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®oHa0BbIH pHIHOK PK — conmaibHO BaKHBIN roOCy1apCTBEHHBIN MPOEKT
28.07.2015

®doHOoBbIV pbIHOK KasaxcTaHa B TeuyeHne [OBauatyi NeT pas3BuBarsics ¢ NOMOLLLIO pasHbIX Mogenen.
OH byHKLMOHMPOBAN 3a CYET UHCTUTYLMOHHBLIX MHBECTOPOB, HIM®, GaHKOB 1 onpeaeneHHbI Nepunoa
BPEMEHM 3a CYET MNaeBblX MHBECTUUMOHHBLIX boHAoB. Ho B yke Kk 2010 rogy ctano NMOHATHO, 4TO
cTapas cuctema cebs u3xuna u TpedyeTca HOBbIA NyTb PasBUTMSA pPbiHKA LEHHbIX Oymar,
Ba)kHeNLIEero HanpaeneH1si B 3KOHOMUKE CTpaHbl.

O nporpamme "HapogHoe IPO" BnepBble Obino 3asBneHo Ha Xlll cbesge maptum "Hyp Otan" B
despane 2011 roga. naBa rocynapctea HypcyntaH Hasapbaes oTmMeTun, 4To nporpaMmma no3BonuT
rpaxgaHam KasaxctaHa cTaTb coBnagenbLamun KpynHbIX NpeanpusaTtMid U HauMoHanbHbIX KOMMaHWA.
B cBow ouyepedb, ONs HaUWOHANbHOM 3KOHOMWKM 3TO BO3MOXHOCTb MNPUBMEYEHUS HOBbIX
WHBECTULINN.

B cBasn ¢ atum [paButenbctBo yTtBepauno KoHuenumio pasButms (UHAHCOBOrO CeKTopa
Pecnybnukn KasaxctaH pgo 2030 roga u [lnaH coBmecTHbIX pdenctsui [lpaBuTensctBa wu
HaunoHanbHoro baHka no cosgaHuio 1 pa3sutuio MexayHapoaHoro ovHaHCOBOro LeHTpa "AcTtaHa”
Ha [ONroCpoYHyto nepcnekTuBy. Kak oxugaeTcs, peanusaums BCeX 3TMX AOKYMEHTOB B KOMMeKce
AacT MOLLHBIN TONYOK Pas3BUTUIO OTEYECTBEHHOrO (OOHAOBOTO PbIHKA, CO34ACT KOHKYPEHTOCNOCOGHbIN
PMHAHCOBbLIV CEKTOP M MOBLICUT €ro aEKTUBHOCTL B NepepacnpeaeneHnn pecypcoB B 3KOHOMUKE
Ha 6ase Nyylmnx MexayHapoaHbIX CTaHAAPTOB.

"PopmMupoBaHMe NUKBUAOHbIX Ka3aXCTaHCKUX PbIHKOB KanuTtana npusre4veT OONOJIHUTENbHbIe
MHOCTPaHHble MHBECTULUM U YCKOPUT POCT HaLMOHaNIbHOW 3KOHOMMKU. PasBuTme pbliHKa
KanuTana co3facT 3HaYMMyro anbTepHaTUBY 6aHKOBCKOM CUCTEMe U MNO3BOSIUT MOOMnn3oBaThb
CBOGOAHble AeHeXHble pecypcbl CTpaHbl U perMoHa B MWHTepecax WrpoOKOB pblHKaA WU
notpebHoCcTeM HaLMOHANbLHOM 3KOHOMMKM"', — OTMeuvYarT cneuyumanuctbl HaumoHanbHoro
BaHka PK.

