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AHHOTauus: B gaHHOM cTaTbe paccmaTprBaloTCsi akTyarnbHble NpobneMbl 1 NEPCNEKTUBLI Pa3BUTUSA (PMHAHCOBBIX PbIHKOB
B cTpaHax CopgpyxectBa HezaBncumbix Focynapcts (CHIT). MiccnepoBanue 6asmpyeTcsi Ha CTPYKTYPHO-(PYHKLIMOHANBHOM
noaxofe 1 oxBaTbiBaeT Npumepsbl U3 YeTbipéx cTpaH CHI™: Poccuu, KazaxctaHa, Y3bekuctaHa n benapycu. B 3akntoyeHun
npeacTaBneHbl KOHKPETHbIE PEKOMEHAALMMN MO YKPENIEHNI0 (PUHAHCOBOW CTabUbHOCTU, MOBLILLEHWIO MPO3PaYHOCTH
PbIHKOB 1 Pa3BUTHIO MEXaHM3MOB perMoHanbHoOM UHTerpaumm B pamkax CHI

KritoueBble crioBa: omHaHCcoBbIM pbiHOK, CHI, kanuTanusaums, MHBECTULMMN, UHCTUTYLIMOHAlbHbIE peOopMbI, UHTErpauus,
doHaoBas bupxa.

Annotatsiya: Mazkur maqolada Mustaqil Davlatlar Hamdo'stligi (MDH) mamlakatlarida moliya bozorlarining dolzarb
muammolari va rivojlanish istigbollari tahlil gilinadi. Tadgigot strukturaviy-funksional yondashuv asosida olib borilgan boflib,
Rossiya, Qozog‘iston, O‘zbekiston va Belarus davlatlaridagi holatga asoslangan misollarni o'z ichiga oladi. Maqgolada
moliyaviy barqarorlikni mustahkamlash, bozor shaffofligini oshirish hamda MDH doirasidagi mintagaviy integratsiya
mexanizmlarini rivojlantirish bo‘yicha aniq takliflar ilgari suriladi.

Kalit so‘zlar: moliya bozori, MDH, kapitalizatsiya, investitsiyalar, institutsional islohotlar, integratsiya, fond birjasi.

Abstract: This article explores the key challenges and development prospects of financial markets in the Commonwealth
of Independent States (CIS). The research adopts a structural-functional approach and incorporates case studies from
Russia, Kazakhstan, Uzbekistan, and Belarus. Based on the findings, the study presents concrete recommendations to
enhance financial stability, increase market transparency, and foster integration mechanisms within the CIS region.

Key words: financial market, CIS, capitalization, investment, institutional reforms, integration, stock exchange.

BBEAEHHWE

dUHAHCOBbIE PbIHKU ABNAIOTCA HEOTHEMITEMON YaCTbi0 COBPEMEHHOM 9KOHOMUYECKON CUCTEMBI 1 UrpatoT
KnoYyeBylo ponb B obecriedeHnn 3EKTMBHOIO pacnpefeneHuss KanuTana, MoGunusauum BHYTPEHHUX
M BHELUHUX PEecypcoB, a Takke B MOAAEPXKE MHBECTULUMOHHOWM akTMBHocTU. [nsa cTpaH CogpyxecTsa
HesaBucumbix Tocynapcte (CHID), HaxogsMxcs Ha pasHbliX CTaausiX 3KOHOMMYECKOro pasBUTWS,
dopmMrpoBaHMEe 1 YKpensieHne OUHAHCOBBIX PbIHKOB MpeacTaBnsieT coboi BaXKHOE YCMOBUE YCTOMYMBOrO
pocTa U MHTErpaLuM B MUPOBYIO 9KOHOMMUKY.

HecmoTpsi Ha obLime ncTopuyeckre KOpHU 1 onpeaenéHHoe CXOACTBO B MHCTUTYLIMOHASBHOM CTPYKTYpe,
dbrHaHcoBble cucTeMbl cTpaH CHIC oTnuyaloTcs ypoBHEM 3PENocT, MacluTaboM U CTEMEHbI OTKPbITOCTY.
Takue cTpaHbl, kKak KasaxctaH n Y3bekuctaH, NpeanpuHMMaroT akTUBHbIE LWarv No MoaepHu3aumum gpMHaHCOBOro
cekTopa, B TO BpeMs Kak [pyrve CTankuarlTcs ¢ NpobremMamm HU3KOW NMKBUOHOCTW, Criaboi perynaTopHom
6asbl 1 orpaHNMYEHHOro AOCTYNa K A0NTOCPOYHbLIM MHBECTULINAM.

