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NAS RK s pleased to announce that Bulletin of NAS RK scientific journal has been
accepted for indexing in the Emerging Sources Citation Index, a new edition of Web of Science.
Content in this index is under consideration by Clarivate Analytics to be accepted in the Science
Citation Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation
Index. The quality and depth of content Web of Science offers to researchers, authors,
publishers, and institutions sets it apart from other research databases. The inclusion of Bulletin
of NAS RK in the Emerging Sources Citation Index demonstrates our dedication to providing the
most relevant and influential multidiscipline content to our community.

Kasakcman Pecnybnukacbkl ¥nmmabiK fbiibiM akademusicbl "KP YFA XabapwbiCbl” fbiibIMU XKypHa-
nbiHeiH Web of Science-miH xaHanaHraH Hyckacbl Emerging Sources Citation Index-me uHOekcmeryee
KabblindaHraHbiH xabapnaliobl. byn uHOekcmery 6apbicbiHOa Clarivate Analytics KomnaHUsICbi XypHanobl
o0aH opi the Science Citation Index Expanded, the Social Sciences Citation Index xoHe the Arts &
Humanities Citation Index-ke kabbinday mecerneciH Kapacmbipyda. Web of Science sepmmeyuwinep,
asmopnap, bacnawbinap MeH MeKkemesiepee KOHMeHm mepeHdiai MeH canacbiH ycbiHaobl. KP ¥FA
XabapwebicbiHbiH Emerging Sources Citation Index-ke eHyi 6i30iH KoramMOacmbiK YWiH eH e3eKmi oHe
6edendi mynbmuducyunnuHapibl KOHMeHmke adasndbifbiMbi30bl 6indipedi.

HAH PK coobwaem, ymo Hay4Hbll xypHan «BecmHuk HAH PK» 6b1n npuHsam 0nsi uH0ekcuposaHusi
e Emerging Sources Citation Index, obHoeneHHol sepcuu Web of Science. CodepxxaHue 8 3mom UHOeK-
cuposaHuu Haxodumcsi 8 cmaduu paccmompeHusi komrnaHuel Clarivate Analytics 0ns OanbHelwezo
npuHamus xypHana e the Science Citation Index Expanded, the Social Sciences Citation Index u the Arts
& Humanities Citation Index. Web of Science npednacaem kauyecmeo u 2aiybuHy KOHmMeHma Orns
uccnedoeamenel, asmopos, usdamenel u y4pexdeHul. BknoueHue BecmHuka HAH PK e Emerging
Sources Citation Index demoHCcmpupyem Hawy [pPUBEPXKEHHOCMb K Hauboree akmyarnbHOMY U
enusimesisHoMy MynbmuducyuniuHapHoOMy KOHmeHmy 0515 Hawea2o coobuwecmea.
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IPO MARKET:
TRANSFORMATION OF SAVINGS INTO INVESTMENTS

Abstract. The intensity of IPO implementation, their effectiveness and success, as well as the activity in [PO
markets are among the factors allowing assessing the state of national and global economies, as well as to determine
investors’ sentiment and predict their behavior.

Participants of IPO process should take into account the manifestation of global, regional and national regu-
larities and trends in the market of initial public offers.

The global IPO market is influenced by various factors, including macroeconomic, political and geopolitical
ones.

One of the fundamental goals of IPO transaction realization is maximization of the attracted capital, while the
key participants of the placement face a conflict of interests. Qualitative execution of technical preparation for
holding an IPO does not guarantee a successful, efficient and profitable placement.

A particular impact on the efficiency of placements is provided by the choice of a good time to conduct an IPO,
which largely depends on the business cycle of the market.

At present, there is a need to diversify Kazakhstan economy and equalize the imbalance caused by high raw
product dependence.

Economic reforms and development of new high-tech sectors increase the need of companies in investments.
The development of Kazakhstan IPO market is of strategic importance for stimulating economic growth and
increasing the level of liquidity and capital intensity of the national market of securities.

