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06 yrBepxmernu IIporpaMme! pa3BUTHA phIHKA IECHHRIX OyMar B PeciyOimke
Kasaxcran

Y1paTuBmmi caty

[Tocranornenue IlpaBurennpcTBa Pecy6nuku Kazaxcran ot 17 mas 1996 r. N 608.
Yrpartuno cuiy - noctanoBiiennem [IpasurensctBa PK ot 9 dgeBpans 2005 r. N 124 (
P050124)

Bo ucnonnenue nocranosnenus IlpaBurensctBa PecnyOnuku Kazaxcran ot 12
saBaps 1996 r. N 56 P960056  "O Ilnane nevictBuit [IpaBurenscrBa PecmyOnuku
Kazaxctan nmo yrayonenutro pedopm Ha 1996-1998 ronel u passeprytom Ilnane
meponpustaii [IpaBurensctBa PecmyOnuku Kazaxcran mo yrimy6nenuto pegopm Ha
1996 ron" IlpaButenbctBOo Pecnybnukm  KazaxcraH  mOCTaHOBIISET:

1. Y1Bepauts npuiaraemyio IIporpamMmmy pa3BuTusi pblHKa LEHHBIX OyMmar B
Pecnybnuxke Kaszaxcrtamn.

2. MuHucTtepcTBaM, rocy1apCTBEHHBIM KOMHUTETaM M WHBIM LEHTPaJbHBIM
UCTIOJTHUTENbHBIM opraHaMm PecmyOnuku Kazaxcran obOecrieunTh BBITIOJHEHUE
MeponpusaTuil mo peanusanuu [IporpamMmbl pa3BUTHS pPBIHKA ILIEHHBIX Oymar B
Pecnybnuxke Kazaxcrtan.

3. KonTpoinb 3a peanuzanueit [IporpaMMbl pa3BUTHS PhIHKA LIEHHBIX OyMar B
PecnyOnuke Kazaxcran Bo310xuTh Ha HanmoHanbHyro komuccuro PecnyOnmku
Kazaxcran no neHHbIM Oymaram.

[Ipembpep-Muuaucrtp
Pecnybnuku Kazaxcran
YTBEPXIOEHA
noctaHoBieHuem IlpaBurtennbcrBa
Pecnyonuku Kazaxctas
ot 17 masg 1996 r. N 608
m p O ' P A MM A
pa3BUTHUSA pHIHKA ILEHHBIX OyMar B
Pecnybnuke Kazaxcran
A. OBIIIAA YACTD

1. Cocrosinue u mpoOJIeMbl Pa3BUTHS PHIHKA IIEHHBIX OyMar

AHanu3 COBPEMEHHOI'O COCTOSIHUS PbIHKA IIEHHBIX OyMar CBUAETEIbCTBYET O TOM,
470 3a mpomeamuii nepuoa (1991-1995 roxpr) npousonuio yriayoieHne MOHUMAaHHUS
MexaHu3Ma (YHKIIMOHMPOBAHUS PBhIHKA LIEHHBIX Oymar. Bompockl peryiaupoBaHus
oOpariieHus IEHHbIX OyMmar Haluiu oTpaxkeHue B ['paxknanckoMm kojekce PecrmyOnuku



Kazaxcran (oOmas gacts), Ykase I[Ipesunenra PecnyOnuku Kazaxcran, umeromem
cuity 3akoHa, "O neHHbIX OymMarax u poHI0BOM Oupxke" U psae APYruX HOPMATUBHBIX
aKTOB, KOHKPETHU3UPYIONIUX OCHOBHBIE TIOJIOKEHHUS ['pakIaHCKOro Kojaekca
Pecny6onuku Kazaxcran (oOmiasi yacth) M BblIeynoMsiHyTOTO YKaza I[lpe3unenra.
Ha3BanueiMu akTamu copmyIupoBaHbl 0a30Bble TOHATHUS (OHIOBOTO pPHIHKA,
oTnpeJieJIeHbl OCHOBHBIE YYACTHUKH PhIHKA IIEHHBIX OyMmar, MOHSTHE U BUbI IEHHBIX
Oymar, TeM He MeHee P MOJOKEHUN TpeOyIoT KOHKPETU3AIUU M CYIIECTBECHHOU
nopaborTku UIIHU H3MECHEHUH.

D@ deKTUBHBIN MeXaHU3M OOpallleHHs LIEHHBIX OyMar TpeOyeT Halau4Ms Mmakera
B3aMMOCBSI3aHHBIX 3aKOHOJATENbHBIX U APYTUX HOPMATHBHBIX aKTOB, YUUTHIBAIOIIUX
yCIIOBUSI COBPEMEHHOTO 3Tama (OPMHUPOBAHHUS PhIHKA IICHHBIX OymMar M IPaKTHKY
IPUMEHEHUS IPUHATHIX PaHEE 3aKOHOB M MOJI3aKOHHBIX aKTOB, PETYIHPYIONIUX PHIHOK
€ HHBI X Oymar B PecnyOnuke KazaxcraH.

B nensx peanuzanuu 3Toro tpedoBanus HammonansHoit komuccuet PecyOnuku
Kazaxcran no neHHbiM Oymaram moJIroOTOBJIEH U BBEJICH B JCHCTBUE Psii HOPMATHUBHBIX
aKTOB, PEMIAMEHTHUPYIONMUX TMPOIECC TOCYIapCTBEHHONW PETHCTPAIMM SMHUCCUHU
IIEHHBIX OyMar W JIUIEH3UPOBaHUS MPO(ECCHOHATHHON NESITEIHLHOCTH Ha PHIHKE
Il € HH B X 6OyMmar.

B Hacrosiee BpeMs UMeeTcs psiji B3aUMOCBSI3aHHBIX MPOOJIEM, 3aTPYIHSIOIINX
JalbHEWIIee  pa3BUTHE  OTEYECTBEHHOTO  PhIHKA  ILEHHBIX  Oymar.

PaszButHuio pelHKAa IEHHBIX OyMmar TPEmsITCTBYEeT OTCYTCTBUE CIUHOU
JEMO3UTAPHO-PETUCTPATOPCKON CUCTEMBI, KOTOpas IMO3BOJIsIa Obl OCYIIECTBISATH
s pexTBHOE TIepeMeleHrne MEHHBIX Oymar MeXAy pa3IMYHbIMA HHBECTOpPaAMHU U
MOJTBEPXKICHUE npas COOCTBEHHOCTH Ha IICHHBIC oymarm.

Cepbe3Holl poOIeMOoil SBISIETCS HECOBEPIIEHCTBO JACHUCTBYIONICH CHCTEMBbI
pEeryJIMpOBaHUs Pa3BUTUSA PHIHKA IEHHBIX Oymar. Cucrtema peryJIupoBaHHS pPHIHKA
IEHHBIX OyMar AoJbkHa OBITh €IMHOW M BKJIOYATh B CE€OS KaKk DJIEMEHTHI
roCyJapCTBEHHOTO PETYJIMPOBAHUS PhIHKA IICHHBIX OyMmar, Tak U CaMOpPETyJIMPOBaHUE
NesTebHOCTHU npodeccuoHaIbHBIX Yy4aCTHUKOB.

Jlo HacTOSAIIEr0 BPEMEHU 3aKOHOIATEILHO HE YPETYJIMPOBAHBI BOMIPOCH SMUCCUA
U O0pallleHHs TOCYIapCTBEHHBIX IIEHHBIX OyMar M IIEHHBIX OyMar, SMUTHUPYEMBIX IO
pEIICHUTO MECTHBIX OpraHoB UCITOJTHUTEIbHOHN BJIACTH.