Ons peanu3aunn nNoCTaBJfieHHbIX 3afad perynAaAtopom npeaycMoTpeH pan mMep, cpeun KOTOopbIX
MOXHO BblOEJINTb — LEHTP 3KCNepTus3sbl, KOTOprVI nogpasymeBaeTt (*)OpMVIpOBaHVIe MeXayHapoOHO-
Nnpnu3HaBaeMblX CTaHOApPTOB (byHKLI,VIOHVIpOBaHI/IFI (bVIHaHCOBOI'O LEeHTpa N BOCCTAHOBIIEHNE OOBeEpUA
OTe4YeCTBEHHbIX UIrpOKOB K MECTHbIM pPblHKaM Kanutana. 3aTtem, PbIHOK (bl/IHaHCOBOFO
nocpenHun4yecTBa, rage nraHupyetcda npuBredyeHne uHTepeca CO CTOPOHbl pernoHasnbHbIX WU
MeXOayHapoOHbIX CbI/IHaHCOBbIX CTPYKTYp 3a c4eT pa3MeleHUd UHBECTULMOHHO-NpuBeKaTesibHbIX
BHYTPEHHUX aKTMBOB W NnogaepXaHua INUKBUOAHOCTU Ha Ka3axCTaHCKUX pbIHKax Kanutana. Takxke
nnaHunpyeTcqa co3gaHne nokKkarnbHOro u MmexnyHapoaHoro (DI/IHaHCOBbIX LEeHTPOB ANnA yaoBNeTBOPEeHNA
Cnpoca Ha Kanutan CcO CTOPOHbl OTeY4eCTBEHHbIX y4aCTHUKOB CbI/IHaHCOBOFO CEeKTOopa u npuenedvyeHusa
MHOCTPaHHbIX MHBECTULNIA B PernoH Kak gonoJiHUTesrbHbIX NCTOYHMKOB OOX0O0B ANA HauMoHanbHoOn
OKOHOMMUKN.

CTONUT OTMETUTB, YTO MPUOPUTETHLIM HaNpPaBfEHMEM B COBEPLLUEHCTBOBAHMM (PMHAHCOBOrO CEKTopa
aBnseTca passutue MexayHapoaHOro (uMHaHCOBOro LeHTpa «AcTaHay, nnaH co3faHusi KOTOporo
6bin yTBepxaeH MNoctaHoBneHuem lMpaeutensctBa PK B mae 2015 roga. Kak coobwaet HaubaHk,
M®LIA no3uTMBHO MOBMMSIET Ha 3KOHOMUYECKME W coumanbHble akTopbl pasBUTUS CTpaHbl U
nocrnocobCcTBYeT npuBneyeHuto kanutana B KasaxctaH. Tak, BeJOMCTBO MnaHupyeT npueneyb 351
mnpg. gonnapoB CLUA B peanbHbii CEKTOP SKOHOMWKW MOCPEACTBOM Ka3axXCTAHCKOrMo pblHKa
KanuTarna, 4YTo YyCKOPUT TeMIMbl 3KOHOMMYeckoro pocta Ha 1% BBI1 exerogHo go 2025 roga. Ketatw,
Takon pesynbtat 6bin gocturHyT 3a 10 nepBbix neT co3gaHua MexagyHapogHoro hUHaHCOBOro
ueHTtpa dyban.

"M®LA 6ygeT pa3BuBaTbCsA Kak OpraHM4ecku noj Bo3aencTtBueM pbIHOYHbIX (haKTOpPOB, TakK U
noA Bo3AenCcTBMEM rocyAapcTBa B HanpaBlieHUAX, TPeOyoLWmnX YCKOPEeHHOro pocTta, u 6yaeTt
OOMNOMNMHATL OaHKOBCKMW CerMeHT (PUHAHCOBOro pblHKa, NMpPeAoCTaBnAA OOMOJNIHUTENbHbIe
anbTepHaTUBHbIe UCTOYHUKU AOCTYyNa U MHCTPYMEHTbl (PMHaAHCUMpOBaHUA OGusHeca. Takum
obpaszom, MOLIA crtaHeT Kn4YeBbIM (PaKTOPOM pocTa ANsA Bcero (puHaHCOBOro ceKkTopa
Pecny6nukn KasaxctaH, CTUMYyNUMpys M YCKOpAsi TeMMnbl U MacwTabé pocta HauuoHanbHOM
3KOHOMMKM", — pa3bACHAKT cneunanuctbl HaumoHanbHoro baHka PK.