Despite the fact that in Kazakhstan, the current practice of IPO placement has a relatively short history, it can
be noted that a number of successful placements has already been made, and the market of initial public offering has
been formed, although it has not yet reached a level comparable with developed economies.

The dynamic development of the foreign market of Kazakhstan IPOs and public resonance of the conducted
placements led to the fact that Kazakhstan companies are paying increasing attention to this method of attracting
capital.

Keywords: securities, capital, stock market, strategy, development, investment, mobilization.

This article is written on the basis of scientific-research works on the contract No. 164-29 of March
"15", 2018 on the budgetary program 217 "Development of science", the subprogramme 102 "Grant
financing of scientific research", on the subject AP05132706 "Development of the Economic Mechanism
of Regional Development in Kazakhstan on the basis of Financial Instruments of Regulation (in Particular
Municipal Securities) for ensuring investment attractiveness and high competitiveness of the territory".

The initial public offering market (IPO) is a segment of securities market, where the issuer attracts
capital. Demand in the market is formed by institutional and retail investors, who participate in the
acquisition of shares at the stage of IPO, and the offer isformed by issuers and by the selling shareholders
who have cash requirements.

In the article the IPO market is understood as a segment of the securities’ market, where the sale of
shares is affected by the issuer and shareholders and which isaccompanied by business transformation
from private to public.
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Before the marketreachedits present state because of evolution, it went through several stages of
development [1, 2, and 3]:

* Emergence of a spontaneous market of equity capital (the beginning of the XVIIth - beginning of
the XIXth century): emergence of joint stock companies and the first public offering of shares on the stock
exchange (the Dutch and British East India companies); active participation of retail investors and absence
of qualified and institutional investors as a class, absence of a system for regulating the share placing.

* Institutionalization of the market (1820s - early XXth century): formation and development of
professional intermediaries in primary markets (investment banks) and beginningofformation of
procedures for the initial public offering.

» Formation of a developed market (mid-1910s-1970s): long periods of growth in the 1920s, 1950s
and 1960s alternated with stagnation in the capital market caused by world wars and financial crisis that
paralyzed the development of the capital market.

* Formation of the modern market (1970s - present): formation of IPO technology, generalacti-
vization of placements and significant expansion of the range of issuers.

In the history of the financial markets, dozens of crises have occurred: the most significant ones led
togreat losses of investors, erosion of confidence to the stock market and serious changes in the regulation
of markets. The fall in the value of shares in the secondary market causes a decline of activity in primary
markets.

Global IPO market as a segment of the world economy is characterized by regularities and certain-
trends of development that were revealed as a result of the analysis of the development of global IPO
markets. Globalization of world capital markets [4].

At the moment, national and regional economies are highly interconnected, which affects trendsof-
development. In general, all national IPO markets have common trends. Only the degree and depth of
reaction to world economic shocks differ.

Negatively, the [PO market is affected by the situation in the world economy [5]: the recent global
economic crisis, the European debt crisis and the fall in oil prices [4].

At the moment, markets are demonstrating a slow recovery.

Not only the largest companies and "giants", but also small innovative companiesdemonstrate the
tendency to enter the financial market.

Thus, companies of small and medium-sized capitalization make up themainvolume of conducte-
dinitial public offering. Smaller companies also begin to view IPO as an affordable method for
themselves.

Many issuers are not large enough to carry out placement on the international market. Such com-
panies seek to conduct [PO on national stock exchanges, which, in turn, lead to an increase in the number
of placements on regional stock exchanges. A number of countries are making efforts to attract capital
through creation of regional financial centers.

Particular attention is paid to this issue in Brazil, India and South Africa. A number of existing
centers in the course of time become global ones, which, for example, has happened to China. Streng-
thening the positions of developing countries led to the fact that the market of initialpublic offerings of the
United States began to give way to the market of Great China [1, 4].

