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KA3AKCTAH/IbIK MTHBECTORIAP YIIIH TUIM/I KAPXKbI KYPAJIIAPBI:
AKIIVSITIAP, OBJIMTALIMSIJIAP J)KOHE ETF-TEPATH CAJIBICTBIPMAJIBI TAJIJIAYBI

PaxaroBa JKanHa Kaip0eKkKbI3bl
kajrbek?2002@mail.ru
JL.LH.I'ymunes areiHzarsl E¥YY 6inmim 6epy GarzapiamMachiHbIH 4 Kype CTyZeHTi, AcTaHa,
Kazakcran
Feuibimu xetekutici — I.C. Kogaruesa

KazakcTaH/bIK KOp HapbIFbl COHFbI XKblIapbl aUTap/bIKTal JaMbll, IHBECTOp/apFa 3pTYpJIi
Kap’Kbl Kypa//apblH YCbIHyZa. VHBecTOp/iap yIIiH KanuTasAbl TUIMAL OpHa/lacThIPY[bIH, Herisri
Kypajjapbl — akKuusiiap, oOnwramnusijiap >XoHe OWp)KajblK WHBeCTHUIMSIBIK Kopiaap (ETF).
OPKalChICBIHBIH, ©3iHIK epeKIleTiKTepi, TaObICTBIIBIFEI MEH TayeKesl JeHreii 6ap. By makanaza
OChbI Kap>Kbl KypasJapblHbIH, CaJbICThIpMasbl TaaJaybl >KYPri3ijimn, Ka3akCTaH/JbIK HWHBECTOp/ap
YIIiH K@l ChIChI TUIM/Ii eKeHi KapaCThIpbUIa ibl.

Axiusi — KOMIaHWs KanuTanbiHbH, Oip Oesirin OGingiperin Oarambl Kara3. AKIUS
vieJieHylIiiep KOMIaHUSIHBIH, TaObIChiHA CaMKeC AWBUJEHTep asbll, akius OaracbiHbIH, 6CyiHeH
Kanutan yiranTyael Ke3zaedzi.KazakcraHga aknusiiap HeriziHeH Kasakcran kKop OuprkachiHza
(KASE) »oHe AcTraHa XasbIKapasiblK KapyKbl OPTaJbIFbIHBIH OupykacbiHaa (AIX) caTbuiafibl.
KASE unzekciHe KipeTiH komranusuiapra "KasaromeHepkacin', "Xasnbik 6aHk", "Kcemt" CUSKTBI
ipi smuTeHTTEp KaTazpbi[1].

OGnuramust — wuHBecTopra Oesrini 6ip Mep3imzie malbI3ABIK TesiemzepMeH Oipre
HOMUHAJIZIBIK KYHBIH KaliTapy MiHJeTTeMeciH Oi/ifiipeTiH KapbI3AblK Oarasbl Kara3. Ka3zakcraHza
MemsiekeTTik  obnuranmsiiap KP  Kapkel MuHMCTpiri MeH ¥YaTThIK OaHK — TaparblHaH
mbiFapbiafpl. COHbIMEH Karap, KOPIIOpPAaTHBTIK obnuramusiap [a HapblKTa 0ap, MbICalibl,
"KasMyHnaril'a3" xoHe "Kasakcran [amy baHki" CuSIKTBI yUWbIMJApAblH  LIbIFapraH
obnuranusinapsl.

ETF — 6y 6enrini 6ip uHAEKC, casa HeMece akTUBTep TOObIHA HETi3/[e/IreH WHBEe CTULIUSIBIK
Kop. MuBectopsap ETF-Ti akuusnap cusKTbl OMp)Kazla CcaThIll anafibl >koHe caTazbl.Ka3zakcraHa
ETF HapbIFbl eH/ii FaHa fambin Kesefi. AIX OupskaceiHza xanbikapanbik ETF KoprapbiH caThI
ajlyra MyMKiHZiK 6ap[2].