CornacHo gaHHbIM perynsaTopa, Ha TEPPUTOPUU MEXAYHAPOOHOW Crneunanv3npoBaHHOW BbICTABKU
OKCIMO — 2017 co3pganyt CO3 MOLIA, B paMkax KOTOpOW NpegnonaratTcs cregylowme nbroThl:

— ana  ydactHukoB MOLIA npepycmaTpmBaeTcss ocBoboxaeHne Ha 10 net oT  ynnarhbl
KOpnopaTMBHOIO MOAOXOOHOrO Harmora no [oxoAdam, MofyvyeHHbIM Ha Tepputopun MOLIA, n
WHOUBMAYANbHOrO MOAOXOAHOrO Hanora, obnaraeMoro y WUCTOYHMKA BbIiNMaTbl NO Aoxodam,
nony4yeHHbIM B BUAE ANBMAEHOOB, a TaKkkKe No AoXo4aM COTPYAHWUKOB ydacTHUKkoB MOLIA;

—  BO3Bpar Hanora Ha Jo6GaBneHHy0 CTOMMOCTb NpW NOKyrnke ToBapoB Ha Tepputopun MOLIA ans
COTpYyAHMKOB-Hepe3naeHToB Pecnybnukn KasaxcraH, yyactHmkos MOLIA;

—  BO3MOXHOCTb MpuMBrie4YeHus ydacTHukamu LleHTpa nHoctpaHHowm paboyen cunbl 6e3 nonydyeHus
KBOT 1 paspeLUeHus;

—  YMNPOLUEHHBbIA PEXMUM PEerucTpaumm no NpuHUMNY «OQHOIO OKHa» Mpu Bblgadve BU3, paspelleHui
Ha paboTy 1 apyrux 3anpocoB Ha TeppuTopun MOLIA;

- BO3MOXHOCTb npegocTtaBlieHNA UHbIX NbroT U npecpepeHLlel Aana ydactHUKoB Ll,eHTpa.

Takum o6pasom, dopmupoBaHne MOLIA no3BonnUT BLIBECTM Ha Ka4yeCTBEHHO HOBbLIA YPOBEHb
pa3BuUTME NOKaIbHOW 3KCMEPTU3bI MO YNpaBrieHWo 6r1aroCoCTOSHNEM YacTHbIX NUL, NO UCNAaMCKOMY
(PUHAHCUPOBAHUIO U MOMOXET Pa3BUTUIO 3PP EKTUBHBIX N BbICOKONMKBUAHBIX PIHKOB KanuTana.

Ocobyo ponb B CTUMYMMPOBaHWM YYaCTHUKOB PblHKa BbINOMHAET nporpamma “"HapogHoe PO,
NMOTOMY KaK NOBbILLIEHNE YMCMa UHBECTOPOB M KONMMYEeCTBa LieHHbIX ByMar 0Te4eCTBEHHbIX KOMMNaHui
cnocobHo obecnednTb NMKBMOHOCTb Ka3axCTAHCKOrO pblHKa. A 3TO B CBOKO O4epedb, YBEpsioT
akcnepTbl KASE, no3sonut ooHO0BOMY PbIHKY 3(EKTUBHEE BbIMOMHATL CBOKO OCHOBHYIO MUCCUIO —
npuBneYeHve cpeacts WMHBECTOPOB B pearbHbli CEKTOP 3KOHOMWMKM 4Yepe3 WHBECTUpOBaHuE B
dpMHaHCOBbIE MHCTPYMEHTBI KOMNAHWUA, BbIXOASLUMX HA PbIHOK.

