KAMUTA

LEHTP OENNOBOU MHOOPMALUMU
Kakum Bbigancsa 2022 rog AnA Ka3axCTaHCKUX LLeHHbIX 6ymar

YnyuweHuno HaCTPoOeHM MHBECTOPOB cnoco6cTBoBana nyonmkauma oMHaHCOBbIX
OTYEeTOB MHAEKCHbIX NpeacTaBuUTenen, pacckasanu Ha KASE

02.01.2023

B TeueHmne 2022 roga ote4ecTBEHHbIM (DOHAOBLIN PbIHOK NOoABeprancs BANAHUIO TPEX OCHOBHbIX
(haKTOPOB: BbICOKOM MHMPNALMMN, YKECTOHEHUIO AEHEXHO-KPEANTHON NOSIUTUKMA CO CTOPOHDI
BGonbLUNMHCTBA LeHTparnbHbIX 6aHKOB M 93KOHOMUYECKMX MOCNEACTBUN, BbI3BaHHbIX
reononMTUYECKOn HanpsXKeHHOCTb. OYeBNAHO, YTO ANA PbiHKA FIOKanbHbIX LEHHbIX Gymar
NpoLWNbIN rog Bblgancs TypOyneHTHbIM, NpU4eM Hapsay ¢ HeraTMBHbIMK COBbITUAMM BbINo
MHOTO M NO3UTMBHbIX, OTMETUNM Ha KasaxctaHckon ooHaoBom 6upxe (KASE), coobuiaet
KOoppecnoHOEHT LueHTpa aenoson nHdopmaunn Kapital.kz.

BTOpPUYHBIN PbIHOK

B | nonyrogum kasaxcTtaHCKMiA pbIHOK akUWi nocregosarn 3a MMPOBbLIM PbIHKOM Ha MeaBEXbLO
TEPPUTOPUIO, NPOOEMOHCTPUPOBAB CHMXKEHUe Ha 27,2%. B kpacHON 30He 3aKpbInnCb BCe
npeacrasutTeny nHaekcHomn kopsnHel KASE, 3a nckntoyeHmem akumii barka LleHTpKpeaurT.
BONbLUMHCTBO MHAEKCHBIX aKLMii NOTEPSSIN TPETb CBOEN CTOMMOCTH, a LieHa NPOCThbIX akumi
Kaspi.kz, BkntoveHHbIX B cocTaB Haekca ¢ 5 masa 2022 roga, cHM3nnachk Ha 53,6%.

C navana Il nonyroamns Habnoganock BoccTaHoBNeHne ViHaekca n nocteneHHoe BO3BpaLleHue
TNUKBUOHOCTMW.

«B atoT nepmoa 60NbLUMHCTBO MHAEKCHBIX NPEeACTaBUTENEN OThIrpasiv CyLLECTBEHHYIO YacTb
nageHusl, ogHako Ha TeKyLLMA MOMEHT eQMHCTBEHHbIM NpeacTaBuTenemM, 3akpbiBatoL MM rog B
3eneHou 30He, octaerca baHk LieHTpKpeaut», - pacckaszanun Ha KASE. YnyJweHuto
HaCTPOEHMIN MHBECTOPOB CnocobcTBOBany Nybnmkaumns ycnewwHbiX OMHAHCOBbLIX OTHETOB U
npoBeAeHne, XOTb U C 3a4eP>KKOW U He B MOSTHOM COOTBETCTBUM C OKUOAHUAMW pPbiHKA,
ANBUOEHOHOro ce3oHa, Jobasunu Ha Bupxe.

[Mpn 3TOM €QUHCTBEHHBIM NpeacTaBUTENeM MHOEKCHOW KOP3WHbI, KOTOPbIV He BbinfavymMBaeT
avBuaeHabl, octaercsa baHk LleHTpKpeanTt, HecMoTps Ha 37O, ero npocTtble akuum 3a 11
MecAueB TekyLuero roga npnbasunm B ueHe 52,5% Ha poHe curnbHbIX (OMHAHCOBbIX
pe3ynbratoB. Tak, yuctasi npubbinb 6GaHka, cornacHo onybnnMKkoBaHHOMW OTYETHOCTM MO UTOram
aesstn mecsaues 2022 roga, coctasuna 127,2 mnpg TeHre, 4o B 11,9 pasa Bbiwe
aHanorm4yHoro nokasarens nNpoLusioro roga. Ha ato noenuana caenka no npuodpeTeHunto
KaszaxcTaHckoun goykun Anbga-baHka, kotopyto BLIK 3akpbin 6 mag.

