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market of Kazakhstan

Abstract. The relevance of the financial market, stability and efficiency of operation in the
context of the need to ensure socio-economic development is increasing in the context of growing
geopolitical and geo-economic changes in the world. The financial market plays an important
role in ensuring the high quality of socio-economic development of any state, regardless of the
degree of its development.

Of particular importance at the current stage of Kazakhstan’s development are the issues
of ensuring favorable conditions for increasing the level of competitiveness of Kazakhstan's
economy, deeper diversification of the structure of the national economy, which should
ultimately affect the improvement of the quality of life of the population.

The article considers the current state of the securities market of the Republic of Kazakhstan,
financial performance of brokers, dealers and investment portfolio managers, methods of
forecasting the dynamics of value dynamics of technical analysis tools: fundamental and
technical analysis. Special attention is paid to forecasting prices on the financial market using
the latter approach. The reasons for underdevelopment and inefficiency of the stock market and
ways to realize further development of the securities market in Kazakhstan are given.

Key words: Financial market, stock market, securities market, price forecasting methods,
financial assets.
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Introduction. Of particular importance at the current stage of Kazakhstan’s development
are the issues of ensuring favorable conditions for increasing the level of competitiveness of
Kazakhstan’s economy, deeper diversification of the structure of the national economy, which
should ultimately affect the improvement of the quality of life of the population.

This means that the domestic system of state regulation requires significant modernization,
when not only the benefits and interests of financial and credit institutions focused on the
extraction of commercial profit will be put at the center of attention, but also the interests of the
state, business and society will be simultaneously taken into account (for the state: promotion
of uninterrupted capital flow at the macro, meso and micro level, revival and development of
the innovation sector, increasing the competitiveness of the Kazakhstani economy and economic
growth; for the state: promotion of uninterrupted capital flow at the macro, meso and micro
level, revival and development of the innovation sector, increasing the competitiveness of the
Kazakhstani economy and its growth; for population and business — maximum accessibility and
satisfaction with the quality of financial services).

Today, within the framework of implementation of the «Zhana Kazakhstan» Concept,
the beginning of improvement of the institutional environment has been laid: the Concept of
development of public administration in the Republic of Kazakhstan until 2030, the Concept
of new budget policy until 2030, the State Planning System and updating of the National
Development Plan of the country until 2025 have been approved, transformation of state programs
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into National Projects has been carried out, the Concept of development of the financial market
until 2030 is planned to be approved.

Research methods. In this paper the authors used the following general scientific research
methods: generalization, statistical methods, comparative analysis, as well as the method of
forecasting.

In 2022, the situation in the external market was characterized by high uncertainty and the
presence of increased volatility. The geopolitical conflict between Russia and Ukraine was the
main reason for a large number of unprecedented sanctions against Russia, worsening supply
problems, which provoked a global general increase in prices, including energy prices. This
intensified the observed inflationary pressures in the global economy.

Theliquidity surplus in the money market slightly increased. Excess liquidity was withdrawn
through short-term notes, deposit auctions and NBRK deposits. Interest rates in the repo market
were mainly formed at the lower boundary of the corridor, except for tax weeks and periods
of high uncertainty, which caused an increased demand for tenge liquidity. The overnight repo
market in terms of liquidity placement became more highly concentrated, as it remains in terms
of attraction.

The foreign exchange market was characterized by high volatility amid growing uncertainty.
In particular, the exchange rate dynamics was influenced by changes in the cost of energy
resources, geopolitical situation, tightening of monetary conditions in developed countries and
strengthening of the US dollar against the currencies of other countries. The increase in the
norm of compulsory sale of foreign exchange earnings by quasi-governmental sector entities
contributed to the growth of foreign exchange sales by them. After sharp rate hikes in the first
half of 2022, in the second half of the year the foreign exchange market was characterized by a
more balanced supply and demand, as well as moderate volatility.

Results. As of today, Kazakhstan has a full-fledged securities market and an infrastructure
that provides market participants with the necessary tools to perform a full cycle of trading
and PIC trading operations. In particular, the domestic stock market assumes realization of the
concept «from Start-up to Blue chips», as a result of which the companies of different sizes,
forms of ownership and levels of development have created conditions for attraction of equity
and debt financing through securities market instruments.

