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THE PRIVATE CAPITAL MARKET: INTERNATIONAL EXPERIENCE AND KAZAKH PRACTICE

This research is devoted to a comparative analysis of global and Kazakhstani private equity (direct investment)
market development trends. This topic is relevant because Kazakhstan has accumulated an extensive research base about
attracting FDI as the most stable and safe form of international investment. More research on the private equity (PE)
market is needed. As world research shows, when global FDI declined during the 2008 crisis, a steady growth trend was
observed only in the PE market, and since that time, it has begun to attract the close attention of investors worldwide.

The authors systematized and analyzed international experience for this study to identify PE forms, strategies,
and the PE market's main participants. The authors relied on data from global companies such as PitchBook, GPCA,
KPMG, and others. In addition, they have identified the peculiarities of the growth of Kazakhstan's PE market and
the primary factors and barriers to its development. Based on the study's results, the authors tried to develop
recommendations for developing the PE market in Kazakhstan.

Keywords: private equity, private equity market, private equity fund, buyout, direct investment, general and
limited partners, Kazakhstan, GPCA, KPMG, KCM/QIC.
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JEL classification: G15, G23, G24

Introduction. Since the beginning of the new century, the global community has constantly undergone
significant changes, which have contributed to radical changes in the structure of world trade and world
economic relations. These include the global crises, the breakthrough development of emerging economies,
and the pandemic that triggered digitization. The war in Ukraine added unpredictability and negatively
impacted economic development in the Eurasian region. Severe sanctions against the Russian economy and
the threat of secondary sanctions for its neighbors, including Kazakhstan, exacerbate the region's current
complicated and troubling situation.

The financial crisis of 2008 marked a critical moment when the volume of FDI globally declined
sharply, while private equity (PE) as a form of direct investment, on the contrary, showed an increase in
transactions and profitability. Private equity funds (PE funds), given the specific nature of their assets, are
interested in qualitative improvements and business value, unlike banks. By participating in the
management of companies, they contribute to implementing and strengthening corporate governance and
ethical standards, improving corporate culture, and increasing transparency. In this regard, the study's
authors believe that private equity deserves special attention as an essential source of financing for national
projects in Kazakhstan.

Literature review. The academic literature review has been systematized by the form and strategy of
PE and presented on the experience of companies in Europe and North America as the largest countries in
the global PE market. In the UK, PE has long been the main form of financing for restructuring companies.
PE has improved efficiency, stimulated and sustained growth, and created company jobs.

Bernstein et al. [1] examined that companies backed by PE reduced their investment to a lesser extent
than companies that still needed to receive it during the global financial crisis of 2008. The authors found
that industries in which PE funds invested over the past five years grew faster, as well as their productivity
and employment.
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It is important to note that English private investors use a «buyout strategy, which involves obtaining
a controlling stake in a company and controlling its management. In a typical «buyout» transaction, the
investor acquires a «mature» firm by buying out its entire share capital, often with a significant amount of
debt capital as part of it. An analysis of various studies has shown that in a «buyout», the firm's objectives
undergo a significant transformation and become more efficient.

Gompers et al. [2], investigating the impact of the pandemic on the PE market, surveyed PE investors
and found that they invest significant efforts to increase the value of companies by changing operational
and management techniques. Aldatmaz and Brown [3] conducted a study among 52 developing countries
in 19 sectors and examined the significant impact of PE on their economies. The authors calculated that
capital invested in an industry leads to higher growth of employment (0.6%), profitability (2.9%), and
productivity (0.8%) over the next few years.

American researchers Kaul et al. [4], studying «buyouts» of companies divested from larger firms
based on a sample of 1,711 sales of listed US manufacturing sector companies, found the following. PE
firms are more likely to acquire non-core firms, firms whose competitors invest more in R&D funding than
their parent firms, and firms whose parent firms are inactive in the industry. Gilligan and Wright [5] argue
that PE funds typically have a 10-12-year lifespan. PE funds are often regarded as temporary entities, so
they strive to service their debt obligations on time. Lerner et al. [6] have studied such investments in PE
funds since the 1980s. Their analysis showed that the average performance of alternative investment
vehicles was like that of direct investments.

