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(OHIOBOrO pBHIHKA, a TAKXKE 32 AKLIMOHEPHBIMH OOILIECTBAMH, BBIMYCKAIOLINX CBOU ILICHHBIE
Oymaru Ha OHIOBBIN PHIHOK.

U HakoHel, CTOUTh OTMETUTh, YTO MUP HE CTOHUT Ha MECTe, II00aIn3auus - 3TO MPOLECC,
KOTOPBIH HEOOXOIUM rocyapcTBaM Ha COBPEMEHHOM 3Tare Pa3sBUTHS SKOHOMHKH M OOINECTBA.
JlaHHBIA Tpomecc CHnocoOCTBYET NOBBIEHUIO KOHKYPEHTOCIIOCOOHOCTH KaXXIOW CTPaHBbI,
YIYULUIEHUIO €€ TMO3ULUH B MHPOBBIX PEHTHHIrax, yBeNUUEHUIO 3((EKTUBHOCTH KaK BHYTPH
CTPaHbl, TAK U BO BHEIIIHEIKOHOMHYECKOW NESITeIbHOCTH, U UMEHHO IO3TOMY, OYeHb BaXKHO
u30path 17151 cedst MyTh UHTETPALMH HA MUPOBBIE U MEKIYHAPOIHbIC PHIHKH.
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K Bonpocy unterpauuu 6upxesbix peiHkoB Kasaxcrana u Poccun

Kocomanos I'. B.
Almaty Management University, r. AirMartsl
E-mail: kosolapovaknep@rambler.ru

EBpasmiickmii skoHommyecknii corwo3 EADC HOBoe uHTErpamyioHHOe OObeaMHEHHE,
co3maHHOe Mo MHHMLOMaTthee npesupeHta PecnyOmukm Kasaxcran Hypcynarana Hasapbaesa B
2014r. B cocraBe: Pecriybnuka bemapych, PecnyOnuka Kasaxcran, Poccuiickas ®Deneparus
Habupaer obopotel. Yxxe B 2015 rogy B Coro3 Bomum Pecniybnuka Apmenns u Keipreickas
PecniyOnmka. HMHTErpanmoHHoe oObeAMHEHWE, CO3aHHOE Ha NPUHIHUIAX PAaBEHCTBA, y4YETa
UHTEPECOB CTOPOH, MparMaThU3Ma W TIO3TAIMHOCTH CBOErO PAa3BUTHA CIIOCOOHO YIIYYLIUTH
SKOHOMHYECKOE pa3BUTHE CTpPaH B YCIOBUSAX MHUPOBOIO KpHU3MUCA, B IPEOJOJIEHHUH €ro
MOCJIEICTBUI BBIXOJE CTPaH Ha HOBBI ypOBEHb KOHKYPEHTOCIOCOOHOCTH W pa3BuTus. Kak
OTMEYaJoch Ha 3acemanuu Beicmero Epasuiickoro DxoHomuueckoro Cosera (BEDC) B
Mockse B mae 2015r.: B3auMHBIH TOBapOOOOPOT CTpPaH YYACTHHUI[ YK€ BBIPOC MOYTH HA
IBaNLATh MIJIJTHAPIOB JOJJIAPOB, 3HAUUTENIBHO COKpAaTHIach M0Jst Chipbs — ¢ 40 mo 28,9 % [1].

B Horoeope o EADC 3anoxena uaeonorusi co3ganusi Oupskesoro npocrpanctea [2]. Ho
Ha 3TOM TyTH CYIIECTBYIOT 3HauuTenbHble Oaprepbl. Ha 3acemanmm KoHcynbraTHBHOTO
KOMHTETa TO (PUHAHCOBBIM pbIHKaM EBpasmiickoii DxoHomuueckoit Kommecuu 28.01.16 .
oOcyskaancs BOMPOC O TapMOHHU3ALMH CTPOUTENbCTBA 00mero ¢uHaHcoBoro peiHka EADC.
Otmevanachk pasHHMLA B OMP)KEBOM 3aKOHOMNATENBCTBE CTPAH y4acTHHUL. B wacTHOCTH pasHHIA
TEXHOJIOTUH B pacueTax M KJIMPUHIe IIPU TPaHCTPaHWYHON TOpromie. PaccmarpuBaics BapuaHT
KOHCOJNIMIAIMU He Ha 0a3e co3maHMs HagHAIMOHAJIBHOW OWplke, a 3a CYET HOBOH CHCTEMBI
B3aMMOJICHCTBUS TOProBbIxX miomanok crpad EADC [2]. Takum o6pa3om, BOPOCH HHTETPALIUN
OUpPIKEBBIX PHIHKOB U MOUCKU MX PELICHUS OCTAIOTCS aKTYaJbHBIMIL.

