npvBOAUT K AeduuuTy peanbHOro oOLWeHUs, MOLUEHHUYecTBY B cdepe UMdpOoBbIX
TEXHOJSIOrM1 1 NosiBNeHNeM Bbi30Ba A1 POCCUNCKON SKOHOMUKM.
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NPOBJIEMbI PA3BUTUA PbIHKA LLEHHbIX BYMATI PECIMYBJIMKU
KA3SAXCTAH B YCNTOBUAX KPUSUCA

AHHOmMauyus. B OaHHOU cmambe 8ocrpou3eedeHbl pe3yribmambl uccriedog8aHusi
KaszaxcmaHCKO20 pbiHKa UeHHbix OyMazs, a makxe e20 nepcrekmuebl U pobriemsbl
passumusi. Mcrionb3oeaHHble Memodbl uccriedogaHusi 8 0aHHOU cmambe: UCMOob308aHUE
UHOyKUuU u O0edyKuyuu, flo2udecKkul aHanus u aHasau3 HaydHbix nybnukayuu. B HbiHewHem
3KOHOMUYECKOM r10/10XK€HUU POJib Pa3eumMusi pbiHKa UeHHbIX bymaz mpyOHO nepeoueHuUms,
o npuyuUHe moeo, 4YmO Kal3axCmaHCKul pPbIHOK UeHHbIX bymaz He passum. 3mo
onpedesieH0 MHO2UMU pu4yuHamMu, OCHOBHas fnpu4yuHa — 3mo Hedoeepue HacesieHUs K
uHaHCco8bIM UHCMUMymam, rnPUYUHOU KOMopoU A8/iiemcs Kpu3uc 0essiHoCcmbIX 20008,
npedrnoyumarom Opyaue [ymu UHBECMUPOB8aHUSI Makue Kak e6/ioxeHue O0eHea 8
b6aHkoscKue 0erno3umsbl, @ makxe UHeecmuyuu 8 Xusy Hedsuxumocms.PbiHOK Bymaz Ha
Ce200HAWHULU O€eHb S8r1iemcs O4YeHb BaXXHbIM HarpaesieHueM, 8 O0aHHOU cmambe
nodpobHo onucaHbl  npobrembl U repcriekmuebl  pas3eumusi  UeHHbIX  bymae
omeyecmeeHHO20 U MexX0yHapoOHO20 Orbima.

Knro4deenble crosa: KkazaxcmaHCKUl pbIHOK UeHHbIX 6ymae, uHeecmuyuu, GhUHaHChl,
CmazHayus, 2e0noiumuKa, Makpo3KOHOMUKa, Kpu3uc.
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PROBLEMS OF THE DEVELOPMENT OF THE SECURITIES MARKET OF THE
REPUBLIC OF KAZAKHSTAN DURING THE CRISIS

Abstract. This article reproduces the results of the study of the Kazakhstani
securities market, as well as its prospects and development problems.The research
methods used in this article: the use of induction and deduction, logical analysis and
analysis of scientific publications. In the current economic situation, the role of the
development of the securities market is difficult to overestimate, due to the fact that the
Kazakhstani securities market is undeveloped. This is determined by many reasons, the
main reason is the distrust of the population in financial institutions, the cause of which is
the crisis of the nineties but prefer other ways of investing, such as investing money in bank
deposits, as well as investing in residential real estate.The securities market today is a very
important area, this article describes in detail the problems and prospects for the
development of securities of domestic and international experience.

Keywords: «kazakhstani securities market, investments, finance, stagnation,
geopolitics, macroeconomics, Crisis.

BeedeHue. B HacTosiLiee BpeMs pbIHOK LieHHbIX Bymar KasaxcrtaHa npegcraBnset
OAVH M3 3HAYNMbIX BEKTOPOB Pa3BUTUSI 9KOHOMWKM CTpaHbl, B CBA3N C 3TUM, KOPPEKTHO
oLeHMBaTb ero COCTOsIHME Ha CerofHsWHWA OeHb, coBepllaTb aHanu3 U NPOrHo3bl Ha
Oyaylwiee n ymMeTb BbIUCKMBATb NpUEMIEMbIE PeLLUEHU ONs Pa3BUTUSA 3TOro hrHaHCOBOro
WHCTPYMEHTA SBNAETCHA BaXKHOM 3ajaden Bcen CTpaHbl. be3 npaBunbHbIX BbICTPOEHHbIX
NMPOLIECCOB pblHKa LEHHbIX Oymar HeaonyCcTUM pearbHbii U NPOrpeccupytowmnn pocT
9KOHOMUVKM, PbIHOK LEeHHbIX Gymar obneryaer u pacwumpsieTr OOCTyn BceM cybbektam
9KOHOMMKM K MOMyYeHU0 HEOBXOAMMbBIX MM OEHEXHbIX PEeCypcoB M COMPOBOXAAET POCT
BCEW HauMOHanbHOW 3KOHOMUMKK. OAHako, noTeHuman 3Toro PMHaAHCOBOrO WMHCTPYMEHTA
OCYLLECTBIMEH YaCTUYHO.

