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State regulation of the securities market of the Republic of Kazakhstan

Abstract

Object: The purpose is to identify promising directions for the development of the securities market of the Re-
public of Kazakhstan and reform the system of its government regulation.

Methods: The study used methods of empirical, subject-object, system, deductive and comparative analysis.
Each of these methods was used adequately to its functional capabilities and resolving abilities for solving the corre-
sponding stage research tasks.

Findings: As a result of the research by the author:

— features of the securities market as an object of government regulation.are studied;

— infrastructure support of the system of government regulation of the securities market of the Republic
of Kazakhstan was examined;

— assessment of the current state of the securities market of the Republic;

— system problems of government regulation and market development are investigated;

— promising areas of reforming the securities market of the Republic of Kazakhstan and its government regulation
system are developed and scientifically substantiated.

Conclusions: A shift of focus from problems of legal support of the system of government regulation of the securi-
ties market of the Republic of Kazakhstan to the problem of primary transparency and reliability of the market in terms
of economic integration and global coronacrisis will allow achieving the following targets:

— share market capitalization to GDP will double if new IPOs are held by corporate issuers;

— RFCA will join the group of ten leading financial centers in Asia;

— access to financial services for a wide range of consumers will be provided;

— increase of financial literacy of the population, protection of interests of potential investors and safety of savings
of market participants will be ensured.

Keywords: government regulation, securities market, investment climate, market capitalization, Kazakhstan stock ex-
change (KASE), institutional investors, professional market participants, financial literacy.

Introduction

In the Plan of Nation “100 Specific Steps to Implement 5 Institutional Reforms” by Elbasy Nursultan
Nazarbayev, the regulation and development of the securities market is considered as one of the effective
government measures to improve the financial sector of the Republic of Kazakhstan. Speaking at the Astana
economic forum, the Leader of the Nation has quoted this clause, having noted that“there are no more oil
super-profits now, so one of the alternative sources of financing industrial and innovative development of the
state should be the improvement of mechanisms for attracting the temporarily free financial resources from
the people”. Thereby N.A. Nazarbayev has set the direction of the further work for the representative and
executive authorities of the Republic.

Following the points outlined by Elbasy in the policy document, now the Government spends signifi-
cant amounts from the republican budget to finance work on studying the promising courses of development
of the securities market of the Republic. Great attention is paid to the issues of improving the financial litera-
cy of people. The implementation of the People's IPO program continues, which consists in the public
placement of share of the large domestic companies for sale to the general public of Kazakhstan. But despite
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this fact, government regulation has a number of serious problems associated with hard regulatory infrastruc-
ture, as well as excessive attention to the professional players of the securities market.

For a relatively short period, the Parliament of Kazakhstan has developed 59 improved laws and regula-
tions, a significant part of which forms a completely new legal environment in the system of economic rela-
tions regarding the issue and trading of securities. However, the lack of a systemic approach to the regulation
and development of the securities market, as well as the modern trends caused by the global coronacrisis,
directed the activities of the central authorities towards the adaptation of the domestic market to the crisis
conditions, as a result of which the current securities market of Kazakhstan does not fulfill itsinvestment
function, but serves mostly as an object of speculative operations.

Considering the foregoing, we have to state the lack of fundamental studies in the field of government
regulation and the development of the securities market, which determines the relevance of the topic of the
scientific publication.

The hypothesis of the authors consists in the assumption that the shift of the focus from the problems of
legal support of the system of state regulation of the securities market of the Republic of Kazakhstan to the
problem of primary transparency and reliability of the market from the point of view of potential investors
will serve as an evolutionary trigger of its intensive development.

Literature Review

In recent years, many domestic scientists and practitioners study the modern securities market and the
mechanisms of itsfunctioning. Modern Russian researchers often touch upon the issues of the development
of the securities market. This problem can be found in the works by P.Abbassi, R. Iyer, J-L.Peydro,
F.R.Tous, (Abbassi,lyer,Peydro,Tous,2016),J.M. Bottazzi, J. Luque, M.R. Pascoa (Bottazzi, Luque,
Pascoa, 2012) andM.Caban-Garcia, (Caban-Garcia, 2011). T.Lohse, R. Pascalau, (Lohse, Pascalau, 2014),
J. Luque, M. R. Pascoa, (Luque, Pascoa, 2014), M.Magill, .M. Quinzii (Magill, Quinzii, 2011), J.L. Teall
(Teall, 2013).

