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B ueHHble Bymaru kazaxcTaHCKOW aBMakOMMNaHun BNOXKUICA 1 NeHCUOHHbIN hoHA. ..

Top>XeCTBEHHOM LIEPEMOHMEN, a TaKKe TENEMOCTOM OT/IMYMUIIOCH OTKPLITUE TOProB NPOCTLIMMU
akumamm AO «3dnp AcTaHay, KOTOpOe cocTosiNiacb OQHOBPEMEHHO Ha KaszaxcTaHcKon
doHgoson 6upxe (KASE) B Anmatbl 1 nnowaake AlX (ActaHa). CobbiTue AencTBUTENBHO
3HaKOBOE, M MPOLLSIO OHO B paMKax nNybrnmyHoOro nepBrMYHOro pasmeLleHns LeHHblx bymar (IPO)
Ha Ka3axCTaHCKMX 1 NOHOOHCKOM Bupax.

Beaywas uepemonuto B Anmarbl, MNpeacenatens MNpasnexdnsa KASE AnvHa AngambepreH He
CKpblBasia CBOEro ygoBneTBOpeHUs utorammu aton akuuun. OHa nogyepkHyna, 4to IPO npocTbix
akumm Onp ActaHa sIBNSIETCHA 3HAaKOBbIM U CUMBOMM3NPYET BbICOKUIN YPOBEHb Pa3BUTOCTU
Ka3axCTaHCKOro pbiHKa kanutana. Ero npoBeaeHne nmeet BaxkHble pesynstathl Ans pecnyonukm
N OEMOHCTPUPYET aKTUBHbLIN UHTEPEC CO CTOPOHBLI PO3HUYHBIX MHBECTOPOB.

— C y4yeToM Hanuums ycnyr ueHTpanbHoro koHtpareHta KASE npeanoxuna y4actHMkam TOpros
COBpPEeMEHHbIe METOAbI TOProB — NOANUCKY U cOOp 3asiBOK Yepes Toprosyto cuctemy KASE,
pacyeTbl N0 KOTOPbIM BbINv rapaHTMPOBaHbI LieHTpanbHbiM KoHTpareHToM KASE. Bnarogaps
TecHomy B3ammogencTteuio KASE ¢ yyacTHMKamm pbiHKa B Te4eHMe nepuoga nognucku 19
uneHoB KASE B nuue 6pokepcknx koMnaHmii n 6aHKoB BTOPOro YPOBHS Nodanu 3asBku OT
MMEHN CBOMX KITMEHTOB.

Mo pesynsratam nybnunyHoro npeanoxexHms Ha KASE amuteHToM 6binn yaosnetsopeHbl 36 283
3aaBKUN Ha Nokynky 45 855 827 akumn no ueHe 1 073,83 TeHre 3a akumio. CymmapHbii 06bem
yaoBneTBopeHHbIX 3asBok Ha KASE coctaBun 49,2 mnpg TeHre (akBusaneHT 108,9 mnH
aonnapos CLUA) nnn 76 % OT npeasioKeHHOro Ha JIoKaribHOM pbiHKE 00bema NPOCTbIX aKUMi —
coobwwuna AnnHa AngambepreH.

MNpencenatens NpaBneHus bupkn pacckasana, 4to ¢ 9 despana Ha KASE 6binin OTKPbIThI
TOprn B pamMkax rnpe-mapketa. B nepmnog npe-mapketa 6bino 3akniodeHo 974 coenku
cyMmmapHbiM o6bemom 409,3 mMnH TeHre. LleHa 3a akumio BapbupoBana B guanasoHe 1 074-1
275 TeHre. LleHa nocneaHen caenku coctaBmna 1 170 TeHre 3a akuuto, YTO Bbille LIEHbI
pasmeLwteHus (1 073,83 teHre) Ha 9,0 %.

— Yxe cerogHa Ha KASE 6yayT oTkpbITbl TOprn akumamu 9np ActaHa. C MOMeHTa OTKpbITUS
TOProB MHBECTOPbLI MOMyYaT BeCb CnekTp nHcTpymeHtoB KASE ans nHBectMuun B LiEeHHbIE
6ymaru Ovp AcTaHa — BO3MOXHOCTb 3aKIMOYEeHUst CAEMNOK C OTIIOKEHHbIMW pac4yeTaMu
4YacTUYHbIM obecneyeHnem C rapaHTUen UCMONHEHUS OT LIeHTParbHOro KOHTpareHTa. A Takke
BO3MOXHOCTb MCMOMb30BaTh 3TU LieHHble Bymarun Kak BbICOKOKIIacCHoe obecneveHne caenok ¢
APYrMMU MHCTPYMEHTaMu, AOCTYN K PbIHKY peno v nyny obecneyeHns KNMpUHroBbIX
cepTudmkaToB yyactus, — 3assuna AnvnHa AngambepreH.