OKkcniepemMeHmarnbHass 4Yacmb. B cBA3M C  BblWenepeynucrnieHHbIM  BblaensiemMm
crnegylowme OCHOBHble MPOGMeMbl pas3BUTUS HaAUMOHANbHOIMO pbiHKA LEHHbIX Oymar,
KOTOpble TPeBYT HEOTIOXHOMO peLLeHUs:

CTPOrMIN KOHTPOSb BbIMNOMHEHMS 3aKOHOAATENbCTBA;

MOHUTOPUHI rNnobanbHOro PMHAHCOBOrO KaTaknuamMa B YCMOBMSAX pasBMBaOLLUXCS
MUPOBbIX PbIHKOB;

NOBbILWATL POSib rocygapcTea Ha POHOOBOM PbIHKE;

npobnembl 3aWmThbl NpaB MHBECTOPOB(BKNA44MKOB);

KOHTPOIb LEeH Ha pbiHKe obnurauunm,

ocTpas He06X0AMMOCTb B MOBbLILLEHNUN UHBECTULIMOHHOW FPaMOTHOCTM HaceneHums.

Ha kasaxcTaHCKOM (POHOOBOM pblHKE Ha CerogHsWHWA [OeHb NPUCYTCTBYEeT
€OVHCTBEHHasa KasaxcTaHckas doHagoBaa Oupxa, KASE (KasaxctaHckas doHaoBas
Gupxka). OTO KpyNMHEWMWMA akumoHep, y kotoporo 6ornee 70 000 akuMOHEpOB, KPYyMHble
KasHayenctea, a Takke 6onee 70 000 ueHHbIX Gymar, pasmelleHHbIX Ha (OHOOBbIX
pblHKaX, Yy BpokepoB, TpenaepoB, TOBAPHbIX PbIHKOB, MHBECTULMOHHBLIX areHTCTB 1 Apyrue
opraHusauum.

AO "KasaxctaHckasi ¢poHgoBas 6upxa" (KASE) coobuwaetr 06 OCHOBHbIX MTOrax
peatenbHoctn 3a 2020 roga. O6wun obvem npogax KASE 3a 2020 roga Bbipoc Ha 10,2
TpnH TeHre wnn 3,2%. WNHpoekc KASE Bobipoc Ha 5,3% wnu ¢ 129,4% po 2586,34%.
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Kanutanusauma oHOO0BOro pbiHKa yBenuuunacb Ha 2,7% wunu Ha 4822,2,3 mnpa TeHre u
pocturna 1,4,4 TpriH TeHre.

HecmoTpsa Ha NONOXUTENbHBIN POCT, Ha pbiHKE B AAaHHbI MOMEHT HabntogaeTcsa pag
¢akToOpOB, HE NO3BOSIAKOLMX C TEOPETUYECKON TOUKM 3PEHUS rOBOPUTL 06 ahPEKTUBHOCTU
doHOoBOro pbiHka. lNepBoe, 3TO BHe3anHoe NosiBfieHne B Hadvane roga KopoHaBMPYCHOW
WHJOEeKUNK, KOTOpas BHeCra CBOW OrpoMHblE MOCMEACTBUA Ha MUPOBOW (PUHAHCOBLIN
PbIHOK, TEM camMbiM 06pa3ysa muposon hmHaHcoBbIn kpuanc 2020 roga. MnpoBon Kpusuc
BHEC CBOM KOPPEKTUBblI abCOSOTHO Ha BCE CEKTOPbl MUPOBOrO pPbiHKA, B TOM 4YuUCIie N Ha
POHO0BbIV PbIHOK LEeHHbIX Bymar. Ha pOHAOBLIX pbiHKax NpPakTUYecKkn Bcex CTpaH, MOMUMO
naHAemMun npucyTCcTBOBanM uU ceBou npobnemsbl, TakMe, Kak (puHaHcoBas HErpaMoTHOCTb
HaceneHnsa CTpaHbl, HU3Kas NMMKBUOHOCTb, MPUCYTCTBUE TOHKOW TOProBfK, YTO U Tak Bero K
BonbLIMM NOTEPSAM.