Special attention should be paid to M. Golovnin (Golovnin,2016), R. Erkebaev (Erkebaev,2016), R Mil-
ler (2016), L. Zhumabekov (Zhumabekov,2020), who deal with the study of the processes of merging the
markets of Russia and Kazakhstan. The mentioned scientific papers constitute the core methodological basis
for understanding the specific features of the organization of the securities market.

The works dedicated to the issues of government regulation and development of the securities market in
Kazakhstan include the studies by G. Karagusova (Karagusova,2020), B. Yesenov (Yesenov,2019),
S.V. Agaltsova (Agaltsova, 2020), ete. It should be noted that most of the mentioned papers mainly consid-
er ways to improve the well-being of the people by creating a favorable investment climate in the country.
They also cover other important issues, but'in general, we can speak of the lack of specific proposals that can
fundamentally change the current situation in the securities market.

Methods

The study used methods of empirical, subject-object, system, deductive and comparative analysis. Each
of these methods was used adequately to its functional capabilities and resolving abilities for solving the cor-
responding stage research tasks.

Theuse of empirical and theoretical methods in this study made it possible toconduct a more detailed
study of theeconomic essence of the securities market of the Republic of Kazakhstan as an object of state
regulation.

In the course of examination of the infrastructural support of the system of sgovernment regulation of
the securities market of the Republic of Kazakhstan, the method of collection of information, and, partially,
the abstraction method for effective search, grouping, processing, and generalization of the necessary materi-
al was used.

Having studied the main economic indicators of the market, the authorsp roceeded to the use of system-
ic and comparativere search methods, in the course of which they have analyzed and assessed the current
state of the securities market of the Republic. The systemic problems of government regulation and market
development were identified.

Finally, the use of the induction method allowed to formulate the main conclusions of the study of the
process of development of the securities market of the Republic of Kazakhstan as an object of government
regulation. At the same time, the abstraction method allowed us to exclude in significant characteristics in
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the regulation and development of the market and thereby focus on its most promising areas of reforming,
which include: increasing the stability and efficiency of the securities market in the context of economic in-
tegration and global coronacrisis, improvement of the government regulation infrastructure and creation of
the optimal conditions for the qualitative development of the securities market, broadening of the potential of
the securities market, including through the financial products the meet the needs of the modern economic
situation in Kazakhstan.

The authors have also used the expert assessments of independent researchers and materials published
in public electronic sources: www.kase.kz, www.kazpravda.kz, www.newskaz.ru, www.online.zakon.kz,
www.vesti.kz, www .kaztag.kz, www.sciencedirect.com.

The common logic of the work is based on the complex and systemic approach with the use of the mod-
ern scholarly apparatus.

Results

The securities market is a set of economic relations regarding the issue and trading of securities be-
tween its subjects: issuers, investors, and professional market players.

The market players, who are both issuers and traders, are conventionally divided-into several groups.

1. Financial institutions conducting securities transactions: commercial and investment banks, insurance
companies, pension funds, etc.

2. Individual investors - individuals, including owners of small venture enterprises.

3. Professional players of securities market: brokers (intermediaries who carry out transactionsat the
expense and on behalf of the client) and dealers (intermediaries who carry out transactions at their own ex-
pense andin their own name).

4. State, local executive bodies, largest national and international.companies(Miller, 2016).

Government regulation of the securities market—actions of organizations authorized by the state aimed
at adjusting the actions of the securities market players.

The main goal of government regulation is the maintenance of the efficiency of functioning and further
development of the securities market through:

— ensuring order and favourable working conditions for all market players;

— control over pricing in the market based-on real supply and demand;

— creation of an efficient mechanism of redistribution of the fictitious capital that has the potential for
adequate compensation of risks of the market:players;

— protection of the market players from various fraudulent actions of counterparties: unfair competition,
trade in insider information, fraud, etc.;

— reasonable taxation of the securities 'sector;

— organization of the new markets;, support of their structures, initiatives and innovations;

— prevention of infringement of public interest in the course of development of the securities market.