The performance of PE, more so than other investment asset classes, is challenging to measure and
compare. A systematic review of the global literature has shown that the standard view of PE performance
is the internal revenue rate (IRR) or value (investment) multiplier. The final IRR becomes known when the
«exit» process of the investment is completed. «Exit» can be 15 years after the first circulation of funds
into capital. In their study, Marchell et al. [ 7] attempted to measure PE performance. They tried to reproduce
the return on debt investment in public markets. Their strategy showed that the investments modeled by the
authors outperformed those in PE during periods of economic boom. Sivaprasad and Dadhaniya [8]
conducted a large-scale study assessing the performance of Indian IPOs. The results showed that PE-
sponsored IPOs positively impact PE firms' operating performance, leading to relatively better share prices.

Thus, a systematic review of academic literature has shown that research on PE is heterogeneous.
Researchers constantly explore PE forms and strategies and are interested in the current global economy
and geopolitics trends. The PE market is finding more and more development in the world, which suggests
that in Kazakhstan, there are natural prerequisites for the same effect in the future, even though these
subjects in the republic are understudied and underdeveloped. Moreover, there is a severe gap in the
research on the PE market in Kazakhstan; it is known that KPMG [9] conducted the first research in 2018.
In contrast, a sufficient base of works by domestic researchers has been accumulated to study the process
of attracting and influencing FDI in the republic during the years of its independence. According to the
authors of this article, the following studies by Kazakhstani scientists [10, 11] may interest readers.

Main part. Methodology. The authors conduct a comparative analysis of global and Kazakhstani
direct investment market development trends. For this purpose, they systematized and deeply analyzed
international experience to identify private equity’s forms and strategies and categorized the prominent
participants in the PE market. The authors used an economic and statistical analysis of international data to
assess the main trends in developing the global private equity market. In addition, based on cause-and-
effect analysis, the authors have identified the peculiarities of the growth of Kazakhstan's PE market and
the primary factors and barriers to its development.

Data. The authors' analysis is based on statistical data from global companies such as Pitchbook,
GPCA, KPMG and Kazakhstani investment companies such as KCM and QIC. This statistical analysis
allowed the authors to develop recommendations for developing the PE market in Kazakhstan.

Analysis and findings. An international PE practice and research analysis have shown that it is the
equity capital investment in private companies. In a typical PE transaction, an investor buys a stake in a
private company to sell it for more value. Today, such transactions have an ever-increasing scale and a
diverse industry, which was once a little-known group of specialist investment firms but is now a major
«force» worldwide. The sector attracts and invests hundreds of billions of dollars each year across the
planet, and the experience and wealth of some of the world's wealthy individuals and institutions that have
entrusted PE firms to invest their money have confirmed the very lucrative deals they have struck. This
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case has resulted in PE attracting much interest from investors, businesses, regulators, politicians, the press,
and the general public.

The main trends given a new impetus to the PE market include the following.

- The size of capital (transactions) and specialization.

- Globalization and convergence.

- Institutionalization and transparency.

- Fiscal mechanisms.

Thus, in the wake of these trends, PE markets have developed and improved globally and extensively
despite the global financial crisis of 2008. The latter led to a decline in FDI worldwide, considered the
safest and most stable form of foreign capital attraction up to that point. To better understand the nature of
PE and the activities of economic agents in this market, it is essential to define their roles and scope.

The PE market's partnership mechanism is generally based on the interaction of management
companies and limited liability investors. The types of PE market participants and their descriptions are

presented in Table 1.

Table 1
Major players in the private equity market*

GP — General Professionals who raise funds from investors and invest in businesses increase the value of
Partner or these companies and «exit» the investment with maximum returns for investors. As a
management management company, GP charges a management fee of ~2% of invested capital and
companies’. additional commissions of up to 20% of the transaction or deal.

LP — Limited Institutional investors and very wealthy people play the role of LPs. These may include public

Partner or limited

liability investors.

and corporate pension funds, banks, insurance companies, independent investment funds,
charities, foundation funds, and professionally managed investment offices of wealthy families.

Private equity

The PE fund is limited to individual and institutional investors with a certain level of wealth.

fund (PE fund) They are called accredited investors. Generally, PE funds are used for equity investments
with a life cycle of 10 to 15 years.