HenoctaTounslii ypoBeHb pa3BUTHSI MHOPACTPYKTYPHI PHIHKA IIEHHBIX Oymar
00YyCIIOBJIEH OTCYTCTBHEM HEOOXOJMMBIX HOPMAaTHUBHO-TIPABOBBIX aKTOB,
PETYJIHUPYIONIUX JIETIO3UTAPHO-PETUCTPATOPCKYIO JEATEIBbHOCTh, JACSTEIbHOCTD,
BHEOMP)KEBBIX KOTHUPOBOYHBIX CHUCTEM pBIHKA IEHHBIX Oymar, AesTelIbHOCTh
WHBECTHUIIMOHHBIX boHITOB u ux YOPaBASIOMUX.

B 1niesom cocTostHue phIHKA IIEHHBIX OyMar XapakTepu3yeTcsl He3HAYUTEIbHBIMU
o0BbeMaMu, HETMKBUIHOCTHIO OOJIBIIMHCTBA OOPANIAFOIINXCS HAa HEM KOPITOPATHBHBIX



[IEHHBIX OyMar, Hepa3BUTOCTHIO MaTEpHUabHON 0a3bl, BBICOKON CTENEHbIO PUCKOB,
c1a00i MOJIrOTOBJIEHHOCTHIO KaJIPOB.
2. llens u 3ama4um pa3BUTHUS PHIHKA IICHHBIX OyMar
OCHOBHOM 11€JIbI0 Pa3BUTHS PHIHKA IIEHHBIX OyMar Kak HEOThEMJIEMOM 4YacTu
HOBOM CTPYKTYpbl SKOHOMHUKH SABISIETCS co3aaHue 3((PEeKTHBHOTO MexaHU3Ma
NPUBJICUCHUSI MHBECTULUW, AKKyMYJSUUH W PAlHUOHAIBHOTO IEpepacupencicHus
KanmuTajga MEXAy OTpacisiMH 3KOHOMHKH U XO3SHUCTBYIOLIIUMH CYOBEKTaMU B
Pecnybnuxke Kazaxcrtan.
JInst qocTHKeHUsl YKa3aHHOW 1eIM HeOOXOAUMO pElIeHUE CIAEAYIOUUX 3a/au:
1. Pa3BuTHE OpraHn3aliOHHON CTPYKTYPBI PhIHKA IIEHHBIX OyMar, BKIIFOYAIOIICH B
c e 0 =
PMUTEHTOB ¥ HHBECTOPOB II€HHBIX OymMmar;
npodeccuOHalbHBIX YYaCTHUKOB pPbIHKAa IEHHBIX OyMmar;
CaMOpETyJIMPyEMbI€ OpraHU3alMK TPO(PECCHOHATBHBIX YYaCTHUKOB, B TOM YHUCJIE
dboHIOBBIE Oupxu, BHEOUPKEBHIE KOTUPOBOYHBIE CHUCTEMBI;
pEeTUCTPAaTOPOB, J€NO3UTAPUEB, XpaHUTENEW LEeHHbIX Oywmar;
OpraHbsl TOCYJapCTBEHHOIO pEryJHpOBaHUA U HajA3opa.
2. ®opMHUpoBaHUE 3aKOHOJATEIbHOM 0a3bl, MPEACTABICHHOW HOPMATHUBHBIMU
aKTaM¥, PEeryJUpPYIONMMH TPOIECChl OpTraHu3anud W (YHKIIMOHHUPOBAHUS pPHIHKA
[EHHbIX OyMar W yCTaHaBJIMBAIOLIMMH MpaBUjia MOBEACHUS MPO(deCcCCHOHAIbHBIX
YYaCTHUKOB PBIHKA, & TAKXKE PETrJIaMEHTUPYIOIIUMHU TEXHOJIOTHIO TOPTOB Ha OUPIKEBOM
U BHEOUP)KEBOM PBIHKAX, BUJBI CIAEIOK M TOPTOBBIX CTPATErMd Ha PHIHKE I[EHHBIX
6 y M a T
3. Co3nanue M pa3BUTHE UHPPACTPYKTYPbl PbIHKA LIEHHBIX OyMar, OCHOBHBIM
(yHKIMOHAIBHBIM Ha3HAUYEHHEM KOTOpPOH sBisieTcsa OecnepeboiiHoe olOecreueHue
IPOLECCOB MEPBUYHOTO Pa3MEIICHUS [IEHHBIX OyMar u uX oOpalleHusi Ha BTOPUYHOM
p B H K €
4. ®opmupoBanne 3PGEKTUBHON CUCTEMBI PETYIMPOBAHUS PhIHKA IIEHHBIX OyMmar.
5. Co3nanuie cucTeMbl MOATOTOBKH KBaTU(UIIMPOBAHHBIX CIEIUAINCTOB PhIHKA
I € HHB X OyMmMar.
6. Unrterpauus peiHka 1eHHBbIX Oymar PecnyOnuku Kaszaxcran B cucremy
MHUPOBOTO pBIHKA Il € HH BI X Oymar.
Peanuzanus nepeuncieHHbIX 3a1ad 00yclioBUJIa HEOOXOJIUMOCTh, MPUHITHUS
Hactosiieit [Iporpammel pa3BuTUs phiHKa LIeHHbIX OyMar B PecnyOnuke Kazaxcran.
Hacrosmas [Iporpamma paspabotana B cooTBeTcTBHE ¢ [Iporpammoit nericTBumii
[IpaButenncTBa Pecnyonuku Kazaxcran mo yriyonenuto pepopm Ha 1996-1998 roapr.
[IporpamMma onpenenseT uenn, OCHOBHBIC 3aa4yd U HAIPABJICHUS PA3BUTHS
OTEUECTBEHHOT'O PBhIHKA IIEHHBIX OyMar, a Takkeé OCHOBHBIE MEPHI 10 €€ peaau3allui.
IIporpamMa mnpenycMaTpuBAET MOATANHOE BBIIOJHEHHE HAMEYaeMbIX



MEpOTPUATUH, TECHYIO YBSI3KY CHUCTEMbl PETryJHUpPOBAaHHS DPBIHKA IEHHBIX Oymar,
BKJIOYaUed B ce0s TOoCyIapCTBEHHOE pEryJIMpOBaHHWE W MEXaHU3M
CaMOpETYJUPOBAHUsI PHIHKA IEHHBIX Oymar, C OCHOBHBIMH MEXaHU3MaMH
pepopmMupoBaHus Ka3aXCTAHCKOU SKOHOMHUKH.
Peanuzanus IlporpamMmmbel OyneT OCYWIECTBISITHRCS B TPH ITama.
C pa3BuTueM pbiHKa IeHHbIX Oymar HanmonanbHasi komuccusi PecnyOnuku
Kazaxcran no nienHbpiM OyMaram OyJieT OCyIIECTBISATh KOOPAUHUPOBAHUE U KOHTPOJIb
3a pa3BUTHUEM pbIHKA IIEHHBIX OyMar ¥ COOJIOJICHMEM €ro ydJacTHHUKaMU
JENCTBYIOIIEro 3aKkoHoAaTenbcTBa PecmyOnuku KazaxcraH, peryaupyromero pbIHOK
IIEHHBIX OyMmar, pa3paboTKy TOCyAapCTBEHHBIX MPOTPAMM W OCHOBHBIX HAMPABICHUM
pPa3BUTHUA PBIHKA, a TAKXKE aHAJIU3 COCTOSIHUS M TEHICHIIMWA PAa3BUTHUSL PhIHKA I[IEHHBIX
6 y M a T
Heranuzanusa mep no peanuzauuu [IporpamMmmsbl OyJeT JOCTUTHYTa B ILUIaHE,
KOTOPBI OyJeT €XEroJHO YTBEPXKIAThCS W YTOUHSATHCS pPa3 B MOJYyrojue.
Hannonansnas komuccusi Pecniyonuku Kazaxcran no meHHbIM OyMmaraM oOs3aHa
MPEICTABIATh €XKEKBAPTAIbHBIE OTUETHI O X0A€ peanusanuu [IporpamMmmel.
b. OCHOBHbBIE HAIIPABJIEHUA
PEAJIM3AIINU ITPOT'PAMMBI
1. IlepBblii 3Tan

