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calblK JKyleci Typasibl» 3aHJapIblH KaObUIJaHYbIHA >KOHE OHJAFbl OpTYpil e3repicrep MeH
TONBIKTBIpYJIapFa TOKTAIAbIM. CanblK KOEKCi OJ SKOHOMHUKAJIBIK KaHa eMec MoHI Oap ipi
Kykarra Oonbill caHanmanpl. Konaekc KaObUITaHFaHHAH KeWiH YKIMET OHBI JKY3€re achIpyIbIH
apHaiibl KYKaTTapblH JaibIHAAN YJIKCH JKYMBICTAp aTKaphlll KaThlp. bBi3diH MakcaThIMbI3 —
SMIMI3/IH CallbIK CasiCaThIHAAFhI JKY3€re achIpbIll JKaTKAH iC IIapajapblH HAcHXaTTay, CAallbIK
TOJNICYNIIEP/IIH apachlHIa «CaJbIK MOJICHUETIH» KaJbIITACTHIPY, dpOip TYJIFaHBIH CAJbIK TOJCYTe
JIETEH a3aMaTTHIK OOPBIIIBIH apTTHIPY.
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O®OPMUPOBAHUE ®UHAHCOBOI'O PBIHKA: COCTOSHHUE,
BO3MOHOCTH, ITPOBJIEMBbI

Omapoa @apuga AMaHTreAiKbI3bI
fari_1997@list.ru
CTYJIEHT 2 Kypca crennaibHocTu «DuHaHChD
OkoHomuyeckoro gakynprera EHY um. JIL.H. 'ymunesa, Acrana, Kazaxcran
Hayunsriit pykoBoguTens - 1.3.H., mpodeccop Cembuena JI.M.

@OyHKIMOHUPOBAaHUE (PUHAHCOBBIX PHIHKOB B COBPEMEHHOM MHpE 00ECHEeuMBaeT MEpeuB
KaluTajaoB, MPUTOK MHBECTHUIIMH, CIIOCOOCTBYET OCYIIECTBICHUIO PACcYETOB, (POPMHUPYET IIEHBI Ha
Ba)KHEHIIIME BaIIOTH M (PMHAHCOBBIE MHCTPYMEHTHI. BmecTe ¢ TeM, poib (pUHAHCOBOTO phIHKA HE
OrpaHM4YuBaeTcs (PYHKUUSAMU aKKyMYJISIUHU, PACIpENeTeHHUs] U Iepepactpe/ieNeHus JSHEKHBIX
pECYpPCOB.

Ha nannsiii MmomeHT, BakHOUM 3amauedt PecnyOnuku Kaszaxcrtan sBisiercs hopmupoBaHue
yCTOMYMBON (DMHAHCOBOW CHCTEMBI B YCJIOBUSX PBIHOYHOW SKOHOMMKHM W BBIXOJ Ha MHPOBOMH
PBIHOK, a TaKK€ pa3BUTHE U COBEPUICHCTBOBAaHUE (prHAaHCOBOrO cekTopa. Kak m3BectHo, cocTosiHNE
pa3BUTHs (PUHAHCOBOTO CEKTOpPA OKA3bIBACT 3HAYUTEIHHOE BIMSHUE HA YPOBEHb SKOHOMHUYECKOIO
pocta crTpaHbl. M (uHAHCOBBIA PpBHIHOK SBIISETCS CBOEOOpPA3HBIM T'€HEPATOPOM MHOKECTBA
IIOKa3aresel, 10 KOTOPhIM MOKHO IPOU3BECTH OLIEHKY COCTOSIHUS SKOHOMHUKH B LienoM. [loatomy
pa3BuTHe (PUHAHCOBOTO pBIHKA OCOOEHHO aKTyaJdbHO [UIsl TakoW cTpaHbl, Kak PecrnyOnuka
KasaxcraH.

OUHAHCOBBII PBHIHOK SBISETCS OJHUM M3 Hauboyiee YacTO MCIOIb3YyeMbIX MOHATHH B
HSKOHOMHKE. ITO COBOKYIHOCTb OTHOIIEHHWH, CBSI3aHHBIX C OKa3aHHEM U MOTpediIeHueM
(bMHAHCOBBIX YCIIYT, a TAKXKE BBITYCKOM U oOpaiieHrneM (uHAHCOBBIX MHCTPYMEHTOB [1].

