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3eMHETKEPIIKKE IIbIKKAHHAH KEW1H KEMUIAEHAIPIITeH TaOBbICTIEH KaMTaMachl3 €Ty;
uHususs  Hemece Oacka da (akTopiapAblH  HOTHXKECIHJE HAKThl OMIp CYpy
JIEHreliHIH TOMEHJCYIHEH TaralbIHAaNFaH TaOBICTHI KOpFay; JeMorpadusuibIK
dakTtopnapaaH, eIIiH AKOHOMHUKACBIHIAFBI  CasACH  JKOHE YKOHOMHUKAJTBIK
KaraaiiapIad CalnbICTBIPMAIIBI TYpJle €pIKTUIITIH KaMTaMachl3 eTy.
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Ha panubiii MomeHT, BakHOM 3amadeit PecnyOnmmku Kazaxcran siBisercs
dbopMupoBaHUE YCTOWYMBOM (PUHAHCOBOM CHUCTEMBI B YCIOBUSIX PHIHOYHOU
SKOHOMUKH U BBIXOJl HA MUPOBOM PBIHOK, & TAK)KE PAa3BUTHUE U COBEPIICHCTBOBAHUE
¢uHaHcoBOrO cekropa. Kak m3BecTHO, cocTOsiHUE pa3BUTHUsI (PUHAHCOBOTO CEKTOpA
OKAa3bIBAET 3HAYUTEIIBHOE BJIIMSHHUE HA YPOBEHb 3KOHOMHMYECKOTO pocTa cTpaHbl. U
(MHAHCOBBI  PBIHOK  SIBJSIETCS  CBOCOOpPA3HBIM  T€HEPATOPOM  MHOXKECTBA
MOKa3aTesen, Mo KOTOPhIM MOYKHO IIPOU3BECTHM OLEHKY COCTOSIHUS KOHOMHUKHU B
resoM. OUHAHCOBBIM PBIHOK SIBISETCS OJHUM M3 BaXXHEHUIIHMX ASJIEMEHTOB JIHO0O0M
HDKOHOMHUKH, TIOCKOJbKY OH TIO3BOJIIET MOOWIM30BaTh BPEMEHHO CBOOOIHBIC
cpeacTtBa u 3pHEKTUBHO PaCIIPEIETUTh UX MEXIY TEMHU, KTO B HUX HYXKJIAETCS, TEM
CaMbIM, CIHOCOOCTBYSI JEATEIBHOCTH HSKOHOMHYECKMX AareHTOB U Pa3BUTHUIO
SKOHOMHMKH B 11e7I0M. [loaTOMy pa3BuTHEe (PMHAHCOBOTO PhIHKA OCOOCHHO aKTyalbHO
JUTSl TAKOM cTpaHbl, kak PecryOnnka Kaszaxcras.

DUHAHCOBBIA PHIHOK — 3TO PHIHOK, HA KOTOPOM B KQUECTBE TOBapa BBICTYNAIOT
¢uHaHcoBble pecypcebl. Llenb ¢uHaHCOBOTO pblHKa — obOecrnieueHue 3(PQPeKTUBHON
AKKyMYJIAIUU JICHEXKHBIX CPEICTB M UX peAN3alMu CTPYKTypaM, HYKAAIOIKUMCS B
(¢uHaHCOBBIX pecypcax. DUHAHCOBBIE PHIHKU U €ro MpoheCcCHOHATbHBIC YYACTHUKU

