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WAYS TO ENHANCE CAPITAL MARKET LIQUIDITY
AT THE ASTANA INTERNATIONAL FINANCIAL CENTER

Abstract. The article looks into the rationale behind choosing the capital market as the principal domain of the
Astana International Financial Center's activity (hereinafter - AIFC), the objective being to determine, based on a
review of the current state of the national stock exchange and international experience, which mechanisms and tools
available at AIFC, in particular, Astana International Exchange, have the most potential in increasing the liquidity of
Kazakhstan's capital market. The current state of the domestic capital market was assessed as having low absorption
capacity and significantly underperforming in terms of market capitalization and turnover, and the role of AIFC in
ensuring Kazakhstan’s export competitiveness in the financial market and in addressing the capital market liquidity
problem was further defined. A number of specific proposals are offered for key measures to increase AIFC capital
market liquidity along four broader directions: developing a broad base of investors with an emphasis on attracting
international and domestic institutional and retail investors, enhancing the pool of financial products through
increased local and foreign issues, improving AIX infrastructure and regulatory framework in support of market
liquidity.

Key words: Astana International Financial Center, capital market liquidity, pension fund reform, free float,
ETF, exchange infrastructure, investor protection.

In order to involve the capital market in Kazakhstan’s sustainable economic development, it was
deemed necessary, aside from the internal regulatory measures, to establish a body of independent
regulatory jurisdiction, the Astana International Financial Center (hereinafter - AIFC), that would be
responsible for the main factors of the financial sector growth, in particular, by complementing the
banking segment with a highly liquid financial market and offering alternative sources and instruments for
business financing. Given AIFC's focus on serving a wider region covering the Eurasian Economic
Union(EAEU), Central Asia, Transcaucasia, the Middle East and Europe, creating the necessary
infrastructure for financial products and services that are not offered or have not reached sufficient trading
volumes in Kazakhstan and regional markets, but have high growth potential, becomes a pressing issue, as
is finding ways to increase the liquidity of the capital market, which is identified by the center as its
principal area of activity and a driver for other financial services development. Progress in other strategic
areas of the center, in particular, asset management, private banking, Islamic and green finance largely
depends on the availability of a developed capital market and rather serve as a tool to increase its liquidity.

The objective of this article is to explore the rationale for selecting the capital market as the key
activity of AIFC and to develop recommendations on key ways to enhance its liquidity based on an
assessment of the current state of the Kazakhstan capital market and on international experience.
Currently, active measures to improve the efficiency of the national capital market are being taken as part
of the Joint Action Plan of the National Bank and the Government for 2018-2021. Our task is to determine
what measures may be required in terms of using mechanisms and tools available at AIFC, in particular,
Astana International Exchange (AIX), to fulfill this goal.
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The capital market was determined as the priority area of AIFC primarily due the existing stock
market infrastructure in Kazakhstan, along with the banking one, failing to form an effective primary
financial center capable of concentrating national capital and attracting long-term foreign investment.

Historically, the domestic financial system has been dominated by the banking sector, which accounts
for 67.4 percent of the total assets of the financial system. The banking sector experience in Kazakhstan
has shown that, in the absence of a strong economy, this sector reveals its vulnerability. The very idea that
banks should be at the heart of the country's financial sector development has undergone a critical
reassessment. Following the crisis of 2008, the world academic literature, which explored its implications
for a number of European countries, such as Greece, Portugal, and Spain, has generally tended to prefer
market-based systems. A 2017 study by Bats and Houben [1] notes that bank financing, as opposed to
market-based one, is more likely to generate systemic risk. As demonstrated by Kazakhstan’s experience
over the recent decades, including the establishment of the Regional Financial Center in Almaty, attempts
to develop the domestic financial system with a strong banking presence have not been particularly
successful, and it was decided to focus on the development of the financial marketthrough the formation,
among other things, of an independent commercial court system based on common law, reliable protection
of shareholders' rights, minimum tax and registration requirements and low level of corruption.

