

3.2.2

PucyHok 22.

SOMUTEHTbI aKLLMU Mo
CEeKTOpaM 3KOHOMUKHU
(KASE)

McTouHmk: KASE

PacnpepeneHue amMmuTeHTOB
aKLMI MO CEKTOPAM Ha

KASE cMmelLLLeHO B CTOPOHY
peanbHOro CEKTOPa, KOTOPbIN

Ha NMPOTAXEHNN BCEro nepmona

OCTaeTCs KpyrHenLen
rpynmnon cpeau nyGamyHbIX
KOMMaHW1, HECMOTPS Ha
3aMETHOE COKPALLLEHME UX
abCoNOTHOrO YMcna nocne
2021 ropa.” ®uHaHcoBbIN
cekTop GOPMUPYET BTOPYHO MO
BESIMYMHE rPyMny, OAHAKO ero
6a3a SMUTEHTOB COKpaLLLanach
B 2021-2023 ropax, nocne
yero ctabunmsnposanacb

1 He MoKasasna pocTa

BrnnoTb 0o 2025 roga.
KBasurocyoapcTBeHHbIN
CEKTOP OCTAETCS HAMMEHbLLUM
no abCcontoTHOMY

KOMMYECTBY SMUTEHTOB, HO
NpW 3TOM eANHCTBEHHbIM,
O,EMOHCTPUPYHOLLLMM
MOCTEMNEHHbIM W HEMPEPBIBHbIN
pocT ux Yncna. B uenom,
N3MEHEHMS B CEKTOPASIbHOM
cocTaBe 0BbyCnoBMEHbI B
OCHOBHOM COKpaLLLeHWEM

B peanibHOM CEeKTope U
nocTeneHHbIM MNOoMoHEHNEM
KBa3MIroCyaapCTBEHHbIX
KOMTMaHWM.

7 Newsletter, 2025 by KASE
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CoKpalLleHne Ymcna nMCTUHIOBaHHbIX
3MUTEHTOB akumi Ha KASE B 2022
rofly OTPa)KaeT He TONbKO PbIHOYHYIO
OMHAMUKY, HO U M3MeHeHMe
PErynaTOPHbIX CTUMYIOB 415
noggepxaHus nnuctuHra. o BBegeHms
HOBbIX KDUTEPUEB HYaCTb SMUTEHTOB
MOrf1a COXPaHATb JIMCTUHT B TOM Yucne
M 4719 UCMOSIb30BaHUs HAaMOrOBbIX
npenmyLLecTs. MNocTaHoBNEHWE
Mpasutensctea N° 911 o1 17 Hos16ps
2022 ropa «O6 ycTaHOBNEHUM
KpUTEPUEB TOPryEMOCTH LLEHHbIX Bymar
Ha BupXKe» yBS3aso NPUMEHeHe
HanoroBbIX fIbFOT MO AMBUOEHAAM

C MUHWManbHbIMKW TPE6OBaHWAMM

K TOPryeMoCTU LeHHbIX Bymar Ha

AIX 1/mnmn KASE. B yacTHocTH,

015 TPUMEHEHMUS NbroT AOMKHbI
cobntopaTbCs CnepytoLLLme KpUTepmm:

- 0OBEM TOProB - He MeHee 25 MH
TEHre 3a KaneHOapHblid MecsLl;

- KOSIMYECTBO caenok - He meHee 50 3a
KaneHOapHbIN MecsLL,.

B pe3synbTaTe 4actb GopManbHO
JIUCTUHIOBAHHBbIX, HO HELOCTAaTO4YHO
aKTUBHO TOPryeMbIX SMUTEHTOB
yTpaTuMNa SKOHOMUYECKMIM CTUMYIT K
nogaepykaHuio brpxesoro cratyca.
ST0 NPMBENO K COKPALLIEHMIO YnCrIa
SMUTEHTOB, OAHAKO OLHOBPEMEHHO
MOBbLICUIIO KAYECTBO IMCTUHIOBOWM
6a3sbl C TOYKU 3PEHUS GaKTUYECKON
TOPryemMocTu 1 pPeneBaHTHOCTH AN
MHBECTOPOB.

PucyHok 23.

McTouHmk: AlX

SOMUTEHTbI aKLL MK No
CEKTOpPaM 3KOHOMUKMHU
(AIX)

ObLLLee YNCIO MUCTUHIOBAHHbIX
SMUTEHTOB aKLMi Ha AlX
MOCTEMEHHO YBEMMUYMBANOCH B
2020-2024 rogax, npu 3ToM
pOCT BbIN pacrnpeneneH Mexay
HECKOMbKMMM CEKTOPaMMU 1 He
OblS1 COCPEAOTOHEH B OfHOM
HanpaBneHuu. Ha npoTsxeHumn
BCEro Nepuropa KPymHenLLyo
MO3ULLMIO 3aHMMAas CEKTOP
«HedTb, ras n npupoaHbie
PECYPCbI», YTO OTPaXKaeT
3HAYMMYIO POJTb ChIPbEBbIX
KOMMaHWM B CTRYKTYPE PbIHKA.
CnepnytoLLmM no pasmMepy

6bi71 cekTop «PrHAHCOBbLIE

N UHBECTULMOHHbIE

YCIYrn», KOTOPbIN

COXPaHs/T OTHOCUTENbHO
cTabunbHoOe NpucyTCTBMe

B paccMaTprBaeMblit

nepuog,. OcTanbHble
HanpaBneHns - «PuHTex

N TEXHOMOrMN/TENEKOMY,
«DNEeKTPO3HEPreTHKa»,
«Po3HWYHas Toprosns», a
Takxke «MHbpacTpykTypa 1
KOMMYHanbHbI€ YCIIyrmn» - No
OTAENIbHOCTU 3aHMMalnmn
MeHbLLUYIO [0S0, OOHAKO B
COBOKYMHOCTW $OpPMUPOBann
3aMeTHyo YacTb obLLel Basbl
3MUTEHTOB.

HedTb, ras 1 npupogHsle pecypchbl
PUHAHCbI 1 MHBECTULLMOHHbIE YCTyrn
DuHTEX M TexHoNornm / TeNEeKOMMYHMKaLMM
DHepreTuKka

PozHunyHas Toprosns

NHPpacTpyKTypa 1 KOMMyHasbHbIe yCyri
CernbcKoe xo34MCTBO

13

2020 2021 2022

HecMoTps Ha coxpaHstoLLLytoCs
KOHLLEHTPALLMIO PbIHKA M HEPaBHOMEPHOE
pacnpeneneHne IMKBUOHOCTM

MexXay OTAENbHbIMU SMUTEHTaMU

M CErMeHTaMM, OMbIT MOCeLHUX

neT nokasblBaeT, 4To KasaxcraH
chOPMUPOBaAN UHCTUTYLIMOHABHYIO
OCHOBY [J151 TPOBEOEHMS KPYTHbIX
NyBANYHBIX Pa3MeLLLEHWI 1 MPUBIEYEHNS
3HAYUTENBHOIO MHBECTOPCKOIO

cnpoca. JanbHenuas peanvsaLms
NPUBATU3ALLMOHHbBIX MHULMATUB,
BO3MOXHblE BTOPUYHbIE PasMeLLLeHUs

2023 2024 9M 2025

aKLLMM Y)KE TUCTUHIOBaHHbIX KOMMaHMUM
M MOCTENEHHOE yBENUYEHME AONU

aKuMM B cBOBOAHOM obpaLLeHUM

MOryT CMOCOBCTBOBATb POCTY

rNyOuHbI PbIHKA, PACLLUMPEHMIO 6a3bl
MHBECTOPOB U MOBbILLEHWIO PON

PbIHKa aKLLMI B GUHAHCOBOM cUCTEME
CTpaHbl. B pe3ynbTaTte pbiHOK aKL i1
MOCTEMNEHHO NMEPEXOLUT OT UCTOPUHECKM
OrpaHu4YeHHOM Pon K Bonee akTUBHOMY
M 3HAYMMOMY CEFMEHTY PbIHKA KamuTana
KasaxcraHa.
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PbIHKM KAMUTAJIA B KASAXCTAHE, Y3BEKWUCTAHE, KbIPTbI3CTAHE W ASEPBAMOKAHE:
MEPCMEKTUBbBI N TPEHbI

3. OB30OP PbIHKOB KATMNTAJIA KASAXCTAHA
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HOJITOBbIE

MHCTPYMEHTDI:

KOPMNMOPATUBHDLIE U

CYBEPEHHDbIE

PbIHOK 0ONTOBBIX MHCTPYMEHTOB
3aHMMaeT LeHTpanbHoe

MECTO B CUCTEME PbIHKOB
kKanuTana KasaxcrtaHa,
obecrneynBasi OPUEHTUPDI

015 LLeHOObpa3oBaHMs,
dopMUpPOBaHME KPUBOM
JOXOOHOCTU B TEHIe U
npuBIEYEHME 3HAYMTENBHOM
4acTu cpedHe- U OONroCPOYHOro
dUHAHCMPOBaHMS 3a NpeaenamMm
6aHKOBCKOro KpeaMToBaHMS.
PasBuTME OONrOBOrO PbIHKA
KasaxcTaHa onuvpaeTcs Ha ase
B3aMMOAOMNONHAOLLME MIOLLALKM
- AIX 1 KASE, Kaxkgast M3 KOTopbIX
0BCNY)KMBAET Pa3HbIE CErMEHTDI
3MUTEHTOB M MHBECTOPOB.

KASE BbICTynaeT OCHOBHOM
MIOLLLAAKON O/ Pa3MeLLEeHMNs

1 oBpaLLEeHUNS NTOKabHbIX
obnuraumi B TeHre, opMmpys
BHYTPEHHWE LLEHOBbIE OPUEHTUPSI

M NOOAEPXKMBAS MUKBUOHOCTb Ha
BHYTPEHHEM LONTOBOM pbiHKe. AlX,
pencreytolas B MOLA, ycunmsaet
MeXOoyHapoLoHOe n3MepeHue
A0NroBoro pbiHka KasaxcrtaHa,
npenocTaBnas aMUTEHTaM bonee
rMbKmne GopMaTbl PasMeELLLEHNS,
BKJIHOHAs MyJIbTUBAMOTHBIE BbIMYCKM
N MHCTPYMEHTbI, OPUEHTUPOBAHHbIE
Ha MeXayHapOLHbIX MHBECTOPOB.

B coBOKymHOCTM Mogenb PbIHKa
LOJNTOBbIX MHCTPYMEHTOB
DOPMUPYET eOMHYHO SKOCUCTEMY

C ABYMS MyTSMM BbIXOA Ha

PbIHOK: OOMH OPUEHTUPOBAH Ha
rnyOuHY NOKaNbHOMO PbIHKA U
dopMMpoBaHMe BEHYMAPKOB B
TEHre, OPYron - Ha MeXayHapoOHbIMI
OOCTYM K KanuTany, rmbkue
dbopMaThl pasmelLeHns 1 bonee

LLIMPOKNIM OXBAT MHBECTOPOB.

PucyHok 24.

O6palatoLmecs
obnurauum:
KopropaTuBHbIE U
CyBepeHHble

McTouHmk: MunnctepctBo duHaHcoB Pecnybnukum KasaxctaH, KASE,

Btopo HauMoHanbHOM CTaTUCTHKKM, aHann3 MOLIA.

[lo cocTosHMIO Ha KOHeL,
ceHTsA6ps 2025 roga
COBOKYMHbIM 06beM 0bamraumn
B 0OpalLleHnM COCTaBMI OKOO
81,4 mnpa. ponnapos CLUA,
4YTO COOTBETCTBYET MPUMEPHO
43% ot BBI. CtpykTypa
PbIHKa MO PernoHasnbHbIM
MepKaM Pa3BUBAIOLLMXCS
CTPaH BMASETCH OTHOCUTENBHO
cbanaHcMpoBaHHOW Mexay
rOCYyL,apCTBEHHBIM U
KOPMOPaTUBHbIM CErMEHTaMMU.

@ CysepeHHbie obnvraumm, $Mnpg,
@® KopropaTueHble obnuraumm, $Mnpg,
@ O6vém obnuraumii B obpatieHnm K BBIM, %
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MEXOYHAPOLHbIN GUHAHCOBbIN LLEHTP «ACTAHA» PBIHKM KAMUTATIA B KASAXCTAHE, Y3BEKWUCTAHE, KbIPTbI3CTAHE W ASEPBANOKAHE:

MEPCMEKTVBbI M TPEHbI

3. OE30P PbIHKOB KATUTAJIA KASAXCTAHA

PasMelLeHune LeHHbIx bymar u 3.31.2
npueneYyeHmne PUHaAHCUPOBAHMS HA

nepeBn4YHOM PbiIHKE

PbIHOK KOPTOPATUBHbIX 3.31
OBbJINTALNU

O6bEM 1 rnybuHa 3.311
PbIHKa

NcTounwmk: KASE, Bureau of National Statistics, AIFC analysis NcTounnk: KASE

@ Kopn. obnvrawmm, Mnpa oonnapos @ OGbEM TOPros Ha MEPBUYHOM PbIHKE, MAPA TEHre

@ Kopn. obnuraLim, TRAH TeHre

@ KonnyecTso coenoK Ha MEPBMYHOM PbIHKE, LLT.
@ Kopn. obnuraumm k BBI, %

35.7

3,028.2

2,239.4

1,522.4

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

*MNprMeYaHve: KopropaTuBHble obnurawmm

OuHamuka 2025 roga yKasbiBaeT Ha CTabUNM3aLmMIo PbiHKa KOPMOpaTUBHbIX
obnuraumi nocne cHmxkeHns B 2024 rogy. Mo COCTOSHMIO Ha KOHeL, CeHTAbpPs

CTpyKTypHas 0COBEHHOCTb 3aKNOYaeTCs B TOM, Y4TO «Bonblue

B O6paLI.L€Hl/IM, BblpaXXeHHbIX B TEHre,
BbIMYCKOB» He BCErfga 03HajvaeT «bosiblue rnyOuHbl pbiHKa». PbIHOK

nokasanu pocT Ha 1,5% B rogoBomM

48

2025 roga o6beM KopnopaTUBHbIX OBMraLmii B obpaLleHnmn coctasmn 26,2
mnpg gonnapos CLUA, npakTMi4eckn He M3MeHMBLLIMCb OTHOCUTEbHO Havana
roga. MNpu 3ToM 06beM obnuraLmii B 0OpaLLEHNI, BbIDAXKEHHDBIN B TEHTE,

BbipaykeHuu ¢ 13,5 TpnH. TeHre B 2023 rogy
00 13,7 TpnH. TeHre B 2024 rogy.

yBenuumncs Ha 5,1% - ¢ 13,7 TpnH. TeHre Ha koHel, 2024 ropa po 14,4 TpnH.
TEeHre Ha KoHeLl, ceHTabps 2025 roga.

No-NpexXHeMy MMeeT TEHAEHLMIO K dparMeHTaLLMn Mo MHOXECTBY
OTAESbHbIX BbIMYCKOB M MPOrPamMM, HTO MOXET OrpaHnyMBaTh
NUKBUAHOCTb Ha BTOPUYHOM PbIHKE 1 3DDEKTUBHOCTb LLEHOBOMO

. v“B
®  AsianBondsOnline - ADB ObBHapyeHUs, Oaxe NPU BbICOKMX BallOBbIX OOBbEMaX pa3MeLLLEeHNA '©,
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3. OB30OP PbIHKOB KAMUTAJTIA KASAXCTAHA

3.31

Pa3MeLyeHme LeHHbIX bymMmar v npuBneyYeHme

CI)MHaHCVIpOBaHMﬂ Ha BTOPU4YHOM PbIHKE

3.31.3

nMKBVI,EI,HOCTb BTOPUYHOIo
PbiHKa 1 TOproeas oMHaMmKa

3.31.4

PucyHok 27.

O6BbEMBI TOProB Ha
BTOPUYHOM PbIHKE
KOPMopaTUBHbIX
obnuraunm, Mnpa. TeHre

McTouHmk: KASE

@ O61.EM TOProB Ha BTOPUYHOM PhIHKE, MAPS, TEHTe

O60opPOT Ha BTOPUYHOM pPbIHKE
KOPMopaTUBHbIX OBnMUraLmm
BbIpoC Ha 31,9% u poctur

876,9 mnpg,. TeHre B 2024 ropy.
AKTUBHOCTb TaKXe yBenmn4imnach
Mo YUCIY COENOK: KOMUYECTBO
COETIOK C KOPMOPAaTUBHbBIMM
obnuraumnamm bonee 4em
YABOUNOCH U JocTuUrno 96 772,
rnaBHbIM 0BPA30OM 3a CYET pocTa
BTOPUWYHbIX TOProB, rae 6bimo
coBeplueHo 91 443 coenku.

B cpenoHeM B meHb 3ako4anoch
389 cpenok, npu cpepHeM
pasMepe COeNKM OKOMO

44,9 MIH TeHre.

@ KonuyecTso coenok Ha BTOPUYHOM PbIHKE, LUT.

758.8

2020

2021

2022

2023

2024

2025

PocT nukenagHocTH NMPOABNAETCA HE TOJIbKO B yBEJIMHEHUNU O60pOTa, HO U

B M3MEHEHWM XapaKTepa TOProBoM aKTMBHOCTU: POCT KOMMYECTBA CAENOK

YKa3blBaeT Ha Hosiee YacTyto TOProBIto 1 Bonee LMPOKOe yHacTune, Toraa Kak
CpenHWIM pasMep COENKM 1 ypOBEHb 060POTa CBUAETENBCTBYIOT O TOM, YTO
NMKBUIOHOCTb BCE ellle GOPMUPYETCS M OCTAETCSH CKOHLEHTPUPOBAHHOM B

OrpaHN4eHHOM Kpyre BbiMyCKOB.

PucyHok 28.

VicTouHmk: KASE

PasMelLeHnsa KopnopaTMBHbIX 06IMrauuii Ha NePBUYHOM
pblHKe 3a nepBble neBATb Mecsues 2025 roga

rPYMnNA
SMUTEHTOB

OCHOBHbIE
SMUTEHTbHI

OBbEM
PA3MELLIEHUI, 9M
2025 (MNP, TEHTE)

OOXOOHOCTb,
% rofgoBbIX (B
TEHTE)

JOXOOHOCTb,
% rOf.0BbIX (B
OO/ CLLIA)

CPOK
PA3MELLIEHMIA
(NIET)

[.0N4 B OBLLEM
OBbEME
PA3MELLEEHUN, %

KBA3UTOCYOAPCTBEHHbIE

KOMMNMAHUU

HaumoHanbHbIM
YAPaBASOLLUNA XOMAUHT
«banTepek», BaHk
pa3sutus KasaxctaHa,
Otbasy Bank, koMnaHum
rpynnel «CamMpyK-
KasbiHa», NITEC, ArpapHas
KpeauTHas KopropaLms,
baHk pasBuTus
KasaxcraHa/KasaxcTaHckas
UNULLHAS KOMMAHUS U
CBSI3aHHblE CTPYKTYpPbI

1,578.40

5.98-
19.05

5.65

0.5-15.0
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®UHAHCOBbBIN
CEKTOP

Bank CenterCredit, Halyk
Bank, Home Credit Bank,
CL Group, Bl Development

181.4

13.61-
20.00

4.5

0.8-15.0

MUKPODPUHAHCOBbBIE

OPIrAHU3ALU

“AgroBusiness KZ” CP LLP,
“Lombard GoldFinMarket”
LLP, “MFO Robocash.kz”
LLP, Birinshi Lombard,
R-Finance, Solva, TAS
Group, KMF, Toyota
Financial Services

76.3

16.75-
23.00

10

1.0-10.0

225

PEANbHbIN
CEKTOP

Orbis Leasing, Jusan
Mobile, TSSP, Marden
Property, “Kazakhstan
Aluminium Smelter”
JSC, PRC-2 v gpyrue
KOPMOpaTUBHbIE
SMUTEHTbI

46

20.00-
22.00

6.50-10.00

1.0-3.0

1.5

[oxoOHocTn KopriopaTneHbIx obnuraumin B KasaxctaHe GopMupyoTcs nog BAMSHUEM OeHEXHO-
KPeaUTHOM NONMTUKK HaumoHansHoro baHka, ycnoBmin KpaTKOCPOYHOTO AEHEXHOTO PbIHKA U
KpeOUTHBIX CMPEeAOoB, 3aBUCALLLMX OT Ka4YeCTBa SMUTEHTA U CTPYKTYPbI MHCTPyMeHTa. B 2024 rogy
MHOEKC AOXOAHOCTM KopropaTueHbix obnmraumin KASE (KASE_BMY) cHmnsmncs Ha 61 6.n. go 13,85%,
4YTO COOTBETCTBOBAMO 3aMEAIEHNIO MHDAALMM U CHUKEHWUIO NMPOLLEHTHbBIX CTABOK OTHOCUTEBHO

Bonee paHHWX NMKoB. Mo cocToaHuto Ha 30 ceHTabpsa 2025 roga MHOEKC AOXO4HOCTU OOCTUR

NCTOPUYECKOro Makcnmyma B 16,09%.
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3. OE30P PbIHKOB KATMUTAJIA KASAXCTAHA

3.3

NcTouHmk: KASE
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17.00
16.00
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10.68

9.00

2019 2020 2021 2022 2023 2024 9M 2025

C NpaKTUYECKOM TOYKM 3PEHMNS TAKOM YPOBEHb LOXOLHOCTEN COXPaHIET
MHTEPEC SMUTEHTOB K BbIXOLY Ha PbIHOK OBAMraL i B Cry4asx, Korga
6aHKOBCKOE GUHAHCUMPOBAHME OrPaHNYEHO UK TpebyeTcs amMBepcrdUKaLms
CPOKOB 3aMMCTBOBaHUA. BMecTe ¢ Tem 6onee BbICOKMIN YPOBEHb LOXOAHOCTEMN
MOMET YCIIOXHUTL pedUHaAHCMPOBAHME A1 MEHEE YCTOMYMBbIX 3aEMLLLMKOB,
MOCKOSIbKY HOBbIM JOMT CTAHOBUTCS OOPOXKE. B TaKMx yCroBMsX MHBECTOPSI,
Kak MpaBusio, OTOAOT NpeanodTeHme 6oee HageKHbIM SMUTEHTAM U
MHCTPYMEHTaM C KOPOTKUM CPOKOM A0 MoralleHus.

LleHoob6pa3oBaHue n 3.31.5
NMPOLLeHTHas cpepa

McTouruk: KASE exxemecsdHas aHanmTmKa pbiHka

©® baHkn ® VHomBMO.MHBECTOPSDI
@ bpokepbl-aunnepsi @ [1poune
® [Ipoune NHCT.MHBECTOPDI == O60POT KOPM. 0BAUraLLMii, TRMH TeHre

0.9

[ARA

6.0%

PARED

221%

8.6%

2020 2021 2022 2023 2024 9M 2025

®  AsianBonds - ADB 3Ta AUHaMUKA COOTBETCTBYET 60s1ee LUIMPOKOM TEHAEHL UM POCTa
PO3HMYHOro y4acTus Ha pbiHKe KanuTana. PazButne uugppoBbix
KaHanoB Jo0CTyna K 6poKepCcKUM ycnyraMm, ynpoLueHme npouenyp
M pacLuMpeHune CNUCKa IMCTUHIOBbIX LLeHHbIX 6yMar penatot
o6nurauum 6onee fOCTYyNHbIMU AN HACTHbIX UHBECTOPOB, XOTH UX
AKTUBHOCTb MO-NMpeXHeMy B 60JIbLLEN CTENEHM COCPENOTOYEHA B
6ymarax 6onee ysHaBaeMbIX SMUTEHTOB.
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PBIHKM KAMUTATA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W A3EPBANOKAHE:

MEPCMEKTMBbBI M TPEHbI

3. OB30OP PbIHKOB KAMUTAJTIA KASAXCTAHA

3.31

basa nHBecTopoB u
CTPYKTYypa cnpoca

3.31.6

PucyHok 31.

NcTounuk: AIFC Capital Markets Monthly Overview

MpuBNeYEHHbIN JONroBbIN
kanuTtan Ha AlX, Mmnpg,.
ponn. CLLA

[1HaM1Ka NpUBREYEHHOMO
LONroBOro Kanutana Ha AlX
OEMOHCTPUPYET YCTONYMBOE
pacLUVpeHne OONrOBOro
cermeHTa bupru. MNocne
yMepeHHbIx obbemos B 2020-
2022 ropax, Korga nokasaTesnb
Haxoauncs B guanasoHe 0,1-0,7
mnpg gonnapos CLUA, a yxe
3a geBsaTb Mecsues 2025 ropa
[OCTUr 3,2 MIPA, OON1apOoB
CLUA. CoBokynHbI 06beM
0B6AUraLLMi, BKIKOYEHHbIX B
CMUCOK BUPK, cocTaBnseT 7,5
mMnpg,. gonn. CLLUA.2°

PucyHok 32.
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Nctounnk: AIFC Capital Markets Monthly Overview

O61bEM TOPros ,0NroBbiMMU
MHCTPYMEHTaMy,
MAH. gonn. CLUA

B 2023-2025 rogax Ha AlX
HabntofaeTcs 3aMeTHbIN POCT TOProB

AONroBbIMM MHCTPYMEHTaMMN. 3a OEBATb

Mecaues 2025 roga nokasaTesnb

coctasun 980 mnn ponn. CLUA. daHHas

OMHaMUKa OTpaxaeT pocT obopoTa
TOProB OONTOBbIMU MHCTRYMEHTAMM Ha
AlIX.

PbIHOK KOpMOPaTMBHbLIX O6MIaLLMIA
KasaxctaHa dopmupyeTcs B

YCIOBUAX GYHKLMOHNPOBAHMS

OBYyx BupreBbIx noLanok. KASE

- nJoWaaKa ons pasmeLleHms
KOPMOpaTUBHbIX OBMUraLLMIA B TEHTE

N KOHLLEHTPALLMK BHYTPEHHEN
PbIHOYHOM NUMKBUAHOCTM. AIX2C
OOMOMHAET 3Ty CTRYKTYPY, Npeasiaras
MeXayHapOAHO NPU3HaAHHYO
PbIHOYHYO MHDPACTPYKTYPY M
MPOOYKTOBYIO JIMHENKY, BKOYAOLLLYIO
KaK KfaccuyecKkme, Tak U TeMaTudeckmne
O0/roBble MHCTPYMEHTBI.

0 AIX

980
819
452
217
106
: ®
(]

2020 2021 2022 2023 2024 9M 2025

B pamkax aton mogenu KASE u AlX BbINONHAIOT B3aMMOgOMNMONHSAOLLME
$yHKuun. KASE opMeHTUpOBaHa Ha NTIOKasbHbIA PbIHOK o6nurawum

B TEHre U BHYTPEHHIOO IMKBUAHOCTb, Torga Kak AlX pacwupser
OOCTyN K MeXAyHapoaHOMy KanuTany, rmékum ¢opmaTtam
pasMeLLeHus 1 6ornee LUMPOKOMY Kpyry MHBeCTOpoB. BMecTe aTun
NOLLLAAKN PAaCLUUPSIOT BOSMOXXHOCTU SMUTEHTOB MO NPUBJIEYEHUIO
$UHaAHCUPOBAHMSA Ha PbIHKE KanuTana.

PucyHok 33.

NcToyruk: AIFC Capital Markets Monthly Overview

JIncTtnHr ponrosbix
WHCTPYMEHTOB U SMUTEHTDI
Ha AIX

PasBuWTWE LONrOBOro cerMeHTa
AIX nokasbIBaeT, 4TO pPOsb
MMOLLLAAKM Ha PbIHKE OONTOBbIX
WMHCTPYMEHTOB pPacLLUMpPSIETCS.

B 2020 rogy Ha AlX 66110

65 NUCTUHIOB ONrOBbIX
WHCTPYMEHTOB W1 45 sMUTEHTOB.
Mocre CHMKEHUS KonmMyecTsa
HoBbIX Bbinyckos B 2022 rogy
AKTMBHOCTb Havana pactu ¢ 2023
roga, YeMy crnocobcTsoBanu
3anyck NporpamMmbl ynpasneHus
JIUKBUOHOCTBIO M pacLUMpeHme
TEMATUYECKMX MHCTPYMEHTOB.

B 2024 ropy pbIHOK BoCTUM
PEKOPOHOro YPOBHS - 123
HOBbIX BbiMycKa. K KoHLLy 9
Mecsaues 2025 roga ponrosomn
cermeHT AlX yBenuinnca go 247
JIMCTUHIOB U 116 3SMUTEHTOB.
TaKoW pOCT TaKkKe OTpaxaeT
Bonee aKTMBHOE MCMOMb30BaHME
npasoson cncteMbl MOLIA Ha
OCHOBE aHMTMMCKOro obLLEro
npaBa CO CTOPOHbI SMUTEHTOB,
BKJTKOYast KBAa3UrOCyAapCTBEHHbIE
CTPYKTYpbI, GUHAHCOBbIE
WNHCTUTYTbI M MUKPODUHAHCOBbIE
opraHunsaLumu, onsa npuBaeYeHms
Kanutana B dopmatax, AOCTyr

K KoTopbIM Ha KASE 6bin
OrpaHmnYeH.

® Konumyectso OONTOBbIX MHCTRYMEHTOB B NTINCTUHIE
@ KonmyecTBO 3MUTEHTOB AONroBbIX MHCTPYMEHTOB

® KonmyectBo HOBbIX BbIMYCKOB O0/TOBbIX MHCTRYMEHTOB

2020 2021 2022

2023 2024 9M 2025

OrpaHunyeHunsa n

NMPUOPUTETbI Pa3BUTUSA

H

OrpaHuyeHust B 6onbLuelt

CTemneHu CBA3aHbl He C
KPATKOCPOYHOM KOHBIOHKTYPOM,

a C 0OCOBEHHOCTAMM ero TeKyLLLEN
CTPYKTYpbl. AHanus ykasbiBaeT Ha
HECKOJBKO KITHOHEBbIX PaKTOPOB!
CPaBHUTENBHO OrPaHUYEHHbIN 06bEM
NPWBIIEYEHNS KanuTasna YacTHbIMU
HedbUHaHCOBBIMU KOMMAHUAMU;
PaspbiB MEXAY anneTUTOM K PUCKY Y
MHCTUTYLMOHANbHbIX MHBECTOPOB U

KPEOMUTHBIM KAYeCTBOM MHOTMX YaCTHbIX
SMUTEHTOB; Hanu4me cybCcUampyembix
KaHanoB GpUHAHCMPOBaHMS, KOTOPbIE
MOTYT CHWXKATb CTUMYIbl KOMMaHWMA K
BbIXOZY Ha PbIHOK OBMMraLLMiA; BbiCOKas
CTOMMOCTb MOJTYHEHWNS MEXOYHAPOLHbIX
KpEeOMUTHBIX PENTUHIOB; @ TaKXe

BCe elle bopMUpyIoLLLMECs
perynMpoBaHmne 1 MHbPaCcTPYKTypa Ans
CeKbIOPUTU3ALLMM (BbINYCKA LLEHHbIX
ByMar, obecrnedeHHbIX MyIOM aKTUBOB).

[encTBeHHbIMU MOTyT 6bITb MEPSI,
KOTOpbIe MO3BONAT Donee LMPOKOMyY
KPYry KOMMAaHW PerynsipHO BbIXOAUTb
Ha pbIHOK obnuraumm. K Hium

OTHOCSTCSI CHMXXEHME TPaH3aKLMOHHbIX
N30ePXEK, CBA3AHHbIX C MOArOTOBKOM
OOKYMEHTaLLMM, MONyYeHUEM PENTUHIOB
1N PACKPbITUEM MHGOPMALMK, a TaKKe
MOBbILLEHWE MPO3PaYHOCTM BTOPUHHOIO
pbIHKa 3a cyeT bonee perynspHbIx
TOProB, KOTUPOBOK U1 PACKPbITUS
MHMOPMaALLMU O LLEHAX COEMOK.
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MEXOYHAPOOHbIV GUHAHCOBbBIM LLEEHTP «ACTAHA»

PbIHKM KAMUTAJIA B KASAXCTAHE, Y3BEKWUCTAHE, KbIPTbI3CTAHE W ASEPBANOXKAHE:

MEPCMEKTWBbBI N TPEHbI

3. OB30OP PbIHKOB KAMUTAJIA KASAXCTAHA

PbIHOK TOCYOAPCTBEHHbIX
LLEHHbIX BYMAT

3.3.2

PbIHOK rocymapCTBEHHbIX LLeHHbIX Oymar KasaxcTaHa popmMupyeT 6a3oBble OpPUEHTUPDI
LOXOLOHOCTW B TEHre U MOAAEPKMBAET NIMKBULHOCTb BHYTPEHHErO OOTOBOrO

PbIHKa. HYepes MHCTPYMEHTHI, BbiMycKkaeMble MUHUCTEPCTBOM GUHAHCOB, OHW CIyXaT
KaHanom BromkeTHOro dGrHaHCcMpoBaHUs U GOPMUPYIOT OPUEHTUPBI LOXOLAHOCTHU

B HALLMOHANbHOM BastoTe, KOTOPbIE UCMOSMBb3YHOTCS MPU OLLEHKE KOPMOPATUBHbIX
BbIMYCKOB. DTOT PbIHOK TaKXXe UrpaeT BaXkHyto posb B onepauymsx PEMNO v
obecnevyeHHOM GoHaVPoBaHWK. OTAENbHYIO GYHKLLMIO BbIMOMHSAOT KPAaTKOCPOYHbIE
HoTbl HauuoHanbHoro baHka, KOTopble MCMOSb3YOTCS A5 YNPaBAeHMs
NVKBUAHOCTBIO U YCNOBUAMY Ha OEHEXHOM PbIHKE.

MacwiTtab M aKTUBHOCTb PbIHKA

PucyHok 34.

PbiHOK rocypapcTBEHHbIX
LLeHHbIX 6yMar,
Bblpa)X€HHbIX B Jos1apax
M B TEHre

3.3.21

NcTouruk: KASE, Munnctepcteo OuHaHcos

@ CysepenHble obnuraumm, mapg. gons. CLUA

o CyBepeHHble obnuraumm, TPH. TeHre

@ 06 06BEM TOProB, TPH. TEHre

[To COCTOSAHMIO Ha KOHELL
TpeTbero kBapTana 2025

rofa HoOMWHasnNbHbIM 06beEM
roCyOapCTBEHHbIX 4OMMOBbIX
MHCTPYMEHTOB Ha BHYTPEHHEeN
Ouprke oocTur 55,9 TpnH. TeHre.

2020 2021 2022 2023

2024

9M 2025

PucyHok 35.

NcTounumk: KASE, MunncTtepctBo ®uHaHcoB

O61bEM TOpros

@ [lepBUYHbI PBIHOK, TPMH. TEHre 8.0
rocygapcTBeHHbIMM 7

@ BTOPUYHbIN PLIHOK, TPMH. TEHre
LLEHHbIMK 6yMaFaMVI Ha @ 06t 06bEM TOPro., TPMH. TeHre 1.9
nepBU4YHOM N BTOPUYHOM
PbIHKaX, TP/H. TEHre
O6bEM Toproe 3a 9 MecsLEeB 6.0
2025 ropa coctasun 6,8 &
TPJIH. TEHTE, MPaKTUYECKM 0.9
HEe M3MEHMBLLIMUCH B FrOA0BOM
BoipaxeHun (-0,2%). Ha 3.7
NMepPBUYHbIA PbIHOK MPULLIOCH
5,3 TpMH. TEHTE, @ Ha BTOPUYHbIN
— 1,5 TpnH. TeHre, npu 3ToM
06bEMbI Ha BTOPUYHOM PbIHKE
BblpOCn Ha 5,4% B rogoBoM
NCYUCTIEHNN.

2020 2021 2022 2023 plopA 9M 2025

PucyHok 36. McTouHuk: KASE
CrpykTypa @ <1ron @ 1-3ropa @ 3-5net 5-10 net ® > 10 net
06bEMOB TOPros
rocynapcrBeHHbIMU

MnpA. TeHre, %
U eHHbIMU 6yMaI’aMM Ha
nepsM4YHOM M BTOPU4HHOM

408 544 981 55 780

pbIHKax Mo Cpokam
norawleHus, 3a 9 Mecsiues
2025 ropa

Takasl CTPyKTypa OTpaXkaeT
npeobnagaHne MHBECTOPOB,
OPUEHTUPOBAHHbIX Ha
CTpaTErMIO MOKYMKN U
YOEPXKaHWs obnuraumii Lo
noraweHns. OHa nopAepX1BaeT
YCTOMYMBbIN CMPOC Ha
nepBuYHbIE Pa3MeLLLeHUs,
OfHAaKO He Bcerga cnocobcTayeT
aKTUBHOM TOprosne
OTAENbHBIMU BbIMYCKaMM
obnuraumii Ha BTOPUYHOM
PbIHKeE.

MepBUYHbIN -
5.3 TpnH. TeHre

1298

BTopuuHbIi -
1.5 TpnH. TeHre

270 141

57



MEXAYHAPOOHbI ®UHAHCOBbIN LIEHTP «<ACTAHA» PBIHKM KAMUTAA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W ASEPBANOKAHE:
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SES .

3. OB30OP PbIHKOB KAMUTAJIA KASAXCTAHA

NHBecTOpCcKas 6a3a u y4actme
WHOCTPAHHOIO KanuTana

CTpyKTypa BHYTPEHHErO PbIHKA

3.3.2.2
rocyAapCTBEHHbIX LLeHHbIX 6yMar

3.3.2.3
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PucyHok 37.

McTouHmk: KASE

CTpyKTypa 06bEMa
TOProB rocyaapTBEHHbIMU
LLeHHbIMK ByMaramu no
TMMNaM MHBECTOPOB Ha
NepBUYHOM U BTOPUYHOM
PbIHKaX, MO COCTOSIHUIO Ha
ceHTa6pb 2025 ropga

3a peBaTtb MecsiueB 2025
ropa Ha baHku npuwnocb 27%
aKTUBHOCTW Ha MEPBUYHOM
PbIHKe, TOTAA KaK KaTeropus
«MPOYME UHCTUTYLLMOHAMbHbIE
MHBECTOPbI» chopMMpPOoBara
58%. Yuactue po3HUYHbIX
MHBECTOPOB OCTaBaoCh
He3Ha4YUTeNbHbIM: 40N
dU3MYECKMX NNL, COCTaBMA
mMeHee 0,1%. Ha BTopuyHOM
pbiHKe fons 6aHKOB BbIpOCa
00 41%, a Ha KaTeroputo
«MPOYME OPULMHECKMNE NNLLEY»
npvnocs 46%. HepesngeHTbl
obecneunnu 23% obopoTa Ha
BTOPUYHOM PbIHKE.

® Fbarku

@ FGpoKepbi-annepsl

@ Mpouve roprayyeckie nuua

@ [lpouvie MHCTUTYLIMOHAMbHbIE UHBECTOPDI
©® ODusuyeckue nuua

BHYTPEeHHUN KpYr OTpaXkaeT
nepBUYHbIE pa3sMeLL,eHUS,
BHELUHWI KPYr OTpaXkaeT
BTOPUYHbIN PbIHOK

Takasi CTpyKTypa UHBECTOPCKOI 6a3bl MO3BosISeT
BblOEenuTb ABa KoYeBbIX HAGNIOAEHUS AN PbIHKA.

1

BHyTpeHHl/Ie MHCTUTYLLMOHAbHbIE
WMHBECTOPbI, OCODEHHO
LONrocpoYyHble cbeperatesnbHble
dboHabl, ocTatoTCH
CTabunuanpyroLLE OCHOBOM
crnpoca.

p

Y4yacTme MHOCTPaHHbIX MHBECTOPOB
OKa3blBaET 3aMETHOE BNUAHME

Ha BTOPUYHbIE TOPIU, YTO MOXET
crnocobcTBOBaTh Hoee ToHHOMY
LLEHOOBPA30BAHMIO MO BbIMYCKAM C
K/TFOYEBbBIMU CPOKaMM OBpaLLLEeHNS.
BmecTe ¢ TeEM MHOCTPAHHbIE MHBECTOPDI,
KaK MpaBusio, 6onee YyBCTBUTENbHbI

K OXMOAHUEM Mo 0OOMEHHOMY Kypcy,
rnobanbHOMy anmneTuTy K PUCKY, a
Takxke yoobcTBy AOCTYMa K pacyeTam u
WMHCTPYMEHTaM XeOKMPOBAHMS.