BBITIOJIHSIOT (DYHKIMHM TIEpeMBa BPEMEHHO CBOOOJHBIX JIEHEKHBIX CPEIACTB U
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Kanuraja, TPUBICUEHHBIX CpPEICTB BHYTPEHHUX M BHEIIHUX WHBECTOPOB B
IPUOPUTETHBIE M BBICOKOJOXOJHBIE OTPACIM HKOHOMHUKH, TaKXe CIOCOOCTBYIOT
MHTETPAIliK FOCyIapCTBa B MEKIYHAPOIHBIE CO00MIecTBO. [1]
HecMoTpst Ha BbICOKHE TeMIIbl Pa3BUTHSI (PMHAHCOBOIO PhIHKA, OTEYECTBEHHBIC
KOMITaHUH, KaK M Hallle TOCYJAapCcTBO B LIEJIOM, ITOKA HE PACCMATPUBAIOT UHCTUTYTHI
(hMHAHCOBOTO pPhIHKA B KaUe€CTBE OCHOBHOTO MEXaHU3Ma MPHUBIICYECHUS WHBECTUIIMM.
OCHOBHBIM HCTOYHMKOM WHBecTULIMM Ka3zaxcTaHCKMX KOMIAHUN MO-TIPEKHEMY
OCTal0TCA COOCTBEHHBIE CPEJICTBA, JTMOO0 3aiiMbl M TIEPBUYHBIC PA3MEICHUS aKIUN Ha
3apyOexHBIX (PMHAHCOBBIX phIHKaX. BHyTpeHHHI (MHAHCOBBIN PHIHOK UCIBITHIBACT
HEJOCTaTOK JIMKBUAHOCTH MO KAauyeCTBEHHBIM aKTHBAaM, a 3HAUUTEIbHBIE OOBEMBI
CIENOK C POCCUMCKMMH AaKTHBaMH OCYIIECTBIISIIOTCS Ha 3apyOeKHBIX TOPTrOBBIX
IIONIA/IKaX, KyJa YXOJIUT OCHOBHAs JOJI AaKIMi, HAXOAAIMXCA B CBOOOAHOM
oOpamenuu. JlonrocpouHble HWHBECTHUIIMOHHBIE PECYpChl HEIABHO CO3/IaHHBIX
00s3aTEIbHBIX HAKOMHUTENIbHBIX CHUCTEM pa3MeliatoTcss Ha (UHAHCOBOM PpBHIHKE
Hea(h(PeKTUBHO.
B mocnenHee BpeMss  J0OCTaTOYHO AaKTUBHO OOCYXZArOTCsl MPOOJIEMbl
(GYyHKIIMOHUPOBaHMs (PUHAHCOBBIX PHIHKOB B CBS3M C 3aMETHBIM BO3PACTaHUEM HX
pPOJI B SKOHOMHKE, HECTAOMIIBHOCTBIO U MOJBEPKEHHOCThIO KPU3UCHBIM SIBJICHUSIM.
K ToMy e, Kka3axCTaHCKMH (UHAHCOBBI PBIHOK CTal HEOTHEMJIEMOM YacThIO
MHUPOBBIX (PMHAHCOBBIX PBIHKOB U IOJABEPKEH BIMSHHUIO HE TOJBKO BHYTPEHHHUX
HSKOHOMUYECKUX U TMOJUTHYECKHX (HPaKTOPOB, HO U MEXKIyHAPOAHBIX, B TOM YHUCIE
BIUSHUIO KPU3HCOB HAa MHPOBBIX pbIHKax. [Ipuuem oT cocTostHMs (UHAHCOBOTO
pPBIHKA, YCHEIIHOCTH ero (YHKIIMOHUPOBAHMS 3aBUCHUT HKOHOMHUYECKOE Pa3BUTHE
CTpaHBbI: PBIHOK CIIOCOOCTBYET YCKOPEHHMIO O0OpOTa KamuTajia, AaKTHBU3UPYET
HSKOHOMUYECKUH POCT, CO3/aeT JOMOJHUTEIbHYI0O TMPUOBUIE M  CIIOCOOCTBYET
YBEJIMYEHUIO HAIIMOHAIBHOTO 0Xxoaa. CienoBaTenbHO, BOSHUKHOBEHHE TPOOIeM Ha
(MHAHCOBBIX PHIHKAX B MOJIHOM Mepe MOBIUSAET Ha SKOHOMHUECKOE Pa3BUTHE CTPAHbI
B 1I€JIOM, TIO3TOMY B JIaHHBII1 MOMEHT HEOOXOAUMO MOAPOOHOE U3yUEHUE PhIHKA JJIS
BBISIBJICHUSI HENOCTATKOB (DYHKUHMOHMPOBAHUS M MX YCTPAaHEHUS B YCJIOBMSX
pa3BepThIBAIOIIErOCs (PMHAHCOBOTO KpU3HCA.
CymectByert psij mpobiieM pa3Butusi GMHAHCOBOTO phiHKA B PK :
- Ha (PUHAHCOBBIM pPBIHOK OOJBIIOE BIMSHUE OKa3bIBAIOT WHOCTPAHHBIE
MHBECTOPBI U COBEPILIEHHBIE MU (DPMHAHCOBBIE OTIEpalH;