Llenbio gaHHOW cTaTbl SABNAETCS BCECTOPOHHMI aHanm3 TeKYLLEero COCTOsIHUS (OUHAHCOBbLIX PbIHKOB B
cTpaHax CHT, BbisiBNeHMe kIoYeBbIx Npobnem 1 paspaboTka NpeanoXeHni Nno nx ganbHeiwemy passuTuio.

IQTISODIYOT 9OKOHOMHUKA ECONOMY
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[ns gocTmxeHns nocTaBneHHOM Lenu NMPUMEHAKTCA CpaBHI/ITeJ'IbeII7I 7 CprKTypHO-(*)yHKLI,VIOHaﬂbeIIZ aHanus,
OCHOBaHHbIV Ha AaHHbIX MeXayHapoaHbIX N HaUMOHalbHbIX d)VIHaHCOBbIX OpFaHI/I3aLI,I/II7I.

Ob30P ITUTEPATYPLI

Bonpocbl pa3entus MHAHCOBLIX PbIHKOB B cTpaHax CHI™ ocTalTcs akTyanbHbIMU U HAxXogaT LUMPOKOe
OTpaxeHue B Hay4YHOW nuTepaTtype.

Tak, B pabote MasbeBa C.1H0. «[1pobnembl 1 NepCneKkTBbI POCCUCKOro (hMHAHCOBOTO pPbIHKA B YCITOBUSAX
rnobanbHoro kpusuca» (2020) paccmaTpmBatoTCS KHOYEBLIE BbI30BbI, C KOTOPLIMU CTanNKMBaeTCsl POCCUNCKNI
(PUHAHCOBBIN CEKTOP B COBPEMEHHbIX YCIMOBMAX. ABTOP aKUEHTUPYET BHUMaHWE Ha BAWUSHUW TrobarnbHbIX
9KOHOMMYECKMX LLIOKOB, a Takke MogyepknBaeT HeobxooUMOCTb NPOBEAEHUSA MHCTUTYLIMOHAMNbHbBIX pedopM
N yCUIEHWS rOCYAapCTBEHHOIO PErynMpoBaHnst AN NOBbILEHWS YCTOMYNMBOCT (DMHAHCOBOIO pbiHKa. AHanmn3
[MmasbeBa BaXkeH Ansi MOHMMaHus cuTyaumn B Poccumn, ogHako ero BbIBOAbI Takke NPUMEHUMbI U AN OPYTnx
ctpaH CHI, yuntbiBasi cxoxmne mMakposkoHoMuyeckue ycrnosus [1].

B cratbe «PasButne dwuHaHCOBbIX pbIHKOB B cTpaHax CHIT — Bbi3oBbl M nepcrnektuBbl» (2024),
onybrnvkoBaHHOW Ha nopTane SkoHoMmu4yeckul 6102 (economic-s.ru), paccmaTpmBarTCa obLLMe TEHOEHUUN U
CMOXHOCTW, C KOTOPbIMY CTankuBaroTCst PUHAHCOBBIE PbIHKK cTpaH CHI™. ABTOpbI BbIAENSOT OCHOBHbIE 6apbepsl:
HU3KUA YPOBEHb JTMKBUOHOCTW, HEOOCTAaTOK AOBEpUS MHBECTOPOB, criaboe passButMe MHAPPACTPYKTYpbl U
OrpaHWYeHHbIN 4OCTYN K (hbMHaHCMPOBaHUIO A11S Manoro u cpegHero 6uaHeca. B 1o e BpeMs nogyepkmBaoTcs
MepcnekTMBbl, CBA3aHHble C UMGpPOoBM3aLMEN (PUHAHCOBBIX YCIYr, UHTErpauvMen pervoHarnbHbIX PbIHKOB U
npUMeHeHNEM NnepenoBbIX TEXHOMNOMN [2].