Since October 2020, the possibility of remote conclusion of brokerage contracts through
biometric identification using mobile applications of brokers, as well as the provision of a full
range of brokerage services by banks has been implemented. This allowed for an active growth
in the number of retail investors in the market, the number of which increased by 56% over the
past year to 198 thousand.

As of 01.01.2023, the securities market of the Republic of Kazakhstan is represented by
38 brokers and (or) dealers (15 banks and 23 non-bank organizations), 10 custodian banks, 20
investment portfolio managers, 3 transfer-agents, as well as 2 infrastructural organizations: J[SC
«Kazakhstan Stock Exchange» and JSC «Central Securities Depository» (hereinafter - the Central
Depository), which also performs the functions of a single registrar and trade repository (Table
1). In addition, a central counterparty functions on the basis of Kazakhstan Stock Exchange JSC
[1].

As of 01.01.2023, the number of issued licenses to carry out activities on the securities market
is 74 pcs.
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Table 1 — Structure of the securities market

01.01.21 01.01.22 01.12.22 01.01.23

Total broker-dealers, 38 38 38 38
including:
Banks 18 16 15 15
of which category 1 15 13 12 12
non-banking organizations 20 22 23 23
of which category 1 20 22 23 23
Custodians 9 9 9 10
Investment portfolio 19 19 20 20
managers
Transfer agents 2 3 3 3
Securities trading organizer 1 1 1 1
Clearing activities on trades 1 1 1 1
in financial instruments at
the SBM
Central Securities Depository 1 1 1 1

Total 71 72 73 74

In the accounting system of the Central Securities Depository 550 21710 sub-accounts of
clients of depositors are opened (Figure 1), of which 519 790 (94.5%) sub-accounts belong to
clients of 4 depositors: JSC «Freedom Finance», JSC «DO NBK «Halyk Finance», JSC «Kazpost»,
JSC «First Heartland Jusan Invest». In December 2022, the number of sub-accounts increased by
4.6% (for 2022 growth by 149.9%) mainly due to an increase in the client base of «First Heartland
Jusan Invest» JSC.
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Figure 1. Number of sub-accounts in the nominal holding accounting system
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Total assets of brokers and (or) dealers and investment portfolio managers for December
2022 increased by 6.8% (46.2 billion KZT) to 579.1 billion KZT (14.6% growth for 2022) (Figure
3.10). In the structure of assets of brokers and (or) dealers and investment portfolio managers as
of 01.01.2023, the main share is securities portfolio - 66,6% or KZT 385,8 bln (Figure 3.11). The
share of non-government securities of the RK issuers is 54.5%, government securities of the RK -
17.4%, securities of international financial organizations - 8.2%.

Securities portfolio for December 2022 increased by 7.5%, for 2022 the growth amounted to
10.9% mainly as a result of increase in the volume of government securities of the RK (by 46.5%
or 21.3 billion KZT), non-government securities of the RK issuers (by 32.9% or 51.9 billion KZT)
and government securities of foreign issuers (by 12.8 billion KZT or 2.7 times).

Total liabilities for December 2022 increased by 14.2% (KZT 21.5 billion) to KZT 173.4 billion
(Figure 3.10) as a result of an increase in repo liabilities (KZT 27.8 billion).
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Figure 2. Financial indicators of brokers and (or) dealers and investment portfolio managers

Equity capital of brokers and (or) dealers and investment portfolio managers increased by
3.9% (KZT 15.5 billion) to KZT 405.7 billion for December 2022.

For 2022, the aggregate profit of brokers and (or) dealers and investment portfolio managers
amounted to 9.4 billion tenge.

The pandemic has accelerated a number of global trends, most notably the widespread
growth of the retail investor base, the accelerated shift to a green agenda and digitalization.