FoF — Fund of FoF has become one of PE funds' most important capital sources. FoF is attractive to

Funds investors who need more money to meet the minimum obligations or investors who lack the

expertise to select and monitor the commitments of PE funds.

* Compiled by the authors;

! According to the KPMG Direct Investment Market in Kazakhstan Report 2019, the phrase «general partner» (GP) is
understood as a management company, and «limited partnery (LP) as a limited liability investor. These phrases are then used
in this study (author's note).

Some of PE's primary forms and strategies known in international practice have been transformed, and
new investment forms have emerged (Table 2).

Table 2
Primary private equity strategies*

1. Leveraged buyout (PE).

8. Infrastructure investment.

2. Venture capital (VC).

9. Exist of PE fund.

3. Growth capital (growth companies).

10. Mergers and acquisitions (M&As).

4. Revolving investment or investment in
stressed assets.

11. IPO (Initial Public Offering).

5. Debt buyout.

12. SPAC (Special-Purpose Acquisition Company).

6. Mezzanine debt.

13. Responsible or ESG investment
(ESG - Environmental, Social, and Governance).

7. Private equity in real estate.

14. Impact investing.

* Compiled by the authors

Using the PE strategies described above, PE market participants conduct PE transactions and engage
with local businesses, thereby positively impacting the economy as a whole. Business involvement in PE
transactions is inevitable because additional agents, such as investment banks, accountants-consultants, law
firms, lenders, growth companies, suppliers, commercial real estate agents or vendors, recruitment
agencies, etc., are always needed in various transactions. Thus, developing the PE market encourages the
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involvement of businesses at different stages of the investment flow to improve transaction support between
investors and reduce transaction costs.

Further, statistics and trends of the global PE market have been analyzed based on the study and
evaluation of annual reports of international organizations in this field. According to the PitchBook (2022)
report [12], $1.2 trillion was raised across all PE strategies in 2021 (down 11.9% from 2019, considered a
record year for global fundraising). Figure 1 shows the dynamic of global PE funds fundraising.

From a regional perspective, North American companies increased their share of the global PE market
in 2021 to 62.9%. In Asia, fundraising through PE raising peaked in 2018 at 25.4%, dropping to 10.2% in
2021. Europe, since 2007, has attracted, on average, around 25% of PE each year, so this figure mostly
stayed the same in 2021 [12]. Based on the above statistics, the authors concluded that North America was
a vast center of PE attraction for PE funds in 2021. As noted by experts, half of the funds raised in 2021
exceeded $100 million, while the other half were below that figure (less than $30 million), indicating that
many funds need to be in sight of economic agents in the markets. One of the main reasons for this is that
record-sized PE funds attract more attention from market players than their vast number of smaller ones.
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Figure 1. PE funds fundraising activities*
* Compiled by the authors based on the source PitchBook [12]

Next, the authors analyzed the exits of PE funds and total PE raising in emerging markets. Global
Private Capital Association (GPCA) report [13] has shown that the exit of significant PE funds raised for
the PE markets will boost fundraising to $107 billion in 2021, an increase of 23% on the previous year and
the highest level ever (Table 3).

Table 3
Private equity «exits» from PE funds on the emerging markets in 2017-2021, $ million*
Country/region 2017 2018 2019 2020 2021 YoY change
China 17.8 40.8 18.4 55.9 51.4 l - 8%
India 15.2 31.4 9.1 6.0 33.9 1 464%
Southeast Asia 4.5 3.7 4.3 5.4 11.1 1 106%
Latin America 7.5 7.3 10.7 15.4 17.6 1 14%
Africa 1.1 3.8 11.6 1.8 2.6 1 44%
CEE 3.8 4.4 1.2 7.8 8.2 1 4%
Middle East 1.1 0.6 3.5 3.5 1.9 l -45%

* Compiled by the authors based on the source GPCA [13]
Thus, despite increased caution by investors (limited partners) in 2019 due to the pandemic and

quarantine measures, which led to a decline in investment in 2020, the PE volume raised in emerging
markets remained relatively high (Table 4).
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Table 4
Private capital fundraising for 2017-2021, $ million*