Ha nepBom stane peanuzanuu [Iporpammsl (anpens 1996 rona - mapt 1997 rona)
OCHOBHOM 3ajaueil OyneTr 3aBeplieHHE (HOPMHUPOBAHUS KOMILJIEKCa HOPMATHUBHBIX
aKTOB, KacalolMUXCs JAEATEIbHOCTH Ha pPBIHKE L[EHHBIX Oymar. B wuuncine
IIEPBOOYEPEAHBIX MEPOIPUATHM IEPBOTO 3Tana peanusanuu lIporpamMmmsel coznanue
OCHOB JICMIO3UTAPHO-PETUCTPATOPCKONM CHUCTEMBI, YPETyJIUPOBAHUE BOIPOCOB
JEeSITEIbHOCTH WHBECTULIMOHHBIX (POHIOB U MpeoOpa3zoBaHUE HBIHE JCHCTBYIOIIHUX
WHBECTULIMOHHO-TIPUBATU3AMOHHBIX (DOHIOB B MHBECTUIIMOHHBIE KOMIIAHUH, a TAKXKe
CO3JaHUE CUCTEMBI F'OCYAAPCTBEHHOI'O PErYJIMPOBAHMS PhIHKA LIEHHBIX OyMmar.

1.1. ®opmupoBaHuE 3aKOHOAATENbHOM O0a3bl pBIHKA
LEHHBIX Oymar
B uyucne nepBoouepenHBIX 3aKOHOB, NMPUHITHE KOTOPBIX HEOOXOJUMO
OCYIIECTBUTH, B TEUYCHHUE 1996 ronaa, cleAyruue:

O BuytpenHem nonre PecniyOnuku Kazaxctan v rocyjapCTBEHHBIX EHHBIX Oymar
u O ueHHbIX Oymarax MECTHBIX OpPraHOB HCIOJHUTENIbHOW BiacTu. PazpaboTka
IPOEKTOB JaHHBIX 3aKOHOB OyJeT OCYIIeCTBIATbCS MUHUCTEPCTBOM (PHUHAHCOB
Pecniy6nuku Kazaxcran coBmectHo ¢ HarmonanbHOW komuccuei PecnyOnumku
Kazaxcran no uenHeiM Oymaram, HannonanbHbiM bankoM H MHHHCTEPCTBOM
SKOHOMHUKHU PecnyOnuku Kazaxcras;

O nemno3uTapHOM U peructpatopckoit aestenbHocTH B PecnyOnnke KazaxcraHh.



Pa3paboTka mpoekTa JAaHHOTO 3aKoHa OyAeT OcyHlecTBIsThCS HammonanbHOMN
komuccueir PecnyOonukum Kaszaxcran 1o 1eHHbIM Oymaram COBMECTHO C
Hamuonaneueim bankom PecnyOnukm Kazaxcran u IpyruMH MHUHHCTEPCTBAMMU.

OO0 uHBeCTHIIMOHHBIX KomnaHusX B Pecnybnuke Kazaxcran. Pazpaborka npoekra
JAHHOTO 3akoHa Oyner ocyulecTBisThesl HanuonanbHO komuccuend PecnyOnvku
KazaxcTan no neHHsIM Oymaram COBMECTHO C 3aMHTEPECOBAHHBIMA MUHHCTEPCTBAMH.

ITpoekTtsl 3akoHoB PecnyOnuku Kazaxcran O aeno3utapHOi U perucTpaTopcKon
nestenbHocTH B PecnyOnuke Kazaxcran m OO0 HMHBECTUIIMOHHBIX KOMITAHHUSIX B
Pecnybnuke Kazaxcran OyayT mnpencraBieHbl Ha paccmoTpeHue Ilapnamenta
Pecny6nuku Kazaxcran K 1 aBrycra 1996 rojaa.

Kpome storo, HanmonansHoit komuccun Pecny6nuku KazaxcTan 1mo meHHbIM
Oymaram, MunucrtepctBy ¢unancoB, HanuonanbHOoMy baHKy COBMECTHO ¢
MunuctepctBoM toctuninu Pecnyonuku Kazaxcran HeoOXoaumMo MoIu(HUIIMPOBATH
JEHCTBYIOIIEE 3aKOHOJATENbCTBO B YAaCTU PEryJIMPOBAaHUS PbIHKA LIEHHBIX Oymar,
ornpe/eeHus] MOHATUIHHOTO anmnapara, 0COOCHHOCTE! IeATeTbHOCTH CyOhEeKTOB PhIHKA
I € HHB X OyMmar.

B uduncne nepBoodepeIHbIX HOPMATUBHO-IIPABOBBIX aKTOB, KOTOPbIE HEOOXOIUMO
pazpaboTtath u npuHATh HanuonansHoM kKomuccuu PecnyOnuku Kazaxcran mo
IIE€HHBIM Oymaram B TEYEeHUE 1996 roja:

[Tonoxenne o006 oOpamieHun TMPOU3BOAHBIX IEHHBIX OyMar;

[Tonoxxenue o MopsiAKE AOMYCKA IIEHHBIX OyMar MHOCTPAHHBIX 3MUTEHTOB K

o0panieHuo Ha TEPPUTOPUH Pecny6nuku KazaxcraHn;
[lonoxxeHne 1O BEAECHUIO peecTpa JAepkaTeleld LEeHHBbIX Oymar;
[lonoxkeHue O JEATEIbHOCTH HWHBECTULIMOHHBIX KOHCYJIBTAaHTOB;

[Tonoxxenne o NESATETBHOCTH KOTHPOBOYHBIX CHUCTEM BHEOMPIKEBOI'O pPHIHKA
Il € HH B X Oywmar;

[TonoxxeHue o MUIEH3UPOBAHUU JIEATEIBHOCTH MO XPAHEHHUIO LIEHHBIX Oymar;

[Tonoxxenne o OPOKEPCKOM, TUIECPCKON ACSITETHHOCTH Ha PHIHKE IIEHHBIX OyMar;

[Tosio’)keHME O MOPSAJKE PErMCTPALlMUA BBINYCKA W MOTALICHUS aKLIUl
MHBECTHUIUOHHBIX bOHIIOB.

C nenpro co3iaHusl MEXaHU3Ma MPUBJICYECHHUS WHOCTPAHHBIX WHBECTULHUN U
COBEPILIEHCTBOBAHMS JAOIYCKA LICHHBIX OyMar MHOCTPAHHBIX KOMIIAHUN K 0OpaIeHUI0
Ha Tepputopuu PecnyOnuku Kazaxctan B TedueHue mepBoro stamna HarmoHanbHOM
komuccuu Pecniy6nuku Kazaxcran mo 1eHHbIM Oymaram HeoOX0AuMO pa3padboTaTh U
BBECTH B MPAKTUKY HOPMATHUBHBIC aKThl, YCTAHABIWBAIOIIUE TMpaBUia OOpAIICHUS
JEMO3UTAPHBIX PACTUCOK.

