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BYryHKY KYHI© SKOHOMHKAJIBIK KaKTaH OHYTYY - aKTyaJlJlyy Maceyiere ailjanupl. Al dMH
SKOHOMKAaHBIH OHYTIYYCYHO TaacHp 3TYYYy HETH3IM pblyarnapiblH Oupu — Oaanyy karasuap
peiHOTY. bBaanmyy Kkara3map pBIHOTY ©JKOAOIy MEpCHeKTHBIYY TapMakTapra KaJIKThIH
(MHBECTOPJIOPJYH) SPKUH aK4ya KapaaTTapblH aKKyMYJISALHUSIOOHY (0arsiToO) MILIKE amibIpar.

Byn e3 ke3ervHe TapMakTapAblH KEHEHYYCYHO-OHYTYYCYHO allbll KeJeT.

Keipreizctan  1991-kplbl - 3reMeHAyy  MamJjekeT  OOJITOHJOH  KHMHHUH — PBIHOK
SKOHOMHUKACBIH TY3Yy OOrOHYa pedopManapibl Ky3ere amibipa Oamrrarad. byn pedopmanapasin
0000p/IyK 3BEHOCY — MaMJIEKETTHK IIJIUKTEPAN MEHUYUKTEIITUPYY Mporieccu 00oaroH. Jlam yirymn
MEHYHKTEIITUPYY pedopMacel enkemery Oaanyy Kara3gap pPHIHOTYHYH KaJbIITaHBIIIBIHBIH
HETH3WH Ty3ny. Onkeme ¢doumynyk Oupika, Oanmyy Kara3map pHIHOTYHYH —KECHITKOM

KaTbIIyyqyTapbIHbIH, PHIHOKTYH YKYKTYK Oa3aiapsbl KajblliTaHa Oarrarat.

A3pIpKpl  Oaailyy Kara3gap PpBIHOTYHYH  DPBIHOKTYK HMH(QPACTYpKTypachl —jkaHa
MBIH3aMIBIK ~ 0a3achl  KETULUDIPJIMK  JEHIAJAE  YHYKKYHAYTY MEHEH  MYHY3IYJyT.
Koprnoparuauk Oamkapyyaarsl YHYTYY,  TPaHCIApPEHTYYJIYTYHYH >KOropyjambl, Oaamyy
Kara3Jap/blH SMUCCHSCBIHBIH JKYHTY CaJbIHBIIIBIHBIH JKAKIIBIPBIIIbl CHISKTYY KETUIIKSHIUKTEp
na Oaanyy Karasgap PbIHOTYHYH YHYTYYCYHYH OH (DakToOpy KaTapbl 3cenTeneT. YIIyHy MEHEH
Oupre s11e Oaanyy Kara3iap peIHOIYHYH YHYTYY J€HID3JIM TaJlall KbUIBIHTAH/aH JIarbl Jejie ajibIC.
bamkaua aiftkanga Keipreiscranmarsl Oaanmyy Karazgap pBIHOTY (MHAHCBUIBIK PBIHOKTYH
KypaMbIHBIH Oup Oemyry 0ojio s3jek jkaHa dapba KYpry3yl >KaTKaH CYOBEKTTepre opTo KaHa

y3yH MOOHOTTYY (PMHAHCBUIBIK KapaXKaTTapAbl TapTyy QYHKIUACBIH TOJYK aTkapa anOail kartar.

VYuyn cebenTeH (QUHAHCBUIBIK MH(PACTPYTKTYpaHbIH HHCTUTYTTapbIHBIH TOJYK KaHIYY
KOHKYPEHUMSICBIH ~ KaMCBhI3  KbUILyy, HMHBECTOPJOPAYH  MBbIM3aMIbIK  YKYKTapblH  JKaHa

