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O HagHaUMOHaNbHbIX U HaLMOHaNbHbIX 3¢pPeKTax uHTerpauum ctpad EAIC pacckasan rnasa
HauuoHanbHoro baHka [laHuap Akuwes

Mpouecc uHTerpaummn conpoBoxgaetca 3pdeKTamu, KOTopble MOTyT MONOXKUTENbHO
NOB/INATb KaK Ha BeCb PervoH B LLe/IOM, TaK U Ha OTAE/IbHO B3ATble SI0OKaJ/ibHble PbIHKM CTpaH
EA3C. B 4acTHOCTM, OXKMAOAQIOTCS YAYYLIEHMA HA SIOKa/bHOM HauMoHasbHOM ypoBHe. O6 3Tom
pacckasan [peacepatens HauymoHanbHoro baHKa KasaxctaHa [aHuap AKuwes, BbICTynaA
cerogHA Ha 3acefaHuWM Kpyrnoro ctona «EauHbI PuHaHCOBbIA pblHOK EA3C: napameTpbl
passutmna» XXVII MexayHapogHoro ¢uHaHcoBoro KoHrpecca B CaHKT-lMeTtepbypre.

OH OTMETUA, YTO MHTErpaLma A0NKHA HecTn B cebe HOBble TEXHONOMMU U UHBECTULMN,
KOHKYPEHLMIO, HO raBHOe — MHKNO3UBHOCTb, AOCTYMHOCTb W IEFKOCTb NOAYYEeHMA GUHAHCOBbIX
ycnyr gns 6usHeca u HaceneHua. «B pesynbTaTe, 3TO AOKHO NPUBECTU K POCTY cbeperkeHnin n
BO3MOXHOCTEN ONA MHBECTUPOBAHWUA, BKNaLy GMHAHCOBON CUCTEMbI B Pa3BUTUE SKOHOMMKM,
NOBbILEHMIO Ka4yecTBa GMHAHCOBLIX YCAYI», - TPOKOMMeEHTUPOoBan [.AKuLes.

fnasa HauwmoHanbHoro baHKa KasaxctaHa nogyepkHyn, 4TO  AaHHble MNpoueccsl
ABNAIOTCA B3aMMOCBA3aHHbIMU. «Mbl 0XMAAEM, YTO AaKTMBHOE NMPOHUKHOBEHWE (GUHAHCOBLIX
TEXHOIOMNI 06ecneyYnT CHUXKEHMe nsgepKek GUHaAHCOBbIX MHCTUTYTOB, byaeT cnocobcTBOBaTb
OanbHeENWeEMY yAelweBAeHUO (GUHAHCOBbLIX YCAYT M MNOBbLICUT MX AOCTYNHOCTb ANnA
noTpebutenen», - pestommposan [.AKULEB.

bonee Toro, no cnosam rnasbl HaumoHanbHoro baHka KasaxcTaHa, pacwupeHue
OUMHAHCOBbBIX PbIHKOB MOXET AaTb CMHepreTMyeckuin addeKkT U NpuBedeT K PoOCTy crnpoca M
npegnoXXeHMsa Ha COMyTCTBYIOLWME YCAYTM, TaKMe KakK puanveckme, ayaumTopckue,
b6yxrantepckue, IT. 3TO B COBOKYMHOCTM MOBbLICUT CMNPOC Ha KBanMduUuMpoBaHHYO pabouyto
CuNy, KoTopbi noTpebyeT NOBbIWEHUS KOHKYPEHTOCNOCOBHOCTU M pacliMpeHma NporpaMmm B
chepe obpasoBaHuA.

«Mpwn atom rnobanbvHbit 3¢pdeKT oT PopmUpoBaHUs 06LLEro GUHAHCOBOTO PbiHKA Mbl
BMOMM B MOCTPOEHUM [OCTAaTOYHO IPPEKTUBHOTO WM  KOHKYPEHTOCMOCOOHOrO pPbIHKA,
CNOCOBHOro BbLICTYNUTb B KayecTBe CBA3YHOLWEro MoCTa mexay Esponoi u Asuveir. Itomy
cnocobcTByeT yaayHoe reorpaduyeckoe pacnonoxkeHme EAIC, Hannume NOrvcTUYecKom
MHOPACTPYKTYPbI, 4TO 61aronpUATCTBYET NPUTOKY MHBECTULMA Ha OOLWMIN PUHAHCOBBINA PbIHOK
EASC KaK 13 3anagHblX CTPaH, Tak U U3 BOCTOUHbIX», - NOAbITOXNA [.AKMLeB.

O page kKnwuyeBbliX HanpasneHut opmuposaHua obuiero puHaHcoBoro poiHOK EA9C
pacckasan flaHuap Akuies

O psage KA4eBblXx HanpasaeHU dopmupoBaHMa obuwero ¢puHaHcoBoro pbiHOK EA3C
pacckasan lpeacegatens HauymoHanbHoro baHKa KasaxctaHa [aHumAp AKuwes, BbICTynas
CeroAHa Ha 3acefaHWW Kpyraoro crona «EguHbIN PpuHaHCOBLIM pbiHOK EA3C: napameTpbl
passutma» XXVII MexayHapogHoro puHaHcoBoro KoHrpecca B CaHkT-lNetepbypre.