@DHUHAHCOBBIM PHIHOK OJUH W3 BaKHEHIINX 3JIEMEHTOB JHO00H SKOHOMHKH, MOCKOJIBKY OH
M03BOJISIET MOOMIIM30BaTh BPEMEHHO CBOOOAHbBIE CPECTBA U IPPEKTUBHO PACIIPEACTUTH UX MEXKIY
TE€MH, KTO B HUX HYXIAETCs, TEM CaMbIM, COCOOCTBYS AEATEIbHOCTH HKOHOMUYECKHUX areHTOB U
Pa3BUTHIO SKOHOMUKH B 11esioM. [2,C.12].
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[TonsiTue pUHAHCOBOTO PHIHKA MPEACTABIAET COO0H OpraHM30BaHHYIO WIN He(POPMaIbHYIO
CHCTEMY TOPTOBIIM (PMHAHCOBBIMH HHCTPYMEHTaMu. Ha 3TOM phIHKE MPOMCXOAUT OOMEH JIeHbIaMH,
IpefocTaBIeHHe KpeauTa U Moounu3anus kanuraaa. OCHOBHYIO POJIb 3/1€Ch UIPAIOT (DMHAHCOBBIE
WHCTUTYTHI, HANPABJIAIONINE IOTOKM JCHEKHBIX CPEICTB OT COOCTBEHHHKOB K 3aEMILIUKaM.
ToBapoMm BBICTYMalOT COOCTBEHHO MAECHBI'M W LEHHbIE Oymaru. (OUHAHCOBBIA PBIHOK, TaKUM
o0pa3oM, IpeHa3HaueH Il YCTAaHOBJICHHS HETIOCPEICTBEHHBIX KOHTAKTOB MEX/Y ITOKYNaTeIsIMU
U npoJjaBiamMu (GuHaHCOBBIX pecypcos [3, C.112].

@unancoBblii peiHOK Kazaxcrana uMeeT NPHCYHIYIO IS Ka3aXCTAHCKOW HKOHOMHKH
CTPYKTYpPY, KOTOpasi Haubojee IOJHO OTpakaeT ero ocoOEHHOCTH U conepxanue. VIMEHHO 3To
MIOMOTaeT PHIHKY TMHAMUYHO Pa3BUBATHCS M yIy4lIaTh SKOHOMHUKY cTpaHbl. HekoTopsie cerMeHTs
¢unancoBoro peiHka Kazaxcrana eiie He3HAUUTEIBHO PAa3BUTHI, HAIPUMED, PHIHOK IIEHHBIX Oymar
Ha MPOTSDKEHUM MHOTHX JIeT BooOIie oTcyTcTBoBal B Kazaxcrane u ero pa3BuTue, HadaBIIeecs B
Hauase 90-x T0M0B, TpeOyeT ONpEeNENeHHOI0 BPEMEHH, IIOCKOJIbKY HAIpSAMYIO CBS3aHO C
npeoOpa3oBaHUEM OTHONICHWH COOCTBEHHOCTH M C M3MEHEHHEM BCEro XapakTepa (MHAHCOBON
NOJUTHUKH rocyaapcerBa. CTpykrypa huHaHCOBOTO phiHKa B KazaxcraHne coriiacHO yCTaHOBJICHHOMY
B PK mopsaky mpenocraBieHuss (UHAHCOBOW OTYETHOCTH OpraHaMH TOCYIApCTBEHHOT'O
perynupoBanus npeacrasieHa B Tadnuue 1 [4,C.35]

Tabnuya 1 - Cmpykmypa ¢unancosozo pvinka PK

1. JIeHEeKHBII PHIHOK Tak xak OCHOBOW (PMHAHCOB TaK MJIM MHAYE BHICTYIAIOT ACHEXKHbBIC CPECTBA,
JICHOKHBIM PBIHOK TPUOOpeTaeT IepBOOYEepeHOe 3HaueHHe. JIeHbru B
pasnuYHBIX  (opMax CBOEro  CyIECTBOBaHUS  OOCITY)KHBAIOT  BECh
Kpyroo00opoT cOBEepIIaeMbIX Ha PHIHKE OINEpalyid U SBIAIOTCA W3HAYaIBbHOU
cyOcTaHIuel Jro00ro (PMHAHCOBOTO PHIHKA.