In accordance with the Law “On the Securities Market”, the government regulation authorities are de-
signed to solve the following tasks:

— establish the mandatory requirements to the activities of the issuers and the professional players of the
securities market, as well as its standards;

—registration of the issues of securities and issue prospectus; control over the compliance by the issuers
with the terms and obligations provided for in these documents;

— licensing of the activities of the professional players of the securities market;

— creation of the system for the protection of the rights of owners and control over observance of their
rights by the issuers and professional players of the financial market;

— prohibition and suppression of activities of the persons engaged in unlicensed entrepreneurial activi-
ties, as well as the organization of the system for improving the levels of proficiency and education of securi-
ties market players.
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There are many ways of government regulation of the securities market (Fig. 1).

1. In terms of goals and methods: 2. Depending on the regulation methods: direct
external and internal (administrative) or indirect (economic)

Government regulation
of the securities market

g

3. Depending on the object carrying out regulation:
government regulation, regulation by the professional
market players or market self-regulation

Figure 1. Government regulation of the security market

Note—prepared by the authors based on (Lohse, Pascalau, 2014, 199-200)

The infrastructure of the government regulation of the security markets of the Republic of Kazakhstan
is represented by the following bodies — Figure 2.

[ Modern infrastructure ofgovernment regulation of the RKsecurity markets }
;[ Agency for regulation and developmentof thesecurity markets ]
:[ Ministry of Finance of the Republic of Kazakhstan ]
[ National Bankof the Republic of Kazakhstan ]
:[ Self-regulatory organizations of Kazakhstan }

Figure 2. Infrastructure of the government regulation ofthe security markets of RK

Note—prepared by.the authors

The securities market can also be regulated with the help of the market players themselves. For this
purpose, the professional market players (brokers and dealers) unite into non-profit organizations. The goal
of such organizations is participation in the process of regulating the security markets together withstate reg-
ulatory bodies. In this case, the state delegates them a part of its regulating functions. However, these organi-
zations cannot be called public; they areself-regulatory organizations (SRO) (Caban-Garcia, 2011, 284).

In Kazakhstan, the only full-fledged self-regulatory organization is the Kazakhstan Stock Exchange
(KASE). The KASE index is the key indicator characterizing the dynamics of development of the securities
market of Kazakhstan.

The government securities are nothigh-yielding, but they have a high degree of reliability, and, there-
fore, there are always social groups (retired persons, single persons, families without a bread winner,etc.),
who do not want to risk and prefer to invest their funds in such securities.
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In the author’s opinion, to assess the efficiency of the government measures for regulation and devel-
opment of the market it is necessary to focus onthe more dynamic market of non-public securities and its
institutional investors.

Table 1. Number of institutional investors and the size of their assets

Number of institutional Size of assets Size of investment assets
Types of institutional — investors (bln US dollars) (bln US dollars)
investors January As of January | As of January | As of January | As of January | As of January
01,2020 01,2019 01, 2020 01,2019 01,2020
01,2019
Integrated Accumulative 1 1 9,51 12,53 9.28 12,39
Pension Fund
Investment funds 259 223 2,15 2,43 2,15 2,43
Banking sector 19 20 80,06 77,83 5,57 11,71
Insurance sector 44 41 1,81 2,00 1,34 1,40
Professional players of 103 83 3,00 1,18 0,93 0,40
the securities market
" According to the National Bank of the Republic of Kazakhstan, the US dollar exchange rate as of January01, 2020
was384,2 tenge; as of January01, 2019— 381,18tenge.
Note—prepared by the authors based on (Iskakov et al., 2020, 197)

As judged by the data from the table,the investment funds dominate in thestructure of institutional in-
vestors of the republican market, and during the period under review, their number decreased by 36 units,
amounting to 223 units in 2019.

The second place is occupied by the brokers and dealers (professional players of the securities market).
In 2019,their number constituted 83 persons, having decreased:by 20 .units compared to 2018.