Country/region 2017 | 2018 | 2019 | 2020 | 2021 YoY change
China 164 | 373 298 | 274 | 364 1 33%
India 5.4 8.1 6.7 4.9 5.7 1 17%
Southeast Asia 1.9 1.3 2.9 2.1 2.9 1 41%
Latin America 4.9 9.8 4.8 7.7 5.8 l - 24%
Africa 2.7 3.2 34 2.4 3.1 1 27%
CEE 1.3 1.8 1.8 1.8 1.7 l -6%
Middle East 0.2 0.1 0.4 0.4 0.4 1 15%

* Compiled by the authors based on the source GPCA [13]

Table 4 shows that PE raising has increased almost everywhere except in Latin America and Central
and Eastern Europe. According to GPCA reports [13], the buyout, growth funds, and venture capital funds
comprised a significant proportion (48%) of total fundraising in previous years.

As for the PE market in Kazakhstan, the most comprehensive study was the KPMG report in 2019 [9],
according to which there was relatively low PE activity in the country. KPMG experts concluded that the
market is immature due to the influence of many internal and external factors. The report says that certain
specifics of PE investments have formed in Kazakhstan, which differs from the classical approach accepted
in international practice. Family offices/business conglomerates, which own ~50% of the total wealth of
the country's population, played an essential role in Kazakhstan's equity market, most of which today do
not carry out active investment activity in the country.

Thus, since 2007, the quasi-state FoF Kazyna Capital Management (KCM), under which 15 funds have
been created jointly with international partners, has been the main driver of direct investment in Kazakhstan.
The total capitalization of funds with KCM participation, as of 1 May 2019, was ~$2.6 billion. KPMG's
analysis [9] of KCM's capital investment program in Kazakhstani businesses showed that the PE funds
structure needed to be better diversified. As a result, 15 of 27 classical PE funds had funding from quasi-
governmental development institutions, independent local companies created 4 PE funds, and only 8 were
private international funds. Official KCM data for the year 2021 confirms this fact, which shows that in the
last 15 years, FoF KCM stimulated 51% of the total PE investment in the country, while the private offices
with their captive funds had 45%. The remaining 4% came from the remaining Kazakh PE market participants.

As the authors see, Kazakhstan's primary sources of PE are not institutional investors like pension
funds, insurance companies, etc., as is common in international practice, but quasi-sovereign institutions
(7 of 9 investment companies operating in the country as classical PE funds). This fact demonstrates the
prevailing share of state control in the PE market in the country (91% of the capitalization of active PE
funds). Besides, the classical PE funds’ focus in Kazakhstan is directed to a small volume of investments
from $1 to 5 million.

Thus, in the opinion of KPMG experts [9], Kazakhstan's PE market before the pandemic had the
following development trends.

- The market is unsaturated but has prospects for growth (up to $320-430 million annual volume).

- The market lacks high-quality projects capable of providing the desired returns commensurate with
the risks involved.

- There are limited opportunities to «exit» from projects.

- The funding of local classical PE funds is predominantly through quasi-public institutions.

Analyzing the activity of the QIC (KCM) Fund, the authors tried to assess the leading indicators of its
activity in dynamics; Table 5 presents these results. According to the official statement of the Chairman of
the Board of the QIC [14], the number of cumulative investments of the 17 PE funds in the FoF was $2.4
billion at the beginning of 2023.

Table 5
Dynamics of FoF QIC investment performance*

v PE funds | KCM/QIC total Sectors where PE funds’ projects are implemented
ear o Yo e
number capitalization Transport and Logistics | Agribusiness | Energy
1 2 3 4 5 6
2019 15 ~2.6 20.6% - 79.4%
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1 2 3 4 5 6
2021 16 ~2.8 38.6% 18.1% 19%
2023 17 ~2.4 40% 23% 15%

* Compiled by the authors based on the source [14]

In comparison, the KPMG report indicated that the total capitalization of all QIC’s PE funds was $2.6
billion in mid-2019; the authors' study on the NBK grant determined that this figure was around $2.8 billion
in mid-2022. Over four years, the PE funds capital increased by $0.2 billion for the first two years, then
decreased by $0.4 billion within the last two years. The authors concede that this negative change may be
due to the closure of some PE funds due to «exit» from investments. According to the KPMG forecast, nine
of fifteen PE funds will be closed or monitored in 2019-2022. However, this study indicated that «exits»
PE funds are unpopular in Kazakh practice. Moreover, domestic investors prefer to stay in PE funds for
long periods. At the same time, the number of PE funds has increased by two funds in four years (15 in
2019 and 17 in 2023). Consequently, it is reasonable to assume that the capitalization of PE funds should
have increased too. Thus, the conclusion is that PE funds have attracted fewer funds than in 2019, even
though their number has increased.