Systematic work is also carried out in terms of liberalization of legislation on investment
funds. Thus, in 2018, the requirements for their minimum asset size and the number of unit
holders were excluded. In 2020, risk investment units were admitted to circulation in the trading
system of the Kazakhstan Stock Exchange (KASE) for qualified investors. Amendments were
made to the Tax Code of the Republic of Kazakhstan, according to which, starting from 2025,
income from the increase in the value of units will be excluded from the income of individuals
subject to taxation. In 2020, the regulator launched a major effort to provide brokerage companies
with the possibility of remote provision of services and remote identification of clients. The
initiative was quickly picked up by professional market participants - currently 10 out of 20
Kazakh brokerage organizations provide their mobile applications for retail investors, with
some implementing this service through the infrastructure of parent banks. In September 2021,
Kazakhstan’s government bonds were included in the Frontier Emerging Markets Government
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Bond Index (FTSE). To date, the task of attracting small and medium-sized companies to lend on
the stock market. KASE together with development institutions - Damu Fund and Kazakhstan
Institute of Standardization and Metrology (KISM), ARDF and the Ministry of National Economy
(MNE) has developed a program of SME financing with the help of stock market instruments
since 2022 [40].

Since the end of the last year a sharp inflow of retail investors has been observed on the
local market. Among the positive trends can be highlighted: growth in the number of daily
transactions taking place on KASE in 2.4 times; the number of active accounts - in 2.9 times; the
daily volume of transactions on the stock market reached 1.8 thousand with an average volume
of one transaction of KZT0.5 mln. Based on the successful experience of stock exchanges in other
countries, since November 2021 trades in foreign shares have been launched in the new sector of
KASE Global, where more than 40 most liquid shares of foreign companies are currently traded.
Shares of 6 names were especially popular among retail investors: Moderna, Tesla, Pfizer, Citi,
Boeing and Salesforce.

At the same time, there was a delisting of shares of Kazminerals JSC, whose securities over
the past few years were one of the main drivers of growth. This, however, has not prevented
the capitalization of the stock market to grow by 58% since the beginning of 2021, supported by
shares of Kazatomprom JSC and representatives of the banking sector (Bank CenterCredit JSC,
Halyk Bank JSC and Kaspi.kz JSC). According to available estimates, the share of shares offered
for sale in our country is 15-20% of their issue. It is lower than in other countries. Besides, out
of tens thousands shares of Kazakhstan joint stock companies, shares of about 300 issuers are
traded at stock exchanges, and about 90% of exchange’s turnover falls on deals with shares of
about 100 issuers. Deals with shares of many of them have occasional character, and volumes of
deals are rather insignificant

AIFC exchange was determined as the main platform for placement of corporate and
government securities. The Ministry of Finance of the Republic of Kazakhstan (Minfin RK)
plans to issue and float government securities already on the new exchange. It remains unclear
how the two exchanges will function simultaneously. Advantages of AIFC are technological
equipment of the exchange (Nasdaq Matching Engine system), variety of financial instruments
(ETF, «green bonds», sukuk) and increased interest of international investors. These factors may
deprive KASE of its status as the main domestic platform for attracting capital. Kazakhstan Stock
Exchange risks becoming an instrument only for making deals on currency and money markets.
KASE shareholder structure. The National Bank owns the largest stake of shares - 50.1%. The
second-tier banks have 25.45%. Another 23.68% belong to legal entities, including subsidiaries of
banks. The share of individuals is only 0.77% [41].

An interesting trend was the entry of microfinance organizations into the capital market.
In 2020, the ARDF allowed microfinance companies to raise debt financing on the stock market,
and the KASE simplified procedures for SMEs to list on its platform. Already by the end of
November 2021, 16 issues of 12 microfinance organizations, including two issues denominated in
dollars, were placed on KASE. By the way, the ability to issue securities denominated in foreign
currencies on KASE is also one of the innovations of 2021, and microfinance organization «Credit
Time» was the first to use this opportunity.

Discussion. Among the new trends, ESG -bonds. It continued to grow in 2021. However, so
far only international financial organizations and national development institutions participate
in the placement of this type of bonds, but in general we see that the trend is positive. In 2021, the
Asian Development Bank placed gender bonds on KASE, Damu Fund - social bonds, Eurasian
Development Bank - one issue each of gender and social bonds for a record KZT40 bIn. Securities
from the ESG sector are mainly popular for their high credit ratings and stable financial indicators.