In the world the tendency of average volume growthof the involved capital within the limits of [PO
continues, that is accompanied by an exit on the market of large companies-emitters,settingall new records
on volume of placement.

In the first half of 2018, the total volume of initial public offering (TIPO) around the world totaled $
98.6 billion. Compared to the same period in 2017y. , their volume increased by 22%. This value is the
maximum one, starting from 2015y. It became known that in the second quarter, the activity of investors
and companies in the IPO market grew significantly: from April to June worldwide the volume of primary
placements was10% higher than in the first quarter, Reuters reports [6].

The greatest activity was demonstrated by American and Chinese companies. So,sincethe beginning
of 2018y.thevolume of American IPO reached the volume of § 30 billion, the last time such a volume was
observed in the first half of 2014y. Since the beginning of 2018y., onlyin the United States 90 primary
placements have been held [6].
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In the US since the beginning of the year, the largest IPO ($ 3.2 billion) was the initial placement of
the company AXA EquitableHoldings: the American subsidiary of the French investment and insurance
group AXA.

In the first half of the year, the IPO market of the Asia-Pacific region grew by 20% compared to the
same period in 2017and amounted to $ 36.9 billion. The largest placement in Asia was the entryof Xiaomi
Company into the stock exchange;this company raised $ 4.7 billion for its securities.

In the EMEA region, the IPO market amounted to $ 25 billion, which is 20.6% more than in the last
year. In the first half of the year, Germany was recognized to be the largest market for initial placements
in the region [6].

The number of IPOs is growing when the world stock markets demonstrate rapid growth of
quotations. In the first quarter of this year, many sites were at historical maximums, which caused in-
creased interest in holding IPO. Given the tax reform in the US, in the second half of the year new records
are expected on the US stock market, which will cause a new surge in the [PO segment.

Kazakhstan is not the first country where citizens are given the right to buy shares of the largest
enterprises with state participation. Such "folk" IPOs were held in many countries. In the last quarter of
the twentieth and the first decade of the twentieth century, the privatization of state property literally
seized the countries of Europe, America and Asia. But foreign experience has not always been successful -
different companies at different times were soldon the stock market.

In the UK privatization was the main aspect of economic policy during the time of Margaret
Thatcher's premiership. For over 10 years, since 1979y. airline, oil, steel and telecommunications compa-
nies, ports, watersuppliers, gas suppliers, shipbuilding enterprises have been sold and becameprivately
owned. Among them were such well-known brands as Jaguar and Rolls-Royce [7].

As a result, the state received a good income, the efficiency of companiesincreased and competition
in the markets improved. And the number of individual shareholders increased from 4 000 000 people in
1983y.up to 10 000 000 in 1995y. (about 17% of the total population of the country).

For example, shares of British telecom were bought by almost 2 million people, including 200,000
employees of the company itself. The next successful [PO was— BritishGas. In 1986, the Government
offered 4 billion common shares for sale. Subscription to them was 4 times higher than the offer. 62% of
securities were purchased by individuals, 23% - by British large (institutional) investors, 11% by- foreign
investors and the remaining 4% - by the Government. And on the first day after the sale of shares,
December 8, 1986y., their price jumped by 25%.

The last largestIPO in the history of the UK was held a few weeks ago - the Royal Postal Ser-
vice RoyalMail, which exists almost 500 years. Investors were offered 52.2% of the company's capital -
521.7 million shares. Another 10% of the shares were donated to 150,000 employees of the postal service
free of charge. Demand from private investors exceeded the offer by 7 times, and from institutional
investors - by 20 times. As a result, the latter acquired 67% of the placed block of shares, and individuals
acquired the remaining 33% [7].

In the history of "folk»IPO there were also unsuccessful examples. Basically, they are related to the
placement of shares of financial institutions after overestimation.

So, in Poland in 1993 the population was offered to buy shares of BankSlaskithe largest one at that
time in the country. Applications were filed by 817,000 customers (more than 2% of the country's
population).