The last place in the structure is occupied by the institutional investors, excluding the Integrated Accu-
mulative Pension Fund and the representatives of the banking sector; however, in the securities market of
Kazakhstan, this group is characterized as the most stable and most capitalized one. For the period under re-
view, the banking sector has expanded its presence in the market both in absolute and relative terms. In
2019,the number of banking participants in the market increased by one unit and amounted to 20 partici-
pants. The size of the investment assets of the bank has also increased, having constituted11,71 bln US dol-
lars in 2019.

As of January 01, 2020, the total-capitalization of the market of non-public securitiesincluded in the of-
ficial listing of KASE constituted11 650,9 bln tenge (78,48 bln US dollars), having increased on bonds by 2
times for 2019 (from 1 520,8 bln tenge as.of January 01, 2019 to 3 141,7bln tenge as of January01, 2020), on
shares — by 2,3 times (from 3-756,2 bln tengeas of JanuaryO1, 2019 to 8 506,2 bln tengeas of JanuaryOl,
2020), which can be judged in detail by the figure below.

15000 -
12.000 -
9000 - 1853
6000 - 4 1752
1521 1521 7723
3000 A 6 000
3756 3756
0 T
01.01.2019 01.04.2019 01.07.2019 01.10.2019 01.01.2020
B Shares DBonds B Securities of investment funds

Figure3. Dynamics of change in the KASE capitalization, bln tenge.
Note—prepared by the authors based on (Agal'tsova, 2020, 119)
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As of January 01, 2020, the total market capitalizationon non-public securities included in the official
listing of KASE increased by 2,2 times compared to the same period in 2019 (Fig. 3).

The growth in the capitalization of the stock market in absolute terms influenced the increase in the ratio
of this indicator to GDP (Fig. 4).

100 - 86,42
80 -
60

40

20 ~

0 T T T T I 1

01.01.2014
01.01.2015
01.01.2016
01.01.2017
01.01.2018
01.01.2019
01.07.2019
01.10.2019
01.01.2020

01.04.2019

Figure4. KASE capitalization toGDP, %.
Note — prepared by the authors based on (Agal'tsova, 2020, 153)

The mainrelative share of securities admitted to trading at KASE corresponds to the debt securities —
71,5 % (249 issues), by sector shares and securities of investment funds — 28,2 % (98 issues) and 0,3 % (1
issue),respectively.

As judged by the data of table 2, the lowest relative share in the structure of the registered securities of
security issues corresponds to the sector““Securities:of investment funds”. For the period under review, the
number of issuers increased by 3 units and constituted 58 as of January 01, 2020. However, despite the
growth in the number of issuers, the number ©f issues in 2019 decreased significantly and constituted 182
issues as of January 01, 2020. It is 23 issues less than the respective indicator of 2018.

Table 2. Volume and number of the securities issues registered by theregulator of the securities market

Number of issuers Number of issues CB volume of issue
Types of securities (bln US dollars)
Asof Janu- As of Janu- | AsofJanu- | AsoflJanu- | AsofJanu-| As of Janu-
ary01,2019 | ary0l1, 2020 | ary0l, 2019 | ary0l, 2020 | ary0l, 2019| ary01, 2020
Sector*“Shares” 2240 2196 2240 2196 - -
Sector‘Debt securities” 195 212 347 395 14,48 35,48
Sector““Securities
ofinvestment funds” >3 >3 205 182 -
Total 2490 2 466 2792 2773
Note—prepared by the authors based on (Karagusova, 2020, 55)

The current situation shows that second-tier banks, insurance funds and other financial and credit insti-
tutions, as well as enterprises and private investors, are not yet taking active steps, although they have re-
serves. To overcome this barrier, the state apparatus should ensure the favourable investment climate that
would guarantee the potential investors the transparency of the market, its reliability and safety to stimulate
the activity of the listed financial institutions as main operators in the republican securities market.