PaccMoTpuM HEKOTOpBIE aCMEKThI 3TOH MpodeMbl. JlymMaeTcsi, 4TO COrIACHO KOHIETITUH
rapMOHHM3ALUU CcTpouTeabcTBa 0od0mero ¢guHancoBoro peiHka EADC Henmb3si OrpaHUYMBATLCS
TOJIbKO MHTerpanueil OMp:keBbIX PHIHKOB, & HEOOXOIUMO KOMIUIEKCHO PacCMAaTPUBATh PAa3BUTHE
PBIHKOB LIeHHBIX Oymar. Takas mocTaHOBKA 3a1a4yd TPeOyeT CUCTEMHOrO peIieHus! mpoOIeMbl.
Hene3st orpaHn4mBaThbCs TOJMBKO BOIpocamMu mnopTdenbHbx uHBecTHUuil. Heobxommmo
CO3/1aBaTh MEXAHM3M JJIsl OOMEHa peasbHbIMA WHBECTULIUSMH M COOCTBEHHOCTBIO [T OM3HEca
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CTpaH COAPYKECTBA. A AJIs TOr0 HEOOXOIMMO rapMOHHM3ALMS PhIHKA LIEHHBIX OyMar B LIEJIOM, a
HE TOJIBKO OMpPIKEBOro phIHKA B OOJNBLICH CTENMEHH MPeIHA3HAUYEHHOrO UIA pereHus! npodiem
NOPTQENbHBIX MHBECTHLNH 1 OMPIKEBBIX CHEKYJISILIHA.

PaccmoTpum  HekoTOpbie IUGPB  XapaKTEPHU3YKOIIUE TOBApOOOOPOT U OOMeH
uHBecTuIsIMU Mexkay Kasaxcranom u Poccueir. Tosapoobopor Poccust — Kasaxcran B
2015 rony cocraBun 21 mupa. gon. KommuectBo Poccuiickux kommaHuii padoTarommx B
Kazaxcrane oxono 6000. OnHako nokasareiay B3aUMHBIX WHBECTHULUI 3HAUUTEIIBHO CKPOMHEE.
Cpenneronosoii o0vem mHBecTnumii Poccun B Kasaxcran cocrammser okono 1,5 mupn. mon
Bxnag Kasaxcrana B Poccuto emie ckpomnee, okoso 0,5 mupa. non. Eme ckpomHee 3TH U
BBITJISIIAT, €CIM UX CPaBHHUTH C OOIIMM OOBEMOM HHOCTPAHHBIX WHBECTULIUH MPHUBIEKAEMBIX
Kazaxcranom B cBor 5koHOMUKY. Ilo mamneim Ilpencenarenss Komurera mo mHBECTHLMS OT
23.06.15 r. Epnana XaupoBa, npuBeneHHbIM Ha Opuduare B Cryxbe UIEHTPaIbHBIX
KOMMYHUKAILUH, B MOCAeAHUE IATh JeT Ka3axcTaH exerogHo NpuBieKaeT B cpenHeM 20 Mipa.
10, MHOCTpaHHbIX MHBecTHLMH. B 2014 r. O6puto mpueneueHo 23,9 mipa. non. B msrepky
KpynHenmux uasectopoB BxoaaT Hunepnanael, CIHA, setinapus, KHP u ®@panmus [3].