CTpaxun nHBECTOPOB nepen pacnpoCTpaHEHMEM KOpOHaBupyca npmeenu kK obeany Ha
pblHKaX LUeHHbIX Oymar no Bcemy mupy. Bractm npuHumaroT Mepbl And CTUMynauum
9KOHOMMKM, HO MX HEeOOoCTaTOYHO, 4TOObl OCTAHOBUTbL MageHue. 3a nocnegHve Hegenwu
MUpOBbIE PbIHKM noTepsnu 6onbwe 20% MO CpaBHEHWUIO C NyYLWMMU U3 CBOUX HeOaBHUX
nokasareneu, YTO rOBOPUT O BO3MOXXHOM HaCTYMMEHUN peLeccum.

Uto kacaeTcs KasaxcTtaHa, no nocnegHum gaHHbiM KASE, camas 6onbluas Harpyaka
Gbina 3admkcMpoBaHa Bo BTopon nonosuHe mapta 2020 roga. POHAOBLIN MHAEKC ynan Ha
20-30%. O6Banunucb BCe WHCTPYMEHTbI: akuuu, obnuraunn. Kpusuc 3aTpoHyn
LUeHTpanbHbIn  GaHK, MECTHbIX OTEYECTBEHHbIX KOMMAHWA, a Takke HedPTAHYI
NPOMbILLIEHHOCTb. HO, B pesynbTaTe 3TUX KOPPEKTUPOBOK LieHbl B3netawT o 6Honee
npvemMneMbiX 3Ha4eHNA, B HEKOTOPLIX CIlydasx oTbirpaB BoMbLUYI0 YacTb NageHus.

B nonoxutenbHylo CTOPOHY KOPPEKTUPOBKE MOABEPrnucb M akuum Xanblk B6aHka,
Takke BblpociM B UeHe 6Oymarn Kasatomnpoma u KasaxmbiC, NOCKOSMbKY YypaH
€[WHCTBEHHbIM TOBap, Ha KOTOPbIA CNpPOC He ynan BO Bpems naHgemun. Kpome Toro,
Ka3axCTaHCKUN (PUHAHCOBbLIA  PEerynatop CBOEBPEMEHHO oOTpearuMpoBan W MPUHAN
CBOEBpPEMEHHble Mepbl No 6GasoBow cTasBke. [lo nocnegHMM AaHHbIM, ayKUWMOHBI MO
obnuraumsam MuHduH PK Topryiotca Ha pbiHke ¢ goxogHoctbio 11%. B uenom Ha
dOHO0BOM pbIHKE HabMAaeTca BOCCTaHOBNEHWE KOTUPOBOK.

CHwxeHne KOTUPOBOK Ha POHOOBOM pbiHKe KasaxcTaHa npuBeno K pocTy TOpPros B
KasaxcTtaHe, Tak 1 Ha MUPOBBIX pbiHKax. K npumepy, elle Ha KoHew roga o6bem TOpros Ha
doHpoBoMm pbiHKe KASE coctaensan 8,6 TprnH. TeHre, B Hadane despans 2021 roga oH
Bblpoc 0 10 TpnH. TeHre.

Pesynbmambi u obcyxdeHus. [Ns aHanuM3a Ka3axCTaHCKOro pblHKa LieHHbIX Bymar,
a TakkKe ero nepcektus v npobrem, ObIIM UCNONb30BaHbl AaHHble U3 Ka3axCTaHCKOM
doHaoBon Gupxkun n amepukaHckon cpoHgoson 6upxm NASDAQ (National Association of
Securities Dealers Automated Quotation).

MaHgemnsa KopoHaBupyca MonoXUTenbHO cKka3anacb Ha 3TOM MOMEHTE — Ha Havano
monsa 2020 roga B LleHTpanbHOM geno3vtapum  UeHHbIX 6Gymar KASE  6bino
3aperncTpupoBaHo 122,4 TbiC. cHETOB PM3MNYECKMX NKNL, YTO Ha 4% Bonblie No CpaBHEHUIO
c Havanom roga (117,7 Ttbic. cyeToB). OCHOBHbIMW MNPUYUHAMKU ITOMY CTanu Kak
CYLLECTBEHHOE CHWXEHWE PbIHOYHLIX LIeH Ha akuuwW, Tak U BBOA B CTpaHe KapaHTuMHa ©
OrpaHUYUTENbHBIX MEpP, YTO CNOABUIMO Ka3axCTaHUeB UckaTb anbTepHaTUBHbIE NCTOYHUKM
poxopa. B uncno takmx McToyHMKoB 3apaboTka Bowlen n OHAOBLIN PbIHOK.