On the derivatives market KASE launched a new trading and clearing system SPECTRA in
2021. At the moment, it holds trades in non-deliverable futures on four underlying assets: U.S.
dollar to tenge rate, common shares of Halyk Bank and Kazatomprom and KASE index. It is also
planned to launch three-month futures on some shares on dollar. Volumes of trades in this sector
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are still modest, for its development it needs big liquidity and high level of professionalism of
participants. KASE is now working on the program of market-making in this segment.

The reasons for the underdeveloped and inefficient stock market, which cannot still ensure
fair pricing, free access of investors to the securities market and protection of their interests, are:

- low financial literacy of the population (in terms of operations with securities, types of
securities, their advantages and disadvantages) and their lack of involvement in operations with
securities;

- deductive approach to the formation and development of stock exchanges in the country
(in other words, non-development of stock exchange operations in the regions where substantial
financial resources of industrial enterprises and population are concentrated in thesaurus as
potential sources of investment in securities);

- lack of a transparent country-level mechanism of capital spillover at the meso and macro
levels that would facilitate the effective transformation of savings into investments;

- unattractiveness and lack of demand for the proposed financial instruments for potential
investors;

- the practice of minimizing the authorized capital in order to prevent control over the
company, which facilitates the issuance of no more than 30% of the issued shares from their
total volume (more often no more than 10%), will not solve any financing problems due to the
modest percentage of the authorized capital both for the enterprises of the real sector and for the
population;

- the current legislation does not take into account all aspects of investors” and exchange
participants” work (cases of infringement of the rights of small shareholders (minority
shareholders) and non-resident shareholders as a result of actions of large holders of shares
(majority shareholders), significant costs in buying and selling shares, re-registration of the
rights of owners, primarily of illiquid instruments;

- underdevelopment of insurance instruments in financial risk management; 8) low
shareholder (dividend) culture (joint stock companies often have a short history, do not have
a clear dividend policy (frequent non-payment, not high dividend amount, acquired not as a
result of dividend increase, but as a result of exchange rate difference growth, which indicates
their speculative rather than investment nature);

- non-competitiveness of debt financial instruments (corporate bonds) compared to bank
loans;

- lack of public confidence in the financial market as a whole (real estate and foreign currency
deposits are more preferable investment objects for the population, while the world practice
shows that the stability of the stock market largely depends on the presence of private investors
and the volume of their investments in equity and investment funds);

- underdevelopment of the derivatives market (in world practice, the set of derivatives
offered is more extensive, and interest rate derivatives have long been the leader, while in our
country the overwhelming share of transactions falls on stock and currency derivatives) and
others;

- many participants of the stock exchange do not fully understand the possibilities of
concluding transactions in different ways, have a poor understanding of the types of transactions
on the stock market, as well as participants of transactions have a low investment culture;

- impossibility to manage financial risks - European stock exchanges have a kind of
insurance companies on the stock market and all risks of transactions are not significant. Often
a special mechanism of transactions becomes a guarantor of absence of risk, as the culture of the
population and investors allows to make this system more fine-tuned;

- lack of a clear government long-term policy with regard to the securities market, which
would facilitate the transformation of savings into investments. The stock market is not efficient
enough due to the fact that it cannot ensure fair pricing, free access of investors to the market
and protection of investors” interests. This is manifested in the infringement of the rights of small
shareholders and non-resident shareholders as a result of the actions of large holders of shares,
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in the high costs of buying and selling shares and re-registration of owners’ rights, especially
when it comes to small volumes of transactions of not very liquid shares;

- extremely small number of derivative instruments. In the world practice, the set of
derivative financial instruments offered is more extensive and interest rate derivatives have long
been the leader, while in our country the overwhelming share of transactions falls on stock and
currency derivatives. The degree of public confidence in the financial market is important for the
development of the stock market. The experience of developed countries shows that the stability
of the stock market largely depends on the presence of private investors. And the real way of
participation of small and medium investors is their investments in joint-stock and investment
funds;

- mistrust of counterparties in the OTC market;

- lack of exchange-traded derivatives market tools for efficient management of their
portfolios in order to minimize risks through hedging transactions;

- lack of opportunities for stock market participants to create different trading strategies on
the exchange market (speculative and arbitrage transactions);

- insufficient legal regulation of operations on the derivatives market (including taxation
issues);

- absence of a legally enshrined procedure for liquidation close-out netting in case of
counterparty bankruptcy (primarily relevant for banks);

- impossibility of NPF participation due to the ban on pledging pension assets, etc.