Taxkum oOpazom, OJHON M3 TNIABHBIX MPOOJIEM MO rapMOHH3ALMH (PITHAHCOBBIX CEKTOPOB
Kaszaxcrama u Poccunm sBiasercs CyLIeCTBEHHOE YBEJIWYEHHE B3aUMHBIX WHBECTHULIUM.
[IpeanouyTutensHO B peanbHbINA CekTop. i 3TOro, B TOM YHCiie HeOOXOIUMO CO3AaTh YCIOBHS
1151 B3aMMOBBITOIHON ASMUCCHOHHOM AestenpbHOCcTU koMmnaHuii Kasaxcrana u Poccun u EADC B
L(EJIOM.

B pamkax wnrerpamum crpaH EADC HeoOXoouMo yaenuTh BHHUMAaHHE BONPOCAM
CO3/IaHUs €IUHOrO MPOCTPAHCTBA Il PBIHKA IIEHHBIX OyMmar, IJIsl pacIIMpeHUs] BO3MOKHOCTEH
no (pUHAHCHUPOBAHMIO OM3HECa MyTeM SMHCCHUH LIEHHBIX Oymar. He ciy4ailHO pBIHOK LIEHHBIX
Oymar paccMaTpHBalOT KakK «3€pPKajo SKOHOMHUKW». I103TOMy OCTaHOBHMCS Ha BOIpPOCAax
pa3BUTHs pBIHKA LHEHHBIX Oymar Kaszaxcrana M B3aMMOACHCTBUS Ha HEM C POCCHUHCKUMHU
MapTHEpPaMHU.

®uHancosblll ppiHOK PK B nenom u PLIb B 4acTHOCTH BBICTPOEHBI Ha COBPEMEHHBIX
MPUHLUIIAX U HAWTy4lIed MeXAyHapOnHOU npakTuke. B yactHocTH, 3akoHOnarenscTso no PLIb
B pecrnyOJuKe BBICTPOCHO C YYE€TOM peKoMeHmauui rpymmel 30-Th (BeOyIIMX MHPOBBIX
SKCIIEPTOB IO NAaHHOH mpoliemMe), B KOTOPbIX 00O0OIIeHa Jiydmias MHUpPOBas NpakTuka. B
PecnyOnuke pnelicTBYeT €OUHBIA LEHTPAIbHBIA AEMO3UTAPUA W €OUHBIA PErucTpaTop. ITO
CHOCOOCTBYET HMCKIFOYEHUIO 3JI0yMOTpedsieHni nmpu oQOpMIIEHHMH IpaB COOCTBEHHOCTH Ha
LIeHHble OyMard W BO3HUKHOBEHHs HEKENATEeNbHBIX KOJJIM3WA B 3TOM Bompoce. B nenom
peryauposanue PLIb B PK cymecrBenHo crposke, yemM B Poccum. [y MHTErpauuu Hammx
PBIHKOB TIOHAJOOUTHCS CKOOPAWHUPOBATH HAINM 3aKOHBI B 3TOH chepe. Bompoc HempocToid.
Poccutickue skcneptol (Tumyp TypiioB) roBopsiT 0 menecooOpa3sHOCTH HECKOJIBKO OCIaOUTh
tpeboBanus perynsropa PK k yuactaukam PLb. C npyro#i cTOpOHBI 3TO HE CTOJIb OJJHO3HAYHO,
nockonbky B PK He oTmeuensl kpynHble ckannanbl Ha PLIb, uro rosopur o6 s3¢dexruBHocTn
perymisTopa.

O pasBuruu pelHKa LeHHbBIX Oymar B PK cBuperensCcTBYIOT clenyrolnne AaHHBIE,
npuBeneHHble Ha puc. 1, 2.CormacHo mokasarenssM OHPIKEBOrO PBIHKA 3a JECSITh MECSLEB
2015 rona Hanbojee aKTHBHBIM CEKTOPOM OHPIKEBOTO PbIHKA OTHOCHTENIBHO OOBEMOB TOPTOB B
KZT sBnsercs cexrop «HMHOCTpanHblE BamoOTb U cocTtaBiasier 55639 mupn. KZT wumm
279,166 mapn non. Takke B HJaHHOM CEKTOpPE NPOBOAMTCS HAUOOJbINEe CPEeIHETHEBHOE
KOJIMYECTBO caeNok — 199, HauOonbinmii cpenHeqHeBHOM oObeM crenok — 13685 muH. nmoi.,
HaubonpmMid cpenHuil 00beM OmHOHN caenku - 6,9 MuH. 1o, i cpaBHEHHsI HA PBIHKE aKIHid
STHU MOKA3ATENH CIEAYIOIINE. CPeIHETHEBHOE KOIMYECTBO CeIoK — 164, cpeaHenHeBHON 00beM
cnenok — 22,9 MitH. oin., cpeaHuit oo0vbem omHol cnenku - 0,1 mutH. goa. [4].
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Pucynok 1. O6bem u cTpyKkTypa Oup:keBoro poinka Ha 1 Hosi0psi 2015 roga
Hemounux: [4] «O mexkywem cocmosimuu ¢honooeozo puinka Kasaxcmanay KASE
(http://www.kase.kz/files/presentations/ru/15 11 01 KASE ru.pdf)

