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maHoBa Lllekep HypnaHoBHa HayuHbli pykoBoAUTENb: Anmarsl
HaHCbl, 3 KypC Koconanos I.B., K.3.H., AOUEHT MeHeaXMeHT
YHusepcutet

OHAOBbLIN PbIHOK KA3AXCTAHA: NPOBNEMbI N MEPCMEKTUBbI PA3BUTUA

MupoBas WCTOpuA GOHAOBOTO PHIHKA UMV PBIHKA LEHHBIX Bymar, OXBaTbiBaeT He OAHO nokonewve. B Pecny-
6/mkn Kasaxctan GpoHA0BbIV pbiHOK 6epeT Hauvano ¢ 1993 roga. CyuiectByeT MHOXECTBO BEPCUIA NPOUCXOXAEHUA
noHsaTve «bupxa» ( B NepeBoOAe C NaTbiHW CIOBO O3HAYAET «KOXaHbIN KOLWWENb» UK «KOXaHbl Melok») [1]. OaHa
13 Bepcuin HepeT cBOe Hayano B TPUHAALLATOM Beke, B ropoae bptorre, Ha naowaau, rae cobvpanncs pasnnyHble
TOProBUbl W Kynubl, CTOAA AOM Kynua, Ha repbe KOTOpPOro pacnosaranacb TpU KOLWe/bKa, YTO CKJAOHAET MHOTUX
MMEHHO K 3TO BEPCUN BO3HUKHOBEHUA MOHATUA «BupXKa».

M3BECTHO, YTO BaXkKHeWLLen COCTaBHOM YacTbto GUHAHCOBOIO pbiHKa ABASETCA PbIHOK LieHHbIX 6ymar (PLIB).
O cOCTOAHMM 3KOHOMWUKM roCyAapcTBa MOXHO CyAUTb NO CTeneHn pas3sutus GoHAO0BOW Bupxu. na Toro Ytobbl 13-
6exatb rocyaapctey cb6oeB B Makpo- ¥ MUKPOIKOHOMMKE CTPaHbl, OT rocyAapcTBa Takas B3aMMOoCBA3b TpebyeT no-
CTOSHHOTO peryiMpoBaHuA pbiHKa LieHHbIX bymar. TpaHchopMupoBaHme BpeMeHHO CBOHOAHBIX AeHEXHbIX CPeACTB
B MPOV3BOAHbIE KanWTanOBAOXEHUSA, B 3TOM 3aK/HOHaeTCA OCHOBHAs MakpO3KOHOMUYeckas QyHKUMA GOHAOBOrO
pbIHKa.

B kayecTBe TOBapa Ha GOHAOBOM pbiHKE BbICTYMNatOT BCEBO3MOXHOIO poja LieHHble bymaru, otctoaa cne-
AYET, YTO PbIHOK LIeHHbIX BymMar MOXHO CYuTaTb JOBOLHO CBOEO6Pa3HbIM. YUYaCTHUKMU GOHAOBOIO pbiHKa AENATCA
Ha YeTblpe rpynmbl: rOCyAapCTBO, SMUTEHTbI, UHBECTOPbI U MOCPeAHUKM (Bpokepsl, Annepsbl).

Ha PLIb npvHATO BbIAENATb NEPBUYHBIA U BTOPUYHBIV PbIHKW. Ha NepBUYHOM pbiHKe pa3MeLLatoTcs Brnep-
Bble BbiNyLLEeHHble LieHHble Bymarn. OCHOBHas 3azaya NepBUYHOIO pbiHKa — CBECTU K MUHUMYMY PUCK MHBECTOPA,
Tak Kak npeAnpuAaTUe MOBbIWAET CBOW KanuTan OT MPOAAXW akuuid U obavrauuid, B CyLHOCTW, Ha NepPBUYHOM
pbiHKe UeHHbIX bymar. ObpalleHve LeHHbIx Bymar obecrneunBaet —BTopuuHblidi pbiHOK. OCHOBHBIMU QYHKLIMAMM
BTOPVWYHOTO PblHKa ABAAETCA OnpejeneHne pbIHOYHOW LieHbl LieHHbIX Bymar, co3aaHue onTUManbHbIX yCI0BUIA ANA
LUMPOKOW TOPTrOBAW LieHHbIMY ByMaramu, obecneyeHuns ux MMKBUAHOCTH.