2. J1eno3UTHBIN PHIHOK JloXopl HaceJIeHUs! COCTOAT M3 JIBYX OCHOBHBIX YacTEW: MOTPEOUTEIILHOMN U
cOeperaTenbHON. BpeMeHHO CBOOOAHBIE JEHEKHBIE CPEICTBA MTPUBIEKAIOTCS
0aHKaMM ¥ JPYTUMH  KPEIUTHO-(OUHAHCOBBIMM  YUYPEXKJICHUSAMH, Ha
OCHOBaHMM KOTOPBIX OCYILECTBIISIIOTCS PA3IMYHOIO pojia BIOKEHUA. Takum
o0pa3oM, JEHbIH TPaHCHOPMHUPYIOTCS B JICMIO3UTHI, 32 WCIOJIH30BAHUE
KOTOPBIX OAHKH BBITUTAYABAIOT UX BJIAJIEIbIIAM COOTBETCTBYIOIINE JCHEKHBIC
BO3HArpaKJI€HUS — IPOLEHTHI.

3.KpeautHelit ppIHOK Yactb cpelcTB, MOCTYMUBIIMX B 0aHK B Ka4e€CTBE JCTIO3UTOB IOJIyYaT CBOC
JaNbHEHIIee pacpeielieHne B KaueCTBE KPEAUTOB. AKKYMYJITHPYsl BpEMEHHO
CBOOOHBIC JICHE)KHBIC CPEJCTBA KOMMEPUECKHe OaHKH BBIJAIOT KPEIUTHI
IOPUAMYSCKUM H  (U3NYSCKUM JIMIAM Ui Pas3iddYHBIX Lejieid. Takum
o0pa3oM, JEHBIHM OOpamaroTCsi Ha PHIHKE YK€ B Ka4ecTBE KpPEAWTOB, 3a
WCTIONIb30BAHUE KOTOPBIX 3aEMINUKH YIUIAYMBAOT OaHKY COOTBETCTBYIOIIHE

MPOLECHTHI.
4. BantoTHBIN PBIHOK Yactp onepanuii Ha peiHke KazaxcTana coBepiiaroTcst B TEHTe, a Jpyras ee
4acTb — B HMHOCTPaHHOW BamoTe. TOYHO Takke HMEIOT oOOpalleHHue

(MHAHCOBBIE WHCTPYMEHTHI B TEHI'®€ W B MHOCTPAHHOH BajoTe. bojblryio
POJIb UTPAIOT U OIEPALIMU IO OOMEHY BaJIOT.

5. PeHOK 11eHHBIX Oymar Ero npunamnexxHoCTh K ()MHAHCOBOMY pBIHKY HE BBI3BIBAET HUKAKHX
coMHeHMH. JIro0as 1ieHHas Oymara uMeeT CBOH Oa3MCHBIN aKTHB, HO TaK WU
MHAYe WM BBICTYNAIOT JIEHeXKHbIC cpencTBa. LleHHbIe Oymaru SBISIOTCS
MOOWJIBHBIM CPEICTBOM IIEpepacipeneieHus] ICHEKHBIX pecypcoB. Takum
oOpa3oM, 1ieHHas Oymara CIIOCOOCTBYET CBOOOAHOMY IepepachpeaeiCHHUIO
JIEHEKHBIX PECYPCOB.
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6.PeiHkn  cTpaxoBbix U | B PecnyOmuke KazaxcTan HakOMUTEIbHBIC IEHCHOHHBIC (DOH/IBI M CTPAXOBbIC
MEHCUOHHBIX YCITYT KOMIIAHWW  SIBJSIFOTCS. ~ OCHOBHBIMH  (DMHAHCOBBIMH  HHCTHTYTaMH,
OCYIIECTBISIOMIUMH CBOIO JICATSILHOCTh HA PHIHKE CTpaHbl. [[eHCHOHHBIC U
CTpaxoBble  (OHABI  SABIAIOTCS BO MHOTHX  CTpaHax  HMCTOYHHKOM
WHBECTUPOBAHUS JICHET B MPOM3BOJICTBO, T.€. AKTHBHO BOBJICKAIOTCS B
BOCIIPOM3BOJICTBEHHBIH MpoIieCC.

Hcmounuk: cocmasneno asnopom

Eciu paccmotpers cocrosHue ¢QuHancoBoro psiHka PecnyOnmuku Kazaxcran Ha
COBPEMEHHOM 3TaIl€, TO MOXHO BBIIEIUTH CIEAYIOLIUE KaTETOPUH.