Takke peLleHue o BbinfaTe roqosBblxX AMBUAEHLAOB OTNoXUNA Kcenn 4o nonyvyeHust pesynsratoB
ayKuuoHa Ha paguoyacTtoTbl. HecMoTps Ha 310, COTOBbIM onepaTtop 3asepLuunn 11 mecsues ¢
HanMeHbLUUM cHKeHueM B 5,3%. Vicxoas ns otyeTHocTn 3a aeBATb MecaueB 2022 roga,
ynctas npubbine Kcenn no cpaBHEHUIO C aHANOMMYHbIM NEPMOAOM NPeALlEeCTBYOLLEro roga
Bblpocna Ha 30%, o 32,5 mnpa TeHre. AKUMOHEPblI MaTEPUHCKON KomnaHun — Kasaxtenekoma
— MOCIe HECKOMNbKMX LIMKITOB NepeHoca peLLeHns, B Hoabpe ogobpunu Beinnaty AMBMAEHAOB 3a
2021 rog B pasmepe 3 590,39 TeHre Ha akumto.

AkumoHepbl Kaszatomnpoma, KEGOC n KasTpaHcOnna He nepeHocunu B 2022 rogy Cpoku
ANBUAEHOHOMO Ce30Ha.



AKuMoHepbl KazaToMnpoma NpuHsSn pelleHmre o Bbinnate anBmnaeHaos B pasmepe 876,74
TeHre Ha akuuio 27 masi. [lo utoram geBATU MECSLEB NPOLUSIOrO rofga ypaHoBasi KOMMNaHus
oTyMTanacb o pocte uncton npubsinu B 1,9 pasa - go 306,3 mnpg TeHre.

KEGOC B noHe BbinnaTtun anemaeHabl no ntoram |l nonyrogms 2021 roga B pasmepe 50,85
TeHre Ha akuuio. B oktabpe akunoHepbl koMnaHum ogobpunu Beinnaty AMBUAEHAOB 3a NepBoe
nonyrogue 2022 roga B pasmepe 65,44 TeHre Ha akumto. MBuaeHOHbIA CE30H He caBurancs
HEeCMOTpPS! Ha TO, YTO MO UToram AeBATU MECSILIEB YNCTas NPUObLINb KOMMAHUM CHU3UNAach Ha
43,8% - po 79,2 mnpg TeHre.

KasTpaHcOwnn B anpene Hanpasun Ha Bbinnaty aveuaeHaoB 10 Mnpa TeHre, YTo cocTaBnseT 26
TeHre Ha akuuio. Takke Ynctas Nnpubbinb KOMNAHUM CHU3UNACh NO UToram AeBATU MECSILEB Ha
48,9% - no 25,2 MnpAa TeHre, 3a CYET CHMKEHUSI OObEMOB TPAHCMOPTUPOBKU, NPU 3TOM
OCHOBHOW cnag npuLLIEerncs Ha BTOPOW KBapTan, B TPETbEM KBapTarne CHWXKeHne 3aMeannnoch.
Kak pesynbrart, no utoram 11 mecsueB akumMm koMnaHum 3adomkcnpoBanu HamborbLuee
CHWXeHue B LeHe Ha 48,5%.

MHaekcHble npeactaeButeny 6aHkoBckoro cektopa Kaspi.kz n Halyk Bank HemHoro couHynm
AVBUAEHOHbIA CE30H, HO MO Mepe Nybnukaumm CunbHbIX PUHAHCOBbBIX OTYETOB 0406pPUNK
BbINMaThl.

KoHconnauposaHHast otyeTHocTb Kaspi.kz 3a geBsatb MmecsueB 2022 roga nokasana pocT
yncTon Npubsinn Ha 36% - 0o 422 mnpa TeHre. o utToram BTOPOro KBapTana akuMoHepbl
nonyymnu anengeHabl B pasmepe 500 TeHre Ha akumio, No UToram TpeTbero keaptana — 600
TeHre Ha akumio. Takke rpynna Tpmxabl 3anyckana nporpammy obpaTHOro Bblkyna akumi Ha
cymmy He 6onee 100 mnH gonnapos kaxaas. o coctosHMo Ha 6 aekabpsi B pamkax AaHHbIX
nporpamMmm ¢ pbiHka 6bin0 BbikynneHo AP Ha 51,45 mnH gonnapos u 28,8 MnH gonnapos
COOTBETCTBEHHO.

UuncTtas npmbeine Halyk Bank 3a gessatb mecaueB 2022 roga coctasuna 417,1 Mnpa TeHre, 4to
Ha 25,2% Bbllle aHanorM4yHoro nokasarens npownoro roga. 21 oktabpa cobpaHue akUMoHepoB
DOaHKa NpUHANO peLleHne o Bbinnare AMBnaeHa0B B pasMmepe 12,71 TeHre Ha akuuto, 4Yto
3KBMBanNeHTHO gmeuaeHaHon goxogHoctn B 10,8%. Obwaa cymma ausnaennos 3a 2021 rog
coctasuna 138,6 mnpa TeHre, 4To Ha 30% MeHbLUe, YeM B MPOLLIIOM roAy.