Pabota «®uHaHcoBble pbiHkM CHIT — nytm ycTtonumBoro passutus» (2023), pasmelleHHas Ha
Kubep/leHuHka, akueHTMPYET BHMMaHue Ha HeobXoaAMMOCTM yrnybrneHns nHTerpaunm prHaHCOBBIX CUCTEM
ctpaH CHI" gns doopMrpoBaHnst eAMHOro OMHAHCOBOIO NPOCTpaHCTBa. B cTaTbe npencTaBneHbl NpennoXeHus
no pasBuTMO POHAOBBIX BUPXK, YCUMEHNIO KOOPAMHALMM MEXAY HaUNOHamNbHbIMU PErynsaTopamMm U CO34aHuo
GnaronpuATHbLIX YCNOBWI ANsi MPUBMEYeHnst nHBectuumn. Ocoboe BHUMaHne yoensietcsl pasBuTuio 3eMEHOro
(OMHAHCUPOBAHNSA N CTUMYNMPOBAHMIO NHBECTULMI B YCTOMYMBOE pa3BuTue [3].

B cratbe, onybnukoBaHHOW B >XypHane Studies on Russian Economic Development (2010),
paccMaTpuBaloTCsi MaKpO3KOHOMMUYECKME MPennochbiikn OMHAHCOBOW MHTerpaumm B cTpaHax CHIL Ocoboe
BHMMaHWE yaensieTcs pasButmio (OHOO0BbLIX PbIHKOB, B3aMMOLENCTBUIO OMPXK N BHEAPEHUIO TPAHCTPaHUYHbIX
pacyeToB B HaUMOHAmNbHbIX BanoTax. ABTOpPbl MOAYEPKMBAKT BaXHOCTb MHTerpaunm UHaHCOBON
WMHPaCTPYKTYPbI 4159 NOBbILUEHNA NUHBECTULMOHHOM aKTUBHOCTU N YCTOMYMBOCTHM B YCIOBUSX Kpusnca [4].

WNcecnepoBaHmne OTtabeka HapauneBa (2021) aHanusmpyeT oopMMpoOBaHME U pasBUTUE PbIHKOB Kanutana
B cTpaHax CHI, Bkmntovass Poccuto, KasaxctaH u Y3bekucrtaH. ABTOpP paccMaTpuMBaET MHCTUTYLMOHArbHbIE
M MpaBOBble acMneKTbl PerynumpoBaHus PbIHKOB KanuTana, a Tawkke npobnembl, Takme Kak crabas sawmra
npaB WHBECTOPOB W HedoCTaToOvHasa NUKBUOHOCTL. [Mpegnaratotcs pekomeHgaummn no COBEPLLUEHCTBOBAHUIO
HOpPMaTMBHO-NPaBOBON 6a3bl N Pa3BUTUIO MHAPACTPYKTYPbI PUHAHCOBLIX PLIHKOB [5].

Takvm 06pa3oM, aHanM3 OTeYEeCTBEHHbIX 1 3apyOeXHbIX MICTOYHNKOB CBMAETENbCTBYET O HEOOXOOUMOCTH
KOMMIIEKCHOro NOAXo4a K pasBuUTUO (DMHAHCOBBLIX PbIHKOB cTpaH CHI, BkntoyakwLwero MHCTUTYLUOHAarbHbIE
pedopmbl, YCUMEHUE WHTErpauum u pasBuUTUE WHQPACTPYKTYPbl A8 MOBBIWEHUS YCTOMYMBOCTU U
KOHKYPEHTOCNOCOBHOCTM B rMobanbHON 3KOHOMUKE.

METOAOJIOTUA

B naHHOM nccnegoBaHumM B Ka4ecTBe OCHOBHOMO MeToAa Obin BolbGpaH cpaBHUTENbHbLIV aHanu3, NOCKONbKY
OH N03BONSAET O6BLEKTUBHO OLIEHUTb Pasnuyms 1 CXOACTBA B pa3BUTUM (PUHAHCOBbLIX PbiHKOB cTpaH CHI™. OTtot
mMeToq okasarncsa Hambornee aPEKTUBHbIM ON1S BbISIBNEHUSA KIYEBbIX TEHAEHUUA, WHCTUTYLMOHANbHbIX
ocobeHHocTen 1 Npobnem, ¢ KOTOpbIMK CTaNKMBaKTCA rocygapcTBa B npouecce hopMUPOBaHNS YCTONYMBOM
(HPUHAHCOBOW MHPPACTPYKTYPbI.