The domestic capital market, which serves as the starting baseline for AIFC’s main activity, is
currently illiquid and, based on a global review, is not commensurate to the scale of the Kazakhstan
economy. Despite being ranked 4™intermsofdomesticstockmarketcapitalizationintheEurasianregion[2]and
second among CIS countries in terms of securities trading volumes, the ratio of equity market
capitalization to GDP stands at 29.2% [3], significantly below the world-wide performance (the global
average capitalization of public companies as a percentage of GDP was 112.4% in 2017, according to the
World Bank). A comparison of stock market and corporate bond capitalizations across a number of
countries, as shown in Figure 1, demonstrates that Kazakhstan needs to aim at least at 70% of stock
market capitalization to GDP and 40% of corporate bonds capitalization to GDP.

Most of Kazakhstan’s major issuers raise capital at external stock exchanges. Since 2005, over 20
large companies, mainly from the extractive and banking sectors, have been listed at the London Stock
Exchange (LSE). The main reason for their interest in overseas placements is the higher absorption
capacity of international markets and the lower cost of credit resources compared to Kazakhstan. The
absence of a significant offer of corporate financial instruments from large and stable companies has
become a major impediment to the development of Kazakhstan's capital market. Part of this problem can
be attributed to there being only one large investor, the public pension fund. Of all the assets of
institutional investors invested in the securities market, 57.2% are state pension fund assets, 35% are
banks, and only about 8% are assets of insurance companies and investment funds [3]. An important
mission of AIFC will be to overcome the monopolization of the domestic market from both the demand
and the supply side by attracting new local and foreign investors and issuers.
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Figure 1 - Capitalization of equity and corporate bond market to GDP (%), 2016
Source: based on World Bank Financial Structure and Development Dataset

Underlying the identification of the capital market as the center's principal strategic direction is the
growing need for a liquid regional stock market given the dynamic economic growth in the countries of
Central Asia and the EAEU. The following factors are the main drivers for the development of the AIFC
capital market:

— An attractive project portfolio for primary and secondary offers in Kazakhstan and the Eurasian
region, as well as the Chinese global Belt and Road Initiative.

— Prvatization pipeline of national companies planned for 2016-2020.

— A wide range of instruments, including, aside from various securities, commodity instruments and
derivatives denominated in tenge, US dollars, yuan and rubles.

— Providing an alternative platform for Kazakh subsoil users to raise investments.

Thus, the regional financial center can facilitate investments in EAEU economies, becoming a
gateway to the region for global investors, in particular, Chinese businesses implementing the Silk Road
project. The cost of this initiative's projects, of which Kazakhstan, Russia and other countries in the region
have become engaged partners, amounts to about $900 billion [4], and the demand for investments of
Central Asian countrics alone is estimated at $565 billion [5]. The Central Asian countrics, whose share in
the GDP of the CIS countries has so far increased to almost 20% from 8% in 2010, will be in strong need
of investment.

The trading volumes on the Kazakhstan Stock Exchange (KASE) and the AIFC Exchange (Astana
International Exchange, AIX) are incommensurable at this point, given that trading in listed securities on
AIX was launched only on November 9, 2018. During the first three months of trading, the total volume
of transactions on AIX amounted to 4.37 billion tenge. For comparison, at KASE the total trade in
government securities reached about 190 billion tenge, in shares - over 20 billion tenge, and in the KASE
index shares - 9 billion tenge over the same period. Also, in the first three months of AIX listing, trades
were carried out only with Kazafomprom shares, with zero activity in all other securities, including
corporate and government bonds.

Thus, among the main objectives, AIFC has to deliver on is increasing the capital market liquidity,
which generally refers to the market’s ability to trade on a large scale without excessive price fluctuations
and to provide for sustainable and fair pricing [6], which ultimately determine a market's appeal. The
concept of capital market liquidity, according to Harris (1990) [7], covers four dimensions, in particular:

— Depth: A deep market is characterized by a large number of orders from both the supply side and
the demand side. A good depth limits the impact of single bids on prices.

