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A. KYUYKOBA

CTAHOBJIEHUE ®OHAOBOI'O PBIHKA
B PECIIYBJ/IMKE KA3AXCTAH

B teucHmne npomeamero aecaruncrus B Kazax-
CTaHE HAYalIo0Cch (POPMHUPOBAHHUE U pa3BUTHE (QOH-
JOBOTO PHIHKA, KOTOPBIM HUTPacT BaKHYIO POIb B
mporecce npeodpasosanust. OH BBHITIOIHSIECT HE TOTb-
KO YHKIUH HHBECTULIHOHHBIX (POHIOB B 3KOHOMHU-
K€ CTPaHBL, HO U BJIMACT HA PAcCIpecICHUC IPaB Ha
COOCTBEHHOCTb.

B Kazaxcrane ¢ynkumonupyer cBos «Kazax-
cranckas ¢pongosas oupxa» (KASE), koropas, o
MHCHUIO CTICLIHAICTOB, PA3BUTA HEAICKBATHO (HOH-
JnoBoMy peIHKY. Ha ceroausmumii 1eHb VIaCTHUKOB
V HEE MOKa MaJIo M TONBKO HEKOTOPbIC U3 HUX (op-
MHPVIOT OCHOBHOM 0bopoT Ooupsku. B 1993 r. Hanu-
OHAJIBHBIN OAHK U JBAALATH TPH BEAYIIUX KOMMEp-
yeckux Oanka PecriyOmuku Kasaxcran ocHoBamn
DoHA0BYIO OUPIKY A1 OOCCIICUCHHUS MECTHBIX PBIH-
KOB BaIIIOTHBIMHU pe3epBaMH. bupka B OCHOBHOM
paboTtana ¢ opraHu3alMsSIMH, 3aHATBIMH B cdepe
MPOAAXKU UHOCTPAHHOM BAJTIOTH, U B JaJbHEUIIEM
Havana KOHLEHTPUPOBATHCSA HA PA3BHTHH YCIVT,
npeanaracMbix GOHAOBEIM peiHKOM. OnHaKo odu-
LUAJBHO 3TO HAYANOCH JHINb ¢ OKTOps 1995 r.,
korzaa GoHxoBas Oup:Ka MOTyIHIIA THLCH3HIO, JAK0-
HIYIOIIYI0 MPaBO HA OCYIICCTBICHUS (POHIOBBIX
OTICpaLiy Ha PBIHKE LICHHBIX Oymar. B 510 Bpems
Jons (GOHAOBOM OHPIKU PHIHKA JAOITOBEIX HHCTPY-
MCHTOB NPaBHUTCIbCTBA ObLIA HE3HAYHTECIBHOM,
MpOJarka MPAaBUTEIbCTBCHHBIX OOITHT Al UMEa He-
peryaspHbIil Xapakrep u uepes rox — 20 ceHTIOps
1996 r. ®onxoBas Oup:ka MPUOCTAHOBUIIA BCE TOP-
TOBBIC OTICPALIUH B OTHOIICHUH 3THX LICHHBIX OyMar.

Ceroans Oupka — 3T0 YHUBEpPCATbHBIA (PUHAH-
COBBIH PBHIHOK, KOTOPBIA MOXKET ObITh YCIIOBHO pas-
JCTICH HA YCTHIPE OCHOBHBIX CEKTOPA: PHIHOK HHO-
CTPaHHOU BAIIOTHI, PRIHOK M'OCYAAPCTBCHHBIX LICH-
HBIX OyMar, BKIIOYas HAJHALHOHAIBHBIC LICHHBIC
Oymaru PecnyOnuku Kaszaxcran, pelHOK akuuil u
KOPIIOPATHBHBIX OOIHIalyi U MPOU3BOTHBIH PHIHOK.

B uenom donmossiii perHok Kazaxcrana cocrout
U3 IBYX KOMIIOHCHTOB — PBIHOK T'OCYAapPCTBEHHBIX
LICHHBIX OyMAar v KOPIOPaTUBHBIX (00MUranui u ak-
uuii). U3 aByX peiHKOB Haubomee pa3BUT PHIHOK rO-
CYAapCTBCHHBIX LICHHBIX OyMar, B CBOIO OYEpeab
PBIHOK KOPIIOPATUBHBIX LICHHBIX OyMar Havdam pas-
BUBATHCA B mocacauue Tpu roxa u B 20035 r. cocra-

BHUI 2,5 MIIPZ TOJUL., UTO SBJISCTCS XOPOIINM PE3YITb-
TATOM I10 CPABHEHUIO ¢ ocTainbHBIME cTpanamu CHI'.