KasaxcraHckas ¢poHgoBas bupxa (KPb) cywecrsyet 6onee 20 net. KPb sBasetcs equHCTBEHHON B pecrybauke,
HaumHaa ¢ 1993 ropa, obcnyxmuBaroLein U BantOTHbIN, U GOHAOBBINA PbIHKU. YYacTHUKN GOHAOBOrO pbiHKa MOryT
CNeAVTb 3a PbIHKOM, He BbIXOAA M3 AOMa, IMaBHOEe 3TO Hanuuyme COBCTBEHHOW TOProBOW MAoWaAKM Ha bupxe 1
HannuMe TOUKM AOCTyna B MHTEPHET, MPU 3TOM CUCTEMa COXPaHAET AaHHble B peasbHOM BpeMeHu 1 obecrneynsaet
3aLumTy.

Ha paHHbI MOMEHT Ha bupxe npeacTaBneHa npumMepHo 131 komnaHus. B COOTHOLIEHUM C KPYMHBIMU MU-
pOBbIMU BMpPXaMK, KOAMYECTBO KOMMaHWUIA KaXeTcs BeCbMa HecyLecTBeHHbIM. Ka3axctaHckuii GOHAOBbIA PbIHOK
ABNAETCA MOJIOAbIM, B 3TOM €CTb KaK MOJIOXUTE/IbHbIE, TaK U OTpULLaTeNbHble CTOPOHbLI. OCHOBHOM NONIOXMUTENBHOM
CTOPOHOW ABNAETCA NErkoCTb U YNPOLLEHHOCTb B YrPaBAeHUN PbIHKOM, OTC/IEXXMBaHWUE OCHOBHbIX TEHAEHLIMIA pocTa
1 cnaja nNpocTo, Tak Kak KOJMYEeCTBO KOMMNaHWi He CToNb Bennko. OTpuLatenbHOM CTOPOHON ABNAETCA HEBO3MOX-
HOCTb pa3BepHyTbCs B 6osee LWMPOKOM AuanasoHe, Tak Kak HanaXeHHbI pbIHOK LieHHbIX Bymar B HaLMOHabHOM
obbeme cnocobcTByeT 3P PEeKTUBHOCTM GUHAHCOBOIN CUCTEMBI B LIESIOM, HO HE Pa3BUTUIO MHAWBWUAYaNbHOMO Npes-
npuHUMaTenscTa. B PK, yacTHbin 613Hec 6ouTcs notepu KOHTPOAS Haj CBOMM HBU3HECOM, OTCHOAa OH He pacKpbi-
BaeT 0 cebe nHPoOpmMaLMIO, Tak Kak He BUAWUT B GOHAOBOM pbIHKE anbTepHaTUBy HaHKOBCKOMY KpeautoBaHuto. K
npuMepy, MHOT1e KpyrHble KOpropauuy BbIXOAAT Ha Bonee pa3BUTbIA CEKTOP, HaNnpuMep Bbixog kopropauuii PK
Ha JToHAOHCKYO GOHAOBYO BMPXY, TEM CaMbiM YXYALUWUA PbIHOK LieHHbIX Bymar B pecnybauke. Ckaxem, B nepros
¢ 2005-2007 roga, BbIXo4 KpynHbix koprnopauuin AO «KaskommepubaHk», koprnopaums «Kaszaxmbic», AO «Hapoa-
HbI 6aHK» 0CNabun OTeYecTBEHHbIW PbIHOK LIEHHbIX BymMar. TeM cambiM, Ha KypPCOBYHO CTOMMOCTb aKLUin KOMMaHWiA
3TO NOB/IMANO NONOXUTENBHO, YTO HeNb3s cKalaTb 0 pecnybavke. Tak Kak OAHWU KPyMHble KONaHWW BbiBEW MakeTbl
CBOMX aKkLuii 3a pybex, oTctoaa cnesyeT 6e3803BpaTHbIN YXOA MHOCTPaHHbIX MHBECTOPOB C OTEYECTBEHHOIO pbIHKa
akumm [2].

KonvnyectBo obbaBneHHbIx akuuii Ha KASE no coctosHuio Ha 1 ¢pespans 2015 roga coctaBaset 5 MaH,, a pa3-
MelleHHbix 942013, BanaHcoBasi CTOUMOCTb OAHOM akuuy — npumepHo 5065 Terre. COBCTBEHHBIN Kanutan Gupxu
coctasnseT (Ha 1 avBaps 2015 roga) 5292,1 MAH. TeHre, ONAaYeHHbIV yCTaBHOM kanutan 2336,3 MaH. TeHre [3].