CpaBHuWTENbHbBIN aHanM3 NPoBOAUIICS Ha OCHOBE CriefyloLLMX nokasaTenem:

00bEM (PMHAHCOBLIX aKTMBOB MO OTHOLLEHUIO K BBIT,

YPOBEHb Kanutanusaumn poHO0BbIX PbIHKOB,

yyacTue YaCTHbIX N MIHOCTPaHHbIX MHBECTOPOB,

Hanuyne n passuTMe PUHaAHCOBBLIX UHCTUTYTOB (BUPXKM, BaHKK, CTpaxoBble KOMNAHWUKU W MP.).

B kauecTtBe 00beKTOB aHanm3a 6binu BeibpaHbl YeTbipe cTpaHbl CHI — KazaxcTaH, Y36ekuctaH, Poccua n
Benapycb —kak npyMepbl pasnmMyHbIX MoAernen passuTus PMHaAHCOBLIX CUCTEM B MOCTCOBETCKOM NPOCTPaHCTBE.
[daHHble cobupanmcb M3 oduumanbHbIX UCTOYHMKOB: HaLMOHanbHbIX GaHKOB, areHTCTB N0 perynnpoBaHuio
(PUHAHCOBBIX PLIHKOB, a TaKke MexayHapoaHbIX opraHusauun (MB®, BcemupHbin 6aHk).
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an/IMeHeHI/Ie CpaBHUTENbHOIo MeToda MNOo3BOJINII0 CUCTEMATU3NPOBATb Mchopmau,mo, BbIABUTb KakK
obuime ﬂp06ﬂeMbI (Hanpl/lmep, OFpaHI/I‘-IeHHbIﬁ O0CTyn K OONroCPOYHbIM VIHBeCTVILI,VIﬂM), TakK U YHUKalbHbIE
OOCTUXEeHUA OTAEeNbHbIX CTPpaH, YTO Jierno B OCHOBY nocrnenyrLwiero aHanmsa m peKOMeH,D,aLIMVI.

AHAJNW3 U PE3VYJIbTATHLI

CpaBHUTENbHbLIN aHann3 pasBUTUsS (PUHAHCOBBLIX PbIHKOB B cTpaHax CHI nossonun BbIsIBUTH Kak
KONMMYECTBEHHbIE Pa3nnyms B YPOBHE MX 3PENOCTU, TaK K Ka4eCTBEHHblE 0CODEHHOCTU UHCTUTYLIMOHANBbHOIO
YCTPOWNCTBA M y4acTus MHBECTOPOB. Himke npeacTaBneHbl KrntoyeBble nokasaTtenu, 0000w EHHbIe B Tabnumue 1,

a Takke UX MHTeprnpeTauus.

Ta6sinna 1. CpaBHUTEIbHBIE XapaKTEPUCTUKU PUHAHCOBBIX pbIHKOB B cTpaHax CHI' (mo ganHbiM 2024 roza)

MokasaTenb KasaxctaH Y36ekucTaH Poccus Benapycb
®uHaHcoBble akTuBbl (% k BBIT) 75 % 42 % 95 % 38 %
0,
Kanutanusaumsa ¢oHAoBoro pbiHka (% K 30 % 129 48 % 10 %
BBIM)
MHocTpaHHbIe nHBecTLMM B (OMHAHCOBBIN CpeHuil E— BbICOKMiA [E—
CeKkTop
KonunyectBo akTUBHbIX (OMHAHCOBbIX 120+ 80+ 300+ 60+
WHCTUTYTOB
[locTynHOCTb JONTOCPOYHOrO KanuTana CpegHsisa Huskas Beicokas Hunskas
Tab6auua 2. CpaBHUTebHAsA TabMLa pa3BUTHUA GUHAHCOBBIX PHIHKOB cTpaH CHI
MokasaTenb Poccus KaszaxctaH Y36ekucraH Benapycb
0,
Kanutanusauus doHgosoro peiHka (% 48% 30% 129% 10%
BBIM)
pJq §)6beM TOproB Ha hoHO0BOW Gupxe (Mrpa 500 150 50 80
KonunyecTtBo 3aperncTpupoBaHHbIX 2000 500 300 400
v‘ g 3MUTEHTOB
YpOBEHb NHCTUTYLMOHAlbHbIX PedhopM BbICOKMiA Cpentmii Cpentuii Huskuii
(oueHka)
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MHTEPINPETALWUA PE3YJIbLTATOB