KASE coobuiaert, 4yto no utoram IPO npocTtbix akumn Ap AcTaHa NocpeacTBOM MOAMMCKM Ha
Hux B Toproon cucteme KASE npueneyeHo 49,2 mnpa TeHre, 4to coctaBnset 76 % ot obuiero
NpeanoXeHHOro Ha NIoKanbHOM pbliHKE 06beMa NPOCTbIX aKUMN.

Mo okoHYaHWW Nepuoga npruemMa 3asBOK 1 NPOBEPKM peecTpa co cTopoHbl KASE n AO
«LleHTpanbHbI genosutapum LeHHbIX Oymary, a Takke cBepku ¢ yneHamm KASE, 6binim
npu3HaHbl akTMBHbIMK 36 899 3asBOK cymMapHbIM 06bemom 120,6 Mnpa TeHre (9KBUBANEHT
266,8 mnH gonnapos CLUA). Mpn 3TOM KONUYECTBO aKTUBHbIX 3as1BOK, NOCTYMNMUBLUMX OT



dmamyeckux nuu, coctasmno 36 832 3asaBku, cymmapHbiM o6bemom 46,4 mnpg tedre (38,5 %
OT 0Obema NPUHATBLIX 3as1BOK), KOTopble Obinm nogaHbl ¢ 1 999 cybecueTtoB Aepkatenen n 27 431
NNLIEBOrO CYETA, YYNTbIBAEMOro Yepes OMHMOYC cyerTa.

Cnpoc Ha KASE coctasun 186 % oT npeanoXXeHHOro Ha fokanbHOM pblHKe o6bemMa NpoCTbIX
aKumMi, B TOM YMCIIE: CMPOC CO CTOPOHbI MHCTUTYLIMOHArbHbIX MHBECTOPOB cocTasun 50,8 mnpg
TeHre (42,1 % oT o6bema NpPUHATBLIX 3aABOK), 6aHKOB BTOPOro ypoBHs — 15,2 mnpa teHre (12,6
% oT ob6bema NPUHATLIX 3asBOK), BpoKkepCcKo-AnNepckmx opraHnsaumm — 4,7 mnpg Tedre (3,8 %
oT o6bema NPUHATBIX 3asBOK) M NPOYMX topuandeckmx nuy — 3,6 mnpg Texre (3,0 % ot obbema
NMPUHATBIX 3as8BOK).

JlokanbHbIM KOOPANHATOPOM M COBMECTHbLIM BykpaHHepom BbicTynun Halyk Finance. Begywimm
mMeHepkepom — Freedom Finance Global PLC. CoBmecTHbiMn MeHegpkepamu — BCC Invest,
First Heartland Jusan Invest n SkyBridge Invest.

Ha uepemoHumn BbICTyNanu n npucytcreoeanu 3amectutens Npencegarens APPOP Mapusa
XapxwueBa, 3amecTtutens Npeacenatens HaumonaneHoro Banka Pecnybnuvkun KazaxcTtaH
Butanuin TyTywkunH, 3amectutens MNpencenartens MNpaeneHns AO «LleHTpanbHbIM genosutapun
LeHHbIX 6ymar» Muxaunn Mpuwko, Mpeacenatens MNMpasnernna AO «KnupuHrosbi LueHTp KASE»
Hatanbsa Xopouwlesckas, uneH lNpasnennsa — samectutens MNpeacenatens MNpasneHuna AO
«[Jo4vepHssi opraHnsaumsa HapogHoro baHka Kaszaxctana «Halyk Finance» PomaH Acunb6ekos,
Mpencenatens MpaeneHna AO «SkyBridge Invest» Lonnan AnHabaesa, Npe3naeHT
aBunakomnaHum FlyArystan Sgpuan XamunstoH-MaHHC u npeactasutenn AO «3np ActaHa.

B BbICTYNNEHMSIX CNMKEPOB AOBOSIbHO YacTo No oTHoweHuto K IPO npocTbix akunn dnp AcTaHa
3ByYanu crioBa «Briepsble» n «becnpeLeneHTHO».