Further development of the securities market in Kazakhstan requires fundamental
transformations within the current model of the stock market infrastructure in order to ensure
the stability of its functioning and integration into the global economic system while achieving
a high level of competitiveness. In order to fulfill this task, it is necessary to have a model of
self-regulated securities market infrastructure, within the framework of which realization it is
proposed:

- implementation of programs to reduce the level of risks accompanying the professional
activities of stock market participants;

- ensuring active participation of professional participants in improving the legislative and
regulatory framework;

- development and implementation of unified standards of professional activity for all
participants of the Russian securities market, as well as principles of corporate behavior;

- expansion of the range of services provided by professional participants with simultaneous
reduction of their cost price (while maintaining high quality of services provided through
unification and optimization of operations conducted in the financial market);

- organization of work on standardization of document flow (unification of documents -
EDM system) of stock market participants, and, first of all, in terms of circulation of documents,
the exchange of which is stipulated by regulations;

- reducing the costs of state regulatory authorities for direct supervision of all professional
participants of the stock market, licensing and collection of reports;

- ensuring effective state regulation by focusing on the most important problems of securities
market regulation;

- modification of software in order to improve the efficiency of professional activities on the
securities market;

- improving the quality of consulting services on all issues related to professional activities on the
securities market (reporting, attestation, licensing, etc.);

- introduction of the practice of regular professional development of employees of
organizations that are active participants of the securities market;

- improving the quality of information support for stock market participants; improving
the system of internal monitoring and control in order to increase the level of efficiency of state
regulation of the securities market, etc.

In the world practice there is a large number of methods used to forecast prices on financial
markets.
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The level of forecasting with the help of technical analysis is quite high.

Determination of indicator sensitivity to changes in prices of financial instruments can be
tested using correlation and regression analysis.

Let us consider the dependence of the following indicators.

Change in the value of the instrument and change in the indicator:

=b-a, 1)

—(indicator prices)

Change in the value of the instrument and change in the indicator by module:

A | =Ib-al, )

—(indicator prices)

Relative change in the value of the instrument and the indicator:

I =(b-a)/a nam I

—(indicator prices)

=In(b/a), ©)

—(indicator prices)

Relative change in the value of the instrument and the indicator by module:

IT I=1(b-a)/al wnamn |1

—(indicator prices)

—(indicator prices) | = | ln(b/a) | 4 (4)
where a is the value in period 0,
b is the value in period 1.

The listed indicators serve as a basis for correlation analysis. For each indicator of technical
analysis correlation was calculated on the basis of data for a trading week (5 days), month and
3 months. Based on the obtained results, the most indicative were the calculations based on the
price change and the corresponding indicator change, as well as their modulus change. Thus,
the correlation of two technical analysis tools MACD and commodity channel index have a close
relationship with the changes of all technical analysis tools. The correlation in this case turned
out to be greater than 0.6. The obtained high values of correlation between the data indicate a
strong sensitivity of the indicator changes in relation to price changes. Other analyzed indicators
did not show a close relationship. It should be noted that the correlation coefficient between
the data can vary greatly over time, which is caused by the constant rise and fall in the value of
financial market instruments.

A group of minimizing indicators (drawdown, drawdown/gain ratio, etc.):

Zi—Z;mi Kii—K; i
* ij i min i i min
Zy = K, =i

= *
y L= .
Zimax _Zimin Ki max—Ki min ] (5)

Group, maximizing indicators (increment, level of truth, coefficient of determination,
etc.):

i min l] ) (6)

where ZI'J' - estimated value ;-th economic efficiency indicator using ./ -th technical
indicator,
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* .
Zij - standardized indicator i-th economic efficiency indicator using J -th technical
indicator,

Ki nmax -':"-: iple A
K.

imin

imax - highest estimated value ;-th indicator,
Zimin 1 min - lowest estimated value ;-th indicator.
To obtain a quantitative comprehensive assessment of the effectiveness of technical

indicators, the methodology is supplemented with the calculation of an integral standardized
indicator (Zcomplex i ). This indicator is calculated as the sum of standardized indicators included
in the system of criteria for assessing the effectiveness of the application of technical indicators,
including two groups of indicators.