Employees of the bank could buy the securities for half of the placement price. As a result of the IPO,
the Polish government raised 2.7 times more than it was planned. After the start of trading on the stock
exchange, the quotations of BankSlaski soared more than 14-fold to $ 337.5. The Government still could
not findlarge investors who believedinthe bank. As a result, the fall in the value of securities led to
panicandmassive sellout. The stock market of Poland in 1994y.lost 40% of its capitalization. Resignations
andparliamentaryinvestigationfollowed, and further privatization of banks in Poland was frozen for several
years.

The IPO of another state bank also did not bring the expected results. The largest bank in Russia,
VTB, in May2007 placed 22.5% of its shares. About $ 8 billion were raised. More than 120,000 RF
citizens (about 0.08% of the country's population),who bought securities for $ 1.5 billion, became
VTB shareholders. The price of one share was 13.6 kopecks. The minimum purchase amount was set at
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30,000 rubles. Already within a couple of months VTB's share price fell below the placement price, and
continued to fall manifold. The government of the Russian Federation later had to announce a buy back of
the bank's shares. A third of the "folk investors" never took advantage of this opportunity, presumably
because of being elementary uninformed. Therefore, the total amount for which buy backwasmade,
amounted to 11.4 billion rubles.

To date, the government of Kazakhstan plans at the end of 2018to place shares of 3 National
companies —‘Kazakhtelecom”, “Kazatomprom”, “Air Astana” and four other top facilities in 2019-2020
yrs.to IPO [8].

Particularattention is paid to privatizationof7 largest national companies, 3 of which are already
preparing for possible IPO / SPO deals.

The final term of placement will be determined, taking into account the financial condition of
companies, the macroeconomic situation and world prices for raw materials.

In relation to “KazMunaiGas”, “Samruk-Energo”, ‘“Kazpost” and KTZh, work is underway to
determine the key parameters of possible IPOs / SPOs, which are planned to be held in 2019-2020yrs. [8].

One of the goals of IPO is to develop the internal market of the country's share capital and ensure its
liquidity, so the priority option is to place shares of national companies in the International Financial
Center "Astana" (IFAC).

Theoption of simultaneous listing on foreign exchangesin the form of depositary receipts (GDR) is
also considered which will provide additional liquidity, and also will increase the attractiveness of shares
among foreign investors.

In general2017y.is characterized by good results in privatization. 546 organizations were withdrawn
from the public sector.

Until the end of this year“Kazakhtelecom”shares will be put up for IPO.

The integratedplan of privatization covers 200 fund assets, nine of which are companies-candidates
for IPO / SPO or strategic sale. As of July 1, 2018, 144 assets, or 75% of the 191 assets subject to priva-
tization, left the fund group. In particular, 80 assets worth KZT 139.78 billion were sold; corresponding
decisions were made on 64 assets for liquidation and reorganization [8].

The Fund's intention is to complete the privatization of the main bulk of its assets before the end of
this year.

The Fund intends to complete the privatization of most of its assets, with the exception of transac-
tions, which means that by the end of 2018, 59 assets are planned to be privatized in the group of the fund,
of which fifteen were sold since the beginning of the year; for 22 assets the transactions are at the
completion stage; 22 are in pre-sale preparation, of which twelve have already been reviewed by the state
commission and will be submitted forbids in the near future, materials are prepared for consideration by
the state commissionfor ten assets .

Such complex large assets, as “Kazmortransflot”, “KBTU”, “Vostokmashzavod” and other sarepre-
pared for implementation in 2018.

Particular attention is paidto privatizationof six largest national companies-candidates for IPO / SPO.
In the perimeter of these transactions, fourteen of their subsidiaries are planned to be implemented. Three
of the six companies-candidatesare already preparing for possible IPO / SPO deals. In particular, the
possibility of “Kazakhtelecom” shares placement is considered until the end of the third quarter of this
year. In relation to “Kazatomprom”, there is a focus on the placement of shares in the IVth quar-
ter,“AirAstana”is also in the process of preparation [8].