IIpn ananmse OOBEMOB M CTPYKTYyphl OUPIKEBOrO pPBIHKA BHIHO, YTO HAaWOONBIIHI
VAEIbHBIM BEC B CTPYKType 3aHUMaeT CeKTop «BamoTa», a HaUMEHBINUN YyIAENbHBIA BEC —
cekTop «Axkuumy. Takke, ucxons u3 rpaduka puCyHKa 2, MOXKHO CKa3aTh, 4TO 0OBEM TOProB Ha
KASE mnpessimaer o6bem BBII, uto ocobeHHO BUaHO B OKTsi0pe 2015 roma u mo pesyibraTtam
2008 rona.

Kax BumnaO 13 puc.l ¢ 2006 r. o6beM TOpProp Ha Oupske CTAOMIBHO MPEBBIIAET 00bEM
BBII PK, uto roBoput o nocratouHoM passutiu PLIb B PecnyGnnke. Onaako oCHOBHOW 00beM
TOpros npuxoaurcst Ha BamoTy 75,8% u onepauuu PEIIO c I'Llb 22,8%. ons onepauuii ¢
KOPIIOPAaTHUBHBIMU ~ OONMrauMsMd W akOousMd BecbMa He3HauutenbHel (1,3% u  1,2%
cooTBeTcTBeHHO). CyIlecTBeHHbIH yaap no pbiHKY akiuil PK Ob1 HaHECEH BBIXOAOM KPYITHBIX
kopriopaumit Kasaxcrana Ha Jlongonckyro ¢onnoByro Ooupky. B wacrnoctu, B 2005 roay Ha IPO
BbIlLTa Koprioparus Kasaxmeic, B 2006 rogy AO «P/l «Ka3mynaiiras», AO «KazkommeprdaHk»,
AO «Haponusiii 6ank», B 2007 rogy kopmnopauuss ENRC. PO nHa JloHmoHckol (OHAOBOMA
Oup:ke KpPaTKOCPOYHO IMIOJIOKUTENBHO TMOBJIMSUIO Ha KYPCOBYKD CTOMMOCTh AaKOUH 3THUX
KOMITaHU.
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Pucynok 2. Kanuranuszanus poinka KASE
Hemounux: [5] caitm KASE http./www.kase.kz/

OnHako BBIBOI TAKETOB akmWii 3a pyOex crmocoOCTBOBaN O€3BO3BPATHOMY YXOOY
WHOCTPAaHHBIX HHBECTOPOB C Ka3aXxCTAaHCKOIrO pbIHKA akumid. X yXon cylecTBEHHO CKa3ajcs Ha
JUKBUAHOCTH pbIHKA akuuil. Kpome Toro mnenooOpa3oBaHME MECTHBIX aKLUUH NEpeluio K
uHOCTpaHuam. B wactHocTH, Ha koHer OkTs0pss 2011 roma 12-mecsuHblii 00BEM TOpProB
akuusmu Kaszaxmeica Ha JloHnoHCKOM (OHIOBOH OHprke MPEBBICHUI AHAJOTUYHBIA MOKa3aTeNlb
Kazaxcranckoii ¢onmosoit Ooupxku «KASE» B 1138 pa3, ENRC B 2548 paza, AO «P[]
«Kasmynaiiras» B 133 paza, AO «Kazkommepubank», AO «HaponHblit 0aHK» COOTBETCTBEHHO B
23 u 24 pazay. [6, ¢.33].

