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06 yrBepxnernu IIporpaMmel ruGepanm3aniy BaIIOTHOTO pexuMa B PeciryOmmke
Kazaxcran Ha 2003-2004 rozs:

[Toctanosnenue [IpaBurensctBa Pecnyonuku Kazaxcran ot 29 ssuBapst 2003 rona N 103
B uensx nmosbienus 3QQpeKTUBHOCTH UCIIOIb30BAHUS BAIIOTHBIX CPEACTB, PACIIUPEHUS
MHBECTUI[MOHHBIX BO3MOXXHOCTEH M COBEPILIEHCTBOBAHUS HOPMATUBHO-NPABOBOM 0a3bl
BAJIFOTHOT'O PETYJIMPOBAHUSA M KOHTPOJIS B YCIOBHSX JUOEpaIn3allKi BAIFOTHOTO peXUMa B
Pecny6onuke Kazaxcran IlpaButensctBo PecnyOnukum KazaxctaH mocTaHOBISET:
1. YTBepauts npunaraemyro Ilporpammy nubepanu3anuu BajJlOTHOTO peXHUMa B
Pecny6nuke Kazaxcrtan wHa 2003-2004 rtompt (mamee - IIporpamma).

2. PykoBoauTeNsIM LEHTPATbHBIX UCIIOTHUTENBHBIX OPraHOB 00ECIEUUTh pean3aluio
MEpONpUATUN, omnpeaencHHbIX [Iporpammon, m npencraBnsate HannonampbHoMy baHky
Pecniy6nuku Kazaxcran exxekBaprainbHO, He mo3aHee 10 yucna mecsia, cleayrouiero 3a
OTYETHBIM, UHPOpMaIHIO 0 xo/e peanus3anuu [Iporpammesl.

3. Haunonansnomy banky PecnyOnuku Kazaxcran (1o coriiacoBaHuIo) MpeACTaBIsTh
[IpaBurenbctBy PecnyOnuku Kazaxcran exekBapraibHO, He mo3aHee 20 yucia mecdia,
CIEIYIOIIET0 3a OTYETHBIM, CBOJHYIO HMH(POPMAIMIO O BBIIOJHEHUH MEPONPUITHI
Il porpammwM B

4. KOoHTpOJb 3a UCIIOJTHEHUEM HACTOSIIErO MOCTAHOBJIEHUS BO3J0KHUTh Ha IlepBoro
3amectutenss IIpembep-Munuctpa Pecnyb6nuku Kazaxcran - IlaBmoBa A.C.

5. Hacrosiiee moctanoBieHUE BCTYIIAET B CUILY CO AHS NTOATIMCAHUS.
IIpemMmbpep-Muunucrtp
Pecniy6nuku Kazaxcran

IIporpamma JmbOepanu3aiu
BaIIOTHOrO pexknMa B Pecy6mixe Kasaxcran
Ha 2003-2004 romst

1. ITacnopt IIporpamMmel

1. HaumenoBaHue [Iporpamma nubepaju3alnuu BaJOTHOTO
pexuMa B Pecnybnuke KazaxcTan Ha

2003-2004 ronamr.

2. OcHoBHOH pa3paboTUHK Hamuonanpueiii bank PecnmyOnukwn
KaszaxcrTaHs

3. OcHoBaHue s pa3pabOTKH [Iynkr 4.1.7. Ilnana MepomnpusTuii 1O



4. Heny Ilporpammsl

5.