PbIHOK 06MMraLmii B HaLMOHaIbHOM
santoTe (HB) ocTaércs ocHoBHOM
MAOLLAAKON A1 PUHAHCUPOBAHMS
rocorog)KeTa 1 ynpasneHus
NUKBUOHOCTBIO. OH DYHKLMOHMPYET
Ha KasaxcTaHckon hoHmoBon bupxe
(KASE).

MuHuctepcTBo duHaHcoB (puckanbHble 3MVICCVIVI)

NHcTtpymeHTbl: MEKKAM
KIPAaTKOCPOYHbIE FOCYAaPCTBEHHbIE
LLleHHble ByMaru co cpokoM go 1
roga, MEOKAM pepHecpoyHble
rocyOapCTBEHHbIE LieHHblE Bymaru
co cpokom 1-5 net, MEUKAM
LOSITOCPOYHbIE FOCYAAPCTBEHHbIE
LLeHHble ByMaru co CpoKkoMm bonee
5 ner.

YpoBseHb goxogHocTel: MNosbileHne
HauwnoHanbHbiM BaHkoM 6asosom
ctaeku 0o 18,00% B okTs6pe 2025
rofa NnoaHsaI0 KPaTKOCPOUHbIEe
JOXOOHOCTW 00 AManasoHa 16,0-
17,0%. 210 noBbILLAET CTOMMOCTb
3aMMCTBOBaHMIM A8 MUHUcTepcTea
GUHAHCOB, HO OOHOBPEMEHHO
LeNaeT rocyoapCTBeHHblE LLEHHbIE
BGymMaru Bonee NpuBAeKaTenbHbIMU
0719 MHBECTOPOB C TOYKMU 3pEHMUS
HOMMHANbHOW OXOOHOCTH,
NoAOEPNKMBAS CMPOC CO CTOPOHbI
6aHKOB.

HaumnoHanbHbI 6aHK KasaxctaHa (MoHeTapHble 3MVICCVIM)D

HoTbl HBK: KpaTKocpoYHble MHCTPYMEHTbI AEHEXHO-KPEOUTHOM NOMUTUKN
HBK (cpokoMm oT 7 oo 364 aHel), ncnonb3yemble Ans peryimposaHmns
136bITOYHOM IMKBUOHOCTM, BblpaxkeHHoM B TeHre. HoTbl HBEK oTHocsTCs

K Hanbornee NMKBUAHBIM MHCTPYMEHTaM BHYTPEHHErO PblHKa W aKTUBHO
MNCMOJIb3YIOTCSH KOMMEPYECKMMIN BaHKaMM A9 yNpaBneHus MMKBUAHOCTbIO.

4 BHelwHWe cyBepeHHble 3aMMCTBOBaHUSA
N OPUEHTUPDbI JOXOOHOCTU

3.3.2.4

Bbinyck o6auraumin B TBEpaom

BaNtoTe NPEeAOCTABISAET BHELLIHNN
LLEHOBOW OPUEHTUP U pacLLMpsieT
MHBECTOPCKYIO 6a3y. 24 utoHs 2025
ropa KasaxcTaH pasMecTu CyBepeHHble
eBpoobnuraLmm Ha cymmy 2,5 mnpag.
ponnapos CLLA. PasmellieHue 6bim1o
pasgeneHo Ha CEMUNEeTHUM TPaHLL B
1,35 mnpga. ponnapos (KynoH 5,0%)

M ABEeHaAUaTUNETHUM TpaHw B 1,15
mnpa. ponnapos CLUA (kynoH 5,5%).
ST0 pononHaeT GOHAMPOBAHME B TEHTe,

2l Ministry of Finance of the
Republic of Kazakhstan

PacLLMPSsA A0OMaPOBYO KPUBYIO
00XOOHOCTM rocyoapcTBa U CO34aBast
6onee YeTKUIM OPUEHTUP MO CNpedam
O obnuraumii rocKkoMmnaHum m
6aHKOB.

KpeouTHble OCHOBbI COXPaHSOT
6naronpuaTHble yCnoBus ons
00CTyna Ha pbIHOK. B ntone 2025
roga areHtcTso Fitch mogTBepamno
penTuHr KasaxctaHa Ha yposHe BBB
co «CTabusbHbIM» MPOrHO30M?2,

22 Fitch Ratings
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PbIHKM KAMMTAA B KABAXCTAHE, Y3BEKUCTAHE, KblPTbI3CTAHE M ASEPBAMOXAHE:
MEPCMEKTVBbI M TPEHbI

3. OE30P PbIHKOB KATMUTAJIA KASAXCTAHA

3.3.2

HoxogHoCTU rocyaapCTBEHHbIX
obnuraumii u Kpueas
O,0XOQHOCTHU

3.3.25

B 2025 rogy ypoBeHb LOXOAHOCTEN
OTPaXKas yCrOBUS MOBbILLIEHHbIX
CTaBOK M COXpaHAtoLLeecs
MHbNAUMOHHOE fasneHue. 29
asrycta 2025 roga HauuoHanbHbin
baHk coxpaHnn 6asoByto cTaBKY
Ha ypoBHe 16,5% c Npou,eHTHbIM
KopugopoM +/- 1,0 n.n.% Mo
odpULManbHON CTAaTUCTUKE, MHDAALLUS
B ceHTsbpe 2025 ropa coctaBma
12,9% B rop,0BOM BbipaXKEHUMN?.

TaKoM OmManasoH JOXO4HOCTEN YAaCTUYHO OTPaKaeT
Pa3NMYMS B CPOKaxX MOralleHns, YPOoBEHb JIMKBUOHOCTH
OTAESbHBIX BbIMYCKOB, @ TaKXKE U3MEHEHWNS B OXKMOAHUSX

& National Bank of the Republic
of Kazakhstan

2 National Bureau of Statistics

OTHOCUTESIBHO AanbHENLIEN TPAEKTOPUM OEHEKHO-
KPEeOMUTHOM MOMUTUKM.

dopMa KpUBOM 1 €€ CUrHanbl

Mcrounumk: National Bank of Kazakhstan
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PBIHK M KAMUTATIA B KASAXCTAHE, Y36EKWMCTAHE, KbIPTbI3CTAHE U A3EPBANOKAHE:

MEPCMEKTMBbBI M TPEHbI

3. OB30OP PbIHKOB KAMUTAJTIA KASAXCTAHA

3.3.2

CTpyKTypHble n3MeHeHUs n pedopMmbil

3.3.2.6

CoBeT No ynpaB/ii€HUIO
rocpo/nrom:

B koHue 2025 ropa npaBnTenbCTBO
yipennno CoBeT Nno yrnpasfeHuto
rocypapCcTBEeHHbIM A0roM?,
DTOT MEXBEOOMCTBEHHbIM

opraH (MuHucTepcTeo

duHaHcoB, HaumoHanbHbIM BaHK,
MWHUCTEPCTBO HALLMOHAIbHOM
SKOHOMMKM) 0BecneYmnBaeT MyyLLyto
KOOPAMHALLMIO KaneHOapen
3MUCCUN.

MporHos Ha 2026 rop,

OWHaMWKa PEUTUHIOB:

MexpyHapopgHbie
pac4éTbi:

PBIHOK MPOLOMKAET UCMOMb30BaTh
BO3MOXXHOCTW PACHETHbIX

cesizen yepes Clearstream

(4epes Citibank Kazakhstan).

OTO NO3BOMASET MHOCTPAHHBIM
MHBECTOPAM TOProBaTb MECTHbIMM
rOCYLapPCTBEHHBIMU OBAMraLmMaMm
(MEUKAM) 6e3 nonHoro

co30aHus MHDPACTPYKTYPbI Y
MECTHbIX BpoKepoB. [JaHHbIn
daKTop ABNAETCA KIHOYEBbIM A1
NMOAAEPKAHWSA 00N HEPE3NOEHTOB
Ha ypoBHe okono 10% HecMoTps Ha
rrnoGanbHyo BOMATUbHOCTb.

YcTaHoBneHHbINM S&P «[o3UTUBHbIM» MPOrHO3 yKa3blBaeT Ha
BO3MOXXHOCTb MOBbILLIEHMS penTuHra o BBB B cneaytolume 12

MECALEB MPU YCIOBUM COBMOAEHNS BIOAKETHOM ANCLMMNHDI

26

PbIHOK 3EJIEHbIX U ESG-

OBJTUTALLUI

3.3.5

Y10 dopMupyeT AMHAMUKY PbIHKA

3.3.31

PopMUpPOBaHME PbIHKA 3EMEHBIX U
ESG-obnuraumm B KasaxctaHe ssnsercs
4aCTblo CTPATErMYECcKoro Kypca Ha
HU3KOYrNePOL4HbIM POCT U MOBbILLIEHME
NPO3pPa4YHOCTM B 0BNACTM YCTOMHMBOIO
pa3BUTUA. KrtoueBoM OCHOBOW CIyXMUT
0643aTenbCTBO CTPaHbI 4OCTUYb
YrIepogHON HenTpanbHocTK kK 2060
rogy v nocrnenytolLee yTeepxaeHme
HalMOHaNbHOW cTpaTerum ons
BbIMOMTHEHWS 3TOM LLEeNM.

B To Bpems kak CermeHT
FOCYAAPCTBEHHbIX LIEHHbIX OyMar Cly>Kut
OMOPOW BCETO PbIHKA KamnuTana, CerMeHT
«3eneHblx» U ESG-nHCTpyMeHTOB
(3KOMOrMUECKMX, COLLMAMbHBIX 1
YNpaBieH4YecKnx) npeacrasnseT

cobo GOPMUPYIOLLLYIOCS HUALLY B

durHaHcoBOM naHalwadTe KasaxcraHa.
Mo cocTosiHUIo Ha ceHTsbpb 2025 roaa
0b6béM obpaluatolmxcs ESG-gonrosbix
NHCTPYMEHTOB MpeBbIcKA 1,2 TPJIH.
TeHre. OCHOBHbIMK palBepaMu pocTa
BbICTYMAOT KBa3UroCy4apCTBEHHbIE
KOMMaHWN 1 MeXayHapoaHble
¢duvHaHCOoBbIE UHCTUTYTbI (MDW)?,

Pa3BuTMe 3eneHoro GrHaHCMpPOBaHUSA
B KasaxcTaHe noppepxmBaeTcs
GOPMUPYIOLLLENCS PErYISTOPHOM U
MeTogonorn4eckomn basom. BaxkHbiM
3/1EMEHTOM STOW CUCTEMbI CTana
3eneHas TakcoHoMms KasaxctaHa,
yTBepxaeHHasa B 2021 rogy, koTopas
OMNpenenseT KPUTEPUU OTHECEHUS
MPOEKTOB K 3eM1EHBbIM 1 CMOCOBCTBYET
6onee eqMHOOOPA3HOM OTHETHOCTH

SMUTEHTOB 06 MCMOMb30BaAHUM
npuBneYeHHbIX CPeacTs. TakCoHOMMA
YYUTBIBAET MEXAYHAPOLHbIE MOAXOAbI,
BKtoYas npuHumnbl CBI n ICMA,

4YTO MOBbILLIAET COMOCTAaBMMOCTb
WMHCTPYMEHTOB A/19 MeXAyHapPOaHbIX
MHBECTOPOB U CHUXXAET PUCKM
(«3enéHoro kamybnsa»)
greenwashing.

MocnepoBaTenbHbIN NOMUTUYECKUIN
Kypc B 06/1aCTW YyCTONYMBOIO
dMHAHCUPOBaHMS TaKxKe OTpaXaeTcs

B Pa3BUTUM TaKCOHOMMUU 3eMEHBIX
MPOEKTOB M CO3AaHNM Bonee MOHATHbIX
OPUEHTUPOB 415 SMUTEHTOB,
MHBECTOPOB U1 BUHAHCOBBIX
WNHCTUTYTOB?S,

MpaKTU4eCcKom 0COBEHHOCTBIO KAa3axCTAaHCKOro NOAXOAa SBAETCs
coveTaHue perynsTopHom 6asbl C MeEPaMU CTUMYNIMPOBAHMS BbIMyCKa
3eneHbIX MHCTPYMEHTOB. B cTpaHe npeaycMoTpeHbl MeXaH3Mbl
NOOAEPXKM, BKIOHAsA CybcnampoBaHme GrUHaAHCMPOBAHNS 3eMeHbIX

MNPOEKTOB, MOAAEP KKY KYMOHHbIX BbINMAT M MpefocTaBneHme
rapaHTUN MO 3eneHbIM 0BMraLmMsaM. TN MePbl HaMPaBIeHbI Ha

yNyYLLEHWE YCNOBUIA A1 SMUTEHTOB M PaCLLMPEHME NPenIOXEHUS
3eneHbIX PUHAHCOBbIX MHCTPYMEHTOB Ha PbIHKE.

Kazakhstan Launches State Debt %6 National Bank of Kazakhstan - S&P Global 2 KASE - Performance overview in 9M 2025 % Climate Laws
Management Council Ratings international rating agency revised its
outlook for Kazakhstan to positive
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https://climate-laws.org/document/taxonomy-of-green-projects_5d16?utm_source=chatgpt.com
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3. OB30OP PbIHKOB KAMUTAJTIA KASAXCTAHA

3.3.5

PerynupoBaHue u pblIHOYHas
MHPpacTpyKTypa: PopMUpoBaHUE
CTaHOAPTOB 3€/1EHOMO U
ESG-dpunHaHcmpoBaHus

3.3.3.2

MpaBwna Bbinycka 3eneHblx n ESG-
OONrOBbIX MHCTPYMeHTOB B KasaxcTaHe
BbICTPOEHbI C YHETOM MEXOYHaPOLHbIX
MPUHLLMMOB M MPU3HAHHbIX PbIHOYHbIX
cTtaHpapToB. B pamkax AIFC kaTeropus
«ESG-obnuraumm» oxsaTbiBaeT He
TOBbKO 3enéHble 0bnMraLLmm, Ho m
colmanbHble, 06MraLmm yCTom4mBoro
pa3BUTUS, 0BNUraL MM, MPUBA3aHHbIE K
rokasaTesnaM yCTOMYUBOro pa3smTus,
nepexofHble M ronybble MHCTPYMEHTDI,
C SIBHbIM yKa3aHWeM Ha HeOBXOaAMMOCTb
COOTBETCTBUS LLUMPOKO MPUMEHSEMBIM
cTaHgapTaM (MPUHLMMLI U PYKOBOACTBA

ICMA, Climate Bonds Standard, a Takxe
MPM3HaHHbIE TAKCOHOMMM, BKOYAS
3enéHyto TakcoHoMuo KasaxcTtaHa) .
3T0 BaXXHO OJ15 YKpenieHms Aosepus
WHBECTOPOB, MOCKOJbKY CHUMXAET «PUCK
MapKMPOBKM» 1 OenaeT ToKasbHble
BbIMYyCKM 6onee conocTaBUMbIMU

C MeXayHapOoLHbIMU PbIHKaMU
YCTONYMBbBIX OBNMUraLLmM.

[ns nogaepkaHmsa Mpo3pavyHoOCTH
pbIHKa 1 GOPMUPOBaHNS DEHYMAPKOB

BHYTPEHHAA 614p>Ka BB€/a crieuunarnbHbie

mHaekcol ESG-obnuraumn mn

®  AIFC

NHOMKATOPbI JOXOAHOCTU, HauYMHas
c okTa6pa 2024 rona’®. Jaxe

ec/v MHBECTMPOBaHME Ha OCHOBE
MHOEKCOB Ha MECTHOM PbIHKE MOKa
HaxoOMUTCs Ha PaHHEN CTaamMm, 3Tu
MHCTPYMEHTbI BaXKHbI, MOCKObKY OHM
LenatoT pesynbTaThl USMEPUMbBIMU

M MOMOTaOT MHCTUTYLLMOHAbHBIM
NMHBECTOPaM GopManmnM3oBaTbh CBOM
NHBECTULLMOHHbBIE MaHAAaTbI.

=0 KASE

POCT BbINyCKOB: pacLUMpPEHUE PbIHKA C
OTHOCUTESNIbHO HEBONbLLOU 6a3bl

3.3.3.3

PocT pbiHKa B abCOMOTHOM BblpaXeHMm
6bIn BGbICTPbLIM, XOTS HAYMHANCS C
OTHOCUTENBHO HEBOMbLLIOW Basbl MO
CPaBHEHUIO C OBLLLMM 06 BEMOM pPbIHKA
obnuraumin. CornacHo Matepuanam
«[lyTeBoamMTENs MO PbIHKY OBnAMraLLmii
KasaxcTaHa», MofaroToBAeHHbIM

015 A3MaTcKoro Gopyma pPbIHKOB
obnuraumii, o6béM BbinyLLeHHbIX ESG-
o6nuraumin B 2024 ropy Bbipoc B 2,2
pasa, pocturHys 1,6 mnpp. ponniapos
CLUA, a KonM4ecTBO BbIMYCKOB
yBenu4uunocob B 1,4 pasa go 315

51 AsianBonds - ADB

[ns KoHTeKcTa: rnobanbHbIn
PbIHOK MHCTPYMEHTOB YCTOMYMBOrO
bUHaHCMPOBaHWS CTan KPYMHbIM

1 Bonee CTaHAAPTU3NPOBAHHbBIM,
MpW 3TOM 3e/1eHblE MHCTPYMEHTbI
DOPMUPYIOT ErO KPYMHENLLINIM
CErMEHT. DTO MOBbLILLAET 3HAYMMOCTb
COOTBETCTBUSA MEXAYHAPOAHbLIM
NMPUHLMNAM 1 0OCTOBEPHOM
OTHETHOCTM 415 MPUBIIEYEHMS
TPaHCrPaHNYHOro cnpoca®?.

52 Climate bonds

KauyecTBO pblHKa: A,OCTOBEPHOCTb, OTYETHOCTb

n cnpoc MHBECTOpPOB

CnepyouimMi 3Tan pasBUTUS CBS3aH He CTOJbKO C YBeNTMYEHUEM KONUMYeCcTBa
MHCTpYyMeHTOB ¢ ESG-MapKnpoBKOI4, CKONMbKO C MOBbILLEHUEM Ka4eCTBa pPbIHKa:

BHeLUHss oLeHKa U AUCLUNINHA
OTYETHOCTU. VIHBEeCTOPSI

0BbIYHO OXKMUOAKOT YETKOrO
MopsAKa MCMOMb30BaHUS

CPeLncTB, COOTBETCTBMS MPOEKTOB
TAKCOHOMUU U MOCTIMUCCUOHHOM
oT4YeTHOCTM. KasaxcTaHckas
CUCTEMA OPUEHTUPYET SMUTEHTOB
Ha MpPW3HaHHblE CTaHOAPTLI U
TakcoHoMuu. [Mpu 3ToM goBepume K
PbIHKY ByfeT Bce Gonblie 3aBUCETb
OT MOCNENOBATENIBHOMO PACKPBITHS
NHbOPMaLLMKN O pacnpeneneHmm
CPencTB 1 X BO3AENCTBUN Ha
YPOBHE KaX40ro aMUTEHTA.

MpoekTHas 6a3a pns HOBbIX
BbIMYCKOB. TakCOHOMUS K
OENCTBYIOLLME MEXaHN3MbI
NOALEPKKM MOMOratoT
dopMMPOBaTb MPERSIOKEHNE,
OfHaKO Ans MacLuTabuposaHus
pbiHKa HeobxouMa boree LWnpoKas
6a3a NPOEKTOB, KOTOPbIE MOTYT
npuBnekaTe GpUHaHCMPOBaHWE
Yepes PbIHKKM KarnuTarna, a He TOJIbKO
Yyepes cybcuanpyemble GaHKOBCKME
KaHanbl.
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https://aifc.kz/wp-content/uploads/2024/06/mar_a10_01.10.2024-_esg-debentures_an.pdf?utm_source=chatgpt.com
https://asianbondsonline.adb.org/events/2025/43rd-abmf-meeting/day3-kazakhstan-market-update-ryskeldiyeva.pdf
https://kase.kz/en/information/news/show/1530103/?utm_source=chatgpt.com
https://www.climatebonds.net/files/documents/publications/Climate-Bonds_Sustainable_Debt_2024_Global-State-of-the-Market_24-Sep-2025.pdf?utm_source=chatgpt.com
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OEHEXHbIN PbIHOK 3.4
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LeHexHbIM pbiHOK KasaxcTaHa ABMsSeTCs KIoYEBbIM CEFMEHTOM A1
YMPaBneHWst KPaTKOCPOYHOM JIMKBUOHOCTbIO B duHaHcoBoM cnucteme. OH
nossonsgeT 6aHKkaM 1 ApyruM GUHAHCOBBIM OPraHU3aLMaM NPUBIEKaTb

1 pasmMeLLaTb CPeACTBa Ha KOPOTKME CPOKM, MPENMYLLLECTBEHHO Yepes
cpenku PETO 1 BantoTHbIE CBOMbI, @ TAKXKE UrPaeT BaXXHYIO POSb B
TPAHCMUCCUU OEHEXHO-KPELUTHOM NONUTUKK. OnepaLm Ha AEHEXHOM
PbIHKE B 3HAYMTENIBHOW CTEMEHN 0becneyeHbl roCy4apCTBEHHbBIMU LiEHHbBIMM
ByMaramu 1 MHCTpyMeHTaMu HaumoHanbHoro barka.

PucyHok 39.

O6bemM onepaumi PEMNO
M BaNTtOTHbIX CBOMOB Ha
KASE, mnpa. aonn. CLLUA NcTounnk: KASE

@ Pero @Cson Ntoro

811
38,

[leHeXHbIM pbIHOK ocTaeTcs i
KPYMHEMNLIMM CErMEHTOM MO o
0b6beMy Topros Ha KASE.
B 2024 ropy ero obuimi 204 557
0BOPOT COCTaBWIT OKOMO 63 434
720,3 mnpg. gonn. CLUA, nnu . 441 o5
338,1 TPMH. TEHrE, YTO HUXE 26
YPOBHS NpeablayLLero roga. e e
[Mo gaHHbiM KASE, cHukeHne 240 ”
6bI710 CBSI3aHO € bonee
YMEPEHHOM NMOTPEeBHOCTbIO B 216
KPaTKOCPOYHOW TUKBUAHOCTM
Ha doHe 3amMenneHns MHGAALMM
N CHMKEHWS 6a30BOMN CTAaBKM B

NepBOW MOMOBUHE roga. 2020 2021 2022 2023 2024 9M 2025

Cpenku PEMO aBnsaoTCcA OCHOBHbIM
NHCTPYMEHTOM OMNepaLmii Ha AEHEKHOM
pbiHKe®. B 2024 rogy obLumin obopoT
no onepaumsam PEMNO poctur okono
557,2 mapg. ponn. CLUA, nnn 261,6
TPJIH. TEHrE, COCTaBMB OCHOBHYHO

4YacTb TOProB Ha AEHEXHOM PbIHKE.
CpenHenHeBHOW 06beM onepaLmi
COCTaBW OKOJIO 2,24 MAPA,. SO,
CLUA, nnun 1,05 TpnH. TeHre. 74,1%
onepaumi PEMNO nposogunmcs

Yepes aBToMaTUYeCKMe COEMKM,
obecneyeHHble roCyaapCTBEHHbBIMM
LLeHHbIMK ByMaramu, a eLué 25,7%
Obinn obecrneyeHbl LeHHbIMK ByMaramm
HaumoHanbHoro 6aHkKa.

Hapsgpy c PEMNO, onepawuyy BantoTHbIX
CBOMMOB MPeacTaBnsoT coboin

BaXXHbI KOMMOHEHT KPATKOCPOYHOIO
doHampoBaHus. B 2024 rogy ob6bem
TOProB BatoTHbIMK CBOMaMm

BbIPOC A0 oKoro 163,1 Mrpa. Do,
CLUA, nnun 76,5 TpnH. TeHre. Poct
aKTMBHOCTW B 3TOM CErMeHTe Ha doHe
CHUXeHust obopoTa PENMO ykasbiBaeT
Ha nepepacnpeneneHre onepaLmmn
MexXay KIHEBbIMU UHCTPYMEHTaMU
OEHEXHOrO PbIHKA, @ HE Ha CHUXXEHue
ero posiv B GUHAHCOBOM cUCTEME.

3a 9 mecsaues 2025 roga obopoT
OEHEXHOrO PbIHKa COCTaBWU OKOSO
4340 mnpga. gonn. CLUA, unn 232,6
TPJIH. TEHTe, MPOAOIMKMB CHKEHME B

B2 KASE annual report, 2024

rOA0BOM BblpaXeHun. B aToT nepuop,
HaumoHanbHbin BaHk yoep»xmsan
6a30BYyto CTaBKy Ha ypoBHe 16,50% B
PaMKax MoIMTUKKN, OPUEHTUPOBAHHOM
Ha nogaepaHue LEeHOBOM
CTabubHOCTH, YTO OTPAXKaNOCh

Ha CTOMMOCTU KPaTKOCPOYHOrO
doHanpoBaHua. ObopoT No onepaumsm
PEMO 3a 9 mecqaues 2025 rona
CHM3MMICS 0o OKoNo 329,3 Mnpa. oonn.
CLUA, nnun 176,5 TpnH. TeHre, Torga Kak
060pOT BasItOTHbIX CBOMOB COCTaBUI
okono 104,7 mnpga. gonn. CLUA, unm
56,1 TpnH. TeHre, 4To BbIIO HECKOBKO
HWKE YPOBHS aHaNorMYHOro nepuoaa
npenblayLLero roga’.

B wenoMm, AMHaMmnKa BEHEXHOrO PbIHKa
B 2024-2025 rogax nokasblBaeT,

4YTO M3MEHEHNs obbemMa TOPros B

3TOM CEerMeHTe B MEPBYIO ovepenb
OTPaXatoT MOTPEBHOCTb YHaCTHMKOB

B KPATKOCPOYHOM TMKBUOHOCTU M
napamMeTpbl AeHEXHO-KPeaUTHOM
MOMUTUKK, @ HE U3MEHEHME anneTuTa

K PUCKY MK FIyOUHBI PbIHKa KammTana.
HecMoTps Ha 3HaYMTENbHbBIN 06BEM
TOProB, OEHEXHbIM PLIHOK Mpexae
BCEro BbIMOMHAET GYHKLMIO YMpaBneHus
NUKBUOHOCTHIO M MOAAEPKAHMS
duHaHCcoBOM CTabUIbHOCTH, @ He
OONroCpO4HOro GopMMPOBaHMS
KanuTasna, YTo OT/IMYAET ero OT PbIHKa
aKLMMN 1 0BAMraLmm.

o KASE announces exchange market results
for Q3 and nine months of 2025
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https://kase.kz/files/reports/KASE_meeting_2024.pdf
https://kase.kz/uploads/KASE_announces_exchange_market_results_for_Q3_and_nine_months_of_2025_5d2345e2eb.pdf
https://kase.kz/uploads/KASE_announces_exchange_market_results_for_Q3_and_nine_months_of_2025_5d2345e2eb.pdf
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PO3HW4YHbIE

5.5

MHBECTOPDI
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PucyHok 40.

Konuyectso
BpPOKEPCKNX CHETOB B
LLAOLLE 1 AIX CSD

WcTounumk: LLOLB, AIX CSD

[leHeXHbIM PbIHOK OCTaéTCs
KpYNHEULUUM CerMeHTOM
ToproB Ha KASE. B 2024 ropy
COBOKYMHbIN 06bEM TOProB Ha
OEHEXHOM PbIHKE COCTaBMII
okosno 720,3 Mnpg,. Jonnapos
CLUA (3381 TpsiH. TeHre),

YTO OTPAXKAET CHUMIKEHME MO
CPaBHEHMIO C MPEAbIAYLLUM
rogoM. Mo paHHbiM KASE, sto
COKpaLLLeHme 6bino 0bycroBneHo
CHU)XXEHWEM cnpoca Ha
KPaTKOCPOYHYIO IMKBUAHOCTb
Ha MPOTSXEHWM BoMbLLEN YacTH
rofa Ha oHe ocnabneHus
MHPASALLMOHHOrO AaBneHus 1
CMAMYEHUS AEHEXHO-KPEAMTHbIX
YCIOBUM.

o LLALLB, ThiC. @ AIX CSD, Tbic.
4,620
3,500
2,445
2172
1,962
1,578
964
524
133 228 460 .
103
- e @ a»
plepie] 2021 2022 2023 2024 9M 2025

YyacTme po3HUYHbIX MHBECTOPOB
cTano bonee 3aMeTHbIM HaKTOPOM
Pa3BUTUA PbIHKA KanuTana KasaxcTaHa,
4YeMy CnocobCTBOBANM YNPOLLEHNE
LMdPOBOro AOCTyMNa K Brpxeson
MHDPACTPYKTYPE N pacLuMpeHme
NHBECTULLMOHHbIX BO3MOXHOCTEN Ha
KASE 1 AlIX. Mo cocToaHMIo Ha KoHeL,
ceHTa6ps 2025 roga KonM4ecTso
KITMEHTCKMX BPOKEPCKMX CHETOB
[0ocTuUrno 4,62 mnH B8 KCSD n 2,17
MiH B AIX CSD. 3Tu nokasaTenu He
cnepyeT CYMMUPOBATb, MOCKOSbKY
OHW OTPAXKAtOT KONTMYECTBO CHETOB,

a HE YHWKanbHbIX MHBECTOPOB, U
MOTYT BKJItOHYATb MepeceyeHns Mexay
nnatopmMamu.

Mogenb y4acTvs MHBECTOPOB Ha
pbIHKe BCe Bonblue npuobpeTtaeTt
nnaTdOPMEHHbIN XapaKTep: OMHUOYC-
cyeTa coctaBnstoT bonee 80% Bcex
CYETOB, YTO OTPAXKAET POCT AOCTyMa
Yyepes LndpoBble NIaTdopMbI
(MOBUIbHBIE NPUNOXKEHMS),
OPOKEPCKME MPUNOKEHUS U HUSKME
MUHMMasbHbIE Moporn Bxoda. B to xe
BPEMS CerpermpoBaHHble cybcyeTa,
KOMMYECTBO KOTOPbIX COCTABMSET
OKOMo 695,3 ThiC., B BosbLLIEN CTEMEHM
XapaKTepHbl 419 6onee onbITHbLIX U
aKTUBHbIX MHBECTOPOB.

Po3HWYHbIE MHBECTOPLI CTanu
3aMeTHbIM GaKTOPOM BUPIKEBOM
JIMKBUAHOCTM, OCOBEHHO Ha PbIHKE
akuun. B 2024 rogy dumsmdeckmne nuua
obecneunnu 62,1% obuiero obopoTa
Ha BTOPWYHOM PbIHKE aKL i, a 3a 9
Mecsues 2025 roga ux 0ona coctasuna
55,2%. Mpuv 3TOM KONUYECTBO CLENOK
C aKUMAMM BbIPOCSIO C OKOJSO 3,6 MJIH
B 2024 rogy 0o okono 4,5 MiH 3a 9
Mecaues 2025 ropa.

STO MMEET CTPYKTYPHOE 3Ha4YeHme

0715 pbIHKa: LieHoobpa3oBaHue

M NMUKBUAHOCTbL MO KMOYEBLIM
IUCTUHIrOBLIM ByMaram Bce B

BonblUel cTeneHn NoaAePKMBaAOTCS
AKTUBHOCTbBIO BHYTPEHHMX PO3HUYHbIX
MHBECTOPOB, AOMOJHSAS TPAGMLUMOHHYHO
POJIb UHCTUTYLLMOHAMBHBIX 1
MHOCTPAHHbIX Y4aCTHUKOB.

MHBecTopcKas 6asa CTaHOBUTCS LLMPE,
OO HaKo pacnpeneneHne akTMBOB
OCTAETCH KOHLLEHTPUPOBAHHbIM.
[aHHble no cybecueTam KCSD
MOKa3bIBAOT OTHOCUTENBHO
cbanaHCMpPOBaHHYO CTPYKTYPY

MO KOJIMYECTBY CHETOB: B MEPBOM
nonyroguu 2025 ropa Ha My>XX4uH
NPUXOAMNOCH OKOMO 54%, Ha XeHLLWH
- OKOMO 44%. Npv 3TOM CTPYKTYpa
BafdEeHUS aKTMBaMM OCTaETCS

MeHee PaBHOMEPHOM: Ha MyXXUYMH
NPUXOAMIOCh MPUMEPHO OBE TPETU
CTOMMOCTM LLeHHbIX ByMar (B mepsom
nonyrogmm 2025 roga).

BospacTHast CTpyKTypa MHBECTOPCKOM
63a3bl MOKA3bIBAET CXOXKYH KapTUHY:
MOMOLAblE MHBECTOPbLI 3aHMMAOT
3aMETHYIO A0SO MO KOSIMYECTBY
CYEeTOB, OHAaKO OCHOBHAs CTOMMOCTb
nopTdenern cocpepoTodeHa y bonee
CTapLUMX BO3PACTHbIX rpynn. B nepsom
nonyroguu 2025 roga Ha MHBECTOPOB
B Bo3pacTe 18-24 net npuxoaunoch
15,6% cybcyeToB, a Ha rpynny 25-34
net - 32,2%. [Npn 3TOM MHBECTOpPbI B
Bo3pacTe 35-54 net n 55+ Bnagenu
6onee 70% obLLer CTOUMMOCTU LLeHHbIX
Oymar.

B cermMeHTe KopnopaTnBHbIX
obnuraumi y4acTme pos3HUYHbIX
MHBECTOPOB PACTET, HO OCTAETCH
6onee 13bupaTenbHbIM, YEM Ha PbIHKE
akumn. 3a 9 mecsaues 2025 ropa

Ha dU3MYECKUX NNULL MPUXOAMIOCH
23,1% 060poTa Ha BTOPUYHOM pPbiHKE
KOpMopaTUBHbIX OBnMraumi, Toraa Kak
Ha NEePBUYHbIX PAa3MELLEHNSX UX 00MS
coctaBuna 2,4%. MNpu 3TOM poO3HUYHbIE
NHBECTOPbI B BOJIbLLIEN CTENEHM
OPUEHTUPYIOTCS Ha MHCTPYMEHTbI C
Bonee BbICOKOW LOXOOHOCTbIO, BKtOYAs
obnuraumm MMKPOOUHAHCOBbIX
opraHusauui. B 2024 rogy obbem
Topros obnuraumaMm MOO BeipocC Ha
84,2%, a pons GU3NYECKUX TnL, Ha
BTOPUYHOM PbIHKE B 3TOM CErMEHTEe
cocTtasuna 46,8%.

MoppobHee
CMOTpMUTE B OTHYETE
AIFC 0 po3HU4YHOM
MHBECTUPOBAHUW.

()




PBIHK I KAMUTATIA B KASAXCTAHE, Y35EKWUCTAHE, KbIPTbI3CTAHE U A3EPBANOKAHE:

MEXOYHAPOOHbI ®UHAHCOBbIN LIEHTP «<ACTAHA»
MEPCMEKTVBbI M TPEHbI

PETMOHAJIbHbIV OB30OP:
Y3EEKUCTAH, KbIPTbI3CTAH,
A3EPBAUOXXAH

Y36ekunctaH, KbiproiactaH 1 AsepbanaxaH popMmnpytoT OCHOBbI CBOUX PbIHKOB
KanuTana B Pas/iMyHbIX YCNOBUAX — ¥36EKMCTaH B paMKax KOOPOUHUPYEMOM
rocyfapcTBOM MNPOrpaMMbl NPUBaTM3aLU MK, rae nManpyeT AoNroBoOM PbIHOK;
KbiprbiacTaH — yepes MoaepHM3aLuio MHOPACTPYKTYPbl U pe3Koe yCKopeHune
OUPXKEBOM aKTUBHOCTU; A3epbalipyKaH — Yepes NepByto B CBOEN MCTOPUKN BOJTHY
IPO 1 cTPYKTYpUPOBaHHYIO CTpaTernyeckyto nporpaMmy bakmHckomn ¢oHpoBowM
Oupxxmn Ha 2024-2026 ropbl. Bce Tpu pbiHKa ocTaroTCcs HEBObLUMMU OTHOCUTENBHO
CBOUX SKOHOMMK, C OFPaHUYEHHOM JoNeln akLuii B CBOBGOOHOM 0bpaLlLeHnn, HU3KOM
NIMKBUOHOCTbIO BTOPUYHOIO PbiHKA M 63301 MHBECTOPOB, B KOTOPOM AOMUHUPYIOT
GaHKU U PO3HUYHbIE YYaCTHUKM, @ HE MHCTUTYLLMOHANbHbIMA KanuTan.

2024

lop, npoBegeHMa NeEPBOro B UICTOPUN
Asepbanp)xaHa IPO, 3a KoTopbIM NocnegoBanm
ewé 7 IPO B okTsi6pe 2025 ropa

1 ° 5 mnpga. gonn. CLLUA

PocT BrnoxeHun
WHOCTPaHHbIX
WMHCTUTYLMOHANbHbIX
WHBECTOPOB B
asepbangyKaHCKMe LeHHble
oymaru B 2025 ropy

8%

340 MAH. gonn. CLUA
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MEXOYHAPOOHbI GUHAHCOBbIN LIEHTP <ACTAHA» PbIHKI KAMUTAA B KA3AXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBANKAHE:
MEPCMEKTVBbI M TPEHbI

4. PETVIOHASIbHBIN OB30P: 5
Y3BEKNCTAH, KbIPIbI3CTAH, ASEPEAUOXKAH °

TAH

s

BB n Lk '
. 11| WHTEPECHbIN ®AKT
Ty ! V
Nt g hiapa-aonn. CLMG N '!l CoBOKyMHas pbIHOYHas _
PbIHOYHAS KanuTanmsauunsa coctaensaeT
_ KAMUTANU3ALMSA 18.8 mnppa. ponn. CLLUA okono 22 mapg. ponn. CLUA 22 anp,. ﬂ,onn. CI I IA T
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MEXOYHAPOOHbI GUHAHCOBbIN LIEHTP <ACTAHA» J PBIHKI KAMUTAJIA B KASAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE W ASEPBAMOXKAHE:
MEPCIMEKTWBbLI N TPEHbI

4. PETVIOHATIbHbIV OB30OP: "
Y3BEKNCTAH, KbIPTbI3CTAH, ASEPEAUNOXKAH

MAKPO3KOHOMUYECKUI
OB30OP

PbIHOK KanuTana Y36eKncTaHa NpoXoauT NocneoBaTenbHyo
1 BCe bonee 3aMeTHyO TpaHCchOopPMaL MO, ABMKMMYIO
rocyapCcTBEHHOW MPOrpaMMoN NPUBaTU3ALLMK, PACTYLLLMMM
NoTPeOHOCTAMM roCy0apPCTBEHHOrO CEKTOPa B MPUBIIEHEHWM
dUHAHCMPOBaHUS U CTPATErMYecKon Lenbio 6onee rinybokon
MHTErpauyum ¢ MMPOBbIMU GUHAHCOBBIMU PbIHKAMM.