KopnoparueHeie nieHHBIE OyMaru B OCHOBHOM
MPEACTABICHBI oOaurausaMi. Beimyck u mpoxaxa
o0nmuranui, TOMHMO TOPrOBOTO H OAHKOBCKOT'O Kpe-
JHUTOB, ABILIFOTCS HAUOOJIEE PACIPOCTPAHECHHBIM HC-
TOYHUKOM JOJITOBOro (uHaHcupoBanus. Beimyck
oburanuii O0OBIYHO MPUMEHSICTCS 1S PUHAHCHPO-
BaHUS JOCTATOYHO KPYIHBIX, JOITOCPOUYHEIX HHBC-
CTULIMOHHBIX MPOCKTOB, COMPSDKCHHBIX ¢ HU3KHM
WM YMEPCHHBIM YPOBHEM PUCKA. ITO OOBACHACTCS
TEM, YTO CYyMMa TOPTOBBIX KPCAHTOB OTpaHHUYCHA
o0beMaMu peanu3auny, OaHKOBCKHX KPEIAHTOB —
BO3MOXKHOCTBIO MPCATIPUATHH NPEIOCTABUTD JTHK-
BUIHBIH 3J10T, KaK OPaBUJIO, IPEBHIIIAIOIINN BEIU-
YHHY 3aHHMacMbIX CPEACTB. B 3TOM OTHOIICHHH
BBIITYCK OOTUTALIIA HMECT MPEHMYLIECTBA, TIOCKOJb-
Ky HE CBS3aH C OMACHOCTHIO MOTESPU KOHTPOI HAX
MPCANPHUATHEM KaK HPU BBINYCKE OOBIKHOBEHHBIX
AKLUH, U IPH 3TOM OOJIHTaHH JA0T BO3MOKHOCTb
MPHBIICYb CPEACTBA MO OONCe HU3KOW MPOLICHTHOH
CTaBKe, YeM OAHKOBCKHH KPEAHNT.

3a mocneaHue ropl HAOMI0AACTCs IOBBIICHHBIA
HUHTEPEC K PBIHKY KOPIIOPATHBHBIX OOMUTrauui H,
HECMOTPS HA HEOOJBIIOE YBETHUCHHE CITUCKA SMU-
teHTOB Kazaxcranckoii hoH10BOM Oupxku, cymmap-
Hasl HOMHHAITBHASI CTOUMOCTh HETOCYAaPCTBEHHBIX
obmuraruii Ha 1 urons 2006 r. cocraswia 801,4 mpn
TeHre (st cpaBaeHwmst, B 2004 r. — 633 map qouut.,
4TO B ABa pasa Oossiie, uem B 2003 1.).

Bcero no cocrostanio Ha 1 saBaps 2006 r. xomm-
YeCTBO ACHCTBYIOIINX BBIIYCKOB OOIHTaIMi cocTa-
B0 157 cymMMapHOW HOMHMHAIBHOW CTOMMOCTBIO
632,5 MIpa TeHre, U3 KOTOPBIX 138 BEIITYCKOB BKITIO-
yeHsl B oprmanerbiii cnincok KASE mo kareropun
«A» 1 7 BRIITYCKOB OOHTaINi — 1o Kareropuu «By.

PasBuTHe KazaxcTaHCKOro pHIHKA O0aWra-
Ui 00yCIOBICHO MPEXKAC BCEro ONarompHATHOH
KOHBIOHKTYPOH MHUPOBBIX CHIPBCBBIX PHIHKOB.
MnmeHHO 3TO 00CTOATESIBCTBO TO3BOJIUIIO PECITYOITH -
K€ CYIIECTBEHHO MMPOABUHYTHCS B HAITPABJICHUH Pe-
dbopMuUpOBaHUs CBOCH YKOHOMHKU B LICIOM U (u-
HaHCOBOTO PBIHKA B YaCTHOCTH, Ieperasa B 1999 r.
OT KECTKOr0 MOHETAPH3Ma K HapallHBAHUIO YPOB-
HSl MOHETH3ALIUH SKOHOMHUKH. 3ammyck MEHCHOHHOU
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pedopmsr B 1998 r. 1 cMeHA pekUMa BATFOTHOTO Pe-
ryauposasus B 1999-M — 3710 T Bexm, KOTOpBIE TPH
OIArONPHATHBIX 3K30r¢HHBIX (PAKTOPax MO3BONHIIH,
C OIHOW CTOPOHBI, OBICTPO PA3BHUBATHCS OTCUCCTBCH-
HBIM HHCTHTYLIHOHAIBHEIM HHBECTOPAM, & C APYTOH
— co34aTh HAa (PUHAHCOBOM PBIHKE H30BITOUHYIO THK-
BuaHocTh TIo TeHre. [locaeanee o0cTogATENBRCTBO —
M30BITOK CBOOOTHBIX ACHET — HA (POHE BEChMa ClIep-