"06 3achhekTMBHOCTU NporpaMMbl MOXHO CyAUTbL NO pe3yfibTaTaM NepBbIX ABYX pa3MeLlleHun
aKUMA HauMOHanbHbIX KOMMNaHUM B paMKax gaHHou nporpammbl. IPO AO "KasTpaHcOun" u
AO "KEGOC" B cymme npuBneknu 6onbwe 40 mnpa. TeHre, npu 3TOM KHUra 3asiBOK Oblna
nepenognucaHa B Xo4e Kaxpaoro u3 pasmeweHun. BropuuHblie TOprMn akumsamMum [aHHbIX
KOMNaHuM, oTKpbiTbie Ha KASE nocne npoBegeHus IPO, xapakTepu3ylTcA BbICOKMMU
nokasartensimm nukBungHoctu. Akumn AO "KasTpaHcOun" n AO "KEGOC" ocTarTcs caMbiMu
JIMKBUAHbIMM Ha Ka3aXxCTaHCKOM OGUpPKeBOM pblHKE U BKIKOYEeHbl B KOP3UHY MHAEKCa A4aHHOro
pblHKa", — coobwaet npecc-cnyx6a AO "KasaxcTaHckas ®oHpoBasa bupxa".

Mo wmHeHuio pykoBogctBa AO "KEGOC", npuBnekatenbHOCTb akuuini B MEpByl0 oyepedb
onpegensieTcs MNpo3payvyHOCTbl0 WM CTabunbHOCTbIO OGusHeca komnavuu. Takke, HemarnoBaxHa
avBugeHgHas MonuvTuka, B COOTBETCTBUM C KOTOpoM He MeHee 40% oT uuctoro poxopa
HanpaBsrATCA Ha BbINIaTy AMBUOEHAOB.

"Mbl cuuTaem, yto nporpamma "HapopgHoe IPO" peliaeTr nocrtaBneHHble 3agayu, U TO, YTO
AO "KEGOC" Bbiwno Ha hoHOOBbLIN pblHOK Pecnybnuku KasaxcrtaH, npuBnekas 6onee copoka
TbicAY rpaxaaH KasaxctaHa B KauvecTBe pepxarTefied NpPOCTbIX aKUuuh, SABMSAETCA TOMY
cBupetenbcTBoM. MNMpeanoxeHHble akumm AO "KEGOC" B konu4yectBe 25 999 999 wTtyKk BCce
pa3MelleHbl U NpuUBReYeHHble cpeacTtBa B cymme 13 129 999 495 TeHre HanpaBreHbl Ha
pasButue KomnaHum B COOTBETCTBUU C MHBECTULMOHHOM nporpammon. Mo utoram 2014 ropa
KOMMaHuen nomny4yeHa 4yucrtasa npubbinb B cymme 8 613 800 ThicaAY TeHre, 99,97% koTtopow B
COOTBETCTBUM C peweHunem OOGwero cobpaHus akumoHepoB AO "KEGOC" pacnpegeneHa
cpeau Bcex paepxatenenM NpocTbiX akuun', — paccyxpaaet 3amectutenb [lpencepartens
MpaBneHus no kopnopatuBHoMy ynpaeneHuto AO "KEGOC" XXaHabaun Bekcapbl.

Mo paHHbiIM KASE, ¢ momeHTa crapTa nporpammbl M A0 HaACTOSILEro BPEMEHM KONMYEeCTBO
nHBecTopoB Bblpocrio B 10 pa3 — ¢ HenonHbix 10 Thicad Ao 100 Thicad. OOGbem TOpProe Ha
OpraHM30BaHHOM pbliHKE akuMi Bblpoc B 2014 rogy nNo CpaBHEHWUKO C NPeablgyLMM roAoM MoYTU Ha
50% wn ¢ Hayana 2015 roga pocT 3TOro nokasaTensi NPOAOCIPKAETCA.

"UHBecTOpCcKas 6a3a, cchopMupoBaHHas B xoae NpoBeAeHUsA 3TanoB nporpammbl "HapoagHoe
IPO", cnyXuT xopolwen OCHOBOW Onsi npuBrevYeHUs cbuHaHCMpoBaHUA Ha POHOOBOM pPbIHKe
apyrux komnaHui. Tak, B koHue 2012 roga Ha KASE ycnewHo npowno pasmelleHue akuuu
AO "Kcenn", B Ha4yane 2015 roga cBou akuum Ha nokanbHou bupxe pasmectuno AO "bact", —
oTMmeuaeT npecc-cnyx6a AO "KasaxctaHckaa ®oHaooBasa bupxa“.