IPO can solve the problem of lack of attractiveness of Kazakhstan financial tools. The task of deve-
loping folk IPO is set. This is common world practice for the sale of securities of large state-owned com-
panies to the population. Public placement of shares opens significant opportunities for the development
of the company.

However, IPO is not always a successful investment of money, as it was saidabove; there are cases of
rapid drop of quotations and subsequent lawsuits, changes and composition of the company's mana-
gement, as well as loss of control over the company.

With the acquisition of the status of a public company, the requirements for corporate governance are
tightened, and managers often fail to cope with the burden of risen problems [9, 10]. Sometimes the reason
for the failure of an IPO may be the wrong time to enter the market and lack of proper planning and
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preparation of the process. In order to make a decision to conduct an IPO, it is necessary to seriously
evaluate all the benefits and liabilities that the issuer may have in connection with the acquisition of the
status of a "public" company.

Despite all the positive factors of IPO development in Kazakhstan, there are also many restrictive
reasons:

1. Holding an IPO requires a fairly high cost, and, in this regard, it is carried out, as a rule, only by
very large companies. In Kazakhstan, they can be counted on one hand, at that most of them are with state
participation.

2. Oneof the most important requirements for conducting a successful IPO is full transparency of the
company. There are practically no large private companies that could afford to conduct an IPO, which
means they are not ready for full transparency. In practice, it is practically impossible to obtain infor-
mation about shareholders and affiliated persons, financial indicators and other information about the
companyfrom public sources.

3. Despite the availability of free capital for investment in the financial market, the real investment
opportunities are rather limited. The main bulk of potential investors still distrust SM, preferring to invest
free money in such areas as real estate or bank deposits. In this regard, the company planning to conduct
an PO on the domestic market is likely with liberal share of expectation to face the problem of finding a
sufficient number of investors, interested in acquiring the issued shares.

4. Risks within the issue prospectus. The issue prospectus is an official document prepared by the
issuing company and contains significant information about the issuer and its securities. One of the main
sections is the so-called risks, which consists of a large number of sub-sections, such as environmental,
technological, legislative, political and other risks. Information about potential risks in the prospectus is
one of the key factors for decision-making. Their absence is the main obstacle in involvingKazakhstan
companies into an IPO.

5. Kazakhstan has all the legislative and economic preconditions for successful conduct of an IPO.
The main problem isto what extent they are observed. The main violators of the laws are the domestic
companies that have a non-transparent structure of ownership and financial flows. This factor significantly
prevents the attraction of investments through IPO.

In the past 10 years, there has been a significant increase in the number of international transactions
in the capital markets, in particular [PO transactions. The state of the world markets ofcapital depends on
economic growth in developing countries, and this influence will continue in the future. Great attention
was attracted to the listings in Hong Kongofsuch well-known companies as Prada and L'occitane, which
demonstrated the growth of activity of capital markets in the countries of the East.

Companies of different countries planning an IPO will have a wider choice than ever. Obviously,
some time will pass before the developing countries form a large pool of local capital and create the
necessary regulatory and legalframework.

Therefore, in the short- and medium-term perspective, companies will continue to seek access to
capital in foreign markets, mainly in three international financial centers - New York, London and Hong
Kong. However, it is expected that Asia as a source of capital will attract more and more issuers and in the
course of time become a full-fledged competitor of developed marketsofcapital.

In addition, as capital markets and stock exchanges develop in countries with developingeconomies
and as they approach modern requirements, Western companies will increasingly turn their eyes to these
markets, hoping that they will be able to get access to the capital of these affluent countries and take
advantages of the benefits that can be provided by listing on the exchanges of these countries.

For Kazakhstan, modernization is not just a priority direction of development; capable of solving a
significant number of system problems of the economy, but also is the issue of the future of the country.