KbI3bIYBLIBIKTAPBIH KOPrOO apKblIyy PBIHOKTOTY HHBECTUIIHOHAYK PUCKTHH A3 HIDAIMH TYIYPYY



(MHBECTULMSIIBIK KIMMATTBI JKAKIIBIPTYY), KOJJIEKTUBAYY TapU3Jerd TONTOOJIOPAY YHYKTYPYY
JKaHa aJap/blH WHBECTUIMSUIAHBIIIBIHA KEPEKTYY NPUHLMIOTEPAU KaMChI3J00 apKbulyy aTa
MEKEHJJUK HWHBECTOPJIOPAYH KbI3bIKYBUIBITBIH TOJYTYpaak KOProroH (PMHAHCBUIBIK —cascat
KYPry3yy OoroHua pedopMaiapipl HILIKE ambIpyy, ©JIKeIYy CasCHil KOOICY3AYKTY KaMCBI3I00

’KaHa Oalllka yIIyll CBISKTYY HII YyapajapblH KYPry3yayUly 3apbLl.

OHykkeH >kaHa dS(dexTuBn Oaanyy Karazgap pPbHIHOTY OJIKOHYH OHYTYYCYH KaMcChI3
KbUlyy MEHEH Oupre MamJICKeTTUH DSKOHOMHUKACHIHBIH TYPYKTYYJIYIYH >KaHa JYWHOJIYK

SKOHOMHKaJ]a KOHKYPEHTTYYIYT'YH KaMCBI3/IaT.

byn wsunayyny OupuHuM Oaadyy Karasgap pBIHOTYHYH TEOPUSUIBIK HETH3/AepHU
kapanapl. AnnaH kuiinH Kelpreisctanaarsl Oaanlyy Karazgap pbhIHOTYHYH KaJIbIITaHBIIIbI,
a3bIpKbl abalibl aHaNM3 KbUIBIHIBL. AKbIpbIHIa KbIprei3 PecnyOnmkaceiHbIH Oaanyy kKarasgap
PBIHOTYHA Taacup 3TYY4Y (AKTOpIIOp jkaHa OHYTYY IpobiemMaiapbl aHBIKTAIIBII, Ye4yy OOOHYa

cTpaTerusiap OOIOHYA CYHYIITap OCpUIIreH.

(074



Krgizistan’daki menkul kiymetler piyasasimn gelisme sorunlan.

Damsman: Dog. Dr. Caparova Damira
Hazarlayan: Elnura Abylkasymova
27.09.2010
(141 sayfa)

Giiniimiizde ekonomik gelisme, glincel sorunlardan  biridir. Ekonomik gelismenin 6nemli
manivelalarmm biri ise menkul kiymetler piyasasidr. Menkul kiymetler piyasast halkm elindeki
fazla finansmam perspektifli alanlara kaydwrmaya yardimci olmaktadw. Boylece sektorlerin
gelismesine yol agmaktadr. Kirgzistan 1991 yii egemenligini kazandiktan sonra reformlart
pazar ekonomisine ge¢me yOniinde yiriitmeye basladi. Bunun Onemli asamasi, kamu
isletmelerini dzellestirmekti. Iste bu oOzellestirme siireci menkul kiymetler piyasasmm temelini

olusturmustu.

Giliniimiizde menkul kiymetler piyasas1 piyasann alt yapist ve mevzuatmn yeterli
diizeyde gelismislifiyle Ozetlenir. Kooperatif yonetimin gelismesi, seffafigm artmasi ve menkul
kiymet emisyonunun denetiminin iyilesmesi gibi gelismeler menkul kiymet piyasasm gelistiren
faktorlerdendir. Bununla birlkte menkul kiymetler piyasasmmn gelismisligi talep edilen diizeyde
degildir. Diger bir degisle menkul kiymetler piyasasi finansal piyasanm bir bileseni  haline
gelememekte ve isletmecilerin  orta ve uzun vadeli finansman saglama gOrevini yerine

getirememektedir .

Bu nedenle finansal altyap1 enstitilerinde tam rekabetin saglanmasi, yatrmmeiarm yasal
haklarmn ve ¢ikarlarmn korumakla piyasadaki yatwmm riskinin azaltimasi, kolektif birikimlerin
gelistirilmesi  gerekmektedir.  Ayrica  birkkimlerin  yatrmma  gerekli  olan  prensiplerinin
saglanmast ile ulusal yatrmmcilarm ¢ikarlarmn daha iyi koruyan finansal politika yiiriitme yoluyla
reformlart  gerceklestirmek, {ilkedeki siyasal giivenligi saglamak ve buna benzer aktivitelerin
yapilabilir.