- CHCTeMa TOCYJapCTBEHHOTO  PETyJIUpOBaHHWs  (PUHAHCOBBIX  PBHIHKOB
Her((PeKTUBHA, a 3TO OTPULIATENHHO CKAa3bIBAETCS HA PA3BUTHH PHIHKA,

- MpOBOIMMAsi  BallOTHas  MoJuWTUKa  Hed(hdexkTHBHA, MIOCTOSTHHO
HapPAIIUBAIOTCS BATIOTHBIC PE3EPBHI;

- OTHOCHUTEIHFHO HEOOJBIION 00beM, U HETAPMOHUYHOCTh NIPOCMATPUBACTCS B
Pa3BUTHHU BATIOTHOTO PHIHKA,

B menom pasButue coBpemeHHOW 3xoHOMHKM Kazaxctana u (uHAHCOBOTO
pBIHKa JOCTAaTOYHO TO3UTHUBHO, OJIHAKO, BaXXHO OTMETUTh, UYTO pabOThI
uccleoBaTeNiel  COpaBeJIMBO  YKa3blBAIOT HA TaKUE PUCKH  HMHTETPALUU
OTE€YECTBEHHOI'0 (DMHAHCOBOTO pHIHKA B MHUPOBYIO (PUHAHCOBYIO CHCTEMY, Kak
npeobyiajaHie KpPaTKOCPOYHOM HMHBECTULIMOHHOW OpHUEHTAllMM B JESITEIbHOCTU

(hMHAHCOBOTO CEKTOpa. DTO SABJICHHUE MPOUCXOIUT MO CISAYIONIUM MIPUINHAM:
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- OTCYTCTBHE MPOTpPaMMbl TOCYAAPCTBA MO BHIXOAY (PMHAHCOBOTO CEKTOpa U3
JUIMTEIbBHOTO ~ SKOHOMHYECKOTO  KpHU3HCa, BKJIOYas TEKYyIIMH  J0JTOBOM
EBPOINEUCKUI KPHU3UC, a TaKXKe YacTas CMEHa MPUOPUTETOB B MOHETAPHOU
MOJINTUKE TOCYJIapCTBA,

- OTCYTCTBHE OIIbITa CO3JaHUS WHBECTUIIMOHHOW TMOJIUTHUKUA B (DHMHAHCOBOM
chepe, yUHUTHIBasE HHOCTPAHHBIE OCOOCHHOCTM M  TMEPEAOBBIC  MOJXOJIbI
WHBECTUIIMOHHOTO MEHEXKMEHTA.

Jis  Toro, uToObl TPEOAOJTETh ITU HETATUBHBIC TEHIEHIUH, KOTOpHIC HE
CHOCOOCTBYIOT CO3/aHHIO B Halllel CTpaHe COBPEMEHHON PHIHOYHOW IKOHOMUKH,
HEOOXOUMO TMPOBOAUTH CJEAYIOIIEe MEPONPUSITHE: YIydlllaTh TEOPETHUECKHE
aCTeKThl OLIEHKH WHBECTHIIMOHHOTO TIpollecca, KOTOPBIA BO3ACHCTBYET Ha
(¢buHAHCOBBIH PBIHOK. Takoe MEpONpHUsTHE AOHKHO OCYHIECTBIATHCS, HCXONS M3
OOBEKTUBHOTO  TOHMMAaHUs  (DUHAHCOBOTO  TOJOXEHHS  HHBECTOPOB,  C
UCIIOJIb30BAHUEM HAYYHBIX JIAHHBIX, MPAKTUYECKOrO OMNbITa W YNPABICHYECKUX
HaBBIKOB. [2]