OCHOBHBIC 3agadyu

peanuszanuu IIporpammsel IlpaBurenbcrtBa
Pecny6nuku Kazaxctan na 2002-2004
rOJibl, YTBEPXKJAECHHOTO MOCTAHOBJIEHUEM
[IpaButenbctBa Pecnyb6nuku Kazaxcran
ot 24 anpensa 2002 roma N 470,
pemenue CoBeTa MO 3KOHOMHUUYECKOU
nonutuke N 20-50/005-416 ot 15 mas
2002 ropnga
[ToBbimeHne >PPEKTUBHOCTH
UCIOJNb30BAHUS BalOTHBIX CPEICTB 3a
CUeT pacCHIUMPEHUS MHBECTUIIMOHHBIX
BO3MOJXXHOCTEW pe3uaeHToB Kaszaxcrana.
1. Co3manue yclnoBUH [
nuBepcuPUKANUU HUHBECTUIMOHHOTO
noptdesiss myTeM CMITYEHHUS pexUMa
BAaJTHOTO pPEryJUupOBaHUS
MHBECTHIUN B IEeHHBIe OymMmaru
HEPE3UJEHTOB MHBECTULUHOHHOTO
KayecTBa;
2. CTuMyJaupoOBaHHUE MNPAMBIX
WHBECTULHIN pE3UIEHTOB 3a pyOex,
pacWIUPSAIUX NPOU3IBOICTBEHHBIN
NOTEHIHAJl PECnyOJIUKH, CO3IAKUIUX
yCIOBUS AJis NPOHUKHOBEHHUS Ha HOBBIE
NEPCNEKTUBHBIE PBIHKU U JTaKUIUX
HEOOXOMUMBIA YPOBEHb KOHTPOJS HaJ
00BbEKTOM HHBECTHUPOBAHUMA;
3. IlloBrimenue 3P PEeKTUBHOCTHU
BAaJWTHOTO pEryJiHupOBaHUS U
AKCHOPTHO-UMIIOPTHOTO BaJIOTHOTO
KOHTPOJS 3a HaubOoliee 3HAYUMBIMU
BAJIOTHBIMU ONEpalUIMU, HAPIAAY C
YyCTPAaHEHUEM UYpE3MEPHBIX
AaIMUHUCTPATUBHBIX MNperpaja mnpu
OCYIIECTBIEHUN BHEIIHEIKOHOMHYECKHX
oOomepaumnuayau,;
4. JlanpHennmiee COBEPUIEHCTBOBAHUE
CTATUCTHUYECKOTO ydYeTa BaJIOTHBIX
Omepanuui WU CHUXKEHHE PHUCKOB,



CBA3AaHHBIX C 0OoJiee CBOOOOHBIM
IBUXEHUEM Kamnuraia.

6. NcTtounuku buHaHCUpOBaAHUSA He TpeOyrTcs
7. OxupgaeMbli KOHEYHBIN Co3gaHue KaYeCTBEHHEBIX
pe3yabpTaT OT pealiu3alnuu SKOHOMHUYECKUX MNPEANOCBUIOK JJIs
MpOrpaMMBbl nepexojga Ha CIEAYIMUNA dTal
nubepaniu3aluu BaJIOTHOTO peEXHUMA.
8. Cpoxku peanuzanuu 2003-2004 roaer
2. Beenenue

Pemennem CoBera o s3xoHomuueckor moautuke N 20-50/005-416 ot 15 masg 2002 roma
ObUTH OJJOOPEHBI B 1[€7I0M OCHOBHBIC MPUHITUIIBI U MOJIXO0/bl K JIMOEpAIU3alMU BaJIFOTHOTO
pexuma B PecmyOnuke KazaxcrtaH, KoTopble pa3pabaThIBaluCh C TMPHUBICYCHUEM BCEX
3aMHTEPECOBAHHBIX TOCYJIaPCTBEHHBIX OpPTraHOB, B TECHOM B3aWMOJICHCTBUHU C
MPEACTABUTEIIIMU OaHKOBCKOTO CEKTOpa, YTOOB MAaKCHMaJIbHO YYeCTh HHTEPECHI BCEX
CEKTOPOB SKOHOMUKH. OCHOBHbBIE HAIIPABJICHUS U ATAlbl TUOEPATU3AIMH BATIOTHOTO PEeKUMa
Takke oOCyXJIaauch ¢ JKcmepraMu MexIyHapoJHOTOo BallTHOro (QoHna.