Kecte 1 — Kapskbl Kypa/sijlapblH CaJIbICTbIpMaJibl TaaAay

Kapskel Kypanbl | TaObIcTBUIBIK |  Toyeken Orimainik ¥3ak mep3imai
JeHreui TepCrieKThBa
Axuusiap JKorapsbl JKorapsbl Oprarua-Korapbl JKorapsl
O6smmranpsiyiap | Opraiia TemeH Oprara Oprarima->kofapsl
ETF Opraiua- Opraiua JKorapsl JKorapel
JKOFaphl
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| Eckepry: [2] fepek Keo3i Heri3iHe KYpacThIPbUIFaH

CanbICThIpMasbl Tanjay KepCeTKeH[iel, >KOFapbl TabBIC ajyFa YMTBUIFAaH WHBECTOPJIap
aKkIUsylapFa KeHim 0esice, TYPaKTbLIBIKTBI KalaWThIHAAD OO/UTalUsIapAbl TaHgalabl. Al
dpTapanTaH/bIpbUIFaH MopTdeb KypyFa ymTbutranaap yirid ETF tuimzi merntim 6os1a anasl.

Ka3akcTaH/blK WMHBECTOpJIap VIINiH WHBECTHIUS/IBIK CTpPATerWsiHbl TaHgjayja OipHerie
(akTOpnap/ibl eCKepy KaXkeT:

1) Tayekenre Oerimzinik: Erep >kKorapbl TaObIC TIeH >KOFapbl TayeKe/lre AaiibiH 0OoJica,
akiyssiapra 6aceIMIBIK 6epy Kepek.

2) Kamuranapl cakray: Erep 6acTel MakcaT TypakTbl TaObIC TIeH Kayimci3zgik 6ouica,
obnMrarsiap THiMIL.

3) [Ousepcudukauys: Toyekeni temenety yiuiH ETF Kop/iapbH KapacTbIpy KaxkeT

Kaszakcranzgarbl KapKbl HapbIFbl [aMblll Kejle >KaTKaHJbIKTaH, WHBeCTOpJiapfa 63

CTpaTerusiCbiH JKeTUIAIPY >K9He >kaHa MYMKIHZIKTepAi 3epTrey MaHbI3[bl. VIHBeCcTULMAIAYbIH,
HeTi3ri KaruJanapbiH caKTall OThIPbIM, TabbICTHI TOPTdes KypyFra 6osaibl.

CoHfFbl XbUIJAphl LIeTeNJiK WHBeCTULUSIAp KeJjieMi eki ecefjeH actaMm eocir, 1,1 TpiH
TeHrere >ketTi. 2022 KbUTFBI cayipZie Ka3zakcTaHHbIH MemiieKeTTik obnurarusiiapel FTSE Frontier
Emerging Markets Government Bond Index kypambIiHa Kipfi, 6y Ka3akcTaHHBIH, 9/1eM/IiK KapyKbl
HapbIFbIHAAFbI OPHBIH HBIFAUTTHI[3].

2024  KpUWBl ~ KaHTap-KbIpKYMeK  aillapblHZa  Herisri  Kanuirajafra — CaJibIHFaH
MHBeCTUIUSANApAbIH, KeseMi 11 744,9 mapn TeHreHi Kypazpbl, Oyi1 2023 >KbUIIBIH, CaliKec
Ke3eHiMeH casbicThipraHga 0,6% >korapbl. byl WHBeCTUIUSIAPABIH, HETi3ri 0esiri eHepKaci
(49,4%), >KbI/DKbIMAaUTBIH MYJTiKIIeH »kacanaTbiH ornepatusinap (20,8%), kesik >koHe Koiima (9,7%)
JK9He ayblI, OpPMaH koHe OasibIK mapyawsiibiFsl (6%) cananapeiHa OarbpiTTanrad. A Kasakcranga
ETF HapeiFbl 911 [e JaMy YCTiHJe, COHJABIKTaH HaKTbl CTaTUCTUKA/bIK JepeKTep IIeKTeyJIi.
IlereHMeH, AcTaHa Xa/IbIKapasiblK, KAp>XKbl OPTa/bIFbIHbIH, OMpyKackl (AIX) apKbUIbl XaabIKapasIbIK,
ETF-tepre Ko/pKeTiMAITIK apThIIT KeJiefi, Oy MHBeCTOp/Iap VIIiH yKaHa MYMKiH/iKTep ammazpbi[4].