HecMoTps Ha orpaHuyeHHbIi MacluTab pbiHKa Kanutana
OTHOCUTENBHO Pa3Mepa SKOHOMUKMU, AMHAMUKA pecbopf/'ll._
YCUNMBAETCH, a AONTOCPOYHbIE MHULMATUBbI NOCTENEHHO
HaYMHAtOT 4aBaTb NMepsble Pe3ynbTaThl. y

NcToyruk: World Bank Group NcToyHumk: World Bank

BB Y36ekuctaHa, Mnpg. gonn. CLLA, n
KanuTanusaumsa $oHA0BOro pbiHka, % ot BBI MpuTok MUK,

mnpg. gonn. CLLUA

BB, mapa. gonn. CLLUA " .
= & @ YuicToilt npuTok MW, nnaTéxHbii 6anaHc, aonn. CLUA B TeKyLLyx LieHax

. PbiHouYHag KarnnTannsaunga JIMCTUHITOBbLIX OTeYeCTBEeHHbIX KOMI'IaHl/I;I, MnpA4. oonn. CLUA
4,

® Puitouras KanuTanusaums K BBIM, % e

s R f inable |
2020 2021 2022 2023 2024 Rl e i L 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2025
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https://www.oecd.org/en/publications/roadmap-for-sustainable-investment-policy-reforms-in-uzbekistan_20865f29-en/full-report/trends-and-impacts-of-fdi-in-uzbekistan_1794e285.html#section-d1e4010-1ae174eae6
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OB O6BEM MHOCTPAHHbIX
WNHBECTULLMIM YCTYMNAeT aHanorMiHbIM
CTpaHaM, YTO YKasbiBaeT Ha TO, YTO
Y3beKkunctaH BCE eLLé HaxoamTcs Ha
paHHen cTaguu yriybneHus kanuTana.
MW KOHLEHTPUPYIOTCA B MPOEKTax

Ha HaYanbHbIX 3Tamnax Pa3BUTUS
(grienfield) n KanMTano&mKkmx cexTopax,
B MepByto odepenb B 0b6pabaTtbiBatoLLen
MPOMBILLUIEHHOCTU, SHEPreTUKE U
L0ObIBAIOLLLMX OTPACTIAX, YTO OTPAXKAET
pecypcHyto 6a3y cTpaHbl. MIHBecTopbl 13
Kntaa n Poccum 3aHmMatoT 3amMeTHoe
MECTO B CTPYKTYPE MPUTOKA MPAMbIX
MHOCTPAHHbIX MHBECTULNINS®,

C TOYKM 3pEeHUS PbIHKa KanuTana,
Takas cTpykTypa MW nomoraet
OOBACHUTD, MOYEMY POCT MHBECTULLAN
NMoKa B OrpaHWMYeHHOM cTeneHn
CNocobCTBYET YriybneHuo BHYTPEHHMX
PBIHKOB KanmTana. MIHBecTULMOHHas
AKTMBHOCTb B 3HA4YMTENbHOM Mepe
OCTaeTCH NMPOEKTHO-OPUEHTUPOBAHHOM
1 CBSI3aHHOM C y4acTMeM rocyoapcTBa.
HecMoTps Ha BbICOKMI ypoBEHb
Ba/IOBOrO HaKOMeHUs OCHOBHOIO
Kanurtana, kotopsin 8 2023 rogy
poctur 32,2% BBI1, 3Ha4ynTenbHas
4acTb MHBECTULMM HaMpPaBISeTca B
MaTepuarbHble aKTUBbI WU peannyeTcs
BHE MEXaHW3MOB MPUBIEYEHNS
DUHAHCMPOBAHWS Yepes PbIHOK
KanuTana®.

Ha MHCTUTYLMOHANbHOM YPOBHE
KOHTPOJIb 33 PbIHKOM KanuTana 6bin
KOHCONMVMAMPOBaH B HauoHanbHoOM
areHTCTBE MO MNePCrNeKTUBHbIM
npoexTam (HATIT), 4To cTano BaxHbIM
LLIaroM Ha Nyt K 6onee 4ETKoMy
YyMNPaBAEHUIO U PETYTUPOBAHMIO.

B Y3bekucTaHe nponomxaeTtcs
MOLEPHMU3ALLUSA MHDPACTPYKTYPSI
pbiHKa KanuTana. Hapsgy ¢ 3anyckom
PEryNATOPHON MECOYHMLLBI,
pedopMbl MOCT-TPENONHIOBON
CUCTEMbI MpefycMaTpuBatoT
pPa3BUTUE LEHTPANU30BaHHOIO

35 Roadmap for Sustainable Investment
Policy Reforms in Uzbekistan - OECD, 2025

36 Subject matter expert, AIFC analysis

KIIMPUWHIa 1 BO3MOXHOE CO3aHue
LLEHTPasIbHOro KOHTPareHTa®s. 2tu
pedopMbl HAXOOSATCS Ha PaHHEN
cTagmu 1 GOPMUPYIOT OCHOBY 418
OarbHENLLIEro NPMBeaeHNs PbIHOYHON
MHOPACTPYKTYPbl B COOTBETCTBME C
MeXAyHapOoOHbIMU CTaHOAPTaMMU.

3a nocnepHve roabl Lmudposas
MHBECTULLMOHHAs MHPPACTPYKTYPa
3HaYMTENbHO yny4yLumnnace. Beoylime
6aHKM 1 BPOKEPCKME KOMMAHWKN TeNepPb
NPenoCTaBnatoT YCIyrn yOanéHHoM
MOEHTUbUKALMK, OOCTYM K PbIHKaM B
peanbHOM BPEMEHW U BO3MOXHOCTHM
MOBWIBHOW TOProBIN, MPY 3TOM
60MbLIMHCTBO HOBbIX PO3HNYHbIX
MHBECTOPOB BbIXOAST Ha PbIHOK

Yepes undpoBble KaHasbl, @ He Yepes
TPAOMUMOHHBIX OdpanH-NocpeqHMKOB.

TexHonormn4eckoe pPasBUTHUE NMOMOIO
YBEMUYUTD YHaCTUE PO3HUYHBIX
MHBECTOPOB B abBCOMOTHOM
BbipaxxeHun. OgHaKo TekyLas
OMHAMMKA YKa3blBAET Ha TO, YTO
AKTMBHOCTb PO3HMYHbIX MHBECTOPOB
NPEenMyLLLECTBEHHO CKOHLLEHTPUPOBaHa
Ha MHCTPYMEHTax C GUKCUPOBAHHBIM
OOXOMOM, a He Ha aKLmax. JTa
TEHAEHLMA OTPaXKAET codeTaHue
TaKMX GaKTOPOB, KaK OrpaHnYeHHbIN
cBOBOAHbIM 060POT aKLLMIA, HM3Kas
NMMKBNOHOCTb BTOPUYHOIO PbIHKA A
MPeAnoYTEHME MHBECTOPOB MEHEe
BOMIATUIIbHBIM MHCTPYMEHTAM C
MPenCcKasyeMbiM OEHEXHBIM MOTOKOM.

LindbposnzaLms 3aMeTHO paclumpmnia
LOCTYM K PbIHKY KanuTana, Of4HaKo ee
BAUSIHWE Ha ryBUHY U IMKBUAHOCTb
CerMeHTa aKkLMM NMoKa OCTaeTcs
OrpPaHNYEeHHbIM. TexHOMormm
CHU3WM Bapbepsbl Ans BXOAA, HO
CTPYKTYpPa O0CTYMHbIX MHCTPYMEHTOB
N MUKBUAHOCTb OTAEMNbHbIX

OyMar MPOAOMKAT BAUATL Ha
pacnpeneneHmne Kanmrana Po3HUYHbIMM
NHBECTOPAMMU.

37 Retail Investors Drive Growth in Uzbekistan’s
Debt Market Amid Stock Market Decline -
Kursiv Uzbekistan, 2025

77



https://www.oecd.org/en/publications/roadmap-for-sustainable-investment-policy-reforms-in-uzbekistan_20865f29-en/full-report/trends-and-impacts-of-fdi-in-uzbekistan_1794e285.html#section-d1e4010-1ae174eae6
https://www.oecd.org/en/publications/roadmap-for-sustainable-investment-policy-reforms-in-uzbekistan_20865f29-en/full-report/trends-and-impacts-of-fdi-in-uzbekistan_1794e285.html#section-d1e4010-1ae174eae6
https://uz.kursiv.media/en/2025-01-25/retail-investors-drive-growth-in-uzbekistans-debt-market-amid-stock-market-decline/
https://uz.kursiv.media/en/2025-01-25/retail-investors-drive-growth-in-uzbekistans-debt-market-amid-stock-market-decline/
https://uz.kursiv.media/en/2025-01-25/retail-investors-drive-growth-in-uzbekistans-debt-market-amid-stock-market-decline/

MEXOYHAPOLHbIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PBIHK M KAMUTATIA B KASAXCTAHE, Y35EKWMCTAHE, KbIPTbI3CTAHE U ASEPBANOKAHE:
MEPCMEKTMBbBI M TPEHbI

4. PETMIOHAJIbHBI OB30P:

Y3BEKMCTAH, KbIPTbI3CTAH, ASEPBAMOXAH

CTPYKTYPA U NHOPACTPYKTYPA
PbIHKA KAMUTATA

4.2

PbIHOYHas aKTMBHOCTb OPraHM30BaHa
Ha [BYX OCHOBHbIX MOLLLAAKaX:
PecnybnunkaHckon doHaoBoM Bupxe
«TouwkeHT» (UZSE), roe obpalatorcs
aKLLMM 1 KOPMOPaTMBHbIE obnuraumm,
1 Y36eKCKoM pecnybnmkaHcKom
BantoTHOM Bupske (UZCE),

rOe NPoBOOATCA OnepaLLmm C
roCynapCTBEHHBIMU LLEHHBIMM
ByMaramu. Takoe PyHKLLIMOHaNbHOe
pasgesneHre nosBoniIo 060UM PbiHKaM
Pa3BMBATLCS MAPASIIENBHO, HO TAKXKE
NMPUBENO K GParMeHTUPOBaHHON
APXUTEKTYPE BHYTPEHHENO PbIHKA,
OCOBEHHO B CErMEHTE AOMTOBbIX
NHCTPYMEHTOB.

PerynupoBaHue 1 Hag30p 3a PbIHKOM
KamuTana KOHCONMMOMPOBaHbI

B HauyvoHanbHOM areHTcTBE
NMePCNeKTUBHbBIX MPOEKTOB Pecrny6nnkum
Y36ekunctan (HAMM), koTopoe
BbICTYMAET YNOSHOMOYEHHbBIM OPraHoOM
Mo PErynmMpPOBaHMIO PbIHKA LLEHHbIX
ByMar, TMLEH3UPOBAHUIO 1 PAa3BUTUIO
pbiHKa®e. Takas KoHconNMaaLms ctana
BaYXHbIM LLIArOM K MOBbILLEHUIO
PErynaTOPHON ONPedeneHHOCTA 1
MocnenoBaTesbHOCTH, OObeanHNB
paHee pacnpepeneHHble GyHKL MM
Hapg3opa. lNapannensHo 6bin BBEAEH
PEXMM PErYIATOPHOM NECOYHMULLbI 15
TECTUPOBAHMUS HOBbBIX GUHAHCOBBIX
MPOAYKTOB M PbIHOYHbBIX PeLIeHNA

B KOHTPOSIMPYEMOWN CPeE, HTO
NoAAEPKMBAET AanbHENLLYHO
MOLEPHM3aLMIO PbIHKA KanuTana.

=8 Subject matter expert, AIFC analysis

78

MocT-ToproBas MHGPACTPYKTYPa
Y3beKuctaHa HaxoouTcs Ha
NMPOMEXYTOYHOM STare PasBuTUS.
Toprosns, KIAMPUHE U PacYeTbl Mo
KOPMOPAaTUBHBLIM LEeHHbIM ByMaram B
HacTodLLLEE BPEMS OCYLLLECTBAAIOTCS
Yyepes eguHY MHTErPUPOBAHHYIO
TEXHOMOrMYECKYtO NMnaTdopmMy. Takas
cucteMa obecnednna 6asoByro
onepaLMOoHHY CTabUMbHOCTb
pbIHKa, OHAKO ee TeXHOMorm4ecKas
APXMTEKTYPa OrpaHMYMBaET MMBKOCTb
OanbHenLero pa3sntms. B cessm ¢
3TUM MNaHbl MO MOAEPHM3ALMM NOCT-
TOProBOW MHGPACTPYKTYPbI BKAKOYAOT
OO0SITOCPOYHYHO LLefb MO CO3AaHMIO
LLEHTPAIbHOrO KOHTPareHTa.

,D,OCTyI_l MHBECTOPOB K PbIHKY 3aMETHO

ynyyLmnncs narogaps LmdposmaLmm.

Ha BHyTpeHHeM pbiHKke paboTaeT
6onee 50 NMUEH3NPOBaHHbIX
OPOKEPCKMX KOMMAHUM, XOTS MHOTME
M3 HMX B OCHOBHOM MPEROCTaBASIOT
KacTogManbHble M aOMUHUCTPATUBHbIE
YCNYri, @ He aKTUBHYO TOpProesto. Ha
MpaKTVKe AOCTYMN K PbIHKY BCE Yallle
OCYLLLECTBNSETCS Yepes LmdpoBble
Bpokepckme NnaTdopMebl, HacTo
WMHTErPUPOBAHHbIE C KPYMHbIMU
6GaHKaMu, a TaKxKe Yepes eguHbIn
OHMaNH-TOProBbLIN HTEPDENC®.

AKLMW, rocygapCTBEHHbIE U
KOpropaTVBHbIE OONMraLmu
COCTaBMSAOT OCHOBY aKTUBHOCTU
BHYTPEHHEro PbiHKa. [Tpon3BOAHbIE

39

Subject matter expert, AIFC analysis

MHCTPYMEHTbI MPW3HaHbl Ha YPOBHE
OOLLLErO 3aKOHOZATENBCTBA, HO
perynsaTopHas 1 onepalmoHHas 6asa
015 VX MPaKTUYECKoM peanmsaumn eué
HepocTaTouHa. CTPYKTypUPOBaHHbIE
MPOAYKTbI HE MPEAYCMOTPEH DI
OENCTBYIOLLLEN MPaBoOBOM 6ason 1
MO3TOMY Ha PbIHKE OTCYTCTBYHOT.
Heckonbko obcyxaaeMblX MHULMATUB,
BKJItOYAsi TOKEHU3MPOBAHHbIE LLEHHbIE
ByMaru, UNoTEYHbIE MHCTPYMEHTHI,
LLeHHble ByMaru HOMUHWMPOBaHHbIE

B MHOCTPAHHOMW BantoTe, a B
OOSITOCPOYHOM NMEPCMNEKTUBE U CYKYK,
ESG-MHCTPYMEHTbI 1 BUpPKEBbIE
NHBECTULMOHHbBIE POHAbI, YKa3bIBAtOT
Ha pacLUMPEHME NOBECTKM, HO NX
peanusauus 3aBUCUT OT AanbHENLLIEro
nporpecca B MHGPACTPYKTYPHOM,
MPaBOBOW MOATOTOBKE U FOTOBHOCTU
PbIHKa®.

B Lenom cTpykTypa pbiHKa

KanuTana Y3bekuncrtaHa dopmmpyet
YHKLLMOHANbHYIO OCHOBY A5
TOProBAW M SMUCCUM LLEHHBIX ByMmar,
4YeMy CMoCoBCTBYIOT Mepbl MO
yRyyLleHnio LdbpoBoro gocTyna

M PA3BUTMIO PETYNNPOBAHMS.
[anbHelnLas KoopAMHALLMS

MeXay TOProBbIMW MOLLLAAKAMMU,
MOLEPHM3aLMS MOCT-TOPrOBOM
MHPPACTPYKTYPbI U pacLlUnpeHue
NPOOYKTOBOW NMIMHENKIM MOTYT YCUIUTD
CMOCOBHOCTb PbiHKa OBCNYKMBATH
6onee 3Ha4YUTENbHbIE OOBEMDI, Bonee
CNOXHble MHCTPYMEHTbI U Bonee
LLUMPOKOE y4acThe MHBECTOPOB.
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PbIHOK akumi Y36eKuctaHa HaxogmTcs
Ha 3Tane nocnenoBaTesbHOro
Pa3BUTUSA, MPU STOM YCUNMBAETCS
BHUMaHMWE K PacLUMPEHUIO yHaCcTmS
PO3HU4YHbIX MHBECTOPOB U MOALAEPIKKE
MPVBaTU3aLLMOHHbBIX MPOLLECCOB.
[anbHelluee pa3BUTHE CErMEHTA
Oy[eT 3aBUCETb OT POCTa NIMKBUOHOCTH,
pacwmpeHns 6asbl SMUTEHTOB U
MOBbILLIEHNS EMKOCTU PbIHKA.

Knto4eBom MHULMATUBOWM,
onpenensoLLLEeN MOBECTKY PbIHKA
aKLLWM, SBMSETCS rocyapCcTBEHHas
nporpamMma npmeaTU3aLLmMm, BKIOYas
nHuumaTmney «HapogHoro IPO»,
HanpaBfeHHas Ha pacLuMpeHmne
PO3HUYHOrO BaLEHMS aKLMSIMU

M MOCTEMEHHbIN BbIBOA, H4acTU
roCyHapCTBEHHbBIX MPEANPUATUN B
nybnuyHoe obpalleHme. HecMoTps
Ha T0, 4To IPO «UzAuto Motors»

B 2022 rogy npvenekno 5 MnH
ponnapos CLLA BMecTo oxunoaembix
90 mnH, npoaas 0,29% akuyin
BMECTO 3amn1iaHMpPOoBaHHbIX 5%, OHO
OCTa&TCs KPYMHEWNLLNM B CTPaHe Ha
CErOAHSLUHUI OEHb, YTO MOAYEPKMBAET
PaHHIOK CTaAMIO PasBUTUSA

pbIHKa*C. PasMelLieHme coxpaHaeT
CUMBOJIMYECKYIO 3HaYMMOCTb Kak
nepBbii KpynHbIM NpeueneHT. OHo
TaKXKe NMokasano HeobxoAMMOCTb
JarnbHENLLIEro conmxeHmus
MPUBATU3ALLMOHHBIX MIAHOB C TEKYLLLEN
CMOCOBHOCTBIO PbIHKA BOCMPUHUMATD
KPYMHble NPeaIoXeHNs.

40 Uzbekistan holds its first IPO in three years.
How it was?

B L,enoM akTMBHOCTb Ha PbIHKE
aKLMM BO MHOrOM OMNpeaensercs
OrpaHUYeHHON SONen akLLMi B
cBobogHOM 0bpalLleHUM, HeBOMbLLWMM
YUCITOM aKTMBHO TOPTYEMBbIX
3MUTEHTOB 1 GOPMUPYIOLLLENCS
JIMKBUAHOCTbIO BTOPUYHOMO PbIHKA.
Ob6L1as KanuTanmsaums pbiHka akLLmii
OLLEHMBAETCH MPUMEPHO B 22 MAPA.
ponn. CLUA, ogHako o6beM akumi B
cBOBOAHOM OBpaLLLEHMM COCTaBASET
okono 350 mnH gonn. CLUA. 3to
BIMSIET HA FYyOUHY NIMKBUAHOCTM,
NMpPOoLLECC LLeHO0bPa30BaHMS U
BO3MOXXHOCTM A5 6osee LMPOoKoro
Y4aCTUSA UHCTUTYLLMOHANBbHbIX
MHBECTOPOB .

MNocnepHWe TEHOEHLMM NMOKa3bIBatoT,
YTO PO3HUYHbBIE MHBECTOPbI BCE YaLLle
BbIOMPAOT LOMTOBbIE UHCTRYMEHTbI
Hapaoy C akLMsMU. DTO OTpaxaeT
Dosee B3BELUEHHbIN MOAXOL, K PUCKY,
OTPaHUYEHHbIN BbIGOP MUKBUAHBIX
aKLLWIM OJ15 UHBECTUPOBaHWS 1 Bonee
NMpeacKasyemMyro 4OXOO4HOCTb B
cermeHTe obnuraumi. Takas gMHaMuKa
NMOKa3bIBaEeT, YTO AasibHelLlee
pasBuTME PbIHKA aKL MK OyaeT 3aB1ceTb
He TOMbKO OT POCTa YMCIIA PO3HUYHbBIX
CYETOB, HO U OT PacLUMPEHUS
NMPEAIOXKEHNS Ka4eCTBEHHbIX
WNHCTPYMEHTOB, MOBbILLEHMS
NTMKBUOHOCTU U YKPEMIEHUS OOBEPUS
MNHBECTOPOB K BTOPUYHOMY PbIHKY.

“ Subject matter expert, AIFC analysis

42 Franklin Templeton launches the National
Investment Fund of the Republic of
Uzbekistan - UzNIF, 2025

Knto4eBbIM CTPYKTYPHbBIM M3MEHEHNEM
B 2025 rogy ctano HasHaveHue

Franklin Templeton ynpasnsdtoLuen
KOMMaHWen Y36eKCKOro HalMoHanbHOro
nHBecTULmoHHoro doHaa (UzNIF), B
nopTdenb KOTOPOro cemyac BXoOAT

18 rocymapcTBeHHbIX MPeanpuUaTin®2,
370 pelleHne MMeeT cTpaTernyeckoe
3Ha4YeHMe A5 PbiHKA aKLmi,

MOCKOJ/bKY OH CBA3bIBAET pedopmMy
KOPMOPATUBHOIO yMPaBIeHUs C LensaMm
[Pa3BUTUA PbIHKA KanuTana.

[onroBol pbIHOK MHTepeceH
MHBECTOPaM Bonblue, YeM PbIHOK
aKLLMM, KaK CIedCcTBME PbIHOK

aKLLMIM YCTYMaeT B POSIN UCTOYHMKA
dUHAHCKMPOBaHWS OONrOBLIM PbiHKaM. B
pesynbTaTte, HECMOTPS Ha MHULLMATUBBI,
06LLLas raybuHa pbiHKa aKkLLMI OCTAETCs
Ha HaYanbHOM ypPOBHeE.

C y4eToM 3TOro AanbHelllee passutme
pbIHKa aKLmM ByaeTt 3aBMceTb OT
dopMnpoBaHKsa Bonee yCTONYMBOM
PbIHOYHOW OCHOBbI. K MpUOpPUTETHbLIM
HanpaBeHUsIM OTHOCATCS yBENuYeHue
00M aKLMI B cBOBOAHOM 0bpalLleHmu,
COBEPLUEHCTBOBAHME CTaHOAPTOB
OTYETHOCTM U KOPMOPATUBHOIO
yrpaBneHus, paclumpeHme Gasbi
SMUTEHTOB, AOCTYMHbIX A
WHBECTULLMA, 1 MOCTEMNEHHOE
yKpenneHue nMKBMAHOCTU BTOPUHYHOTO
pbIHKA.
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OB30OP OOJIrOBOIO

PbIHKA

4.4

Mo cpaBHEHMIO C PBIHKOM aKLLMi
LOJITOBOW CErMEHT Y36eKucTaHa
aBnseTcs bonee akTUBHBLIM U
bYHKLMOHANBHO Pa3BUTLIM
HanpaBneHneM BHYTPEHHErO PbIHKa
KanuTana. PasButue rocyoapcTBeHHbIX
M KBasUroCyoapCTBEHHbIX
LOJITOBbIX MHCTPYMEHTOB
nooaepPKMBaETCS PerysapHbIMM
AYKLLMOHAMM rOCyoapPCTBEHHbIX
LLeHHbIX ByMar Ha BHYTPEHHEM
PbIHKE, @ TaKXKe pasMeLLEeHUIMU
CYBEPEHHbIX EBPOOOIMraLmi

Ha MeXOyHapOLHbIX PbIHKAX.

DTO OTPaXKaeT KaK MoTpebHOCTH
rocymapctaa B GUHaHCUMPOBaHUY,
TaK U CYLLLECTBYOLLLME CTPRYKTYPHbIE
orpaHunyeHns GoHO0BOrO PbIHKA,
KOTOpPbIE COEPKMBAIOT ErO POSb B
dopMMPOBaHUM KannTana“s.

B 2025 ropy npaBuTensCcTBO
YCMELIHO Pa3MeCTUIO CyBEPEHHbIE
eBpoobnuraumm Ha cymmy 1,5 mnpga.
ponnapos CLUA, rnaBHbIM 06pa3om
015 GUHAHCMPOBaHKWS BroOKEeTHOro
OednumTa 1 NoOAEPKKM LLeneBbIxX
SKOHOMUYECKMX MPOrpPamMM, BKoYas
MnoTevyHoe KpeamToBaHue. 3To
pasMeLLeHNe NocnenoBano 3a
npenblayLLMK BbiMyCKaMm CyBEPEHHbIX
eBpoobnuraLmi n eBpoobaurasmm
rOCyOapPCTBEHHbIX MPEANPUATUIN

U MOAYEPKMBAET CTPATErMIO
npaBUTENbCTBA MO AMBepPCcUdUKaLMm
WNCTOYHMKOB PUHAHCUPOBAHNSA,
OB6LIMIM roCcyaapCTBEHHbIN U
rapaHTUPOBAaHHbIN rOCY4aPCTBOM
ponr Ha koHel, 2024 roga cocTtasun
npumMepHo 32,6% BBI1, npn sTom
BHELLHWIM roCcyaapCTBEHHbIN 00T —
okono 30,0% BBIT 44,

43 Subject matter expert, AIFC analysis

Ha BHyTpEeHHEeM pbIHKe CerMeHT
roCYAapCTBEHHbBIX OBMraLLmM
PacLUMPSETCS 3a CHET PErYAPHbIX
BbIMYCKOB W MOCTEMNEHHOrO
dopmMunposaHmsa bonee oaMHHOM
KPMBOW AOXOOHOCTU B HaLMOHAMNbHOM
BantoTe. [0CyAapCTBEHHbIE LieHHbIE
OyMaru pasmeLLaoTcs 1 obpalLatoTcs
Ha PecnybnmnKkaHCKOW BantoTHOM
Bupxe Y3bekmcTaHa, Toraa Kak
KOpropaTuBHble obnuraLmm
KOTUPYIOTCA Ha TaLLKEHTCKOM
DOHO0BOW BUPIKE, HTO MPUBOAMUT K
CTPYKTYPHO CErMEHTUPOBAHHOMY
BHYTPEHHEMY 0B/IUraLLOHHOMY
pbiHKY. OLHAKO BHYTREHHNIA

OO MO-MPEXHEMY COCTaBMAeT
OTHOCUTENBHO HEBOSbLLYIO OO0
OBLLLErO rOCYO,aPCTBEHHOMO

LOJra, YTO YKa3blBAET HA PaHHIOO
CTagMio Pa3BUTUS BHYTPEHHETO
PbIHKA AOMFOBbIX MHCTPYMEHTOB 1
COXpaHsoLLLEECS OMUHMPOBAHWE
BHELLHWX UCTOYHNKOB
dUHAHCUMPOBaHNSS.

Po3Hu4Hoe y4acTue urpaet Bcé bonee
33aMEeTHYIO POJib B POCTE BHYTPEHHErO
O0NrOBOro PblHKa. YacTHble MHBECTOPbI
1 6aHKU GOPMUPYIOT PACTYLLYHO

OOSI0 CMPOCa Ha roCyaapCTBEHHbIE U
6aHKOBCKME 0bnuraLLmm, 4To oTparkaeT
coYeTaHue NPeLnoYTEHUI MO PUCKY,
orpaHu4eHHoro Bolibopa anbTepHaTmB
Ha PbIHKE aKLMI 1 ynydLLeHns
LMbpPOoBOro LOCTyMna Yepes bpoKkepckmne
n1aTdoPMbIl, CBA3aHHbIE C BaHKaMu, U
MOBWIIbHBIE MHBECTULMOHHbBIE KaHasbl.
Takas AMHaMKKa NOALEPXMBAET
aKTMBHOCTb W YCTOMYMBOCTb LOMFOBOrO
CerMeHTa, O4HOBPEMEHHO MOKa3bIBas,
YTO MHCTPYMEHTbLI C PUKCUPOBAHHBIM
0,0XOO0M MOKa MPUBIEKAIOT OCHOBHYO
4YacTb MHTEpPEeCca MHBECTOPOB.

“4 Roadmap for Sustainable Investment Policy
Reforms in Uzbekistan - OECD, 2025

HepasHue rocymapcreeHHbie

N PETYNATOPHbIE MHULLMATUBBI
HampaBeHbl Ha OanbHenllee
pasBUTHE BHYTPEHHErO PbiHKA
OONTOBbIX MHCTPYMEHTOB, OCOBEHHO
B YaCTW MOBbILLEHWNS aKTUBHOCTA U
NIMKBUAHOCTY Ha BTOPUYHOM PbIHKE.
[ocypapcTBeHHas nporpamMma,
yTBepxaeHHas B 2025 roay,
npenycMaTprBaeT yKpenneHmue
BTOPUYHOrO PbiHKA FOCY4aPCTBEHHbIX
KasHavYenckmx obnurawmi 3a

CYEeT yBenMYeH s BbinycKa
KPATKOCPOYHbBIX MHCTPYMEHTOB U
MOBbILLIEHWNS MPO3PAYHOCTM Yepes
PACLLMPEHHYIO OTYETHOCTb MO
CTaTUCTMKE rOCy0apPCTBEHHOIO
ponra (PSDS - Public Sector Debt
Statistics), BHeApPEHME KOTOPOM
Havanocb B ceHTa6pe 2025

roga. T1 Mepbl HamnpaseHbl

Ha MOBbILLEHUE NUKBUOHOCTH,
ynydLieHne GopMUPOBaHUS PbIHOYHbIX
OPVEHTUPOB 1 YKPEMIEHNE O0BEPUS
MHBECTOPOB, a TAKXXe Ha pa3BuTHE
Bonee NONHOLEHHOM BHYTPEHHEN
KPWBOM OOXOAHOCTM.

BbinycKki KOpropaTWBHbIX OBnMraL i
OCTatOTCH OrPAHUYEHHBIMU MO
MacLuTaby, 04HaKO COCTaB SMUTEHTOB
nocTeneHHo paclumpseTcd. Lo
HedaBHEro BpeMeH akTUBHOCTb

B 3TOM cermMeHrTe B Bonbluen

cTeneHu bbina NpeacTasneHa
6aHKOBCKMMM aMUTEHTaMU. B 2025
rogy AO «HaBouninckumi ropHo-
MeTannypruiyecknii KoMOUHaT»
(HTMK) BbILLIMNO Ha PLIHOK C AEBIOTHBLIM
BbIMYCKOM KOPMOPaTUBHbIX 0BMraL i,
CO3[aB BaXHbIM NMpeLeaeHT anas
HedVHaHCOBOro KOPropPaTUBHOIO
cermMeHTa. AO «AnMasbIKCKUM FOPHO-

MeTannypruyecknini KoMoMHaT»
(Anmanbikckmit TMK, ATMK) rotosuT
CBOIO MEPBYIO NMPOrpamMMy BbiMycKa
obnuraumi, a 4pyrue sMUTEHTSI,
CB$I3aHHble C MPUBATU3aLMOHHBIMM
MPOLLECCAMM, TAKXKE PACCMATPUBAIOT
PbIHOYHbIE MCTOYHMKM
duHaHcHpoBaHus. MnaHupyemble
0ebtoTHble pasMelLeHUs eBPOOOHO0B
KPYMHbLIMW rOCYoaPCTBEHHbIMM
npeanpuUsTUSMU, TakuMm Kak AFMK
n HFMK, Kak oxxnpgaetcs, nossBonaT
MpUVBeYb 3HaYUTESbHbIE CPEACTBA

1 CHOPMUPOBATL MEXAYHAPOAHbIE
KpeauTHble 6BEHYMAPKN, YTO CO
BPEMEHEM MOXET MoaaepaTh
LLeHoObpas3oBaHMe KOProPaTUBHbIX
obnuUraumii Ha BHyTPEHHEM PbIHKE U
YKPEnuTb LOBEPUE MHBECTOPOB “°.

B COBOKYMHOCTM 3TW TEHOEHLWM OENAOT
PbIHOK O0MTOBbIX MHCTPYMEHTOB
Havbosnee aKTUBHBIM U GYHKLLMOHANbHO
Pa3BUTbIM CEFMEHTOM PbIHKa KamuTana
Y36ekuncTaHa. [pun 3ToM ocHoBHas
4aCTb BbIMYCKOB MO-MPEXHEMY.
MPUXOAMTCS Ha rOCYAAPCTBEHHbIX U
KBa3WroCyoapCTBEHHbIX SMUTEHTOB, a
BTOPUYHbIN PbIHOK HAXOOMTCS Ha 3Tane
JarnbHENLLIEro Pas3BUTUS TUKBUAHOCTU
M AMBEPCUPUKALLMM MHCTOYMEHTOB.
HepaBHue pedopMbl 1 POCT BbIMYCKOB
YKPEMUAW ponb OOMFOBOrO CEFMEHTa

B GMHAHCMPOBAHWW roCcyapcTBa 1
KPYMHbIX SMUTEHTOB. B TO e Bpems
TEKyLLLasa CTPYKTYPa PbiHKa yKasbiBaeT
Ha HEPaBHOMEPHOCTb Pa3BUTUS MEXY.
CErMEHTOM LOMTOBbIX MHCTPYMEHTOB

M PbIHKOM aKLLMIA, KOTOPbIM MOKa
HaxomouTCs Ha 6oree paHHEM 3Tane
PasBUTUS.

- Subject matter expert, AIFC analysis
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OIrPAHUYEHNA
PbIHKA N TPAEKTOPUA

PA3BUTUS

e
[

T T e e e —

Knto4eBbIM OrpaHMyYeHneM ocTaeTcs
NIMKBUAHOCTb, OCOBEHHO Ha BTOPUYHOM
pblHKe. HecMoTps Ha poCT BbIMyCKOB
LeHHbIX 6yMar, npexnane BCero B
cerMeHTe OONroBbIX MHCTPYMEHTOB,
06OPOT BTOPUYHbIX TOProB MOKa
OCTaeTCs orpaHn4eHHbIM. bonee
BbICOKas IMKBUAHOCTb Morfa bbl
YIYHLWUTb KAYeCcTBO LEeHOObpa3oBaHms
W YCUANTb POJIb OUPXKIM KaK

nnouwagkn onga Bbixona MHBECTOPOB U
nepepacnpeneneHns Kanutana nocne
NEPBUYHOrO PasMeLLLEHMS.

Ha pa3sutue pbiHKa Takxe BAnseT
CTPYKTYPa MHBECTopcKon 6a3bl. baHKm
3aHUMAIOT 3HAYUTENbHYIO OO0 B
CErMeHTe JONTOBbIX MHCTPYMEHTOB,
OCOBEHHO FOCYAAPCTBEHHbIX, TOrOa
KaK MHCTUTYLMOHAMbHbIE MHBECTOPSI,
BK/1tOYas MHBECTULLMOHHbIE GOHAbI 1
NMEHCUOHHbIM GOHA, MOKa OrpaHUYeHHO
y4acTBYytOT B 06OPOTE KOPMOpPaTUBHbIX
LLleHHbIX ByMar. Ha pbiHKke akumin
OCHOBHYIO [0SO Y4aCTUS COCTABNSOT
PO3HUYHbIE MHBECTOPbI, OOHAKO
YMCNO NOCIEO0BaTENbHO aKTUBHbIX
YH4aCTHUKOB OCTaeTCs OTHOCUTENBHO
HeBOMbLIMM MO CPABHEHUIO C ODLLLMM
KOMMYECTBOM CHYETOB.

[dononHutensHbiM GakToOPOM SBNSETCS
pasfneneHre KopropaTUBHOIO U
roCynapCTBEHHOTO CEFMEHTOB MeXay
pasHbIMU TOPrOBbIMM MOLLLAAKAMM U
TEXHOMOMMHYECKMMU CUCTEMaMU. TaKas
CTPYKTYPa NoALeprKana nocTeneHHoe
pasBuUTME 0OOVX HaMPaBIEHWI, OOHAKO
6onee TecHasa KoopamHau Mg Morna bbi
MOBbICUTb OMEPALLMOHHYO CBS3aHHOCTb
PbIHKa, YNyHLLWTb GOpMUPOBaHMe
edMHbIX OPUEHTUPOB LOXOLHOCTH

N YCUIUTb B3aMMOLOMOMHAEMOCTb
CErMeHTOB.

PaclumMpeHme npakTuKK pasmeL,eHmi
CyBEpPEeHHbIX 06MraLmi 1 obamraLmn
KOMMaHWM C roCcyaapCTBEHHbIM
YHaCTUEM Ha MEXAYHAPOLHbIX PbIHKAX
OTpaKaeT NepexofHbIM 3Tan PasBUTUS
pbIHKa KanuTana Y36ekuctaHa. Boixog,
Ha BHELLHWE PbIHKW MO3BONSET
npoBoauTbL Bonee MaclTabHble
pa3sMeLLeHns, PopMnpoBaTb
OPUEHTUPbI LLEHOOBPA30BaHUA U1
nosy4aTb SOCTYM K LUMPOKOM Hase
MHBECTOPOB, TOr4a Kak fansHenllee
pa3BUTME BHYTPEHHErO pbiHKa ByneT
3aBMWCETb OT YKPEMIEHUS NNKBUOHOCTH,
pacLUMpeHmns 6asbl yHaCTHUKOB U

MHbPACTPYKTYPbI.

TekyLLas nornka pebopm oTpaxaeTt
nocnenoBaTebHbIM MOAXOL,

K Pa3BUTUIO PbIHKA KanuTana.
MPUOPUTETHBIMU HAMPABAEHUAMM
OCTaTCS yKpenneHue
KOPMOPAaTUBHOIO yNPaBAeHuUs,
NocTeneHHoe yBenu4yeHne 0oam

aKLUMM B CBOBOAHOM OBpaLLLEeHMM,
MOBbILLIEHME MPO3PAYHOCTM U Ka4ecTBa
OTYETHOCTH, @ TaKXe GopMUpPOBaHME
OOBEPUS Cpeau BHYTPEHHUX U
MHOCTPAaHHbIX MHBECTOPOB. HasHaveHue
MEXOYHAPOAHOrO YNpPaBAStoLLErO
aKTMBaMK 015 yNpaBneHus
HaumoHanbHbIM MHBECTULLMOHHBIM
GOHOOM U MepbI MO PAasBUTUIO
BTOPUYHOIO PbIHKa FrOCYAaPCTBEHHbIX
obnMraLmii yKasbiBaloT Ha MPUOPUTET
WMHCTUTYLLMOHANBbHOTO YKPEMIeH S
PbIHKa.
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17.4 mnppa. ponn. CLUA v
MHTEPECHbIN ®AKT

BBI

KoMMepyeckue 6aHKM B HacTosiLLLee BpeMs

niun 710 mnH. ponn. CLLUA
yOepXuBatoT okoso 1/3 BHyTpeHHero o
rocypapcrteeHHoro gonra KeiprbiactaHa 3 3 /o

1628 MnH. gonn. CLLUA

PbIHOYHASA KAMUTANTU3ALUA
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[TNW urparoT BaxHyto ponb B
3KOHOMMKe Kblprbi3cTaHa, 04HaKo MX
OMHAMMKA OCTAETCS MOOBEPKEHHOM
3HaAYUTESbHbBIM KONEBGAHUAM 1
COCpenoTo4eHa B OrpaHNYeHHOM
qyucne ceKTopoB. YUCTbIN MPUTOK
[TNW cyuecTBeHHO MeHseTCA

M3 rofa B rof, 1 B abComoTHOM
BbIPaXXEHMM OCTAETCSH YMEPEHHbIM,
4YTO OTPAXKAET BOCMPUSTUE PUCKOB,
OrPaHUYEHHbIN KPYr MHBECTOPOB U
CpaBHUTENbHO HEGOSbLLOM MacLITab
KPYMHbIX MPUBaTU3aLLMOHHbIX CAEMOK.
MHBECTULLMIN NPENMYLLLECTBEHHO
HamMpPaBAAtOTCS B rOPHOL06bIBAIOLLLAM
CEKTOP, MMOPOSHEPrETUKY U OTAENbHbIE
NHPPACTPYKTYPHbIE aKTMBbI, TOFAa Kak
WX BIUSHUE Ha Pa3BUTUE BHYTPEHHMX
PbIHKOB KanmMTana 1 KaHanos
nopTdenbHbIX MHBECTULLMM MOKa
OCTAETCS OrpaHUYEHHbBIM*®,

C TOYKM 3pEHUS PBIHKOB KanuTana
Kblprbi3cTaH ocTaeTcst SKOHOMUKOW, B
KOTOPOM BaHKOBCKMIM CEKTOP UrpaeT
BEAYLLYIO POSb B GUHAHCUPOBaHMM
3KOHOMMYECKOM OeATENbHOCTH, TOr4a
KaK myBamYHble PbIHKM MOKa 3aHMMAKoT
fosee orpaHMYeHHoe MecTo. PbiHOYHas

%6025 Investment Climate Statements:
Kyrgyz Republic — U.S Department of State,
2025

KanuTanusaums oTe4eCTBEHHbIX
KOMMaHWi B NINCTUHIE OCTAETCS HU3KOM
oTHocuTenbHO BBl n ncropmnyecku
HaxoOuTCs Ha YPOBHE OOHO3HAYHbIX
3HaYEHUN, YTO MOOYEPKMBAET
OTrPaHMYEHHYIO POJIb PbIHKA aKLLMA B
dopMUpoBaHMM KanuTana.