I'oBopst o pbiHKe HeHHbIXx Oymar PK, cimemyer oTmeTruTh ABa 3HAKOBBIX COOBITHS
pa3HOHANpPAaBIEHHO TOBIUABLIMX HAa PBIHOK, mnpexnae Bcero akuuil. Coszpanue Epunoro
HAKOMHTENBHOTO NEeHCHOHHOro ¢oHma B 2012 r. CyLIECTBEHHO CKa3aJoCh HAa CHIDKEHHH
00BeMOB TOProB Ha Ompxke 4to BUAHO Ha puc. |. Peammsaums Ilporpammer Haponnoro PO
HAIpPOTHB 3aMETHO aKTMBHU3MPOBAJIO PBIHOK B 2014 1. (cM. puc. 1). B wactHOCTH pa3merneHune
akumii xopropauuu KEGOK mnpusnexno BHUMaHMe Kak HMHBecTOpoB B Kasaxcrane, Tak u
Poccuu, uro rosoput o 6osbimom noreniuane PLb B pamkax EADC.

Paccmotpum npobnemsr peanuszarnuu [Iporpammver Haponuaoro IPO B PK u Bo3MoskHOCTH
yuactus B Hell mapTHepoB o EADC Ha npumepe poccuiickoro naeectopa. [lannas nporpamma
CYIIECTBEHHO MPOIBUHYJIO pa3BUTHs pbiHKa akuuii B PK, crmocoOcTBOBajo €ro akTUBH3ALMH.
IIporpamma uper, xoTss u He 0Oe3 mpoOneM. B uwncne rnmaBHOW mpoOIeMBl, Kak MPaBHIIO,
HAa3bIBAIOT - JOBEpPHUE. Y PO3ZHUYHBIX MHBECTOPOB JOJDKHO BO3HUKHYTBH JOBEPHE K BIIOXKCHUIO
CPEICTB, B JOJTOCPOYHBIM HHCTPYMEHT — akuuu. A 3TO He MmpocTas 3ajnada. Tak mnocine
pasmermenust akuuii KEGOK depe3 HexkoTopoe BpeMsi MX KypcoBas CTOMMOCTb CTaja Najaath.
OTcyTCTBHE YBEPEHHOCTH, CTpax Iepel] HEU3BECTHOCTBIO, J€BalbBallis U T.II. ChIIPAIU CBOIO
poab. Ho rimaBHOe He HalINMCh OTeuecTBEHHbIe HHBECTOPhI — nokynarenu Ha akuuu KEGOK Ha
BTOPUYHOM pPBIHKE. B 3TON CuUTyalnu BO3MOXHOCTH MO HMHTErPAaLUy MO3BOJUIM POCCUHCKON
nHBeCcTUIIMOHHON komnaHnuu AO «@PpunoM PUHAHCY MOJOKUTENBHO MOBIUATH HA CUTYALUIO.
Kommnanus crana onHUM U3 HeMHOrux nokynareneii Ha poiHke [PO. OHu noBepunan B noTeHLual
akunit KEGOK. Onenunu ux Kak XOpoIIMH aKkTUB W pelIMiId MOKynaTh ceiuac [7, c.6].
dakTHuecKu KOMIAaHMs BbIMOMHMWIA (QyHKIMIO «Mapker — Melikepa», MOCKOJBKY
OTE€4E€CTBEHHOI'0 HE HAIJIOCh.
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B npyrom cnyuae AO «®punom ®unanc» crajna uHunuaropoM PO na KASE ne
kpynHo# ropHopyaHoii komnanuu AO «bACT». B pesynbprare npusiedeHoO 2 MJIH. AOJJIApOB
WHBECTULMH OT 4YaCTHBIX MHBECTOPOB. OJTH CpEeACTBA IpeJHAa3Ha4deHbl HA pacLIUpeHUe
npousBonctsa. Ilocne pazmemenust kypcosast croumoctsb akiuii AO «BACT» Beipocna Gonee
yeM Ha 30% [7, ¢.6]. DTO pa3melieHne MOKa3bIBAET, YTO SMUCCHS B 2 MJIH. JOJIJIAPOB SIBJICTCS
SKOHOMUYeCKH 3¢ dexTnBHON B Hammx ycnoBusx. Iloka3piBaeT BO3MOXKHOCTh (PMHAHCHPOBATH
CBOW OM3HEC 3a CUET BBINYCKA aKUWH HE TOJBKO KPYNHBIM KOMIIAHUSIM, HO M CPEIHHM. JTOT
npuMep NokasbiBaeT BO3MOKHOCTH st MCDB mnpuBnekaTe 1151 CBOEro pasBUTUs CPEICTBA
4acTHBIX HHBeCTOPOB U3 cTpaH EADC, uro nist Kasaxcrana ocoOeHHO BaKHO € Pa3HBIX CTOPOH.