JKAaHHOW MPUBATU3ALIUH FOCY JAPCTBCHHON COOCTBEH-
HOCTH B YaCTH CTPATCIHMYCCKH 3HAYUMBIX HpPEI-
NPHATHH CO3JaN0 HE TOABKO ONarompHsATHBIC
MPEATIOCHUTKU ISl PA3BUTHS PRIHKA 00IUTalui, HO
U IPUBENIO K HEYKIOHHOMY CHW)KCHHIO CTABOK HA
(hMHAHCOBOM PBIHKE.

K oCHOBHEIM TEHACHIMAM Ha PBIHKE KOPIIOpa-
THUBHBIX OOTUTalUH MBI CKIIOHHBI OTHECTH Kak pa3
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T, KOTOPBIC CHOPMHUPOBAHBI PACTYIIUM OOBEMOM
cBOOOAHBIX JAcHer B oOpameHud. O6opor nepBud-
HOTO U BTOPUYHOTI'O OHPIKEBOT'O PBHIHKOB KOPIIO-
paTHBHBIX OOMUranuii OBICTPO PACTET, MOBTOPSS B
OCHOBHOM POCT BBIIYIICHHOTO B OOpalleHHEe AOM-
ra. Cyms o maHHbeM iepBbix 4 mecsities 2004 1., ata
TEHICHLIM COXPAHUTCA B CPCAHECPOUHOU mepc-
nekTuse [1].

I'eHepanbHas TEHACHLUNS CHIDKCHUS CTABOK Ha
¢unaHcoBoM priHKe Kazaxcrana mo-mpexaeMy ax-
TyalbHA AN PHIHKA KOPIIOPATHBHBIX OOMHraIdii.
Xors HameTuiICs oTKAT eH BHU3. C OIHOM CTOPO-
HEBI, 3TO OOYCIOBICHO MEPECMOTPOM JTUMHTOB HH-
BECTHPOBAHUS ICHCHOHHBIX AKTHBOB, B PE3YyIbTATE
KOTOPOTO 4acTh NMEHCHOHHBIX JCHET VIIIA ¢ BHYT-
PCHHETO PhIHKA Ha MexayHapoaHbid. C apyroii cro-
POHBI, HAMCTHBIIMICSA POCT JOXOTHOCTH KOpPIIOpa-
THUBHBIX 00S3aTCTIBCTB SIBUIICS CIICACTBHEM HEYCTYII-
YUBOCTH WHBECTOPOB, PACLCHUBAIOLINX TCKYIIVIO
JOXOJHOCTh KaK MUHHUMAIBHO AONYCTUMYVIO IS
JaHHOro ypoBH: uHQminuu. Henp3s He yauThiBaTh
1 OTTOK KaITUTaNA C Pa3BHUBAIOIINXCS PHIHKOB, BbI-
3BAaHHOTO MO3UTHBHOHN OLCHKOH MOTCHLHANA KO-
Homukn CIIA. 1o mpuBeno k magcHU MEXKIY-
HAPOIHBIX OOIHraHi Ka3aXCTAHCKUX 3MUTCHTOB U
COOTBETCTBYIOIIMM 00pa3oM OTPa3HIOCh HA TOBE-
neanu pouaoBeix uHACKCOB KASE.

B nienom HampsKEHUS, CYIICCTBYIOMINC CeUac
Ha Ka3aXxCTAHCKOM PBIHKE OONUTALMH, HEMb3s Ha-
3BaTh KPUTHYHBIMH. X MEHBIIE, YEM B MPOLIIOM.
[Tocneauue OLICHKHN PHIHKA BRITIAIAT BECbMA OITH-
MHUCTHYHO, U OLCHKH STH HE THIICHBI OCHOBAHUH.