MepBUYHbIN PbIHOK

Ha nepBrYHOM pbIHKE BECb rof, npoBoamnnack pabota no pasmelleHunto akumin KasMyHainlasa B
pamkax HapogHoro IPO. B Hoa6pe ocyllecTBnsnack NO4NMCKa Ha AaHHble Bymaru, v B
aekabpe Ha bupxkax KASE n AIX npoLwuno ycnewHoe pasmeLleHne, KoTopoe cTtano caMbiM
KPYMHbIM B UICTOPUKN Ka3axCTaHCKOro hOHOO0BOIO pbiHKA N0 06bEeMY MPUBNEYEHHBLIX CPEACTB OT
nokarbHbIX MHBECTOPOB, NOAYEPKHYNN Ha KasaxcTaHckon hoHgoBom Gupke.

Uepes nognucky B Toproson cucteme KASE komnanusa npuenekna 137,5 mnpg TeHre, B TOM
uncne 70,1 mnpg tedre (51,0%) ot dwmsmyecknx nuy, 12,1 mnpa texre (8,8%) OT topnanyecknx
nuny n 55,3 mnpg TeHre (40,2%) OT MHCTUTYLMOHANbHbBIX MHBECTOPOB.

Ana nnowankn KASE aT1o pasmelyeHne ctano Tpetbum no cvety HapogHeim IPO, n kaxgoe
HOBOE pa3MeLLeHNe CyLLEeCTBEHHO MOBbIWANo NHTepec rpaxaaH K OHA0BOMY PbIHKY.

Tak, B 2012 rogy Ha yyactue B IPO KasTpaHcOnna gpusmyeckummn nuuamm - rpakgaHamm
KasaxcTtaHa 6binv nogaHsl 34,7 TbiC. 3a8BOK Ha obLyto cymmy 22,1 mnpg TeHre. B 2014 roay
Ha yyacTtue B IPO KEGOC cunsmyeckumn nuuamm 66110 NogaHo yxe 42 ThiC. 3asiBOK Ha OOLLYHO
cymmy 9,5 mnpg TeHre. B Tekywem rogy Ha yyactue B IPO KasMyHailasa konmyecTBo 3asdBOK
OT rpaxkgaH KasaxctaHa coctaBuio 128,7 TbIC. WUTYK Ha 06LLy0 cyMmMmy 74,6 Mnpg TEHre, N3 HUX
70,1 mnpg TeHre 6bino nogaHo Yepes nnowagky KASE. B cucteme LleHTpanbHoro
Aeno3untapus B Hos6pe 6bino OTKPbITO 48 734 HOBbLIX NIMUEBBLIX CYETA, YTO TAKKE CBA3AHO C
nposegeHnem IPO KasMyHawnl asa.



Ha gaHHbI MOMEHT CTOMT BONPOC O BKIOYeHUN akumii B pacyeT Haekca KASE, koTophin
OyLeT paccMOTPEH B stHBape BO BPEMS MaHOBOIo nepecMoTpa CMCKOB MU YCIOBUM
cobntogeHus Bcex TpeboBaHMn N0 NMUKBUAHOCTU U KONMYECTBY YHaCTHUKOB TOProB, coodLwmnm
Ha Bupxe.

Kak nosacHunun Ha KASE, nogo6Horo poga IPO noBblwatoT ctatyc fokanbHoro poH40BOro
pbIHKa Ha MMPOBOW apeHe, YTo Takke ByaeT cnocobcTBOBATL BKNOYEHMO KazaxcTaHa B
kateroputo Emerging Markets. CornacHo rnmobansHomy knaccudmkatopy oHLOBbIX PbIHKOB
FTSE Russell (nouepHsaa komnaHua London Stock Exchange Group) u MSCI, pbIHOK akumi
KasaxctaHa oTHocuTca K kateropun Frontier Market. PbIHOK oTBEYaeT npakTuyeckn Bcem
KayeCTBEHHbIM KpUTEPUSIM ANnga nepexoaa B kateropmto Emerging Markets, npun atom Tpebyertca
paboTa Hag KonnM4yeCcTBEHHbLIMU KpUTEPUSIMU. Bbixoa Ha pbIHOK KOMNaHUM B pamkax HapogHoro
IPO moxeT obecneunTb AOCTUXKEHME 3aaHHbIX KpUTEPUER, PE3IOMUPOBAN Ha bupxe.