It should also be noted that, considering the fact that our Republic has joined the Common economic
union with the Russian Federation, the cooperation between the stock exchanges of Kazakhstan and Russia
seems quite promising and mutually beneficial. Kazakhstan has “long” money — money of insurance funds
and the Integrated Accumulative Pension Fund. But, due to the peculiarities of the legislative control, this
money does not work to the full extent, which indirectly hinders the development of the securities market.
The merger of the securities markets of two states could give the popular Russian “short” money, which is
more speculative and capable of reviving trade, to the domestic market (Golovnin, 2016, 44).
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In general, the results of the conducted analysis allow to highlight the following problems in the system
of government regulation and development of the security markets:

— limited market liquidity;

— deficiencies in laws and other regulatory documents governing the activities of the market subjects;

—lack of high-quality financial instruments;

— low qualification of JSC heads in the field of corporate finance, who do not yet see an alternative to
bank loans in the securities market;

— principal shareholders are afraid of losing control over the enterprise if it enters the stock market, re-
fusal of public IPO;

— insufficient transparency of listed companies.

— lack of an effective mechanism for the protection of the rights and interests of investors, in¢articular,
portfolio and small non-professional ones.

For the further development of the domestic securities market, the state, represented by the authorized
authorities, shall take the following steps:

1. Expand the list of marketable and reliable financial instruments traded in the domestic stock market.

2. Upgrade the quality of provision of the financial services by improving the work methods of profes-
sional players using modern IT technologies while upgrading the quality of the risk management systems
(Luque, Péscoa, 2014, 212-213).

3. Increase the responsibility of the issuers and their officials for violation of the terms of issue and
placement of bonds.

4. Raise the requirements to the terms of issue of bonds asmarketablefinancial instruments.

5. Establish the issuer’s obligation that will make it legally bound to repay the debt to the investors by
redeeming the placed bonds at the highest price between the par value taking into account the accumulated
compensation and fair market value of a bond;

6. Extend the functions and enhance the roles of a bond holder representative;

7. Assign the additional functions to the Kazakhstan stock exchange in order to monitor the issuers and
members of the stock exchange.

Discussion

Despite the significant scientific groundwork on this problem, the issues of increasing the resilience of
the domestic securities market to crisis and.the ‘activity of people in its secondary market remain understud-
ied. However, in general, the results of assessing the current market state confirm the correctness of the au-
thor’s hypothesis that the shift of focus from the issues of legal support of the system of government regula-
tion of the securities market of the’Republic of Kazakhstan to the problem of primary transparency and relia-
bility of the market from the point of view of potential investors will serve as an evolutionary trigger of its
intensive development.

The reliability of the scientific provisions of the paper is confirmed by the methodological consistency
with the basic concepts of the leading domestic and foreign scientists and economists, the representativeness
of the statistical sampling, the.use of the procedure of theoretical interpretation of the basic terms in the pa-
per (government regulation, securities market, investment climate, evolutionary trigger, intensification of
economic_development, market capitalization, institutional investors, and financial literacy), as well as the
methods adequate to the subject, object, goals, and tasks of the study.

Conclusion

The synthesis of the processed volume of information allows to make a conclusion that as a result of the
study, the authors:

— studied the peculiarities of the securities market as an object of government regulation;

— examined the infrastructural support of the system of government regulation of the security market of
the Republic of Kazakhstan;

— analyzed and assessed the current state of the security market of the Republic of Kazakhstan;

— studied the systemic problems of government regulation and development of the market;

— developed and substantiated scientifically the promising areas of reforming the republican securities
market and the system of its government regulation.
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The conclusions and proposals made by the authors can be used by the central and local executive au-
thorities during the development of sectoral strategic programs for reforming the system of government regu-
lation and development of the Republic of Kazakhstan.
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P.K. Enmu6aes, C.b. Caypano6aii, A.O. ArpiM0aii
Kazakeran Pecny0sinkacbIHBIH O0arajibl Kara3gap HApbIFBIH MeMJICKETTIiK peTTey

AHnoamna

Maxkeamuor: Kazaxctan PecrryOnukachiHBIH Oaraibl Kara3gap HAPBIFBIH JaMBITYIBIH HEPCICKTHBAIBIK OarbITTapbIH
alKBIHAAY )KOHE OHBI MEMJICKETTIK PETTey XKYHeciH peopMaliayabl aHBIKTaY.

Odici: 3epTTeyne IMIHUPHUKAIBIK, CyOBEKTHBTI-O0BEKTIIIK, XYHETiK, MeIYKTUBTI JKOHE CaJBICTHIPMANbl TaJiay
omicrepi maimamaHeUIAbl. OCBI 9MiCTEpHiH OpPKANWCBHICHI THICTI KE3EHMIK 3epTTey MoceleliepiH IIeNly YIIH e3iHiH
(hYHKIMOHATABIK MYMKIHAIKTEPi MEH KabijieTTepiHe Colikec KOIIaHbUIIB.

