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Abstract. The aim of research — to identify the main problems and opportunities of financial system’s further
development based on analysis of Kazakhstan financial market condition. The financial market, having
characteristics and the principles of functioning, carries out a special role for economy of any state. On the example
of Kazakhstan it is possible to tell with confidence about the special importance of influence of the financial market
and its participants on development not only economy, but also the social sphere.

The methodology — in this work the next science methods of research were used by authors: analysis,
observation, comparison, the method of abstraction, methods of induction and deduction.

Originality/value — the value of work consists that by material preparation by authors the main approaches to
concept and a role of the financial market are generalized and systematized, the main tendencies of development of
the financial market of Kazakhstan in comparison with Russia and Azerbaijan are revealed, the main events held in
the field of regulation of the financial and monetary and credit market, and also policy pursued in the long term are
analysed.

Conclusions — as the conducted research showed the financial market represents one of the macroindicators,
reflecting various economic and political processes happening in the country. At the same time the Kazakhstan
financial market seriously is exposed to influence of instability of world economy. Respectively the main direction
of further development of the financial market of Kazakhstan is development and realization of flexible and dynamic
policy of monetary and fiscal bodies in the conditions of instability of world economy taking into account
conclusions of the current global crisis.
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AnHotamma. [[env uccre0ogawus — HA OCHOBC AHAMM3A COCTOSHHSA (DHHAHCOBOTO phIHKA KaszaxcraHa B
VCIIOBHAX HECTAOMIIBHOCTH MHPOBOH 3KOHOMHKH BBLIBUTH OCHOBHBIC IIPOOICMBI M IECPCIEKTHBHI JAIbHCHINETO
pasBuths B LEIOM (DMHAHCOBOH CHCTEMbLMDHHAHCOBBIM PBHIHOK, MMES XapaKTEPHbIC OCOOCHHOCTH W IPHHIHITHI
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Joxnaovr Hayuonanvroti axademuu Hayx Pecnyonuxu Kasaxcman

()YHKITMOHHUPOBAHUSL, BBITIOTHACT 0COOYIO POJb IS IKOHOMHKH JFOO0TO rocyaapcrsa. Ha mpumepe sxe Kazaxcrana
MOKHO C YBEPCHHOCTBIO CKa3aTh 00 0COOOH 3HAYMMOCTH BISIHHSA (DHHAHCOBOTO PHIHKA W €T0 YYACTHHKOB HA
pa3sBUTHE HE TOIHKO SKOHOMHUKH, HO M COITHATIBbHON Cepsl.

Memooonoeus — B JaHHOW pabOTE aBTOpAMHM  HCIOIB30BAaHBI  CICAYIOIIME HAYYHBIC  METOIbI
HCCIICIOBAHMS . aHATIN3, HAOIFOICHHE, CPABHCHHUE, A TAKKE METOT a0CTPArupOBAHIS, METOIbI HHIY KUK U JC/IY KIHH.

OpuzunansHocmv/yeHHocms — UCHHOCTh PA0OTHI COCTOHUT B TOM, YTO TPH MOATOTOBKS MATCPHAJNA ABTOPAMH
0606H.[6HI>I A CHCTCMATU3HPOBAHBI OCHOBHBIC NMOAXOAbl K NMOHATHIO W POJIH (I)I/IHaHCOBOFO PBIHKA, BBIABJICHBI
OCHOBHBIC TCHACHIMH Pa3BUTHA (DMHAHCOBOTO phIHKA Kaszaxcrawa B cpaBHeHmu ¢ Poccuelt m AsepOaiimkaHoM,
MIPOAHAM3HPOBAHBI OCHOBHBIC MEPOIPHATHS, MPOBOJAUMBIC B OOIACTH PETyIMPOBAHUSI (DHMHAHCOBOTO M JCHE)KHO-
KPCAUTHOTO PBIHKA, a TAKIKC HpOBOZ[HMOfI B IICPCICKTUBC IMOJIMTHKH.