Undnsuusa. Ilo odunmansueiM  nanHeiM  KomuTera mo craructuke MuUHHCTEpCTBA
HaIMOHANBHOW SKOHOMHKHM PecrnyOnmku Kazaxcran, B HosiOpe 2015 roma mHQuAIUsS cocTaBuia
3,7%. 1Ipu 3TOM LIEHBI Ha TPOJOBOJILCTBEHHBIE TOBAphl BBIPOCIH Ha 3,3%, HENPOJOBOJIBCTBEHHBIE
ToBapsl — Ha 6,5% . Tapuds! Ha TuIaTHBIE YCITyTH BeIpociu Ha 1,4%.

['omoBas uadsuus B HosOpe 2015 roma cocrasmna 12,8% (B aexabpe 2014 roma — 7,4%).
IIpo0BOIBCTBEHHBIE TOBApbl 3a IMOCIEIHUE JABEHAALATh MecsueB cranu jpopoxe Ha 10,8% (Ha
8,0%), HenmpoaoBOJILCTBEHHBIE TOBaphl — Ha 21,3% (Ha 7,8%), miatHele ycnyru — Ha 6,9% (Ha
6,4%).

JleHexxHBI ¥ BaMOTHBIA pbIHKH. B Hos0pe 2015 roga oOmuii 00beM TOProB Ha PHIHKE
aBromatudeckoro PEIIO cuuswmicsa B 2,0 pa3za no cpaBHeHuio ¢ oktsaOpem 2015 roga u cocraBumn
2030,7 mapa. TeHre.

B nHos10pe 2015 rona oOmuii 00beM TOProB Ha pbIHKE |-THEBHBIX CBONOB CHHU3WJICS Ha
12,8% mo cpaBuenuto ¢ okTsa6pem 2015 roga u coctaBun 3716,7 mupa. tenre. OOMEHHBIN Kypc
TeHre u3MeHsuics B auanaszone 279,18 — 312,65 tenre 3a gomap CHIA. Ha koner mepuopma
oupxeBoii kypc coctaBmi 307,40 tenre 3a nosap CILA, ocnabuys 3a mecsi Ha 10,1%.

O0beM OuprkeBbIX onepauuii mo BamoTHOM nape KZT/USD na Ka3zaxcraHckoit (GpoHmIOBOM
OupKe CHU3WICS MO CpaBHEHUIO ¢ okTsiOpeMm 2015 rona Ha 49,1% u coctaBun 3,2 Mupa. JOJI.
CHIA. Ha BHEOMp)XKEBOM BaJIOTHOM pBIHKE 00BEM omepanuii 1o BamoTHOH mnape KZT/USD
cHusuics Ha 8,8% 1o 0,5 mipa. nomn. CLIA.

PoiHOK rocynapcTBeHHBIX LeHHBIX Oymar. B HosiOpe 2015 roga ayKiuoHsl 0 pa3MeNIeHUIO
rOCyJJapCTBEHHBIX IIEHHbIX OymMar MuHucTepcTBa (PMHAHCOB HE MTPOBOIMIINCH.

O6beM neHHbIX Oymar MuHHCcTepcTBa (PMHAHCOB B OOpallieHuu Ha KoHel Hos0pst 2015 roxa
10 CPAaBHEHUIO C MPEABIAYIIIMM MECALIEM HE U3MEHMIICS U cocTaBuil 5538,4 Mip/. TEHTe.

Jeno3utHbiii pplHOK. OObEM JAENO3UTOB PE3UJIEHTOB B JEMO3UTHBIX OpPraHU3alUsaX II0
COCTOSIHUIO Ha KoHell Hosiopst 2015 roxa coctaBun 15 494,2 mup. TeHre, yBeIMYUBIINCH 32 MECSI]
Ha 6,3% (c Hayaya roga poct Ha 32,5%). Jleno3uThl IOpUINYECKUX JIUI YBEIIMUUIIUCH 32 MECSI] Ha
5,7% no 9 244,0 mapa. TeHre (¢ Hayana rojaa poct Ha 26,7%), GU3NYECKUX JIUI] YBETUYMWINCh Ha
7,2% o 6 250,2 mupa. TeHre (¢ Hadana roja poct Ha 42,1%).