The most important condition for transformations’ implementation in industry is the access of
enterprises to capital, in the absence of which it is impossible to carry out large-scale investment programs
for the renewal of fixed assets or expansion of production volumes. Being the channelfor transformation
of savings into investments, the financial sector can effectively redistribute resources in favor of those
companies that are able to introduce innovations most effectively.
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Financing of large infrastructure projects, which have a system significance for the economy,
although assumes the participation of the state, is implemented with the mobilizationof private investors'
capital [11, 12].

The scale of investments, necessary for Kazakhstaneconomy, requires attraction both of national
andinternationalinvestors; therefore the task of the financial sector is not only the accumulation of
domestic resources, but also the attraction of external resources, in particular through interaction with
foreign banks and international financial organizations.

The IPO Institute is just one of such mechanisms that allow Kazakhstan companies to attract capital
of both national and international investors.

At the same time, the publiccharacterallows the company later to return to equity capital markets by
selling additional shares. Taking into account the fact that many of the conducted public offerings were
aimed at attracting investment resources, the presence of a developed IPO institute has system significance
for Kazakhstan economy.

Although the share of Kazakhstan capital in the total amount of funds, raised through initial public
offerings, is not very significant, there are opportunities to use Kazakhstan infrastructure of Kazakhstan
securities” market. The activity of the secondary market depends on how efficiently the primary market
functions and what proportion of shares is located inside Kazakhstan.

A. T. Mepren6aesa, K. K. Hypamesa, /I. A. KynanoBa, I'. U. AGnukepumoBa, A. Y. AoumoBa, A. Aiudex
M. Ayna30B ateiaaarsl OHTyCcTiK Kasakcran MmemiekerTik yauBepcureri, llIsivkenT, Kazakcran
IPO HAPBIFBI: )KHNHAKTAPJIBIH NHBECTULIUAFATYPJIEHIIPY

