AHHOTALUSA
K OTYETY 0 pe3yJibTaTax UCCJIeI0BAHUS 10 TeMe
«PbIHOK YacTHOTO KanuTajga B Kazaxcrane u nepcrneKTuBbI €ro
pa3BUTHA

He.]'[bl() HCCJICAOBAHUA ABJLCTCA M3YUYCHHC IICPCIICKTHUB PAa3BHUTHUA PbIHKA
YaCTHBIX I/IHBCCTI/IHI/Iﬁ B Kazaxcrane wu pa3pa60TKa MCp IIO PA3BUTHIO H
COBCPIICHCTBOBAHWIO PBIHKA YaCTHOI'O KalluTalia.

3agaum:

1) ompeneneHue M MOUCK HMCTOYHUKOB WMH(GOPMAIMU O PBIHKE YaCTHOTO
KarnuTaiga, MeTOJI0B 00pabOTKHY M aHaIM3a MHGOPMAITUHU IS OIIEHKH JeHCTBYIOIIETO
pBhIHKA YacTHOTO KanuTtaia B Kazaxcrane;

2) aHalM3 MOKa3aTelIeld PhIHKA YaCTHOI'O KaluTalla M MX KOJWYEeCTBEHHAs
OIICHKA, B TOM YHCJIC KOppeAus ¢ pakTopaMu, BIUSIOIIUMH Ha HUX,

3) mnpoBeAcHHE HPKOHOMETPHUYECKOIO aHalu3a MJIsi OLEHKH IOTEHI[HAa
PBIHKA;

4) Ha OCHOBE MOJYYCHHON HH(POPMAIUH pa3padoTaTh MEPHI IT0 PA3BUTHIO U
COBEPIIICHCTBOBAHMIO PHIHKA YaCTHOTO KaIUTAJIa.

O0beKkTOM HCC/IeI0BaAHMSA SBIISIETCS PHIHOK YaCTHOTO KanuTasia PecnyOnuku
KazaxcTaH v ero OCHOBHbIE YYACTHUKH.

MeTtonosiornyeckasi, TeOpeTudecKas W IMIUPHUYECKass 0a3a BKIIOYACT
aHAIM3 Pa3UYHBIX JKOHOMHYECKUX (PAKTOpoB (IETEPMUHAHTOB) YACTHOTO
Kanurtaja B MUPE U OIEHKY MX BIUSHUS HAa WHBECTHIIMOHHBLIE pelieHus (HOHIOB
OpSIMBIX HMHBECTHUIIMH, a TaKkKe WCIOJb30BAaHUE pe3yJIbTaThl AaHAIM30B IS
OOBSCHEHHSI HEKOTOPBIX BapHallil MoKa3aTesi pbIHKA YacTHOTO KaluTajia B
Kazaxcrane.

Kpatkue BbIBOJABI U pEKOMEHIAUM:

1. B COOTBETCTBUM C TMOCTaBJICHHBIMHM TUIAHOBBIMHU 3ajJa4aMu ObUI ClieJlaH
KPUTUYECKUM aHATN3 HAYYHBIX MyOIMKAIUNA Pa3TMYHBIX MEXKIYHAPOIHBIX HAYIHBIX
6a3. B pesynpraTe aHanuza ObUTO OOHAPYKEHO, YTO KOJIUYECTBO MCCIICIOBAHUNA U
HAay4HBIX MyOJMKAIMi 1O pbhIHKAM YAaCTHOTO KalmWTajla B MHPE HaJyayio
ctpemuTtenbHO pactu ¢ 2008 roma mociae MHPOBOTO (PMHAHCOBOTO KPU3HCA, TAKXKE
WX YHCIIO YBEJIMYUBAIOCH B MEPUOBI OOJBIION BONTATHIHLHOCTH MUPOBBIX 1I€H Ha
Hedtp (2013-2015 rr.) m mangemudeckoro kpmsuca (2010-2021 rr.), koTopsie
HEraTMBHO OTPAa3UJIMCh HA Pa3BUTUU (DUHAHCOBBIX PHIHKOB B MHpE.

2. AHanu3 BbllIEyKa3aHHBIX 0a3 HAay4HBIX MCCIEIOBAaHUM MOKa3aj, YTO UX
reorpaduyeckuii GoKyc HarpaBseH 00Jbllie Ha PHIHKU Pa3BUBAIOLIUXCS CTpaH A3UuU
B ocobenHoctu Kurtasi, Unnuu u JlaTunckoid AMepuKH, 4YeM Ha pa3BUTHIE CTPAHBI.
DTO0 yKa3blBaeT Ha JIMHAMUYHOCTh TEHACHLMK B cdepe pa3Butus Bcex ¢Gopm
CTpaTeruii mpsiMOro MHBECTUPOBAHMS, B YACTHOCTH, YCUJICHUS POJU BEHUYPHOTO



(uHAHCHPOBAaHUS HA Pa3BUBAIOIIMUXCS PBIHKAX, C OAHOW CTOPOHBI, U IO3BOJSET
ONPENEIINTh HAIIPABJICHUS JBWKCHUS YaCTHOTO KaluTajla HAa CErOMHSIIHUMN IEHb, a
TakKe B ONmKaifiieil mepcrnekTuBe, ¢ IPyroi CTOPOHBHI.

3. B pesynbrare mpoBeACHHS KOPPEIALMOHHOTO aHalu3a 3HA4YeHUsA
KO3 (UIIMEHTOB KOPPEISAIUU MOKa3alH, YTO ToKa3aTean 0OMEHHOTO Kypca, JAO0JIH
nosb3oBateneil cetn MHTepHer u 00beM BBII cTpaHbl MONOXKUTENBHO BIUSIOT Ha
IpUBJIEYEHHE YacTHOrO KanuTtana. OcranpHble (pakTopsl B BUAE TeMma pocta BBII,
OTKPBITOCTU TOPIOBJIM, HAJIOIOB, YPOBHS 0€3paOOTHUIlb], 3aHATOCTU U HUHOIAIUU
OTPHULIATENILHO KOPPETUPYIOT C YUCTHIM OOBEMOM IOJIyYEHHOT0 YaCTHOTO Kamnurajia
pecnyOJIMKON 3a pacCMaTpUBaEMbli IEPUO/I.

4. Onupasicb Ha NPOBEJCHHBIM aHaAIW3 pbIHKA YacTHOIO KaluTala B
KazaxcraHe M HaKkONMBIIMXCS B HAIlMOHAJIBHONM 3KOHOMHUKE MpoOjeM, ObLIn
IIOATOTOBJICHB!  CJIEAYIOIIME OCHOBHBIE PEKOMEHAALMU: COBEPLICHCTBOBAHUE
HOPMAaTHBHO-TIPABOBBIX aKTOB B YacTH (OPMYJIUPOBKU TMOHATUS «IIPSIMBbIE
VHBECTULIUW» U PETIAMEHTUPOBAHUS IEATEIIBHOCTH YaCTHBIX MPSIMBIX HHBECTOPOB,
3akperyieHue craryca ¢onga AO «Ka3piHa KanmuTtal MEHEIHKMEHT» Ha
3aKOHOJATEIbHOM YPOBHE C YKAa3aHMEM TapaHTHWM JUIsl YaCTHBIX HWHBECTOPOB,
pa3paboTKa METOAMYECKUX PYKOBOJICTB JJII MHBECTOPOB Ha MPUMEPE Pa3BUTHIX
CTpPaH M COKpalIeHUE JO0JIA FOCYJapCTBEHHOTO M KBa3UI'OCYyJAAPCTBEHHOTO CEKTOpa
Ha PbIHKE KanuTaia.
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