HanomH1o, B KOHLE TeKyLLlero roga B pamkax nporpammbl "HapogHoe IPO" nnaHnpyeTcsa npoBeneHue
IPO AO "Campyk-OHepro”, nocne 2015 roga — AO "HK "KasakctaH Temip xonbl" n AO "HAK
"KazaTtomnpoM", 4TO HENPEMEHHO A4acT CTUMYI Af1S pa3BUTUSA pbiHKA LLEHHbIX Oymar, OTKpbIB HOBbIE
BO3MOXXHOCTU ANS OTEYECTBEHHbIX 1 3apyDOEXHbIX UHBECTOPOB.

"BaXHO OTMeTUTb COLMaNbHO-3KOHOMUYECKYID pPOJfib MporpamMmbl pa3BuTUs ¢OHAO0BOro
pblHKa, KOTOpasA NpefocTaBsieT BO3MOXHOCTb FpagaHaM Halleld CTpaHbl yYyacTBOBaTb B
ynpaBneHun HauuoHanbHbIMM KOMMaHMAMM, Oyayuu BrnagenbuaMyM UX akuuim M nonyuvaTtb
npubbins B Buae amBuaeHAoB. Kpome Toro, peanusauus BbilleyKa3aHHbIX 3ajav CTaHyT
OCHOBOI He TONIbKO ANA pa3sBUTUA (POHAOBOrO pPblHKA M pocTa 651arococTosHUA HaceneHus,
HO Takke OyaeT cnoco6GCTBOBaTb YNYULIEHUID WMHBECTULMOHHOINO Knumata B uUenoMm", —
roBoput 3amectutenb [peacepatens [paBneHMs no KopnopaTMBHOMY YynpaBlieHUIo
AO "KEGOC" XXaHnaban Bekcapbl.

B komnnekce nporpamma "HapogHoe IPO", KoHuenums pasButusa duHaHcoBOro cektopa u lMnaH
COBMECTHbIX AencTtBui NpaButensctBa n HaubaHka no cosgaHuio u passutmio MOPLIA cnocobHbl
co3faTb OCHOBY Sl KAYeCTBEHHOro pasBUTUSA CerMeHToB (hMHaHCOBOro pbiHka nocne 2020 roaa,
roBopsT akcnepTbl. [pu 3TOM  y4MTbIBAKOTCA YCMOBUS OTKPbITUS "(pMHAHCOBLIX rpaHuy' nocne
BcTynneHuns Kasaxctana B BTO un cosgaHuns obuiero pmHaHcoBOro peiHka Ha Tepputopum ESI.

"BypeT ob6ecneyeH AOCTyn K (pMHAHCOBbLIM ycriyramMm LUMPOKOro Kpyra notpeé6urtenen. byayr
obecneyeHbl nNoBbilWeHMe WX (UHAHCOBOM FPaMOTHOCTM, 3alUULEHHOCTb WHTEPECOB W
COXpPaHHOCTb COepexeHUn y4acTHUKOB (pMHAHCOBOro pblHKA", — yBepeHbl B HaunoHanbHoMm
BaHke PK.

Kak nonaraeT perynsitop, B pesynbtaTe peanu3aumm KoHuenuuu, kanutanu3aums pbiHKa akuui K
BBI1 yBenuuntca B ABa pasa npu ycrnoesun peanusauun MNporpammel "HapogHoe IPO" n npoBeaeHus
HoBbIXx |IPO kopnopaTuBHbIMW 3MWUTEHTaMuM. YTO B CBOK o4vepedpb obecneynTt [OMONHUTENbHBIE
ycnoBusa ansi BxoxaeHus Pecny6nvkn KasaxctaH B uncno 30-Tu cambix pa3BuTbIX CTpaH Mupa.

AsTop: MpnHa HecTtepeHko