Annotanusi. [PO-HBI eHTi3yliH KapKbIHABUIBIFBI, OJIApAbIH THIMIUIINT MEH JKeTicTikrepi, coHnaii-ak [IPO Ha-
PBIKTapbIHIAFbl OEJICEHAUTIK YITTHIK JKOHE FaJaMIbIK SKOHOMHUKAaIAP/bIH JKaraaiblH Oaraayra, COHlA-aK MHBEC-
TOpJIApZbIH KOHUI-KYWHIH aHBIKTayFa JKOHE OJIapIblH MiHE3-KYJIKbIH OOoJDKayFa MYMKIHAIK OepeTiH (akTopiapiabiH
6ipi Gonbin TabbuTael. IPO mporeciHiH KaTblCymIbUIAphl HETi3r KOFaMABIK YCHIHBICTAp HAapBIFBIHAAFBI sKahaHIIBIK,
OHIPIIIK J)KOHE YITTHIK €peKLIETIKTep MEH TeHJCHUMsUIapAbIH KepiHiciH eckepyi kepek. Kahaunsik IPO HapbirbiHa
MaKpPOAKOHOMHKAIIBIK, CasCH >KOHE TeocascH (akTopiapIsl Koca ajFaHaa, Typii ¢akropmap bikman erteni. [PO
MOMUIEEpiH JKy3ere achIpyAbIH HETIi3ri MaKCcaTTaphIHBIH Oipi TapTBUIFaH KalUTalAbl OaphlHIIA apTTHIPY OOJBIT
TaOBUTAIIBI, AT OPHATACTHIPYIBIH HETI3ri KATHICYIIBUIAPHl MYIIENep KaKTHIFBICBIHA Tam Oomansl. [PO eTkizy ymiiH
TEXHHUKAJIBIK JaibIH/BIK Caralibl OPbIHAATYbI TAOBICTHI, THIMI )KOHE THIMI OPHAIACTHIPYIbl KAMTAMAChI3 €THEHII.
Opnanacteipy THiMAiTITiHE 9cepi [PO xyprizy ymiH »akChl yaKbITTHI TaHIAy apKbUIbl KAMTaMachl3 eTijieni, Oy
KeOiHece HApBIKTHIH IMKIIIK CHIIAThIHA OaitmaHbIcThl. Kasipri yakpiTTa Ka3akCTaHABIK AKOHOMHKAHBI dpTapar-
TaHBIPY JKOHE TayapIblH >KOFapbl TOYSJIIUIINIMEH TYBIHIAFaH TEHIEePIMCI3IIKTI TEHECTIPY KaXeT. DKOHOMHUKAIBIK
pe(bopMaﬂap JKOHE JKaHa KOFrapbl TEXHOJOTUAJIBIK CCKTOPJIApAbl JaMBITY KOMIIaHUAJIaApAbl MHBECTULIHAJIAY KaKET-
TiTiriH aprreipansl. Kazakcranaplk PO HapbIFBIHBIH aMybl 3KOHOMHUKAJBIK OCY/l BIHTAJIAHABIPY JKOHE YJITTHIK
Oaraibl Kara3/ap HapbIFBIHBIH OTIMIUTIK JI€HIeii MEH KalMTaJIbIHBIH KAPKBIHIBUIBIFBIH aPTTHIPY YILIiH CTPATErHsIIBIK
Mmanp3ra ue. Kasakcranga IPO opHanmacTeIpynblH Ka3ipri ToxipuOeci caJbICTHIPMalbl TYpJAE KbICKa Tapuxbl Oap
eKeHIHe KapamacTaH, KeNTereH TaObICThl OpHAJIaCThIPy OPBIHIAJIFAHBIH JKOHE JaMbIFaH €JIJEPMEH CaJIbICTHIPMaIbl
JICHTeiire KeTIereHiHe KapaMacTaH, 0acTalKbl KOFaM/IbIK YCHIHBICTAp HApBIFbl KAIBIITACKAHBIH aTall oTyre 6Oajibl.
Kaszakcranablk [PO-IbIH CBIPTKBI HAPBIFBIHBIH KApKBIHABI IaMybl JKOHE OPHAJACTBIPYABIH KOFAMIBIK PE30HAHCHI
Ka3aKCTaHABIK KOMITAHHUIAPIBIH KaIlUTAI TapTYyIBIH OCHI 9/IiciHE KoOipeK Ha3ap ayJapbill OTHIPFaHABIFEIHA OKEII.

Tyiiin ce3aep: Garaipl Kara3gap, KalMTal, KOP HapbIFbl, CTPATerus, 1aMy, HHBECTHLHS, KYMBUIIBIPY.

A. T. MeprenbaeBa, K. K. Hypamesa, JI. A. Kyaanosa, I'. U. AoqukepumoBa, A. Y. AOuiosa, A. Ainbexk
HOxH0-Ka3axcranckuii rocyJapCTBeHHBIH yHUBEpcUTET UM. M. Aya3oBa, llIsmvkent, Kazaxcran
PBIHOK IPO: TPAHC®OPMAIIUA CBEPEXXEHU B MTHBECTUIIUU