% _ % I_{ *=CIE3K — K.*.
Zcomplex j ZZZ'J- HHT. Z ij

*CIIOK

(7)

where i Tf Loomplex | - a comprehensive indicator of the efficiency of financial assets
management with the help of ;-th technical indicator.

The lower the value of the integral standardized indicator of the quality of financial assets
management with the help of technical indicator (Zcomplex i), the more effective its application

in exchange trading is. This allows ranking technical indicators by their value Z complex j .

The use of a technical indicator for a private investor is primarily indicated by the possibility
of increasing the total capital. In other words, the results of growth have a greater impact on his
interests compared to other indicators. That is why the capital increase has the greatest weight
in the calculation of the integral standardized indicator to find the optimal indicator and to
build a trading strategy for a private investor with it. Since the drawdown indicator, the ratio of
drawdown to growth and the coefficient of determination are of equal interest to the investor,
these coefficients are evaluated by the same amount of weight in the final calculation of the
indicator’s integrated performance indicator.

After all calculations, based on the methodology of rating based on a standardized
indicator, the results for each indicator are presented in Table 1.

Table 2 - Standardized indicator of financial assets management quality for analyzed indicators of
technical analysis

. Standardized Consolidated
Standardized values of . 1 .
. . . values of indicators standardized
indicators characterizing . .
. characterizing the performance
forecast properties of a ic offici ¢ .. P
technical indicator economic efficiency o indicator o
Technical the technical indicator a technical
indicator indicator taking
i h
Coefficient of | Percentage of Capital Capital 1.nto. a}ccount t ¢
s . significance of its
determination truth gains drawdown
parameters for a
private investor
Bollinger
Bands 5,99 7,50 8,03 2,02 6,32
Schaff
Trend Cycle
Indicator 7,93 10,47 7,38 1,00 6,83
Parabolic
SAR 8,00 8,29 8,00 2,13 6,89
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MACD 10,08 8,06 8,84 1,10 7,38
Commodity

channel index

(CCI) 9,95 11,66 11,63 3,24 9,62
Alligator 8,24 9,75 8,14 3,37 7,53
Chaikin

Volatility

Indicator 5,60 7,83 15,16 3,97 9,54
ATR 6,41 9,09 8,65 1,70 6,90

Source: compiled by the author

Financial indicators play a crucial role in investment decisions by providing insight into
a company’s financial health, operating performance and future growth prospects. Investors
use these indicators to compare different investment options and select those that meet their
investment objectives.

Thus, a comprehensive understanding and effective application of financial indicators is a
key aspect of financial analysis, guiding informed decision-making by investors, lenders, and
management alike.

Conclusion
Formula for calculating a consolidated standardized performance indicator of a technical
indicator, taking into account the significance of its parameters for a private investor:

Summary indicator = 0,2 = Coef ficient of determination + 0,2 *
Percentage of truth + 0,4+ Capital gains + 0,3 = Capital drawdown

(8)

According to the used methodology, the lowest value of the standardized indicator indicates
high efficiency of the technical analysis indicator. Based on this, effective indicators for application
in the financial market are Bollinger Bands, Schaff trend cycle indicator and Parabolic SAR.

Based on the evaluation of the indicators” efficiency, a private investor can form an asset
management strategy by using an optimal combination of technical analysis tools.

It is commonly believed that technical analysis is used for quick trades and fundamental
analysis is used for long-term trades. Therefore, investors with a long planning horizon may
ignore technical analysis. If we compare both types of analysis, fundamental analysis is future-
oriented, while technical analysis is based solely on the past.

Experienced management companies skillfully combine the two types of analysis.
Experienced investors do the same. Beginning participants of the stock market can master both
types of forecasts, but on small portfolios. As a rule, it is recommended to allocate the amount
that you can afford to lose to practice a new strategy or acquired knowledge.