B PK eme co BpeMeHH MpHUBATHU3ALUH CYIIECTBYET JePULUT aKIHOHEPHOTO
¢uHaHCHpOBaHUs. XOTS YCJIOBUS ObUTH CO3IAHBI, STUMU BO3MOXKHOCTSIMUA HE BOCIIOJIb30BAJIHCH
Toicstud AQO co3manHbIx B PecriyOnuke u oOnajaromme COOTBETCTBYIOLIMM KamuTtaioM. Ilo
MHeHHIO (prHaHCUCTOB Yy rpaxaaH PK umerorcs He Manble cOepekeHus, HO OHM He paboTaroT Ha
cTpany. KTO-TO Aep>XMT MX Ha JOJUJIapOBBIX [EMO3UTax, a KTo-To 3a pyOeskom. U 3mech
npocnexusaercss npodiema nosepus. BaxkHO mpeonmoneTs 3Ty mpoOJjeMy W BasKHO IMPHUBJICYb
CBOOOIHBIC IEHBI'M HA Pa3BUTHE CTPaHbl. BaskHO 4TOOBI aKLIMOHEPHbIE O0INECTBA OBUIM TOTOBBI
BHEZIPSATh HOBBIE CIOCOOBI BeNEeHUs] OM3HECa, BBIXOAUTh HA HOBBIH YPOBEHb CBOETO Pa3BUTHSL
Jnsg 3TOro HEoOXOIMMO BBIXOAWTH M3 TEHH, NPEBPALIATbCS B MyOJIMYHBIE KOMIAHMU H
(rHAHCHPOBATBCSI HA PbIHKE LEHHBIX Oymar. BeiTh myOmuuHOW KOMMIaHued >5TO O3Ha4aer
TOTOBHOCTh PaCKpBIBaTh HHOOPMALMIO O KOMIIAHUH, IUIATUTH IIOJIOKEHHBIE HAJIOTH, OBITh
MaKCHMaJIbHO MPO3PavHOl, UMETh MHOJKECTBO 3aMHTEPECOBAHHBIX JIUI (CTEHKXOJIEPOB).

B Kazaxcrane ClOXHIOCH JOCTATOYHO OONBIIOE KOJUYECTBO CPEOHHX U KPYITHBIX
KOMIAaHUI MPUHUMAIOIIMX KOHLENIMI0 MaKCUMH3ALUN CTOMMOCTH KOMIIAHMHM KakK CTPaTErHio
CBOETO PAa3BUTHs. JTO TO3BOJSIET TOBOPUTb O TOTOBHOCTH OTE€YECTBEHHBIX OHW3HECMEHOB K
CTPYKTYPUPOBAaHHIO CBOEro OW3HECa, MOBBINAKIIEMY €ro CTOUMOCTb. A 3TO SBISETCA
HEOOXOAUMBIM YCIIOBHEM 00€CIeUHBAIOLINM T'OTOBHOCTh TAKUX KOMITAHUH Ui BeIxona Ha PO
U TnpuBiedeHus (¢uHaHCHpOBaHUS i ux passutua ¢ PLB. Oto Heobxomumoe, HO
HEeOCTATOYHOE ycioBHe. M3BECTHO, YTO MMEHHO PBIHOK LIEHHBIX Oymar MokeT Hambosee
3¢ (HEeKTUBHO ONPEAETUTh PHIHOYHYK CTOMMOCTb KOMIAHUU. 1103TOMY pa3BUTON PBIHOK LEHHBIX
Oymar HeoOXOIMMOE€ YCIOBHME MJIi HCIOJBb30BAHUS KOHLENMIMM MAaKCUMH3ALHMH CTOUMOCTH
KOMITAHUHU ¥ yrpaBjieHus ero. Baxxno obecneunts nosepue k PLIb kak co CTOpOHBI KOMIaHUIH
SMHUTEHTOB, TaK U CO CTOPOHBI YACTHBIX HMHBECTOPOB. KiroueBoil 3mech sBisieTcsl mpobiiema
COXpaHeHHsT COOCTBEHHOCTH cOOCTBeHHMKamu OusHeca mpu Beixoge Ha [PO. B mpommom
UMeeTCss MHOTO HeraTtusa Io 3Toi mpoOieme. Ero mocneactBus HEOOXOAMMO NPEOONIETh H
rapaHTUPOBATh COXPaHEHHE COOCTBEHHOCTH ASMHUTEHTOB NPU ONEpPalsixX C aK[IsIMH. JTa
npoOnema kacaercss kak apyrux crpaH EADC, Tak W OTHOIIEHHH MEXAYy CaMUMH CTpaHAMU
CO3a.