—  Width: the cost of restoring the previous position in a short period of time (liquidity cost). The
width is usually measured by the value of the bid-ask spread (the smaller, the better).

— Resilience: the rate at which prices return to stability after a shock.

— Immediacy: the speed at which transactions can be conducted at a given cost.
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Market operators, investors and regulators use a number of indicators to assess liquidity. These
include the mentioned bid-ask spreads, the volume of trade (turnover) and the turnover ratio (the ratio of
trade to market capitalization). The most commonly used indicators of capital market liquidity are
turnover and turnover ratio. It is the turnover ratio, by which the domestic stock market is
underperforming the most: in 2018, the ratio of annual trading volumes in the secondary market to stock
market capitalization did not exceed 3.5%, to corporate bond capitalization — 4.2%, to government
securities capitalization — 7% [8 ]. For comparison, on the Moscow Stock Exchange stock market
turnover is 24% [9]. Bond and stock markets remain illiquid with an insignificant amount of transactions
(in 2018, out of the total trade volume in the financial market, trading in stocks, corporate bonds and
government securities combined accounted for 3.8%. Moreover, the spreads for a significant part of
financial instruments are too high reaching 3-4%, which limits trading and the attractiveness of the
Kazakhstan capital market for investments [10]. Thus, the main driving force behind the national stock
market is not its investment appeal with a wide choice of liquid instruments, but the government.

The problem of liquidity in capital markets, given its economic importance, has drawn the attention of
many researchers who studied its individual aspects, in particular, the factors that determine the liquidity
cost (the spread between supply and demand). Following the seminal works of Demsetz (1968) [11], Tinic
(1972) [12],Benston and Hagerman (1974) [13] and Stoll (1978) [14] a lot of studies looked into the
impact on the market liquidity of financial liberalization and improvements in legal and political
institutions, information efficiency and information asymmetry, ownership structure, stock splitting,
institutional investors, cross listing, etc. G.Wuyts provides a wide overview of the literature and liquidity
determinants of stock markets, in particular, the impact of market structure and competition between
markets on liquidity [15]. A number of international studies have attempted to review and summarize the
empirical experience of increasing capital market liquidity, including a study of factors affecting market
liquidity in developing countries conducted by the International Organization of Securities Commissions
(I0SCO) working group [16] to evaluate such liquidity drivers, as macroeconomic conditions, capital
market structure, regulatory reforms, products and services, an Oliver Wyman report commissioned by the
World Federation of Stock Exchanges on strategies of increasing liquidity on emerging stock exchanges
[18], a McKinsey & Company report on the deepening of capital markets in emerging economies [19], and
a study of global financial markets, conducted by PwC for the Institute of International Finance and the
World Association of the financial markets [6].

Table 1 - Key ways to increase capital market liquidity at AIFC

Facilitating the — Incentivizing local and foreign institutional investors by providing a source of acceptable returns
development of a and developing a mandate mechanism to put the assets of state funds under external management
diverse investor base | — Pension fund reform

(demand stimulation) | —  Growing the retail investor base through activation of educational programs and development of

collective investment schemes
—  Simplification of market access by establishing channels of trading connection with developed
exchanges (strategic partnership with developed exchanges), double / cross listing

Support of supply, — Stocks - a high level of free float, the quality of shares of public companies, building a critical
increasing the pool mass of listed companies

of financial products | —  Bonds (government, corporate, Islamic, etc.). Yield curve formation

_and pro_duct —  Development of product innovations - derivatives, securitization of mortgage and infrastructure
mnovations loans and covered bonds, green bonds, ETFs, green sukuk

—  Wide currency coverage - tenge, rubles, US dollars, yuan
— Dedicated platforms for financing small and medium-sized companies