«This research is being funded by the Science Committee of the Ministry of Science and
Higher Education of the Republic of Kazakhstan (API 19677311 «Exploring the application of
deep artificial intelligence in forecasting the green securities market in Kazakhstan «).
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KasakcTaHHBIH Kap>Kbl HapBIFBIHBIH JKaVi-KYJiH callaablK JK9He CaHABIK Taajay

Angarna. ©aemge ecill Kele >KaTKaH reocasiCi >KoHe T€ODKOHOMIUKAABIK e3repicrep >KarAallbIHAa
91eyMeTTiK-DKOHOMMKAABIK, JaMyAbl KaMTaMachl3 eTy Ka’KeTTidiri TypFhICBIHAH Kap>Kbl HapbIFBIHBIH
©3€KTiAiri, TYpPaKTBIABIFEI MEH >KYMBIC icTey TuiMAiadiri apTein Keaeai. Kap>Kbl HapbIFbI OHBIH JaMy
JopeskeciHe KapaMacTaH Ke3 KeAreH MeMAeKeTTiH 91eyMeTTiK-DKOHOMMKAABIK AaMyBIHBIH >KOFaphl
cartachbIlH KaMTaMachl3 eTyje MaHbI3Abl poA aTKapaabl.

HappIKTBIK SKOHOMIKa >KOJAbIHA TYCKeH KeIlTereH eadep cuAKTH, KaszaxcTan ga Oaraabl Karazgap
HapBIFBIH JaMBITyJa eAeyaAi KUBIHABIKTapFa Tall 0oadaabl. DypblH MyHJail KpI3MeT TypiHiH 0oaMaysl,
TUICTI MeMJeKeTTiK 3aHHaMaAbIK akTidepdeH 6acka, OHBIH AaMyBIH MakcaTThl TypAe bIHTadaHABIPYABL,
Oaraabl Karazgap HapbIFbIHA KaTBLICYIIIBLAap MeH peTTeyIli opraHjap apachiHAa Kepi OaifaaHBICTHI
KOAAayAbl, XaABIKTBIH KaABIH >Kiri apacbiHga Oaraabl KarazgapMeH KYMBIC icTey MaJeHUeTiH 4aMbITyABI,
MHBECTULNIAayFa KbI3BIFYIIIBIABIKTEI OSITYABI TaAall eTei.

Kaszakcran gamybiHblH Kasipri kesdeHiHge KasakcraH SKOHOMMKaCHIHBIH Oocekere KaOileTTidik
AeHreitiH apTThIpPy, ¥ATTBIK DKOHOMIUKA KYPbLABIMBIH HEFYPABIM TepeH opTapalTaHAbIPY YIIiH KOAaliAbl
JKarjalidapabl KaMTaMachl3 eTy Macelelepi epekille MaHbI3Fa e, Oy, caliblll KeAreHAe, XaAbIKThIH eMip
CYPY camachIH apTThIPyFa acep eTyi Tuic.

Maxkaaaga Kasakcran PecniyOamkaceiabiH baraapl Karasgap HapBIFBIHBIH afbIMAAFbl SKarAalibl,
OpokepaepaiH, AuaepaepAiH >KoHe UHBECTUIIVIABIK IOpTdeabdi OacKapylIIbAapAblH Kap>KBLABIK
KOpCeTKiITepi, KyH AMHAMMKachIH 0o0AXKay ogicTepi, TeXHUKaALIK Taljay KypaaJapbl: ipreai >Koue
TeXHMKaABIK-DKOHOMUKAABIK Taaday KapacToipbldadbl. COHFBI Taciaai KoaJaHa OTBIPBHIN, Kap>Kbl
HapbIFBIHAAFEI OaFaHBl OOJ’Kayfa epekille Haszap ayJdapblaaabl. Kop HapBIFLIHBIH JdaMbIMaybl MeH
THiMcizairiniyg cebernrrepi >xone Kasaxcranaa 6araanl Karasgap HapBIFBIH OAaH 9pi 4aMBITYABI iCKe achIpy
>KOAJApbl KeATipiATreH.