Further, based on official QIC data, the authors state that the Fund of Funds has implemented 60
projects in various sectors of the national economy. For example, 24 (40%) of them are in the transport and
logistics sector, 14 (23%) projects are in the country's agricultural sector, and nine projects are in the energy
sector, which is 15% of the total number of projects. At that time, the QIC [14] noticed that all projects
were realized in the national economy's non-primary sector, and Kazakhstan's share was 96%. For each $1
investment, the QIC funds attract $2.1 from the international partners of the PE funds. The authors'
assumption about the possible capitalization growth of all PE funds within QIC is entirely justified in
connection with these facts. The dynamics of investments by the economic sector demonstrate that the
focus of the PE funds is directed, to a greater extent, towards financing projects in transport and logistics
(the growth was 20%) and agribusiness (up 5%), but declining in the energy sector (down 65%).

A 2018 KPMG survey of major PE investors found that investors did not anticipate significant changes in
Kazakhstan's PE market until 2025, and 15% of the respondents predicted a possible market contraction. The
authors' PE market outlook study, implemented within the NBK research grant project 2021-2022 framework,
confirmed many of the findings in the KPMG report. In particular, the authors obtained strong evidence that the
quasi-public sector's share of the PE market in Kazakhstan remains high, and the capitalization dynamics of PE
funds are not increasing; hence, volatility in Kazakhstan's PE market persists. The pandemic since late 2019 has
complicated the already weak development of PE in the country, so ambitious reforms and measures to further
improve the country's investment climate are now needed to stimulate it.

Thus, the author's assumptions are based on analyzing freely available official information. At the
same time, due to their lack of transparency, the authors cannot make an accurate and reliable analysis and
evaluation of data directly related to PE market participants in Kazakhstan. This fact accords with the
KPMG report and the authors' research within the framework of the NBK grant project, which showed that
access to PE market participants' data is almost impossible to obtain. This problem is also widely discussed
in the international research environment. Still, specialized organizations accumulate such data directly
from global PE market participants in foreign practice. Unfortunately, in Kazakhstan and throughout the
Central Asian region, there are no such organizations. More specifically, given the attractiveness of
Kazakhstan's market and the proper development of PE's infrastructure in the country, including the legal
framework, increasing the depth of financial markets, and building the professional competencies of market
participants, it is possible to ensure a stable inflow of PE that will create the prerequisites for sustainable
development of the national economy in the coming years.

Conclusion. It is common knowledge that investor uncertainty and risk aversion have always exerted
significant downward pressure on global foreign capital flows — this was the case during the global financial
crisis of 2008, during the pandemic, and now, following the war in Ukraine. According to the UNCTAD report
[15], these effects on global investment flows to developing countries (especially in the Eurasia region) in the
coming years are difficult to anticipate. Central Asian countries with close investment ties in the region will be
directly affected by the military conflict between Russia and Ukraine, while other countries will be mostly
indirectly affected and will depend on their exposure to the triple global crisis — food, fuel, and finances. The
negative global outlook is that all the above will affect the economic and political instability of the emerging
market of the Eurasian continent soon, and these are critical determinants of international PE. The authors agree
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that, to date, these expert forecasts are justified and, unfortunately, encourage the development of unfavorable
trends in Kazakhstan and the Eurasian region.

The authors' conclusions from the study conducted within the NBK grant project are as follows:

1. The PE market in Kazakhstan continues to be inert and closed to potential and new market participants.

2. The share of the quasi-public sector in market capitalization remains high.

3. The problem of transparency in the country's PE market and the lack of access to data still need to
be resolved.

In this regard, the authors point out that, with the latter, it is possible to conduct qualitative research
and evaluation of the activities of market participants. In practice, gaining access to this data is very
difficult, as the information is often highly confidential, and investors want to ensure that neither individual
transactions nor themselves can be identified. As the analysis of foreign studies has shown, for qualitative
evaluation, the authors needed two sets of data from PE market participants: data on the characteristics of
the investment made (date, amount of capital and debt invested, etc.) and data on investment performance
(cash flows and valuations for each transaction from investment to «exit» from investment). On the other
hand, the authors note some positive trends in the PE market in Kazakhstan. These are the gradual
incorporation of corporate social responsibility principles and responsible investment and impact investing
strategies into Kazakhstani practice. In 2022, the KCM Fund of Funds published its adherence to the ESG
principles. In the East Asian region, China and other developing countries are already actively applying
these strategies.