B Hos6pe 2015 roga o6beM 1€MO3UTOB B HAIMOHAIBHOM BalIOTE YBETMUMIICS 332 MECSI] Ha
1,5% no 5 044,3 mupna. TeHre, B HHOCTpaHHOU BamoTe yBenuuuiics Ha 8,8% 1o 10 449,9 mupg.
TEHTe /7151 000MX CErMEHTOB. Y IeNIbHBIN BEC IEMO3UTOB B T€HIe cocTaBui 32,6%.

Kpeautnbiii peiHok. O0beM KpeauToBaHHs OaHKaMK SKOHOMHMKHM Ha KoHel Hosiops 2015
roga cocrtaBui 12 368,6 mip. TeHre, yBeaIUUMBLIMCH 3a Mecsl Ha 3,4% (¢ Havana rojga pocT Ha
2,2%).

O0beM KpeauTOB B HAIIMOHATBHOW BaioTe cocTaBui 8 485,4 mipa. TeHre (c Hayama rojaa
camxenue Ha 0,9%), B muHOCTpaHHOU BaimoTe — 3 883,2 Mp. TeHre (¢ Havyasa roga poct Ha 9,7%).
VY nenbHBIM BEC KPEAUTOB B TEHre cocTaBui 68,6%.

O0beM A0ATOCPOYHOTO KpenuToBaHHs Ha KoHel HosiOps 2015 roma cocrtaBun 10 087,3
MJIpJ. TEHIe, YBEIWYMBIIUCH 3a Mecsl Ha 3,0%, kpatkocpouHoe — 2 281,2 mapa. TeHre (pocT 3a
Mecsl Ha 5,0%). O0beM KpeIuToB IOPUANYECKUM JIMIIaM Ha KoHell Hosiops 2015 roga yBenuquiics
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Ha 5,2% no 8 180,0 mupa. Tenre, puznueckum aumam yBemuuuics Ha 0,1% mo 4 188,6 mupa. TeHre.
VY nenbHBIN BeC KpeauToB (pu3nyeckum aunam coctaBui 33,9% [5].

B mocnenHee BpeMsi JTOCTaTOYHO aKTHBHO OOCYKIAIOTCS MPOOJeMbl (HhYHKIIMOHHPOBAHUS
(DMHAHCOBBIX PBIHKOB B CBSI3M C 3aMETHBIM BO3pPacTaHMEM HX POJIM B SKOHOMHKE,
HECTAaOUIBLHOCTBIO M TIOJBEPIKEHHOCTHIO KPU3HUCHBIM sBICHHSIM. K TOMy e, Ka3axCTaHCKUU
(bMHAHCOBBIA PBHIHOK CTal HEOTHEMJIEMOM YaCThIO MHPOBBIX (DMHAHCOBBIX PBHIHKOB M IOJIBEPKEH
BIUSHUIO HE TOJBKO BHYTPEHHUX OSKOHOMHYECKHX M TMOJUTUYECKHX (AKTOpPOB, HO U
MEXIyHApOIHBIX, B TOM YHCJIE BIUSHUIO KPU3UCOB HA MUPOBBIX PHIHKAX.

[Tpruem oT cocTostHUS (PMHAHCOBOTO PHIHKA, YCIEITHOCTH €ro (PyHKIMOHUPOBAHUS 3aBUCHT
SKOHOMHYECKOE PAa3BUTHE CTPaHbl: PBIHOK CIIOCOOCTBYET YCKOPEHHIO 000poTa Kamurania,
AKTUBHU3UPYET HIKOHOMUYECKHUH pOCT, CO3MaeT JOMOJHUTEIBHYIO MPHOBUIL M CIIOCOOCTBYET
YBEIMYCHUIO HAIIMOHAJIBHOTO jJ0xo0xa. CienoBaTelbHO, BOSHUKHOBEHHE MPo0JeM Ha (DMHAHCOBBIX
pBIHKaX B IMOJHOM Mepe MOBIMIET Ha SKOHOMHUYECKOE pPa3BUTHUE CTPaHbl B IIEJIOM, MO3TOMY B
JAHHBI MOMEHT HEOOXOIUMO TOJPOOHOE H3YYCHHE pBIHKA JJIs BBISBICHUS HEIOCTAaTKOB
(YHKITMOHUPOBAHHMSI U UX YCTPAHEHUS B YCIOBHUSX Pa3BEPTHIBAIOIIETOCS (UHAHCOBOTO KPU3HCA.