Improving AIX — Improving trading platform technologies (co-location services, support for algorithmic trading
infrastructure to companies)
facilitate primary —  Developing information disclosure databases, market and reference analytics. Launch of indices
offerings and - collaboration with international index providers
secondary market — Incentives for market makers
— Maintaining the practice of short-selling of borrowed securities
Improving AIX — Use of credit ratings
regulatory — Investor Protection
framework in
support of market
liquidity
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The national stock market, despite all the issues with engaging local and international issuers and
investors, reached a certain level of maturity in that it created a basic market infrastructure with the
necessary level of electronification, disclosure-based listing regime, with the capacities enjoyed by
developed exchanges. Notably, standards and regulatory principles are consistently aligned with
international best practice. AIFC is particularly characterized by the availability of a high-tech financial
platform established with technical support from Nasdaq, as well as a regulatory regime that meets
recognized international standards. Still, proceeding from the problems of the current state of the domestic
capital market identified above, we have formulated a number of key recommendations to enhance
liquidity at AIX along four directions (See Table 1). Below we look in more detail into the most important
of these proposals.

Direction 1. Facilitating the development of a diverse investor base (fostering demand). Creating
incentives to allure local and foreign institutional investors requires that the capital market be primarily a
source of acceptable levels of return for national and foreign institutional investors (The Unified
Accumulative Pension Fund (UAPF), sovereign National Fund of Kazakhstan and insurance companies in
particular). This task requires stepping up the efforts to localize foreign managers of the National Fund
and UAPF assets, to conduct a pension reform, liberalize the requirements for the domestic investment
funds and insurance companies to expand their investment opportunities, as well as to develop collective
investment schemes. According to IMF recommendations, the asset management objectives with regard to
the assets of state funds, the National Fund and the UAPF should be about ensuring the profitability of
their investments, rather than supporting the implementation of subsidizing fiscal and monetary policies
[20], while the instruments offered by the financial center should promote fair market pricing.

In terms of developing the asset management institution in AIFC, a mandate mechanism is quite
attractive for global participants. Mandates awarded for the management of the National Fund assets will
catch the interest of the largest global management companies if they offer significant assets in the range
of $22 billion. Localization of such companies in AIFC, or an obligation to invest a portion of the assets in
the local market can be one of the criteria to be considered by the National Bank when selecting a
manager. At the same time, leading foreign companies will bring in advanced experience in their
operations, triggering the influx of other institutional players.

Reforming the mechanism for pension fund asset management should include a prompt transfer of the
assets to private management companies. Highly concentrated pension funds as “passive investors” with a
significant presence in the capital market can adversely affect market liquidity, since they often adopt a
long-term investment strategy. A deconcentrated pension asset management system contributes to more
flexible investment strategies and thereby more active redistribution of funds in the market, as
demonstrated by the Malaysian Employees Provident Fund’s transfer of significantly larger amounts of
assets to external fund managers. At the moment, the question of distributing mandates on UAPF assets to
third-party managers is being handled at too slow a pace, since this intention of the government was
declared back in 2015. However, as of early March 2019, only one foreign company, Aviva Investors, was
engaged to manage UAPF funds in the amount of 0.88% of total assets (US $220 million) under the
“Global bonds of emerging markets” mandate [21], while the selection of foreign managers under the
mandate “Global shares” and “Corporate bonds”™ is still underway. Moreover, the current UAPF strategy
provides for the transfer to external managers of 5% of investment assets at most.

Equally important for increasing capital market liquidity at AIFC is pension fund participants’ ability
to choose an asset manager, since only under such conditions will there be competition in terms of
profitability, size of commissions and quality of investments. Moreover, it is recommended to fully forego
any restrictions on investment strategies of management companies and adopt risk management
approaches based on fiduciary responsibility for risky investment policies.