Gelismis ve etkii menkul kiymetler piyasasi iilkenin gelismesini saglamakla birlikte

ekonominin istikrarmi ve diinya ekonomisindeki rekabet giiclinii arttirr.

Bu arastrmada ik oOnce menkul kiymetler piyasasmm teorik temelleri gbzden gegirildi
Sonra Kirgizistan’daki menkul kiymetler piyasasmm olusmasi ve giinimiizdeki durumu analiz



edildi Sonunda Kirgz cumhuriyetinin  menkul kiymetler piyasasmi etkileyen faktorler ve
gelisme sorunlar1 belirtilerek ¢oziim stratejileri ile ilgili Oneriler gelistirildi.



AHHOTAIUA

IIpoOJiemMbl pa3BuTHS pPbIHKA HEeHHbIX Oymar B Kbiproi3crane.
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Pa3zBuTHE SKOHOMMKH SIBJISIETCS aKTyaJIbHOW IIPOOJIEMOI CeroJHAIHEro qHs. A pPbIHOK
LIEHHBIX OyMar —3TO OCHOBHOMW pblYar pa3BUTUs SKOHOMHUKHU. [oToMy 4TO ¢ MOMOULIO pbIHKA
[IEHHBIX OymMar MOKHO akKyMYJIMpOBaThb CBOOOJHBIE JICHEXKHBbIE CPEACTBAa U HANpPaBUTh UX B
NEPCIEKTUBHbIE U HYXAAIOIMECS B MHBECTULUHM CEKTOpa SKOHOMHUKU. JTO B CBOIO O4YEpenb

MNPpUBOJUT K Pa3BUTHUIO JAHHOTO CEKTOpPAa U SKOHOMHUKHU B IICIIOM.

1991-rony ¢ nepexonom KrIpreI3cTana K pplHOYHONW 3KOHOMHUKE, Hadajl OCYIIECTBIIATh
peopMbl IO Iepexoly K pbIHOYHOM cucreme. LleHTpanbHbIM 3BeHOM pedopM - SBISUICS
npolecc npuBatu3auuu. VIMEHHO ¢ HayajaoM MNpHBaTH3alUM  cTal (OPMHUPOBATHCS PBIHOK
neHHblx Oymar B Keipreiscrane. B crpaHe Hauyanu mosBASATbCA (OHIOBBIE OMpPXKU,
npogeccuOHaNbHbIE YIaCTHUKM PbIHKA IEHHBIX OyMar u cran GopMHpPOBAThCSA 3aKOHOATEIbHAs

0a3a 1Mo PHIHKY IIEHHBIX OyMmar.

Ceronust nHGPACTpYKTypa W 3aKOHOJATeNbHas 0a3a phIHKA I[EHHBIX OyMar ITOBOJIBHO
pa3BHTa, HO HE OTBEYAET TpeOoBaHMAM JHs. VIMeeTcs psii MO3UTUBHBIX JOCTH)KCHHUI Ha PHIHKE
HEHHBIX Oymar, 3TO: pa3BUTHE B KOPIOPATUBHOM YIPABJICHHUH, YIY4IIEHHE PETYINPOBAHUS
OMHUCCUH TEHHBIX Oymar, oOpa3oBajiach JIOBOJIBHO pa3BuTas wHpacTpykrypa pbiHka. OmaHAKO
pBIHOK 1eHHBIX Oymar Keiprei3ckoii PecnyOnuku He BBINOJNHSET  CBOE  OCHOBHOE
npelHa3HaueHue MOOWIM3AIlMI0 KalmuTalla B SKOHOMHUKY, TIepepacrpeesicHue JICHEKHBIX
pPECYPCOB B pealibHbII cekTop, (OpMHUpOBaHHME PBIHOYHOM OlEeHKHM Ou3Heca. Bmecto 3Toro
chopMupoBasicss HEOONBIIOW, CHEKYIATUBHBIM, C BBICOKOH JOJIeH PUCKOB pPBIHOK, C
OJIUTOTMIOIUCTUYECKONW CTPYKTYPOH pBIHKA, KOHI[EHTpAIMell TOProBIM IEHHBIMHU Oymaramu
HECKOJIBKMX AMHUTEHTOB, YTO OIPEACTHIO HEH30CKHOCTh MAHUITYJMPOBAHUS IEHAMH H B

KOHEYHOM HTOre cpopMupoBasio (hOHIOBBIM PHIHOK 0OJbIIE 1O (hopMe, YeM 10 COAEPIKAHUIO.

