
Market trends - KZ capital market

X30 growth in 

number of 
brokerage 

accounts in KCSD 
over the last 

10 years

x2.5 growth 

in the volume 
of corporate 

debt in 
circulation 
since 2014

x9.3 growth 

in trading 
volume on the 
secondary gov. 
bonds market  

since 2014

x5 growth in 

the 
capitalization of 

the equity 
market since 

2014

Kazakhstan is 
classified as 

“Frontier 
Market”

Number of brokerage accounts in KCSD amounts to 1.73 mln

The volume of corporate debt in 
circulation amounts to 29.4 bn USD

The trading volume on the secondary 
government bonds market amounts to 
4 bn USD in 2022

The capitalization of the equity 
market amounts to 50.0 bn USD

Since 2017 Kazakhstan is being classified 
as “Frontier market” by MSCI and FTSE 
Russell index providers
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• GDP growth rate was 14%,  GDP per capita was 5,600 USD

• Dividend and coupons from listed securities are tax free

• Top 20 country within BASEL AML index, which rank Armenia as Financial 

Transparent and  safe business environment

• Access to over 1.78 trillion USD gross GDP market with over 180 mln 

population

• Opportunity to conduct business with MENA and Asian region clients from 

Armenia

Proportion of Securities Types

• International standards compliant depository services

• Two-level market model

• State of the technology (Depend, Ampis, Message Hub, CDAonline etc.)

• Links and memberships (Clearstream ANNA, FEAS, NDU, KCD, AECSD etc.)

• Compliant to Basel III

• Digital accessibility to services

Central Depository of Armenia



Clearstream’s Market Coverage
Offering access to full palette of international and domestic fixed-income securities, equities and 
investment funds

5/20/2023

Partnership with leading, 
secure and reputable issuing 
agents, cash agents, 
custodian banks and CSDs

Optimal link design 
ensuring the best risk 
profile and service 
quality

Continuous local market 
collaboration and 
advocacy to improve 
service levels and market 
standards

Clearstream I Deutsche Börse Group 3

99
currencies

60
Markets

300+ 
Relationships

Market added 
in last 10 years Uruguay

USA
Argentina

Canada
Mexico

5 markets in the Americas

Armenia
Austria

Belgium
Bulgaria

Croatia
Cyprus

Czech Rep
Denmark

Estonia
Finland
France

Georgia

Portugal
Romania
Russia
Serbia
Slovakia
Slovenia
Spain 
Sweden
Switzerland
Turkey
Ukraine
United 
Kingdom

37 markets in Europe

13 markets in Asia Pacific
Australia

China
Hong Kong

Indonesia
Japan

Kazakhstan
Malaysia

New Zealand
Philippines
Singapore
South Korea
Taiwan
Thailand

+ the International/Eurobonds market
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Germany
Greece
Hungary
Iceland
Italy
Ireland
Latvia
Lithuania
Luxembourg
Malta
Netherlands
Norway
Poland

4 markets in Middle 
East & Africa 

Saudi Arabia
South Africa

Dubai
Israel



Note 1 As of 25.04.2023

Ukraine’s domestic government bonds issuances yields

May 27, 2019
Launch of Clearstream link

Weighted average yield of issuances of UAH-denominated government bonds vs NBU key policy rate
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