Ha ceroanst ¢uHaHCOBBIN PHIHOK SIBJISETCS YacThiO INI00AIbHOIO (PUHAHCOBO-
HSKOHOMUYECKON HECTaOMIBHOCTH, HCTOKH KOTOPOIO HAaxOJATCS 3a HpelesaMu
Kazaxcrana.

Kputnueckoe coctosiHue (pMHAHCOBOIO CEKTOpPaA B HallleH CTpaHe 00yCIIOBIEHO
HE TOJBKO JIUIIbL MHUPOBBIM KPU3MCOM - Ha OTEUYECTBEHHBIX (DMHAHCOBBIX PBIHKAX
CYIIECTBOBAJIO M JI0 HETO MHOXKECTBO MPOOJIeM, K MPOSBICHUIO KOTOPHIX B JaHHBIN
MOMEHT MOCIIOCOOCTBOBAJ KPU3HUC.

[Ipn ananuze npoOsieM, BO3HUKAIOUIMX Ha (PUHAHCOBBIX PBIHKaX, MOYKHO
chopMyIMpOBATh CIECAYIOIINE MyTH COBEPIICHCTBOBAHUS:

- TIOBBIIIEHHWE €EMKOCTH M MPO3PAaYHOCTH (DUHAHCOBOTO PHIHKA;

- pa3BUTHE U NMOBbIIEHUE 3PPEKTUBHOCTU PHIHOYHON UHPPACTPYKTYPHI;

- obecrnieueHue B3aUMOJCHCTBHSI CETMEHTOB (PMHAHCOBOTO phIHKA 1JIsi Oosee

a¢hexTuBHOTO HYHKIIMOHUPOBAHUS PHIHKA B IIEJIOM;

- pa3zpabotka 3¢pGEeKTUBHOTO MeXaHW3Ma JUIsl pa3MEIEHUs CpPeJCTB B
¢dbuHaHCcOBBIX HHCTUTYTax Kazaxcrana

- CO3/l1aHuE TPUBJIEKATEIbHON CHCTEMBbI HAJOrOOOJOKEHUS NIl YYaCTHUKOB
(bMHAHCOBOTO PHIHKA;

- COBEPIICHCTBOBAHME TOCYAAPCTBEHHOIO peryaupoBanus; [3]

Takum o00pa3oM, NPUBEACHHBIA BBIIIE KOMILJIEKC MEp IO3BOJHUT PEIIUTh
OCHOBHBIE TIPOOJIEMBbI, BO3HUKAIOIIME Ha (PUHAHCOBBIX DPHIHKAX, B TOM YHCJIE U
VIYYIIUTh UX COCTOSIHUE B TEPHOJ KPHU3UCHBIX sBIeHWH. OT TOro, HACKOJIBKO
MPaBIJIBHBIM M CBOEBPEMEHHBIM OYAET BBITIOJHEHHE NAHHBIX 3a7ad B Ommkaiiiiee
Bpemsi, OyJeT 3aBHUCETh CTAOWIBHOCTh HE TOJBKO (UHAHCOBBIX PBIHKOB, HO H
HYKOHOMUKH B IIETIOM.
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1991 xbUIbl OpPTANBIKTAHIBIPBUIFAH OCHApJay/IblH OpPTaK KEHECTIK Xyieci
eMIp CYpYIH TOKTaTKaHHAH KEiiH, HAPBIKTHIK SKOHOMHUKAFa aybICy KOPIHIC TamThl.
Kazakcran eremMeHji, Toyenci3 MEMJEKET OOJbIN ©31HIH CHIPTKbI IKOHOMHUKAIBIK
KBbI3METIH 631 YUBIMAACThIpa aJlaThlH MYMKIHJIK ajijabel. Kazipri TaHmarbl CHIPTKbI
SKOHOMUKAJIBIK KBI3METTI IIET MEMJIEKETTEPIMEH KeJiciM OaiylaHbICTapblH KYpy/ia
KOMMEpIUUSIBIK OaHKTEpAIH OpHBI epekiie. KazakcTaHmarbl SKOHOMHUKAIIBIK
pedopmasiap YpHICIHIIE KOCIIOPBIHAAP CBHIPTKBI cayjara e3]epl IIbIFyFa >KOHE
HIETEJNIIK KOHTPAareHTTEPMEH KOMMEPIIHMSUIBIK KETICIMAEP OpHATYbIHA KYKBIK aJlJIbl.