Expanding investment opportunities for retail investors through the implementation of educational
programs and the development of collective investment mechanisms is an important measure of support
for the market from the demand side. In Kazakhstan, 116,000 individuals, which 1s 0.6% of the
population, have brokerage accounts to invest in stock market instruments alternative to bank deposits. In
the USA, China and Russia, this share is 40%, 10% and 1.2%, respectively [21]. The fact that individuals
in Kazakhstan invested only 18% of their liquid assets (including financial investments and deposits) in
the stock market implies that the potential market of citizens who are able to invest in securities is 5 times

— ) ——




ISSN 2224-5294 3.2019

bigger, but the lack of trust and knowledge prevents their entry into the capital market. Redirecting these
reserves to the stock market through mutual funds, a “popular IPOprogram reboot, and unit-linked
insurance, can be a good source of liquidity. Revitalization of the financial literacy program to develop a
culture of stock market investing should be accompanied by an offer to a wide range of retail investors of
a portion of the strategic government assets in the framework of ongoing privatization under the “popular
IPO” program. In addition, the breadth and depth of the AIFC stock market can be increased using
innovative methods of issuing financial instruments based on blockchain technologies. Conditions should
be provided for raising capital by issuing cryptographic tokens (crypto-analogs of stocks and bonds) using
the smart contract technology, thus ensuring access to the AIFC exchange for a wide range of retail
investors.

To increase market liquidity by providing market access for additional investors, it is recommended
that AIFC establish a trading connection with developed markets through cross-trading and double listing.
In view of AIFC's strategic partnership with the Shanghai Stock Exchange and Nasdagq, cross-trading with
these platforms, as well as with other regional marketplaces, including the Moscow Exchange, should be
considered. In addition, a double listing, that is, trading securities on foreign exchanges in addition to the
internal primary listing at AIFC, will increase the visibility of issues among investors and allow them to
benefit from the lower cost of capital due to the growing pool of global investors. Arbitrage trading
opportunities can help increase the liquidity of these securities in the markets they are listed on.

Direction 2.Support of supply by increasing the pool of financial products and product
innovations.The availability of a wide range of offers, covering stocks, bonds, product innovations,
dedicated specialized platforms for small and medium cap companies, provides options to a heterogeneous
base of investors with different risk appetites. A critical mass of listed companies, a high free float level
and the quality of public companies are of crucial significance for stock market liquidity. In general,
companies with the highest free float level, that is, the share of equity available for acquisition on an open
market, generate the highest level of liquidity, and the minimum free float requirements are usually set at
25 percent, although this figure varies across jurisdictions [16]. As part of the privatization of state-owned
companies through IPOs at AIX, it is necessary to offer at least 15-20, and potentially a greater number of
investment-quality state-owned assets, while getting public state-owned companies to make additional
offerings, because following the IPOs slated for ten “blue chips™ a need to further support the proposal
will inevitably rise in the medium term [17]. Adoption of corporate governance and reporting standards
will ensure the quality of listed companies. Meanwhile, the minimum free float level of 25% for IPOs and
SPOs of previously privatized state-owned companies set by the AIFC rules is fully in line with
international practice, and the requirement of the Securities Market Law of Kazakhstan to have at least
20% of new international offerings placed on AIX should hold.

The debt securities sector in AIFC can also make a significant contribution to improving capital
market liquidity, which will require a large-scale offer of government and corporate bonds, including
infrastructure bonds, by the government, international development institutions (with a high credit rating)
and private companies. At the same time, it is important that domestic issuers, whether banks, quasi-
government or private entitics, be encouraged to issue bonds on a voluntary basis, with the pricing of
bonds left to market forces - without guarantees of buyouts by state funds.

Government bonds should be issued with a wider range of maturities (from 3 months to 30 years) and
frequency with an emphasis on short-term instruments to establish an effective yield curve in different
currencies and to assist market participants in determining the value of corporate issues. To increase
market transparency and investment levels, the Ministry of Finance of Kazakhstan should publish a
calendar of government bond issues. Given that in some developed countries, such as Australia and the
USA, treasury bond issues sometimes exceed by far the planned deficit, increasing the ratio of offers on
AIX in relation to the planned budget deficit should be an option as well. To address the high
fragmentation of government securities issues, expressed in a large number (over 150) of low-value issues,
their number should be gradually reduced to 20-30, according to international practice, and capitalization
increased. The measure will accommodate not only long-term investors, but also active players.