Ka3akcTaHablK MHBECTULIMANLIK Kypanaap HapblfbiHbiH gamysl (2019-2024)
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Cypert 1 — Ka3akcTaH/bIK, UHBe CTULIUS/IBIK, Kypasap HapbIFbIHbIH Aamybi(2019-2024)

Eckepry: [2] aepek Keo3i Heri3iHAe aBTOpMeH KypPacThIPbLI/IFaH

1-111i cypeTTe akiMsijlap HapbIFbIHBIH, KalUTaIAaHABIPYsl (Mpa $) — TypakThl ecyze, 2019
KbUIbl 45 mipg ponnapgaH 2024 >xeutel 63 MupZ fosslapra [ieMiH apTkaH. KopriopaTuBTik
obmuratwsiiap (mapg $) — 6Gasy ecin, 20 wipg gosmsapaaH 26 MiIpA AoJIapFa KeTKEH.
MewmnekeTTik obmuranusiiap (mapp teHre) — 30 muipg TeHreaeH 47.9 MupA TeHrere zeliH
wiraiirad. An ETF Hapeirbl (11IapTThI 6CiM) — cabICTBIPMArbl TYP/e »KaHa HapblK O0JIFaHbIKTaH,
OipTiHIEeN JaMbIT KeJlefi.

Kaszipri tanza Ka3akcranzga 6aranbl Karasziap HapbiFbl OeficeH i Type Jambln Kesefi, 6y
VMHBECTOpJIapFa ’KaHa MYMKIHZiKTep amazbl. MeMsieKeTTiK )KoHe KOPITOPaTHBTIK OO/Urarusiiapra
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CYpaHBIC apThIM, aKLWsIap HApBIFBIHBIH ocimMi Oaiikanazbl. CoHbiMeH Karap, ETF-tepre peren
KbI3bIFYIIBLIbIK apThIl, XabIKapasiblK HapblKTapFa MHBeCTULUS Ca/ly MYMKIH/IKTepi KeHetoze.
VHBecTopnap YiliH eH TUIMZI cTpaTervst — WHBeCTULUSIBIK MOPTdesbi apTapanTaH/bipy,
KAp>KbL/IbIK CayaTThUIBIKTBI apTThIPY >KoHe y3ak Mep3iMJi Ke3KapacThbl ycraHy. Ocbliaiilla, oap
ToyeKes/|epAi OHTaMIaHBIPBIN, TYPaKThl TaObICKA KOJ KeTKi3e amazbl. KasakCTaHZarbl KapKbl
HapbIFBIHBIH, JaMybIMeH Oipre, WHBeCTOpJIapAblH, MYMKIiHJiKTepi KeHeHir, Karmuraaabl TUIMIi

backapy Kypaszapsl xeTingipine 6epepi.

Kecte 2 — Ka3akcTaH/IbIK WHBECTOp/IAp YILIiH akKiusiap, obmuranusiap kaHe ETF-tepaiy
casibICThipMaribl TasnzayblH SWOT — Tasiziay apKpliibl KepceTy

®dakTop Kywuri »xaKraper OJICi3 JKaKTapbl MywMKiHZIKTED Kayin-karepnep
Axius -YKorapel TaOBICTBUILIK, | - ZKoFapbl - lleTenpik - HapbIKThIH
ajeyeTi KYOBLIMa/TBIIBIK WHBeCTOPJIapJbIH, TYPaKChI3/IbIFbI
- IuBHUeHATIK - HapbIKTBIK, TapTbUTYBI - 'eocasicu >koHe
TeneMmzep 5KOHOMUKAJIBIK, - IPO >koHe aHa 9KOHOMMUKAJIBIK,
- Nndnsumsigan TayeKeszep SMUTEHTTEPAH, takTopnap
KOPFaHbIC - Kap’XbIbIK, naiia 60y - Perreymi
TYPAaKChI3AbIK OpraHzap/blH KaTaH
1apasapsl
O6muranyst | - TypakTbl KymoHABIK, | - TaOBICTHUTBIFEI - KOPIIOpaTUBTIK - OMUTEHTTep/iH
TeneMmzaep LIeKTeyIIi obnurarysiiapbIH nedosnTs
- Toyeken pmeHretii - UHQAsAUUsbIK, JaMybl - KyHcoI3aHy 9cepi
TeMeH TayeKeJs - MemnekeTTik
- Kanuranze! cakray - OTIMAITIKTIH KOJ1ay
MYMKIiH/JTiTi TOMEH OO/TyBI OarzapiaManapal
ETF -OprapanTaspipblira | - AuBuAeHATIK - Kasakcranza xxaHa | - Baymorasnbik,
(Pupyanblk, | H UHBECTULIUS TaOBbICTBITBIKTHIH, ETF eHimzepiHiH TIyeKenep
vHBeCcTULMSA | - JKOFaphl 6TiMAITIK TOMEeH/Iiri LIBIFYBI - T'nobGangpt
KOpJIaphbl) - TemeH komuccus - backapy SKOHOMUKAJIBIK,
LIBbIFBIH/APEI JlaraapbicTap