1.2. Co3znanue cucTeMbl HHCTUTYLMOHAIBHBIX HHBECTOPOB

['maBHOM 1€bI0 MHCTUTYLIMOHAIBHBIX MHBECTOPOB SIBIISIETCA oOecriedeHue
CTaOMJIBHOCTHU U IIpOo(peccCHOHaIu3Ma Npy OCYIECTBICHUN NHBECTUPOBAHNUS B LICHHbIE



Oymaru, TOBBIIIEGHHUS CTENEHU JoBepus mnyOiauku. OrpaHuueHue pucka
KaluTaJIOBIOKEHUN MTOCPEICTBOM YETKOIO PErYJIUPOBAHMS ACSITEIIbBHOCTH BCEX BUJIOB
MHCTUTYLMOHAJIbHBIX WHBECTOPOB SBJIAETCA OJHON M3 OCHOB pPBhIHKA IIEHHBIX OyMar.

B Pecnybnuke Kazaxcran OCHOBHBIMU BUIAMH MHCTUTYIIMOHAIBHBIX HHBECTOPOB
OyIyT SIBISATHCA WHBECTUIIMOHHBIC (DOH/IbI, MHBECTUIIMOHHBIE KOMIIAHUH, CTPAXOBbIE
KOMOAaHUHU, NMEHCUOHHBIE boHABI.

B pamkax pa3BuUTHS 3TOr0 HamnpaBiIeHHs (POPMUPOBAHUS PHIHKA LIEHHBIX Oymar B
teueHue 1996 roma Oynyt npuHatel 3akoH Pecmybnuku Kazaxcran "OO6
MHBECTUIIMOHHBIX KoMmaHusx B PecnyOnuke Kazaxcran", "O HerocymapcTBEeHHBIX
MEHCHUOHHBHI X bommax".

Kpome atoro, B Teuenue 1996 rona I'ocynapcrBenHblil komuteT PecnyOnuku
Ka3zaxcran mno mnpuBaTM3alMyM 1O COTJIACOBAHHUIO C JIPYTHMHU OpraHaMu
roCyJIJapCTBEHHOTO yIpaBjeHUs BBIPAOOTAET MEXaHM3M M TMPOU3BEIET KOMIUIEKC
HEOOXOAMMBIX MEPOINPUATUI MO TpaHCHOPMALMU CYIIECTBYIOIIMX WHBECTULIMOHHBIX
NPUBATU3AIMOHHBIX (POHIOB B MHBECTUIIMOHHBIE KOMIIAHWH, aKIIMOHEPHBIEC 00IIIEeCTBA.

3HaYuTENbHBIA MOTEHIIMANT OaHKOBCKOM cuctembl Pecniyonnku Kazaxcran Oyaet
UCIIOJb30BAaH C TIOMOIIBIO CO3JaHHUS YCIOBUM 11 (PYHKIHMOHUPOBAHUSA
WHBECTULIMOHHBIX OAHKOB, BBINOJHSIONUX aHAJOTUYHbIE WHBECTULHOHHBIM
KOMITaHUSAM (DYHKITUU Ha PBIHKE IIEHHBIX OyMmar.

1.3. Co3nanue nHGPacTpyKTyphl pbIHKA LIEHHBIX OyMar

Coznmanve U pa3BUTHE UHPPACTPYKTYpPHl pbIHKA IIeHHBIX OyMmar PecmyOnmku
KazaxcTaHn siBisieTcs NMpPUOPUTETHOM 3ajaueil Kak MEpBOro, Tak U BTOPOrO 3Tama
peanuzauuu [Iporpammel. @opmupoBanue MHPPACTPYKTYphl PhIHKA IIEHHBIX Oymar
oyner NPOUCXOAUTH B Tpex HamnpaBJIEHUAX:

dbopMupoBaHUE JEMO3UTAPHO-PETUCTPATOPCKON CHUCTEMBI KAaK CHUCTEMBI
CEpPBUCHOTO OOCITyXMBaHHS OOpalieHus] MEHHBIX OyMar ¥ TOATBEPKICHUS TpaB
COOCTBEHHOCTH Ha HUX;

(dbopMUpOBaHNE CUCTEMBI TEXHOJIOTHI OCYIIECTBICHHSI CIIEIOK MO KyIUIe-IIPOaKe
[IEHHBIX OyMar, a Tak)Ke CUCTEeMbl OCYIIECTBJICHUS PACUETOB IO OINEPALUSIM C
HEHHB MU Oymaramu,;

CO3/JaHME CUCTEeMbl MH(POPMAIIMOHHOTO O0ECIeYeHUsT PA3BUTHUSI PhIHKA LIEHHBIX
6 y M a T

B cooTBeTcTBUM C yKa3aHHBIMM HANpaBJICHUSIMHU B TEUEHHE MEPBOTo 3Tana OyayT
OCYULIECTBJIEHBI CIAEAYIOIINE MEPOTIPUSITHSL.

1. Co3nanue LleHTpanbHOrO AENO3UTApUS U CHUCTEMBI €T0 PETHOHAIBHBIX
OTIICJICHUM.
LenTtpanpublii aeno3utapuii PecnyOonuku Kazaxctan Oyner sBISATbCS
KOOPAVUHHUPYIOIIUM  OPraHOM  JIEMO3UTAPHO-PETUCTPATOPCKOM  CHUCTEMBI.
[{eHTpanbHBI AEMO3UTAPUIN OCYIIECTBISET KOOPAWHAIMIO JESITEIbHOCTH,



KOHTPOJIb 32 TEXHUUECKUMHU MPOLEIYypaMHi CyObEKTOB JI€O3UTAPHO-PETUCTPATOPCKON
CUCTEMBI, Y4YeT JABMKEHMS LIEHHBIX OyMar Mexay Ierno3UTapusiMHU, COJCHCTBHE
opraHuzanusaM MNpodheccuoHaIbHOTO 00pa30BaHUsA B MOBBIIICHUH KBaJU(UKAINH
CHELUATUCTOB CYOBEKTOB JIEIO3UTAPHO-PETUCTPATOPCKON CHUCTEMBI, TEXHUYECKOE
conecTBHUE perucrtparopam.

[enTpanbpHblil geno3utapuii Oyaer co3nad B 1996 rony B hopMe akIMOHEPHOTO
o01IecTBa 3aKphITOrO TUIA, KOHTPOJIBHBIA MAKET aKUUKA KOTOPOTO 10 ONPEIEIECHHOTO
MOMEHTa HEO0OXOJAMMO COXPaHUTh B BUJE IOCYJAapCTBEHHOTO MakeTa. B TeueHue
nocieAyroumx JByX Jier LleHTpanbHbll aeno3utapuid OylneT NpUBaTU3UPOBAH
npodecCHOHAIbHBIMU YYaCTHUKAaMHU Kak HEeKoMMepueckas opraHuzanus. Co3maHue
HenTtpansHoro nemno3utapus OyJeT OCYIIECTBIATHCA Ha 0aze MHbopManmoHHOTO
YYETHOTO IIEHTpa M €ro o0macTHhIX (uiauanoB npu ['0CyaapCTBEHHOM KOMHTETE
PecnyOnuku KazaxcTas 1o ynpaBiIeHUIO FOCY1apCTBEHHBIM UMYIIECTBOM.

