AO "KASAXCTAHCKAA ®OHOOBAA BUPXKA"™

INIPECC-PEJIN3
r. Anmatbl 20 aBrycta 2008 roga

IIpaBuya oueHKH (pUHAHCOBBIX HHCTPYMEHTOB /ISl HAKONMUTEJbHbBIX IEHCHOHHBIX
¢onoB npudamxkensl K kpurepusim KASE

19 aerycta 2008 roga BcTynuino B cuny noctaHoBneHue [lpaeneHus AreHTcTBa Pecnyonukm
KasaxcTtaH no perynupoBaHuio U Haa3opy PUHAHCOBOIO pbiHKa M OMHAHCOBLIX opraHusauun (APH)
"O BHeECeHUM W3MeHeHW B nocTtaHoBneHue [lpaBneHusa AreHTcTBa PecnyGnukm KasaxcrtaH
Nno perynMpoBaHuMio U Hag30py PMHAHCOBOMO pbiHKA M PMHAHCOBLIX OpraHu3auun ot 26 mapta 2005
roga Ne 109 "O6 yrtBepxgeHun [lpaBun OUEHKM (UHAHCOBBLIX MHCTPYMEHTOB, HaXOOSALLMXCS
B MHBECTULIMOHHbIX NOPTMENSX HaKONUTENbHbIX NEHCUOHHBLIX hoHaoB™ oT 30 mnoHss 2008 roga Ne 98,
B COOTBETCTBME C KOTOPbIM ObliM M3MEHEHbl KPUTEPUN HANMU4YUS aKTMBHOTO PbiHKA MO aKUMsM
KasaxXxCTaHCKMUX SMUTEHTOB.

Hannune no kakum-nnbo akuusiM akTMBHOIO PblHKa O3HAYaeT, YTO WMX OLEeHKa Kak 4YacTh WHBECTULMOHHbIX
noptdenen HaKoMUTENbHbIX NEHCUOHHbIX POHAOB MPOM3BOAMTCS B COOTBETCTBUM C BHYTPEHHUMMU OOKYMEHTOM
AO "KaszaxcTtaHckasi poHaoBas bupxa" (KASE) "MeToamka OLeHKM LeHHbIX Gymar".

AKLWIVI, B OTHOLUEHUN KOTOPbIX aKTUBHbIN PbIHOK OTCYTCTBYET, OLeHMBarTCA No NUX I'IOKyI'IHOVI CTOMMOCTW.

PaHee KpUTEpUAMMN Hannyma akTUBHOIO pPblHKaA MO akKuMaM Ka3axXCTaHCKUX 3MUTEHTOB ABNANUCH
cnenywupe:

"1) cnpaa Mexay cnpocomMm U npenroxeHnem B Ted4eHue Tpuauatmn nocneaHux KaneHgapHbIX OHen
KaXXgoro wums MapKeT—MeﬁKGDOB no oueHnmBaemMbiM akKunamMm exegHeBHO B TedYeHune [HA
He npesbillaeT TpuauaT NpoLEHTOB,

2) o06bem TOProB Mo OLEHNBAEMbIM aKUUAM, NMPOBEAEHHbIX METOAOM OTKPbITbIX TOProB, B TEYEHUE
TpMauaT! NocrnedHuX KaneHdapHbiX OHeN COocTaBnsieT He MeHee ABafuath MsATU MUITIMOHOB
TEHre WM OfdHY [JeCATYH TpoueHTa OT pas3Mepa COOGCTBEHHOIO KanmuTana 3MWUTEHTa
B 3aBMCUMOCTM OT TOTO, Kakasi U3 yka3aHHbIX BEJIMYMH SBMSETCS HavMeHbLUeNn;

3) o06bem ob6s3aTenbHbIX 3as9BOK MapKeET—MENKEPOB €XEeAHEBHO B TEYEHME OHS MO OLEHUBaeMbIM
akunAaM cocTtaBndAeT He MeHee TpexX MUIITTMOHOB TeHre Ha MOKYMNKy U He MeHee Tpex MUITTMOHOB
TEHre Ha NpoAaxy B TedeHne TpuauaTn nocnegHux KaneHgapHbix gHEN;

4) eXeagHeBHO B TeveHne OecATu nocrnegHunx pa60q|/|x OHen coBepLuaeTCcd He MeHee OIHOW caenkm
C AaHHbIMW aKUMAMN Ha OpraHM3o0BaHHOM pPbIHKE LIEHHbIX 6ymar MEeTOAOM OTKPbITbIX TOProB,;

5) OTKNOHEeHMEe KOTUPOBOK Ha MOKYMKY MapkeT—MelkepoB cocTaBnsieT He 6onee aeaguatut
MPOLIEHTOB OT LieHbl NMOCneAHel CAENKM, COBEPLUEHHOW Ha OTKPbITOM pbIHKE".