Kopvimsinowi: ABTOpIap XYPTi3reH 3epTTey HOTHKECIHAE:

— MEMJIEKETTIK peTTey 00beKTICl peTiHe Oaralbl Kara3jap HapbIFbIHBIH €PEeKIIEIIKTEePl 3epTTeNi;

— Kasakcran PecnyOnukachiHbIH Oaraibl Kara3Jap HApBIFBIH MEMIICKETTIK PETTEY JKyHeciH MH(DPaKYpPHUIBIMIIBIK
KaMTaMachl3 €Ty Kapalbl;

— eNiMi3ziH Oarasbl KaFa3Jap HaphIFBIHBIH aFbIMIAFbl KaFIalbl OaralaH/IbI;

— MEMIJICKETTIK PETTey MEH HAPBIKTHI JAMBITYIbIH XKYHeli mpo0ieManapsl 3epTTeIIi;
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— Kasakcran PecrnyOnukachiHBIH OaFanbl KaFa3gap HApPBIFBIH JKOHE OHBI MEMIICKETTIK peTTey JKyHeciH
pedopManayabiH MepCrieKTHBAIBIK OaFbITTAPhI 931PJICHIM, FHUIBIMEA HETi3EI/Ii.

Tyorcoipoimoama: Kazakctan PecmyOmukachiHBIH Oaraiiel Kara3Zap HapbIFBIH MEMIIEKETTIK peTTey KyHeciH
KYKBIKTBIK KaMTaMachl3 €Ty MpoOieManapblHaH SKOHOMHKANBIK WHTETpalnus >KoHe jkahaHIBIK KOPOHAIAaFIaphIC
KaFaalapelHAa HAPBIKTHIH OacTalKpl allbIKTHIFEI MCH CEHIMILIIr mpobieMackiHa aybICTBIPY MBIHAIAal MaKcaTTapra
KOJI )KETKi3yre MyMKIHIIIK Oepi:

— KOPIIOPATHBTI SMUTECHTTEPAIH XaHa [PO xyprizy xarmalibiHIa aknussiap HapbIFeHEH JKIO kanurann3anusce!
€Ki ece apTajbl;

— AAKO A3usiarbl OH KETEKII KapKbl OPTATIBIKTAPBIHBIH KaTapbIHA Kipei;

— KOINTEreH TYTHIHYIIBUIAP TOOBIHBIH KAP)KBUIBIK KBI3METTEPre KOJDKETIMALIITT KaMTaMachl3 eTiUIe/i;

— HApBIKTBIH KATHICYIIBLUIAPBIHBIH KHHAKTAPBIHBIH CAKTAIybl MEH QJICYeTTI HMHBECTOPIAPJBIH MYIICICpPiHiH
KOPFaJTybl, XaJIBIKThIH KAPKBLIBIK CayaTTBUIBIFBIHBIH KOFAPUIAYBl KAMTAMACHI3 €TIICTIH 0OIaIbI.

Kinm ce30ep: MeMIICKETTIK peTTey, OaFajbl KaFa3lap HAapBIFbl, HWHBECTHLUSUIBIK KIMMAT, HAPBIKTHIK
kamutanmgasaelpy, Kasakcran xop Oumpxacel (KASE), WHCTHTynIHOHAJIBIK WHBECTOpPJAp, ) HAPBIKTHIH  KociOn
KATBICYIIBIIAPHI, KAPKBUIBIK CayaTThUIBIK.

P.K. Enmu6aes, C.b. Caypano6aii, A.O. ArpimM0aii

TocynapcTBeHHOe peryinpoBaHue pbIHKA eHHBIX Oymar Pecnyoankn Kazaxcran

Llenv: OnpeneneHue NMEpCIeKTUBHBIX HANpaBICHUH pa3BUTHS pbIHKa LEeHHBIX Oymar PecmyOnmukm Kasaxcran u
pedopMUpOBaHHE CUCTEMBI €TI0 TOCYJaPCTBEHHOTO PEryIUPOBAHMSL.

