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CamocTOoATeNbHO NPOBOAUTL aHANIM3 NIMCTUHTYIOWMXCA KOMNaHUA Ans
HOBUYKOB 3agayva He npoctasa. BknagbiBas ¢ Tpyaom 3apaboTaHHble
OeHbIU, KaXabI KazaxcTaHel, Xo4eT, KaKk MMHUMYM, He NOTepPATb CBOMU
cpeactBa. [MaBHbI COBEeT aMepUKAHCKOro npeanpuHumarensa w
mHBecTopa PobepTta Kumocake 3ByuuT Tak: "Puck ymeHbluaeTcs, ecnm
BaM HpaBUTCS TO, BO YTO Bbl BKNaAbliBaeTe OEeHbIu, €Cliu MOHUMaerT,
yto penaete". KasaxctaHckue e cneuymanucTbl pgalT Oonee
npakTuyeckue coBeThbl.

Yase

3amectutennb MNMpencepnartens MpaBneHus
AO "KasaxctaHckas coHaoBaa OGupxa" (KASE) Anpgpen
Lanwok npegynpexgaet: "OOWH M3 OCHOBHbIX  PUCKOB
Ka3axCTaHCKOro pblHKa akumin AN MHBECTOPOB—HOBUYKOB
ABMAETCA HU3Kas JMKBUMOHOCTb. OTO O3Ha4yaeT, 4YTOo Bbl, K
npumMepy, pewnte npoaTtb UMEKLWUNCa Yy BaC NakeT akuui no
TeKyLLen 1 NpuBneKaTernbHON Ans Bac LeHe, HO He CMOXeTe 3TO
coenate. B ToproBon cucteme KASE Bbl He Hangete
OOCTaTovHOro crnpoca Ha Bawu 6ymary n GygeTte BblHYKAEHbI
npogaesaTtbh Mo YacTam, JONro UM no nagawowen ueHe. OTcroga
crnefyeT  BbIBOA, YTO  PO3HWYHOrO  MHBECTOpPA  OOJDKHBI
MHTepecoBaTb, Npexae Bcero, Hambonee NMUKBUAHbIE akUMK, U3
KOTOpbIX credyeT BblOpaTb akuMum 3MWUTEHTOB C Hauboree
MOHSATHbIM  GM3HecoM. Hepapom MpUHATO  cuuTaTb, YTO
MHBECTUPOBaTb HEOHXOAMMO B TO, YTO 3HaeLlb".

Ons ypobcTBa MHBECTOPOB, CaMOCTOATENbHO MNPUHMMAOLLMX
’ pelleHMss O CBOUX BIOXEHUSX, Ha uWHTepHeT-canTe KASE
J ‘ ("PbIHKM" — "AKuMM") OOMH pa3 B ABa Mecsaua nybnukyetcs
Y A CMNCOK Hanbornee NUKBUAHLIX Bymar. 3710 akuumn Vnaekca KASE
N elle aKuun HECKONbKUX HaumMeHoBaHuW. BmecTe 8Tu akumm o0pasykoT CAMCOK akuui nepBoro
Knacca NUKBUOHOCTM, Tak HasbiBaemble "ronyoble dukn”. VI3 HUX u npegnaraeT Boloupats AHAPEN
Llantok.

Camoe rnaBHoe, YTO HEOOXOAMMO MOHSATb nepeg Tem, KakK aHanm3npoBaTb UEHHbIe 6ymarv| n
NpUHMMaThb pelueHune 006 unx MOKYMKe — 3TO YeTKme uenu. OueBnaHO, YTO Kaxabln xo4eT 3apa60TaTb,
HO TroTOB JIM OH pPUCKOBATb, Heobxoguma nn B cpeaHeCpO4YHOM nepuoae JNUKBUMOHOCTb, KaKyr
OXnaaeT OOXOAHOCTb — BCe 3TO HeobxoamMmo Yy4NTbIBATb.