2. Co3naHne HEOOXOAUMBIX YCIOBHUM ISl E€STEIBHOCTH JEMO3UTAPUEB U
PETrUCTPATOPOB.

Jleno3utapun OyIyT OCYWIECTBIATh (PUKCALMIO M TOATBEPKJICHHUE IpaB
COOCTBEHHOCTH KJIMEHTOB JAEMO3UTapHusi Ha IEHHble OyMaru, a Takxke (yHKIUU
HOMUHAJIBHOTO JE€pKaHUs B OTHOUIEHUM HTUX LEHHBIX OyMar Ha OCHOBAaHUU
COOTBETCTBYIOIIETO  JOTOBOpa O  JIENO3UTapHOM  OOCIy>XHMBaHHHU.

Perucrparopsl OyayT mpou3BOAUTH (PUKCAILUIO U MOATBEP)KICHHE IIpaB
COOCTBEHHOCTH WJIM BJAaJCHUS HA LEHHbIE OyMmard, BBITYLIEHHbIE 3MHTEHTOM
HOCPENCTBOM BEJAECHUS peecTpa.

OYHKIMOHUPOBAHUE JEMO3UTAPUEB U PETUCTPATOPOB OCYILIECTBIAECTCS B TECHOM
B3aUMOJICHCTBHUHU C LIeHTpanbHbIM A€NO3UTapUEM Ha OCHOBE CIIELUAIBHOTO JOTOBOPA.

B ciyuae Bblllycka IIeHHBIX OyMar B JOKYMEHTAJIbHOM BUJE CBSI3YIOLIUM 3BEHOM
MEXAY JEMO3UTapueM M JAPYTMMH yYaCTHUKaMHU PBIHKA LIEHHBIX OyMar ¢ IeJbio
obecrieyeHHs] COXPAHHOCTM WEHHBIX Oymar M 0€30MacHOCTH OYyAyT CIYXHUTb
XpaHUTENH, OCYLIECTBIISIOMNE (PYHKIIMM 110 XpaHEHUIO IeHHbIX Oymar. Kpome storo,
XpaHuTean OyAyT oOKa3blBaThb YCIYTH 10 OOE31BHKUBAHUIO WU BPEMEHHOMU
aeMaTepHualu3aluu 1€ HH bl X oymar.

JlesITenbHOCTh JENO3UTapUEB U XpaHUTENEH LIEHHBIX OyMar OyieT OTperyJiupoBaHa
COOTBETCTBYIOIIMM 3aKOHOM M HOPMAaTHBHBIMHM akTamMu HanuoHanbHONW KOMHCCUU
Pecny6nuku Kaszaxcran mo nieHHsiM Oymaram B Teuenue 1996 rona.

3. ®opMHUpPOBAHUE CUCTEMBI 3aKITIOUEHUS CACIOK Ha PhIHKE IIEHHBIX OyMar.

B cpox 10 10 uromns 1996 rona [IpaBurensctBoMm PecriyOnuku Kazaxcran u3 uncna
CyLIEeCTBYIOIIMX OyAeT ompenencHa oaHa (oHAoBas Oupka, KOTOPOH C LEJbIO
dopMupoBaHUA LHMBUIU30BAHHOTO OWUPKEBOrO0 pbIHKAa I[EHHBIX OyMar,
COOTBETCTBYIOLIEIO MPUHATHIM MEXAYHAPOAHBIM CTaHAapTaM, OyJIeT OKas3aHa
HeoOXoauMas rocyaapcTBeHHas nojnepkka. Ha nannoir gonmoBoil Oupxe OymyT



IPOU3BOJUTHCS TOPTU MO TOCYJApPCTBEHHBIM IIEHHBIM OyMaraM M rocyJapCTBEHHBIM
nakeram KOpHOpaTUBHBIX I € HHBIX Oywmar.
dongoBasi Oupxa NMpu3BaHA OCYIIECTBIATh KOTUPOBKH HamboJiee HaJleKHBIX
HEHHBIX OyMmar axkUIMOHEPHBIX OOIIECTB, COOTBETCTBYIOIIMX JMCTUHTOBBIM
TpeboBanusiM. OTOOp WEHHBIX Oymar Ui BKJIIOYEHUS B JHUCTUHTH OyaeT
NpOU3BOAUTHCS (OHIIOBOM OWpiKel, UCXOAS U3 KPUTEPHUEB YCTOWUHMBOCTU U
NEPCHEKTUB Pa3BUTHUSI SMUTEHTA, MUHHUMAJIbHOIO PUCKAa MHBECTULHMN U MO JIPYTUM
nokaszaressiM. B cBoro odepenb, BKIIFOUCHUE TON WM MHOW IIEHHON OyMaru B JIUCTHHT
donmoBOM OMpkKU OyneT 03HA4YaTh ISl MOTEHUHUATBHBIX HHBECTOPOB OMPEEICHHYIO
rapaHTHIO 3aIUIIEHHOCTH 170:¢ BJIOKEHHUM.

B tedenue 1996 roga OyayT co3naHbl HEOOXOAUMBIE YCIOBUS JJIsI CO3/IaHUS U
(GYHKIIUOHUPOBAHKS OPTaHW30BAHHOW BHEOHMPKEBOW TOPTOBOM  CHUCTEMBI.
Oprann3oBaHHbI BHEOMPKEBOM PHIHOK OyaeT 0o0pa3oBaH KaK CaMOPETyJIHpyeMoe
o0beIlMHEeHHEe TPOQPECCUOHANBHBIX YYACTHUKOB PBIHKA LIEHHBIX OyMar, OCHOBHBIM
KOMIIOHEHTOM KOTOPOTO SBJISIETCS aBTOMAaTU3MPOBAaHHAsI KOMMYHHUKAIIMOHHO-TOPTOBast
CUCTEMa C  BO3MOJXHOCTBbI  YJaJ€HHOTO  JOocTyma K  HeM.

C 1enblo TeXHOIOTMYECKOro 00ecnedeH s OCyIeCTBICHHs ONepalyii ¢ IeHHbIMU
oymaram HaununonanbHomy banky PecnyOonuku Kazaxctan COBMECTHO ¢
HanmmonanpHo# komuccueit Pecrryonuku Kazaxcran mo rieHHbBIM Oymaram HeoO0X01uMo
pa3paboTaTh CUCTEMY PACUETOB IO ONEPALUAM C [IEHHBIMU OyMaramu.

1.4. CoBepHI€eHCTBOBAaHHE TOCYJapCTBEHHOIO pETYJIUPOBaHUSA
PBIHKA IIEHHBIX Oymar

dopMupoBaHUE PbIHKA IIEHHBIX OyMar TpeOyeT co3/laHus TeUCTBEHHOW CUCTEMBbI
KOHTPOJI U YIPaBJIEHUS IPOLECCOM Pa3BUTHUS PhIHKA LIEHHBIX OyMar, Mo3BOJISIOLICH B
NOJIHOM 00BEME OCYUIECTBISATH I'OCYJaPCTBEHHOE PETYJHMPOBAHUE U pPEATU3ALHUIO
roCy/IapCTBEHHOW MOJUTHUKH B 3TOH cepe IKOHOMHUKH, a TaKKe CaMOpEryIHpOBaHUE
PBIHKaA Il € H HBI X Oymar.