LindpoBas nHdpacTpyKkTypa
Kblprbi3cTaHa, CBs3aHHasi C PbIHKOM

KamuTana, moka HaxoouTCs Ha
cTagmm dopMUpoBaHus®’. PosHUYHOE
y4acT1e OCTaeTCst OrpaHUYEHHbBIM
13-3a OrpaHNYEHHON JOCTYMHOCTH
MHBECTULLMOHHbBIX NMPOLYKTOB

M HEBbLICOKOM IMKBUAHOCTU
BTOPUWYHOrO pbiHKa. Ha gaHHOM
sTane undpoBbIe peLLeHUs NMoKa

He BbICTYMatoT CaMOCTOATESbHbBIM Dy
aKToOpPOM yrnybneHus polHKa, Toraa
KaK B OTOENbHbIX FOPUCOUKLMSX
LMbpPOoBble KaHambl yxe bosee akTUBHO
MHTErpPUPOBaHbI B MHDPACTPYKTYPY =,

N

PbIHKa KarnuTana.

“7 Overview of Fintech Development in
Central Asia - KPMG, 2020
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CTPYKTYPA U 4.2.2
NHOPACTPYKTYPA
PbIHKA KAMATAJIA

CTpyKTypa pbiHKa KanuTana KbipreiscTaHa passuBanach
MOCTENeHHO Ha NPOTSHKEHUM TPEX AeCATUNETUI, GOPMUPYSICb MO,
BIIMSIHMEM Mepexoaa OT PbIHKa LLEHHbIX ByMar, OpMeHTUPOBAHHOIO
Ha NPMBATM3ALLMIO, K CUCTEME, KOTOPAas B HacTosLLLEee

BPEMS CTPEMUTCS K MHCTUTYLMOHAIbHOM YCTONYMBOCTM U
TEXHOMOMMYECKON MOAEPHM3ALMM.

PbIHOYHas 1 MOCTTPENOMHIOBas
nHbpacTpyKkTypa KbiprbisctaHa
OCTaeTCH Ha CTaguMu ganbHenLwero
Pa3BUTUS MO PErMOHASIbHbBIM

MepKaM. Topru ocyLLLEeCTBASIOTCS

Ha BuprKe, Toraa Kak y4eT npas,
XPaHEHME LLEHHbIX ByMar 1 pacyeTHble
PYHKLMKM obecrnevmBaroTcs

NcTounnk: Kyrgyz Stock Exchange

@ O6rem Topros, MiH. gonn. CLLA

LleHTpanbHbIM fenosntapuem. 1,845.9
BmecTe ¢ TeM B cTpaHe noka
OTCYTCTBYET LLEHTPasbHbIN
KOHTPAreHT, a OTAENbHblE PacYETHbIE
MPOLLECCHI OCTAOTCS YaCTUYHO
aBTOMAaTU3MPOBaHHbBIMW. DTO
OrpaHNYMBaET MacLLTabupyeMocTb
MHbPACTPYKTYPbI U €e rOTOBHOCTb L2EE
K 0bcnyxmBaHuto 6onee BbICOKMX
06bEMOB TOProB 1 PACLLMPEHNIO
YHaCTUS MHCTUTYLLMOHANBbHbIX
MHBecTopoB. B nHtepsbto 2025
roga pykoBoactso K®b Takke

OTMeYarno, 4To Bupxa BeQeT paboTy

no MoAepHM3aLLMM TOProBOM
NHPPACTPYKTYPbIC.
328.8

211.6
154.4
87.8 1151
55.6 .
as @ ()

2018 2019 plople] 2021 2022 2023 2024 9M 2025

e Kabar Kyrgyz National Informational
Agency, 2025

% Kyrgyzstan - Asia Frontier Capital,
2025

i Kyrgyz Stock Exchanges Witness
Explosive Growth in Trading
Volume - Khan Teniri Capital, 2025



https://www.asiafrontiercapital.com/kyrgyzstan.html
https://www.asiafrontiercapital.com/kyrgyzstan.html
https://www.khanteniri.com/2025/05/31/kyrgyz-stock-exchanges-witness-explosive-growth-in-trading-volume/
https://www.khanteniri.com/2025/05/31/kyrgyz-stock-exchanges-witness-explosive-growth-in-trading-volume/
https://www.khanteniri.com/2025/05/31/kyrgyz-stock-exchanges-witness-explosive-growth-in-trading-volume/
https://www.khanteniri.com/2025/05/31/kyrgyz-stock-exchanges-witness-explosive-growth-in-trading-volume/
https://www.khanteniri.com/2025/05/31/kyrgyz-stock-exchanges-witness-explosive-growth-in-trading-volume/
https://www.khanteniri.com/2025/05/31/kyrgyz-stock-exchanges-witness-explosive-growth-in-trading-volume/
https://ru.kabar.kg/news/myktybek-abirov-birzha-stanovitsya-realnoj-ploshadkoj-dlya-privlecheniya-investicij/
https://ru.kabar.kg/news/myktybek-abirov-birzha-stanovitsya-realnoj-ploshadkoj-dlya-privlecheniya-investicij/

MEXYHAPOOHbIN GUHAHCOBBIA LIEHTP «<ACTAHA»

PbIHKM KAMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXKAHE:

MEPCMEKTVBbI M TPEHbI

4. PETMMOHATIbHbIN OB30P: N
Y3BEKMCTAH, KbIPIbISCTAH, ASEPBANOXKAH

4.2.2

92

LindpoBnsaLms MHGPaCTPYKTYpPbI
pbiHKa KanuTana KelprbisctaHa

nocteneHHo passueaetcs. KOb
pacLuMpuna KaHanbl yaaneHHoro
LOCTYNa, yNpocT1Ia AOKYMEHTALMIO
015 TMCTUHIa M Havara nepexom, K
3/1EKTPOHHOM Mofaye LOKYMEHTOB®2.
BaXXHbIM MHCTUTYLMOHASIbHBIM LLIAroM
ctano cospanue B 2025 rogy «Kbinbim
BaHKa», KOTOPbIN PacCMaTPUBAETCS
KaK OCHOBA ByayLLEro HaLMOHANbHOMO
K/TMPUHIOBOIO M PACHETHOrO LLEeHTPA.
Mo paHHbIM HaumoHanbHoro 6aHka
Kbiprbizckon Pecnybnvkmn (HEKP),
6aHK JOMKeH cnocobcTBOBaThL
LLeHTPanmM3aLmm KIMPUHrOBbIX
DYHKLLMNA, ONTUMM3ALLUM MIATEXHbIX
NMOTOKOB U Pa3BUTUIO PACHETOB B
pexnMe peanbHoOro BpemeHun. Mo
Mepe peanunsaLmmy 3Tux 3a4a4 HoBas
MHPPACTPYKTYpa MOXET yKpenuTb 6asy
®UHAHCOBOrO pPbiHKA M co3paTb bonee
BGnaronpuaTHbIE YCNOBUSA 15 yHacTUS
WMHCTUTYLMOHANbHbIX MHBECTOPOB.

Mo ntoram pedopM, NpPoBeaEHHbIX
npaBuTensCcTBOM B MtoHe 2025 roga,
Oblna paclumMpeHa perynsTopHas v
onepauyoHHas 6asa KOB: nossumnach
BO3MOXHOCTb BbIMyCKa 3eMeHbIX
obnuraumi, 6bin OTKPLIT 4OCTYN A1
MHOCTPaHHbIX SMUTEHTOB M BBEAEHA
3MEKTPOHHAS NoAada OOKYMEHTOB AS1s
JINCTUHTA>,

B Mae 2024 ropa EBpasuiickumi

BaHk passutus (EABP), ®uHaHcoso-
KPEeAUTHbIN GoHA, Npu MUHKCTEPCTBE
durHaHcos KP, Poccuiicko-Kbiprei3ckmi
¢doHp passutus (PKOP) n Keiproizckas
doHaosas bupxa (KOB) nognmcanm
cornalleHue o COTPYAHUYECTBE B LLeNsX
peanu3aLmmn NPOrpaMMbl TEXHUYECKOTO
COOENCTBUSA, HanpPaBIeHHOM

Ha MoOEPHM3aLMIO BUPIKEBOM

52 Government Securities Drive Growth on
Kyrgyz Stock Exchange — The Times of
Central Asia, 2025

% Anew financial institution in Kyrgyzstan:
the story behind the creation of “Kylym Bank”-
Akchabar, 2025

NHDPACTPYKTYPbI CTPAHbIP*. B pamMKkax
OaHHOW nporpamMmel B MapTe 2025
roga 6110 MOCTaBMNEHO U BBEAEHO

B 9KCMJIyaTaLLMio HOBOE CepBEpHOE

1 ceTeBoe 0OOPYHOOBaHME, a B Mae
2025 ropa pa3sépHyTa Toprosas
cuctemMa QUIK pa3paboTKku KoMnaHum
ARQA Technologies. OxunpaeTcs,

YTO MPOBEOEHHAsS MOAEPHU3aLLMSA
MHOPACTPYKTYPbI MO3BOMUT PACLLMPUTD
TEXHOMOMMYECKME BO3SMOXHOCTM BUPXKM,
MOBBICUTb CKOPOCTb UCMOMHEHNS
onepaLmi 1 HagEXHOCTb CUCTEMBI, @ B
KOHEYHOM CHéTEe — obecrneymnTb PocT
06BHEMOB TOProB 1 Boree LLMPOKOe
y4acTre B pPbIHKE MO Mepe yBEUYEHNS
YUCra aKTUBHbIX MOCPELHWUKOB.

PbiHok kanuTana KbiprbisctaHa
HaXOAMTCS Ha cTagmn GOPMUPOBaHUS,
HO mocriefHWe 3MEHEHMS YKa3blBatOT
Ha MOCTENEHHOE PA3BUTME PbIHOYHOM
MHOPACTPYKTYPbI, pacLUnpeHue
MHCTPYMEHTOB U MOBbILLEHWE
MHCTUTYLMOHANbHOM aKTUBHOCTU.
NHdbpacTpyKTypa pbiHKa no3sonseT
BbIMNOMHATb 63a30Bble GYHKLLMN
pasMeLLEHUS U TOProBAW LLEHHbBIMM
OyMaramu. Ha TekyLLueM sTane passutue
PbIHKA B 3HaYUTENBbHON CTEMEHM
nooOepPKMBaeTCs 6oree akTUBHOM
POSIbIO FOCYAAPCTBA KaK SMUTEHTa

W MHMLMaTopa pedopM, BKItoHas
Mepbl MO COBEPLLEHCTBOBAHMIO
KNMPWHra n pacyeTos. [Mpn 3ToM
HW3Kas IMKBUOHOCTb BTOPUYHOTO
PbIHKa MO-MPEXHEMY OrPaHUYMBAET
rny6uHy pbiHKa. B TO ke Bpems
nocnegHve pepopMbl MOKasbIBatOT
Hanu4ne NocnenoBaTeNbHOrO Kypca
Ha MOZEePHM3aLMIO MHDPACTPYKTYPbI 1
MOBbILLEHWE OMEPALLMOHHON FOTOBHOCTH
PbIHKA, YTO CO3AaET MPELMNOChIIKN

OJ151 €r0 MOCTEMEHHOrO PasBUTUSA B
CPedHeCcpPOYHOM MEPCMNEKTUBE.

% Kabar Kyrgyz National Informational Agency,
2025
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MEXOYHAPOLHbIV GUHAHCOBbIN LIEEHTP «<ACTAHA»

PbIHKM KAMMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXAHE:
MEPCMEKTVBbI M TPEHbI

4. PETMIOHAJIbHBI OB30OP:

Y3BEKUCTAH, KbIPTbI3CTAH, A3EPBAMOXAH

OB3OP PbIHKA
AKLLUN

4.2.3

PbiHOK aKLmi KbipreiscTaHa

ocTaeTcs HebOoMbLIMM MO MacLUTaby

1N XapaKTepu3yeTcs HEBbICOKOM
TOProBOW NIMKBMAHOCTHIO, OAHAKO
nocnegHue U3MeHeHUsl yKasblBatoT Ha
nocTeneHHoe Pas3BUTME STOrO CErMeHTa
Ha PoHe perynaTopHbIX PedopM U
PaCLUMPEHUS KpYra yHaCcTHUKOB PbIHKA.
Mo cocTosiHUIO Ha ceHTsbpb 2025

ropa Ha KOBb obpalianmcs akumm 23
3MUTEHTOB C COBOKYMHOMW PbIHOYHOM
KanuTanusaumen okono 2,6 Mapa.
ponn. CLLA%. Mepsbl rocynapcTseHHoOM
MONNTUKN, MOOEPHU3ALLNS
MHOPACTPYKTYPbI 1 Bonee akTMBHas
nyBnnMYHas KOMMYHUKaLLMS CO

v Kyrgyzstan - Asia Frontier Capital, 2025

CTOPOHbI PETYNATOPOB YKa3blBAOT
Ha mocnepoBaTenbHble yCUams no
MOBbILLIEHWNIO POV PbIHKA aKLLMI B
cMCTEME PbIHKa KamnuTasna CTpaHbl.
McTopuieckn pbiIHOK akLmi urpar
Bonee orpaHUYeHHyo Pornb B
KOPMopaTUBHOM GUHAHCUPOBAHUN.
[ong akumi B cBOBOAHOM
0BpaLLLEHNM OCTAETCA HEBbICOKOM,
aKTMBHOCTb TOProB COCPeaoToYeHa B
OrPaHNYEHHOM YMCIIe MHCTPYMEHTOB,
a 4aCTb SMUTEHTOB CBs3aHa C
PaHHUMU 3TaNaMu MPUBATMU3ALLMUN.
OB60opPOT BTOPUYHOFO PbIHKA MOKa
OCTaEeTCs YMEPEHHbIM, YTO OTPaXKaeT
dopMupyroLLLytocs 6asy MHBECTOPOB

1 OrpaHUYEHHOE NpeaioKeHme
aKLUMK, OOCTYMHbBIX A9 aKTUBHOM
Toproenu. Bmecte ¢ Tem KOB
OTMeYaeT MocTeMNeHHoe yyylleHne
TOProBOW aKTUBHOCTM U POCT
MHTEepeca CO CTOPOHbI SMUTEHTOB
NMo Mepe MoBbILLEHWS NMPO3PaYHOCTH
pEerynsaTopHbIX MPOLLECCOB U
pacLUMPEHUS MPUMEHEHWS TEXHOMOT UM,
YTO MOXET YKPEMUTb POJIb BUPXKM
KaK MIOLLIAAKM 15 MPUBNEYeHNS
MHBECTULLNINC.

56 Kabar Kyrgyz National Informational
Agency, 2025

NcTounumk: Kyrgyz Stock Exchange
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Yyactmne po3HUYHbIX MHBECTOPOB
NPUCYTCTBYET, OLHAKO MOKa B
6OsbLLUEN CTENEHN CBA3AHO C
Yy4aCTMEM B MEPBUYHBIX Pa3MELLLEHNAX
M MOCNEAYIOLLUM YAEPXKAHNEM
AKLMN, YEM C PErYISPHON TOProBIen
Ha BTOPUYHOM pbiHKE. Y4acTue
NHOCTPAaHHbIX MHCTUTYLLMOHANbHbIX
MHBECTOPOB TaKXe OCTAETCS
OrpaHMYEeHHbIM BBUY HEBLICOKOM
NIMKBUAHOCTM M HeBOMbLLOrO 06bemMa
aKLMI B CBOBOAHOM 0BpaLLLEHMM.
Mpu 3TOM MHOCTPAHHbIE MHBECTOPbI
NPOABAANN TOYEYHBIN MHTEPEC K
OTAENbHBIM KPYMHbBIM Pa3MELLLEHUSM,
nNpoBOAMBLUMMCS Kak Ha KDB, Tak u
paHee Ha bTC.

HepnaBHWM pocT COBOKYNMHOro 06opoTa
BUPXKM MPUBEK OOMOHUTENBHOE
BHWMaHME K PbIHKY, 3HaYMTENbHAs
4acTb 3TOro yBeNMYeHns Obina cBsiaHa
C OONTOBbIMU UHCTRYMEHTAMMU U
MEPBUYHBIMWN PA3MELLEHNSMU, 3 He C
PbIHKOM aKLMi. B Hadane 2025 roga
06BbEM TOProB KOPMOPATUBHbBIM LOMTOM
coctasun 150,5 mnH. gonn. CLUA, 4to
MpeBbILLIaNo 06beM TOProB aKLLUIMU

B pasmepe 104,9 mnH. gonn. CLUA,
TOrga Kak Ha oS0 rocyaapCTBEHHbIX
LLleHHbIX OyMar 3a TOT e nepuos,
npuwwnock 13,9 maH. gonn. CLUA. Takoe
pacnpeneneHne ykasolBaeT Ha bonee
BbIPaXKEHHbIN MHTEPEC MHBECTOPOB

K AOMrOBbIM UHCTPYMEHTAM U MOKa
OrpPaHUYEHHYIO POSIb aKLLMA B 0BLLLEN
CTPYKTYPE PbIHOYHOW aKTUBHOCTU,

57 Kyrgyz Stock Exchanges Witness Explosive
Growth in Trading Volume - Khan Teniri
Capital, 2025

TeM He MeHee OaHHble TEHAEHLLMN
dopMUpytoT Bosiee aKTUBHYHO
TOProBytO Cpemny, CMOCOOHYO
OKa3blBaTb MOSIOXUTENBHOE
BO30EUCTBME Ha PbIHOK aKLLIMN — B
YACTHOCTW, 33 CHET MOBbILLEHUS
BOBJ/1IEYEHHOCTU MHBECTOPOB, POCTA
Y3HABAEMOCTM PbIHKa M HapaLLlBaHWs
onepaLMOHHbIX BO3MOXHOCTEM BUPXKM.

PerynstopHble M agMUHUCTPATUBHbIE
pedopPMbI TaKKE 3a7TOXMIN OCHOBY
0515 ByayLiero pacluMpeHuns pbiHKa
akuuin. B 2025 rogy npaBmuTensCcTBo
BBEJIO 3/IEKTPOHHYIO Mogavy
OOKYMEHTOB A9 TIMCTUHIA, PAcLLMPUIo
KaTEropmmn SMUTEHTOB U OTKPbLINO
LOCTYMN Ha BUPXY AN MHOCTPAHHbBIX
SMUTEHTOB®® - Mepbl, HaMpPaBAeHHbIe
Ha yBENUYEHWE YMUCIa NOTEHLMAbHbIX
JIMCTUHIOBbIX KOMMAaHWI 1 MOBbILLEHNE
npuBReKaTenbHOCTU pbiHKa. KOb
TaKXKe BHegpuna TpeboBaHMs Mo
ESG-oT4éTHOCTM 1 NpogomKaeT
COBEPLLEHCTBOBATL CTaHOAPThI
PaCKPbITUS MHGOPMALLMM, MOBbILLAS
MPO3PaYHOCTb A1 MHBECTOPOB.

HecMoTps Ha coxpaHsitoLLmecs
OTrPaHUYEH NS, BKOYAs HEBBICOKYO
JIMKBUAHOCTb, HEGObLLYIO 6a3y
SMUTEHTOB 1 GOPMUPYIOLLLEECS
WMHCTUTYLMOHAaNbHOE y4acTue,
HanpasneHne pedopM ocTaeTcs
KOHCTPYKTUBHbIM. POCT y3HaBaeMocTu
BUpxHn, Boree akTUBHasA POsb
roCcymapcTBa Kak MHULLMaTopa pedopm

%8 Government Securities Drive Growth on

Kyrgyz Stock Exchange - The Times of Central
Asia, 2025

N BHEOPEHWE TEXHONOTMHECKMX
OBHOBNEHMIM CO30aI0T OCHOBY O/19
OanbHeMLIero passmuTus PbiHKa aKLLMM.
B nepcnexkTmee, Npn codeTaHnm C
LLeneBbiIMM MepaMuM Mo npmnBaTmMsaLn,
pacLUMpPeEHMO Basbl SMUTEHTOB U
PasBUTUIO OOCTYMNa NHBECTOPOB, 3T
TEHOEHLMWN MOTyT CMOCOBCTBOBATb
MOCTENEHHOMY MOBbILLEHMIO POMN
PbIHKA aKLMIM KaK KaHana npueneYeHms
KannTana N KOprnopaTnBHOIO
duHaHCcKpoBaHus B KbiprbiscTaHe.
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MEXOYHAPOLHbIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PBIHK M KAMUTATIA B KASAXCTAHE, Y35EKWMCTAHE, KbIPTbI3CTAHE U ASEPBANOKAHE:

MEPCMEKTMBbBI M TPEHbI

4. PETUOHATIbHBIN OB30P:

Y3BEKMCTAH, KbIPTbI3CTAH, ASEPBAMOXAH

OB3OP PbIHKA OOJITOBbIX

MHCTPYMEHTOB

4.2.4

B oTnmume oT pbiHKa aKLLMi, PbIHOK
LONrOBbIX MHCTPYMeHTOB Kblprbi3cTaHa
SBNsieTCs Bonee akTUBHbBIM CEFMEHTOM
BHYTPEHHErO PbIHKa KanuTana,
ToproBas akTMBHOCTb Ha Kblprbi3cKoM
doHposon Gupxke (KOB) Bo MHOroM
dopMUMpPYETCS 3a CHET rOCYAaPCTBEHHbIX
LLeHHbIX ByMar, a HefaBHWN POCT
pblHKa B BOsIbLLIEN CTEMEHM CBA3aH C
CyBEPEHHBIMU 3aMMCTBOBAHUAMMU, HEM
C KopropaT1BHbIM onrom8. [NaHHas
OMHaMWKa COOTBETCTBYET OOLLLEMY
MOBbILLEHUIO aKTUBHOCTU Ha KDB B
2025 rofy: K Havany MoHS COBOKYMHbIN
ob6beM Topros goctur 50,14 mapa.
COMOB, UMK OKOMo 573,9 MnH. gosnn.
CLUA, npeBbicMB MokasaTersb 3a BECb
2023 ropn, KOTopbI cocTaBnsn 28,88
ML, COMOB, UM OKOMO 328,7 MH.
nonn. CLLA>.

AKTyasbHble JaHHbIE TaKXXe YKasblBatoT
Ha POCT aKTUBHOCTU B CErMEHTE
LOJTOBbIX MHCTPYMEHTOB. 3a nepuvog,

c gHBaps no asryct 2025 roga

06BbEM TOPIroB roCyoapPCTBEHHbIMM
LeHHbIMM ByMaramun Ha KOB coctasun
npuMéM3nTENbHO 64,3 MAH. SO/
CLUA, 4To noyTv BABOE MPEBbLILLAET
rMoKasaTeslb 3@ aHanorMYHbIM Nepurog,
2024 ropa.

%8 Government Securities Drive Growth on Kyrgyz
Stock Exchange — The Times of Central Asia,
2025

Mo cocTosiHMIo Ha okTsbpb 2025 roga
COBOKYMHasi akTUBHOCTb Ha Buprke

33 aHaNOrMYHbIM Mepuromg, TaKkKe
CYLLLECTBEHHO BO3POCA: YMUCIO COEMNOK
yBenuymnock ¢ 1200 B 2024 roay
701711 B 2025 rofy, @ COBOKYMHbIM
0b6béM Topros pactumpuncs ¢ ~1,07
Mnpg. gonn. CLUA po ~1,8 mnpga,.
ponn. CLLIA. HecMoTps Ha To 4TO
rOCyLapCTBEHHbIE LieHHble ByMary no-
NPEXHEMY 3aHMMAtOT OTHOCUTENBHO
HeBOsbLLYO A0SO B COBOKYMHOM
obopoTe BUPKM, UX YAENbHbIN BEC
BbIPOC B rOL0BOM BblpaXkeHuu ¢ 2,7%
00 3,4%, YTO CBUAETENLCTBYET O
MOCTENEHHOM CMELLLEHNN aKTUBHOCTU
NHBECTOPOB B CTOPOHY MHCTPYMEHTOB C
GUKCUPOBAHHBIM 4,0X0O0M,

Cnpoc Ha rocyapcTBEHHbIE LleHHble
OyMaru cocpefoTo4eH cpeau
OTEYECTBEHHbIX MHCTUTYLMOHAMBHbIX
MHBECTOPOB, MPEXAE BCErO
KOMMepYecKkmx BaHKoB. B HacTodLee
BpeMs BaHKM yOEePKMBAKOT OKOSO
TPETW BHYTPEHHErO roCyAapPCTBEHHOIO
ponra KelpreiactaHa, Mcnonb3ys
roCyAapCTBEHHblE ObnMraLmm
MPENMYLLLECTBEHHO B LLEMSX
ynpaBneHus MMKBUAHOCTbIO,

% Kyrgyz Stock Exchanges Witness Explosive

Growth in TradingVolume - Khan Teniri Capital,

2025

COBSIIOAEHMS PErYNATOPHbIX
TpeboBaHWIM 1 pacnpeneneHnsa akTMBos
Ha BanaHce, a He AN aKTUBHOM
Toprosm .

BbImyck KopnopaTuBHbIX 0bnnraLLmii
MPUCYTCTBYET, OAHAKO OCTaeTCs
HeperynspHbIM 1 OrpaHMYeHHbIM Mo
MacLuTaby. KoprnopaTuBHbIM PbIHOK
obnuraLmim fnoka MCrnonb3yeTcs
OrPaHUYEHHbBIM KPYrOM YaCTHbIX
KOMMaHW, @ YaCTb PasMeLLEeHN
CBsi3aHa C KBA3UCYBEPEHHBIMU UK
adPUNMPOBaHHBIMM C rOCY4aPCTBOM
CTPYKTYPaMU, a He C MOMHOCTLIO
YaCTHbIMM 3aEMLLIUKAMU.

60 Government Securities Drive Growth on
Kyrgyz Stock Exchange - The Times of Central
Asia, 2025

AHanNUTNKU CBA3bIBAIOT Hep,aBHMFI POCT aKTUBHOCTU
Ha pblHKe A0/IroBbiX MUHCTPYMEHTOB c%0;

60/1ee aKTUBHOM POJbIO
rocypapcTea Kak SMUTEHTa

DTW Mepbl CMOCOBCTBOBANM POCTY
06bEMOB Pa3MELLEHNIA 1 TOProB,
O[HAKO TaKXXe MOKa3bIBaOT, YTO
O0/ITOBOM PLIHOK Ha TEKYLLLEM STarne

B BOMbLLUEN CTEMEHM BbIMNOMHAET
DYHKLIMIO KaHama rocyaapcTBEHHOTO
dUHAHCUMPOBAHMS, YEM LLIMPOKOrO
MEexaH13Ma pacnpeaeneHns kanmtana
OJ19 YaCTHOro CeKTopa.

3aKoHopaTesNbHbIMMU
pedopMamMu, HanpaBAEHHbIMU
Ha coBepLUEHCTBOBaHUEe
perynupoBaHusi pbiHKa

B Lenom 0onroBon pbiHOK
Kblprbi3cTaHa AEMOHCTPUPYET
N3MEPUMBIN MPOTrPECC C TOYKM 3PEHUS
AKTMBHOCTU W y4acTus, 0COBEHHO B
CerMeHTe CyBePEHHbIX MHCTPYMEHTOB.
BMmecTe ¢ TeM pbIHOK ocTaeTcs
OTHOCUTENBHO KOHLLEHTPUPOBaHHbIM:
amBepcndUKaLmsa SMUTEHTOB

noka dopMupyeTcs, NMMKBUOHOCTb
BTOPWYHOIO PbIHKa OCTaETCS
HEBbLICOKOM, a GaHKM NPOOOMKAOT

yKpenneHueM poeepus
MHBECTOPOB K CyBEPEHHbIM
MHCTPYMEHTaM

NUrpaThb KIHOYEBYIO POJSb B Ka4YeCcTBe
OCHOBHbIX MHBECTOPOB. [1o Mepe
PACLLNPEHNSA KOPMOPATUBHbIX
pa3MeLLI,eHI/IIZ M POCTa NMKBNOHOCTU
BTOPUYHOIO PbliHKa ﬂ,OJ'II'OBO;I PbIHOK
MOXET MOCTENEHHO NMEPENTU OT
NMPENMYLLLECTBEHHO FOCYAAPCTBEHHOIO
KaHana pUHaAHCKMPOBaHUS K

6onee winMpoKkon nnatdopme,
NOOOEPKMBAIOLLLEN PA3BUTME PbIHKA
KarnmTana.
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MEXOYHAPOLHbIV GUHAHCOBbIN LIEHTP «<ACTAHA»

PbIHKM KAMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXKAHE:

MEPCMEKTVBbI M TPEHbI

4. PETMIOHAJIbHBI OB30P: y
Y3BEKNCTAH, KbIPIbISCTAH, ASEPEANOXXAH

OIrPAHUYEHUNSA PbIHKA
N TPAEKTOPUA
PA3BUTUSA

4.2.5

JdanbHeuwwee pa3BuUTHE pbiHKa KanuTtana KbiprbisctaHa
CBSI3aHO C Noc/sieaoBaTeNbHbIM YKPEn/IeHUEM PbIHOYHOMN
UHPaACTPYKTYpbl, paclumpeHneM 6asbl SMUTEHTOB

M UHBECTOPOB, a TaK)XXe MOoBbILLEHUEM POJIU PbIHKA B
npuBie4€HNN JO0NTOCPOYHOro GUHAHCUPOBAHUS.

TEKYLLLAs CTPYKTYPa PbIHKa
BUSET Ha OOBEMbI Pa3MeLLEHMN,
pasHoobpasne NHCTPYMEHTOB 1
rnyOuUHY MHBECTOPCKOM 6asbl.

AKTUBHOCTb BTOPWYHbIX TOProB
Ha PbIHKE aKLMIM 1 B CErMEHTE

OONOBbIX MHCTPYMEHTOB

MoKa OCTaeTCs OrPaHNYEHHOM,

6aHKVI 3aHMMatOT 3HAYNTENbHYHO
OOJO B CEFMEHTE OMrOBbIX
MHCTPYMEHTOB, TOFAa Kak y4acTue
NHCTUTYLLMOHAJIbHbIX VIHBGCTO_pOB,
BKJItOYAs MEHCUOHHbIE DOHObI U
YMPaBASIoOLLLME KOMMAHWM, OCTAaeTCS
Ha 3Tarne GopPMUPOBaHUS.

YTO BIMSET Ha KAYECTBO
LeHOOBPAa30BaHMS 1 BO3SMOXKHOCTM
a4 6or|ee AKTUBHOIO y4acCTun4
NHBECTOPOB.

HenasHui pocT 06bEMOB TOProB,
0BYCNOBNEHHbIN MPENUMYLLLECTBEHHO
roCyapCTBEHHbBIMU LLEHHbBIMM
GyMaramu, CBUOETENLCTBYET 0O
OMnepPaLOHHOM UMIMYIbCE, a He

O CTPYKTYPHOW 3pEenocTy pbiHKa.

B otcyTcTBME paclumpeHus

6a3bl SMUTEHTOB, yBENUYEHUS

OO aKLUMIM B CBOBOLHOM
oBpalLLeHNK, COBEPLLIEHCTBOBAHMS
NMOCTTPENOMHIOBBIX CUCTEM W YCUMEHNS
Yy4aCTMsa MHBECTOPOB POCT PbIHKA, MO
BCEW BUOMMOCTU, OCTAHETCS Y3KUM U
rocyL,apCTBEHHO-OPUEHTUPOBAHHbIM.

C TOYKM 3PEHNS PA3BUTUS PbIHKA
karnuTan KelpreisctaHa Hanbornee
TOYHO XapaKTEPU3YEeTCs Kak
HaXOAALLMNCS Ha HaYanbHOW cTagum
hopMUPOBaHNS, a He Ha sTane
TpaHchopMaLLMK. TeKyLLLas akTUBHOCTb
obecrneyrBaeT rocyaapcTBeHHoe
duUHaHcKpoBaHWe 1 6a3oByO
MHOPACTPYKTYPY PbIHKA LLEHHbIX
OyMar, 0o4HaKO MOKa He B MOJHOM
Mepe BbIMOMHSAET GYHKLUMWIO KaHana
MOBUAM3aLLMM HYaCTHOrO KanuTana

WU MHCTPYMEHTA SKOHOMMWYECKOM
amBepcrudbuKaLLmm.

- KaHan I']p_l/IBJ'Ie‘-l'eHVIEI Kanutana

B nepcnekTnBe pasBuTUE PbIHKOB
KanuTtana KelprbiacTaHa, no Bcen
BUAMMOCTU, ByOeT onpenensTeCs
MOCTyMnaTeNbHbIM YKPENNeHWeM C
aKLEHTOM Ha COBEPLLUEHCTBOBaHME
MHOPACTPYKTYPbI, paclunpeHue

6a3bl MHBECTOPOB, MOBbILLEHWNE
NPO3Pa4YHOCTM 1 NMOCTENEHHOE
CcONMKEHME C PErMOHANBbHBIMU W
MeXOyHapOLHbBIMU MPaKTUKaMU.

B paMkax gaHHOW MOBECTKM
LeneHanpaBneHHble yCUnms no
NPWBaTU3aLLUM W LLMPOKNE MHULLMATUBBI
B 061acTn GUHAHCOBOM rPaMOTHOCTM
MOTYT CbIrPaTh PELLAOLLLYIO POSIb

B TPaHChOPMaLLUM PbIHKA aKLLMIA

13 BCMIOMOraTeNbHOro 3M1eMeHTa
bMHAHCOBOM CMCTEMbI B MOTHOLLEHHbIN
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A3EPEAI/|,D,)KAFi
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LRy |

74.3 mnppa,. ponn. CLLUA N

o3 MHTEPECHbIN ®AKT

| niun 200 mMnH. ponn. CLUA 2024 rop, cTan MCTOPUYECKMM NEePEeNiOMHbIM MOMEHTOM —
B A3epbarigyaHe 6b110 NpPoBeEeHO NepPBOE B UCTOPUM CTPaHbI

E,I;IHSTTHAVEAUMH 1.6 mapg. ponn. CLUA IPO, a Take BBEAEHa OUCTaHLMOHHAs TOProBs aKLLMAMU Ha 1 - bl ﬁ I PO
BTOPUYHOM PbIHKe
£
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MAKPO3KOHOMUYECKUNIA
OB30OP

4.3

McTouHumk: World Bank Group

Mctodnuk: World Bank Group

@ BBI1, mnpa. gonn. CLLA
@ PbIHOYHAS KanMTanu3aLms TMCTUHIOBbLIX OTEYECTBEHHbIX KOMMaHui, Mnpg. gonn. CLUA
® PbiHoYHas kanuTanmsauma K BBI, %
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2020 2021 2022 2023

CermeHT akumi AsepbarnayaHa passusaetca bonee
YMEPEHHBIMM TEMMaMK MO CPABHEHUIO C OOLLLEN

OMHAMUKON SKOHOMUKIM. OTHOLLIEHWE KanuTanmsaumm
KOMMMaHMM B NINCTUHIE BHYTPEHHEro pbiHKa K BB Mokasatens unctoro npuToka NN
CHM3MNoch ¢ 3,36% B 2020 roay o 1,86% B 2022 rogy,
Moc/e Yero BOCCTaHOBWIOCH 00 OKOMo 2,2% B 2024

rofly. 9TO yKa3blBaeT Ha COXPAHSAOLLMINCA OrPaHMYEHHbIN

oTpaxkaeT BanaHc Mexay HOBbIMMU
MHOCTPAHHbIMU MHBECTULLMAMWN N
penaTtpuaLmen MHBECTULLMOHHOMO
L,0X00a W SIBSETCS KITHOHEBbIM
MHOMKATOPOM MHBECTULLMOHHOM
NPWBNEKATENBHOCTM CTPAHbI.

YPOBEHb PbIHOYHOW NIMKBUAHOCTY.

B AzepbangykaHe amHaM1Ka YMCToro
MPUTOKA MNPSMbIX MHOCTPAHHbIX
mHsecTuumi nocne 2016 ropa

Obina MeHee ycTtonumeom. B 2021-
2022 rr. yncTbit npuTok MAN

Obl/1 OTPULLATENBbHBIM, MOCKOSIbKY
BbIM1aTbl MHBECTULLMOHHOMO 0,0X00a
MPEBLICUIN OBBEM HOBbIX BIOXEHMN
- Ha 1,7 mnpg,. ponn. CLUA n 4,5
mnpa. gonn. CLLUA cooTBeTCTBEHHO.
No paHHbIM BcemmpHoro

6aHKa, B 2023-2024 rr. YnCTbIN
MPUTOK BEPHYJICS K YMEPEHHO
MOSIOXUTENBHBIM 3HAYEHUAM - OKOO
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2019 2020

2021 2022 2023 2024

0,2-0,3 mnpga. gonn. CLUA, ogHako
MOKAa OCTAETCS HUXKE MPEKHMX
NCTOPUYECKMX CPEAHWX 3HAYEHNN.

C TOYKM 3peHUS pbIHKa KanuTana,
6aHKOBCKOE 1 rOCYyAapPCTBEHHOE
dUHAHCUMPOBAHWE COXPAHSAIOT
BaYKHYIO POJIb, TOrAA Kak MyonmnyHble
PbIHKW KanuTana NnpoAoHKaoT
NMOCTENEHHO Pa3BMBaTb CBOKO
DYHKLLMIO B MOBUIN3ALLMM HACTHOTO
KanuTana. 3ToO OTPaXKaeT TEKYLLLYtO
CTPYKTYPY PbIHKa, rae A0S aKLmii

B CBOOOLAHOM OBOpaLLLEHMM OCTaeTCS
OrpPaHMYEHHOM, @ PbIHOK AOMrOBbIX
WMHCTPYMEHTOB, BKJItO4as CyBEPEHHbIE
BbIMYCKM 1 OBIUraLLmMy KOMMaHui
C rOCYO,apCTBEHHBIM Y4acTUEM,
MMeeT Bonee yCTosBLUYHOCS POMb B
dUHAHCKMPOBaHUN.
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CTPYKTYPA U
NMHOPACTPYKTYPA PbIHKA
KAIMATAJIA

4.3.2

OpraHn3oBaHHble TOPru LLeHHbIMU 6yMaraMm B AsepbanpykaHe
cocpepoTo4eHbl Ha bakuHckou poHposon 6uprke (BPB),

eAMHCTBEeHHOM poHa0BOM GUpKe cTpaHbl. BOB Havana
peatenbHocTb 15 peBpansa 2000 ropga npu nopaepxxke

LleHTpanbHoro 6aHka Asepb6ang)xaHckon Pecny6nuku (LLBAP)S'.
Bup>ka uMeeT pOopMy 3aKpbITOro aKLLMOHEpPHOro obuiecTsa u
o6bepguHsaeT 20 aKLLMOHEPOB.

XpOHOMOrMs UHCTUTYLLMOHAJNIbHOIO Pa3BUTUS B
COBPEMEHHYIO 3MOXY BK/IIOYaeT®%:

ocHoBaHue Db

co3gaHue nepeoro
WMHCTUTYTa MapKeT-
Melkepa

¢ Baker McKenzie, 2024
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Ha4asio TOpros

3anycK obnuraLum
SOCAR u
LLeHTPanM30oBaHHOM
Toprosow naatdbopMbl
CETA

paclmpeHue

B CErMeHTbl
KOPMopPaTUBHbIX
obnurauum, akLmMm m
HOT LLeHTPasIbHOrO
6aHka

BCTyrsieHue B
MeXOyHapOAHYO
accoumaLmio
$oHpoBbIX BUPK

M NepBbIN BbiMyCK
obnurauuni B
HaLMOHaNbHOM
BantoTe MHOCTPAHHbLIM
3MUTEHTOM

BBEOEHME
MeX6aHKOBCKOro
PENO

MapTHEPCTBO

co BceMupHom
denepaumen Gupx
W NpucoepguHeHne
K MHWLMATUBE
OOH «YcTon4ymBble
doHOoBbIE BUPXKU»

Ha4yano Topros
MMNOTEYHbIMU
obnuraumamm

— B®b nposena
obHoBNeHWe 6peHaa,
a TaKXKe oTMeTuna
[0,Ba BaXKHbIX 415
pbIHKa cObbITUS:
nepsoe nyb6nuyHoe
pasMeLLLeHNe aKLLUK
(IPO) B AsepbaiigxaHe
W 3anycK
AVNCTaHLLMOHHOM
TOProB/M aKLMUAMM Ha
BTOPUYHOM PbIHKE.

MocT-Toprosas MHGPACTPYKTYPa
pbiHKa obecrneymBaeTcs
HawumoHanbHbIM LeNO3UTapHbIM
ueHTpom (HILL), KoTopbii BbiMOAHAET
DYHKLLMW LLEHTPANbHOrO AeMN03MTapms.
HILL oTBevaeT 33 opraHmM3aLmo

N KOOPOMHALMIO AENO3UTaPHON
CUCTEMBI, Y4ET NPaB COBCTBEHHOCTU 1
MHbIX MPaB Ha LeHHble ByMaru, a Takxke
PErnCTPALLUIO CAEMOK C LLEHHBIMU
BymMaramu. Ero yHKLMM BKAKOYAOT
OenosnTapHoe obcnyKmMBaHue,
KIWPWHT, YCIYrW HaLMOHAaMbHOMO
HYyMepaLMOHHOrO areHTCTBa,

BEEHNE PEECTPOB, a TaKkKe GYHKLMY
WNCMOSTHUTENS W MNATEXHOrO areHTa.