Ensuring that AIX offers a variety of instruments (securitization, covered bonds, derivatives) and
forms of collective investment (ETFs, REITs, mutual funds, hedge funds), product innovations (green
bonds, sukuk, crowd-funding through cryptotoken offerings) and wide geographical coverage (product
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placement in a variety of currencies) is a priority. Such a range will allow, first of all, a greater access of
retail investors to the securities of foreign issuers, while increasing the liquidity of the AIX market, since
the trades are done on its platform. In addition, the AIFC should expand the range of proposed investment
instruments for assets under management, including private banking assets, following the latest trends in
international practice. The widespread use of exchange-traded investment funds (ETFs) on AIX with
simultaneous efforts to raise public awareness of these instruments will help boost trading volumes and
capital market liquidity. This instrument, which is an investment fund that usually invests in an
inexpensive portfolio of assets, is traded in the same way as shares and usually tracks a certain index, has
gained immense popularity. More and more exchanges in emerging markets are introducing ETFs, and
their number on emerging market exchanges increased from 200 in 2010 to 700 in 2015 [18]. This success
is due to ETFs enjoying such characteristics as a lower management fee (up to 30 cents per 1000 US
dollars invested [23]), simplicity and relative cheapness of organization [6], while allowing risk
diversification similar to mutual funds. It is important that the volatility, often caused by the presence of a
large number of retail investors, can be reduced by arranging for indirect retail investment access to the
markets through mutual funds or ETFs.

Direction 3.Improving AIX infrastructure to facilitate primary offerings and secondary
market.Key areas for improving AIX infrastructure in support of the issuing and trading process include
further upgrades to trading platforms, developing information disclosure databases and market analytics
tools, launching special AIFC indices, incentivizing market makers, reducing transaction costs, increasing
trading time and maintaining short selling and borrowing mechanisms. To stimulate active participation of
investors through increased market transparency and efficient pricing, an efficient database needs to be
available to provide information on issuers and transactions, in particular, over-the-counter transactions
(OTC), for which access to information is limited compared to other transactions. AIFC should also
consider providing incentives for market makers to attract them to the exchange and increase market
liquidity. Dubai Exchange successfully stimulates market makers by offering a 100% rebate on trading
and clearing fees [24]. AIFC can potentially offer similar incentives to market makers with regard to
commissions. A positive point is that at present AIX does not impose restrictions on short selling of
borrowed securities. Short selling gained ambiguous reputation during the 2008 financial crisis, and this
practice has been banned for some time after the crisis in many jurisdictions, for example, in Dubai up
until 2017 [25]. Meanwhile, it has been determined that providing the opportunity to participate in short
selling makes a positive contribution to price discovery, increasing market liquidity and facilitating risk
management.

Direction 4.Improvement of AIX regulatory framework in support of market liquidity.In
addition to providing investment risk assessment tools to retail investors, the AIFC regulator and the AIX
operator must ensure that an appropriate investor protection mechanism is in place. In developed
international financial centers compensation funds, collective investment protection schemes, private
insurance, clearing and settlement risk guarantee funds, initiated either by the exchange or by the
participants themselves or their self-regulating organizations are common. Compensation funds, for
instance, do not provide protection from market risks, but from losses associated with bankruptcy or unfair
actions of professional participants. These programs set the upper limit of compensation. For example, the
maximum amount of compensation under the UK Financial Services Compensation Scheme is £50,000,
the Singapore Exchange Compensation Fund - $50,000, the Hong Kong Investor Compensation Company
- 150,000HKS$, the US Investor Protection Corporation - 500,000 US dollars, and the minimum level of
compensation in the compensation funds of EU stock exchanges is 20,000 euros [26]. Considering that
such an investment guarantee mechanism on AIX has not yet been implemented, it is recommended that a
compensation fund be established to compensate investors for losses in case of abuse or fraudulent actions
of brokers.