"Ona MHBECTOPOB C YMEPEHHbIM anneTnuTtomMm K puUCKy Oonblue ﬂOD,OI7ID,yT akKunn, CTOMMOCTb KOTOPbLIX B
HauMeHbLUEN CTEeneHn 3aBUCUT OT KOHBHOHKTYPbl MUPOBbLIX PbIHKOB, W Npun 3TOM akKuuu

XapakrtepuayTcsd [ocTaTo4yHO SonbLuon AVBUOEHOHON [OXOOHOCTBIO. TvnnyHbIMK
npeacTaBuUTENAMN TakMx akuum 49BrstoTcsa  ydacTHuknm HapogHoro IPO  — npocTele  akuuu
AO "KaaTpancOun" un AO "KEGOC". 3TM WHBECTMUMM nydlle paccmaTpuBaTth  Kak
pJonroepemMeHHble”, — npogomkun 3amectutens Mpencenatens [lMpasneHus AO "KasaxcraHckas

doHpoBas bupxa" (KASE) AHapen Llantok.

Bonee 9HeprMyHbIM WHBECTOpPaM MOXHO pPeKOMEeHAOBaTb [Apyrne akumMmM nepBoro Knacca
nvksmgHocTw. Mpy aTOM Hago oTAaBaTb nMpeanodTeHue OymaraM € ABOWHBLIM JIMCTUHIOM, TO €CTb
TeM, KOTOpble Takke TOPrylTcs, K npumepy, Ha JloHOOHCKoOM (boHOoBOW Bupxe. 3TUM YaCTUYHO
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HUBENUPYETCHA PUCK MOBLILUEHHOW BOMATUMBHOCTU LEHbl, BbI3BAHHOW MECTHbIMW hakTopamn unm
"TOHKOCTbI" MECTHOIO pbIHKa.

"B mocnegHee Bpemsi BHUMaHWE PO3HUYHbIX MHBECTOPOB MbiTaldTCA 0O6paTuUTb Ha KOprNopaTuBHbIE
obnvraumu, kak anbTepHaTuBy OGaHKOBCKMM Aeno3uTaMm. [JoCcTaTouyHO 3aMeTUTb, YTO PUCKM HaLUnX
DaHKoB B psage crnyvaes BbirogHee Nokynatb UMEHHO B BUae obnuraumii, 0CO6eHHO MexXayHapoaHbIX,
BbINYLLEHHbIX B Aonnapax. 34ecb OOXOLHOCTb MOXET MpeBblllaTh AOXOAHOCTb Aeno3uToB BaHka-
aMUTEHTa B TOW e BanwTe B aABa M 6onee pas. Hambonee nonyndapHbl 34eck Gnuxanwive K
noraweHunto Boinyckn Kaskoma. A He Oygy ocnapuBaTb Lenecoobpas3HoCTb Takoro nogxoga. Ho
WHBECTOP OOIDKEH BCerga MoHUMMaThb, YTO BbIXOA M3 Takmx Gymar go noralweHus 6yaeTt 3aTtpygHeH
BBUAY KpanHe HMU3KOM UX JIMKBUOHOCTM HA MECTHOM PbIHKE. Tak YTo fyylle ocTaBaTbCs B obnurauusax
00 norawleHus amuteHToM", — rosoput A. Llantok.

Tem BpemMeHeMm, Opokepbl, PEKOMEHAYT 00paTUTb BHMMaHWEe Ha akuuu, B Takux cdepax, Kak
"xanTek" n "cbapmaueBTuka'. 910 OYypHO pacTyliMe CeKTopbl, F4e LOOXOAHOCTb MOXET YABOUTb
BMOXEHWUS1 NN AacT BO3MOXHOCTb OYEHb XOPOLLO 3apaboTath. Jltobasi nonoxuTensHas HOBOCTb, 06
yCMNeLwHOM MNPOBeAEeHUN KIMMHUYECKUX WUCMbITaHWA HOBOrO fekapcTBa, MOXeT MpUBECTU K POCTY
koTupoBoK Ha 20 %-30 % 3a Heckonbko AgHewW. Ho ecnu TecTupoBaHue OydeT He yaayHbiM, TO KX
KOTUPOBKM OyAyT O4YEHb CUIbHO Nagathb.

BaXXHO NOMHWUTb, YTO WMHBECTULMM B WHCTPYMEHTDbI (bOHD,OBOI’O pblHKa — 3TO B no6om cny4yae
OOCTaTO4YHO PWUCKOBAHHbIE WMHBECTULMWU, N PUCK 30ECb 3HAYUTEIIbHO MpéeBbIllaeT PUCK ©aHKOBCKMX
aenosnTtoB. OgHaKO M AOXOAHOCTb MOXET OblTb 3HAUUTENBHO BbILLE. A 3HAYNT, urpa ctont cseu!
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