@YHKIWH [0 TOCYAAPCTBEHHOMY PEryJIMPOBAaHUIO PhIHKA LIEHHBIX OyMar Oyner
ocyuiecTBIATh Hanmonanbnast komuccusi Pecriyonuku Kazaxcran o neHHbIM Oymaram

Jlist moBeimeHus: 3G HEKTUBHOCTH ACSATEIBHOCTH MO PETYJIMPOBAHUIO PhIHKA
neHHeix Oymar HamumonanpHOUM Komuccueil PecnyOnuku KazaxcTaH mo I1eHHBIM
Oymaram B 1996 rogy OyayT co3/laHbl PETMOHAIBHBIE OTIEIECHUS MCTIOTHUTEIHLHOTO
anmapara B IATH Topojax pecnyonuku - Axmoise, Kaparanpe, IlaBnonape,
AxTtrobuncke, [lIpiMkenTe. Opranuzanusi 1eaTeIbHOCTH PErHOHAIBHBIX OTIACICHHUN B
ATUX ropojax mno3BoiauT HanuonanbHoi komuccuu PecnyOnuku Kazaxcran mno
IIEHHBIM Oymaram B MOJTHOM 00BbEeMe OCYIIECTBIATH, TOJTHOMOYHS IO BEITIOJTHCHHIO
BO3JIO’KEHHBIX HAa Hee (DYHKIIMI B perHoHaX peciyOInKy.

1.5. Pedpopma Oyxranrepckoro yuera u UHaAHCOBOM OTYETHOCTH



HeoOxoauMbIM yclioBHEM pa3BUTHSL pbIHKA IIEHHBIX Oymar B PecmyOunnke
Kazaxctan B COOTBETCTBUU C MPUHATHIMU MEXKIYHAPOIHBIMU CTaHJIAPTAMU SIBJISIETCS
pedopma Oyxranrepckoro ydera 1 (UHAHCOBOM OTUYCTHOCTH. B 3TOH CBSI3M B TeUCHHE
1996 roga MunucrepctBy ¢(unancoB Pecny6nuku Kazaxctan coBMecTHO ¢
3aMHTEPECOBAHHBIMU MUHUCTEPCTBAMHU HEOOXOJAUMO OCYIIECTBUTh MEPONPUSITHUS IO
nepexony k MexnayHapoausiM Ctanmaptam byxrantepckoro Yuera (IAS). B
pe3yJsibTaTe ajanTaluy OyXrajaTepCcKoro ydera M (PUHAHCOBOM OTUETHOCTH K
OPUHATBIM MEXAYHAapOAHBIM CTaHJAPTaM HWHOCTPAHHBIE HWHBECTOPHI MOJTyYaT
HE0OX0ANMYI0 UH(pOpPMAILUI0 00 IMUTEHTAX, a aKIMOHEPHbIE O0ILECTBA - pPEaTbHYIO
BO3MOKHOCTh MPUBJICUCHUS] UHBECTUIU.

2. Bropoii stan

Bropoii stan peanuzauuu [Iporpammsl (anpens 1997 roga - mapt 1998 roaa)
OyJleT CBsI3aH C Pa3BUTHEM CUCTEMBbI U OTPaOOTKON B3aUMOJEHCTBUS BCEX IJIEMEHTOB
UH(QPACTPYKTYphl  pbIHKAa I[E€HHBIX OyMar, BKJIOUHammed B  celds
JIETIO3UTAPHO-PETUCTPATOPCKYI0 CHUCTEMY, HWHBECTHUIMOHHBIE (QOHIBI U HX
YIPABJISIIOIUX, CAMOPETYJIHPYEMbIE OpraHu3aluu, CUCTEMY OpPOKEPCKO-AHIEPCKUX
KOHTOP.

2.1. Pa3zButne nHGPaCTPyKTYphl phIHKA IIEHHBIX Oymar

B Tedyenue BTOpOro sTama pasButHe MHPPACTPYKTYPHI PHIHKA IIEHHBIX Oymar
Pecnybnuku Kazaxctan Oyner mpoaokaTh SBIATHCA HPUOPUTETHOM 3ajadyei
peanuszauuu I[Iporpammel. B coorBeTcTBuM ¢ 3TM HanmoHanbHOM KOMHCCHEH
Pecny6nuku Kazaxcran no neHHbpIM Oymaram OyayT IMPOU3BEIEHBI MEPOIPUSTHUS 110
OoTpabOTKE M COBEPUICHCTBOBAHUIO CUCTEMBI B3aMMOJEHUCTBHUS CO3/IAHHBIX paHee
AJIEMEHTOB MH(PPACTPYKTYphl pbIHKA IIeHHbIX Oymar. [Ipexae Bcero 3To Kacaercs
(GYHKIIMOHUPOBAHUS  JIETIO3UTAPHO-PETUCTPATOPCKON  CHUCTEMBI, JESITEIbHOCTH
(GOHIOBBIX OUPK U OPOKEpPCKO-AMICPCKHX KOHTOP. Oco0oe BHMMaHHE Ha BTOPOM
srane peanuzanuu [lporpammsl  Oyaer yaeiaeHO (QYHKIIMOHUPOBAHUIO
CaMOPETYJIMPYEMBIX OpraHu3aIui Mpo(eCCHOHATBHBIX YYACTHUKOB PHIHKA IIEHHBIX
OyMar u 1eITeIbHOCTH BHEOUPKEBBIX KOTUPOBOYHBIX CHCTEM.

2.2. CamoperyaupoBaHue phIHKA IIECHHBIX Oymar

Cucrema camoperyiIupoBaHMs pbIHKA 1IeHHBIX Oymar B PecnyOnuke Kazaxcran
OyJzleT BKJIIIOYATh B ce0sl accoluanuu npo(ecCuoHaIbHbIX YYaCTHUKOB PhIHKA IIEHHBIX
Oymar, a Takxke (oHmoBbie OMpku. [laHHBIE OpraHU3allMU MYyTEM YCTAaHOBJICHUS
OTNPEJICJICHHBIX TPaBUJ JIEATCILHOCTH Ha PBIHKE IIEHHBIX OyMar mpU3BaHbI
OCYIIECTBIISITh BHYTPEHHEE peryjupoBaHue peiHKa. B Teuenue 1996-1997 romos
Hannonanbaoit komuccuein PecnyOnuku Kaszaxctan mo neHHbiM Oymaram OyayT
OPEANPUHUMATECS MEpPhl IO PA3BUTHUIO JEITEIbHOCTH CaMOPEryIUPYEMBbIX
OpraHu3alnii, KOTOpbIE B MOCIEAYIOIIEM OYIyT OCYIIECTBIISTh PETYyJIUPOBAHUE
NEeATEeNbHOCTU NMPO(ECCUOHAIBHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar.