OCHOBHbIMMK nepcrnekTMBaMn pasBuUTUSA pbiHKa obnuraumin Ha COBPEMEHHOM 3Tane
ABMAKOTCA:  YyCUIIEHME OpraHM3auuoHHOIO YPOBHA W rocyfapCTBEHHOrO  KOHTPOSS;
rnobanusauma u rnobanusaums pblHKa; B3aMMOOENCTBOBATb C  APYrMMU  pbliHKaMu
Kanutana.
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Kpome TOro, B nepcnektmee HeobxoguMmo co3faHue MOMHOW 3akoHOoAAaTENbHOM U
Apyron HopmMaTtmMBHOM 6a3bl PYHKUMOHMPOBAHUA (DOHAOBOrO pbiHKa. Jlyywee Bpems ans
pasBUTMA pbiHKA LEHHbIX Bymar ctano pelseHve npasutenbcTBa Pecnybnukn KasaxcrtaH
BbIBECTM Ha (POHOOBLIN PbLIHOK LEHHble OymarM HauMOHanbHbIX KOMMaHuh. bbinn
peanu3oBaHbl Mepbl MO CTUMYMMPOBAHWUIO MCMNOSIb30BAHUA MNPOU3BOAHbLIX (PUHAHCOBbLIX
WHCTPYMEHTOB No o6A3aTenbcTBam, YTO NPUBESO K NPOABWMXKEHWUIO LIeHHbIX Bymar.

3akntoyeHue. PbIHOK UeHHbIX Oymar KasaxcTaHa Ha cerogHsawuMi OeHb pacTet
MeASleHHO HO BepHO. Kpusnc BbI3BaHHbIM MNaHAeMWEN, NOCMOCOBCBTBAN W3MEHMIO
OTHOLWeHUs xutenen KasaxcTaHa K LeHHbIM Gymaram. CnyymBLiasics KOPOHOBUPYCHas
naHaemMus SCHO Jdana noHATb Xutenam KasaxcTtaHa fa m B LEenoM BCeMY MUpPY, 4YTO
HeobXxo4MMO paunoHanbHO YNPaBfsATb CBOMMU [OEHEXHbIMW cpeacTBamu, M obpaTtuTb
BHMMaHMe Ha PbIHOK LieHHbIX Bymar. AHanu3 nokasan, 4YTo KasaxcTaHubl Bce Gornblue u
fonblie Havann MHTepecoBaTbCA PbIHKOM LIEHHbIX Gymar, MHBECTMpOBaTb B (POHAOBLIN
pbIHOK. BO3HMKLIAsa cuTyaumsa cosgana AOBOJSIbHO YHUKarbHble BO3MOXHOCTM npuobpecTun
MO HW3KUM LeHam akuuu, obnuraumm u gpyrue ueHHble 6ymarn npuBnvKaTernbHbIX
KOMMNaHWM U HavyaTb hOpMMpPOBaTbL CBOW NMYHbIA NopTdens LeHHbIX 6ymar. be3ycnosHo,
Ka3axCTaHCKOMY PbIHKY LleHHbIX Bymar ecTb Kyaa pacTu, U Ha NpakTUKe CTAHOBUTCHA SACHO,
YTO AaHHbIA (PUHAHCOBLIN CEKTOP OXUAAEeT HOBbIE€ BbI30BbI.
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LNOPOBU3ALUA U EE BMTUAHUE HA COBPEMEHHOE OBLLECTBO

AHHOmayusi. CospeMeHHble  UHQPOPMaUUOHHbIE  MEXHOo02uUu  €XeOHEe8HO
OKa3bleatom O02POMHOE 6/lUsIHUEe Ha 3KOHOMUKY U obuwecmeo, U3MEHsis croxuswud
3KOHOMuYeckul ykrad u obpa3s Xu3Hu odel. B cmambe paccmampusaemcsi roHsimue
«yucbposusayusiy, a makxke aHanulupyromcsi rnocnedcmeusi eusHUS  Uugposbix
mexHosioaul, uHgopmamu3ayuu obwecmea, U3yYeHHbIX KaK 8 acriekme rosioxXumesibHo20
8/IUSIHUSI, MakK U 8 nyiaHe ompuyamesibHbIX rnocraedcmeut Ha JYesiogeka u obuwecmeo.

Knroyeeblie crnoea: uyugposusauyus, obwecmeo, pasgumue 3KOHOMUKU U
obwecmea, yugposbie mexHo102uU, UHGhOpMayUOHHas coyuanu3ayus.
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