OH OTMEeTUN HeobXoAMMOCTb MOHUMAHUA, YTO 0BWUMI GUHAHCOBBIN PLIHOK HE MOXeT
CylLecTBOBaTb cam No cebe B M30AMPOBAHHOM WM CTaTUYHOM COCTOAHWUWU. «Bo-nepBbIX, OH
OCHOBbIBAEeTCA Ha 3KOHOMMYEcKOM 0asuce, B Halem cJyvyae, aKTUBHOW BHELIHeMl
3KOHOMMYECKOW MWHTErpauum TOBAPHbIX PbIHKOB W TEXHONOrUi.  Bo-BTOpbIX, BbIMNOAHAET
nocpegHuUYeckyto OGyHKUMIO, M MNO3TOMY fOO/KEH OoTBeYaTb nNpuHuMny 3dpdexkTnBHoCTU B
YOAOBNETBOPEHUM HYXKA, HaceneHua n busHeca, PUHAHCOBON CTaOUNBHOCTU M KOHKYPEHLMW,
3awWwmTbl noTpebutenein puUHaAHCOBbIX ycayr», - ckasan [d.AKuMwes.

lnaBa HaumoHanbHoro baHKa KasaxcTaHa MOAYEPKHYAN, 4TO Ccenvac euwe Het
O[HO3HAYHOro U NPOCTOro Habopa KPUTEPUEB, XapaKTEPM3YOLWMX 00LWMIA GUHAHCOBLIN PbIHOK
EA3C, ogHaKo umeeTca pAfL KAKOYEBbIX HanpasaeHui ero GopmumpoBaHua. «TaK, No Hawemy
MHEHUIO, cneayeT ABUraTbCA MO NYTU MAKCMMANBbHOIO YNpOLWEHUA npoueayp W ycioBui
B3aMMHOTO A0CTyna Ha GUHAHCOBbIE PbIHKW. 3TO NPEAYCMATPMBAET OTMEHY KOMYECTBEHHbIX U
KQYeCTBEHHbIX OrPaHWYeHUM HA B3aMMHOE Yy4yacTue, 4YTO B MUTOore obecneymBaeT paBHble
KOHKYPEHTHble MNpeuMmylLecTBa CTpaH Ha obwem ¢uHaHCOBOM  pbiHKe EAIC»,
npokommeHTuposan [.Akuniies.

lnasa HaumoHanbHoro baHKka KasaxctaHa pob6asun, 4to ¢uMHaHcoBaa cBoboaa B
BOMPOCaxX A0CTYNa Ha MECTHble PbIHKM HE O0MXKHA XapaKTepM3oBaTbCA GaKTOPOM YA3BMMOCTU
®OUMHAHCOBOM cuCTEMbI. «B 3TOM KOHTEKCTe BaXHbiM ycnosuem 3PppeKTMBHOCTM obLiero
dMHaAHCOBOroO pbIHKa ABNAETCA Nnoaaep’KaHne GMHAHCOBOM CTaBUNBHOCTY, T.e. TPAaHCrPaHMYHOe
npegnoxeHne QGUHAHCOBbLIX YCAYr AOJ/IKHO OCYLEeCTBAATLCA HAAEKHbIMU U YCTOMYUBLIMU
GMHAHCOBBLIMM MHCTUTYTaMM, CNOCOBOHLIMM OKa3blBaTb BeCb CNEKTP (UHAHCOBLIX YCAyr u
06n1agaTb NpM 3TOM AOCTAaTOYHbIM PA3MEPOM KanuTana, pe3epBOB M JIMKBUAHOCTU, YTOOBI
oTBeYaTb N0 CBOMM 06A3aTeNIbCTBAMY, - NOAbLITOXKMA . AKMLLIEB.

O.Axkuwes - UHTerpauma GpuHaAHCOBbIX PbIHKOB NpY NPaBUIbHOM NoAxoAe Ha
npoctpaHcTBe EA9C fo0KHa c034aTb BbICOKMA MHTErPaLMOHHbIN 3ddeKT

B HacToAwee BpemAa GyHKUMM M NONHOMOYMA HAAHALMOHANIBHOIO OpraHa B npouecce
obcyKaeHns, HO He0bX0AMMO YUUTbIBATb, YTO HALLMOHAbHble PUHAHCOBbIE PbIHKK cTpaH EASC
noagep»eHbl Bbl3oBaM rnobanmsaummn. O6 sTom pacckazan lNpepcepatens HaumoHanbHOro
BaHka KasaxctaHa JaHuap AKuLLEB, BbICTyNas CEroAHA Ha 3aceflaHnuM KPyrioro crosia «EanHbIin
¢urHaHcoBbIM pbiHOK EAI3C: napametpbl passutua» XXVII MexgyHapoaHoro ¢uHaHCOBOro
KoHrpecca B CaHKT-lMeTepbypre.