Eckepry: [5] fepek Ke3i Heri3iHJe aBTOPMeH KYPacCThIPbLIFaH

CoHbimMeH, Ka3akcTaH/bIK MHBeCTOp/Iap YLUIiH KapsKbl KypasJapblH LJYPbIC TaHZay OJIapAblH,
VHBECTULMSIBIK, CTPATervsIiChIHA JK9He TIyeKesre /iereH Ke3KapachlHa 0aii/IaHbICThI:

1)Akuusiiap — >KOFapbl TaOBICTBUILIKTBI K63[eiTiH, Oipak Toyekenre Oapyra [JaiibiH
VMHBECTOpJIap YIIiH THiMZi. AKIUs )KOFapbl TabbIC 9Kelyi MyMKiH, 6ipak o/iap ToyeKesi »KOFaphbl
KyObI/IMasibl aKTHUBTED caHaThiHAa >kaTagpl. Cebebi, MHBecTOpsap KamuTaa 6ciMiHe >KoHe
JVBUIEHITepre CeHiM apTa anajpbl.

2)O6suranusiiap — TYpaKThI )K9He TOMeH TayeKeJ/li KipiC a/FbIChI KeJleTiHAepre KOIakibl.
OHbI TypakThl TabbIC K63i peTiHZe KapacThIPbLIa/bl KoHe TayeKesi TeMeHzey. Onap ManbI3abIK
TeJIeM/Iep apKbLIbl TTaCCUBTI TabbIC Oepesi, Oipak akijusiiapra KaparaH/a KipicTisiiri TemeH 60/ybl

MYMKIiH.

3)ETF — uHBecTULMANIApbIH dpTapanTaH/bIpyAbl KalaUTbIH UHBECTOPJIap YIUiH eH, >KaKChl
HycKanapApiH, 6ipi. On aprapanTaHAbIpyAblH, TUIMAI Kypasbl, cebebi osap OipHelle akTHBTI
OipikTipimn, MHBeCTOp/IapFa TIYeKe//li TOMEeHIeTyre MyMKIH/ZIiK Gepefi.
Byn KapKel Kypanzapel 9pTYp/i WHBECTULMSUIBIK CTpaTervslapFa caul KeJsie[i >KoHe
HMHBECTOpJ/IapFa 63 MopTdesTiH TayeKes JeHreliHe Kapaid OHTal/IaHAbIpyFa MyMKIHZIK Oepei.
Konga Gap pgepekTep HerisiHZe MeMJIeKeTTiK oOiWrauysiiapFa WHBECTHLUSUIAD KeseMi

alTap/blKTali ©CKeHiH Oalikayra Oosmagpl. AJjiaiiga, akousiiap MeH ETF-tepre canblHFaH
WHBeCTULUAIAPbIH HAKThI K6JjleMi Typasibl MajtiMeTTep Liekrey/ii. COHABIKTaH /ia, UHBeCTOpJ/iapra
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OChI Kypa/ilapfa WHBECTHULIUS Caly a/i/[bIHZIA OJIap/blH TIyeKesjepi MeH TaObICThbIIbIFbIH MYKHUST
3epTTey YChIHBIIAbL 3-I1i KecTezie OepinreH ycbiHbIcTap KaszakcTaHAbIK WHBECTOpJAp MeH
Tpeliziepsiep YiiliH TabbIC TaOy/IbIH , 63 KanUTaIbIH KOOEUTY 1iH eH, THIM/Ii XKOJTbI 60J1a/IbI.