Bvigoov: — Kak TOKA3aJI0 MPOBSACHHOC HCCICAOBAHUC, (DHMHAHCOBBIH PBHIHOK MPEACTABIACT COOOM OXHMH W3
MaKPOMHANKATOPOB, OTPAKAFOIIMH PA3IMYHBIC SKOHOMHYCCKHE W TOJIHTHYCCKHE IPOLECCHI, IPOUCXOIAIINE B
cTpane. B T0 e BpeMs Ka3aXCTAHCKMH (DMHAHCOBBIH PBHIHOK CEPHE3HO ITOJBEPTAcTCs BIISIHUEO HECTAOMIBHOCTH
MHPOBOI SKOHOMHKH. COOTBETCTBEHHO OCHOBHBIM HAIPABJICHHEM JANbHEHINETO Pa3BHTHS (PHHAHCOBOTO PHIHKA
Kazaxcrana sBrsiercst BHIPA0OTKA M peaNn3anus THOKOW W JUHAMHYHOW HMOJMHTHKH MOHCTAPHBIX M (PHCKAIBHBIX
OPraHOB B YCIOBUIX HECTAOMIBHOCTH MHUPOBOH 3KOHOMHMKH C YUETOM BBIBOJOB TEKYIICTO TI00AIBHOTO KPH3HCA.

Brmusgape wMupoBoro (HHAHCOBOrO KpH3WCAa HA SKOHOMHKY CTpaH OKasblBAJIOCh Pas3HBIM, B
3aBHCHMOCTH OT WHTCTPHUPOBAHHOCTH JAHHOW CTPaHBl B MHPOBYHD) 3KOHOMHKY, OT Pa3BHTOCTH
(hMHAHCOBOH CHCTEMBI B IIETIOM U (POHIOBOTO PHIHKA B YACTHOCTH.

OnHa u3 npoOnem skoHOMHKH Kaszaxcrana, Ha Haln B3rjagn, 3aKIOYaiack B TOM, YTO OTCYTCTBOBAJIA
LCJICHATIPABICHHAS TOJMHTHKA B OONACTH NPEAYIPESKIACHUS (QUHAHCOBEIX KPH3UCOB M MEXaHH3Ma
CHCTEMHBIX PUCKOB H NIPOrPaMMbl ACHCTBHS B UPE3BbUANHBIX CUTYALTUIX.

Kax n3BectHO, passutne MHpPOBOH SKOHOMMKH B Haudane XXIBeKa COBEpIIACTCA B NMPHHLHIHAIBHO
HOBBIX JI1 MUPOBOTO Xo3stiicTBa yenoeuax. Ha ceromns B Oombineii crenenu rnoGamu3anus 3aTpoHyia
MHPOBYIO 3KOHOMHYCCKYIO CHCTEMY U €€ BXKHYIO COCTABISIOIIYIO — (JMHAHCOBEIN PBIHOK.

CraenyeT OTMETUTD, YTO B SKOHOMHUECKOU JINTEPAType CYIIECTBYET AOCTATOYHO MHOTO MOJXOJOB K
OTPSACICHUIO CYIHOCTH U BBISBICHUIO poiiu (puHaHcoBoro peiHka [1][2][3][4]. BaxusiM sBusieTCs TO,
YTO OCHOBHas 3aJada, CTOAAasd mnepe] (PUHAHCOBBIM PHIHKOM B HBIHCLIHHX YCIOBHSX, 3aKTIOYACTCS B
TOM, uTOOBI OOecreunBarh 3P(PEKTUBHOS ABMKCHUES (PUHAHCOBBIX PECYPCOB C YICTOM HMHTEPECOB BCEX
cyOBeKTOB (PHHAHCOBOTO PhIHKA. DUHAHCOBEIA PHIHOK, HMES XapaKTCPHbIC OCOOCHHOCTH M TPUHLIMITEL
(YHKLIHOHUPOBAHUS, BHIIIOTHICT 0COOVIO POJIb LUl SKOHOMHKH Jr0Ooro rocyaapersa. Ha mpumepe ke
KazaxcraHa MOXKHO C YBEPEHHOCTBIO CKazaTb 00 0COOOH 3HAYMMOCTH BIMSHUS (PHHAHCOBOTO PHIHKA U
€r0 YYaCTHHUKOB HA Pa3BHTHE HE TONBKO SKOHOMMKH, HO U counansHoU cdeprl. Kakosa xe curyanus Ha
cerogHs B (prHAHCOBOM cekTope?