OH oTMeTUA, YTO 33 NOCNeZHNE HECKONbKO JIET BBEAEHbl HOBblEe CTaHAapTbl — basensb 3,
ConseHcun 2 n gpyrue. «MHOrme U3 HauMOHANbHbIX PErYAATOPOB NPUCTYMUAN K UX peaninzaLiuniy,
HO 3TO NPOUCXOAWUT HE CUHXPOHHO WM MPUCYTCTBYET AMBEPreHuMA B nogxopax. Mostomy Ha
obwem GMHAHCOBOM pbIHKE AO/KHbI OyayT AencTBOBaTb eAMHble MUHMMaAbHbIE CTaHAAPTbI
npyAeHunanbHblx TpeboBaHunit. [laHHOe ycnoBue, No Hawemy MHeHuto, byaeT obecneymBatb
BO3MOXHOCTU ANA TPAHCIPAHUYHOM [eATeNbHOCTM HA ¢GMHAHCOBbLIX pPbIHKAax EAI3C»,
npokommeHTuposan [.Akuwes.

OH pob6aBun 4to GyHKLMOHMPOBAHME obuiero GMHAHCOBOro pbiHKA notpebyet Honee
TECHOro B3aMMOAENCTBMA MEXAY peryaatopamu C Lenbio nojsyvyeHuMAa B3aMMHOro A0CTyna K
Han30pHOM MHPopmaumn. «MepBbih 3HAYUTE/bHbIM LWAr B 3TOM HanpasB/IEHUM yXKe caenaH —
nognucaHHoe B 2014 roay CornaweHne o6 obmeHe wHdopmaumein, B TOM uucne
KOHPMAeHUMaNbHON, B GMHAHCOBOM chepe B LLenax co3gaHns ycoBMn Ha GUHAHCOBBIX PbIHKaX
ana obecneyeHmns cBob6OAHOro ABUMKEHMA KanuTana yrKe ceiyac nosposiaeT obmeHMBaTbCA
Heobxogmumoi nHbopmauuveinn ana nposeneHUa 3GOEKTUBHON HAA30PHOM MPAKTUKU MeXay
perynatopamu ctpaH EASC», - pacckasan rnasa HaymoHanbHoro baHka KasaxcraHa.



[.AK1IEeB NoaYepKHy/, YTO ceryac npoueaypbl HaA30pa KaK CO CTOPOHbI perynatopa
CTPaHbl MHOCTPAHHOW POAMUTENbCKOW OpraHuM3aLMn, Tak U CO CTOPOHbI AOYEPHEN CTPYKTYpbl
Pa3/IMiYHbl U HE TAPMOHWU3MPOBAHbI, OCOBEHHO B YacTM KOHCOMAMPOBAHHONO Haa3opa. ITo
ABNAETCA ele OAHMM HanpaB/ieHWEeM, KOTOpOe MOTEHUMANbHO MOXeT OblTb OTHEeCeHO K
334a4aM HagHaALMOHANbHOIO OpraHa.

«buprkeBble pbIHKM CcTpaH Coto3a y)Ke celyac HaxogAtca B Haubosbluel cTeneHu
rOTOBHOCTU K B3aMMOMPOHWKHOBEHWIO, T.K. OMpP)KeBaA MHTerpaumsa yxe npeaycmaTpusaeT
AONycK Ha nubepanbHbiXx ycnoBusax 6e3 HeobXxogMMOCTM MNPOBEAEHUA PEeryasTopHOro
BblpaBHMBAHMA. TaK, B HacToAWee BpemMA Ha UHCTUTYLMOHA/NbLHOM YPOBHE COr/1acOBbLIBAKOTCA
NMUNOTHbIE NPOEKTbl O B3aMMHOM A0MNyCcKe BPOKepoB M AUNEPOB, PasMeLLEHNN U obpalleHun
LeHHbIX Bymar Ha 6uprKax rocygapcte-4neHos EAICy, - pestomuposan [.Akuwes.

B 3akntoyeHune ceoero BbiCTynaeHua [.AK1weB OTMeTUA, YTO Npu NPasuabHOM Noaxoae
MHTerpauma GMHaAHCOBbIX PbIHKOB Ha NpocTpaHcTBe EA3C B KOHEYHOM UTOre A0J/IXKHA BblAATb
BbICOKMA WMHTErpauMoHHbIA 3PPeKT, NOCKONbKY Hawa rnobanbHaa UeNb 3aKA4aeTcs He B
CO30aHMM MNOAA C WMHbIM NPABOBbIM pPeryMpoBaHMem, a HaobopoT, B NOBbIWEHUMU
KOHKypeHTOoCcnocobHocTM n obecnevyeHnn NONHOLEHHOMO y4acTa ¢puHaHCOBOro pbiHka EAIC B
MeXAYHAPOAHbIX PUHAHCOBbLIX OTHOWEHMAX. Bmecte ¢ Tem, Ha NyTM K GOPMMPOBAHUIO U
pa3BuTUO obliero puHaHcoBoro pbiHKa EADC KOHKYpeHUMA NOKanbHbIX pbiHKOB cTpaH EA3C
npeacTaBaaeTca HensbexHoMn.
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