KASE kak BaxkHas uyacTb GUHAHCOBOW WHPACTPYKTypbl ONpeAenseT LeHbl, AeACTBytolMe Ha BHeBUPXeBOM
pbiHKe, OTpaXas npu 3Tom obLee cocTofHNe IKOHOMUKN. JTlobble BONHEHWA Ha pbiHKE COBHO MpeyBeNnymBator,
Aenas ABHbIM NepBble NPU3HAKN SKOHOMUYECKOM HECTaBUNBLHOCTW. HarnaAHbIA NPUMep 3TOMy ABASETCA «UepHbIi
BTOpPHUK» B pespane 2014 roga, koraa Kypc goanapa CLUA no oTHOLEHWIO K TeHre nogHanca Ao otmeTku 185,99
TeHre.

[Ans HopManbHOro GYHKLMOHMPOBaHUA 1060 BUPXKEBON CUCTEMBI CyLLLECTBYET MPUHLIMM IMKBUAHOCTU PbIHKa.
Moa NMMKBUAHOCTBIO MOHUMAKOTCA YacTo 3aK/AK0YaeMble CAENKY, NPV 3TOM pasHMULa MeXAy LIeHOW MOKYMKu 1 Npo-
AaXW foMKHa BbITb HebonbLwon. B KasaxcTtaHe e IMKBUAHOCTb PbiHKA HU3Kas, MPUUMHA 3aK/10HAETCsA He CTO/IbKO
B MUPOBOM QUHAHCOBOM KPW3WCE, KOTOPbIW, Tak UK MHaYe, ckasanca Ha GOHAOBOM PbiHKE BCEX CTPaH, He TOIbKO
KasaxcraHa, CKOIbkO BO BHYTPEeHHUX Npobaemax — puHaHCcOBas HerpaMoTHOCTb HaceNneHus, OTCyTCTBME B A0CTaTKe
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aKLMIA UHTEPECHbIX U NPUBbLINbHBIX KOMMaHWUIA.
Hamu 6b1n nponsseseH coumnanbHbiii onpoc B rpynne 100 auy ot 21 go 35 ner.

NpuHumaeTe nm Bbl y4acTue Ha Guprkesbix Toprax?

B [13, ABNAKOCH YACTbIM
WIPOKOM (NONB3YIOCH
Bpokepckumu ycnyramm)

1 Hert, e uHrepecyiocs
PHIHKOM ueHHbIx Bymar

PucyHok 1. CoymanbHbii onpoc

[MprmeyaHue: coctaBneHo aBTopomMm]

CyTb onpoca 6blna B TOM, UTOObI BbIACHWTb, 3aMHTEPECOBAHHOCTb HACeNEHWUs B y4acTum B BUpPKEBbIX Toprax. B
XO/ie NpoBeAeHHOro onpoca 66110 BbisBAEHO, 4To U3 100 nnL, 41 YenoBek OTBETUA «Aa», 59 OTBETUAM «HET» (PUC.1).
Jliope, HTEPeCyroLMXCA PbIHKOM LieHHbIX Bymar MeHblue, 3TO CBSA3aHO MO0 C HerpaMOTHOCTbIO HaceneHus B
06,1acTU pbiHKa LieHHbIX bymar, 1Mbo ¢ HeyMeHWeM pUckoBaTb. BeAlb puUCKy ABASIOTCA HEOTHEMIEMOW YaCTbHO QOH-
AOBOrO pblHKa, KTO-TO NpuobpeTaer, KTo-To TepseT. POHAOBbIN PbIHOK ABASETCA CAMOI CNOXHON 1 B TOXE BPEMA
BE/IMKOW 3aZiaueit, KOTopyto Koraa-nnbo nsobpetanu.

Camoe nHTepecHoe Ha K®b - 310 caenku. 34eckb raBHOe NOHUMATh, UTO TONIbKO NPOpEeCcCUOoHabHbIE YUYaCTHUKM
PUB (c pa3nnyHOm AeaTeNbHOCTbIO) MOTYT bbiTh UneHaMu GOHAO0BOW BrpXKW. Bce yuacTHWKY, Xenatowyme npoaath
WUAN KynWTb, BbICTaBNAKOT CBOW 3asBKW B cucTeme. bupxa aBToMaTtMyecku cBepsieT BeCb NMOTOK 3asBOK Ha COOT-
BETCTBUE APYr ApYry, CAesika coBepluaetcs, 6yKBanbHO Koraa akuus nepexoanT n3 cOBCTBEHHOCTU NPOAaBLa BO
BN1ajleHne nokynarens. j

YeM MHULMATVBHEE MAaHWpyeTcs TOProeas, TeM Bbilie TpeboBaHUA K NMKBUAHOCTW. [lns AOArOBPEMEHHOTO
MHBECTVPOBAHUA NOAONAYT U MeHee NMKBUAHbIE Bymaru, Takme Kak akLuu BTOPOro M TPETLEero 3LenoHoB. YTobsl
CHU3WUTb PUCKM W He NMOHEeCTH yBbITKW, Nepes caenkamu HeobXoAMMO UccneaoBaTh rpadukn IMKBUAHOCTY.
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PucyHok 2. ilunamuka npogax akuuit AO»Kaskommepubank» AO «KasTpaHcOiin», 3a 2014 rop,