PerynatopHas apxMTeKTypa pbiHKa
LeHHbIX Bymar AsepbaingykaHa HOCUT
OTHOCUTENBHO LLEHTPaNM30BaHHbIN
xapakTep. LleHTpanbHbIn 6aHK
AsepbanpyaHckon Pecnybnmkm
(LLBAP) BbICTYyMaeT rocynapcTeeHHbIM
perynatopom boHO0BOM BUPKM K
PbIHKA LeHHbIX Oymar 1 obnagaet
MOMHOMO4YMSAMU MO YCTAaHOBMNEHWIO
npaBun GYHKLMOHUPOBAHMS

PbIHKA, BK/OYas BOMPOCH! yHacTus
MHOCTPaHHbIX KOMMaHui. Mpwu

3TOM 011 MHOCTPAHHbIX IMCTUHTOB
COXPaHAOTCS OTAENbHblIE OCOBEHHOCTU
perynpoBaHmns. OCHOBHbIE MpaBuMna
nuctuHra OB, yTBepxpeHHble 28
okTa6ps 2021 roga, He perynmpyroT
JIMCTUHT MHOCTPAHHBIX KOMIaHMINA.
NHOCTpaHHbIe SMUTEHTHI,
MaHMpPYoLLLME obpalLleHne CBOMX
LLeHHbIX OyMar Ha BHYTPEHHEM
PbIHKE, OOKHbI MOYYUTh

63 Baker McKenzie, 2024

ceptudukat LIBAP B cooTBeTCTBUM
C NpaBuIaMmn O0BPaLLEHNS LLEHHbBIX
ByMar MHOCTPaHHbIX SMUTEHTOB,
yTBepxaeHHbIMM B 2000 ropyss.

BayKHbIM OPUEHTMPOM TEKyLLLEro 3Tarna
passuTus aengetcs CTpaTterus passmTms
BDB Ha 2024-2026 rogpl, koTopas
3aKpennseT 6onee CTPYKTYPUPOBaHHbIN
NOOXOL, K PACLUMPEHUIO MPELATIOKEHNS
LLeHHbIX OyMar 1 MHBECTOPCKOM 6asbl

BO BCEX CErMeHTax pbiHka®*. CTpaTermns
OENaeT akLeHT Ha B3aMMOCBA3aHHbIX
npuopuTeTax: MOBbILLEHNN FOTOBHOCTM
3MUTEHTOB K BbIXOMY Ha PbIHOK,
pacLuMpeHnn 0oCTyrna MHBECTOPOB

1 Pa3BUTUM UHCTUTYLLMOHANBHOTO
noTeHuMana.

B sToM KoHTekcTe Nporpamma
JINCTUHIOBOrO KOHCYSbTUPOBaHMS
(Listing Advisory Program) u
nyOnUYHO OOCTYMHbIM KanbKynaTop
amuTeHTa (Issuer Calculator)
BbICTYMAIOT B KAYeCTBE MPaKTUYECKMX
WMHCTPYMEHTOB, NMOALEPKMBAOLLLMX
Lenu cTpaTeruum. B coBoKymHOCTY OHM
YKa3bIBAIOT Ha LeNeHanpPaBneHHyo
PabOoTy MO CHUXEHMIO
MHOOPMALLMOHHbIX M MPOLLEAYPHbIX
6apbepOB 415 MOTEHLLMAMbHbIX
SMUTEHTOB 3a CYET MOBbILLEHUS
Npo3payHocTy TpeboBaHMM K
pPasMeLLEHUIO, OXMOAEMBIX 3aTPAT U
PErynsTOPHbBIX MPOLLECCOB, @ TaKXe
NPEeLOCTaBAEHNS CTPYKTYPUPOBAHHOM
KOHCYbTaLLMOHHOW MOAAEPXKKM Ha
MPOTSHKEHMM BCErO LIMKIA TUCTUHTA.

¢ Baku Stock Exchange Strategic Development

Directions for 2024-2026

[TporpamMmMa NUCTUHIOBOro
KOHCynbTUpOBaHUs The Listing Advisory
Program®® nosnuoHnpyeTcs Kak
KOMMJIEKCHBIN MEXaHWU3M MOOAEPXKKM
KOMMaHWN, NIaHUPYHOLLLUX NPMBIeYb
PUHAHCKMPOBaHME Yepes BbIMyCK
LeHHbIx Bymar. OHa HanpagreHa Ha
MOArOTOBKY SMUTEHTOB K TPeOOBaHUAM
COOTBETCTBYIOLLLX CErMEHTOB

PbIHKa, NOBbILLEHME BUHAHCOBON
NPO3PaYHOCTH U COBEPLUEHCTBOBAHME
KOPMOPaTUBHOrO yrpaBneHus.
MNporpamMMa npegycMaTpuBaeT
COMPOBOXOEHNE KOMMaHWUM Ha

3Tanax CTRYKTYPUPOBaHMS BbiMycKa U
pasMeLLLeHNs LeHHbIX ByMar, 4oCTyn

K CETW IKCMEPTOB U SMUTEHTOB,
MeOMNHYIO MOOOEPKKY, a TaKKe
B3aVMMOLENCTBME C MHBECTOPCKOM
6ason.

Kanbkyngtop asMuTeHTa BOb
NpenocTaBaseT nyGnMYHYHO OLLEHKY
PacxXoQoB Ha BbIMYCK W JIMCTUHT B
3aBMCUMMOCTM OT TUMA LEHHOW ByMaru,
06bEMA IMUCCUN, CPOKA NINUCTUHTA

M PBIHOYHOrO CErMEHTA; MPY 3TOM

OH He y4UTbIBAET BO3HArpaxaeHue
aHOoeppanTepa 1 TOProBbie Tapudsbl
B®B, a BbIMyCKM B MHOCTPAHHOW BantoTe
TpebytoT BBOAA AAHHbIX B SKBUBAMNEHTE
asepbanmkaHckoro MarHata (AZN).

% Baku Stock Exchange
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4.3.2

Crpaterus Ha 2024-2026 rogbl onpegenseT pocT BHYTPEHHEro pbiHKa
o6nurau M B KauecTse K/IoUYEBOro npuopuTeTa. B Heit 0603Ha4YeHbI

cnepywuime MHOUKaTuBHbI€ NMOoKa3saTe/in NoTeHL Ma/ibHOro pocrta:

Mo o6nMraLMOHHOMY PbIHKY:

Bobinyck obnuraumi
rOCYAaPCTBEHHbBIX MPEANPUATUM:

CTpaTerus Takxke npenycMaTpuBaeT
pacLUMpeHME yHaCTUS YaCTHbIX
MHBECTOPOB Ha PbIHKE NOKanbHbIX
obnuraunn. MNoTeHumanbHbIN
OOMOMHNTESbHbIM CMPOC OLLEHNBAETCS
B 165 mnH. ponnapos CLUA, nnn 280
MJTH. a3epbarayKaHCKMX MaHaToB,

4YTO OTPAXKAET CTPEMIIEHME NPUBIIEYb
BHYTPEHHWE COepeXeH st HaceneHus B
WMHCTPYMEHTbI PbIHKa KanuTana.

B YacTu pbiHKa aKLmi cTpaTerms
OPUEHTMPOBAHA Ha paclLMpeHue
y4acTUsa MHBECTOPOB 1 GOPMUPOBaHNE
nopTdens NoTeHLManbHbIX CAEMOK,

a He Ha KpPaTKOCPOYHOEe yBenmnyeHne
obbemoB. OHa NpegycMaTpmBaeT
MepbI MO YNPOLLEHUIO JOCTYNa
PO3HMYHbIX MHBECTOPOB Yepes bonee
TECHYIO MHTErpaLLMio ¢ BaHKaMm U1
NMOCPEAHMKAMMU, @ TaKXKE MOOAEPKKY
IPO yacTHoro cekTopa yepes
afpecHble MexaHW3Mbl cogencTams. B
Ka4ecTBe MHOMKATUBHBIX OPUEHTMPOB
0603Ha4YeHbl MOTEHLMabHbIN POCT
MHBECTULLMM BU3NYECKUX WL B
akumm Ha 97 mnH. gonn. CLUA,

nnn 165 MnH. azepbaaykaHCKnxX
MaHaTOB, a TaKXe yBendeHne
PbIHOYHOW KamMTanmsaLmm 3a cHeT
IPO vactHoro cektopa go 500 MnH.
asepbarimyKaHCKMX MaHaToB, Uu
oKkono 294 mnH. ponn. CLLUA. 3T1o
OTPaXKaeT aKLUEHT Ha MoCTENEHHOM
pacLUMpPEHUM COCTaBa NyGInUYHbIX
KOMMaHWK1, @ He Ha BbICTPOM
HapaLLMBaHMM MacLUTAbOB PbIHKA.

YyacTme MHCTUTYLMOHASbHbIX
MHBECTOPOB:

BakHbIl aKLEHT cTpaTernm

— HEOBXOOMMOCTb PA3BUTUS
MHCTUTYLMOHANBHOIO NOTEeHLMana
camom Bupxu: obHoBEHNE
OpraHM3aLLMOHHON CTPYKTYPbI U
KOPMOPaTUBHOrO yrpaBneHus,
umdpoBm3aLms 1 IT-MHbpPacTpyKTypa
(3aBepLueHMe Mody el Toprosoi
CcUCTEMBI, co3aaHne eguHomn 6asbl
TOProOBbIX AAHHbIX).

MopepHu3aLms nHPPaCTPYKTYpPbI
TaKXKe NMPUHeCNa oLy TUMble
pe3ynbTaThl B MaHe MOBbILLEHWS
onepaLmMoHHOM 3POEKTUBHOCTY.
CornacHo nocneaHmMM PbiIHOYHbIM
OaHHbIM, obHoBMeHE SNTEKTPOHHbIX
TOProBbIX M1aThOPM MO3BONMMIO
COKPATUTb TPaH3aKLMOHHbIE
N3OEPXKKM MPUMEPHO Ha 35% 1
obecneymno BO3MOXKHOCTb PacHETOB
B PEXMME PeanbHOro BPEMEHM.
NHTerpaums ¢ MexxayHapOaHbIMM
KIMMPWHIOBbIMK CUCTEMaMU
LOMOSTHUTENBHO CMOCOBCTBOBaNa
Pa3BUTUIO TPAHCTPAHUYHbIX
MHBECTULMOHHBIX MOTOKOB,
pacLUMPUB JOCTYNHOCTb PbIHKa AS
MHOCTPAHHbBIX UHCTUTYLLMOHANBbHbIX
YYaCTHUKOB M MPMBIV3MB
MHbPACTPYKTYPY BHYTPEHHErO PbIHKA
K MeXAyHapoaHbIM onepaLMoHHbIM
CTaHOapTame®.

% Baku Stock Exchange Trading Volume Surges
156% - Caucasus business journal, 2025

Bbimyck KopriopaTmeHbIX
obnuraumm:

BMmecTe ¢ TeM MpaKTuKa pbliHKa
MOKa3bIBAET, YTO OTAE/bHbIE ST1IEMEHTHI
CTPaTErnm No PasBUTUIO KaHaNOB
LOCTyMa yxKe peanusytoTcs. B
YaCTHOCTM, psig BaHKOB Havan BHEOPATH
pasgenbl «MHBeCTULLMN» B CBOU
MOBUIIbHbIE MPUNOXEHUS, obecrnednBas
PO3HUYHbBIM MHBECTOPaM bonee
YAOBHbIM OOCTYN K MHCTPYMEHTaM
pbIHKa KanuTana.

Mo cocTosiHUIo Ha oKTA6pb 2025

rofa ceMb KOMMaHWM 3aBepLLINIIM
repBuYHbIe MyBMYHbIE Pa3MeLLEeHs
aKLMM 33 paccMaTpUBaEMbI Mepuom, 1
B COBOKYMHOCTU NPMBAEKU OKOMO 340
mnH. gonn. CLLUA . Hosble nnctuHrn
ObINKM COCPenoTOHEHb! B CEKTOPAaX
TEXHOJIOMMM, TENEKOMMYHMKALLMM

1 GUHAHCOBBIX YCIIYT, YTO
CNOCOBCTBOBASIO YBENUYEHMIO
COBOKYMHOM PbIHOYHOM KanmTanmMsawmm
00 18,4 mnpg. ponn. CLLAY.

67 Baku Stock Exchange Trading Volume Surges
156% - Caucasus business journal, 2025
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OB30P PbIHKA
AKLLINI

PbiHOK akuuM A3ep6anaykaHa OCTaeTcs OTHOCUTENTbHO HEerny60KuM, ogHaKo
Crtparterus passutusa bPb Ha 2024-2026 rogbl ykasbiBaeT Ha 60/1ee aKTUBHbIN
nopxop, K pasBUTUIO 3Toro cerMeHTa. BOB xapakTepusyet 2024 roa’® kak Ba)KHbIN
3Tan Ang pbiHKa akU Ui, CBI3aHHbIN ¢ nepBbiM IPO B uctopumn Asep6ainprkaHa

M 3anyCKOM AMUCTAHLLMOHHOMN TOProB/N aKLLMSIMU HA BTOPUYHOM PbIHKE. 3TH
M3MEeHEeHUs UMEIOT NPUHLMNUANbHOE 3Ha4YeHUe, MOCKO/NbKY OHM HarnpaB/ieHbl Ha
npeoponeHue AByX A0/rOCPOYHbIX OFPAaHUYEHUN: OFPAaHUYEHHOrO NpPeaIoXeHuUs
HOBbIX 3MUCCUOHHbIX UHCTPYMEHTOB U HEA,0CTAaTOYHO Pa3BUTbIX KAHANOB JoCTyna
ANS PO3HUYHbIX MHBECTOPOB.

Crparterus Ha 2024-2026 rogbl 3aKpenigeT 3To HanpaBleH1e, paccMaTpuBas pasBuTmue
PbIHKa aKLUI KaK BOMPOC PacLUMPEHMUS y4acTUsi MHBECTOPOB U GOPMUPOBAHMUS NPEAIOKEHUS
HOBbIX 3MUCCUM, @ HE TOJIbKO KakK 3afavy pa3BUTUS TOProBon MHPPaCTPYKTypbl. B yacTu
PbIHKa aKLUI CTpaTerus NnpeaycMaTpMBaeT HECKOJIbKO OCHOBHbIX 6/10KOB Mep:

B L,esloM pbIHOK aKu Ui Asepb6ang)kaHa MOXXHO OXapaKTepPM30BaTb KakK
HaxoasLWUNCSA Ha PpaHHEM 3Tane Pa3BUTUS, HO UMEIOLLLUN CTPaTErM4Yeckuin
npuopuTtet B noBecTtke BPB. OH Bce eLue orpaHUYEH Mo YUCTy KOMMAHUMN
B JINCTUHrE U rny6uHe BTOPUYHOIO pblHKA, OQHAKO NoaaepXXMBaeTcs
CTPYKTYPUPOBAHHOWN MHCTUTYLLMOHAIbHOW MPOrpaMmMon,
OPUEHTUPOBAHHOW Ha pacLUMPEHUE PO3HUYHOIO A0CTYyMa Yepes
6aHKOBCKME KaHaslbl, MOBbILLEHNE FOTOBHOCTU SMUTEHTOB U Pa3BUTUE
KOPMOPAaTUBHOrO YMNpaB/ieHUs, a TaK)Xe YyCKopeHue $opMUPOBaHUS
noptdens noreHuuanbHbix IPO.

s

%8 Baku Stock Exchange % Baku Stock Exchange Strategic Development
Directions for 2024-2026
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OB30OP OOJITOBOIO

PbIHKA

4.5.4

B AsepbanpykaHe 0onroeble
NHCTPYMEHTbI UICTOPUYECKK Obinn Bonee
Pa3BUTbIM CETMEHTOM BHYTPEHHEro
PbIHKA KanuTana no CPaBHEHMUIO C
PbIHKOM aKumMi. Takas CTPyKTYPa

B LLEJTIOM COOTBETCTBYET MOLESIN,
XapaKTePHOW A5 PSAa PbIHKOB
permoHa, roe akTMBHOCTb Ha PbIHKE
MHCTPYMEHTOB C GUKCUPOBAHHOM
[OXOAHOCTbIO BO MHOIOM
GOPMUPYETCS 3a CHET CyBEPEHHbIX
1 KBA3WCYyBEPEHHbIX BbIMYCKOB,

a TaKXXe y4acTtn4a 6aHKOBCKOI'O
cektopa. Ctpaterms bOBb Ha 2024-
2026 ropbl onpepenseT passutme

% Baku Stock Exchange Strategic Development
Directions for 2024-2026

PbIHKa 06UraLLMiA Kak OgMH 13
KMOYEBbIX MHCTPYMEHTOB YKPEnneHus
BHYTPEHHErO PbIHKA KamuTana.

Cpefy OCHOBHbIX HaMPaBAeHWN
0603Ha4eHbI PacLLUMpPEHME BbIMyCKa
obnuraumit rocyoapcTBEHHbIMMU
NpPeanpUaTUIMU, yKpenneHue 6asbl
MHCTUTYLLMOHASIbHBIX MHBECTOPOB,
BK/IOYas BaHKM, CTPaxoBble KOMMaHUu,
MOTEHLMANbHO yrpasnstoLL e
KOMMaHWM U MEHCUOHHbBIE MEXAHWU3MBI,
a TakXKe pasBUTME KOPMOPATUBHOMO
pblHKa 06IMraLmi Kak KaHana
dMHaHCMPOBaHWS PeanbHOro CexTopa
SKOHOMMUKMN®,

70 SOCAR’s “Green Bonds” Commence Trading
on the Baku Stock Exchange - AzFen, 2025

B MapTte 2025 ropa «3eneHbiex»
obnuraumm SOCAR Havanu
0BpPaLLATECSH Ha BTOPUYHOM PbIHKE
BakmHcKoM GoHO0BOW BUPXKMK, CTaB
NepPBbIM MHCTPYMEHTOM TaKoro Tuna
Ha BHYTPEHHEM PbIHKE . DTOT BbIMyCK
pacLUMPSIET NMMHENKY OOMrOBbIX
MHCTPYMEHTOB U MOAOEPKMBAET
PasBUTME CEMMEHTA YCTONYMBOrO
durHaHcKpoBaHua. OH Takxke
onunpaeTcs Ha ChopPMUPOBaHHYtO 6asy
mHeecTopos B obnuraumm SOCAR,
KoTopble obpaLatotcs Ha BB ¢ 2016
rofa, YTO MOXET CO3OaTb OCHOBY A/
OanbHENLLIEro pasBnTUS TEMaTUHECKMX
n ESG-MHCTpyMEHTOB.

NcTourumk: Baku Stock Exchange

[ocypapcTteeHHble Obnuraum
LleHHble Bymarn LIBAP

® Hotbl LIBAP

® KopropaTtuBHble LLeHHble Bymaru

® Vinote4yHble obnuraumm
@ PEMO

2021 2022

2023

2024 1M 2025

Pacnpegenetrye obbema TOPros

Ha BaxkunHckon doHaoBOM BUpKe
MOKasbIBAET, YTO OCHOBHAsH aKTUBHOCTb
NPUXOONTCS Ha UHCTPYMEHTI
YNpaBaeHus NMKBUAHOCTBIO U
MHCTPYMEHTbI FOCY4apPCTBEHHOrO
CEKTOPA, TOrAa KaK MHCTPYMEHTbI
NPUBIEYEHNS KanuTasna YacTHbIM
CEKTOPOM MOKa GOPMUPYIOT MEHbBLLIYIO
4acTb TOProBoM akTMBHOCTW !, Ha
MPOTSKEHMM PACCMATPUBAEMOrO
nepuopa onepauum PEMO n
MHCTPYMeHTbI LleHTpanbHoro 6aHka
bOPMUPOBaNU 3HAYUTESBHYIO YaCTb
obbemMa TOPro. , HTO yKa3biBaeT Ha

MpuMeyaTenbHOM 0CO6EHHOCTbIO CTPATErMYECKOrO MNilaHa SIBASIeTCS HaJIMune OLLEHOK
«PbIHOYHOrO NOTEHLUana», MPUBA3aHHbIX K AaHHBIM MHULMATUBAM (MporHo3npyembix 6uprken c
OroBOPKOM O BO3MOXHOM OTKNOHEHUUN HAKTUYECKUX PE3Y/bTaTOB OT OXUJAEeMbIX)’S:

MNoTeHuman pocta 06bEMOB
obnuraunm FOK:

npeobnagaHue onepawmi, CBA3aHHbIX
C yNpaBneHneM NMKBULHOCTbIO
6aHKOBCKOrO CEKTOPA M OEHEXHO-
KPEeAUTHOM MOMMTUKOM, Had, BTOPUYHOMN
TOProBsen KOPNopPaTUBHbLIMI LEEHHbIMM
6ymaramu. O60poT rocypapcTBEHHbIX
obnuraumi nocrepnoBaTeslbHO
yBenu4usasncs, ocobeHHo B 2023-
2025 ropax’3, oTpaxas pacTyLLyrO
POSb BHYTPEHHMX O,OMrOBbIX
MHCTPYMEHTOB B rOCYAapCTBEHHOM
dUHAHCMPOBAHUK U Hanudme
YCTONYMBOrO CMPOCa CO CTOPOHI
BHYTPEHHWX MHBECTOPOB. B TO e
BPEMS KOPMOPAaTMBHbIE LieHHble ByMari

[MoTeHuman MHCTUTYLLMOHa TbHbIX
MHBECTOPOB!

M MNOTEYHblE OBAMraLLMM OCTaOTCS
CTabUNbHBIMW U OTHOCUTENBHO
HebOobLUMMMK MO 0BBEMY TOProB’™, 4To
YKa3blBaeT Ha MOKa OrpPaHNYeHHYIO POosib
PbIHKa KanuTana B GUHaHCUPOBaHWK
MHBECTULLMIA YaCTHOrO CEKTOPA.

TaKknM 06pasoM, 3Ha4YUTENbHBIN POCT
COBOKyMHoro obopota B 2023-2024
rogax crnefyeT paccMaTpuBaTb Npexae
BCEro Kak pe3ynbTaT MoBbILLEHNS
aKTMBHOCTUK B cermeHTax PEMNO un
MHCTPYMEHTOB rOCyAapCTBEHHOMO
cekTopa’.

MoTeHLMan pocTa 06bEMOoB
KOPMOpaTUBHbIX 0Bnuraumii:

CTpaTerus akLLeHTUPYET BHUMaHWe Ha
dopPMMPOBaHMK CNpoca Ha obnuraumm
CO CTOPOHbI PUIUYECKMX TNLL,

BK/tOYas MHDOPMALLMOHHbIE KaMMaH WM
1 TEMATUYECKME MEPOMPUSATUS.
OpUEHTUPOBOYHAsA OLLEHKa NoTeHLMana
PO3HUYHbBIX MHBECTOPOB COCTaBMAET
okono 165 maH. gonn. CLUA, unu

280 M1H. azepbarayKaHCKMxX

MaHaTOB, YTO YKa3blBAET Ha Hanu4me
HEeWCnob30BaHHOrO MoTeHuMana
BHYTPEHHWX COEPEXeHNN A5 Pa3BUTUS
CMpOoCca Ha MHCTPYMEHTbI PbIHKa
KanuTana.

B nybnukaumsx oktsbps 2025 ropa
OTMEeYasncs 3Ha4YUTENbHbINM POCT
obbeMa Topros Ha BPB 3a nepsbie
Tpw kBapTana 2025 roga, npu 3ToM
pPa3MeLLEHNS rOCYAapPCTBEHHbIX
oBnUraLLmMin 1 ypoBeHb X LOXOQHOCTU
BbIOENANNC KaK OAMH U3 KITFOUYEBbIX

7' Capital Market Insights of Azerbaijan -
Baku Stock Exchange, November 2025

72 Capital Market Insights of Azerbaijan -
Baku Stock Exchange, 2024

’* Capital Market Insights of Azerbaijan -
Baku Stock Exchange, 2023

HaKTOPOB PbIHOYHOM aKTUBHOCTI .

BbInycKkm rocy0apcTBEHHbIX 06MraLL M
COBOKYMHbIM 06 BEMOM OKOSO 2,3
Mnpg. gonn. CLUA npuBneknn kak
BHYTPEHHMX, TaK U MHOCTPAHHbIX
nmHBecTopoB. CpemHeCcpOoYHble
CyBEpPEHHble 0bnuraL M ToproBanmcs
C 0OXOOHOCTbIO OT 6,85% Mo
OBYXNeTHUM Bymaram o 7,8% no
TpexneTHum bymaram’®. [oxogHOCTb
CyBEPEHHbIX €BPOOBAMTraLMiA MO
COCTOSIHWMIO Ha KOHeL, okTs6ps 2025
rofa cocTasnsna B cpegHeMm 4,8%7°
4YTO OTparkasno bonee BnaronpuaTHoe
BOCMPUSATUE CYBEPEHHOMO KPEOUTHOIO
NPOdUAS N OTHOCUTENBHO CTaBUIIBbHYO
MaKpPO3KOHOMMYECKYIO Cpedy. TakoM
npodusb Crpoca NoATBEPKAAET

pPOJb OOMTOBOrO PbIHKA Kak Hanbornee
PYHKLLMOHANBHOMO 1 TMKBUAHOrO
CermMeHTa BHYTPEHHErO PbIHKa

7% Capital Market Insights of Azerbaijan —
Baku Stock Exchange, 2022

> Capital Market Insights of Azerbaijan -
Baku Stock Exchange, 2021

6 Baku Stock Exchange Strategic Development
Directions for 2024-2026

KanuTana, XoTsi ero AMHaMmKa no-
NpeXHeMy BO MHOrOM CBs3aHa C
NoTPEBHOCTAMU BUCKANBHOTO U
roCcynapCTBEHHOTO GUHAHCUPOBAHMS.

C TOYKM 3pEHMS CTPYKTYPbI TPaeKTopus
Pa3BMTUS AOMTOBOrO PbIHKA BbIFNSANT
bonee onpenenéHHom no cpaBHEHUIO

C PbIHKOM aKLMI: AzepbanmKaH yxe
pacnonaraeT MHCTUTYLLMOHANbHbIMM
«AKOPSIMU» B NMLLE BAHKOB M SMUTEHTOB
roCy[mapCTBEHHOrO CEKTOPA, a
cTtpaTerns bOb HanpasneHa Ha
pasBUTME 3TUX FKOPEN B MPOrpaMmel
pErynsapHbIX Pa3MeELLEHNN 1
pacLmMpeHne 6asbl MHBECTOPOB,
NMOLAEPKKMN SMUCCUK, GUHAHCOBOTO
MPOCBELLEHMS N CUHXPOHM3ALLMM
NHOPACTPYKTYPbI Mexay 6aHkamu,
nocpegHukamm m HOLL.

77 Baku Stock Exchange Trading Volume Surges
156% - Caucasus business journal, 2025

8 Baku Stock Exchange - Q3 2025 Bulletin on
Azerbaijan Capital Market Insight

79 MidLincoln Research
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MEXYHAPOOHbBIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PbIHKM KAMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXKAHE:
MEPCMEKTVBbI M TPEHbI

4. PETMIOHAJIbHBI OB30OP:

Y3BEKWCTAH, KbIPIbI3CTAH, A3EPBAMOXAH

OIrPAHUYHEHUSA PbIHKA
N TPAEKTOPUA

PA3BUTUA

i
o 75 1 (|

K knto4yeBbiM OrpaHN4YeHUsAM OTHOCATCS:

IS

npwv HebOSIbLLIOM

Yncre KOMMaHWM B
JIMCTUHTE N HU3KOM
COOTHOLLIEHWW PbIHOYHOM
KanmTanmsaumm K BBI
aKLMW MOKa UrpatoT
OrPaHUYEHHYO POSTb

BO BHYTPEHHEM
dopMH1poBaHUM
KanuTana.

' HecMoTp4 Ha Hanudne

perynmpoBaHus obpaLLeHus

- MHOCTPAHHbIX LLEeHHbIX

OyMar Ha ocHose bornee
paHHKX Hop™M LIBAP u
npouenypbl cepTndmnkaLLmm,
Baker McKenzie yka3biBaeT
Ha coxpaHstoLLecs
MPaKTU4ECKKNE BOMPOCHI,
CB$3aHHblE C MPUMEHEHMEM
OENCTBYIOLLLMX MPaBuU U
OTCYTCTBMEM MpPELLEAEHTOB
MHOCTPAaHHbIX Pa3MELLEHUN.
STO MOXKET COePXKMBaATbL
PasBUTME TPAHCTPAHNYHbIX
NPOAYKTOB K Bonee LUMPOKoe
y4acTne MHCTUTYLLMOHAMbHbIX
NHBECTOPOB.

CTpaTerns passuTUs
yOenseT oTaensHoe
BHUMaHWE PacLUMPEHMIO
WNHCTUTYLLMOHANBHOIO M
PO3HUYHOrO y4acTust. TO
YKa3blBaeT Ha NpUOPUTET
amBepcudmKaLLmm
MHBECTOPCKOW Hasbl

M NOCTENEHHOTO
dopmMurpoBaHus Bonee
YCTOMUYMBOrO CAPOCa Ha
MHCTPYMEHTbI PbIHKa
KanuTana.

cTtpaterns bOb
npenycMaTpuBaeT
COBEpPLLIEHCTBOBaHME
opraHmMsaLMoHHOM
CTPYKTYpPBbI,
LUMbpoBM3aLMLO,
passuTme IT-
MHbPACTPYKTYPBI,
BKJTKOYas CUCTEMBI
TOProBbIX OAHHbIX, @
TaKXKe yKpenneHue
MPaKTUK yNpaBneHus
puCKaMu. ITn

Mepbl GopMUPYLOT
WNHCTUTYLLMOHAMNbHYHO
OCHOBY A5 6onee
aKTUBHOTO y4acTms
SMWUTEHTOB U MHBECTOPOB
no Mepe PasBUTUS PbIHKA.

AHanus nokasbiBaeT, YTO UHOCTPaAHHbIE UHCTUTYLLMOHA/IbHbIE MHBECTOPbI YBENTUYUIIN BIIOXKEHUS

B asepbairipykaHCKue LeHHble 6yMaru Ha 78% Ha PpoHe HaCTUHHOro CMSIrHEHUs! BarntoTHbIX
orpaHu4eHnit LIBAP 1 noBbILEHUsI perynaTopHOM Npo3padHocTu®. [lancHenllee pasBuTme poiHKa
MOXET ObITb MOAAEPKAHO BIXOLOM HOBbLIX KOPMOPATUBHbLIX SMUTEHTOB M MIAHUPYEMBIMU PA3MELLLEHUSAMMU
rOCYHapPCTBEHHbBIX MHPACTRYKTYPHbIX 06Mra B8 20

19
O rod [lpoun OM 10 OCPO4YHbIN e

] e ]

HecMoTps Ha 0603Ha4YeHHbIe OrpaHUYeHM s, AarnbHeNLLee pa3BUTHE PbIHKA KanuTana
Asepbalip)kaHa UMEeT JOCTaTOYHO CTPYKTYPUPOBAHHbIN KOHTYP, MOCKOJIbKY onupaeTcs
Ha JopoXHYyto KapTy B®B Ha 2024-2026 roppbl. CTpaTerus npepycMaTpmBaeT
rnocnepoBaTesibHble Mepbl MO HECKOJIbKUM HarnpaB/iIEHUSM:

N

A

B L,enom, HecMoTps Ha OrpaHUYEHHYHO LUMPOTY PbiHKa 1 GOPMUPYIOLLLYOCS IMKBUOHOCTb BTOPUYHOIO PbIHKA,
00poxHasa kapTta BOB Ha 2024-2026 rofpl 3a4aeT KOMMIEKC MHULLMATUB MO PasBUTUIO Basbl SMUTEHTOB,
PACLUMPEHMIO YHACTUS MHBECTOPOB U MOBbILLUEHWIO ONMEPaLLMOHHON TOTOBHOCTM PbIHKA.

80 Baku Stock Exchange Trading Volume Surges
156% - Caucasus business journal, 2025
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MEXOYHAPOLHbIV GUHAHCOBbIN LIEEHTP «<ACTAHA»

PbIHKM KAMMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXAHE:
MEPCMEKTVBbI M TPEHbI

CPABHUTE/IbHbIU

AHAJIN3: BbETHAM,

OAS U NOJIbLUA

22%

OTHoOLLEHME PbIHOYHOM KanuTanusauum
akuui KasaxcraHa k BBIM B 2024 ropy —
KnaccupuumMpyeTcs Kak NorpaHUYHbIN
PbIHOK

114

81 6 mnpga. gonn. CLLUA

PbiHo4Has kanuTanusaumsa PoHposon
Oupxu Aby-[abu Ha koHel, 2024 ropa,
rno cpaBHeHuto ¢ 204 mnpg ponn. CLLUA B
2020 ropy

71 mnH. ponn. CLLUA

O6bEM BEHYYpPHOro GUHAHCMPOBaHUSA B
KasaxcrtaHe B 2024 ropy — HaMbonbluui B
LleHTpanbHoOM A3uu 3a 3TOT rog,

CeHTa6pb 2026

Bctynaet B cuny peknaccudpukaums
BbeTHama no Bepcum FTSE ¢
NOrPaHUYHOro 0 BTOPUYHOIO
[pa3BMBAOLLLETOCS PbIHKA

Tpy MeXxxpyHapoOHble TPaeKTopum —
BbeTHam, OAD u lMonblwa — HarnagHo
AEMOHCTPUPYIOT, KaK PbIHKU KanuTana
3BOJTIIOLLUOHUPYIOT OT MOFPAHUYHOIO NN
pa3BuBaloLLLEerocs ctatyca Kk 6onee rny6okom
MHTErpauum v noBbiLLEHUIO KJlAaccndpuKaumm B
rno6anbHbiX MHOeKcax. O6LLMN 3HaMeHaTeNb
— He pasMep PbIHKA, @ KAYeCTBO UMHCTUTYTOB,
HapEXHOCTb PacYE€TOB, AOCTYMHOCTb

019 UHBECTOPOB M NoCNeJoBaTelbHOCTb
perynuposaHus. NpuMep Monblun Hanbonee
rnokasarteneH gnsa KasaxcraHa: HecMoTps Ha
COOTHOLLUEHWE PbIHOYHOM KanuTanmsaumm

K BBl B 21,5%, npakTU4eCcKn ngeHTn4Hoe
Ka3axCTaHCKOMY nokasaTesto B 22%, NMonbLua
KnaccnouumpyeTcs Kak pasBUTbIN PbIHOK.
PasHuLa 3akntoYaeTcs B onepaumMoHHOMN
3pPEenocTU N COOTBETCTBUU PETyNSITOPHbIM
CTaHpapTaM, a He B SKOHOMUYECKOM

MacLuTabe.
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PbIHKM KAMMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXAHE:

MEPCMEKTVBbI M TPEHbI

5. CPABHUTE/IbHbIM AHAM3: BBETHAM, OAS M MOSbLLA

KJTACCUDUKALINS

5

CTPAH NO BEPCUWU FTSE

RUSSELL

FTSE Russell, Bepyuiin MupoBon npoBangep MHAEKCOB, KaccudULLMPyeT PbIHKU
KanuTana CTpaH MNo YeTbIPEéM KaTeropusM Ha OCHOBE JOCTYMHOCTU PbIHKA, ero
pa3Mepa, TIMKBUAHOCTU U CTAaHAAPTOB KOPMOPATUBHOIO ynpaBneHus. [JaHHble
KnaccudpurKaL UM LUMPOKO UCMOJb3YIOTCH MEXAYHAaPOAHbIMU MHBECTOPAMU U
MHOEeKCHbIMU poHAaMU ang GOopMUPOBAHUSA NopTdeENbHOro pacrnpepeneHus
nocTpoeHus 6eHYMapKOB.

YeTbipe KaTeropum:

3Ha4yMMocCTb Knaccupumkaumm

Knaccuédukaumm ctpaH FTSE Russell o6HoBnsitoTCa exkxerogHo
Mo UTOraM BCECTOPOHHEro aHann3a PbIHKOB KaXK[,0M CTPaHbl.
MN3MeHeHus B knaccudpmKaL,Mm MOryT OKasbiBaTb CyLLLECTBEHHOE
BJIUSIHWE HA MOTOKU MHOCTPAHHbIX UHBECTULL UM, BKJIIOYEHUNE B

UHAOEKCbI U rno6aany|o y3HaBaeMOoCTb:

L

HebonbLUMe, MeHee
OOCTYMHbIE PbIHKK

¢ bopMupytoLLencs
MHPPACTPYKTYPOM,

Bonee 3perble Mo CPaBHEHUIO
C MNOrpaHM4YHbIMU PbIHKaMMU,

chopMMpoBaBLINECS
PbIHKM C Pa3BUTOMN

BbICOKONMMKBUAHbIE,
MOMHOCTLIO OOCTYMHbIE
PbIHKK C NepesoBow
PErynaTopHoOM m

()

NoBbilLeHWe cTaTyca

C MOrpPaHNYHOro

00 BTOPUYHOTO
Pa3BMBAOLLLETOCS

PbIHKa MOXET YBENUYNTb
MPUTOK MEXAYHAPOLAHbIX
nopTdenbHbIX
MHBECTULLMM MO

Mepe TOoro, Kak
VHOEKCHbIE GOHObI U
WMHCTUTYLMOHabHbIE
VHBECTOPbI

([

MoHWKeHMe cTaTyca
WK UCKNIOYEHME 13
MHO,EKCOB CMOCOBHO
CHU3UTb Y3HABAaEMOCTb
N NMUKBUOHOCTD,

4YTO NomYEpPKMBaET
BaXXHOCTb NoAnepKaHus
CTaHOAPTOB
KOpMopaTMBHOIO
yrnpasneHus,
NpPOo3paYHoOCTH U
onepaLLmMoHHbIX

perynsTopHOM 6a30 1 XapaKTepusyoLLmMecs perynatopHol 6a3oi, OMNepaLMOHHO

MEXaHWU3MAMU 3aLLATSI YAYSLIEHHOM NMKBUOHOCTbIO, BbICOKOM MUKBUOHOCTbHIO UHbPACTPYKTY PO

MHBECTOPOB UHCTUTYLLMOHANbHOM W BBICOKMMM CTaHOapTaMm BLICOKMMM CTaHAAPTaMM
MHbPACTPYKTYPOM 1 KOpMopaTMBHOro KOPMOPATUBHOrO
[AOCTYMOM A5 MHOCTPaHHbIX yNpaBneHns, OAHaKo eLé yrpasnenus n
MHBECTOPOB, OfHaKO Mo- He AOCTUrLLME NOMHOro 3HaYMTENbHbBIM yHacTHEM
NPEXHEMY NMEIOLLINE PAA, PasBnTHA MHOCTPaHHbIX MHBECTOPOB
orpaHuyeHu

FTSE Russell oueHuBaeT cTpaHbl no
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HECKOJIbKUM MapaMeTpaM, BK/lo4vad, B \l,
YacCTHOCTU:
[ (] [ [ O
HocTtynHocTb Pasmep n PerynsatopHas OnepauyoHHas MakposkoHoMuyeckas
PbIHKa — NUKBUAHOCTb — cpepa — Ka4ecTBoO MHPpacTpyKTypa — M nonuTu4ecKas
NpPOCTOTa BXOAA PbIHOYHas Hap30pa 3a CUCTEMbI TOProB, cTabuibHOCTb —
015 MHOCTPAaHHbIX KanuTanusaums, PbIHKOM, CTaHAAPTbI KIIVPWHra W obLLas sKoHOMMYecKas
MHBECTOPOB, KO3bULINEHTBI KOPMopaTUBHOroO pacyéToB, BKItOYas NONNTUKA,
OCYyLLLeCTBEHUS obopaynBaeMocTy, yrnpaBneHus, 3aLLmTa 3NEKTPOHHbIE KOHBEPTUPYEMOCTb
TOProB M PenaTpuaLLMmnm  KOMMYECTBO aKTUBHbIX ~ MHBECTOPOB U nnatdopmel, BaNOTbl M MONNTUYECKME
KanuTana, BKto4as LLeHHbIX Bymar u NpPO3pPaYHOCTb ®YHKLMOHANbHOCTb YCNOBWS, BAVSAIOLLME Ha
OTKPbITUE CHETOB, y4acTve MHBECTOPOB LLEHTPaIbHOroO PbIHKM KanunTana
OorpaHn4YeHn4d Ha Oenosntapuna n
MHOCTpPaHHOE NoAKMNKOHeHne K
BNageHne 1 MeXXOyHapOAHbIM
3PPEKTUBHOCTD KacTogomaHam
pacyéToB

KOPPEKTUPYIOT MO3NLMKN  MOKasaTesnen
C Y4€TOM HOBOrO CTaTyca

B paMkax MmeTtopgonoruu FTSE
KasaxcTtaH Ha gaHHbIA MOMEHT
Knaccnuumpyertcs Kak
dopmMupyoLLMACS PbIHOK, YTO

®

[MpepocTaBnss
CTaHOAPTU3NPOBAHHYO
cucTeMy oueHku, FTSE
Russell nossonget
MHBECTOPAM CpPaBHWBaTb
PbIHKK B rnob6ansHoOM
MacLuTabe, oTCnexmneaTtb
MPOrpecc BO BpeMeHM

M NPUHUMATb
0bOCHOBaHHbIE
peLleHms o
pacrnpeneneHmm
AKTMBOB Ha OCHOBE
aHarmM3a 3penocTu U
OOCTYMHOCTU PbIHKOB

peKknaccndpuKaLMm TaKKe BIUSIOT
MeTof[0/IorM4ecKkne oco6eHHOCTU
cuctembl FTSE. MNpu 3TOM oTMevatoTcsa
nosuTuBHbIe warun KasaxcraHa B

OTparkaeT KaK TeKYLLUI yPOBEHb €ro obnacTu yKpenneHusi perynsaTopHom

pasBUTUSA, TaK U MOTEHLMaN pocTa. cpepbl, COBEPLUEHCTBOBAHUS
Mpouecc nepexopa B 605ee BbICOKYIO  PbIHOYHOW MHPPACTPYKTYPbI

KaTeropuro HocuT nocTeneHHbIN

M yNpoLLeH1sa JocTyna ans

XapaKTep 1 MOXKeT 3aHSATb HECKOJIbKO UHOCTPAHHbIX UHBECTOPOB.
NeT, TaK Kak Tpe6yeT cooTBEeTCTBUSA erynsitopbl U MeCTHbile 6Mp)KM

LUMPOKOMY PSIAY KPUTEPUEB U
nopaTBepPXXAEeHUs YCTONYUBOTO
nporpecca B J0/IrOCPO4YHOM

npoaokatoT paboTy no peanusauum
pedopM, 4To cnocobeTByeT
panbHelweMy pasBUTUIO

nepcnekTmuse. ¢$uHaHcoBoro cekTopa 1 co3paet
npepnocbIKK Al NOBbILLIEHUS

HeCMOTpSl Ha TO 4YTO BONPOCHI

cTaTyca CTpaHbl B Knaccudukawumm

ry6uHbI PbiIHKa U IMKBUAHOCTHU FTSE Russell.