Caenyer otmetuth, uto KazaxcTaH ¢ HAcENCHHEM, COCTABILIIOIINM YCTBEPTYIO YacTh HACCICHUS
LleHTpanbHOA3HATCKOTO PETHOHA, HA CETOJHS TCHEPUPYET MOBE TPETH BCEX €ro AOXoHoB. Takke
KazaxctaH — ogHa M3 HEMHOTHX CTpPaH C BBICOKMMH TCMIAMH €€ Pa3BUTHA. 3apyOCiKHBIC 3KCIIEPTHI
onieHnBarOT exeronubii poct BBII kak ctabuipHO Beicokuii — B mpeaeaax 6-10%|5].ITo yposuro BBII na
OyIy HaceleHws, cocrasisomeMy okono 13 teic. momn.CIHA, Kazaxcran 3aHHMacT OZHO W3 MEPBBIX
MECT CPEAU CTPaH, UMCIOIUX AHAJIOTMYHYIO OLCHKY SKOHOMHYCCKOTO PHCKA(ANSA CPABHCHHS. AaHHBIN
nokazaresib cocrapiseT B PO 14 teic noan. CLIA, AzepGatimkan okono 8 teic momt. CLIA).

OnHako,kak W3BECTHO, OOHOH M3 CEPBE3HBIX MPOOJIEM SBIIETCS TO, YTO SkoHOMHKAa Kazaxcrana
CHJIBHO 3aBHUCHUT OT MPOM3BOJCTBA CHIPHCBBIX TOBApOB. Tak HA JOMI0 HE(PTIHOU OTPACIU HPHUXOTUTCS
60% skcnopta u 6oaee 50% n0x010B OIOKETA, YTO MOABSPracT SKOHOMUKY CTPAHBI PUCKAM, CBS3aHHBIM
C BHCIOIHMMH CTPECCOBBIMH CUTvaursMu. Beicokuili skonHommueckuit poct Kaszaxcrana B mocnegHem
JECATHICTUHH OB OOYCIOBICH VBETHUCHHEM HETEJOOBIMN U POCTOM LICH HA HEQTh, & TAKKE YCTOHIHUBO
BBICOKUM YPOBHEM MpsAMBIX HHOCTpaHHbIX uHBecTUimi (ITMUM), HampaBnseMbix MPEHMYIICCTBCHHO B
HedTerazoswiid cektop.llo muramuke npuroka [TMH B ctpanax CHI™ Ha ceromns Kazaxcran 3annmact 2
mecro mocie Poccun. Ipusaekaet 74% Beex umuBecTuinii nocrynaomux B Cpexnoro Asuio.Beero, 3a
nepuox ¢ 2005 roxa o 2013 roxa, B sxoHomuky Kazaxcrana npusieueno 172,3 mupa. mommapos CIIA
MPSIMBIX WHOCTPAHHBIX MHBECTHLMH. bosee Toro, ucxods M3 pacuera Ha AYLIY HACCICHHS, 3TO CAMBIH
Beicoknuii mokasarenb nmo CHIT m cocraBmser oxomo 840 teic. gomm. (tak B P® 360 Teic. momr,
AsypOatimxkan 220 teic. goan) [6]. Ecnm paccmorpers Oomee moapoOHO, TO B 00memM oOBEME
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unnBectuimii 49,2% npuxoautcs Ha npsamseie, 28% - kpeautHeie cpeacTsa, 22%- 3aliMbl MEKIYHAPOIHBIX
(uHaHCOBBIX opranu3amuit. OCHOBHBIMHU HANpaBICHUsIMU BiIOskeHUH AcHer B Kasaxcran B 2012-2013 rr.
ABILUIACH BJOKCHHS B HAYYHYI0O H TCXHHYCCKYIO AEATCIBHOCTh — 29.8%, B TOPHOAOOBIBAIOIIYIO
MMPOMBIIIJICHHOCTh U Pa3paboTKy KapbepoB —27,9%, onToByio u posnmuHyr ToproBinww —10,8%, B
00pabaThIBarOIy 10 TPOMBIILICHHOCTE —12, 1%(7].