Kecre 3 — Ka3zakcTaH/bIK MTHBECTOPJIAP YIIIIH YCHIHBICTAP

WHBe CTULIUATIBIK, ¥ cbIHBICTAp Kyrinertin HaTmXe
Kypan

Axuusinap - Ka3sakcTraHAbIK jKoHe XasbIKapasblK HapbIKTapAarbl | - ¥3aK Mep3iM/i KarnuTasn
CeHiMZli KOMIaHUsIapblH aKLUsijlapblH TaHAAy ecimi
- JuBepcrduKalMsHbl KAMTaMachkl3 eTy (3pTypJii - JuBueHATIK Kipic
canasaparbl akIWsIapAbl CaThII amy) - Nubnsuusgan Kopray

Ob6nurauysinap - MemJiekeTTiK )KaHe KOPIIOpaTUBTIK - TypakTe! naccuBTi Kipic
oburarysiiapzbl moptdesnbre KOCy - Toyeken feHreitin
- OTiMZALIIr] )KOFaphl K9He CeHIM/i SMUTEHTTep/i TOMEHZETY
TaHjay - Kanutange! cakray

- KymoH[IbIK, KipiCTi KaliTa MHBeCTULIUSIAY

ETF (Bupxansik | - IuBepcudukarms yiin ETF-tepai naliganany - Tayekenzepsi azaiiTy
VIHBe CTULIUSJIBIK - Kasakcranablxk >koHe xasbikapanslk ETF-Tepre -XasblKapasblK HapbIKTapra
KopJiap) WHBECTULIUA cany KOJDKeTIMZITIK

- ©cim aneyeTi XKOFapbl CEKTOp/IapFa Haszap ayzapy - TeMeH KOMHUCCHSBIK,

LIBIFBIHAAD

Kasrel - NnBecTunusinap el y3ak Mepsimre xocrapray - Kap’KbUIbIK TYPaKTBIIBIK,
VHBe CTULIUSIIBIK, - Kap>ks! cayaTThIIbIFBIH apTTHIPY - TaObICTBUIBIKTHI aPTTHIPY
cTparervs - [Toprdenbi HapbIK >karAaiibiHa OaitaHbICThI - lHBeCTULIUATIBIK

KaiiTa TeHrepy (pe6anaHcUpoBKa) ToyeKesepsi 6aKpinay

KopsIThIHbIMaM Kesie, Ka3akcTaH/[plK WHBECTOpP/Ap YIIiH akiusiap, oO/iuranusiiap »KoHe
ETF-Tep apTypsi TaOBbICTBUIBIK I€H TayeKes JAeHreliH YChIHAThIH Heris3ri KapyKbl Kypasjapbl
Oonbint  TabbIaAbl. AKLUMSIAP JKOFapbhl TaOBICTBUIBIK, djieyeTiHe He OoFaHbIMEH, OJlapAbIH
KYOBI/IMa/IbUTBIFBI JKOFApbl, an obnuranusiyiap TypakTel, Oipak mekreymi kipic 6epeni. ETF-tep
dpTapanTaH/bIpblIFAH MHBECTULUS Kypasbl DeTiHJe TIyeKesZi a3alTyFa >KoHe XasbIKapasblk,
HapbIKTapFa KOJDKeTIMZI/TIKTI apTThIpyFa MYMKiHZiK Oepefi.

Ko/sijaHbUIFaH 3/je0uerTep Tizimi

1. Kazakcran kop 6upskacel (KASE) 3eprreysnepi [3nekTpoHabiK pecypc] :www.kase.kz

2. ActaHa xanbIKapasnblk Kapxkbl opTanbirbl (AIFC) s>keHe AIX Ouprkackl 3eprreyrepi
[3nekTpoHBIK pecypc] : www.aifc.kz

3.Sputnik.kz pecmMu CauThl [2/1eKTPOH/IBIK, pecypc ]
https://sputnik.kz/20250215/memlekettik-bagaly-gagazdarga-salyngan-investitsiya-11-trin-
tengege-zhetti

4.Stat.gov.kz pecmu caliTel [3/1eKTpOHABIK, pecypc] : https://stat.gov.kz/industries/business-
statistics/stat-invest/publications

5. Ranking.kz Ka3zakcTaHHBIH Kap>Kbl CeKTOpPbI OOWMBIHILIA CapanTaMasiblK I0JTyIap
[31eKTpoH/BIK, pecypc | : www.ranking.kz
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https://www.ranking.kz/
https://stat.gov.kz/industries/business-statistics/stat-invest/publications/184098/?utm_source=chatgpt.com
https://stat.gov.kz/industries/business-statistics/stat-invest/publications/184098/?utm_source=chatgpt.com
https://sputnik.kz/20250215/memlekettik-bagaly-qagazdarga-salyngan-investitsiya-11-trln-tengege-zhetti-50888598.html?utm_source=chatgpt.com
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