OCTaloTCd aKTyaslbHbIMU, Ha npouecc
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5. CPABHUTETTbHbIA AHAMNM3: BBETHAM, OAD M MOJIbLLA
5.2

BbE |

CoBpeMeHHbIN pbIHOK KanuTana BbeTtHama
dopMupoBancs nocTeneHHo, Yepes nocrepgoBaTesibHble
WHCTUTYLUOHAbHblE NPeobpa3oBaHms, a HE B pe3y/ibTaTe
€AVHOBPEMEHHOM BOJTHbl pedopM. DTOT NPOLLECC Havascs
c npeobpasoBaHuUs FOCyAaPCTBEHHbIX NPeAnpUATUA B
IOHepHble 06LLecTB 1996
Obl1a yupexaeH
bIM 6ymaram (SSC)
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99% WMHBECTULLMOHHbIX CHETOB

478.4 mnppg. ponn. CLLUA
NPUHaANeXann PO3HNYHbIM
nHeectopam B 2000 rogy A
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PbIHOYHAA
KAMUTANU3ALMS 204.6 mnpgpa,. ponn. CLUA
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5. CPABHUTETIbHbIN AHANM3: BBETHAM, OA3 U MOSMbLUA

MAKPO3KOHOMUYECKUI

OB30OP

C MHCTUTYLLMOHAMBHON TOYKM 3PEH NS
BbeTHaM npuaepK1Bancs Mogenu osyx
Bupr: GoHpoBas Gupxka XowmnMuHa
(HOSE) cTana oCHOBHOM MAOLLLAAKOM
0151 TOPrOBAM aKLUMAMM KOMMaHMM

C BbICOKOM KanuTanusaumen 8 2000
rofy, a XaHomcKkas GoHmosas bupxa
(HNX) — nnoliagron ons pasmeLl,eHns
OyMar KOMMaHWi MeHbLLIEro pasmepa

1 TOPrOBM rOCY4APCTBEHHbLIMM
obnuraumsmu 8 2005 rogy. C
TeYeHMEM BPEMEHU perynaTopHas
KOHCOMMAALMS M MOOEPHM3aLLNS
MHOPACTPYKTYPbI BblNN HanpasieHsl

Ha CHMXEHME bParMeHTMPOBAHHOCTH

1 NOBbILLEHWE OMNEPAaLLMOHHON
3bPEKTUBHOCTM PbIHKA — Mpexae
BCEro C TOYKM 3PEHUS MHOCTPAHHbIX

BbeTHaM Takke ydpepmn denosutapuii
LeHHbIx Bymar BoeTtHama (VSD) B 2006
rofy, HEOAHOKPATHO NepecMaTpmBan
3aKOH O LieHHbIX ByMarax (B ToM uncne
B 2010 1 2019 rogax) v 3anycTus pPbiHOK
durHaHcoBbIX AepuBaTneos B 2017
rogy B pamkax boree LWMPOKMX yCUnmm
no AMBepcUdUKaLLUN MHCTPYMEHTOB

N YKPEnneHuto GyHKLMOHNPOBaHMS
pbiHKa. Takas nocnenoBaTenbHOCTb
npeobpasoBaHuii BaXKHa TEM,

YTO MO3BOJISIET PAacCMaTPMBaTb
nocrenytoLLee noBblLLEHNE
WMHOEKCHOrO CTaTyca BbeTHaMa Kak
pe3yIbTaT MHOFONETHERO YKPEMIeH!s
PErynaToOPHOM N UHCTUTYLLMOHANBHOM
OCHOBbI PbIHKA, @ He UCKIOYMTENBHO
LMKTNYECKOW AMHAMUKK PbIHKA®.

PBIHK M KAMUTATIA B KASAXCTAHE, Y35EKWMCTAHE, KbIPTbI3CTAHE U ASEPBANOKAHE:
MEPCMEKTVBbI M TPEHbI

MHCTUTYLLMOHAsIbHbIX MHBECTOPOB. NcTouHumk: World Bank

@ BBI1, mnpga. gonn. CLUA
@ PuiHouYHAs KaNWUTanM3aUMs UCTUHIOBBIX OTEHECTBEHHbIX KOMMaHWi, Mapa. aonn. CLLA
@ PuiHouHas KanuTanusaums k BBIM, %

478.4

“ Ry i —
HECMOTPS Ha TO 4TO

drHaAHCOBOE Nocp
Mo-MpeXHeMy QETaBaﬂOCb
| MPenMYyLLLECTBEHHO GaHKOBCKMM.

8 The Emerging Asia-Pacific Capital Markets: 8  GDP (current US$), Viet Nam - 2020 2021 2022 2023 2024
Challenges and Opportunities — World Bank Group
CFA Institute Research Foundation
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https://rpc.cfainstitute.org/sites/default/files/-/media/documents/article/rf-brief/rfbr-apac-capital-markets.pdf
https://rpc.cfainstitute.org/sites/default/files/-/media/documents/article/rf-brief/rfbr-apac-capital-markets.pdf
https://rpc.cfainstitute.org/sites/default/files/-/media/documents/article/rf-brief/rfbr-apac-capital-markets.pdf
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=VN
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?locations=VN
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5. CPABHUTEJTbHbI AHASIA3:
BEETHAM, OA3 U TMOJIbLLUA

OB3OP PbIHKA 522

AKLL

PbIHOK aKku Ui BbeTHaMa UCTOpUYECKN XapaKTepU30BasiCs BbICOKOM

[onein po3HUYHbIX MHBecTopoB — B 2000 rogy 99% MHBECTULLMOHHbBIX
CYETOB NpuHaanexano U3NYECKUM N1MuaM — a TaKXe NepnognyecKnMmn
BCM/IECKaMMW JIMKBUAHOCTU, MPU 3TOM MOAEPHU3ALLUSA PbIHKA OCYLLLeCTBAIsAIach
napannenbHo ¢ 60/1ee LUMPOKUM UHCTUTYLLMOHAJIbHBIM YKpenneHueM®s,

HecMoTps Ha To 4TO POCT abCOMOTHOM PLIHOYHOM KanuTanmMsaummn cam no cebe
He onpepenseT PbIHOYHYIO KnaccuduKkaumto, cuctema FTSE Russell npyupaér
ocoboe 3HaueHue «MHBeCTMpyeMocTu» (investability) — ompenensemolt kak
MPaKTUYeCKast CMOCOBHOCTb MEXAYHAPOOHbIX MHBECTOPOB 3DDEKTUBHO BXOAMTH
B MO3ULLNN, YOEPKMBATL X U MPOBOOUTL PEBANaHCUPOBKY.
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% The Emerging Asia-Pacific Capital Markets:
Challenges and Opportunities -
CFA Institute Research Foundation
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PbIHKA

®duHaHcoBas cucteMa BbeTHaMa ocTaéTcs npemMyLL,ecTBEHHO 6aHKOBCKO-OPUEHTUPOBAHHOM.
FocypapcTBeHHble 06/1MraLum CoCcTaBNsIOT OCHOBY BHYTPEHHUX PbIHKOB KanuTasna, BbiCTynas
KaHasnoM 6ropykeTHOro pMHaAHCMPOBaHUS U UHCTPYMEHTOM AJ11 ONepaLUii feHeXXHO-KPeaUTHOM
MOJIUTUKM, TOrAA KaK PbIHOK KOPMOPATUBHbIX 06/MraLMii pa3sBUBasICA SMU30[MUYECKH, @ 3aTEM
COKpaTU/ICsl BCIEACTBUE YIKECTOYEHUS PErYIMPOBaHUS, HarNpPaB/I€HHOro Ha NMOoBbILLEHWEe
MPO3pPaYHOCTU U 3aLLUTbI UHBECTOPOB®,

Capital Markets - The World Bank, 202

L
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https://rpc.cfainstitute.org/sites/default/files/-/media/documents/article/rf-brief/rfbr-apac-capital-markets.pdf
https://rpc.cfainstitute.org/sites/default/files/-/media/documents/article/rf-brief/rfbr-apac-capital-markets.pdf
https://rpc.cfainstitute.org/sites/default/files/-/media/documents/article/rf-brief/rfbr-apac-capital-markets.pdf
https://documents1.worldbank.org/curated/en/099022224202031302/pdf/P176855186fbdd0e8180c114c148e02dc6c.pdf
https://documents1.worldbank.org/curated/en/099022224202031302/pdf/P176855186fbdd0e8180c114c148e02dc6c.pdf
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KINACCUDOUNKALNA PbIHKOB FTSE:

MEPEXOO OT NMNOrPAHNYHOTI O PbIHKA K
BTOPNHHOMY PA3SBUBAKOLLEMYCA U ETO

NOCNEAOCTBNA OJ19 KASAXCTAHA

FTSE Russell nogteepamn peLueHune

0 peknaccudukaumm B 2025 rogy,
YKa3aB, YTO M3MEHEHME MnaHnpyeTCs
K BBELEHMUIO B LENCTBUE C CEHTABPS
2026 ropa B COOTBETCTBUM C rpadnKOM
WUMMAEMEHTALLMN MHOEKCA, OMMCAHHbIM
B MaTepuanax FTSE®. Matepuansi
FTSE Russell no peknaccuoukamm
BbeTHaMa CBMAETENbCTBYIOT O TOM,
YTO MOBbILLEHWE CTaTyCa OTPaXaeT

He CTOMbKO pasMep PbIHKA, CKOMBbKO
€ro LOCTYMHOCTb M OMePaLUOHHYHO
«MHBECTUPYEMOCTb» B COOTBETCTBUMU

BbeTHaM BbINoMHUA BCce
KpUTEpuu ans nonyyvyeHus
cTaTyca BTOPMYHOIo
pasBMBaloLLLErocs pbiHKa

B paMKax CucTteMbl
KnaccupuKaLumum pbiIHKOB aKLUMA
FTSE. B cBoMx MaTepuanax no
peknaccndpukaumm FTSE Russell
ocobo oTMe4aeT crnepgytouime
AOCTUXEeHUn®S:

C CMCTEMOM KNacCUdUKaLLMM CTPaH.
PexknaccnduKauma NpoMcxoamT B TOM
cnydae, Korga cTpaHa COOTBETCTBYET
BCEM KpUTEPUNAM, yCTaHOBﬂeHHbIM
B CucteMe knaccnmburKaLmm pbIHKOB
akumin FTSE (FTSE Equity Country
Classification Framework). Mpwu
OLEHKE MO AaHHbIM KpUTePUaM
Pa3AMYHbIE PbIHKM MOTYT CTaNKMBaTHCA
C OrpaHUYeHUSIMN'B Pa3HbIX
061acTax — B 3aBMCMMOCTM OT MX
l/IHCTl/ITyLLI/IOHaJ'Ith;lX, perynﬁToprlk n
onepaLEMOHH;3|3<xapamepv?@mk. i
{ i - R
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4YTO peknaccudpukaums
nogneXut NnpomMexxyTo4yHomy
nepecMoTpy B Mmapte 2026
ropa. JaHHbIN nepecMoTp
6ypeT cocpenoToUveH Ha:

85 Reclassification of Vietnam from Frontier to
Secondary Emerging Market Status, FAQ

86 FTSE Russell announces results of September
2025 semi-annual country classification review
for equities and fixed income

HecMoTps Ha TO YTO AaHHbIN
pe3ybTaT OTPAXKAET TPAEKTOPMIO,
chopMMpPOBaHHYO Bonee LLMPOKUM
SKOHOMUYECKUM, PErYNSTOPHbLIM U
WNHCTUTYLMOHANbHBIM KOHTEKCTOM
BbeTHama, obbsasneHmne FTSE Russell
0 peknaccnburKkaumm obpatllaet
BHUMaHWE Ha OrPaHMYEHHbIN KPyT
KOHKPETHBIX MEP, UITMIKOCTPUPYIOLLLMX
XapaKTep yny4lleHu onepaLMoHHON
3PPEKTUBHOCTM PbIHKA, OLLEHWBAEMbIX
B PaMKax KnaccudmKaLMOHHOro
npouecca. -

*

7, ST 5

OnbiT BbeTHama BaxkeH ans KasaxctaHa Kak MpuMep Toro, KakK nocnegoBaTesibHble
y/y4LLEHUS PbIHOYHOW MHPPACTPYKTYPbl, BOCTYMNa MHBECTOPOB M ONepPaL,MOHHBIX

npouenyp MoryT NnoBJAUATb HAa UHOEKCHYIO Knaccmbm(au,mo CTpPaHbl. B 3TOM KOHTEKcCTe
MOXXHO BbIAENIUTb HECKONbKO Napannienei:

8 Vietnam’s Upgrade to Emerging Market
Status - The Diplomat, 2025

Peknaccuopmkauus B
cTaTyc BTOPUYHOIO
pa3sBuMBaloLLLErocs pbiHKa,
KaK NpaBuo, ConpsikeHa c
M3MEHEHMSIMU B KpUTEpUaX
BKJ/TIOM€HUS B UHA,EKCD,
CNOCO6HbIMM MNOBAUSATb Ha
pacnpepeneHue KanuTtana.
B yacTHOCTH, BK/IlOYEHME B
umHpekcbl FTSE Emerging:
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https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-faq-document-vietnam-reclassification.pdf
https://www.lseg.com/en/media-centre/press-releases/ftse-russell/2025/ftse-russell-country-classification-september-2025
https://www.lseg.com/en/media-centre/press-releases/ftse-russell/2025/ftse-russell-country-classification-september-2025
https://www.lseg.com/en/media-centre/press-releases/ftse-russell/2025/ftse-russell-country-classification-september-2025
https://thediplomat.com/2025/10/vietnams-upgrade-to-emerging-market-status-explained/
https://thediplomat.com/2025/10/vietnams-upgrade-to-emerging-market-status-explained/
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OA3 5.5

PasBuTtume pbiHka kanutana Aby-[abu TecHo cBsI3aHO C

7
AJOJITOCPOYHOU NMOBeCTKoOMn TNBer D |

HeHePpTSAHOV

MHTEPECHbIN ®AKT

3a nocnepgHue 4 ropa ctapTanbl pernoHa npueneknm 11 mnpg,
ponn. CLLUA — ogHako MeHee 7,5% 13 Hux obecrnevyunnm Bbixop,
MHBECTOpPaM, Npu 3TOM okono 98% BbIXOA0B OCYLLLECTBASANUCD
nocpenCcTBOM YaCTHbIX CAEOK
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OB30OP

531

Mo paHHbiM Oxford Business Group
(2020)88, npomomkatoLmecs
perynsTopHble pedopMbl — BKIOYHas
COBEPLUEHCTBOBAHWE MPaBW/I IUCTUHTA,
MPaKTUK PacKpbITUS MHDOPMALLMM

M PbIHOYHON UHPPACTPYKTYPbLI —
CNOCOBCTBOBAIM MOCTENEHHOMY
yrny6neruo QoHpoBoin bupxkun Aby-
[abu (ADX) n ctumynuposanu 6onee
LUMPOKOE y4acTme KaK NoKasbHbIX, TaK
M MHOCTPaHHbIX MHBecTopoB. ADX,
yuipexaérHas B 2000 rogy B paMkax
paHHWX pedopM pbiHKa KanuTana
OA3, npogosmkana GyHKLMOHMPOBATb
Hapsay ¢ [No6anbHbIM PbIHKOM

MNMabu (ADCGGM 1 B

M

88

Will regulatory reform deepen Abu Dhabi’s
capital markets? — Oxford Business Group,
2020

Oxford Business Group Takxe
yKasbiBaeT Ha bonee MacluTabHble
WMHCTUTYLMOHaNbHbIE pedopMbl 1
pasBUTME BCMIOMOraTeNbHbIX MPaBOBbIX
1 HaO30PHbIX MEXaHW3MOB, KOTOPbIE

B COBOKYMHOCTM CNocobCcTBOBAMM
POCTY ryBWHbI PbIHKA W YCTONHYMBOM
TOProBOW aKTUBHOCTW. B pamMkax
CTpaTErnu, MPUYPOYHEHHON K 25-1eTuto
Co OHa ocHoBaHud, ADX ctaBuT

Lenbto JanbHenuee paclumpeHme
NIMHENKW NMPOLYKTOB, YKPeneHue
MOCTTPENOMHIOBOM MHbPACTPYKTYPbI
1 MOBbILLEHWE Y3HABAEMOCTU

cpeau rnobanbHbix MHBECTOpoB® . B

ORO . ne NATOP e

8 Abu-Dhabi Market ADX: Phoenix Of The Desert
For A Quarter Of A Century - Finews, 2025

KINACCUDOUKALNSA PbIHKA U 5.3.2
MEXOYHAPOOHOE MO3NULMNOHUPOBAHUE

C TOYKM 3peHUS MeXayHapPOLHOro
MO3ULLMOHNPOBAHMS BaXXHbIM 3TArNoM
cTano nosbilleHne pbiHka OAD,
BKtovast ADX, go cTatyca BTOPUYHOrO
pasBuBatoLLLEerocs poiHka (Secondary
Emerging Market) B knaccudukaumm
FTSE Russell 8 2010 rogy. 370 pelleHre  BTOPWYHOIO Pa3BMBAIOLLETrOCS PbIHKA.

OTpaXkano NMporpecc B perynsTopHOm

90
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UAE gets emerging market tag from FTSE
Group - Reuters, 2010
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MPO3PaYHOCTH, PACHETHOM
MHOPACTPYKTYpE U YCIOBUAX OOCTYMNa
MHOCTPaHHbBIX MHBECTOPOB K PbIHKY .
CornacHo 06HOBMEHMWIO CTPAaHOBOM
knaccndukaumm FTSE Russell 3a
2025 rop,, OA3 coxpaHsaoT cTaTyc
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91 FTSE Equity Country Classification September
2025 Announcement
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https://oxfordbusinessgroup.com/reports/uae-abu-dhabi/2020-report/economy/dynamic-progress-ongoing-regulatory-reform-and-developments-support-a-deepening-of-the-market
https://oxfordbusinessgroup.com/reports/uae-abu-dhabi/2020-report/economy/dynamic-progress-ongoing-regulatory-reform-and-developments-support-a-deepening-of-the-market
https://oxfordbusinessgroup.com/reports/uae-abu-dhabi/2020-report/economy/dynamic-progress-ongoing-regulatory-reform-and-developments-support-a-deepening-of-the-market
https://www.finews.com/news/english-news/70172-abu-dhabi-boerse-adx-grosse-plaene-nach-einem-vierteljahrhundert-2
https://www.finews.com/news/english-news/70172-abu-dhabi-boerse-adx-grosse-plaene-nach-einem-vierteljahrhundert-2
https://www.reuters.com/article/markets/uae-gets-emerging-market-tag-from-ftse-group-idUSLDE68F0JG/
https://www.reuters.com/article/markets/uae-gets-emerging-market-tag-from-ftse-group-idUSLDE68F0JG/
http://FTSE Equity Country Classification September 2025 Announcement
http://FTSE Equity Country Classification September 2025 Announcement

MEXOYHAPOOHbI ®UHAHCOBbIN LIEHTP «<ACTAHA» PbIHKM KAMMTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBANIKAHE:
MEPCMEKTVBbI M TPEHbI

5. CPABHWUTE/IbHbIN AHAN3:
BLETHAM, OAS M MOJIbLUA

OB3OP PbIHKA 533
AKLLUMN

PbiHOK akuun A6y-[abu cTtpeMuUTenbHO poc B nepuop ¢ 2020 no 2024 roa ®oHposas Gupxa Aby-Iabu (ADX) npogemMoHcTpupoBsana
nocnepHue TPU-NSTb NeT, YeMy crnocobcTBoBana 3HaYUTESNbHBIV POCT PBIHOYHOM KamnuTanusaumm, NoaAePKaHHbIA KOMMIEKCOM
b

CTPATErMHYECKUX UHULLMATUB, aKTUBHOCTbIO IPO 1 pacTyLLMM y4acTMEM MHBECTOPOB.
BOJIHA KPYMNHbIX JIMCTUHIOB U NOBbILLUEHHOE y4YacTue

Kanutanusaums 6upxm 6onee 4yem yasomnacs: ¢ 204 mnpg,. gonnapos CLUA (750 mnpg,.
PO3HUYHbIX N UHCTUTYLLMOHAJIbHbIX MHBECTOPOB.

amnpxamos OA3) B 2020 roay oo 435 mnpa. ponnapoe CLUA (1,6 TpnH. aupxamos OAD) B
2021 roay, BocTUrHyB K KoHLy 2024 roga otMeTku B 816 mnpa. gonnapos CLLIA,

STOT pocT 6bI1 0OYCNOBAEH CNEAYIOLLUMMU KOYEBBIMU GaKTOPaMM:

® AkTnBHOCTBL B chepe IPO KpynHbIX BTOPMYHbBIN PbIHOK — obecneymn B 2022 rofy, NpogeMOHCTPUPOBaB
KOMMaHMiA: co3paHue Crneuyanm3npoBaHHOM OOMUH 13 Hambornee BbICOKMX
nepBuYHbIE MyGn4HbIE n1aTdOPMbl A5 HaCTHBIX KOMMAAHMUM PEe3y/IbTaTOB B PETUOHE, YEMY
PasMeLLeHMs 1 HOBble JINCTUHIN M KOMMaHWM Ha PaHHen cTagmm CnocobCcTBOBaMM POCT O6HBEMOB
CbIrpanm KtOHEBYIO PO B pPOCTa, COOENCTBYS MX BbIXOAY Ha TOProB M COBOKYMHas CTOMMOCTb
PaCLUMPEHNM PbIHOYHOTO MacLUTaba PbIHOK KanuTasa 1 MoBbILLEHUIO TOproB B pasmepe ~122,7 Mnpga.
Bupxm B 2020-2021 rogax. B umcne nukeugHocTy. Mnatdopma ponn. CLUA. YcToNRYMBbBINA MMAyRbC
KnioueBble 0CO6EHHOCTU PbIHKA aKLUMN: KpYMHEMLIMX pasmeLLieHnin — Abu MO3BONSET KOMMAHWAM MOYYUTb coxpaHsnca n B 2024 rogy: Ha ADX
Dhabi Ports, Fertiglobe, ADNOC LOCTYN K 6a3e MHBECTOPOB MyTEM ObI/10 COBEPLLEHO CAEMNOK C Bornee
Drilling, Alpha Dhabi, Multiply Group MPAMOrO NMUCTVHIA akLMi Ha Bupxe  Yem 90 MApPA,. aKLMiA B pamMKax
n Borouge™ 6e3 npoBepeHus IPO% CBbILLE 4,655 MIH TPaH3aKLLMM
McToynmk: Exchange-rates.org; Emirates News Agency - WAM; ® CrpaTternyeckue MHULLMATUBbI ® WNHocTtpaHHble n
6upxu: ctpaterus «ADX One», MHCTUTYLL,MOHAJIbHbIE UHBECTULLUK:
BK/IIO4atOLLLAs 22 NPOeKTa 1 B 2022 rofy YMCTbIN MPUTOK
900 sanyuienrasi 8 2021 rogy, Geina MHOCTPaHHbIX MHBECTULMMN Ha BUSoM Ol e
s16s HanpaBneHa Ha MoBbILUeHME ADX COCTaBMA OKOAO 6,53 MAPA. LLeneHanpaBieHHbIX Tonmmqecxwx
800 806.6 NMKBUAHOCTW NOCPEACTEOM s, S, TerEs ek e MHULMNATUB, aKTUBHOMW AeaTeNIbHOCTU
CTUMYNOB ANS NUCTUHIA, CHUXEHNS APUTOK MHBECTULMI CO CTOPOHbI B cdepe IPO, y4acTns MHOCTPaHHbIX
700 713.8 TOProBbIX CBOPOB 1 BBEAEHNS T AR5,  EEETEPeE M UHCTUTYLLMOHAsbHbIX NHBECTOPOB,
WMHHOBALMOHHbBIX MPOLAYKTOB — B LOCTUT OKOJO 2,18 MipA. Jon. a TAlOKEe COBEPLLEHCTBOBAHNA
600 YaCTHOCTW, PbIHKA 4EPUBATVBOB W CLUA. 4TO OTPaXaeT BbICoKMiA PbIHOYHbIX MEXaHN3MOB NMO3BOJINIIO
CcoBMeCTHbIX nHaekcos FTSE Russell, YPOBEHb [OBEPUS CO CTOPOHBI KaK BbIBECTU PbIHOYHYIO KanuTanusauuio
>00 BK/TIOYast uHaekc FTSE ADX Growth OTEYEeCTBEHHbIX, TaK U MHOCTPAHHbIX AT R REE T
435.5 Market Index MHBECTOPOB? MaKCUMYMbl, YKPEMNUB NO3ULLUKU
400 A6y-[labu B KauecTBe BeAyLLLEro
=00 ® PbiHOK pocTa: 3amyck 1 pebpeHamnHr ® [1nHaMuKa pblHKa U Toprosas MHBECTWLINOHHOTO LIEHTPa perota
ADX Growth Market 8 2022 aKTMBHOCTb: MHaeKc FTSE ADX MR PENTEOD BT
200 204.2 FOAY — PaHee M3BECTHOrO Kak General Bbipoc 6onee 4yeM Ha 20%
100
(0}
2020 2021 2022 2023 2024 92 UAE stock markets post AED257 bn market cap 9 ADX unveils rebranded Growth Market to 9 ADX gained over 20%, DFM 4.4% in 2022:
growth driven by strong economy - WAM, 2024 encourage private sector listings - Emirates CBUAE’s Financial Stability Report - Emirates
News Agency - WAM, 2022 News Agency - WAM, 2023

% ADX’s market capitalisation grew by 25% -
Emirates News Agency - WAM, 2022

130 131



https://www.wam.ae/en/article/b6ywf05-uae-stock-markets-post-aed257-market-cap-growth
https://www.wam.ae/en/article/b6ywf05-uae-stock-markets-post-aed257-market-cap-growth
https://www.wam.ae/en/article/hszrevs9-adxs-market-capitalisation-grew-25
https://www.wam.ae/en/article/hszrevs9-adxs-market-capitalisation-grew-25
https://www.wam.ae/en/article/hszrejit-adx-unveils-rebranded-growth-market-encourage
https://www.wam.ae/en/article/hszrejit-adx-unveils-rebranded-growth-market-encourage
https://www.wam.ae/en/article/hszrejit-adx-unveils-rebranded-growth-market-encourage
https://www.wam.ae/en/article/hszrhi65-adx-gained-over-20-dfm-44-2022-cbuae%E2%80%99s-financial
https://www.wam.ae/en/article/hszrhi65-adx-gained-over-20-dfm-44-2022-cbuae%E2%80%99s-financial
https://www.wam.ae/en/article/hszrhi65-adx-gained-over-20-dfm-44-2022-cbuae%E2%80%99s-financial
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PBIHKW KAMUTATIA B KA3AXCTAHE, Y3BEKVCTAHE, KbIPThI3CTAHE W ASEPBANOKAHE:

MEPCMEKTUBbI M TPEHbI

5. CPABHUTE IbHbIN AHAMN3:
BEETHAM, OA3 M MOJIbLLA

OB30OP OOJIrOBOIO
PbIHKA

5.3.4

JdonroBble pbIHKK KanuTana A6y-[,abu onpepgensiorcs
CyBepPEeHHbIMU U KBasUCyBEPEHHbIMU SMUTEHTAMMU.

K BepudpunumpoBaHHbIM SMUTEHTaM Ha ADX B cerMeHTax obnumrauum,
CYKYK U HOT OTHOCSITCS?®:

® Abu Dhabi Government
® Abu Dhabi Developmental
Holding Company (ADQ)

® FEtisalat Group

® First Abu Dhabi Bank (FAB)
® Masdar (Abu Dhabi Future
® Aldar Investments Energy Company)
@ Aldar Properties ® Mubadala Development

Company (MDGH)

® TAQA (Abu Dhabi National

Energy Company)

® ADNOC Distribution (Abu

Dhabi National Oil Company)

[aHHbIM COCTaB SMUTEHTOB CBUOETENbCTBYET O BICOKOKa4YeCTBEHHOM 6ase, B
KOTOPOW AOMUHUPYHOT CTPYKTYPbI C MPOYHBIMU FOCYAaPCTBEHHBIMU CBA3SMN —
4YTO xapaKTepHo Ans pbiHKkoB CC3 1 cNocobCTBYET BHICOKOMY YPOBHIO LOBEPUS
MHBECTOPOB U CTabUIBHOMY CMPOCY.

KnrouyeBbiM cobbiTemM
2024 ropa cTan NUCTUHT
rocypapcTBeHHbIX
ob6nuraumin Aby-[abu Ha
ADX Ha cyMMy ~5 Mnpa.
ponn. CLUA, pasMeLL,éHHbIX
TpeMs TpaHwaMn®’:

% ADX.ae

97

ADX lists $5 billion bonds issued by
Abu Dhabi Government - Emirates News
Agency - WAM, 2024

CTonb 3Ha4YUTENbHBIN OOBEM
CYBEPEHHOrO pasMeLLLeHns
CBUOETENBCTBYET O BbICOKOM yPOBHE
LOBEPUS MHBECTOPOB K KPEOUTHOMY
KayvecTBy ABy-abu 1 cnocobcteyeT

JanbHenLeMy yrnyeneHno ero poiHKoB

KarnnTarna. Pa3Meu.|,a9| o6nmrau,1414 <
Pa3/IM4HbIM CPDOKaMK MnoraLleHmn4

— cpefHe- U OOArOCPOYHbIMU — ABy-

[Habu npopomxaet dopMUpoBaHue
CYBEPEHHOM KPUBOW SOXOGHOCTH,
obecrneyrBas TeM CaMbIM KIIKOHEBbIE
OPUEHTUPbI 45 LEeHoobpasoBaHus
KOPMOPATUBHbBIX PAa3MELLLEHNIA

M NPEeAOCTaBASaa MHBECTOPaM
BO3MOYHOCTW 0719 Bonee CrloyKHOro

ynpasneHus atopaumen. Hanuume
30-neTHero TpaHLa MoKasbiBaeT
CMOCOBHOCTL PbIHKA Pa3MeLLaThb
MHCTPYMEHTbI C OJIMHHOMW OtopaLment,
YTO ABAAETCS MHOMKATOPOM
MOBbILLEHWNS FYyBUHbBI PbIHKA U
pacLUMPEHMS CNPOCa CO CTOPOHbI
LOMNFOCPOYHbIX MHBECTOPOB.
[aHHble NUCTUHTM MOAKPENAAOT
cTparternyeckmi kypc ADX

Ha pacluMpeHue naaThopmbl
MHCTPYMEHTOB C GUKCUPOBAHHbIM
OOXOOO0M U AMBEPCUDUKALMIO

LOOCTYTMHbIX KI1TAaCCOB aKTMBOB B pPaMKax

fosnee LWMPOKOM NOBECTKM Pa3BUTUS
PbIHKa.
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https://www.adx.ae/investors/products/fixed-income
https://www.wam.ae/en/article/b3qsvna-adx-lists-billion-bonds-issued-abu-dhabi
https://www.wam.ae/en/article/b3qsvna-adx-lists-billion-bonds-issued-abu-dhabi
https://www.wam.ae/en/article/b3qsvna-adx-lists-billion-bonds-issued-abu-dhabi
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5. CPABHUTEJIbHbIN AHASIA3:
BLETHAM, OAS M MOJIbLLA

KEWUC:

POJ1b BEHYYPHOIO KAMUTAJIA B
PA3BUTUWN PbIHKA KAMUTAA ABY-OABU
1 BbIBOObI /19 KASAXCTAHA

5.3.5

permoHa NnoBbILLAaT PUCKKM MOATOTOBKU
M UCMNOJNHEHNA COENKN, a TaKxXe
MOTYT CHM)XaTb MPUBIIEKATEIbHOCTb

3 B-TpeTbux, pasnuuns mexay
pblHKamMu pervioHa MENA ycnoxxHaroT
NMPUHSATUE PELLEHMI O MPOBEAEHNN
IPO. OTnmyns B perynaTopHbix
cucTeMax, TPeboBaHUAX K IMCTUHTY

1 PBIHOYHOM MPaKTUKe Ha BUpKax

permoHanbHbIX I'Iy6J'Il/I‘~IHbIX PbIHKOB MO
CpaBHEHUIKO C YaCTHbIMKM COENKaMKM Nno
BbIXO4y M3 KanuTana.
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Pa3BuTME BEHYYPHOro Kanurana TeCHO
CBS13aHO C COCTOSIHWEM PbIHKa KanuTana.
BeH4ypHble MHBECTOPbI OBLIYHO
dUHAHCUPYIOT TEXHOMOrMYecKume
KOMMaHWK1 Ha PaHHUX CTadMsax C
PacYeTOM Ha MOCNEeAYyOLLMIA BbIXOM, U3
nHeecTULMi. OCHOBHBIMW BapWaHTamMu
TaKoro BbIXOAa SBMSIOTCS MPOAaxa
CTpaTerM4yeckoMy MHBECTOPY,
BTOpMYHas caenka mnm IPO.

Ecnm pbiHOK MyBAnYHBIX PasMeLLLEHNI
OrpaHuYeH UM HEQOCTAaTOYHO
apanTMPOBaH K MOTPEOHOCTSAM
ObICTPOPACTYLLMX TEXHOMOrMYECKIMX
KOMMaHW, MHBECTOPAM CIIOXHEE
BbIMTU 13 MPOEKTOB B PasyMHbIe
CPOKW. DTO yBENUYMBAET NEPUOL,
YAEPXAHNS UHBECTULMIA, 3aMeIseT
BO3BPAT KanuTasna 1 ero nocnegyroLiee
HampaBieHne B HOBbIE MPOEKTLI.
MosToMy rnybuHa pbiHKa KanuTana,
KavyecTBO MHPPACTPYKTYPbI U Hann4mne
pabounx MexaHU3MOB BbIXOLA
HampPsIMytO BUSIIOT Ha MacLuTab u
YCTOMYMBOCTb BEHYYPHOW SKOCUCTEMBI
CTpaHbI.

[na KasaxctaHa 31 HabnogeHus
MMEoT MNPAKTUYECKOE 3HAYEHME.
CrapTan- 1 BeH4ypHas 3kocncTema
CTPaHbl PaCLUMPSETCS U MOCTENEHHO

npuobpeTaeT 6onee MexayHapoLHbIN
XapaKTep, O4HAKO ee fanbHelLee
pasBUTME 3aBUCUT OT LOCTYMHOCTH
dUHAHCUMPOBAHMS Ha MO3OHWX CTaAMAX
1 MEXaHW3MOB BbIXO4a 415 MHBECTOPOB.
MoKa BbIXo4bl U3 MHBECTULLMM
NPENMYLLLECTBEHHO OCYLLLECTBISIOTCS
4yepes YacTHble caenKK, a
BO3MOXXHOCTU MyBMNNYHOrO PbIHKA AN
TEXHOMOMMYECKMX KOMMaHWM cTagmm
[pOCTa OCTAOTCSA OFPAHUYEHHbIMMU,
NMOBTOPHOE HampasBfeHWe KanuTana s
HOBbIE MPOEKTbI MOTYT 3aMeaNATbCs.

B 3TOM KOHTEKCTE onbIT Aby-[abu
BaXkeH g9 KasaxcTaHa He Kak
YHUBEPCabHbIM MPUMEpP AN MPSIMOro
NMPUMEHEHNS, @ KaK MPaKTUHECKMIA
OPUEHTUP MO BOMPOCAaM, KOTOPbIE MOTYT
CTaTb aKTyanbHbIMU MO MEPEe PasBUTUS
BEHYYPHOW 3KOCUCTEMBI 1 pbIHKa IPO.

B Aby-[abwu yxe chopmMmpoBanach
MOBECTKA, CBA3aHHAsA C MPaKTUYECKOM
npuMeHmuMocTbto IPO Kak MexaHu3mMa
BbIXO4A O/19 KOMMaHWM Ha CTagum
pOCTa. ITOT OMbIT MOMOraeT 3apaHee
onpenenuTb YCI0BUS TaKOro Nepexopa:
rnyOuHY PbiHKa KanuTana, MOHATHYO
CUCTEMY NINCTUHIA N JIMKBUAHOCTb
aKLMIM Mocne BbIXO4a KOMMaHWM Ha
OUPXKY.