Memoowi: B uccnenoBaHWM HMCHOJNB30BaHBl METOABI SMIHMPHYECKOT0, CYOBEKTHO-OOBEKTHOTO, CHUCTEMHOTO,
JEOYKTUBHOTO ¥ CPaBHHUTENBHOrO aHamm3a. Kaxabli W3 O3THX METOJOB. NPHUMEHSICA aJEeKBATHO CBOMM
(YHKIIMOHAIBHBIM BO3MOXHOCTSIM M Pa3pelIalONIMM CIIOCOOHOCTAM sl PELICHUSI COOTBETCTBYIOLIMX CTaIUITHBIX
HCCIIE0BATEIbCKUX 3a/1a4.

Pesynemamei: B pe3ynbpraTe NpoBEIEHHOTO aBTOPaMH UCCIIEJOBaHMU:

— U3Yy4EHBI OCOOEHHOCTH PBHIHKA IIEHHBIX OyMar Kak 00beKTa TOCYJapCTBEHHOTO PETyITHPOBaHHUS;

— paccMOTpeHO MH(PACTPYKTYpPHOE OOECHEUEHHE CHUCTEMBI TOCYAAPCTBEHHOTO PETYIHPOBAHUS PBIHKA IICHHBIX
oymar Pecriy6inku Kazaxcran;

— IpOBe/IeHa OLIEHKA TEKYIEro COCTOSHUS PhIHKA LUEHHBIX OyMar cTpaHbl;

— WCCIIeZI0BaHbl CUCTEMHBIE TTPOOJIEMBI TOCYIapCTBEHHOTO PETYJIMPOBAHUS U Pa3BUTHUS PHIHKA;

— pa3paboTaHbl U HAyYHO OOOCHOBAHBI MEPCIEKTUBHBIE HalpaBlieHNUs] pe)OpMHUPOBAHUS PHIHKA LIEHHBIX Oymar
Pecniy6imkun Kazaxcran u cuctemsl ero rocy1apcTBEHHOTO PEryJIMpOBaHHUSL.

Bui6oowr: CMmerieHne akmeHTa ¢ mpoOiieM MPaBOBOTO OOECTIEYCHUSI CHCTEMBI TOCYIapCTBEHHOTO PETYINPOBAHUS
pbIHKa IHEeHHBbIX Oymar Pecrmy6uukn Kazaxcran Ha mpobieMy HEpBHYHON MpPO3pavyHOCTH M HAJEKHOCTH PBHIHKA B
YCIOBUSIX 9KOHOMUYECKOH HHTETPAIMN U ITI00aTbHOT0 KOPOHAKPH3HCA MTO3BOIUT JOCTHYD CIIEAYFOLINX LIENCH:

— KanuTaimm3anus peiHKa akouid K BBIL yaBomtcs, ecmu HOBBle [PO OymyT mpoBOOWTBECS KOPHOPATHBHBIMHU
SMHUTEHTaMU;

— PO®ILIA BoiizeT B rpymiry JecsTH BeAyIIuX (PMHAHCOBBIX IIEHTPOB A3NH;

— OyneT opraHu30BaH IOCTYHN K (PMHAHCOBBIM YyCITyraM JUIs IIMPOKOTO Kpyra noTpeOuTenel;

— OynyTt obecriedeHsl NOBBIIEHNE (UHAHCOBOW IPaMOTHOCTH HACENICHUS, 3alllUTa WHTEPECOB MOTECHIMAIbHBIX
WHBECTOPOB U COXPaHHOCTh COEPEKEHNI YUaCTHUKOB PHIHKA.

Kniwouesvle ciosa: TOCYnapCTBEHHOE pEryJMpOBaHHME, PBHIHOK LEHHBIX OyMmar, MHBECTHUIMOHHBIH KJIHMAT,
peIHOYHas KamuTanu3auus, Kaszaxcranckass ¢onnosas Oupxa (KASE), uWHCTUTyuHOHaJIBHBIE WHBECTODBI,
npodeccHoHaNbHBIE YYaCTHUKH PHIHKA, (DMHAHCOBAsI TPaMOTHOCTb.
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