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PaccMmoTpeB Baml 3anmpoc KacareslbHO MOBbIIIEHUS 3()()EKTUBHOCTU MpUBATH3ALNN
rOCyJapCTBEHHBIX AaKTHBOB, a TaKXe IMepelayd aKTUBOB KBAa3UTOCYJapPCTBEHHOTO
CEKTOpPa B KOHKYPEHTHYIO CpeAy COOOILIAeM ClIeIyIOLIEe.

Kacamenvno peanuszayuu uvacmu yeunvix Oymae 6 pesxcume IPO/SPO Ha
omeuecmeeHHOM (POHOOBOM PbIHKE U 8b1800d HA (POHOOBLII PLIHOK AKYUU HAYUOHALHBLX
KOMNAHUU NYMeM UX NepeuyHo20 pasmeujeHus UCKIouumenvHo yepes MedxcoynapooHulil
dunarncoswili yenmp «Acmanay (MPI[A)

Ha coBpemeHHOM 3Tamne pa3BUTHS OTEUECTBEHHOTO (DOHIOBOTO PHIHKA KIFOUEBBIM
(baKTOpOM B €r0 aKTHUBU3AIMH SBISICTCS MPOBEACHUE MPUBATU3AIMN TOCYJAPCTBEHHBIX
akTUBOB mocpeacTBoM [PO.

Otmeuaem, uyto pasmemieHue akuui kommnanuid AO «®PHB «Campyk-KaszbsiHan
(nanee — doun) Ha Oupxke MOIIA npemycmorpeno Ykazom IIpesunenta PecryOnuku
Kazaxctan «O MexaynapoaHoMm (UHAHCOBOM IIeHTpe «AcTaHa» u [1maHOM COBMECTHBIX
neiictBuii  IIpaButensctBa PecnyOnuku Kazaxctan wu  HaumonansHoro banka
Peciyonuku Kazaxctan 1o co3manuio u  pazButuro MOIIA Ha [10ATOCPOUYHYIO
MEPCIICKTURY.

B pamkax peamusamuu nopyueHus [7naBel rocymapctBa Mmexay Donaom u
Anmunuctpanueir MIIPA B nexabpe 2016 roma ObUT TOANMKUCAH COOTBETCTBYIOIIUN
Memopanaym.

[Tpu sTOM, OTHUM U3 KITIOUYEBBIX (HDaKTOPOB JIs ycnerrHoro mposeaenust [IPO/SPO
SIBJISIETCST  CBOCBPEMEHHAsl TEXHHMYECKas TOTOBHOCTh Iuiomaaku MOIIA (Oupixka,
peryJaTop, CBOJ MPABHII), a TaKKe HaM4Yue 0a3bl MHBECTOPOB, CITIOCOOHBIX 00ECTIEUNTh
KaK aJIeKBAaTHBIN PBIHOYHBIA CIOPOC BO BpeMs pa3MEIICHHs] IIEHHBIX OyMmar, Tak
TOCTaTOYHYIO JTUKBUHOCTD MOCJIE pa3MEILICHHUS.
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Bmecte ¢ TemM, HEOOXOUMO OTMETHUTb, YTO MPU JBOMHOM JIMCTUHIE BCE AKIUHU
ocTaroTcsi B oOpaiennu B Kazaxcrane, a Ha 3apyOexHbIX Oupxax oOpamaroTcs 1eHHbIE
OyMaru-cyOCTUTYTHI, T.€. 3aMEHUTEHN, UMEHYEMBIE JIeTIO3UTAPHBIMU PACTTUCKAMHU.

Kacamenvno npaeosoii ocnogwvl 05 pacnpedenenus He menee 25% ooau obvexma
YieHam mpyoo6o20 KOJLIeKMuU8a

B Hacrosiiiee Bpemsi BOIPOCH nepeiadl 00BbEKTOB B JOBEPUTEIILHOE YIpPaBIICHUE
perymupytorces ['paxknanckum kogekcoM Pecyonmkn Kazaxcran, 3akonamu PecyOnuku
Kazaxctan «O rocymapctBeHHOM wumymectse» ©U «O @OoHOe HalHMOHAIBHOIO
6marococtosiHusy, [IpaBunamu mpogaxku 00bEKTOB MPUBATHU3ALINH.