B xofe Kpyrmoro ctona ¢ y4acTuem
Abu Dhabi Global Market (ADGM)

1 London Stock Exchange Group
(LSEG) 1 Shorooq Partners y4acTHUKm
NMPOBENN CAMOOLLEHKY PErMOHaNbHOM
SKOCUCTEMbI PbIHKOB KanuTana®®.
ABy-[abwu 1 pervoH bnvxHero
BocTtoka 1 CesepHoit Appukn (MENA)
B LLeSIOM MpeacTaBnaoT cobomn
ObICTPO Pa3BMBAOLLLYHOCS, HO MOKa
OTrPaHUYEHHYIO MO BO3MOXHOCTSM
BbIXO,a 9KOCUCTEMY BEHYYPHOIO
KanuTana . HecMoTps Ha To, 4TO
cTapTanbl per1oHa NpUBIeKx B
COBOKYMHOCTM okono 11 Mnpa. gosnn.
CLUA 3a nocnegHue YeTbipe rona,
MeHee 7,5% 13 H1X 3aBepLUMIUCh
BbIXOZOM MHBECTOPOB M3 KanuTana.
Mpu 3ToM 0KoNo 98% TaKMX BbIXOAOB
ObINN Peanu3oBaHbl Yepes YacTHble
CAENKM, MPENMYLLLECTBEHHO CIIUSHMS
1 MOTMOLLLEHMS, @ HE Yepe3 nybnunyHble
pa3meLeHns. IPO no-npexHemy
OCTatOTCS A1 CTAaPTaMNoB ASIUTENbHbIM
M CIOXHbBIM MPOLLECCOM

%  Capital Markets as a viable path for exits in
MENA - Shorooq, London stock exchange,
ADGM, 2024

Mo ntoraM paHHOM CaMOOLLEHKM 6binn BbisIB/IEHbI CeAyoLLUe CTPYKTYPHbIE BbI3OBbI, \L
BAMsilOLLME Ha Xn3HecnocobHoctb IPO B OAD 1 6onee luinpokom pernoHe MENA:

1 [Tpexpe Bcero, KnoYeBbIM
CTPYKTYPHbBIM OrpaHNYeHNEM OCTaeTCS
JIMKBUOHOCTb. YHYAaCTHUKM PbIHKA
OTMEYaIOT, YTO PervoHanbHble PbIHKM
KanuTana noka He[OCTaTOYHO ry6oKM
Y NUKBUOHbI 0715 Pa3MeELLLEeHNS
TEXHOIOrMYECKMX KOMMaHWM B
3HaYMMbIX O6bEMAX 1 MOAOEPXaHUA
AKTUBHbIX BTOPUYHBIX TOPrOB MoCe
IPO. 3710 orpaHMyYMBaET BO3IMOXHOCTU
PaHHUX MHBECTOPOB MOHETU3NPOBATh
BJIOXXEHUS 1 MOBTOPHO HAMPaBASATb
KamuTasn B CTapTan-3KoCUCTEM.

2 Bo-BTOpPbIX, TPEGOBaHMS K BbIXOLY
Ha my6nmuHbIi peiHOK (IPO) 8 OAD
OJ19 KOMMaHWi Ha CTaguu pocTa.
YY4aCTHUKMU PblHKa OTMEYaroT, YTO
oTaesibHble Tpe6OBaHl/Iﬂ CB43aHbl

C dDI/IHaHCOBbIMI/I pesyanaTaMM
OIMUTEHTA, BK/IKOYa4d Hanun4me I'Ipl/l6blﬂl/l
3a nocnefHve gBa GUHaHCOBbLIX FOAa
014 HEKOTOPbIX KaTeropr SOMUTEHTOB,
a TaKXXe CO6J'|PO):I,€HI/IG MUHWMAlIbHbIX
rokasaTenen onepawMoHHOM
npubbIIM NPY NPeobpasoBaHMn
KOMMaHWN B aKLLMOHEPHOE OBLLLECTBO.

STV MapaMeTpbl He Bcerga
COOTBETCTBYIOT MPODUIIIO
KOMMaHW, GUHAHCUPYEMbIX
BEHYYPHbBIM KamnmMTanoM, MOCKOSbKY
OHW YacTO OEeNatoT MPUOPUTET Ha
pPOCTEe BbIPYYKM, MacLLTabUPOBaHNN
Bu3Heca 1 pacLLUMPEHUN KITMEHTCKOM
6a3sbl, a He Ha PaHHEM OOCTUKEHWM
YCTOMYMBOM MpudbINKW. B pesynbTaTe
BHyTpeHHee IPO MoxeT BbITb

MeHee OOCTYMHbIM MEXaHWU3MOM
BbIXOA A1 KOMMaHWIM Ha cTagumm
MaclTabupoBaHus.

IOTuM BbIBOAbI MOKa3biBatoT, 4To and OAD
n pernoHa MENA B Lenom passutume IPO
Kak MexaHM3Ma BbIXofa 419 KOMMaH 1M
CTafMM POCTa 3aBUCUT OT HECKOSbKMX
YCNoBuI: 6omee BbICOKOM TMKBUOHOCTH,
MOHATHBIX TPEOGOBAHWIN K IUCTUHTY K
aKTUBHOM TOProBAM aKLMAMM noce
pasMelLLeHnd. B kayecTBe peneBaHTHOro
OPUEHTUPA YHACTHUKM TaKKe
paccMaTpmBany onbiT ANbTePHATUBHOIO
NHBECTULMOHHOIO PbIHKA JTOHAOHCKOM
doHaoson Brupski (AIM), KoTopbIi
npepocTtaBnseT 6onee afanTUPOBaHHYO
MoZenb JOCTyna K nyonm4YHOMY PbIHKY
0719 KOMMaHWM pocTa.

Ha ocHoBe npoBefeHHOM CaMOOLLEHKM
(self-assessment) y4acTHUKM
chOpMyIMPOBann P PEKOMEHAALMNN,
KOTOPbIE MOTYT MOBLICUTb MPAKTUHECKYIO
npumMeHuMocTb IPO Kak MexaHn3Ma
BbIXOAa 4J151 BEHYYPHbIX MHBECTOPOB U
OCHOBaTesen KoOMMaHuii:

MexaHu3Mbl nopaepxaHus
NUKBUAHOCTMU nocne

IPO, BKNtOYas BTOPUYHbIE
pasMeLLLeHUS W MOOAEPIKKY
GanaHca cnpoca 1 NpenioXeHus,
BMecTO $OKyca TOMbKO Ha
NnepBNYHOM NpuBnevYeHnn
KamuTana npwu Bbixoge Ha bupxy

PerynatopHasi ru6kocTb, B
YaCTHOCTM CHWXKEHME UMM OTMEHA
TpeboBaHWM K MPUOBINBHOCTU
07151 ObICTPOPACTYLLLMX
TEXHOMOMMYECKMX KOMMaHWIM

UcnonbsoBaHne
MeXXayHapoaHbIX 6UpPX B
KayecTBe A,0MNOJ/IHUTENbHbIX
nnoL,apoK Ais INCTUHTA,
MO3BONSIOLLEE KOMMAHUAM
pervoHa MENA nony4nTb
LOCTYN K Bonee KpymnHbIM Mysam
KamuTana npu CoOXpaHeHun
PEernoHasnbHbIX CBA3EM

4 MpoponmxkeHne pa6oTbi ¢
MHBECTOpaMu No Bornpocam
TexHonormn4yeckux IPO
ONa yKpenneHna oosepnd m
PacCLLUMPEHNS y4aCTUA MECTHbIX
MHBECTOPOB

5 ®doHpbl poHaoB C

rocypapcTBeHHOM
nopaepXKon,
HanpasJieHHble Ha
yKpenneHue nyna
KOMMaHWH, rotoBbix K IPO,
3a CYeT NMOOAEPXKKM MX POCTa
1N MacLUTabupoBaHMs Ha
MO34HMX CTaamax

B cnyyae KasaxcTtaHa cTapTan- U BEH4ypHas 9KOCUCTEMa CTPaHbl PacLLUMPSETCS:
aKTMBHOCTb Ha PaHHWX CTaOMsIX PACTET, a BCe BosbLUIas 40N KOMMaHWUN OPUEHTUPYETCS

Ha perroHaribHble 1nn rnobanbHble PbIHKN.

K aKTyaanblM MHAMKaTopaM OTHOCHTC"gg: —
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https://docs.londonstockexchange.com/sites/default/files/documents/capital-markets-as-a-viable-path-for-exits-in-mena-whitepaper_0.pdf
https://docs.londonstockexchange.com/sites/default/files/documents/capital-markets-as-a-viable-path-for-exits-in-mena-whitepaper_0.pdf
https://docs.londonstockexchange.com/sites/default/files/documents/capital-markets-as-a-viable-path-for-exits-in-mena-whitepaper_0.pdf
https://assets.kpmg.com/content/dam/kpmg/uz/pdf/2025/03/CA-VC-Report-2025.pdf
https://assets.kpmg.com/content/dam/kpmg/uz/pdf/2025/03/CA-VC-Report-2025.pdf
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PbIHKM KAMMTAA B KABAXCTAHE, Y3BEKUCTAHE, KblPTbI3CTAHE M ASEPBAMIKAHE:
MEPCMEKTUBbI M TPEHAbI

5. CPABHUTEJTbHbI AHASIA3:
BEETHAM, OA3 U MOJIbLLA

Takas AMHAMMKa YCUIMBAET aPryMeHTbl B MOMb3Yy PA3BUTUS MEXaHW3MOB PbiHKa
KamuTana, KOTopble MOTryT MOALEPKMBATb PACTYLLME KOMMAHWUM MO Mepe
pacLUMpeHUs Ux MOTPeBHOCTEN B GUHAHCUPOBAHWM - OT PAHHUX PayHOO0B 0
npuBreYeHns Gonee KPYMHOro KanuTasna Ha No3gHWX CTagusX.

BMecTe c TeM nepexop, oT AMHAMUKMU PaHHMX CTagaUN K BbICBO60OXXAEHUIO
KanuTana Ha No3AHMUX CTaaUaX No-MpeXHeMy CAEPIKUBAETCH CTPYKTYPHbIMU
OrpaHUYeHUsIMM B 4acTU NyTen Bbixopa'®®:
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https://tech.aifc.kz/files/pages/2024/docs/19/venture-capital-market-overview-in-kazakhstan-2023.pdf
https://tech.aifc.kz/files/pages/2024/docs/19/venture-capital-market-overview-in-kazakhstan-2023.pdf
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https://assets.kpmg.com/content/dam/kpmg/uz/pdf/2025/03/CA-VC-Report-2025.pdf
https://assets.kpmg.com/content/dam/kpmg/uz/pdf/2025/03/CA-VC-Report-2025.pdf
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PbIHKM KAMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXKAHE:

MEPCMEKTVBbI M TPEHbI

5. CPABHUTEJTbHbI AHASIA3:
BEETHAM, OA3 U TMOJIbLLUA

5.3.5

Takok npodusib BeICTPOro PocTa Npu eLle GOPMUPYIOLLLENCA MHDPACTPYKTYPE
BbIXO4a CO3[aeT MPSAMYIO Mapannens C orpaHudeHnamMu pernoHa MENA:
ecnm BOMbLUMHCTBO BbIXOLOB OCTAOTCS HAaCTHLIMM, @ BO3MOXHOCTH IPO

OCTalOTCH OrPaHNYEHHbIMM, BO3BPAT M MOBTOPHOE HamnpaBieHWe KanmMTana
MOryT 3aMefnATbCs, MOTEHLLMANBbHO OrpPaHUYMBas COCOBHOCTb SKOCUCTEMBI
noagePKMBaTh MacLLTabnpoBaHMe Ha CTagum pocTa.

Ha6nropaemblii poct

06BEMOB CAENOK U

06bEMOB PUHaAHCUPOBaHUSA
noppasymeBaeT $opMUpoBaHue
PacTyLLLEero YMcna KoMnaHum,
KOTOpbIM NoTpebyeTtcsa nn6o:

Ha sTtoM ¢oHe onbiT AGy-
[0abu npepcraBnser co6oi
MPaKTUYECKUIA OPUEHTUP

N NO3BOJIFET BblAe/IUnTb
HEeCKOJIbKO CTPYKTYPHbIX
BbIBOA,OB, aKTyasNbHbIX ANs
AanbHEWULLEro pasBUTUS
pbIHKa KanuTana KasaxcraHa:

OnbiT ABy-[abu nonese
4YTO PacCMaTPUBAET NNCT
KaK pa3oBoe cobbiTHe, a K
6051ee LLUMPOKOrO KU3HEH
KOoMMaHun. Takor noaxopm,
MHHOBALLMOHHYO MOMMTUK
dUHaHCMpPOBaHWe, Mexa
0719 BbICTPOPACTYLLMX DM
1 YCNOBUS, MOAOEPKNBALO
BTOPUYHYIO TOProBtO Noche
pa3MelLeHns. na KasaxcrtaHa
3TO NMOAYEPKMBAET BAXKHOCTb
GOPMUPOBaHNS MOCNEOOBATENBHOIO
nyTW 4715 TEXHOOrMHYECKMX

CTapTanos, NpwW KOTOPOM BEHYYPHOE
dUHAHCUMPOBAHME, KanuTan Ha NO34HMX
CTaOMsX M FOTOBHOCTb K BbIXOMY Ha
ny6anUYHbBIN PIHOK B3aMMHO YCUAMBAIOT
OpYyr Apyra, cnocobcTBysl BO3BPATY
KanuTana u bonee ycTom4nMBOMY LLIMKITY
pocTa.

3KOCMCTEeMbI COCO6HBI Pop
[ONrOCPOYHble B3a1IMOOTHO!
MEX 1y BEHUYPHBIM KaMUTang
MyBMMYHBIMUA PbIHKAMM.©
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5. CPABHUTEJIbHbI AHASIA3:
BEETHAM, OAS U MOJIbLLA
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MEXOYHAPOLHbIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PbIHKM KAMUTAA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W A3EPBANOKAHE:

MEPCMEKTMBbBI M TPEHbI

5. CPABHUTE IbHbIN AHAMNN3:
BEETHAM, OA3 M MOJIbLLA

MAKPO3KOHOMUYECKUW

OB30OP

5.4

PasBuTure pbiHKa kanmTana MNonbLum
TECHO CBSA3aHO C SKOHOMUYECKMMM
pedopMamMmn Nocne Nepexoaa

K PbIHOYHOM 3KOHOMUKE B

1990-x rogax 1 nocnenyroLLen
MHTErpaLmen B EBponenckmi
coto3. CospaHue BapluaBckomn
boHposon Brpkn (WSE) 8 1991
rofy CTano KPaeyrosibHbIM KaMHEM
nepexona MonbLim K PbIHOYHON
dUHaAHCOBOM cUCTEME, NPEenoCTaBmnB
dopMarbHyto NratdopMy Ans
npvBaTmM3aummn, GOPMUPOBAHUS
KammMTana 1 y4actus MHBECTOPOB.

Mocne BctynneHus B EC B 2004
rogy Monblua yckopuna conmkeHne
pEerynMpoBaHus pbiHKa KanmTasa
C'eBpOnenecKMI CTaHdapTamu, B
MoCeoyoLLME ToAbl 5TQ BKOYAM0
BHEOPEHWE U MOUMEHEHKE
KtoueBbiX akToOB EC.B ebepe
dUHAHCOBBIX PBIHKOB; BKIHOYAS
MiFID, Prospectus Regulation u
Market Abuse Regulation: Sru
pedopMBbI YKPEermn 3aLiunTy
MHBECTOPOB, YYYLLIWUIM CTaHLAPThI
PacKpbITUS MHDOPMALLUN 1
MOBLICM/IN MPO3PAYHOCTb PbIHKA,
CnocobCcTByS MOC/IeA0BaATENbHOM
MHCTUTYLLMOHANM3aLLMM
BHYTPEHHEro pbiHKa KanuTana.

C MaKpO3KOHOMMYECKOMN TOYKM
3peHus MNosblua 6bina ogHoOM

13 Hanbornee yCTOMYMBbIX U
CTabUIbHO PACTYLLMX SKOHOMMK
LleHTpanbHoM 1 BocTouHoM
EBponebl. Ha npoTsxeHun
nocnemHUX OBYX OecATUNeTuin
pocT BBl nogoepxuBancs
OMBEPCUPULUPOBAHHOM
SKOHOMMYECKOM 6a3oM, CUIbHBIM
3KCMOPTOM MPOMbILLIEHHOM
NPOLYKLMM, CTPYKTYPHbBIMM
doHpamm EC n KpynHbIM
BHYTPEHHWM MOTPEBUTENBCKMM
pbIHKOM. Ha doHe pocTa
NHPASLLMOHHOrO AaBneHUs

1 MOBbILLEHWS MPOLLEHTHbIX
cTaBok B EBpone B 2022-2023
rofax MH®PacTPyKTypa pbiHKa
KanuTtana MNonbLn coxparHuia
ONMEePaLLUOHHYIO YCTOMYNBOCTD.
STOMY CHOCOBCTBOBANM, Pa3BMTaS
PbIHOYHas MHPPACTPYKTYPA,
YCTOMYMBOCTE BaHKOBCKOrO CEKTOPA
1 BbICOKMM YPOBEHb KanuTanmsaLmm
DUHAHCOBbIX MHCTUTYTOB.

PucyHok 54.

Monewa: BBI @ BB, Mnpg. gonn. CLUA

M pblIHOYHasA @ PuiHoyHas kanuTanmsaums k BB, %

KanuTanusauyusa @ PbiHOYHAs KaMMTanM3aLMs MMCTUHIOBbIX OTEYECTBEHHbIX KOMMAaHWM, Mapg,. gonn. CLLA

NUCTUHIOBbIX KOMMaHUM,
mnpg gonn. CLLUA

[aHHble BceMupHoro 6aHka
MOKa3blBatOT, YTO HOMVIHaJ'IbeIl\/lI
BBl MNonbluyn BbIPOC APUMEPHO
c 606 mnpg,. ponnapos CLLUA B

2020 rogy po cbilwe 918 Mnpga.

ponnapos CLUA k 2024 roay,
YTO OTPAKAET YCTONHUBYHO
NHOYCTPUANM3aLmio, POCT
3KCMOpPTa W yBENNYEHME
BHYTPEHHero noTpebneHmsa’®.

GDP Poland , World Bank (2025)

2020 2021 2022

OTAnYMTENBHOM YePTOM Pas3BUTUS
pbIHKa MobLLIM MCTOPUHECKM
ABMISIETCS CUIIbHAS POSIb
BHYTPEHHUX MHCTUTYLMOHANbHbIX
MHBECTOPOB, B YaCTHOCTM
MEHCUMOHHbBIX U MHBECTULMOHHbIX
$oHO0B, KOTOPblE obecneunBan
CcTabunbHbIN 6a30BbIN CNPOC Ha
aKLMWN U FOCYOaPCTBEHHbBIE LLEHHblE
BymMaru. PebopMbl MEHCUOHHOM
CUCTEMbI CO BPEMEHEM

N3MEHWIN MOTOKM AONTOCPOYHbBIX
cbepexeHuin, ogHaKo
MHCTUTYLMOHAbHOE yHacTme

917.8

2023 2024

NPOAOMKAET MOAOEPKMBATD
NIMKBUAHOCTb U FNyBuHY pbiHKA.
PasBuTne pbiHKa KanuTana

MonbLUY OTPaXKaeT MOCTEMNEHHbIN
MHCTUTYLLMOHASbHbBIN MyTb:

OT JIUCTUHIOB, CBA3aHHbIX C
npusatusaumen B 1990-x rogax, K
3penoMy PbIHKY, MHTEFPUPOBAHHOMY
B MPaBOBOE U PErynaTopHOe none
EC, KoTopbI NoaaepXmMBaeT Kak
KOpropaTMBHOE GUHAHCUMPOBaHME,
TaK W yrnpaBreHne rocygapCTBEHHbIM
OO/TOM.
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PbIHKM KAMUTAA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W A3EPBANOKAHE:
MEPCMEKTMBbBI M TPEHbI

5. CPABHUTE IbHbIN AHAMNN3:
BEETHAM, OA3 M MOJIbLLA

OB3OP PbIHKA
AKLINA

5.4.2

CoBpeMEHHbIV PbIHOK aKLLMi [NosbLLm
chOpPMUPOBASICS B MEPUOT, CUCTEMHOTO
nepexofa CTpaHbl Moc/e 3aBepLUEHUS
Mogenu LeHTPanmM3oBaHHOM NIaHoBOM
sKoHoMUKM B 1989 roagy. BapLuasckast
doHaosas bupxa (Warsaw Stock
Exchange, WSE; Gietda Papierow
Wartoéciowych w Warszawie, GPW)
6bina ocHoBaHa B 1991 rogy Kak
aKLLMOHEPHOE OOLLLECTBO, YHPEXAEHHOE
FOCyO,apCTBEHHbBIM Ka3HAYeMCTBOM,
rocre NPUHATUS HOBOW MPaBOBOM
6asbl, perynupytoLen nyeamyHyo
TOProBsItO LLeHHbIMKM Bymaramu. C
camoro Havana buprka cosgasanach
KaK COBPEMEHHasi TOproeas nioLLaaKa,
OCHOBAaHHas Ha 3MEKTPOHHOW TOProee
1 BE300KYMEHTAPHOM yYeTe LLEHHbIX
6ymar (dematerialized securities), 4to
MO3BOMNIIO MHDPACTPYKTYPE PbIHKA
KanuTtana Monbluy pasBMBaThCs Ha
OCHOBE COBPEMEHHbIX MEXAYHAPOLAHbIX

KntoueBol BeXon B MexayHapomHoM
WMHTErpaLLmMm NMosibCKOro PbiHKa CTana
peknaccuopukauma FTSE Russell: B
2017 rogy FTSE Russell o6bsBuna o
noBbiLLleHnn MonbLun 13 KaTeropmm
pasBuMBaoLLLEroca pbiHka (Advanced
Emerging Market) oo craTtyca
pa3suToro poiHka (Developed Market),
KoTopoe BCTynunio B cuny B 2018
rofy. 97O MOBbILLEHWE OTPA3UNO
3pEeNIoCTb PEryNsTOPHON Basbl,
AOCTYMHOCTb PbIHKa M Ka4ecTBO
pacyYeTHOM MHPPACTPYKTYPbI, @ TaKxKe
caenano MonbLuy NepBoM 3KOHOMUKOM
LleHTpanbHoM 1 BocTouHom EBponbl,
MOJIyYMBLUEN KNAacCUDUKALLMIO
Pa3BUTOrO PbiHKA'®.

NPaKTUK4,
G RVVIPIS T Poland promoted to Developed
Market status
CerogHsas WSE pa6oTaeT Ha 2 nnatdopmMax: \l,

® pPEerynMpyemMbi PbiHOK -
Main Market'*

Mx pononHset GlobalConnect

- OTAENbHbIM CErMEHT,
MpPenoCTaBNAtoOLLMI OOCTYM K
aKLMAM MHOCTPAHHbIX KOMMaHUM,
HAXOOALLMXCA B IMCTUHIE 33
npenenamu lMonbLum

106 GPW Main Market
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® anbTepHaTWBHas TOpProsas
cuctema - NewConnect’”

Main Market byHKLMOHMPYET

KaK perynmpyemMbiii poiHOK B
COOTBETCTBMM C 3aKOHOOATENbCTBOM
EC un npepctaBngeT cobon sapo
nyBGAMYHON CUCTEMbI TOPrOBIIU
aKkumMaMm Monblun. 3To OCHOBHAS
nAoLLaaKa AN KOMMaHWM C KPynHOM
1N CpeaHen KanmTanmsaumen

N CIYXKWUT 3TANOHHbBIM PbIHKOM

015 BHYTPEHHMUX GOHO0BbIX
WMHOEKCOB M MHCTUTYLIMOHAbHbIX
WNHBECTULIMOHHbIX MaHAATOB.

S GPW NewConnect

PucyHok 55.

McTounHmk: GPW.PL

PbiHOK Main Market,
SMUTEHTbI aKLL UM

[To cocTosiHMo Ha 3 kBapTan

2025 ropga Ha Main Market 6binm
pa3MeLLeHbl akumm 402 SMUTEHTOB,
BK/ItOYaa 384 HawMoHanbHble 1 18
MHOCTpPaHHbIX KOMMaHWK. XoT4
MHOCTPAHHbIE SMUTEHTBI COCTABMAAIOT
OTHOCUTESbHO HEBOSbLLYIO 4OMO

OT 06LLLEro YMcna NMUCTUHIOB, OHM
NPEeACTaBASIOT 3HAUUTENBbHYHO YaCTb
PbIHOYHOM KanuTanusaumm. Obuas
KanmTanmMsaumsa akumin Ha OCHOBHOM
PbIHKE SOCTUrNa MPUBIU3UTENBHO
443,9 mnpga. ponnapos CLUA (2,23
TRJH. MOMNBbCKUX 3M10TbIX), MPUYEM Ha
MHOCTPAHHbIE KOMMaHWUM NPUXOLAUTCS
cBbile 239,9 mnpa. ponnapos CLLA
(1,2 TPAH. NOMbCKMX 3M10TbIX, MO
cpaBHeHUto ¢ okono 203,9 Mnpa.
ponnapos CLUA (1,0 tpnH.) gna
HaLMOHaNbHbIX SMUTEHTOB8.

PucyHok 56.

@ BhHyTtpeHHKe
@ /lHocTpaHHble
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McTounHmk: GPW.PL

PblHOYHasa KanuTanmMsauums
Ha pbiHKe Main market,
mnppg gonnapos CLLUA

Takas CTpyKTypa nogyepKusaeT
KNtoYEBYIO OCOBEHHOCTH

MOMbCKOIO PbIHKA aKLLMI:

rny6uHa pbiHKa M PbIHOYHAS
KanuTanusaums B 3Ha4YUTENbHOM
CTeNeHn CocpenoToYeHbl B
OTrPaHMYEHHOM YMUCIIE KPYMHbIX
SMUTEHTOB, 4aCTb M3 KOTOPbIX
33pPerncTpupoBaHa 3a pybexom

NIW UMEET MEXAYHAPOLHbIN
npoduib aeatensHocTH. Ha

TaKUX SMUTEHTOB MPUXOOUTCS
HenponopLMoHanbHO 6onblias 4oNs
KanuTanusauum 1 obopoTa TOPros.
MY 3TOM HaLMOHaNbHbIE SMUTEHTBI
npeobnagatoT Mo KOMYECTBY, HO B
CpeLHEM CyLLECTBEHHO YCTYyMatoT UM
no pasmepy.

. AKLLI/Il/l BHYTPEHHUX SMUTEHTOB

@ AKUMM MHOCTPAHHbIX SMUTEHTOB 239.9
204.0
160.9 157.6 183.6
129.8
16.4 L)
104.7
13.2 109.3
103.0

2020 2021 2022 2023 2024 9M 2025

108 WSE Statistic Bulletin, 2020 98 WSE Statistic Bulletin, 2023

98 WSE Statistic Bulletin, 2021 08 WSE Statistic Bulletin, 2024

198 WSE Statistic Bulletin, 2022 198 WSE Statistic Bulletin, Q3 2025

145



https://www.gpw.pl/about-the-company
https://www.gpw.pl/about-the-company
https://www.gpw.pl/ri-press-releases?ph_main_01_start=show&cmn_id=107467&title=Poland+promoted+to+Developed+Market+status+by+FTSE+Russell
https://www.gpw.pl/ri-press-releases?ph_main_01_start=show&cmn_id=107467&title=Poland+promoted+to+Developed+Market+status+by+FTSE+Russell
https://newconnect.pl/basic-info
https://www.gpw.pl/pub/GPW/statystyki/statystyki_roczne/2020_GPW.pdf
https://www.gpw.pl/pub/GPW/statystyki/statystyki_roczne/2021_GPW.pdf
https://www.gpw.pl/pub/GPW/statystyki/statystyki_roczne/2022_GPW.pdf
https://www.gpw.pl/pub/GPW/statystyki/statystyki_roczne/2023_GPW.pdf
https://www.gpw.pl/pub/GPW/statystyki/statystyki_roczne/2024_GPW.pdf
https://www.gpw.pl/pub/GPW/statystyki/statystyki_kwartalne/20253_GPW.pdf?utm_source

146

MEXOYHAPOLHbIN GUHAHCOBBIN LIEHTP «<ACTAHA»

PBIHK M KAMUTATIA B KASAXCTAHE, Y35EKWMCTAHE, KbIPTbI3CTAHE U ASEPBANOKAHE:
MEPCMEKTMBbBI M TPEHbI

5. CPABHUTE IbHbIN AHAMNN3:
BEETHAM, OA3 M MOJIbLLA

5.4.2

STa aCMMMETPUS OTPAXKAETCS U B CTPYKTYPE TOproBoro obopoTa Ha Bapluasckom
dOHLOBOW BUPKE: IMKBUOHOCTb B OCHOBHOM COCPEAOTOHEHa B OrPaHMYEHHOM
rpymnne akLLMii KPYMHbBIX KOMMaHW1, 0BPALLLAIOLLLMXCS Ha PErYIMPYEMOM PbIHKE
GPW Main Market, Torga Kak sHauMTenbHas 4acTb HEBOMbLLUMX HALLMOHAMbHbIX
SMUTEHTOB MMEET OrPaHUYEHHYIO aKTUBHOCTb Ha BTOPUYHOM PbiHKe. B
pesynbTate GPW Main Market oqHOBPEMEHHO BbIMOHAET ABE DYHKLMM:

NewConnect 6bin 3anyuieH B 2007 rogy Kak anbTepHaTMBHAs TOProsas cMcTemMa
(Alternative Trading System, ATS), ynpasnsemas BapLuasckol ¢poHI080M
Buprkel BHe perynupyemoro pbiHka GPW Main Market. OH 6bin cospaH ans
NpPenoCTaBNeHNs MOMOAbLIM PACTYLLMM KOMMaHWIM LOCTYMNa K aKLLMOHEPHOMY
KanuTany, NPeXae BCEro B MHHOBALLMOHHbBIX U TEXHOMOMMHYECKUX CEKTOPAX.
TpeboBaHUs K JOMYCKY U PacKpbITUio MHdopMaLmn Ha NewConnect aBngtoTcs
MeHee CTPOrMMU, HEM HA PEFYIMPYEMOM PbIHKE, YTO CHWXKAET 3aTpaThbl Ha BbIXOL,
Ha PbIHOK M MocnenytoLLLee cobnogeHne TPeboBaHMM NUCTUHTA.

fiPucyHOK YA

McTouHmk: GPW.PL

PbiHok New Connect,
3MUTEHTbI aKLLUN

@ BHyTpeHHue
@ VlHocTpaHHble

375
355 356 354
4 4
5
ove :
OV ..

‘Yo Kacaejcg CTPYKTYpbI 450
smuTenToB, To NewConnect 368 376
.~ conocTaBuM ¢ OCHOBHbIM 400
pblHKoM Mo KOMM4YecTBy =
:__._-L,J;[ngTMHr@|§5=Ho Hermo 20
KOHOMMUYECKOMY MacLUTaby. 200
(" Tlo.coCTOsHMIO Ha TPETUM -7,;,:
ksapTan 2025 ropaHa 250
NewConnect 65110 pasmeLLEHo
" 355 5MUTEHTOB, U3 KOTOPbIX 2o
354 BbINK HaLLMOHANbHbBIMK U 150
TO/IbKO OOMH — MHOCTPaHHbIM.
DTO PEeE3KO KOHTPACTUPYyeT . 100
CO CMeLLIaHHbIM Npodunem 5 "
KanuTanusaunm OCHOBHOro 2
PbIHKa, BKn"ré:iarou.Lero 0 ‘ .
KaK HauMOHamnbHble, TaK 1
MHOCTPaHHbIE KOMMaHMK'®, 2020 2021
109 NewConnect Statistic Bulletin, 2020 109 .- NewConnect Statistic Bulletin, 2022

199 NewConnect Statistic Bulletin, 2021 %9 NewConnect Statistic Bulletin, 2023

2022

109

109

2023 2024 9M 2025

NewConnect Statistic Bulletin, 2024

NewConnect Statistic Bulletin, Q3 2025

PucyHok 58.

NcTouHmk: GPW.PL

PbiHO4YHas
KanuTanusaums Ha
pbiHke New Connect,
MiH gonnapos CLLA

HecMoTps Ha 6osbLuoe
KOMMYECTBO SMUTEHTOB, 00LL,AA
PbIHOYHAs KanuTanmsawms
NewConnect B TpeTbeM
kBapTane 2025 ropa
cocTasnana okono 14,5 mnpa,.
MOJIbCKMX 3M10TbIX, MK 3,4
MMNPL EBPO, YTO COCTaBMAAET
MeHee 1% kanuTanusawmm
perynupyemMoro pbiHka GPW
Main Market. Tak1m obpasom,
cpenHui smmuteHT NewConnect
3HAYNTENBHO MEHBLLIE MO
pasMepy, 4em cpegHuii
SMUTEHT PEryIMPYEMOro PbiHKa
GPW Main o

-

+

Deloltte

DTU PasNNYUs TaKXKE OTPAXKAKOTCS
B CTPYKTYpE TOProBoro obopoTa.
NewConnect urpaet Ba)kHyto

POJb Kak Ny6ndHas nnolanxa
HaYanbHOMO YPOBHS 1 KaHan
NOBbILLUEHNS BUOUMOCTI A5
Masoro 1 cpegHero busHeca, a
TaKXKe TEXHOMOMMYECKMX KOMMAAHWIA,
O[HAKO ero pbiHOYHAS NMKBUOHOCTb
OCTaeTcst orpaHMyYeHHomn. Toprosas
aKTMBHOCTb pacnpeneneHa MeXxay
60/bLLINM YUCNIOM HEDOSbLLINX
smMuTeHTOB, U NewConnect He
BbICTYMAeT CaMOCTOSATENbHbBIM
KPYMHbBIM MCTOYHUKOM PbIHOYHOM
NVKBUOHOCTU. BMecTo a1oro oH
pPaboTaeT NPENMYLLLECTBEHHO

KaK CErMeHT PasBUTUS 1 ;
rnepexoaa, Mo3BosAs KOMMnaHUaM

B OanbHEeWLLEM NepenTn Ha
perynpyemsiin pbiHok GPW

Main Market nocne pocTmxeHuns
HeobxoOoMMoro MacLuTaba,
CTaHOAPTOB KOPMOPaTUBHORO
yrpaBieHms 1 Crpoca Co CTOPOHI
MHBECTOPOB.

@ AKLMM BHYTPEHHUX SMUTEHTOB
@ AKLMM MHOCTPAHHbBIX SMUTEHTOB

3,629

3,512

2,916
2,694 eto
27104
212
40

- 25 27 19 7

2020 2021 2022 2023 2024 9M 2025

B coBOKYNHOCTM AaHHbIE UJTIOCTPUPYIOT
pasgeneHue GyHKLUA MeXxay AByMsi
CerMeHTaMu pbiHKa akuuii GPW:

OTa CTPYKTYpa NEXMUT B OCHOBE NMPobuas PbiHKa aKLLmi Monblum Kak
Pa3BUTOrO PbIHKA C YCTOMYMBBIMU MHCTUTYLLMOHAMBHbBIMU OCHOBaMMU:

OHa TaKXe NoAYEPKNBAET COXPAHSIOLLLYIOCS CTRYKTYPHYIO OCOBEHHOCTb:
LUMPOKast 6a3a KOMMaHWM B IMCTUHIE COCYLLLECTBYET C TEM, YTO OCHOBHas
NMKBUOHOCTb U MHBECTULMOHHbIN MHTEPEC COCPEAOTOYEHbI BOKPY
OrPaHVYEHHOr0 YMCa KPYMHbIX SMUTEHTOB.
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5. CPABHUTEJTbHbI AHASIA3:
BEETHAM, OA3 U TMOJIbLLUA

OB30OP O0OJIrOBOIO

PbIHKA

5.4.5

Bo BHYyTpeHHeM O0/IrTOBOM PbiHKe MonbLun npeoGnap,aIOT
rocygapcrtBeHHble UeHHble 6yMarM, a opraHn3oBaHHasit Toprosns
A0JITOBbIMU MHCTPYMEHTaMU OCyLLLeCTB/IFEeTCA Yepes3 A Be K/llo4HeBble

MHPPaACTPYKTYpPHbIE N/OLa[KM:

® Catalyst - pbIHOK J,ONrOBbIX
NHCTPYMEHTOB, paboTatoLLLmi
Ha nnaTdopmax BapLuasckomn
doHaoson Gupkin (WSE/GPW)
1 BondSpot 1 oxBaTbiBatoOLLLMIA
MPEXAe BCero KopriopaTusHbIe,
MyHULLMNaMbHbIE 0BMraumm;

® Treasury BondSpot Poland (TBSP)

- OMTOBbIM PLIHOK A8 TOPrOB/M
Ka3Ha4YencKMMm obmraumamm

M Ka3HaYeMNCKMMU BEKCENAMM,
KOTOPbIN ABASETCS YaCTbO CUCTEMBI
MEePBUYHbIX OUIEPOB, OPraHM30BaHHOM
MuHncTepcTBOM drHaHCOB MonbLum.

B cermenTe Catalyst o6bem
HerocymapcTBEHHbIX 06aMraLmi B
JINCTUHIE MOKAa3bIBAET 3HAYMMbIN,

HO CYLLLECTBEHHO MEHbLLMM

MacLUTab pbIHKa MO CPaBHEHMIO C
rocy4,apCTBEHHbIMU AONTOBLIMU
MHCTpyMeHTaMu. Mo gaHHbIM GPW,

B HOA6pe 2025 roga cToMMocTb
HerocyoapCTBEHHbIX BbIMYCKOB
obnUraumii, HaXOLALLUMXCS B TIUCTUHTE
Catalyst, coctasmna 152,5 mnpg.
MObCKUX 3MOTbIX, MM OKOMO 36
Mnpa. eBpo™. [ns cpaBHeHus, gonr
FoCyO,apCTBEHHOIO KasHa4YencTea
Monblum Ha KoHeL, Hosbps 2025 ropa

cocTanan okono 1908,8 mnpa.
MOMBbCKMX 3M0TbIX, MK 450,3 Mnpa.
eBpo. /13 3TON CyMMbI BHYTPEHHW
[onr coctasnsn okono 1528,2 mapga.
MOMbCKUX 3M0TbIX, MM 360,5 mapa.
€BPO, a BHELLHWIM O0NT - oKoso 380,6
MAPL,. NOMbCKMUX 3M10TbIX, nnn 89,8
MIPA. EBPO.

MNMokasaTtenu Toprosoro o6opoTa
TaKXXe NoATBEPXAAIOT pasnnyme
B MacLuTabe 1 NMMKBUOHOCTU

Mex Oy rocymapCTBEHHbIM U
HerocyAapCcTBEHHbIM 4ONTOBbIMM
CerMeHTamu.

B Hosa6pe 2025 ropa obopoT Treasury
BondSpot Poland (TBSP) coctasun 4,43
MIpL4,. eBpo, Unu 18,8 MNpA. MONbCKMX
3M10TbIX, B CErMEHTE Spot-cOenoK, 1
23,63 mnpg. espo, nnmn 100,2 mnpa,.
MOMBbCKMX 3MOTbIX, B CEFMEHTE CAEMOK
repo / buy-sell-back, a cBokymHbiN
obopoT TBSP 3a Mecsl, goctur 28,06
MIPA. €BPO, nnn 118,9 Mnpa,. NonbcKmx
3710TbIX. 33 TOT e nepuog obopoT
obnuraumii Ha 3NEKTPOHHOM PbIHKe
Catalyst (EOB) coctasmn 515 MsH
MOJTbCKUX 3/10TbIX, NN

121,5 mnH espo™.

PbIHKM KAMUTAA B KABAXCTAHE, Y3BEKUCTAHE, KbIPTbI3CTAHE M ASEPBAMOXKAHE:
MEPCMEKTVBbI M TPEHbI

o GPW Markets - November 2025 M Ministry of Finance of the Republic of Poland
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https://www.gpw.pl/pub/GPW/files/PDF/GPW_Group_trading_November_2025.pdf
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CoumanbHO-3KOHOMUYECKUM

KOHTeKCT Monblun npencrasnseT
PENEeBaHTHYIO TOYKY CPaBHEHUS Ans
KasaxctaHa. Obe 3KOHOMMKM BbILLIAN
M3 LLeHTPaNIM30BaHHO MiIaHMpPyeMbIX
cucTeM, chopMUpoBanu posnb
PEerMoHasnbHbIX MMAEPOB U Pa3BMBaIU
PbIHKM KanuTasna B ycroBusX,

roe cbeperxeHms JOMOXO3AMCTB
TPAaANLMOHHO MMEKOT KOHCEPBATUBHYHO
CTRYKTYPY. B Takmx ycnosusax HaceneHue
4acTo OTHAET NPeanoYTEHME
HeOBUMXMMOCTU 1 BaHKOBCKMUM
LEMNo31TaM, a He MHCTPYMEHTaM PbIHKa
KanuTtana. B MonbLue 53% cbeperxeHnit
JOMOXO3SMCTB XPaHATCS B bopme
Haln4YHbIX CpeacTB A 6aHKOBCKI/IX
nenosutos’.

Kpome Toro, KasaxctaH v [NonbLua
AEMOHCTPUPYIOT B LLENIOM
CornocTaBKMble KO3DPULIMEHTDI
KanuTanmsaumm pbiHKa k BBI.