OTHOCHTENBHO PHIHKA AKLIUH MOYKHO OTMETHUT,
YTO €r0 MOKA MPAKTUICCKU HE CYIIECTBYET, MMOCKOMb-
Ky c1abo pa3BUTHI CUCTEMBI (PUHAHCOBOT'O MCHE K-
MEHTa MECTHBIX KOMITAaHHH U KOPIOPATHBHOTO VII-
paBlICHU, a TakkKe OONBIIOE KOMUYCCTBO ACIICBBHIX
3aCMHBIX CPEACTB MOYTH HCKIIOYMIO HEOOXOIH-
MOCTh H3BICKAHUS KOMITAHUSIMH IPYTHX HCTOYHUKOB
(hMHAHCHPOBAHUS, B TOM YHCJIC M YepPEe3 BHIBOX HA
PBIHOK JONEBbIX LEHHBIX Oymar. Ta Manas 1oms ak-
LUH, BPALIAIOIUXCS HA PBIHKE, SBJISIOTCA HEITHK-
BHIHOH, a 3TO MOKA HE VAOBJICTBOPSCT HYKIbI UH-
BecTopoB. To ecTh peub uACT 00 OrPaHHUYCHHOCTH

cnekTpa GUHAHCOBBIX HHCTPYMEHTOB H 3TO 0COOCH-
HO OCTPO OLIVIIAIOT Ha ccOC MHCTHTYLHOHATBHBIC
HWHBECTOPH! U IICHCHOHHbIE (DOHTEL.

322005 r. zapeructpupoBas 451 BRIIYCK a1y,
VTBEpkAcHO 352 oTuera 06 UTOrax BHITYCKA U pas3-
MCIICHUS aKIWH, a TAKXKC aHHYJIUPOBAHO 349 BbI-
MMYCKOB aKLUH.

OObmiece KOMHYECTBO ACHCTBYIOLUIUX BBITYCKOB
axkmmii Ha | saBaps 2006 roga cocrasnno 2484, mpu
3TOM KOITUYECTBO AKIIMOHCPHBIX OOIIECTB C ACHCTBY-
oMy Beimyckamu coctasuio 2300. Cratyc or-
KPBITOTO HAPOJHOTO aKLHOHEPHOrO ODOIICCTBA IO
cocrosHuio Ha | saBaps1 2006 r. mpucsoeH 13 xazax-
CTAHCKHUM aKLIHOHEPHBIM OOIIECTBAM.

[To nanaeiM A®H, Ha prIHKE LICHHBIX OyMar Ha
CCTrOJHSIIHUHA JeHb OCHCTBYIOT 64 Opokepa-nue-
pa, 17 perucrpartopos, 11 GaHKOB-KaCTOIUAHOB,
11 oprarmzanmii, OCyIIECCTBISIOIIX HHBCCTHILINOH-
HOC VIIPaBJICHUC ICHCHOHHBIMHY akTuBaMu, 30 opra-
HH3ALUH, VIIPABJIIOMIUX MOPT(heIeM LICHHBIX OyMar,
u 2 tpancdepTarcHra [2].

I'oBops, uro donaoesIi perHok Kazaxcrana cna-
00 pa3BHUT, HYKHO OpaTh BO BHUMAaHHE MaCIITAObI
HaIlleH CTPaHbl M HACEJICHUE 10 CPABHEHHUIO C TOH
ke Poccutickon ®enepanyieit Wil pa3BUTBIMHA CTPa-
HaMU. Bexp Ha caMoOM Je71e OH MajIo 4eM OTJIHIAcT-
CSl OT «aKTHBHBIX» PHIHKOB VIOMSHYTBIX CTPaH, a
3HAYHT MOXKHO TOBOPUTH H 0 KOHKYPEHTOCITOCOOHO-
ctu Kazaxcranckoro ¢GoHIOBOTO phIHKA. YIKE CCH-
yac KASE mokeT mo3unnoHHpOBaTE OTHOCHTEIIb-
HO APYTHX OPTaHH30BAHHBIX TOPrOBBIX ILTOMIAJOK
ctpan CHI', Takux, kak 6upskesric cucteMsl Poccru
u Ykpaunsl. Ceiyac BO MHOTHX CTPaHAaX PErvoHa
CYIIECTBYET PsA 3aKOHOAATENBHBEIX OTPAHHUYCHHH,
KOTOPHIC 3ALIUINAIOT OHPIKEBBIE CUCTEMBI CTPaH
CHI kak apyr ot Apyra, Tak OT BHEIIHUX OHpPK.
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