Thus, the authors confirm that PE markets are a fast-growing, dynamic, and constantly evolving arena
where significant financial developments and transactions occur. It is where venture capital and PE firms raise
funds, invest in promising targets and start-ups, receive money from investors, and use it to grow. Companies
are increasingly subject to mergers, acquisitions, and changes, such as restructuring, management, or location
changes. As these developments indicate that a company or firm needs new products or services,
understanding PE market activity is a powerful and effective way of identifying business opportunities.

Another trend in recent years has been the massive digitalization of all areas of society and the economy,
triggered by the impact of the pandemic. According to GPCA experts, the PE markets industry has been trying
to thrive on technology and digital transformation since 2020, which has dramatically changed the global
investment market [13]. These trends are particularly relevant, given that the pace of info-communication and
technological change in the world is accelerating. As recently as a decade ago, experts predicted that by 2030,
the PE market, potentially measured at $30 trillion, would go to Millennials. They were known for adapting
quickly to outside changes and gaining the skills of experienced general partners (GP), enabling them to find
investors better and faster. Compared to early GPs, Millennials should have been more successful because the
former had to build up experience and professionalism over the years. Today, however, it is possible to re-project
those assumptions. Namely, it is difficult to disagree that Millennials will be fifty years old by 2030, and the
next generation — the Zoomers — is coming on their heels, for whom digital tools that speed up all investment
and financial procedures are the norm of life. Consequently, digitalization today is not only helping Millennials
exceed investment goals and deadlines despite rapidly changing world conditions, but it is also helping to create
a whole new generation of intelligent GPs — Zoomers born and growing in a world of digital information
technology, blockchain, smart contracts, neural networks, artificial intelligence, and virtual reality.

Kazakhstan's PE market badly needs not only to attract international partners to finance projects that will
diversify the national economy but also to form local professionals — general partners (Millennials or Zoomers),
as well as to actively involve institutional investors in the market — banks, insurance companies, pension fund,
etc. It requires effective legislative reform to increase transparency and enhance the development processes of
Kazakhstan's PE market. In the context of global challenges and the unstable geopolitical situation in the
Eurasian region, it is crucial to understand that the ability to adapt to new investment conditions and external
shocks is an essential component of the success of any strategy in the PE markets.

The article was based on the results of the scientific research grant funded by the National Bank of
Kazakhstan on project No540NB, «The private capital market in Kazakhstan and the prospects for its
developmenty. The research topic is understudied and promising for future research in Kazakhstan. The
authors hope that this research area will interest many Kazakh researchers and will find its continuation
in the domestic research environment.
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Paxmaryinaesa /[1.7K., Kaku:xxkanosa T.U., XagxueBa A.b., Kynamesa T.B.

KEKE KAIINTAJI HAPBITBI: XAJIBIKAPAJIBIK TOXIPUBE
KOHE KAZAKCTAH ITPAKTHKACBI

AHaaTna

By 3epTTey anemaik xoHe Ka3aKCTaHIbIK JKEKe KaIUTall (TiKeJIeH HHBECTULIUSIIAP) HAPBIKTAPBIHBIH JAMY YPAICTEPIiH
CaJILICTBIPMAJIbl TANJayFa apHAJIFaH. Bysl TakpIpbIIThIH ©3eKTimri KazakcTaHma XasbIKapasblK HHBECTHULIUSIIAP/IBIH
HEFYPJIBIM TYPaKTHl JKOHE Kayirci3 Heicanbl periHae TIIWM tapty OGoibIHIIA ayKbIMIBI 3epTTey 0a3achl JKUHAK-
TaJFaHAbIFbIHA OaimaHbICThI. JKeke kanmran (JKK) HapbIFbIHA KOCBIMIIIA 3EPTTEYIIEp KYPri3y KaxeT. OJNEMIIK 3epTTeyIiep
kepcetkeHnei, 2008 >xpITFBl qaFmapbic kesinae kahauapik TIIN azaiiran ke3zme, TYPaKThl 6Cy TeHICHIMSICH Tek JKK
HapBIFBIHIIA OAWKAIIBI J)KOHE CO/IaH Oepi o1 OYKii ayieM OOMBIHINIA MHBECTOPIIAPALIH Ha3aphblH ayaapa 0acTabl.