Bo-nepBbix, ypoBeHb (OMHAHCOBOWN MYyOWHbI, U3MEPSIEMbIA OTHOLLEHMEM (DMHAHCOBbLIX akTMBOB K BBIT,
Bapbupyetca oT 38 % B Benapycu go 95 % B Poccun. 370 cBMOETENBLCTBYET O TOM, YTO B psige CTpaH
CHI" duHaHCOBbIN CEKTOP OCTAETCS BTOPMYHBLIM MO OTHOLLUEHWUIO K pearnbHOMY CEKTOpY, a noTeHuman ans
MOOUNN3aLMN BHYTPEHHUX PECYPCOB MCMNOMb3YETCA HEQOCTAaTOYHO.

Bo-BTOpbIX, KanMTanusauusa OHAOBbLIX PbIHKOB B OonblunHCTBe cTpaH CHI™ ocTaéTcs Ha HM3KOM YPOBHE,
ocobeHHO B Y3bekuctaHe u benapycu. Hanpumep, B Y3bekuctaHe 3TOT MokasaTeNnb COCTaBMSIET BCEro
12 % ot BBI1, 4TO yKasblBaeT Ha OrpaHWYEeHHY porb (POHAOBOMO pbiHKA B 3KOHOMMKE M npeobnagaHue
©aHkoBCKOro pMHaHcupoBaHus. B otnvume ot atoro, B Poccun oH gocTturaet 48 %, 4to obycrnoeneHo Gonee
AnBepCcUULNPOBAHHON CTPYKTYPON (OMHAHCOBOIO CEKTOPa WM aKTUBHbIM Yy4acTMEeM KaK YacTHbIX, Tak u
WHCTUTYLIMOHAIbHbIX MHBECTOPOB.

B-TpeTbux, NpuBreYeHne MHOCTPaHHbLIX MHBECTULMIA B (PMHAHCOBLIA CEKTOP OCTAETCS OrpaHUYeHHbIM
BO BCEX CTpaHax, kpome Poccum. OTO CBA3aHO Kak C MHCTUTYLUMOHAamNbHbIMU GapbepamMu, Tak U C pUcCKamu,
CBSI3aHHbIMW C MOMMUTUYECKOW HEeCTabWIbHOCTbIO WM HELOCTAaTOMHOW NPaBOBOW 3aLUMTON WMHBECTOPOB.
Hanpumep, B Y36ekuctaHe, HECMOTPs Ha MO3UTMBHbIE PePOPMbI MOCIELHUX NET, HAONIAAETCA OCTOPOXHOCTb
CO CTOPOHbI MHOCTPAHHbIX UFPOKOB, YTO OrpaHMYMBaET NPUTOK BHELLHEro KanuTana.

Kpome TOro, 3HauuMtenbHoe pasnuyne Habntogaetrcst Mo YMCny akTUBHbIX (PMHAHCOBLIX WHCTUTYTOB,
BKMtovas GaHkM, cTpaxoBble KOMMaHUM U Oupxun. Poccus 3HaAYMTENbHO onepexaer Apyrue CTpaHbl, YTO
00ObsACHAETCA MacliTaboM 3KOHOMWKM U YPOBHEM uMdpoBM3aumMm ycnyr. B To ke Bpemsi Y3bekuctaH u
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KazaxctaH 4eMOHCTPUPYHOT MNOMOXUTENbHY ANHAMWUKY B HanpasfieHUn UHCTUTYLMOHANbLHOro pocTa.