[encTtButenbHO, CNPOC Ha LeHHble Bymarn oT Anp AcTaHbl NPEBLICUI BCE CaMble
ONTUMUCTUYHBbIE OxMaaHnsl. OHa cTana NepBoOW Ka3axCTaHCKOM KOMMaHWEN, pa3MeCcTUBLLEN
CBOW UeHHble Bymarn cpasy Ha Tpex bupxax. 3amectutene MNpeacenatens MNpaenenna AO
«[douyepHas opraHmsauunsa HapogHoro baHka Kasaxctana «Halyk Finance» PomaHn AcunbbekoB
npueen Takne uudpbl: 06wmin o6bem cnpoca Ha ueHHble bymarn AO 3iip AcTaHa Ha Hallem
pblHKe cocTaBun 500 MUNIMOHOB JONNAapoB. « Takoro HUKOrA4a eLle He ObIno, N HAKTO Takoro He
oXuaan» — ¢ yaoBneTBopeHnem KoHcTaTuposan cnukep. ObLuee KonMyYecTBo 3adBOK COCTaBUIIO
66 Tbica4, gona pusndecknx nuu B o6beme nokanbHOro pasmeLleHnsa coctaesuna 53 npoueHTa.
OTO NOBLICKIIO PbIHOYHYHO KanuTanu3auuio komnadum go 850 MMNNMoOHOB A0NapoB. Avp
AcTaHa CTaHOBUTCS BCE MEHEE roCcyAapCTBEHHOMN, 1 Bce Bonee nyobrnmyHoOm KoOMnaHnen, MHorme
KasaxcTaHLbl BNepBble cTanu ee (hakTmyeckumu cosnagenbLamu.

Mpeacenatens MNpaenenna AO «KnnpuHroebin ueHTp KASE» HaTtanbsa XopolueBckas,
BbICTYNas Ha BCTpeye, HasBana 310 |IPO «yHWKanbHbIM» — N0 psiay NpuYnH. 3TO NepBoE B
NCTOPUM pasmeLLieHme LeHHbIX Bymar KpynHenLwmnm Ka3axCTaHCKUM aBnanepeBO34NKOM;
yyacTtue B IPO cpasy Tpex Ka3axCTaHCKMX OpraHn3auunn; B-TPETbUX — Ha ABYX Ka3axXCTaHCKNX
Oupax Topru BnepBble OTKPLITMCh B hopmMaTe Npe-MapKeT, TO eCTb, HENOCPEACTBEHHO Cpasy
nocrne Toro, Kak 6bin 3aBepLueH coop 3aaBok. Mo cnoBam Hatanbu XopoLlleBckon, aTo bonbLuoe
OOCTMKEHME 1 CBUOETENbCTBO pacTyLLEro 4OBEpUS K Ka3axCTaHCKUM (OMHAHCOBLIM
NMHCTUTYTaM. bonee Tbica4M coenok npoLwwno B popmarte npe-mapkeT, n obvem nx goctur 400
MUIIITIMOHOB A0MNMapoB. «Y LeHHbIX Bymar Snp AcTaHbl eCTb BCE BO3MOXHOCTM CTaTb OOHUMU U3
caMbIX NMMKBUOHbIX HA PbIHKE» — NOAYEPKHYNa Crvkep.

Mosgpaensas yyactHukos IPO ¢ Hayanom Topros, 3amecTtutens Npeaceqatena HaunoHanbHoro
Banka Pecnybnukn KasaxctaH Butanun TyTyLwKMH NnepBbiM 03BYy4MIT HOBOCTb, YTO €ro
BEIOMCTBO 3a CYET NeHCUOHHbIX akTneoB EHIM® B Takke yyacTByeT B NepBUYHOM pasMeLLeHum
(IPO) npocTbix akumn AO «3rp ActaHay. MNMprobpeTeHbl npocTble akuun AO «3np AcTaHa» Ha
cymmy 24,9 mnpg TeHre no ueHe 1073,83 TeHre 3a ogHy akumto. Obuiee KOnM4ecTBo



nprobpeTeHHbIX NPocTbiX akunn AO «Bnp ActaHa» coctasuno 23 168 975 wTtyk unm 6,5% ot
o6Lero KonnyecTaa BbIMyLLEHHbIX a1 KOMNaHWN.