BpIBOaBI

PeiHOK 1eHHBIX Oymar KasaxcraHa, ero wuH(}pacTpykTypa H 3aKOHONATEIBCTBO
BBICTPOEHbl HA OCHOBE Hawjly4lledl MexIyHapoAHOH mpakTuke. OfHAaKO ero SKOHOMHMYECKMH
macmuTad, xapaktepusyemblii BBII BHOCHT cylnecTBeHHBIE OrpaHHUYEHHs Ha €ro AajibHeHIIee
pasButHe. [lymaercs perneHne 0OO3HAYEHHBIX MPOOJIEM MOXKHO Jierde OCYLIECTBUTh B paMKax
unrerpaimu PIb Kazaxcrana u Poccum B EADC. Drtomy Oymer cmocobcTBOBaTh OOMEH
OMBITOM, HAKOIUICHHBIM HAIIMMH CTPaHAMH [0 PELICHHIO VKa3aHHBIX NpodjeM, a Takxke
pacuperre 0a3bl SMUTEHTOB U WHBECTOPOB U YCHJIEHHE KOHKYPEHLIMH MEXIy HUMH. Takike
MOBBIIIEHUIO 3P (PEKTUBHOCTH MOXKET CIIOCOOCTBOBATh CO3JJAHME COBMECTHBIX MPENINPHUITHH Ha
npoctpadcTBe Kaszaxcran - Poccus, 4YTO yBENIMYUT KaNUTAIU3ALMI0 KOMIAHUN U UX
BO3MOYKHOCTH IO TIPUBJICYCHHUIO HOBBIX MCTOUHUKOB (prHaHCHpoBanus Ha PLIb. Bo3moxHOCTH
EADC nemoHCTpUpyeT BBIXOA POCCHUHCKONW WHBECTHMHHMOHHONW Kommanun, AQO «DPpumom
@duHAaHC» HAa KA3aXCTAHCKWH pPBIHOK LeHHbIX Oymar. OpHOH M3 TJaBHBIX NpodjeM o
KOOpAMHAIMY YCWIMHM IO CO3JaHMI0 €JWHOTO 5KOHOMHYECKOro IPOCTPaHCTBAa [JIsl PbIHKA
LIEHHBIX OyMar sIBJsIeTCsl rapMOHU3aLus 3aKoHoaaTenbeTBa Kaszaxcrana u Poccun, npyrux crpan
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EADC. KazaxcTaHCKOe 3aKOHOAATENBCTBO O0JIee CTPOro PEryIHPYET AeSITENbHOCTD YI4aCTHUKOB
PLb. B Kaszaxcrane mnpenyCMOTPEHBbl 3aKOHOJAATENbCTBOM €IWHBIA ACNO3UTAPHUN, €IUHBIN
peructparop. Yero Her B Poccun. Jlns pelneHns: paccMaTpruBaeMOro BOIMpPOca 0COOEHHO Ba)KHO
CYLIECTBEHHO MOBBICHTH O0BEM B3aUMHBIX WHBECTHULUI B PEAJBbHBIH CEKTOP YKOHOMHK CTPaH
EADC. [lnst 3TOoro HeoOXOAMMO rapMOHU3UPOBATH BOMPOCHI ACATENIBHOCTH MEPBUYHBIX PHIHKOB
¥ YMHUCCUOHHOM JIesITeNbHOCTH KoMmanuii ctpad EADC.
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HpOﬁJ’leMbl H NEPCNEKTUBbI HHTErpanuu 0AHKOBCKHX PBIHKOB B ¢IHHOM
IKOHOMHYE€CKOM NMPOCTPAHCTBE