YTBepxaeHHbln B ceHTabpe 2007 roga BHyTpeHHun pokymeHT KASE "MeTogmka pacdeta
WMHOMKATOPOB (POHAOBOIO PbIHKA" COAEPXUT WHbIE KPUTEPWUM OMNpederieHnst JMKBUOHbBIX akuuin
B LUEensax MX BKIHOYEHWS B NPeacTaBUTENbCKUIM CMMCOK ANs pacyeta (POHOOBOrO MHAEKCa (MHAOEKca
KASE). [aHHble kpuTepun 6Gonee HarnsgHbl, B OonblUer CTENeHn npubnmkeHbl B peanusam
KasaxCTaHCKOro hOHAOBOIO pbiHKa U NMPUMEHUMBI K 60MbLUIEMY YMCITY HAMMEHOBAaHWIA aKLUA, HEXEnu
BbllleykasaHHble kputepun A®PH, uyto pano ocHoBaHne KASE un Accoumauumn duHaHCUCTOB
Kaszaxcrana (A®K) BbICTynUTb C uHMUMATMBOW ucnonb3oBaTb kKpuTepum KASE B perynstopHbix
uensx. Cornacve A®H c npeanoxeHnem ADPE n KASE kak pas Takv 1 NposiBUNIOCH B yTBEPXKOEHUM
noctaHosneHus MNMpaeneHna A®H ot 30 uoHsa 2008 roaa Ne 98.




Tenepb B COOTBETCTBMM C Ha3BaHHbIM MOCTAHOBIIEHUEM KPUTEPUU HalMynA aKTUBHOIO pPbIHKa
No akunAM Ka3axCTaHCKMX SMUTEHTOB BbIrMAAAT criegyoLlnm 06p330MZ

"1) B TeyeHWe nocnegHWx TpuauaTU KaneHaapHolX AHEN HW OOHUM U3  MapKeT—MenKepoB
No OUEHMBaeMbIM akUUsM He Hapywanucb TpeboBaHuA MO NoAAepXaHU MWHUMAarbHOro
obbema obasaTenbHbIX KOTUPOBOK U Cnpaga Mexay CpocoM 1 NPeanoxXeHneMm, a Takke gpyrme
ob6sa3aTenbHble TpeboBaHNs, YCTAaHOBMEHHbIE K MapKkeT—MeriKkepam AaHHbIX aKLWA BHYTPEHHUMM
OOKyMeHTamu OoHO0BOWN BUpXxuU;

2) obbem TOProB Nno oueHnBaeMbIM akumam, nNpoBegeHHbIX METOAOM OTKPbITbIX TOProB, B Teé4eHne
TpuauaTtn nocnegHunx KaneHgapHbiX OHen coCcTaBnsieT He MeHee NATUAECATU MUSITIMOHOB TeHre
nnn ogHy OecCATyr MnpoueHTa OT pasMepa cobCTBEHHOrO KanuTana sSMMUTEHTa B 3aBUCUMMOCTU
OT TOro, Kakad U3 yKa3aHHbIX BEJTUYHNH ABJIAETCA HauMeHbLLEen;

3) (ucknodeH);

4) B Te4yeHue NocrneaHux TPUALUATW KaneHgapHbIX OHEN CoBepLUanoch He MeHee AecATW COenok
C OaHHbIMM aKUMSIMW Ha OPraHM30BaHHOM PbIHKE LieHHbIX ByMar METOA0M OTKPbITbIX TOProB;

5) B TeuyeHwe nocrnegHUX TpuauaTU KaneHOapHbIX OHEW He MeHee JecsaTu 4vneHoB (HOoHOO0BOW
OUpPXNM 3aknoyany caenku C AaHHbIMW akuMsaMM Ha OpPraHM30BaHHOM pbIHKE LEHHbIX Gymar
METOA0M OTKPbITbIX TOProB".

KASE BblpaxaeT npusHatensHocte A®OH n A®PK 3a nopgepxkky M COBMeCTHble [AeUCTBUSA
Mo COBEPLLEHCTBOBAHMIO 3aKOHOAATENbLCTBA U BbipaXaeT Hajexay Ha fanbHellee nnogoTBOpHOE
COTPYOHUYECTBO.

[Onsa cnpaBku:

KASE sgBnsetcs eguHcTBeHHoM B KasaxctaHe Oupxen, obcnyxusatrowlen (UHAHCOBBIN PbIHOK.
OTO yHuMBepcanbHas nnowlagka, Ha KOTOPOW BeAdyTCA TOPIMM WMHCTPYMEHTaMu pbiHKa peno,
WHOCTpaHHbiMM  BamwTamun (gonnap CLUA, eBpo, pybnb Poccun), rocynapCTBEHHbIMM
N  HerocyaapCTBEHHbIMW LEHHbIMA Oymaramum Kas3axCTaHCKMX W 3apyOexHbIX 3MUTEHTOB,
obnuraunsamMm MexayHapoaHbIX MHaHCOBbLIX opraHusaumi. B 2007 rogy obwwmii 06opoT Topros
Ha KASE goctur aksuaneHTta 322,5 mnpg gonnapos CLUA, B TOM yncrne Ha pbiHke akumn — 8,9 mnpa
ponnapos CLUA. Kanutanusauusa pbiHka akumi KASE Ha 01 aBrycta 2008 roga oueHuBaetcs B 81,7
mMnpa gonnapos CLUA, kopnopaTuBHbIx obnurauumn — B 12,2 mnpg gonnapos CLUA.