Takum  oOpa3om, akTyaqbHOW MpoOIEMON  SBJSETCS CO3[AaHUE JOJITOCPOUYHOMN

CTpaTeruy pa3BUTUS pPbIHKAa IIeHHbIX Oymar. HyXHO mOpeanpuHsATh Mephl MO YIy4IIEHHIO



MHQPacCTPyKTypbl (MHAHCOBOI CHCTEMBbI, 3aKOHOATEIbHOM 0a3bl, HHBECTUIMOHHOIO KJIMMaTa B

CTpaHe.

KiroueBoii mpobnemoit s Keipreizckoit Pecnyonmuku sBnsiercs
MOJEpHM3AIUsl TPOU3BOJCTBA, HMHBECTUIIMU W MPOMBIIUICHHBIH pocT. [loaTomy Tpebyercs
HaliTH S(PQEeKTUBHBIA M B TO K€ BpEMS HEIOPOTOM MEXaHW3M MAaCIITa0HOW MOOWIH3aIuu
KaluTana Juisl neiaed pa3BUTHA. JleUIUT BHYTPEHHHX WHBECTHLIHMH B CTpaHe BBIHYKAACT
IPAaBUTEIBCTBO BBICTPAWBATh SKOHOMHYECKYIO IMOJMTUKY TaKMM OOpa3oM, YTO MPUOPUTETOM

CTaHOBUTCA HpO6J'IeMa IIPUBJICYCHU S, IIPEKIAC BCETO, MHOCTPAHHBIX HHBCCTHHHﬁ.

B »T0#t HaydHO#l paboTe paccMOTpEHbI TEOPUTHUECHKE OCHOBBI PbIHKA IIEHHBIX Oymar.
Tarke n3ydeHbl QopMupoBaHue U Tekylee coctosHue, npodnemsl PLb B Keipreiscrane. B

KOHIC MPECAOCTABJICHBI MPOJJIOKCHUEC 110 PAa3BUTHUIO PbIHKA NEHHBIX 6YM8.F B JaJIbHEHIIEM.
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Today, economic development, is one of the current issues. One of the important
instrument of the economic development is securities market. Securities market is helping to
accumulate (forward) public funds in perspective sectors. This, in turn, leads to the development

of the industries.

After Kyrgyzstan's sovereignty in 1991, there was start for economic reforms to create a
market economy. The important stage of this reform was privatization of the public
enterprises. Namely the reform of privatization became the basis for establishment of the
securities market. Stock Exchange of the country, major securities market participants and the

legal framework of the market was starting their formation.

Current securities market is characterized by developed market infrastructure and well-
developed legal base. Also, development of cooperative governance, increasing of transparency
and improvement of regulation of securities issue is the right factor of the securities market
development. However, in spite of this, the stock market is still far from the requested level. In
other words, the stock market in Kyrgyzstan is still not part of the financial market and does not
perform its entire functions of providing long-term and medium-term financing to

businesspersons.

Therefore, there is should be carried out such measures as ensuring full competition
institutions of the financial infrastructure, reducing investment risk by protecting the legitimate
rights and interests of investors (improving investment climate), the development of collective
fees and reforms for the financial policies that protect domestic investors by providing the

necessary principles.



Developed and efficient securities market provides the country's development, stability
and competitiveness of national economy in the world economy.

In first chapter of this study, was reviewed the theoretic base of the securities market.
After there was analyzed the formation and the current situation of securities market in
Kyrgyzstan. Finally, there was defined the affecting factors and problems of the securities
market of the Kyrgyz Republic and was suggested strategy for solutions of this problems.