Mexnynaponnas npaktuka nposeneHus [PO/SPO mpeanonaraer pacnpenenenue
YaCTU aKIUN MEXKIy COTPYAHUKAMU KOMIIAHUU.

Jlns ycmemHoro BeiBoga kommanuii Ha [PO/SPO mpum ®onpe, xomgumHTax
«Ka3zArpo» u «baitrepex» co3nanbl [IpoekTHbie ouchl, ¢ MpUBIEUYEHUEM K UX padboTe
MEXAYHApPOJHbIX KOHCYNbTaHTOB (Boston Consulting Group, TOO «/lenotim TC®y),
KOTOpBIE B paMKax IPEANPOAAKHON MOATOTOBKH, C YYETOM MEXIYHApPOJHOU MPAKTHUKH,
npopalaThIBAIOT pa3IUYHbIE BapUAaHThl pa3MEUICHHs aKIMil KOMIIAaHUH, B TOM YHCJIE UX
po3HuyHoe pasMmeneHue (He 6osee 1%) B moment IPO coTpynnukam komMmaHUN — 1O
PBIHOYHOM CTOMMOCTH, HO C JUCKOHTOM.

Kacamenvno pesuzuu xazaxcmanckozco 3aKkOHOOAmMeNbCMBA C Yelbl0 UCKIOYEHUs
HOPM, NPensamcmeyouux 0OHO8PEMEHHOMY 00pAUjeHUI0 YEeHHbIX OyMae Ka3axCmMaHCKux
IMUMEHMO8 HA Pa3TUUHbIX PoHoosbix oupocax Kasaxcmana u 3a e2o npedenamu nocine
UX NEPBUUHO20 Pa3ZMeueHUs.

OTHOILIEHHs, BO3HHUKAIOIIKME B MPOILIECCE BBINYCKA, pa3MEleHUs, OOpallieHus U
MOTAIEHUS YMUCCUOHHBIX EHHBIX OyMar U MHbIX (PMHAHCOBBIX MHCTPYMEHTOB, a TaKkKe
NPUHATUE PEIICHWA MO YKAa3aHHbIM OTHOLIEHUSM PErjJaMEHTUPOBAaHbl 3aKOHAMU
PecnyOonuku Kazaxcran «O pbeIHKE LEHHBIX Oymar», «O0 akunoHepHbIX oOecTBax», «O
TOBapHUIIECTBAX C OIPAHWYEHHON U JOIOJHMUTEIBHOM OTBETCTBEHHOCTBIO» U «O
roCyJapCTBEHHOM HMYIIECTBE», KOTOPbIE HE COJEpPKAT HOPMBI, IPENSATCTBYIOLINE
OJIHOBPEMEHHOMY OOpAILEHUIO LIEHHBIX OyMar Ka3axCTaHCKUX SMUTEHTOB Ha (DOHIOBBIX
oupxkax Kazaxcrana u 3a ero npeneiamu.

[Tpu sTom, cornmacHo myHKTY 5) crathu 22-1 3akona PecnyOnuku Kazaxcran «O
PBIHKE LIEHHBIX OyMar» Ka3aXCTaHCKHE SMUTEHTHI BIIPABE OCYIECTBIISITh BBITYCK U (WJIH)
pa3MelleHre YMUCCUOHHBIX LIEHHBIX OyMar Ha TEPPUTOPUU MHOCTPAHHOTO roCyJapcTBa,
Mpu COOJIIOJICHUM YCIOBUs pa3MelieHust He MeHee 20% oT oOlero KojuyecTBa akIun
AMUTEHTA Ha OPraHM30BaHHOM PbIHKE IIeHHBIX OyMar Pecnyonuku Ka3zaxcran.

Takum oOpa3oMm, Benercs IUIaHOMepHas pabota 1o 3(p(EeKTUBHOMY U
CBOCBPEMEHHOMY BBIBOJy KpymHbIX KoMmmanuii Ha IPO/SPO ¢ oOecnieueHuneM
MPO3PAYHOCTH JAHHOTO Mpoliecca.
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