Ocpl 3epTTey aschira aBTopiaap KK HapbIFBIHBIH HBICAHIAPBIH, CTPATETHSIAPBIH XKOHE HEri3Ti KAThICYIIBUIAPBIH
aHBIKTAy YINIH XaJbIKApaIbIK TOKIpHOCHI Kyitenemn, Tammanel. ABtopiap PitchBook, GPCA, KPMG jxahaunubik
KOMITAaHHUSUTAPIBIH, JKOHE T.0. nepekrepine cyiienai. CoHbIMeH KaTtap, onap Kasakctanmblk KK HaphIFBIHBIH ecy
epeKILIETIKTepiH, COHAAl-aK OHBIH JaMy J>KOJIBIHIAFbl Herisri (akropiiap MEH KeAeprilepAl aHbIKTaabl. 3epTrey
HOTHOKeepi Herizinge aBTopinap Kazakcranna KK HapbIFbIH 1aMBITy OOMBIHINA YCHIHBICTAP 931PJICYTe THIPBICTHI.

Paxmaryinaesa /[1.7K., Kaku:xxkanoBa T.U., XagxueBa A.b., Kynamesa T.B.

PBIHOK YACTHOT' O KATIMTAJIA: MEXKJTYHAPOJIHBIN OITBIT
N KABAXCTAHCKAS ITPAKTHKA

AHHOTAIMSA

JlaHHOE HCCIIeJOBaHUE TOCBSAIICHO CPAaBHUTCIHHOMY aHAJIU3y TCHACHIUI Pa3BHTHS MHUPOBOIO U Ka3axXCTaH-
CKOT0 PBIHKOB YACTHOTO KamuTania (MPsSMbIX WHBECTHIUI). AKTYalbHOCTh JAHHOW TEMbl OOYCJIOBJICHA TEM, YTO B
KazaxcTane HakoIUIeHa OOIIUpHAs McCenoBaTenbekas 0a3a mo npusiedenuto 1M kak Hanbonee cTaOUIBHOU U
0e3omacHo# (GOpMBI MEXKTYHAPOAHBIX HHBECTHIIMNA. HeoOX0auMo MpoBeCTH AOMOTHUTEIBHBIC UCCIICIOBAHUS PBIHKA
gactHoro karmmrtaia (YK). Kak moka3pIBaloT MHpOBBIE HCCIIEOBaHMs, Korja Bo Bpems kpm3uca 2008 roma
robansHbie [T cokpaTuiiick, ycToiunBasi TEHASHITHS pocTa HaOIIoAamachk Toiabko Ha perake YK, u ¢ Tex mop oH
CTaJl MPUBJIEKATH MPHCTATLHOE BHUMAaHUE HHBECTOPOB II0 BCEMY MUPY.

B paMkax maHHOTO HCCIIEJOBaHUS aBTOPHI CHCTEMATH3UPOBAIN U MMPOAHATHU3UPOBAIN MEXTyHAPOIHBIA OIIBIT,
YTOOBI ONpenenuTh (OPMBI, CTPATETMH M OCHOBHBIX y4YacTHHKOB phiHKa UK. ABTOpBHI ommpanuch Ha JaHHBIE
TI00ATLHBIX KOMITaHuH, TakuX kKak PitchBook, GPCA, KPMG u apyrux. Kpome Toro, OHU BBISSBHIN OCOOSHHOCTH
pocrta ka3axcranckoro peiHka YK, a Takke oCHOBHBIC (hakTOpHI M Oaphepbl HA MyTH ero pas3Butus. Ha ocHoBe
Pe3yIBTaTOB UCCIICIOBAHNS aBTOPHI MOMBITAIKCEH Pa3padoTaTh peKoMeHAauu 1o pa3sutuio peinka YK B Kazaxcrane.
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