bnaromapst Hanmumio npoduimta OrOIKETA M CYETA TEKYIIMX ONCPALHM, a TaKKE B3BCIICHHOM
(ucKaTbHOU HONMUTHKE VPOBCHB A0JTA PACIIMPCHHOTO NPABUTEIBCTBA OCTACTCS HU3KHM U HE IPEBHILIACT
14% BBILIIpu sTOoM npoGIEMHBIM BONPOCOM OCTacTCA OOBEMBHEINHEro aonra.lak, OTHOLICHHE
BremHero qonra Kasaxcrana k BBII cocrasuiio mopsiaka 68%, Toraa Kak Aas SKOHOMHKH C CHIPBCBOM
HANPABICHHOCTHIO KPUTHUCCKUM 3HAYCHUEM CUHTACTCS YPOBEHB B 50%.

Kak BuaHO u3 cHOXKHBLICHCS CHTyalMH, THOKOCTh MOHETAPHOH MOMUTHKH OTPAaHHYUBACTCS
daktuueckod mnpuss3kod kypca tenre k gommapy CIIA u orcyrecTBHeM (YHKUHOHHPVIOLIETO
HaITMOHAJIBHOTO PHIHKA.

Yro kacaeTcs pelHKa HEABIKMUMOCTH, TO OH HE ITOJIHOCTBIO BOCCTAaHOBHIICH Tocnie Kpusnuca. HecmoTtps
Ha POCT HOMHMHAIBHBIX LEH Ha xkumbe Ha 25% B 2010-2012 rr., ypoBeHB peanbHBIX IICH Ha
HEABIKHUMOCTb, CKOPPEKTUPOBAHHBIX ¢ vuetoM uHGumuw, B 2012-2013 rr. moBbicHICS NHIIb
HE3HAYUTEIIHHO.

Poct kpeauToBaHus B peaabHOM BBIPAXKCHHUH C TIOMPABKOU HA WHG M0 Bo300HOBUICS B 2011 1., HO
OCTaBaJICs HEBBICOKUM — MeHee 10% B roa.

YpoBeHb 3aI0MKEHHOCTH IOPHUANYCCKUX H (usnmueckux mul B Kazaxcrane CpaBHHTEIBHO HH30K —
OTHOLICHHE BHYTPCHHHUX KPEAUTOB yacTHoMY cektopy k BBII canzunocek ¢ 59% B xonue 2007 r. no 40%
B koHIE 2012 r. u B HACTOAINECE BPEMsS MPUMEPHO COOTBETCTBYCT CPCIHEMY MOKA3ATCIIO MO TPVIIIC
conoctaBumbix ctpan(P® 50%, Aszepbaiimxan 20%). B konume 2012 r. OTHOWICHHE 33M0/KCHHOCTH
momoxo3zstiicts kK BBIT cocrasmsiio Bcero 10%, a ypoBeHs HIIOTEYHOTO KPSAUTOBAHUS OBLI CIIC HUKE —
4% BBIL OrHomenue 3anomkeHHoctr opugnueckux jun kK BBII causumoce ¢ 36% B 2007 r. g0
24%.Coxpansercs BRICOKASA, XOTS H CHIDKAIOIIAACS, A0S KPSIUTOB B HHOCTPAHHOH BAITIOTE B KPECIUTHBIX
noptdenax 6ankos mo PK 38% (P® 20%, Azepbatizxkan 32%)).