B 6ecene c koppecnoHAeHTOM JKCKIM03NB.k3 Butanui TyTyLwKUH 3aBepwun, 4To NpuobpeTeHne
MPOCTbIX aKUNn BbICOKOKAYECTBEHHbIX Ka3axCTaHCKMX AMUTEHTOB Bcerada 6bino u byaet
HanpasneHo Ha anBepcudrKaLmnio MHBECTULMOHHOIO NOPTdeNs NEHCUOHHbIX akTneoB EHIM® u
Byget cnocobCcTBOBaTHL MOBbLILLEHMIO €r0 AOXOAHOCTU. 10 ero MHeHuo, Aaxe Te KOMnaHuu, B
KOTopble NEHCUOHepPbI Nepeganu ceon Hakonnenus us EHMN® gna ynpasneHus, 6e3 coMHeHus,
OOIMKHbI 3aUHTEpPEeCoBaTLCH TakUM Ka4eCTBEHHbIM U NMUKBUAHBIM (PUHAHCOBBIM UHCTPYMEHTOM,
KakuMmn cerogHs aBnsoTCa akumm Onp AcTaHbl. JTO elle Gonblue YKPenuT Ka3axCTaHCKUN
POHOO0BLIN PbIHOK, 4ACT €MY HOBbI€ UMMNYMbCbI K Pa3BUTUIO.

CobpaBwmecs B AnmaTbl y4aCTHUKM (OMHAHCOBOrO pbiHKa NpOCHyLuany no TeneMocTty
BbICTYNIIEHWS CBOMX Komnner n3 ActaHbl. [MaBHbIMU criMkepaMn Tam, KOHeYHo, ctanu rmaesa AO
«9np ActaHa» MNutep Poctep u npeaceqgatens MNpaeneHus PoHga «Campyk-KasbiHa» HypnaH
>Kakynos. NepBbIn BbicOko oueHun utorn IPO 1 3aBepun, 4To BCe AanbHenLwmne ycunms
KONMEeKTUB aBUakoMMNaHun HanpaBuT Ha SOCTWKEHNE HOBbIX BepLnH B 6busHece. OgHa 13
KOTOPbIX, HECOMHEHHO — 3TO NSlaHbl CTaTb BeAyLLEN aBMAKOMMAHNEN Ha PbiHKE BCEN
LleHTpanbHon A3nn.

HypnaH >Kakynos e, B CBOI o4epenb, 0CO00 OTMETUIT BLICOKOE KadecTBO paboThl
MEHEKMEHTA N BCEro KOMeKTnBa Onp AcTaHbl, KOTOPbIM Ha MPOTSKEHNN MHOTUX OECSTKOB
NeT yaaeTca BbICOKO AepXaTb nriaHKy adeKTUBHOCTM 1 kadecTBa pabotel. OH npueen
npumep: 3a ABa gecarnnetvst up ActaHa rnorny4una oT rocygapcTBa, B NepBble, HaYarnbHble
rogbl CBOEro cyLecTsoBaHus, 8,5 munnuoHa gonnapos. M 6onblue, 3a BCe nocneayoLime
rogbl, BNAOTb 4O CErogHSLWHEro AHS — HYU KONEWKN rocygapCTBEHHbIX AeHer. A npuHecna 3a aT1oT
nepvog B KasHy HanoroB Ha 771 munnuoHoB gonnapos. [a ewwe «Campyk-KasblHa» nonyyun
okorno 80 MUNMOHOB AoONapoB AMBUOEHOOB.

«ITO ABNAETCHA NPUMEPOM YCMNELLHOIO YNpaBneHns KOMNaHNen Ha O4eHb CITIOXKHOM, O4YEHb
KOHKYPEHTHOM HECbIPLEBOM PbIHKE» — 3asBUST OH. « CTOMMOCTb KOMMNaHUM Ha BYepaLUHUA OeHb
(14 dpeBpans) coctaBuna 847 munnunoHos gonnapos. Mbel Habnoganu 6onbLLOK CApPOC cpeam
NHCTUTYLNOHAmbHbIX N PO3HUYHBLIX MHBECTOPOB. KH1ra 3asBok Obina nepenoanvcaHa B Tpu C
nonoeBmHon pasa. Cnpoc Ha akumm 3urp ActaHbl cocTaBun npumepHo 1147 mnH gonnapos, 13
KoTOpbIX 483 MUNAMOHa AONNapoB COCTaBMI CNPOC Ka3axCTaHCKNX UHBECTOPOB. »

Bce ato, no mHeHuio HyprnaHa »KakynoBa, roBOpuT O BbiCOYanLLEM KayecTBe LieHHbIX Bymar
Onp AcTaHbl, Kak akTMBa. M elle — 0 3penocTu U XOpoLINX NEPCNEKTMBAaX KadaxCTaHCKOro
¢OHO0BOro pbIHKA.
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