Tyiia ce3aep: Kap>ksl HapbIFbl, KOp HapbIFbL, Oaraabl Kara3Jap HapbIFbl, OaraHbl 00/AKay oAicTepi,
Kap>Kbl aKTUBTepi.
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KaquTBEHHbIﬁ Y1 KOAMYEeCTBEeHHBIN aHaAV3 COCTOSIHU ST (l)I/IHaHCOBOrO prHKa
Kaszaxcrana

AnHOoTanust.  AKTyaAbHOCTh  (PMHAHCOBOTO  pBIHKA,  CTaOMABHOCTH U D(PPEKTUBHOCTH
JyHKITMOHMpPOBaHNS B KOHTEKCTE HEOOXOAMMOCTI ODecrIedeHNs COIyaAbHO-SKOHOMIYECKOTO Pa3BUTIs
BO3PaCTaeT BYCAOBUIX PACTYIMXTEONIOAUTUIECKIX M TEODKOHOMIYECKMX U3MeHeHN 1 B Mupe. PHaHCOBBI
PBLIHOK UIPaeT BaXKHYIO pO4b B OOecIiedeHMN BHICOKOTO KayecTBa COIMaAbHO-DKOHOMMYECKOTO Pa3BUTUS
100010 TOCyAapCTBa, He3aBUCUMO OT CTeIIeH!U er0 Pa3BUTOCTH.

Kaxk u MHOrme crpaHpl, BCTaBlIMe Ha IIyTh PLIHOYHONM »KoHOMUKM, Kasaxcran craakmpaeTcs co
3HAUUTEALHBIMU TPYAHOCTSIMU B Pa3BUTUH PBIHKA IIeHHBIX OyMar. OTCyTCTBIE AaHHOTO BIAA AesATeAbHOCTH
B IIPOIIAOM, B JAOINOJAHEHME K COOTBeTCTBYIOIIMM IOCyJapCTBeHHBIM 3aKOHOAATeAbHBIM —aKTaM,
TpeOyeT IleleHaNnpaBAeHHOIO CTUMYAUPOBAHUS €r0 PasBUTH, HOAJAep>KaHUs OOPaTHOM CBA3M MeXAy
y4aCTHMKaMU PBIHKa IIeHHBIX OyMar 1 peryAupyonjuMy OpraHaMi, passUTus KyAbTypbl oOpaleHms c
LIeHHBIMM OyMaraMu cpeau IIMPOKUX CA0eB HaceAeHNUsl, TIPUBUTUs MHTepeca K MHBeCTUPOBAHNUIO.

Ocoboe 3HaueHMe Ha COBpeMeHHOM ®Tarle pas3BuTusa Kaszaxcrana uMMeIOT BOIIPOCHI oOecrieueHus
0.1aronpUATHBIX YCAOBUIL A4S MOBBIIIEHUS YPOBHS KOHKYPEHTOCIIOCOOHOCTH Ka3aXCTaHCKOI HKOHOMMKH,
Hoaee rayOoKoil AmBepcuduUKaIUM CTPYKTYPH HAIMOHAABHON ®KOHOMUKIM, YTO B KOHEUYHOM MTOTe
AOAYKHO CKa3aThCsl Ha TIOBBIIIIEHNN KauecTBa JKMU3HM HaceAeHI.

B cratpe paccmaTpuBaercsi Tekyllee COCTOsSIHME pbhIHKa ILeHHbIX Oymar Pecnybamxu Kaszaxcran,
(punancosrle moxasaTeau OPOKEPOB, AMAECPOB U YIIPABASIONINX MHBECTUIMOHHBIMM ITOPT(eAIMU, METOAbI
ITPOTHO3MPOBAHNUS AVMHAMMKYU CTOMMOCTH, MHCTPYMEHTHI TeXHIIEeCKOTo aHaaAm3a: PpyHJaMeHTaAbHBIN U
TeXHUKO-9KOHOMIYecKuit anaau3s. Ocoboe BHUMaHUE yAeA[eTCs IIPOTHO3MPOBaHMIO 11eH Ha (PMHAHCOBOM
PBIHKE C ICIIOAB30BaHNeM IT0cAeAHeTo Toaxoa. [IprBsejeHsr puaMHE Hepa3BUTOCTU U HedpPeKTUBHOCTI
(ona0BOTO PHIHKA U IyTH peaau3aliuu JaAbHENIIero pa3suTIs pPhIHKa IeHHbIX Oymar B Kasaxcrane.

Karouesble caosa: OUHAHCOBBIN PBHIHOK, (POHAOBEIN PBIHOK, PHIHOK IIEHHBIX OyMmar, MeTOABI
IIPOTHO3MPOBaHM I1eH, (pMHaHCOBbIE aKTUBEL.
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