Ho rnaBrag mpobGnema TpeOyiomas HPHUCTANBHONO BHHMAHHS MOHCTAPHBIX OPraHOB 3TO TO, YTO
Kazaxcran no-npexHeMy MMEET OJHMH M3 CAMBIX BBICOKHX ITOKa3aTelIed MPOCPOUCHHOM 3a0DKECHHOCTH
mo kpexutam.B 2012 r. m 2013 r. cyImecTBEHHOrO COKpameHus o0beMa MPOOIEMHBIX KPEIUTOB B
GankoBckoi cucteme Kazaxcrana He mponzonuio. YpoBeHb MPOCPOUCHHBIX KPEIUTOB (K HUM OTHOCSTCS
KPEIWTHI, BHIIATHL IO KOTOPBIM MPOCpPOUcHBI Oonee ueM Ha 90 aHeil) B OaHKOBCKOH CHCTEME HEMHOTO
CHH3HUICA — C MUKOBOro 3HaueHus 31,9% no cocrosnmio Ha 31 mapta 2012 r. go 30,0% B cepenune 2013
r. (B P®aannsiii mokasarens cocrasisiet 7%, Azepbaiimxane 6%).

Taxum 00pazoM, HA CCrOAHAIIHUE ACHb INIABHAS 337a4a, CTOSIAS nepel (UHAHCOBBIM PHIHKOM,
3aKIMIOYACTCd B AKKYMYJSIIMA HEOOXOAWUMBIX (DPUHAHCOBBIX PECYPCOB W HMX MpeoOpasoBaHHE B
3¢ (}eKTHBHBIC WHBECTHULHOHHBIC MOTOKH, OOCCICUHMBAIOIINEC PEATBHYIO PCANTH3ALHI0 WHAYCTPHAIBHO-
MHHOBAIIMOHHOH cTpaTternu pazeutusa Kazaxcrana.

VYyacTiHe KOKIAOrO W3 VKA3aHHBIX CETMCHTOB B PCATH3ALMH IOCTABICHHBIX NEpex (HUHAHCOBBIM
PBIHKOM 3a7a4 3aBHCHT OT VPOBHS HX Pa3BHTHI, OT ONbITA HAKOIUICHHON paboThl, OT CNaKCHHOCTH
MPOLIECCOB UX OOINEro B3aUMOACHCTBHA, OT YyBCTBHUTCIBHOCTH K INIOOATU3UPYIOIIUMCS MpoLeccaM U
(huHAHCOBOH HECTAOWIBPHOCTH HA MHPOBOM (PHHAHCOBOM PHIHKE.

Tabmmal - MHCTUTYIIHOHATLHBIM cocTaB PMHAHCOBO-KPEUTHBIX TOCPETHUKOB B Ka3axcTane, e,
Ha mauano mepuona

DUHAHCOBBIE ITOCPETHUKU 2012 2013 2014
baHky BTOpOro ypoBHS 39 38 38
CTpaxoBble OpraHU3al iy 38 35 34
HaxormrenpHble TIeHCHOHHBIE HOHJIBI 11 11 9

F IWHbI HaKOTIMTETHHBIN TEHCHOHHBIN (OHT 0 0 1
Hnoteursie KoMIIaHIHA 4 3 2
HeGaHkoBcKHe OpraHu3aiiu 6 5 5

IIpumeuanue: cocTapieHo 10 JaHHbpIM HarmoHansHoro banka PK [§]
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