HakoHel, [JOCTYNHOCTb AOMroCpOYHOro (OUHAHCMPOBAHWSI OCTaéTcs cnabbiM 3BeHOM B Y3bekucTaHe
n benapycu, roe npegnpuaTMs B OCHOBHOM MOfaratloTCa Ha KPaTKOCPOYHbIE KpeawuTbl. OTO OorpaHuymMBaeT
peanunsaumio KpynHbIX NUHBECTULIMOHHBLIX NMPOEKTOB U CAEPXMBAET POCT MHHOBALIMOHHOIO CEeKTopa.

Takum 0b6pazoM, pesynbraThl aHanM3a ykasbiBaloT Ha HEOOXOAMMOCTb:

OanbHenLwero passuTus POHAOBbIX PbIHKOB;

NOBbILLIEHWS NPO3PaYHOCTU U 3aLUUTbI NPaB MHBECTOPOB;

pacLumpeHnsi GUHAHCOBBLIX MHCTPYMEHTOB 1 AnBepcUdmKaLnm NCTOYHUKOB (PUHAHCUPOBaHUS.

[Mony4yeHHble pe3ynbTaTbl CBUAETENBCTBYHOT O CyLLECTBEHHON HEOAHOPOOHOCTU B Pa3BUTUM (OUHAHCOBBIX
pbiHKOB cTpaH CHI, 4TO 0OycrnoBneHO Kak WCTOPUYECKMMM MNPELNOCHIKaMK, Tak U COBPEMEHHBLIMU
3KOHOMUYECKUMU U UHCTUTYLIMOHANbHbIMK chakTopamn. AHanmn3 nokasarn, YTo XOTsl HEKOTOpble CTpaHbl, Takme
kak Poccusa n KazaxcraH, 4OCTUIMM OTHOCUTENBHOM 3penocTu B hOpMUpOBaHUN (OMHAHCOBOW MHAPACTPYKTYPbI,
Opyrve — B YacTHocTh Y3beknctaH n benapyck — BCE eLLé HaxoaaTcs Ha aTane CTPYKTYPHbIX Npeobpa3oBaHuii.

OpHoW M3 KM4YeBLIX MPOGMNeM, COoepXuBaloLWMX pasBUTUE (PUMHAHCOBLIX PbIHKOB, OCTAETCSH HU3KUIN
YPOBEHb MHCTUTYLMOHANLHOIO JOBepUst. B cTpaHax ¢ orpaHMYeHHON HE3aBUCMMOCTbIO PETYNIATOPOB U cnabbiM
obecnevyeHnem npaB MHBECTOPOB HAONOAAETCH HEAOCTATOYMHAA aKTMBHOCTbL Ha (DOHZOBOM PbIHKE U HU3Kast
BOBMEYEHHOCTb HaceneHusi B MHBECTULMOHHbIE MPOLECCHl. ATO OCOOEHHO APKO BbIpaXXeHO B Y3bekncraHe
n benapycu, roe HaceneHve TpagUUMOHHO OTAAET npegnodTeHne GaHKOBCKMM [eno3uTaM WM TEHEBbLIM
MexaHu3mam coepexeHus.

AHanua Takke nokasan, 4Tto B OonbwuHcTBe cTpaH CHI Habniopaetca gedvuMT LONTOCPOYHbIX
(PMHAHCOBbLIX MHCTPYMEHTOB. KomMnaHwy CTankuBalTCs C TPYOAHOCTAMW B MPUBIEYEHUN WHBECTULMIW AOnis
peanusaumm KpynHbIX MHAPPACTPYKTYPHbBIX UMW MHHOBALIMOHHbLIX MPOEKTOB, YTO HAMpsMYy BIUSET Ha TeMMbI
3KOHOMMYecKkoro pocta. OTCyTCTBME Pa3BUTOrO pbiHKa KOPNOpaTUBHbIX 0ONUrauuin, 4epMBaTUBOB Y BEHYYPHOTO
KanuTana ycyrybnset cuTyauuio.

