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DFA and Regulatory Environment
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Issues digital
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Diversity of DFA Underlying Assets

Financial Instruments

RK Government Securities (incl.
foreign)
IFI Securities
Equities, bonds
Mutual Fund / ETF units
Deposit certificates
Derivatives

Property Rights

Loan agreement claims
Accounts receivable
Factoring
Rental income
Equity participation agreements

Real Assets

Real estate
Exchange-traded commodities
Precious metals
Grain receipts



Key Role of the Central Depository
Interactions

DFA Platform Operator

DFA Trading Platform Operator

DFA
Issuers

DFA
Holders

CSD Functions

Maintaining DFA holder registries

Data consolidation
from all operators

Transaction
accuracy control

Accounting of digital
forms of FI

KCSD



Custody of the underlying asset

1

Recording

2

Verification

3

Blocking

4

Monitoring

5

Release

The volume of issued DFA cannot exceed the volume of blocked underlying assets

ISIN, quantity,
owner,

underlying asset to
DFA volume ratio

FI availability
on account, accessibility,

absence of
encumbrances

Special section
"Underlying Asset".

Cannot be sold
or written off

Continuous
monitoring of

DFA and collateral
DFA and collateral

Return to
main account

only after
DFA redemption



Data Transmission to the Central Depository

D F A  P L A T F O R M  O P E R A T O R

▼

A P I  /  D A T A  E X C H A N G E  L A Y E R

ISSUANCE TRANSACTIONS BALANCES HOLDERS

▼

D A I L Y  D A T A  R E C O N C I L I A T I O N

▼

KCSD — Kazakhstan Central Securities Depository

issuance
parameters
underlying asset

trades
rights transfer

balances
reconciliation
control

owners
registries
changes



Information Logs and Data Dashboards

Request Log

Statuses: executed, error, impossible
Record ID, request type, registration
date
Signatory data, pagination
Filter by status and date range

Operator Log

Directory of available platforms in
the CSD
Platform code, name in 3 languages
Status in the CSD system
Default platform flag

Issuance Log

List of DFA issuances
Issuer BIN, token parameters
Nested assetInfo block
Filter by ID, status, dates



Pilot Cases Issuers

KazAzot
Green Token

in partnership with TokenEyes

Collateral — 49% stake
in KazAzot JSC.

EMSSNF verification,
BIN check, integration.

S U C C E S S F U L

✓

Real Estate
Tokenization

Alternative Digital Networks LLP

DFA for a real property.
Holder accounting,

daily data reconciliation
algorithms.

S U C C E S S F U L

✓

Integration
with KASE

Stock Exchange

KASE = platform operator
+ trading platform.

Issuance → transactions →
holders → balances.

S U C C E S S F U L

9/9

✓



The Central Depository is becoming the key
trusted infrastructure of the DFA market

Thank You
Kabi Toksanbayev

Chief Product Officer
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