2.3. CuctemMa MOJATOTOBKH MPOQPeCcCCHUOHAIBHBIX CIEIUATUCTOB
pBIHKA IIEHHBIX Oymar
dopmupoBaHue pbrIHKA IIeHHBIX Oymar B PecrryOnuke Kazaxcran ocymiecTBisieTcs
B KOMIIJIEKCE C pealin3alueil 00pa3oBaTesbHbIX MPOrpaMM, MPeIHA3HAYCHHbBIX KaK s
MOATOTOBKH TIPOGECCUOHATBHBIX YYACTHUKOB pBIHKA IIEHHBIX Oymar, Tak u
MOBBIIICHUS AKOHOMHUYECKOTO oOpa3oBaHuUs HACEJICHUS.
OcHOBHOM 3ajayeil BTOPOTO ATana pa3BUTHS pPbIHKA IIEHHBIX OyMar B 3TOM
HAIpaBJICHUU SIBJISIETCS CO3JaHUE CHUCTEMBl TMOJATOTOBKH TPOGeCcCHOHATBHBIX
YYaCTHUKOB PbIHKA I[EHHBIX OyMar, BKJIIOUYaOIIel B ce0sl ceTh YUYEOHBIX LIEHTPOB IO
IIOJATOTOBKE CIEUAIMCTOB NPU PETHOHAJIBHBIX OTAECICHUSAX HCIIOJHUTEIBHOIO
anmapaTta U B JIpyrux ropojax pecmyOnuku. [Ipu 3TOM nedTenbHOCTh YKa3aHHBIX
IIEHTPOB OYyJEeT OCYIIECTBIATHCS TMOJ KOHTposieM HarnuoHanmpbHON KOMHUCCHHU
Pecny6nuku Kaszaxcran nmo neHHbIM Oymaram, yTBep:Kaaromiel yueOHble mporpaMMbl
LHEHTPOB, KOOPJMHUPYIOUIEH HAMpaBICHUS H OCOOEHHOCTH OCYLIECTBIEHUS
0OJIXTrOTOBEKH
B Teuenue 1997-1998 ronos HanmonanbsHo# komuccuent Pecnyonuku Kazaxcran
Mo I[EHHBIM OyMaram COBMECTHO ¢ MUHHCTEPCTBOM HApOJHOTO 00pa3oBaHUs
PecniyOnuku Kazaxctan OyayT OCYIIECTBICHBI MEPOMPUSITUS MO OTKPBITHIO
CIICIMAIU3UPOBAHHBIX  OTJEJICHUH IO TMOJATOTOBKE KBadU(PUIIMPOBAHHBIX
CHEIUATUCTOB JJI1 PhIHKA [EHHBIX OyMar Ha SKOHOMHUYECKHX (PaKyIbTeTaxX BBICHIUX
y4eOHBIX 3aBEJCHUN PECITyOINKH.
2.4. Cozganue cucTeMbl HMHQOPMAIIMOHHOTO oOOecreyeHus
pPa3BUTHUS PhIHKA IICHHBIX Oymar
[{uBMIM30BaHHBINA PHIHOK IIEHHBIX OyMar JOJDKEH MPEeNOCTaBIsATh HHBECTOPaM
uH(popMalKIo, JOCTATOUYHYIO JJI1 OLEHKM PUCKAa M MOTEHUUAIbHOW TOXOJHOCTHU
B J1 O X € HHU U
B aTux nensx B ka4yecTBe BaKHEHIIIEro dJieMeHTa HHPPACTPYKTYPhI PhIHKA IIEHHBIX
OyMar B TeueHHe BTOPOro 3Tana peanusanuu [Iporpammsr HanmmonansHO#M KOMuccHen
Pecnybnuku KazaxcTtaH mo neHHbIM Oymaram COBMECTHO ¢ ['ocynapcTBEHHBIM
komuteToM PecnyOnuku KazaxcTtan 1O CTAaTUCTUKE W aHalu3y U APYTUMH
3aMHTEPECOBAHHBIMU MUHHUCTEPCTBAMH, U CPEJCTBAMU MaccOBOM MHGoOpMaI Oy 1eT
dbopmupoBaThes cucTeMa HH(MOPMAIIMOHHOTO 00ECTICUCHUST Pa3BUTHUS PhIHKA IIEHHBIX
Oymar O0yTE®E€EM
OTKPBITOU, PETYJApHON U TMojaHOU myOnukamuu HanuoHanbHONW KOMHCCHEH
PecnnyOnuku Kazaxctan mo 1eHHBIM OymaraM CBEICHHH O 3aperuCTpUPOBAHHBIX
AMHUCCHUSX LEHHBIX OyMmar, O perucTparopax, JEMo3uTapusix, OpoKepax U HHBIX
npo¢eCCUOHANIbHBIX YYaCTHUKAX PhIHKA IIEHHBIX OyMar, 0 BblJjaye UM JIUIIEH3UN TH00
00 uX NPUOCTAHOBIEHUH U OT3BIBE;
OpeAbsIBICHUS K AMUTEHTaM TpeOoBaHUA 00 00sA3aTeNbHONW MEPUOIUYECKOU



nyOJUKalMKd  OTYETOB, TMOAPOOHO  PACKPBIBAOIIUX  PE3YyJbTaThl  UX
(UHAHCOBO-XO3SIMCTBEHHON JEATEIBHOCTH, a TaKXe JI0OBIX HMHBIX CBEICHUI,
CIOCOOHBIX OKa3aTh BO3JCHCTBHE Ha IE€HBl YMUTHUPOBAHHBIX MMM IICHHBIX OymMmar,
YCTaHOBJIEHUE CHUCTEMBI TOCYAapCTBEHHOTO KOHTPOJS 3a COOO/IEHHEM YKa3aHHBIX
TpeOOBaHUU;

npeabsaBiaeHus K (OHIOBBIM OUpkaM TpeOoBaHUs 00 00s3aTeIbHON TMOJHOU
nyOimKanuy 3aUKCHUPOBAHHBIX HA TOpPraxX KOTHPOBOK IIEHHBIX Oymar W WHOM
uHpopmManuu COIJIACHO CJIOKUBLIEHCS MUPOBOU IIPAKTHUKE;

CO3JIaHUsI CHUCTEMBI (DOHIOBBIX MHJICKCOB W IMMOKAa3aTeNIeH, XapaKTepU3yIux
pa3BuUTHE pPBIHKA 1€ H H bl X Oymar;

OpraHU3allMK B CPEJCTBAX MAaCCOBON MH(OpPMAIIUK IIUPOKOH MpoIaraH/Isl peIHKa
IIEHHBIX OyMar, a Tak)e BceoOIero oOy4eHusl HaceJleHus "TpaBuiaM UTPHI" HA HEM.
B kauectBe MeponpusATUN MO CO3JAaHUI0 CUCTEMbl MH(OPMAIMOHHOTO
oOecriedeHusl pa3BUTHUS PBIHKA LIEHHBIX Oymar mpu coneiictBun HanumonanbHOU
komuccun PecnyOnuku Kazaxcran mo I1eHHBIM Oymaram OyJlleT Hu31aBaThCs
€XKEeMECSYHBIH  CINENHATU3UPOBAHHBIA JKypHal, a TaKXe OKa3bhIBaThCs
UH()OPMAIIMOHHO-METOJJUYECKOE COJICUCTBUE HETOCYNAPCTBEHHBIM HW3JIaHUSM IO
BOIIpocaM pPBIHKA I1€ H H bl X Oymar.

C uenwro co3manus 3G(HEKTUBHOTO PBHIHKA IIEHHBIX OyMmar v OJaronpusTHOU
KOHKYpeHTHOU cpeabl HanmonanbHas komuccusi Pecnyonuku Kazaxcran mo 1ieHHbIM
OyMmaraM COBMECTHO C CaMOPETYJIUPYEMBbIMH OPTaHHU3AIUSIMH PhIHKA IIEHHBIX Oymar
OyJlleT pemuTenbHO OOPOTHCS C MPOSIBICHUSIMU HMHCAWIEPCTBA HA PBIHKE IHEHHBIX
Oymar, 3aKJII0Yaronerocss B HCIOJIb30BaHUU MPO(HECCHOHANBHBIMU yYYaCTHUKAMU
PBIHKA IIEHHBIX OyMar opuIIMaIbHO HEJOCTYITHON MH(GOPMAIIHH.