CymecTByeT psin mpobieM pa3Buths GuHAHCOBOTO pbiHKa B PK :

o Ha (MHAHCOBBII PHIHOK OOJBIIOE BIUSHHE OKA3bIBAlOT MHOCTPAHHBIE HHBECTOPHI H
COBEpIICHHbIE UMH (DMHAHCOBBIE OTIEpaIINY;

o cHCTeMa rOCY/IapCTBEHHOTO PETYIUPOBaHHS (PMHAHCOBBIX PHIHKOB HEA((hEeKTUBHA, a
3TO OTPHULIATENFHO CKA3bIBACTCS HA PA3BUTHU PHIHKA,

o OPOBOAMMAs BAIIOTHAs MOJUTUKA HEIP(PEKTUBHA, IOCTOSIHHO HapallBarOTCs
BAJIIOTHBIE PE3EPBHI;

o OTHOCUTEIIFHO HEOONbIIOW 00beM, W HErapMOHHYHOCTh MPOCMATPUBACTCS B

Pa3BUTHUU BaJIOTHOTO phIHKA; [6,C.17]

B umenom pasButue coBpeMeHHOM 5koHOMuKH Ka3zaxcraHa u (UMHAHCOBOIO pbIHKA
JIOCTaTOYHO IO3UTUBHO, OJIHAKO, BaXHO OTMETUTh, YTO pabOThl HCCieNOBaTeeil CIpaBeJIiBO
yKa3bplBalOT Ha TaKU€ PHUCKM MHTETrPALlUU OTEYECTBEHHOTO (PUMHAHCOBOIO DPHIHKA B MHPOBYIO
(UHAHCOBYIO CHCTEMY, Kak TpeoOiiafjaHie KPaTKOCPOYHOW HMHBECTUIIMOHHONW OpHUEHTALUU B
JesTeIbHOCTH (PMHAHCOBOI'O CEKTOPA.

OTO SIBIEHNUE IPOUCXOAUT IO CIAEAYIOLUIUM MPUUHMHAM:

. OTCYTCTBME IpOrpaMMbl TOCYIAapcTBa IO BBIXOAY (HHAHCOBOIO CEKTOpa U3
JUINTEIBHOIO AKOHOMHUYECKOTO0 KpH3MCA, BKIIOUAas TEKYLIUM JIOJITOBOM €BPONEHCKUN KPHU3UC, a
TaK)Ke 4acTasi CMeHa IPUOPUTETOB B MOHETAPHOM MMOJIUTHUKE FOCY/1apCTBa;

. OTCYTCTBHE OIbITa CO3/IaHUSI WHBECTMLIMOHHOM MOJUTHKM B (UHAHCOBOH cdepe,
YUUTBIBasi MHOCTPaHHbIE OCOOEHHOCTH U MEPEOBbIE MOIX0/Ibl HHBECTULIMOHHOTO MEHEKMEHTA.

Jns  Toro, 4ToOBl MPEOoJoJeTh 3TU HETaTUBHBbIE TEHIECHIIMM, KOTOpPbIE HE CIIOCOOCTBYIOT
CO3JIaHMI0O B Halled CTpaHe COBPEMEHHOH pBIHOYHOW HKOHOMMKH, HEOOXOIMMO MPOBOJIUTH
CIIEyIOIlee MEPONpPUITHE: YIydlllaTh TEOPETHUUECKUE aCHEeKThl OLEHKH WHBECTULMOHHOIO
mporecca, KOTOpBIH BO3JEHCTBYET Ha (MHAHCOBBIM pBIHOK. Takoe MeponpHsTHE J0JKHO
OCYILIECTBIIATHCS, UCXOASI U3 OOBEKTUBHOIO MOHMMAHUS (PMHAHCOBOTO IOJIOKEHUSI NHBECTOPOB, C
MCIOJIb30BAHNEM HAyYHBIX JJAHHBIX, IPAKTUUYECKOTO OMbITAa U YIPABICHUECKUX HABBIKOB.

Ha ceronmHsa (uHaHCOBBI pBIHOK SBJSETCS YACThlO TIJ100AIbHOIO  (PMHAHCOBO-
HKOHOMHYECKOW HECTaOMIBHOCTH, HCTOKH KOTOPOro HaxoAsTcs 3a npeaenamu Kazaxcrana.