XoTs pblHOK kanuTana [lonbLum
oPULMANBHO KNAacCUULMPYETCS KaK
Pa3BUTbIM PbIHOK, €ro KanuTanmsawms
oTHocuTenbHo BBl nocteneHHo
CHW)Xanacb B TeYeHWe nocnegHero
OECATUNETUS — C MPUMEPHO 35%

B 2014 ropy po okosno 21,5% k
koHLy 2024 ropa. 3T1a TEHAEHLMS
YKa3bIBAET Ha CHUXXEHME POK

PbIHKa KanuTana B GUHaHCMPOBaHMK
3KOHOMMYecKoro pocta onbLum

T2 Strategic development directions GPW
Group 2025-2027

M NO3BOSISET NMPEAMNONOXUTb, YTO
roKasaTteny GoHO0BOro PbiHKa BCE B -

- BonblUen CTeneHu OTpaXatoT Muie

yacTb 6a30BOM SKOHOMMYECKOM
aKTMBHOCTU™®. TeM He MeHee [Morblua
NPOOOMKAET KNAaCCUPULLMPOBATLCS
KaK pa3BUTbIN PbIHOK. KoadduumeHT
KanuMTanusaumm poiHka Kk BBI
KasaxcTaHa coctaBun npuMepHo 22%
B 2024 rony v ocTaBasncs B LLENoM
CTabUNbHBIM B TEYEHWE MOCIeaHMWX
NSTW NET, YTO YKa3blBAET Ha TO, YTO
PbIHKM C @aHaNOrMYHbIM OTHOCUTENbHbLIM
MPUCYTCTBMEM B SKOHOMMKE BCE

e MOryT AEMOHCTPUPOBaTL
WNHCTUTYLMOHAMbHYHO CUMY U 3PENOCTb
PasBUTUSA, @ TaKXKe Ha TO, YTO GaKTop.I,
BbIXOLSLLME 33 PAMKM TOMBKO
MacLuTaba, MMEeoT 3Ha4YeHne Npwm
KnaccuduKaLLmMm U OLLEHKE PbIHKOB.

OnbIT MonbLLUM B LLENMOM MOKa3bIBAET,
YTO TaKMe CTPYKTYPHbIE OCOBEHHOCTM
He SBNATCA NPEnaTCTBUEM

019 Pa3BUTUS PbIHKA KanuTana,

ecnm NocnenoBaTenbHOCTb
WMHCTUTYLLMOHANBHOIO Pa3BUTUS M
CTPYKTYPa pblHKa COOTBETCTBYHOT
BHYTPEHHWM peanusM. AHanms
pPa3BUTUA pPbiHKa KanuTana MombLm
MOXeT NMoMoYb KasaxcTaHy oLeHUTb
COBCTBEHHYO MO3ULMIO, ONPEenennTb,
4TO MOXXHO MCMOJIb30BaTb M YTO
HEOBXOAMMO YIYHLLINTD.

5 Strategic development directions GPW
Group 2025-2027

lNosbileHne cTaTtyca [onbLum

10 YPOBHS Pa3BUTOrO -’pleKa 213
knaccudukaumm FTSE Russell otpaxano
3PenocTb ee CUCTEMBI PbIHKA KanuTana,
BKJIKOYAsH KA4eCTBO PErynmpoBaHus,
onepaLmoHHyo MHGPACTPYKTYPY M
OOCTYNMHOCTb PbIHKA, @ HE TOJTbKO €ro
MacLiTab. B aToM 6oree LMpoKoMm
KOHTEKCTe CTPYKTYpa PbIiHKa

aKLmM MNonblun xapaKkTepusyeTcs
COCYLLLECTBOBaHWEM PEryNMPYyeMOoro
PbIHKa U abTEPHATUBHOM TOProBOWM
CUCTEMBI, PABOTaIOLLEN B OTAETBHOM
MPaBOBOM pexume. XoTs npaBoBas
CTPYKTYPa 1 MacluTab anbTepHaTUBHbIX
TOProBbIX CUCTEM PA3NYatOTCs MO
CTpaHaM, Takune noLLagKm obblYHO
BbINOMHSIOT QYHKLLMIO BXOFHOIO
CerMeHTa C MeHee CIIOXHbIMU
Tpe6OBaHl/IﬂMl/I K OOMNYCKY U PACKPbITUO
MHPOPMaLLMK Ang HEGOMBLLIMX K
PaCTYLLMX KOMMaHWM, KoTopble eLle

He roTOoBbI K BbIXOAY Ha PErynnpyembii
pbiHOK. B Monbwe NewConnect
BbIMOSHAN UMEHHO TaKyto GYHKLMIO,
PacLUMPSAS BO3SMOXHOCTM NyOIUYHOrO
OUHAHCMPOBaHNS O HEOOMbLLMX

N MHHOBALLMOHHDbIX KOMﬂaHl/Il\/’I, TOorga
kak GPW Main Market coxpaHsn

pOJIb OCHOBHOW MIOLLAAKM A5
WNHCTUTYLMOHAsbHbIX CTaHA3PTOB,
TIVUKBUOHOCTU M SOBEPUS K PbIHKY.

\

3TOT NoaXxop, NpepiaraeT HeCKO/bKO BaXXHbIX BbIBOA,OB ANs Ka3axc1'a|-|a

Ona KasaxcTaHa Kfl04eBOU BblBOS,
3aK/1lo4aeTCcs He B KOMUMPOBaHUMU
nonbCKOM Mofenu, a B ee
BblBEpeHHOM (KannbpoBaHHOMN)
apantaumu. Tpaektopus MonbLumn
rnoKasbIBaeT LLeHHOCTb NMPU3HaHUSA
BHYTPEHHUX OrPaHUYEHNN,
ouddepeHumaLm GyHKLUA

PbIHKa U Pa3sBUTUS PbIHKA C y4€TOM
CYLLLeCTBYIOLLLUX YC/IOBUMA, a He Yepes
MUCKYCCTBEHHOE COIMKEHUE C HYYIXKOM
Mopenbto. YeTkoe paspgeneHue
MeXAy PerynmpyemMbiM PbIHKOM KakK
SKOpEeM A0BEPUS U CETMEHTOM pocTa
ANt KOMMAaHMN, HAXOAALLUXCA Ha
6onee paHHUX CTagUAaX Pa3BUTUS,
MOXXeT crnoco6cTBOBaTh 6onee
LUMPOKOMY YHACTUIO SMUTEHTOB,
YKPEenneHuto nysna KOMMNaHuu,
MOTEHLMANIbHO rOTOBbIX K INCTUHTY,
M NOBbILUEHUIO J,O0NMTOCPOYHOMN
roTOBHOCTU pblHKa 6e3 yuiep6a gnsa
CTaHOApPTOB.
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https://www.gpw.pl/pub/GPW/files/PDF/raporty/Strategic_development_directions_GPW_Group_2025-2027.pdf
https://www.gpw.pl/pub/GPW/files/PDF/raporty/Strategic_development_directions_GPW_Group_2025-2027.pdf
https://www.gpw.pl/pub/GPW/files/PDF/raporty/Strategic_development_directions_GPW_Group_2025-2027.pdf
https://www.gpw.pl/pub/GPW/files/PDF/raporty/Strategic_development_directions_GPW_Group_2025-2027.pdf

MEXOYHAPOOHbI ®UHAHCOBbIN LIEHTP «<ACTAHA» PbIHKM KAMMTAA B KABAXCTAHE, Y3BEKUCTAHE, KblPTbI3CTAHE W ASEPBANIXKAHE:

MEXOYHAPOOHbIN
®UHAHCOBbIN LLEHTP
“ACTAHA”

M®LIA BbICTynaeT MOCTOM MexXxay
pbIHKaMM KanuTana — FoPUCANKLUS

obLuLero npaBa BHYTPW CTPaHbI C
KOHTMHEHTANbHOM CUCTEMOM NpaBa,
ob6ecne4vunBalroLLas MeXAYHAPOOHbIM
MHBECTOPaM MpPUBbIYHbIE NPaBOBbIe
CTaHJapPTbl, HANIOTOBbIM PEXUM,
COOTBETCTBYHOLMIM cTaHaapTam BEPS,

M NPSMOM JOCTYnN K rno6anbHon
pacyYéTHOM MHDPACTPYKTYypE, BKItOYaAs
Euroclear. PegoMuumnaums koMmnaHmm
Solidcore npogeMoHcTpupoBana
cnocobHocTb AlX NpoBOAUTbL CNIOXHbIE
KpynHOMacLUTabHble TpaHCrpaHMUYHble
cOenKU MHCTUTYLLMOHANTbHOTO YPOBHS.
Yepes nnatpopmy Tabadul MOLA
pacwmpun aTy B3aMMOCBSA3aHHOCTb,
NoAK/IO4YMB LLECTb BUPXK pervoHa 3anuvea
(GCC) u UeHTpanbHom Asmm. MOLLA Takxe
OCTaéTCsl eQMHCTBEHHOW OEeNCTBYIOLLLEN

B LleHTpanbHoM A3uun nnowagKom

ONsi UHCTPYMEHTOB pbiHKa KanuTtana,
COOTBETCTBYIOLLMX MPUHLLMMNAM LLUapuaTa.
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OECD BEPS-compliant

OaMH U3 HeMHOTrMX PUHAHCOBbLIX LLEHTPOB
NMOrPaHNYHOro PbIHKA C AaHHbIM CTaTyCOM
HANIOroBOM NPO3Pa4YHOCTH

6 OUpXxX

Cesi3aHbl 4Yepes
undpoBom BUprkesomn
xab Tabadul B pernoHax

7.5 mn pa. ponn. CLLUA CC3 u LeHTpanbHol

A3unun
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MEXXOYHAPOOHbIN GVIHAHCOBbLIN LIEHTP «<ACTAHA»

PBIHKM KAMUTAA B KASAXCTAHE, Y3BEKMCTAHE, KbIPTbI3CTAHE W ASEPBANOKAHE:
MEPCIMEKTWBbBI N TPEHbI

6. MEXXOYHAPOLHbIV ®VHAHCOBBIN LEEHTP “ACTAHA”

MPAKTUYECKUW
MPUMEP: SOLIDCORE
U MHTEFPALLUS AIX B

[JIOBAJIbHbIE LLIETTOYKW

KACTOOWAJIBHOIO
OBCNY>XUBAHUA

6.1

PucyHok 59.

ApxuTekTypa KacTto

AIX CENTRAL SECURITIES
DEPOSITORY (AIX CSD)

Top Layer - Core Infrastructure

ces plc (paHee
THas kak Polymetal International
plc) — opvH 13 BEAYLLMX MUPOBBIX
Npon3BoaAMTENEN APArOLEHHbIX
MeTannoB — BnioTh 4o 2023 ¢
Oblna 3aperncTpupoBaHa Ha
MMena NePBUYHbIN TUCTUHE Ha
JToHpoHCcKoM hOoHO0BOW BUpKe 1
OOS10 aKLUMii B CBOBOAHOM 0OpaLLLeHN

epcu,

nopsigka 75%m. B 2019 rogy KoMnaHms
npoLuna MMCTUHT Ha MexayHapoaHOM
Bupre Actarbl (AIX)™. B asrycte
2023 ropa Solidcore oduumanbHO
CMEHWIIA KOPUCOUKLMIO PETUCTPALLMM C
xepcr Ha MOLLA, oTMeHMAa MUCTUHT
Ha JloHOoHCKOM hoHO0BOM BupsKe

1 HasHa4mna AlX Registrar HoBbIM
peecTpoaepKaTenemM akLMoHEPOB, a
AIX — ocHosHoOM Buprkein™®. Mepexoq,
BosblLUen YacTh a1 B CBOBOLHOM
obpalleHnmn 1 6asbl aKLMOHEPOB C
MEXOYHAPOLHbIX PbIHKOB Ha PbIHOK

CO CTaTyCOM MOrPaHUIYHOTO PbIHKA
(frontier market) notpe6osan
HaOeXHOoM nocTToprosoi (post-trade)
nHdpacTpyKTypbl. COOTBETCTBEHHO,
TpaH3aKLMs 3aB1cena oT MOLeu
KaCTOAMANbHOro 0BCyXMBaHMS 1
pacyeToB, CNOCOBHOM NOAAEPIKMBATL
TPAHCIPAHUYHYHO MUTPALMIO B

T4 Polymetal International plc,
Investor presentation, 2021

5 Polymetal becomes first foreign issuer to list
on the Astana International Exchange, 2019

HTekcTe Kerc Solidcore nokasarn,
47O, HECMOTPS Ha frontier market-
CTaTyC PbIHKa, MHPacTpyKTypa AlX
y)Xe obrafaeT ypoBHEM OnepaLLMoOHHOM
CBSI3HOCTW, HEOBXOAMMBIM And PaboThI
c rno6anbHbIMU MHCTUTYLLMOHANBHBIMM
WHBECTOPaMM 1 MOOLEPKAHUS
BTOPUYHOrO pbiHKa nocne

nncTuHra. AIX nogoepxmsaeT gga
B3aMMOAOMOSHSIOLLLMX KaHana yyeTa

1 0BCNY)KMBaHWSA MHBECTOPOB: AlX
Registrar obcny)mMBaeT NoOKanbHbIX
MHBECTOPOB C NPSMOM perncrpaument
npas, a AIX CSD noppepxuBaet
pacyeTbl U XpaHEHWE LLEHHbIX Bymar
0715 F106anbHbIX MHCTUTYLLMOHAMBbHbIX
VMHBECTOPOB Yepes NOoKasbHbIX U
rnobanbHbix KacTtommnaHos'.

[nobanbHble KacToamaHbl
NPefoCTaBNSOT MHBECTOPAM E4MHYIO
TOYKY OOCTYMa K OECATKAM PbIHKOB
Yyepes ceTu cybKacTogmMaHoB, Uiu
areHT-6aHKOB, KOTOPbIE HaMPSMYLO
MOOKMOYEHbI K MECTHbBIM LLeHTPa bHbIM
aenosntapuam. LleHHble Gymaru
4acTo MPOXOAST Yepes HECKOSIbKO
YPOBHEM KacToamarnbHbIX MOCPELHWKOB,
O[HAKO MMEHHO TaKas CTPYKTYypa

6 Polymetal International plc announcement,
2023

7 Aix.kz

MO3BOMSET MHBECTOPAM M SMUTEHTAM
13 PasHbIX IOPUCAMKLLMIM Be3onacHo
COBepLLaTh OrnepaLLmn B paMKax
rapMOHM3MPOBAHHOW robanbHOM
cucTeMbl pacdéToB. B mocTToprosoi
apxuTekType AlX knto4eByro posb
urpaet LleHTpanbHbIn genosutapuii
LeHHbIx Bymar AIX (AIX CSD),
OTBEYAIOLLLMM 33 PaCYETbI, XPaHEHME

n peectpoBble ycnyru. CriegyroLmii
YPOBEHb COCTABASIOT CYyOKaCTOAMAHbI,
WK areHT-6aHKK, KoTopble BeayT
OMHWOBYCHbIE 1 KacTopMarbHble cHeTa
015 KITMEHTOB - 6eHedULLMapHbIX
Bnagesnbles. [pu aToM rnobasnbHble
KacTogMaHbl yNpaBnstoT OCHOBHbIMU
KIIMEHTCKMMM OTHOLLEHUSIMU 1
obCcny)KMBaHMEM MHBECTOPOB Ha
pasHbIx PbiHKax. B cnyvyae KasaxcraHa
Citi Kazakhstan ctan ocHoBHbIM
NoKasbHbIM CyBKacTOAMaHOM MepPBOro
yposHs (tier-1), a ero npsmoi cyet B AlIX
CSD nossonsieT KpymnHbIM rnobanbHbIM
KacToguMaHaM mosyYaTb SOCTYM K
NTOKAbHO BbIMYLLEHHbBIM LLEHHbBIM
OyMaram Yepes yrke CyLLLeCTBYIOLLLME
KacTOAManbHble OTHOLLEHUS W
pacYETHbIE LLEMOYKM.

T8 The Role of the Custody Industry -
Association for Financial Markets in Europe,
2025

Settlement
Final settlement of securities transactions

Safekeeping

Secure custody of securities

DIRECT ACCOUNT J,

RECIPROCAL ACCOUNT RELATIONSHIPS \l,

SEAMLESS ACCESS T

GLOBAL
CUSTODIANS

Connection Layer - Cross-Market Access

Network Management

Maintain networks of sub-custodians
across dozens of markets

Client Services

High-level client relationships and cross-
market servicing

Single Access Point

Provide investors with unified access to multiple
jurisdictions through existing reciprocal account
relationships
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https://www.solidcore-resources.com/upload/iblock/22c/2021_09_Investor_presentationl.pdf?utm_source=chatgpt.com
https://www.solidcore-resources.com/upload/iblock/22c/2021_09_Investor_presentationl.pdf?utm_source=chatgpt.com
https://aix.kz/polymetal-becomes-first-foreign-issuer-to-list-on-the-astana-international-exchange/
https://aix.kz/polymetal-becomes-first-foreign-issuer-to-list-on-the-astana-international-exchange/
https://www.solidcore-resources.com/upload/ib/1/23-07-10/2023_07_10_Proposed_Cancellation_of_Listing_and_Publication_of_Circular_eng.pdf
https://www.solidcore-resources.com/upload/ib/1/23-07-10/2023_07_10_Proposed_Cancellation_of_Listing_and_Publication_of_Circular_eng.pdf
https://aix.kz/clearing-settlement/about-aix-csd/
https://www.afme.eu/media/w42la5dt/afmetheroleofthecustodyindustry2025.pdf
https://www.afme.eu/media/w42la5dt/afmetheroleofthecustodyindustry2025.pdf
https://www.afme.eu/media/w42la5dt/afmetheroleofthecustodyindustry2025.pdf
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MEXYHAPOOHbBIN GUHAHCOBBIA LIEHTP «<ACTAHA»

PbIHKM KAMMUTAA B KASAXCTAHE, Y3BEKUCTAHE, KblPTbI3CTAHE M ASEPBAMIXKAHE:
MEPCMEKTVBbI M TPEHbI

6. MEXXOYHAPOHbIV ®VHAHCOBBIN LEEHTP “ACTAHA”

6.1

LecaTtb 13 KpynHenLwmx rnobasnbHbIx
KacTogmaHoB UMetoT cybeyeta B Citi
Kazakhstan.

NHTerpaums AlX ¢ rmobanbHbiMu
LLenoYKaMu KacToamanbHOro
0BCNY)KMBAHUS 1 PACHETOB CHMKAET
onepaLmoHHble Bapbepbl K

YKPEnseT ycroBus O yCToM4MBOro
TPAHCIPAHUYHOIO y4acTms

MHBECTOPOB Ha AONTOCPOYHOM

ocHoBe. OHa TaKXe OeMOHCTpUPYET
CnocobHOCTb MaTdhopMbl paboTaTs

C KPYMHbIMK NpodeccMoHanbHbIMM
WMHCTUTYLMOHAMbHbIMW MHBECTOPAMM

B 3Ha4YMTENbHOM MacLuTabe. Ha
MPaKTUKE Takas MHTErpaLms no3sonsgeT
rroGanbHbIM YIPABASAIOLLMM aKTUBaMM
nosy4aTb SOCTYM K MO3ULLUAM K
YOEPXKMBATL UX YEpEe3 CIOXKMBLUMECS
KacTogManbHble 1 MOCTTOProBble
npoLLeccol. Hanpumep, 0o cMeHbI
topucamkumm BlackRock Bxogmn B umcno
KPYMHENLLMX MHCTUTYLLMOHATBHbBIX

akumoHepos Solidcore, a ero
CMNOCOBHOCTL COXPAHATH MO3ULUIO
Yepes rnobarnbHble KacToguanbHble
LLEMOYKM CTasa NpaKTU4ecKom
MPOBEPKOWN TOro, CNOCOBHa N
MHpacTpykTypa AlX obcnyxunsats
MeXAyHapPOLHbIX MHBECTOPOB
MepBoro yposHs (tier-one). YcrneluHoe
npoBefeHme 3TUX No3nL i Yepes
KacTOAManbHbIE LLEeMOYKM MOMOTIO
NoATBEPOMTL pacyeTHyto Mogenb AlX,
CHU3UTb BaPbePbI MPU MOAKMOHEHNM
MHOCTPAHHbIX YMPAaBASIOLLMX aKTUBaMU
M yCUnIa yBEPEHHOCTb KPYMHbIX
KaCTOAMAHOB 1 TOProBbIX YHaCTHUKOB.

OTRenbHO cnepyeT OTMETUTD,

470 B siHBape 2022 roga AlX u
Euroclear Bank 3anycTunu cepsuc
Enhanced Settlement Service,
KOTOPbIN ObULLMATIBHO MO3BOSINI
WMHCTUTYLMOHAMNbHbLIM MHBECTOPAM
OCYLLLECTBASATb PacyHeThl MO CAEKaM C
LLEHHbIMM ByMaramu, SOoMnyLLLEHHBIMMN

y

‘ B pesynbTaTe 6b121M AOCTUTHYTbI ABa Kto4YeBbIx 3¢ PekTa: D

K obpalLeHmto Ha AlX 1 Mo KOTopbIM
BO3MOXHbI pacyeTbl Yepes Euroclear,
HanpsiMyto Yepes cyeTa B Euroclear
WU Yepes CYHeT KX KacTommaHa

B Euroclear. XoTs 10T cepBUC

He Bbin CBA3aH UCKIFOYUTENBHO

¢ Solidcore, oH peMoHcTpUpyeT

Bonee LWNMPOKYIO nHTerpaLmo AlX

=} FJ'IO6aJ'IbeIe pacHeTHble KaHaslbl,
obecneyrBas MynbTUBaMOTHbIE
pacyeTbl U OKOHYaTENbHOCTb PACHETOB
(settlement finality) B cooTBeTCcTBUM C
MeXOYHapPOL4HOW PbIHOYHOW MPAaKTUKOMN.
TaKasl CBA3HOCTb AOMOSHUTENBHO
YCUNMIA BO3MOXHOCTM r106anbHbIx
KacTOAMaHOB U MEXAYHAPOOHbIX
ueHTpanbHbix aenosutapues (ICSD)
HampPaBnsTb MO3ULMM HA HOMUHASIbHbIE
cyeTa 1 cyeta AIX CSD yepes
CYLLECTBYIOLLME PACHETHbIE LLEEMOYKM
6e3 HeobXO0OMMOCTM CO3aaBaTh
OTOENbHbIE KACTOAMANbHbBIE CTPYKTYPSbI,
cneuyduyHble gns KasaxctaHa.
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6. MEXXOYHAPOLOHbLIN ®MHAHCOBBIN LIEHTP “ACTAHA”

PASBUTUE

PbIHKOB KAIMAUTATJIA,

COOTBETCTBYHOLLUUX

2

NMPUHUNTTAM LLAPUATA
B KASAXCTAHE

Kak oTMe4anoch paHee, pbIHOK
kanutana KasaxcraHa GyHKLMOHMPYET B
OBYX Pa3HbIX MPAaBOBbIX M PErYNATOPHbIX
cMCTEMaX: B HALLMOHAsIbHOW c1cTeMe
Pecnybnuku KasaxctaH, perynupytoLLein
KASE 1 MHCTUTYTbI, BENCTBYIOLLME B
COOTBETCTBUM C 3aKOHOAATENBCTBOM
Pecnybnukn KasaxcTaH, 1 B cucteme
obuero npasa MOLA, B koTopow
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dyHKUMOHMPYOT AlX 1 opraHunsaLumm,
nMLEeH3npoBaHHble B MOLIA.
Mcnamckime prHaHChbl MpeacTaBnsaoT
cobolt 0coBeHHO HarngaHbIn NpUMep
TOro, KaK Pasfuyns B MpaBoBOM
APXUTEKTYPE MOTYT MPUBOOMUTD K
Pa3sHbIM MPAKTUYECKUM pe3yrbTaTam
0715 PbIHKA.

B HaLMoHaIbHOM MpaBoOBOM cMCTEME
McnamMcKme GUHaHCOBBIE MHCTPYMEHTHI
onpefeneHbl Yepes oTaeNbHbIN

Habop nonoxeHui. Tak, cTatbsa 32-2
3akoHa «O pbIHKe LLeHHbIX Bymar»
npegycMaTpUBaEeT YeTbipe KaTeropum
NCMAMCKMX LIEHHbIX ByMar.

Ha npakTuke, ogHaKo, MonoXxeHue

06 MHbIX MCIAMCKMX LLeHHbIX ByMarax
MPUMEHSNOCH OFPaHUYEHHO. [OCKOMbKY
BO3MOXHOCTb BbIMyCKa BO MHOFOM
3aBUCUT OT 3aKPEMMEHHOrO B 3aKOHE
CTaTyCa KaXOoro MHCTPYMEHTa, a
OOMOJTHUTENbHbIE Pa3bACHEHNUS
OCTatOTCS OrPaHUYEHHbBIMM,

BbIMYCK U IUCTUHT MHCTPYMEHTOB,
COOTBETCTBYHOLLMX MPUHLLMMAM
wapwaTta, Ha KASE nMenn TouedHbi
xapakTep. bonee cnoxHele CTPYKTYpPSbI -
TaKuWe Kak Bakana, Mypabaxa, Myaoapaba,
MyLLapaKa Uim CyKyK Makapa - He
BCerga npsiMo COOTHOCATCS C
YCTAHOBMEHHbBIMUW KaTEropmsaMu,

YTO CO3[aET ONpPeneneHHyo
HeonpeneneHHOCTb MPW MPaBoOBOM
KBaNM®OUKALLMKN TAKMX MHCTPYMEHTOB.

B MOLIA cuctema obuiero npasa
MNCMO/b3YyEeT NOOXOM, OCHOBaHHbIM

Ha MPUHLMNAX U MeXOYyHapOLHO
MPW3HaHHbIX CTaHOAPTaxX MCNAaMCKOro
dUHAHCMPOBaHUS. VIHCTPYMEHTbI
MPW3HAIOTCH COOTBETCTBYOLLMMU
MPUWHLMNAaM LWapKraTa Ha OCHOBE
OLLEHKM UX CTPYKTYPBbI, LLIAPUATCKOrO
oO0bpeHns 1 cobntogeHns
NpUMeHUMbIX TpebosaHuin MOLIA,

a He TOJIbKO Yepes 3aKPbITbIN
3aKOHOZATESbHbIN NepeyeHb. Takas
CTPYKTYPHas rTMBKOCTb MO3BONSET
BbIMyCKaTb Honee LMPOKUI CREKTP
MNCNAaMCKMX GUHAHCOBbIX MPOOYKTOB,
BKJIKOYAs CYKYK, LLAPUAT-COBMECTUMbIE
doHAbI U ApyrMe MHCTPYMEHTSI,
COOTBETCTBYIOLLME MPUHLLMMEM
LapuaTa. OTO YaCTUYHO OOBACHAET,
noYeMy NMpaKTUYeCKas akTUBHOCTb
Mo UCMAaMCKMM MHCTPYMEHTaM B
BonbLLUel CTENEHN KOHLLEHTPUPYETCS

11 AIFC Islamic Finance Rules (IFR)

Ha AIX 1 B topucankumm MOLIA,
a He B HaLMOHabHOM cucTeme
perynupoBaHms'™.

MNpWHMMas BO BHUMaHME 3TK
orpaHuyeHmns, MpaBmuTenbCTBO U
ATeHTCTBO MO PEerynMpoBaHuio 1
PasBUTUIO GUHAHCOBOTO PbIHKA
(APP®P) nHmummnposanu pecbopmb

B CBSI3M C HOBbIM 3aKOHOM O HaHKax

1 BaHKOBCKOW OeATenbHOCTN'?C, DTn
pedbopMbl UMEIOT KNOYEBOE 3HAYEHME,
MOCKOJSIbKY HampaseHbl Ha yCcTpaHeHue
CTPYKTYPHbIX 6HapbepoB, KOTopbIE paHee
OrpaHuYMBany PasBUTUE MOMHOLLEHHOMO
MCNaMCKoro GUHaAHCOBOro CErMEHTa B
HaLLMOHaNbHOM CUCTEME.

NHnumaTnBa 9BNsieTcs YacTbio bonee
LIMPOKOW MPOrpamMMbl MOZEPHM3aLLMN
6aHKOBCKOro perynmpoBaHms:
OencTeyrolee GaHKOBCKOE
3aKOHOOATENbCTBO ObINO pa3paboTaHo
noytn 30 neT Hasag, OO LLMPOKOro
pacrnpocTpaHeH s LMPPOBbIX
OUHAHCOBBIX YCNYr Y COBPEMEHHbIX
PbIHOYHbIX UHCTPYMEHTOB, 1 C TeX

NMopP MHOFOKPAaTHO M3MeHsI0Ch. XOTA
ncnamMckme d)l/IHaHCbI COCTaBAOT
JINLLb OOMH 3MIEMEHT 3TUX PEPOPM,
3TOT CEFMEHT MMEET CTpaTermM4eckoe
3Ha4eHne C y4eTOM NoTeHLManbHOro
Crpoca Co CTOPOHbI MPUMEPHO 2,2
MITH MPAKTUKYIOLLLMX MYyCY/TbMaH,

4yT0 cocTtasnset 19,5% HaceneHus
KasaxctaHa B Bo3pacTe 18-61 neT u
cTaple™.

CrpaTterunyeckn AIX nony4mna
NPENMYLLLECTBO NMEPBOro MIrPOKa B
LleHTpanbHoM A31K, NpeaioKms

20 The Digital Tenge, Islamic Finance and the
Protection of Depositors: The New Banking
Law Discussed in the Mazhilis.

121 |slamic Finance Country Report for
Kazakhstan - Islamic Development Bank,
AIFC, 2024

bYHKLIMOHAMBHYIO MAOLLAAKY AN
MNCNaMCcKMX GUHAHCOB: €€ cucTema
obLLLero npaga, MPOLLECC JOMyCKa
LLIapUaT-COBMECTUMbIX UHCTPYMEHTOB
W UHTerpaLms ¢ rnobanbHbIMu
PACYETHBIMM CETAMM MO3BOUMN
Cco30aTb Paboumii PbIHOK MCNAaMCKMX
MHCTPYMEHTOB. Ha cerogHsLLIHWA
OeHb B1pKa pasMecTuna nepsble
wapwuat-coemectmmble ETN (iX Islamic
ETNSs, noHb 2022), nposena Kpocc-
TIUCTUHF CYKYK MEXOYHapOLHbIX
smutenToB (IsDB 2020, QIIB 2020),
3apermcTpupoBana HaumMoHanbHyro
nporpammy cykyk (Tayyab Finance,
2025) v pebroTmpoBana ¢ nepebiM
Ka3axcTaHCKMM cykyk (Gamma-T, 2024)
BkntoyeHume AlX B Tabadul Digital
Exchange Hub'® pononHutensHo
yCUNMBaEeT eé pernoHanbHoe
MPUCYTCTBME U pacLUnpsieT
BO3MOXXHOCTW TPAHCTPaHNYHOrO
LOCTYMa K PbIHKY, MO3ULMOHUPYS
OUPXKY KaK LLeHTP KaK O/ MCMaMCKMX,
TaK W 015t TPAAMLMOHHBIX GUHAHCOB

B LleHTpanbHoM Asunn. ITu
OOCTVXKEHWNS OEMOHCTPUPYHOT, Kak
FMOKOCTb FOPUCOMKLMM B COHETAHUM

C MeXOyHapOLHbIM YrpaBIeHUEM

N MHOPACTPYKTYPOM NpeBpaLLLaeT
HOPMATUBHbIM MOTEHLLMAS B PbIHOYHYIO
peanbHOCTb M MPefocTaBnseT
HapéxHyto nnatdbopmy ons
MHBECTOPOB, CTPEMSLLIMXCS K LLapKUaT-
COBMECTUMOM SKCMO3ULLUM B YCITOBUSIX
DOPMUPYIOLLLErOCS PbIHKA.

22 Astana International Exchange (AlX) joins
the Tabadul Hub - AlX kz
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6. MEXXOYHAPOHbIV ®VHAHCOBBIN LEEHTP “ACTAHA”

COOTBETCTBUE
CTAHOAPTAM BEPS

6.5

Ocobbit Hanorosbln pexxknm MOLA
oduumanbHo npusHaH OICP
COOTBETCTBYIOLLMM r1106anbHbIM
CTaHOapTaM HanoroBoM NPO3PayYHOCTH
B KOHTEKCTE VMIHKMO3MBHOM
nnatdopmbl OSCP no BEPS. 370
obecrneunBaeTcs Yepes npasmna
«CYLLLECTBEHHOIO MPUCYTCTBUS»

Substantial Presence, koTopble
TpebytoT OT y4acTHUKoB MODLIA,
npeTeHaYLWMX Ha 0OCBOBOXAEHME

OT KOPMOPAaTUBHOrO MOLOXOAHOrO
Hanora u HOC, noaTeepxaaTb
HanM4ne peanbHOro NPUCYTCTBUS B
MO®OUA. B 4aCTHOCTW, TaKMe yHaCTHUKM
OOMKHbI OCYLLLECTBASATL KItOYeBbIE

poxogoobpasytoLime dyHkummn 8 MOLIA
M pacnosaratb PecypcamMm, Pacxogamm
1 NMEPCOHANoM, CoOpasMepHbIMM
3a9B/IEHHON AeaTeNbHOCTU. Takon
MOOXO, MOBbILLAET MPO3PAaYHOCTb M
YCTOMYMBOCTb HASIOrOBOrO PEXMMA
MOLIA.

MHTETPALNA

C TABADUL

6.4

AIX ctana y4acTHuKkoMm Tabadul Digital
Exchange Hub. Tabadul 6bin 3anyLeH B
nione 2022 roga Abu Dhabi Securities
Exchange (ADX) kak nepBas B pernoHe
umdpoBas bupxeBas NnaTdopma,
OCHOBaHHas Ha MoZEeNu B3aMMHOro
OOCTYMa K pPblHKaM.

OnepaLMoHHas Moaenb U CTpaTernyeckoe sHaYeHue: uHterpauus c Tabadul nepesopgut
TPaHCrPaHUYHYO TOPTrOBJIIO U3 CJIOXKHOMU A,BYCTOPOHHEN MOAENUN B €AUHYIO CTPYKTYPY,
OCHOBaHHYIO Ha cTaHpapTusuposaHHoM APL. NMnaTtdpopma Tabadul popmupyet mopenb
B3aUMHOIO A0CTYMNa K PbIHKaM, KOTOpasl BbIMOJHSIET AB€ OCHOBHbIE hYyHKLUU:

Tabadul ces3biBaeT BUPIKM-YHACTHUKM

M MO3BOMSET MHBECTOPAM TOProBaTh
LLeHHbIMK ByMaramMm Ha MOLAKOHEHHbIX
PbIHKaX Yepes CBOWX JIOKasIbHbIX
B6pPOKePOoB, MPW YCNOBUM COBMOAEHNS
TpeboBaHMIM COOTBETCTBYIOLLLEN
BUPKIM. DTO CHMKAET HEOBXOOMMOCTb
BbICTPanBaTb OTOENbHblE
onepaLMOHHbIE MOOKMOHEHMS K
KaXXZOMy MHOCTPAHHOMY PbIHKY U
YyMNPOLL@eT AOCTYMN K TPAHCIPaHUYHbIM
MHBECTULLMOHHbBIM BO3MOXHOCTSM.
Onsa MOLLA Takas Mogenb MMeeT
CTpaTernyeckoe sHa4YeHne, MOCKOMbKY.
no3BoOSeT ydacTHMKam AlX nonyyaTb
fornee NPOCTOM JOCTYM K PbIHKaM
CTpaH 3anuBea, a UHBECTOPaM U
y4acTHMKaM ADX - K UHCTpyMeHTaMm,
obpaluaroummcs Ha AlX.

Ons AIX npucoegmHeHme K Tabadul
pacLIMPSET TPaHCrPaHMYHbIA LOCTYM

K MHCTPYMEHTaM, 06paLLatoLLMMCs Ha
BUpKe, M CO3OAET OOMOSHUTENbHbIN
KaHan s npUBIeYeHNs MHBECTOPOB U
TOProBOW aKTUBHOCTM C PbIHKOB CTPaH
SELII:ER

CBS3HOCTb M ABWKEHWE KanunTana.
NHTerpaums no3BonseT MHBECTOPAM,

33PErMCTPUPOBAHHBIM Y MECTHOFO
6poKepa, COOTBETCTBYIOLLLETO
TpeboBaHMAM NMPUHUMatOLLLEN BUPKM,
nosy4aTb AOCTYMN K MHCTPYMEHTaM

Ha pbIHKax-y4acTHWKax Tabadul.

Ha HavanbHOM 3Tane y4acTHUKM

ADX nony4mnu gocTyn K LeHHbIM
6ymaram AlX, HOMUHUPOBaHHbIM B
ponnapax CLLA. B 3TOM KOHTEKCTE,

B Ka4ecTBe npumMepa, Freedom
Finance Global 6bina npusHaHa u
noakoveHa Kak 6pokep Tabadul Hub
co cTopoHbl KasaxctaHa, a BHM Capital
npucoegmHunace K AlX Kak TOproBbli
yyqacTHuK ADX vepes Tabadul.

C onepaLmMoHHOM TOYKM 3pEHMS STOT
MEexaHM3M Co30aeT AOMOMHUTENbHbIN
KaHas gs nocTymnieHns opaepos

CO CTOPOHbI MHBECTOPOB CTPaH
CoBeTa coTpyaHUYecTBa apabCKmx
rocynapcts 3anmsa (GCC) Mo LeHHbIM
ByMaram, obpallatommcs Ha AlX.
OpHoBpPEMEHHO OH MpepocTaBnseT
y4acTHukam MOLA 6onee ynobHbin u
MEeHee 3aTpaTHbIN JOCTYM K aKLLUAM U
OPYrMM MHCTPYyMeHTaM pbiHkos GCC.
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6. MEXXOYHAPOOHbIV ®MHAHCOBBIN LEEHTP “ACTAHA”

MPU3HAHHbIN
CTATYC BHE MOLA
(RNAM/RNAMI)

6.5

[aHHbIN CTaTyC ABNSETCS BaXKHbIM MEXaHW3MOM nHTerpamm MOLIA

c rnobanbHON GUHAHCOBOW CUCTEMOM BE3 CHMKEHNS CTaHOAPTOB
ynpaBneHus 1 Hagsopa. B paMkax aTon cucTeMbl NpepyCcMOTPEHbI ABe
KaTeropuu npusHaHuns: Recognised Non-AIFC Market Institutions (RNAMI) -
019 MHOCTPAHHbBIX BUPXK M KNMPUHIOBbIX LLEeHTPOoB, 1 Recognised Non-AIFC
Members (RNAM) - Ang nMUEH3MPOBaHHbIX KOMMaHWRI, PerynmMpyemblx No
CTaHpapTy, npuemneMoMy ans AFSA, KoTopble MOryT TOProBaTtb Ha Bupke
NN MCNONb30BaTh MHDPACTPYKTYPY BUPIKM NMOO KIMPUHIOBOrO LLEeHTPA.

naHHblﬁ CTaTyC npeAOCTaBn,‘eT

ABTOPUTETHbIM OPraHM3aLmaM
BHe MOLIA npsmoi goctyn

K pbiHKY AIX/M®LA 1 ero
y4YacTHUKaM 6e3 Heob6xopguMocTu
NpPoOXoAuTb NOJHbIN,
[,OPOrocTosiLLLMA NpoLLecc
NOKasnbHOro NINL,EH3UPOBAHMUS.
AFSA ocyLuecTBnsieT cTporum
KOHTpoOnb 3a 3TuMn RNAM,
NPUMEHSI Mepbl MOHUTOPUHTA,
BK/tOYas

MexayHaponaHble BpoKepbl-OUNEpPDI, YXXe TULEH3NPOBAHHbBIE B APYITMX MPU3HAHHbIX
IOPUCOMKLLUAX, MOTYT MOMYYUTb CTaTyC [pU3HaHHOrO y4acTHWKa BHe MOLIA
(RNAM). [aHHbi cTaTyC NpeaocTaBaseT MM BO3MOXHOCTb YAaNEHHOM TOProB/m

Ha AIX 6e3 HeOBXOAMMOCTU CO3AaHNSA PUINHECKOTO NPEACTAaBUTENBCTBA NN
NPOXOXAEHMS MOMHOrO MpoLecca nuueHsnposaHus AFSA B MOLIA, yto oenaet
3aMycK TOProBou AedTeNbHOCTU AN MEXAYHAPOLHbIX TULEH3MPOBAHHbIX
KOMMaHW BbICTPBIM 1 3DDEKTUBHbBIM.
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