[MpuBneYeHne MHOCTPaHHbIXUHBECTULMN OCTAETCS CNOPHBLIMBOMNPOCOM. COOHON CTOPOHbI, MEXAYHapOoaHbIV
KanuTan MOXeT CTUMYNMpOBaTb pas3BUTUE (PUHAHCOBbLIX PbIHKOB M MOBbILWATbL UX YCTONYMBOCTL. C Apyron —
ype3MepHasi 3aBUCMMOCTb OT BHeLUHero oMHaHCUPOBaHUSA MOBbILLAET PUCKM B YCMOBUSAX FreONONUMTUYECKON
HecTtabunbHocTn. [loatomy cTpaHam CHI HeobxoguMmo BblpabotaTe cbanaHCUMpOBaHHbLIA MNOAX04 K
nnbepanusaumn UHAHCOBOIO cekTopa, obecneyvmBasi Kak OTKPbITOCTb, Tak M KOHTPOSb Hag KIOYEBbLIMU
aKkTuBamu.

CpaBHUTENMBHbIA aHanu3 ykasbiBaeT Ha HECKOIbKO CTpaTernMyeckux HamnpasneHwin AN yKpenneHus
(PMHAHCOBBIX PbIHKOB:

pasBuTUE LUPPOBBLIX (PUHAHCOBBIX MNAATPOPM 1 (PUHTEX-CEKTOPOB;

noaTanHoe paclumpeHue cnekTpa NMHBECTULMOHHbBIX MPOAYKTOB;

noBbILLleHe (PUHAHCOBOW rPaMOTHOCTU HaceneHus;

YKpEnneHne HopmaTMBHO-MPaBOBOM 6a3bl 1 NPO3PaYHOCTU.

Ocoboe BHUMaHWe criegyeT yoenuTb pernoHanbHOMY COTpyAHuMdecTBYy B pamkax CHI,  Bkntoyas
YHUUKALMIO (PMHAHCOBLIX CTaHOAPTOB M co3gaHve OOLMX MHBECTULUMOHHLIX MnaTgopm, 4TO MO3BONUT
MOBbICUTb MMKBUOHOCTb PbIHKOB U YCUNUTb SKOHOMUYECKYHO MHTErpaLmio.

SAK/JTIOYHEHMUWE

PasButne urHaHCOBbIX pbIHKOB B cTpaHax CHI saBnsgeTtca knto4yeBbiM (DaKTOPOM  YCTOMYMBOIO
9KOHOMWYECKOro pocTa M UHTerpaumm B rnobanbHyl gurHaHcoBylo cuctemy. [poBedéHHOe uccnegoBaHune
nokasano, YTO HECMOTPS Ha OOLLYH MCTOPUKO-IKOHOMMYECKYHD 6a3y, rocyaapcTBa perMoHa AeMOHCTPUPYOT
pa3HbIii YPOBEHb 3perocTu (hMHaHCOBOrO CEKTOpa M CTarNKMBakTCs C PasfUYHbIMK BbI30OBaMMU.

Hawnbornee BbipaxxeHHbIMU NpobrieMamm ocTaroTCs:

HegocTaTovHasd rnybvHa (POHO0BbIX PbIHKOB;

OrpaHMYEHHbIN JOCTYN K AONTOCPOYHOMY KanuTany;

cnabas 3awmTa npaB MHBECTOPOB;

OrpaHMYEHHOE y4acTNE MHOCTPaHHbBIX MHBECTULINN.

Tem He MeHee, psAg cTpaH, Takux kak Kasaxctan n Poccus, yke npogemMoHCTpMpoBanu NonoXuTernbHble
TEHOEHUMN, CBSI3aHHble C UMGPOBM3ALMEN, paCLUMpPEHWEM CrekTpa (PUHAHCOBbLIX WHCTPYMEHTOB U
nubepanunsaumen pbiHKa.

Takum obpasom, ganbHelwee pasBuTUe UHAHCOBBLIX PbIHKOB B cTpaHax CHIT TpebyeT komMmnnekcHoro
nogxona, OPUEHTUPOBAHHOMO Kak Ha BHYTPEHHIO MOAEPHU3aLMIo, Tak U Ha yrnybneHne MexayHapogHON
MHTerpaumn. Tonbko NpuM  COGNIOOAEHUM STUX  YCMOBUMW  BO3MOXHO  (DOPMUPOBaAHME  YCTOMYMBBLIX,
KOHKYPEHTOCMOCOOHbIX 1 MHKIO3MBHBIX (OMHAHCOBBLIX CUCTEM B PETVIOHE.
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