[MpumeyaHwme: coctaBneHO aBTOPOM Ha OCHOBaHWUW UCTOUHWMKA (4)]

Ha npumepe Bo3bmem anksuaHOCTL akunii AO «KaskommepubaHk» (KKGB) u AO «Ka3TpaHcOiin»(KZTO) 3a
2014roa, Kopnopaumny AeMOHCTPUPYHOT IMKBUAHOCTb CBOWX aKLMIA COracHo otyeTHocTh (puc.2). Liena akuyuitKKGB
3a 2014roa: MMHMManbHas LeHal4s TeHre, MakcuManbHas LeHa 478 TeHre (MocieAHAa LeHa 3a akuuio 296,39 TeHre
Ha 1.02.2015r).Llena akuninKZTO 3a 2014 roa: MUHUManbHas LeHa 609 TeHre, MakcuManbHas LieHa 1279teHre, (no-
CneAHsAs ueHa 3a akumto 733,41 Terre Ha 1.02.2015r). MpocTble akummn y obevx KOMMaHui, pesko Bbipocin nocae 11
¢despans 2014 r. (KKB, co 148 teHre g0 180 teHre (+21,6%); KTO, c 1100 teHre go 1279 teHre (+16,3%)). Bcnes 3a
3TUM CO6bITUEM, KOMMAHWN NPOAOIXKANN BOCXOAALLMIA TpeHA[4].

Mpu nomouww caenkv no camsHuto BTA Banka n KKB, LeHa gocturna MakcuMyMa 3a o4Hy akuuio B asrycte 2014
r. B pasmepe 478,76TeHre (cpeaHss LeHa akuymum 3a ro 317,65 TeHre).CTOUTb 3aMETUTb, UTO aKLM KOMMNaHWM TOPry-
FOTCS HEAKTVMBHO, B CBA3M C 3TUM WHBECTOPbI MOFYT CTONKHYTLCA C MPoBAeMOol Npu npogaxe akLuuii.
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Bneuatastowumii pocT 40XOA0B, CUIbHBIV BanaHc 1 OTCyTCTBME AOATOB obecrneyat xopolve AVBUAEHAbI B By-
AyLWeM, YTO, eCTeCTBEHHO, MOBbILIAET UHBECTULMOHHYHO AeATeNbHOCTb NpocTbix akunin KTO. BneuatnseT peskoe
nosblleHue akumii ¢ Hayana 2014roga Ha 41,32%, UTo Henb3s ckasaTb O KOHLe roga. Creayer OTMETUTb, YTO 13-
MEHUYMBOCTb 3KCMOPTHbIX TAPUPOB Ha HEDTb HANPAMYHO CKa3blBAETCA HAa CTOMMOCTU aKLWA.

Tem He MeHee, 06e KOMMaHMM NOKa3blBatOT XOPOLLYH IMKBUAHOCTb CBOUX aKLMIA, UTO NMONOXKUTENBHO CKa3blBa-
€TCS He TOJIbKO Ha AOXOAHOCTU 3TUX KOMMaHWM, HO Tak Xe 1 Ha GOHA0BOM PbiHKE CTpaHbl.

MoseneHne KOBb 6bi10 CBA3aHHO € HAZOBHOCTHHO TOBAPHOMO NPOU3BOACTBA. be3 npuBieYeHnin YacTHbIX KanuTa-
JIOB MOCPEACTBOM BbINycka akLuii 1 obanraumii, SBUNOCh 6bl HEBO3MOXHbLIM CO3AaHMe Pa3BUTbIX OTpacient npea-
NPUATUIA U oTpacnen xo3sancTea. [puBaeyeHne NOTEHLMANbHbIX UHBECTOPOB BO3MOXHO 3a CYET peannsaumu Ha
doHAOBON BMpXKe BOCTPeHOBaHHbIX, BbICOKONMKBUAHBIX aKLWIA HaLMOHaAbHbIX KOMMaHWRA, KOTOpble Ha3blBaOTCS
«ronybble puwkm». Tonbko NpuU yyacTum rocysapcTea peLleHus no pasButnio GoHA0BOro pbiHka byayT apdekTus-
HbIMW. 3HAaUYMMbIM YCNIOBUEM Pa3BUTUS IKOHOMUKM CTPaHbl ABASETCH COBEPLUEHCTBOBAHMWE PbiHKA LieHHbIX Bymar.
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