To summarize, the current state of the domestic capital market can be assessed as having low
absorption capacity and significantly underperforming in terms of market capitalization and turnover. The
crucial role of AIFC in ensuring Kazakhstan’s export competitiveness in the financial market and in
tackling the capital market liquidity problem was substantiated, which warranted presenting a number of
ideas and levers that AIX can use to increase capital market liquidity at AIFC. More detailed
recommendations are offered on the key measures along four directions: the development of a broad
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investor base with a focus on ensuring an acceptable level of returns for international and domestic
institutional and retail investors and on developing a mandate mechanism for placing state fund assets
under efficient external management, enhancing the pool of financial products through increased local and
foreign offerings and product innovations, as well as improving AIX infrastructure and regulatory
framework in support of market liquidity. Considering that AIX’s ability to contribute to this goal largely
depends on the operating environment and market conditions, the AIFC regulator and policy-makers at the
republican level should work together on creating the necessary conducive market environment, which is
also reflected in some of the recommendations.

M.Taxanoga, JI.CemOnena
JLH I'ymunes ar. EBpasus yITTHIK YHHBEPCHTETI, ACTaHA K.

«ACTAHA» XAJTBIKAPAJIBIK KAPKBIOPTAJIBIFBIHBIH
KAITATAJI HAPLIFBIHBEIH O TIMILIITTH APTTBIPY JKOJITAPEI

AnnoTtamust. Makanana «AcTaHay XambIKapajibIK Kapbl opraibEs! (OynaH opi - AXKO) ic-opekeTiHiH 0acTsl
OaFbITHl PETIHAC KANMTAJN HAPBIFBIH TAHJAYABIH HETI3Tl AJFBIIAPTTAPhl AHBIKTAIABL, CIIMI3TIH KOP HAPBIFBIHBIH
aFbIMJIAFbI YKAFIAHBI MCH XaJBIKAPAJBIK TIKIPHOCCIHE MOy acay HETI3IHAC, aTam aHTKAHJA, OPTAIBIK OWPKACHL,
KazakcTanHBIH Kanuranx HapbFsl eTiMaimiria aprreipyaarsl AXKO TeTikrepi MEH KypajZapbl QNCyCTiH aHBIKTAY
MiHACTI KOWBUTABL. OTAHIBIK KAMHTAT HAPBIFBIHBIH AFBIMAAFBI JKAFIAHBIHA IHOJY JKacay OHBIH CiHipy Kadimer-
TLTITIHIH TOMEHZITI KOHE KaUTATAAHABIPY MEH aifHAIBIMABLIBIK HHANKATOPIAPBIHEIH CAYIp TOMECHICY MACENeIepl
avikprHmanas! skoHe AXKO KapKpl HapbIFBI MCHKAIMMTAJN HAPBIFBI OTIMILMITIHIH TOMCHACY MOCEJCCIH Imemy
GaprichiHaa KazakcTaHHBIH SKCIOPTTHIK Odcekere KAOLTETTIMriH KaMTaMachl3 €TYACTI Peii aHBIKTANIbL XaJbIK-
apaiblk ICH OTAHABIK MHCTHTYIHOHAIABI KOHE O6MIEK WHBECTOPIAPBIH TapTy AsSCHIHIAMHBECTOPIAPIBIH KCH
6a3aCchIH JAMBITY, OPHANACTHIPY HKOHE OHIM MHHOBALMS CAHBIHBIH 6CY €CCOIHCH KAp>Kbl OHIM ITyJIBIH aPTTHIPY, HAPBIK
eTiMainirie Konzay OapsichiHIa AXKO Oup:kachIHBIH HH(PAKYPBIIBIMBI MCH PETTEY 0a3achIH KETLIHIPY CHIKTHI
Topt OarbiTTarbl AXKOHeTI31HAC KalUTaX HAPBIFEl OTIMAIIITIH apTTHIPY AbIH TYHIHAL IMapaiaps! OOHbIHIIA OipKaTap
HAKTHI YCHIHBICTAP Oepiii.