Kputnueckoe coctosiHue (pUHAHCOBOTO CEKTOpa B Hallel cTpaHe OOYCIIOBJIEHO HE TOJIBKO
JIMIIB MUPOBBIM KPH3HCOM - Ha OTEUECTBEHHBIX (DMHAHCOBBIX PBIHKAX CYIIECTBOBAJIO U JIO HETO
MHO>KECTBO MPOOJIEM, K MPOSIBICHUIO KOTOPHIX B JAHHBI MOMEHT MTOCTIOCOOCTBOBAJ KPU3HC.

[Tpu ananuze npodiaeM, BO3HUKAIOMIUX HAa (PUHAHCOBBIX PBIHKAaX, MOXHO COPMYIUPOBATH
CJIEYIOIIME TyTH COBEPUICHCTBOBAHUSA:

o MOBBIIIEHUE EMKOCTH U MPO3PAYHOCTH (PMHAHCOBOTO PBHIHKA;

o pa3BUTHE U MOBBIIEHUE YPPEKTUBHOCTH PHIHOYHON MHPACTPYKTYPHI;
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. o0ecriedyeHne B3aMMOJCHCTBUS CETMEHTOB (DMHAHCOBOTO pbIHKa s Oosee
3¢ pexTUBHOTO PYHKITMOHUPOBAHKS PHIHKA B IIEJIOM;

o pa3paboTka 3(PEeKTHBHOITO MEeXaHU3Ma I Pa3MENICHUs CPEACTB B (DMHAHCOBBIX
nacruryrax Kazaxcrana

o CO3JIaHME TPHBIICKATEIILHOM CHUCTEMBl HAJIOTOOOJOXKEHHUS JUISI  YYaCTHHKOB
(UHAHCOBOTO PHIHKA;

o COBEPILIECHCTBOBAHKE TOCYAPCTBEHHOTO PETYIUPOBAHHS;

Taxum o6pa30M, HpI/IBCIIeHHBII\/JI BbIIIC KOMIUICKC MCp MO3BOJUT pPCIIUTL OCHOBHBIC
poOJIeMbl, BO3HUKAIONIME Ha (DUHAHCOBBIX PHIHKAX, B TOM YHCJEC W YJIYYIIUTh UX COCTOSHUE B
nepuoa KpU3UCHBIX spiaeHui. Ot TOro, HACKOJIbBKO IIPaBHJIIBHBIM KW CBOCBPCMCHHBIM 6y):[eT
BBINIOJIHEHUE JIaHHBIX 3a7ad B Oirpkaiiiee Bpems, OyIeT 3aBHCETh CTaOWJIBHOCTh HE TOJIBKO
(bl/IHaHCOBBIX PBIHKOB, HO 1 5KOHOMHKHU B LCIIOM.
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MHBeCTUIIMOHHAS JEATENBHOCTh OCYIIECTBISAETCS B paMKax MHBECTHUIMOHHOTO Ipolecca,
KOTOpBIM TMOHUMAEeTCsl KaK COBOKYIHOCTh LEJI€HANPaBICHHBIX JIEHCTBUM, OCYIIECTBISEMBIX
CyObEKTaMH PBIHOYHBIX OTHOIIEHUH IO MpPHUBICUYEHUIO HWHBECTULUI B pasziIMyYHBIE CEKTOpa
SKOHOMMKH B MacuITabax 00ecreunBaonuX UX MOCTOSIHHOE BOCIIPOM3BOICTBO M POCT JOXOIHOCTH.
VHBECTULIMOHHYIO JESITEILHOCTh OOBIYHO CBOJAT K IBYM Pa3HOBHUIHOCTSIM:

- NHBECTUIIMY C LIETbIO OTYyYEHHS J10X0/a B BUJI€ IPOLEHTOB, TUBUCH/IOB WIIX TPUOBLIN;

- UHBECTHIIMU C IEJNBIO MOJYyYeHHs 0XO0Ja B BUJAE Pa3HUIIBI MEXIY LEHONH MpuoOpeTeHus
aKTUBOB U MX MOCIEAYIOLIEH peanu3alieil mo 0oyee BEICOKOH IIEHE.

3akon Pecny6nuku Kazaxcran "OO MHOCTpaHHBIX MHBECTHLHMAX' OMpeenseT OCHOBHBIE
MIPaBOBbIE M SKOHOMHYECKHE OCHOBBI IPUBJICYEHHUS WHOCTPAHHBIX MHBECTULIUH B SKOHOMHUKY
PecnyOonukn Kazaxctan,  3akperuiseT TOCyJapCTBEHHbIE TapaHTUU 3allUThl HMHOCTPAHHBIX
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