Kakme HoBoBBeAeHUA ObiNM BHeAPEHbl Ha PbIHKe LLeHHbIX Oymar?

OpHon 13 cambIX SPKUX TEHAEHUMIA Ha NOKaNbHOM pPbIHKE LieHHbIX Bymar npogorkaet
OCTaBaTbCA pacLUMpeHne cerMeHTa YyacTHbIX MHBecTopoB. 3a 2021 rof, KoNM4ecTBO CHETOB,
OTKPbITbIX PO3HUYHBIMW MHBECTOPaMU, BblIpocno co 133 Thic. 40 218 ThIC., a BOBNEYEHHOCTb
3aHATOro HaceneHusa gocturna 2,3%. MNpu atom Ha 1 gekabpa 2022 roga B LieHTpanbHoOM
Aenosntapum Yncnmnnocs yxe 522 970 nuueBbIX cHETOB, OTKPbIThIX HA 490 519 dunanyecknx
Ny, YTO COOTBETCTBYET YPOBHIO BOBEYEHHOCTM 3aHATOrO HaceneHusa B pasmepe 5,6%.

YuuTbiBas poCT BOBNEYEHHOCTU HaceneHna KaszaxcrtaHa B TOproserto Ha poHAOBOM pbiHKe, 12
nionsa 2022 roga 6bin NpuHAT 3akoH «O BHECEHUN U3MEHEHWIA N AOMNOMHEHNA B HEKOTOPbIE
3aKkoHogaTenbHble akTbl Pecnybnukn KasaxctaH no Bonpocam perynvpoBaHus 1 passutums
CTPaxoBOro pblHKa U pblHKa LeHHbIX Bymar, 6aHkoBckon aesatenbHOCTUY. OCHOBHbIE
HOBOBBEEHWSI KAacarTCA 3aLUUTbl NPaB PO3HUYHbLIX MHBECTOPOB, YTOYHUNN Ha KasaxcTtaHckon
doHaoBow Gupxe.

Tenepb MHBECTULMOHHbIE KOHCYMbTaLMM Ha TeppuTopun KazaxctaHa nMmetoT npaeo
NpeaocTaBnaTb TONbKO GPOKepbl U yNpaBnsoLLMe MHBECTULMOHHLIM NopTdenem, obnaaatoLime
COOTBETCTBYHLLUMMU NULEH3NSMU perynsaTtopa. [ns HUx onpeaeneHsl rpaHuLb
OTBETCTBEHHOCTU 3a HEKa4YeCTBEHHOE NPeaoCTaBeHNE MHBECTULNOHHBIX KOHCYNLTaLWiA.
MpenocTaBneHne NHBECTULMOHHbIX KOHCYNbTaUmMin 6e3 NuueH3nn AreHTcTBa No perynmpoBaHnio
N pasBUTUIO PMHAHCOBOTO pbiHKA ByaeT SBNATLCA OCHOBAHUEM A1 NPUBMEYEHUS K
aAMUHUCTPATMBHOW M YrONOBHON OTBETCTBEHHOCTM.

Kpome Toro, 6pokepbl 06s13aHbI OLeHMBaTbL PUCK-NPOdUIb PO3HUYHOMO MHBECTOpPA A0
NpefocTaBneHns MHBECTULMOHHbBIX PEKOMEHAALMI 1 NPOBOAUTL NPOLEAYPY OLEHKN 1
NPU3HaHMS PO3HNUYHOIO MHBECTOPA KBanuuLUMpoBaHHbIM NGO «HEKBanMUUMPOBaHHbLIM»
NHBECTOPOM.

Takke BHegpeHbl Mepbl Mo 0becnevyeHnto cnpaBeaMBoro LEHOOOPAa30BaHUS Ha PbIHKE LIEHHbIX
BGymar n paclmpeH nepevyeHb NPU3HAKOB MaHUMYNMPOBaHWS U HEAOBPOCOBECTHOrO NOBEAEHNS
Ha POHOOBOM PbIHKE.

«KomMmnnekcHasa peanusaumsa gaHHbIX Mep JOSMKHA NOBLICUTL YPOBEHb LOBEPUTENBHOW cpeabl
Ans paboTbl HA BHYTpeHHEM POHA0BOM pbiHKE 1M obe3onacuTb rpaxxgaH KazaxctaHa ot paboTbl
C NocpegHuKamm, OKasbiBalLLMMKN CBOM YCNyrn He4obpoCcoBECTHO, B TOM YuChe
WHOCTPaHHbIMWY, - 3aknioumnnmn Ha KASE.

https://kapital.kz/finance/111769/kakim-vydalsya-2022-god-dlya-kazakhstanskikh-tsennykh-
bumag.html
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