JIYHHEXKY3UIIK MIapyalbUIbIK OaiylaHbICTapbl TEPEHIETeH CalblH Tayap MEH
BaJTIOTAa-Kap>Kbl aFbIMJIaphl KO3FAJBICHIHBIH kKahaHIaHy TMpoIeci Tayapiiap MeEH
KBI3MET KOPCETYJep DSKCIOPTHI MEH HWMIIOPTHI, TapThUIFAH >KOHE IIBIFAPBIIFAH
KanmuTaigap, MIETSNIK  HWHBECTHIMSUIApJAH €Ire JKOHE  OTaHABIK  Tayap
OHIIPYIIUIEPAIH LIETENre TaObICTAPBIHBIH aFbIMAAPBl MEH JKbUIBICTAYbl apachIHIAFbI
Tere-TeH/IIK YKaFIaiiblHa HEFYPIIBIM KOII ocep eTy/IE.

ChIpTKbl  DKOHOMHUKAIBIK  KBI3METTE TEHTEPIMIUTIKKE KON  JKETKI3YyJe
OKCIIOPTTHIK JKOHE WMMIIOPTTHIK OTEpAIMsUIap MAaHBI3bI OpPBIHFA W€ JKOHE OVII
onepanusIapAblH apachbIHAAFbI TETe-TeH JKarJaniap/IblH KaMTaMachl3 €TUTyIMEH KOJI
KeTKi3aeni. bys mporiecTi perrey yIIiH akiia-KpeauT, CaTbIKThIK-OI0KETTIK KOHE
BATIOTAJIBIK KOHE BAIOTANIBIK CasiCATTBIH TYPJIl Kypalgapbl KoJIaHbuIaabl. Enbace
TarcelpMachiHa opai, emimizaiH 2020 sxbplTra JeHiHT1 TYPAKThI J1a KaH-’KaKThl JaMybl
VITTBIK 9KOHOMHUKAHBIH KapKbIHIBI opTapanTaHIbIPbLIybl MEH Oocekere KaOlaeTTirl
eceOlHEH KOJI )KETKI3UIEI].

Kazakcran HapblK >KOHOMHKAChIHA TYTEJIIMEH KOIITi, OHbl OYKUI QJIEMIIK
KaybIMJIaCTHIK Ta MOMBIHAAAbI. ByHail sxkarnaiina 01341H pecnyOIMKaMbl3ia naiaacel
KOFaphl, TYPAKTHI, SJEMJIIK HapbIKTa OoceKesecTIK KalijneTi Oap KocimopbIHAAp
HEFYpJbIM Kell 00Jica, COFYPIbIM 013/11H YKOHOMUKAMBbI3/IbIH JIE€HIeH1 A€ KOFapbliai
Oepeni. by OyriH, epTeH, alJIbIHFBI €Ty KbUT 1IIHJE JIe €H 03€KT1 Maceeaepaiy Oipi
6onateinbl Kazakctan PecniyOnukaceiabiH [Ipe3unentiniy «Kazakcran — 2050» neren
XaJIBIKKA KOJIJAybIHA Ja €PEKIIe aTalbIll KeTKEeH. AJl KOCIOPBIH KbI3METIHIH JAYPHIC
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