Kypmananuna A K., CeiinGaesa I'.
Kaparangnackuii sxoHoMu4ecknii yausepcuret Kaznorpedcorosa, r. Kaparanna
E-mail: anar68@mail .ru

Ennnoe skonommueckoe mpoctpanctso (EDII) ¢ynkmmonupyer ¢ 1 smBaps 2012 r.
HWmeHHO ¢ 3TOH maThl BCTYNWIH B CHITy 17 MeXAyHApOAHBIX TOrOBOpPOB, ¢opmupyromux EDIT
Tpex rocyaapcts. B coorBerctBuu ¢ peweHneM Brpicuiero EBpasuiiCkOro 3KOHOMHYECKOIO
coera ot 19 nmexabpss 2011 r. Ne 9 BOmpoOCH, CBS3aHHBIE C PA3JIUYHBIMH AaCMEKTaMHU
(yHKIMOHUPOBaHUA  (UHAHCOBBIX  PBIHKOB,  PErJIAMEHTHUPYIOTCSI  JByMsl  Oa30BBIMHU
JOKYMEHTaMH, BCTYIUBIIUMHU B cuily ¢ 1 ssHBaps 2012 r.:

1) Cornamenne ot 09 mexabpst 2010 r. «O co3gaHuu ycnoBuil Ha (PUHAHCOBBIX PBIHKAX
s obecrieueHnst CBOOOIHOTO JBMIKEHHUS KAITUTAJIay,

2) Cornamenre O TOPTOBJIE YCIyraMH M WHBECTHLUSX B TOCYAapPCTBAX —YYaCTHUKAX
EnuHoro skoHOMH4€CKOro NpoCTpaHCTBa.

Ilenn, mocTaBieHHBIE B aHHBIX OTOBOPAX, — CO3JaHUE YCJIOBUH Ha (PHMHAHCOBBIX
pBIHKaxX st oOecrieueHHnst CBOOOAHOTrO MABIDKEHHs KaluTaja, pPa3BUTHS B3aWMOBBITOIHOTO
COTpyAHHMYECTBA B (DUHAHCOBOM CEKTOpE, CO3JaHHME YCIOBUH Al pPaCIIMPEHHs B3aMMHOU
TOPTOBJIH yCJIyraMu (B TOM YHCIIE€ (PMHAHCOBBIMH) U MOBBIMIEHUS YPOBHS JTHOEpATH3aLH TAaKOH
TOPTOBJIM HA OCHOBE €IMHBIX MPUHIUIIOB U MPABHWJI, a TAKXKE CO3/1aHNe OJaronpHUATHBIX YCIOBHMA
IS UHBECTUPOBAHMsI CPEACTB JIMI[AMM TOCYJAapCTB-YYaCTHUKOB Ha TEPPUTOPHUAX BCEX
rocy1apCTB — YYACTHUKOB JaHHBIX COTJIAIIeHH [1].

basosbie cormamennss EADC roBopAT O HEOOXOOUMOCTH CO3NaHUS  YCJIOBHM,
obecrnieunBaromux kK 2020 r. B3aMMHOE NPU3HAHUE JHMLEH3UH M APYTHX pa3peLIuTeSbHBIX
JOKYMEHTOB BCEX YYaCTHMKOB (puHaHCOBBIX phIHKOB. CeromHs B crTpaHax EBpasuiickoro
Oxonomuueckoro Corosza (EADC) nestenbHOCTH OaHKOBCKOTO CEKTOpPA OCYILIECTBISIETCS B
COOTBETCTBUHU C HAaLMOHAJIBHBIM 3aKOHOAATEJIbCTBOM, KOTOPOE HE B IMOJHONH Mepe YUUTbIBAET
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