Tyiiin cesaep: «AcTaHa» XaIbIKapaJbIK KAP>KbI OPTAJIBIFBL, KATIUTAI HAPBIFBIHBIH 6TIMAIMITL, 36 HHETAKBI KOPBIH
pedopmanay, epkin aitHanbsM, ETF, 6upskansik HHPPaKyphUIbIM, HHBECTOPIAPIABI KOPFAY

M.Taxanoga, JI.CemOnena
EBpazuiickuif HarmoHanbHbIH yHEBEpcUTeT MM. JLH. I'ymunesa,r. Acrana

OYTH NOBBIIEHUA JUKBUJHOCTH PBIHKA KAIIUTAJIA B MEKAYHAPOJHOM
OUHAHCOBOM IEHTPE «<ACTAHA»

Annotanusi. B crathe BBUIBIDIIOTCA OCHOBHBIC IPEATIOCHUIKM BBIOOPAa PHIHKA KAIWTaga B KAveCTBE
TCHCPATFHOTO HAMPABICHHA ICATCIFHOCTH MEKIyHAPOIHOTO (PMHAHCOBOTO LCHTPA «AcTaHa» (mamee - MOILIA),
MOCTABICHA 33Ja4ya OINpPEICINTh HA OCHOBE 0030pa TEKYIIETOo COCTOSIHHS (POHZOBOTO pBIHKA CTPaHbl H
MEXKIyHAPOJHOTO OIBITA IOTCHIMATA MEXaHH3MOB M HMHCTpyMeHTOB M®DIIA, B uwactHOCTH, bmpxu neHrpa, B
TIOBBIMICHAH JTUKBHIHOCTH KAa3aXCTAHCKOTO PhIHKA KamuTama. O030p TEKYINEro COCTOSIHHS OTCUCCTBCHHOTO PBHIHKA
KAIMATAJIA BELBIII OCTPOTY MPOOJICMBI €r0 HH3KOH a0COPOIMMOHHON CITOCOOHOCTH W CYyIMICCTBCHHOTO OTCTABAHHSA IO
MOKA3ATCIAM KANMHTANH3AOHH H 000pAaYMBAcMOCTH, W ompeaeaua poams MOIIA B o0ecmeucHHM SKCIOPTHOH
KOHKypeHTocrocoOHocTr Kazaxcrana B o6mactu (PMHAHCOBOTO PHIHKA M PEIICHHUH MPOOIEMBbI HU3KOH JIMKBHIHOCTH
peIHKA KamuTana. [IpeacrasneH psa KOHKPETHBIX NMPEITIOKCHUH IO KIFOYECBBIM MEpPaM IOBBINICHHUS JUKBHIHOCTH
peiHKA KammTana Ha 6aze MOLIA B YCTHIPEX HANPABICHUAX. PA3BUTHC IMHPOKOH 0a3bl HHBECTOPOB C YIOPOM HA
MIPUBJICYCHNH MCEKIYyHAPOJHBIX M OTCYCCTBEHHBIX MHCTHTYIHOHANBHBIX W PO3HHUYHBIX HHBECTOPOB, VBCIHUCHHC
myJa ((MHAHCOBBIX MPOAYKTOB 3a CUET POCTA YHCJIA PA3MEIICHUH M POy KTOBBIX HHHOBALMH, COBCPIICHCTBOBAHNC
HH(PPACTPYKTYPHI U PerysITopHOH 0a361 bupxku MOLIA B MOAIEPKKY JTUKBHIHOCTH PHIHKA.

KimoueBsie ciioBa: MexayHapoaHbIN (PMHAHCOBBIN IICHTP «ACTaHa», THKBUIHOCTH PBIHKA KanmuTana, pedopma
neHcuoHHOTO (poHma, freefloat, ETF, OupsxeBast mH(PACTPYKTYPA, 3aIIHTA HHBECTOPOB.
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