AnHorauus. MuatercuBHocTs peanm3ammu [PO, ux 3¢ dekTnBHOCTS U yCHENTHOCTH, a TaK)Ke aKTUBHOCTH Ha
peiakax [PO siBisiroTCst OqHUMH U3 (HaKTOPOB, MO3BOJISIONIMX OIEHUBATH COCTOSHUE HAIMOHAIBHOW M TII00aIbHON
9KOHOMUK, a TAK)X€ ONPEHENATh HACTPOEHUS] MHBECTOPOB U NPOTHO3UPOBATh UX NOBEIACHHUE. YUYACTHUKU IIpoliecca
IPO JOJDKHBI YUYUTBIBATH MPOABIICHUEC FJ'IO6aJ'II)HI)IX, PETUOHATIBHBIX W HAallMOHAJIbHBIX 3aKOHOMepHOCTef/lI U TCHIOCH-
Uil Ha PBIHKE NMEPBUYHBIX MyOIMYHBIX HpeaokeHud. MupoBoil peiHOK [PO HaxomuTcs moj BIMSHHEM pa3HBIX
(hakTOpOB, B TOM YHCIIE MAaKPOIKOHOMUYECKHX, IIOJIUTUYECKUX U TeONOoIuTHYeCKHX. OIHON U3 OCHOBOIIOJIAratoINX
neneit peanusanuu ciaenku PO sBnsercs Makcumusanus NPUBJIEKaeMOro KalMTana, IpU 3TOM KIIHOYEBBIE ydyacT-
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HUKH Pa3MEIIEHHS CTAIKUBAIOTCA ¢ KOH(GIIMKTOM HHTepecoB. KauecTBEHHOE BHINOIHEHHE TEXHUIECKOH MOATOTOBKU
k nposeneHnro [PO He ma€T rapaHTHH TMPOBENEHHS YCIEITHOTO, 3((EKTUBHOTO U MPHOBUILHOTO pa3MerieHus. Oco-
0oe BO3IEHCTBHE HA PE3yIBTATHBHOCTHh pa3MEIIEHUH OKa3bIBaeT BHIOOp yoadyHOTO BpeMeHHU ais mpoBeneHus PO,
KOTOpO€ BO MHOT'OM 3aBHCHUT OT IIMKIMYHOCTU pBIHKA. B HacTosImee BpeMs CyllecTBYeT HEOOXOAMMOCTb B JIUBEP-
cU(pUKaK Ka3aXCTAHCKOW 3KOHOMHMKH M BBIPaBHHBAHHM AMCOANaHCa, BBI3BAHHOTO BBICOKOH CHIPHEBOHM 3aBUCH-
MOCTBI0. DKOHOMHYECKHE Pe()OpMBI U PA3BUTHE HOBBIX BBICOKOTEXHOIOTHYHBIX CEKTOPOB YBEIMYHBAIOT MOTPEO-
HOCTh KOMIaHUI B MHBeCTHLMAX. PazButne kazaxcranckoro peiHka [PO umeeT crparernueckoe 3Hau€HHE ISl CTH-
MYJUPOBAaHHUA 3KOHOMHYCCKOI'O pOCTa W MOBBLIMICHUA YPOBHSA JMKBUIAHOCTH U KAlIUTAJIOCMKOCTH HAIlMOHAJIBHOT'O
pbIHKaA LeHHBIX Oymar. HecMotpst Ha To, uTo B KasaxcraHe coBpeMeHHas npaktuka pa3merienus IPO umeer orHocu-
TEJIFHO HEIOJTYI0 UCTOPHIO, MOKHO OTMETHTb, YTO YK€ NMPOBEAEH Psi/l YCIEIIHBIX pa3MEIeHU, 1 PhIHOK MEepPBHY-
HBIX MYOJMYHBIX TPeIUIoKeHUi chopMUpoBajCs, XOTs emé He JOCTUT CPAaBHHMOTO C Pa3BUTHIMH AKOHOMHKAMHU
ypoBHs. JInHaMu4HOE pa3BUTHE 3apyOe’KHOTO PbIHKA Ka3axcraHckux [PO m myOmuuHBIN pe30oHaHC MPOBEAEHHBIX
pasMeIIeHNH PUBENN K TOMY, YTO Ka3aXCTaHCKHE KOMIIAHWH OOpamaroT Bc€ OObIie BHUMAHUS HA TaHHBIA METOJ
MIPUBJICYCHHS KalHTasla.

Ki1roueBble cj10Ba: 1IeHHBIE OyMaru, Kanutai, (POHAOBBII PHIHOK, CTPATET s, Pa3BUTHE, HHBECTUIINS, MOOMITH-
3arusl.
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