3. Tpetuii sTan

Tpertwnit stan peanuzanuu [Iporpammer (ampens 1998 roxa - nexadps 1998 roga)
IPEIoiaracT OCYIIECTBICHHE KOMIUIEKCAa MEPONPHITHIA MO COBEPIICHCTBOBAHHIO
CHUCTEMBI PETYJIUPOBAHHS JEATCIHHOCTH HA PBIHKE IIEHHBIX OyMar W CO3/IaHHS
YCJIOBHUM M MPEANOCHUIOK JUIsl HHTETPallMd OTEYECTBEHHOTO PhIHKA IIEHHBIX Oymar B
MEXIYHAPOIHYIO cUCTeMYy (pUHAHCOBBIX PHIHKOB. OJMHONW W3 3a/Jad TPEThETO 3Tara
peanuzanuu [IporpaMmMel SBisieTCs IpeocTaBieHne npodhecCuoHaNIbHBIM YYaCTHUKAM
0oJiee MHUPOKUX TIPAB IO CAMOCTOSATEIIBHOMY PETYJIMPOBAHUIO NEATSILHOCTH Ha PHIHKE
Il € HH B X 6yMmar.

YpoBeHb pa3BUTHS PHIHKA IEHHBIX OyMar SBJISETCS OCHOBHBIM (PaKTOpPOM,
OTIPENIEIIAIONIUM TIEPCIEKTUBBI JTOJITOCPOYHBIX HMHBECTHIIUH B IKOHOMHUKY KaK CO
CTOPOHBI ~ OTEYECTBEHHBIX, TaK M  3apyOeXHBIX  HHBECTOPOB.

OCHOBHBIMH HAIIPABJICHUSIMU Pa3BUTHSA PHIHKA IEHHBIX Oymar Ha MyTH
UHTErpallid B CHUCTEMY MEXIAYHAPOJIHBIX (PUHAHCOBBIX PBIHKOB OYAYT SIBJISITHCA
OCYIIECTBJICHUE B TEUCHNE BTOPOTO U TPETHETO ATAnoB [IporpaMMbI MepOTIpUATHIA IO



IPUBEJCHUIO B COOTBETCTBHE C JEHCTBYIOUIMMH MEXIYHApOJHBIMU CTaHIApTaAMU
npaBUJl BBITyCKA M OOpalleHUs pa3IWyHBIX BHUIOB IIEHHBIX OyMmar; MpaBHII
OCYILIECTBJIICHUS CHAEJIOK C LEHHbIMM OyMmMaraMu; coO3JaHue OJaronpusiTHOTO
MHBECTUIHOHHOTO KIumMara.

Ba)xHpIM MOMEHTOM B XOJI¢ HHTETPAIINH SIBJSICTCS CTETIEHb HHPOPMUPOBAHHOCTH
U TIOJTOTOBJIECHHOCTH OTEYECTBEHHBIX YUYACTHUKOB PBIHKA MPUMEHSTH METOIbl U
CpEeIICTBA, KOTOPHIMU B COBEPIICHCTBE BJIA/JICIOT MHOCTPAHHBIC YUYACTHUKU B 00IacTH
pa3MenieHrs CBOOOHBIX (PMHAHCOBBIX PE3€PBOB B (popme mopT(dhenTbHBIX MHBECTUITUH.
CTaHOBHUTCS aKTyallbHBIM BOMPOC O TOJTOTOBKE COOTBETCTBYIOIIMX KaJIpOB s
paboThl HAa PBIHKE IIEHHBIX OyMar ¢ y4eTOM MPaKTUYECKOro ONbITa MHOCTPAaHHBIX
PBIHKOB Il € H H Bl X Oymar.

B nensix cobmrofeHusi OCHOBHBIX MPHUHIIMIIOB WHTErPALIMOHHBIX MPOIIECCOB, a
TaK)Ke MPU3HAHUS Ka3aXCTAHCKOIO PhIHKA IIEHHBIX OyMar MUPOBBIM 3KOHOMHUYECKUM
coobmiectBoM HanmonanbHast komuccus PecniyOnuku Kazaxcran 1o neHHbIM Oymaram
POBOJIUT PabOTy IO BCTYIUICHUIO B MeEXIyHApOIHYIO OpTraHU3aIii0 KOMUCCUN T10
LHEHHBIM OyMaram.

4. Mexanusm peanuzanuu [IporpamMmsl
Hamewaemple TekyIue u CpeTHECPOUHBIE MEPHI BBIBEIYT OTEUECTBEHHBIN PHIHOK
[IEHHBIX Oymar Ha HOBBIH ypOBEHb, OoJyiee a/leKBaTHBIM MHPOBBIM CTaHAApTaM, IS
KOTOpPOro OyAyT XapakTepHbI paclIMpeHrue 00bEMOB TOPrOBIU IEHHBIMU OyMaramu,
MOBBIIICHUE UX JTUKBUIHOCTU U MPUBJIEKATEILHOCTHU JUISI OTEHIIMAIBHBIX HHBECTOPOB

[Iporpamma HampaBiieHa Ha CO3/JaHHUE YCIOBHM I TAIIBHEMIIIETO PA3BUTHSI PbIHKA
neHHbpIx Oymar B PecmyOnuke KazaxctaH myTeM WHUIMUPOBAHUSA Pa3paOOTKH H
CO37aHus MPAaBOBOW 0a3bl, CACTEMBI TEXHUYECKOT0, NHPOPMALMOHHOTO 00eCTIeUeHU S
B paMKax HHGPaACTPYKTYphl pPbIHKA IIEHHBIX OyMar, CHCTEMbI TTOATOTOBKH KaJIpOB U
MEXaHu3Ma BKJIIOYEHHUs OT€UECTBEHHOTO PhIHKA IIEHHBIX OyMar B MUPOBON PBHIHOK.

OcoOennoctrio I[Iporpammsl siBIsieTcs mocieqoBaTeNbHAs peanu3anus B Hel
IPUHLHUIIOB HOBOTO SKOHOMHYECKOTO MEXaHM3Ma Ha OCHOBE HCIOJIb30BAHUS OIbITA
CTAaHOBJIEHUA Pa3BUTHIX PBIHKOB IEHHBIX Oymar.

Peamuzamusa IIporpammel OyneT ocymiecTBiIsATbCS HanmoHanbHONW KOMHCCHEH
Pecny6nukm KazaxcraH nmo I1EeHHBIM OyMaraM COBMECTHO C pPa3JIMYHbIMU
MHUHUCTEPCTBAMU B COOTBETCTBMU C IUIAHOM MEPONPHUITUN MO peanu3aluu
[Iporpammel pa3BuTHs phIHKa HEeHHBIX Oymar B PecniyOnuke Kazaxcran. Kpome storo,
K peamuszanuu [IporpaMMbl  BO3MOXKHO MOJKJIIOUYEHUE OOBEIUHEHHUH
npodeccuoHaIbHBIX YYaCTHUKOB pBIHKA LEHHBIX Oymar.

KoopannannonHas AEATENBHOCTH 110 PEaln3aliyd OCHOBHBIX ITOJIOKEHUHI
[Iporpammel ocymectBisiercs HanronanpHoM komuccuen Pecry6nuku Kazaxcran mo
LEHHBIM OyMaram.
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