JInuGepanuzamnuio BamoTHOTO pexkuma B PecnyOnuke Kaszaxcran mpenmonaraercs
OCYIIIECTBJISATh MO3TAMTHO C YYETOM OCOOCHHOCTEN pa3BUTHS Ka3aXCTAHCKOW SKOHOMUKH, a
TaK)kK€ BHYTPEHHUX U BHEIIHUX (DaKTOPOB, OMPEACISIONINX YCTOMYMBOCTH SKOHOMUYECKOTO
pocTa ¥ 3KOHOMHUYECKyIo MmoauTuky [IpaBurenbctBa Pecnybnmuku Kazaxcran. Hactosimas
IIporpamma pa3paboTaHa B COOTBETCTBUM C IlmaHoOM MepompusTHM IO peaau3aruu
[Iporpammer [IpaButenbctBa PecnyOnuku Kazaxcran na 2002-2004 ronbl U omnpenenseT
OCHOBHBIE 1I€JIH, 33/I1a4¥ Y HAMPaBJICHUS TUOEpAIN3alUU PEeKUMa BATIOTHOTO PETYyIMPOBaHUS
u koHTpois B PecnyOnuke Kazaxcran Ha mepBoM 3Tame JuOepaiu3alud C Y4eToM
chopMUpOBABIIUXCS HAKOHOMHYECKUX MPEANOCHUIOK U OJMXKAWIIUX MEPCIEeKTUB
DKOHOMHUYECKOTO pa3BUTUSA pecnyonukKu.

Peanuzanus nonoxenuii [IporpaMmbl MO3BOIUT MOBBICUTE 3(()EKTUBHOCTH BaTIOTHOTO
KOHTPOJS 3a CYET CHCTeMaTH3alMh AaJMHHUCTPATUBHBIX MPOLEAYpP, YTO CO3JacT
NPEANOCHUIKA IJIsl MOCTENEHHOTO Mepexoja OT OTPAHUYUTENIBHOIO XapaKTepa CHUCTEMBI
BAIIIOTHOTO peryiupoBaHus B Ka3zaxctane Kk ppIHOYHBIM MeTOJaM U (hopMaM MOHHTOPUHTA
BAJIIOTHBIX ONEPAIHi, UMEIOIIMX MOTEHIIMAIBHO JECTAOMIM3UPYIOIIUN XapaKTep.

3. AHaim3 COBPEMEHHOT'0 COCTOSTHUSA IpOOIeMEI

3.1. ®opMEI BAIIOTHOTO PETYIMPOBAHUS

OrpaHnndeHust Ha UCIIOJIb30BAHNE MHOCTPAHHOM BAJIOTHI M HA TPAHCTPAHUYHOE JBUKCHHE
KanuTalla TPUCYTCTBOBAJIM, JUOO B HACTOAIIEE BpPEMS COXPAHSIOTCSA, BO MHOTHUX
pPa3BUBAIOIIMXCA CTpPaHaX M CTpaHax C IIEPEXOJHOM HJKOHOMHUKOW. He sBusanuce



MCKIIIOUCHHEM M HanboJiee pa3BuThie HeIHE cTpanbl EBpormneiickoro Cotosa, Anonus u CIIA,
KOTOpBIE Ha OMpejeiIeHHOM dTane cBoero pa3putus (60-70-e roasl) npuderaad K TeM WU
UHBIM bopmam KOHTPOJS HaJ NOTOKaMH KanuTana.

B 3aBUCMMOCTH OT IPUYMH COXPAHEHUSI OTPAHUYEHUN BAIIFOTHOTO PEXMMA PA3IMYatOTCs
1 ux popmel. [Togx0bI K peKUMY BATIOTHOTO PETYIUPOBAHUS HEMOCPEICTBEHHO 3aBUCST OT
TOTO, BHI3BAHO JIM BBEJICHUE OTPAaHUYCHHUI BPEMEHHON HEOOXOAMMOCTBIO B OTBET Ha PE3KUM
OTTOK KaIlUTaJIa, KaK 3TO UMEJIO MecTO B cTpaHax FOro-Bocrounoir Azum B 90-¢ roasl. B
ATOM Ciy4ae, UCTOJb3YIOTCS Hanbosee KeCTKIE aIMUHUCTPATUBHbBIE OTPAHUYEHHUS, BIUIOTh
JI0 TIOJTHOTO 3ampeTa Ha MPOBEICHUE OINEpali, CBA3AHHBIX C OTTOKOM KaluTaja, ¢ LEJIbI0
CIEPKUBAHUSI CTICKYJISIIII MPOTUB HAIIMOHAJIBHBIX BAIIOT, CTAOMIN3allUN BATFOTHOTO PhIHKA
u CHUXKECHUS JaBJICHU S Ha MEXJIYHapOaHBIE pEe3EPBHI.

B ctpanax, KOTOpble HCIBITHIBAIM OOJIBIION MPUTOK KPATKOCPOYHOTO KamuTaia, ¢ LeJIbio
CHIDKEHHUSI €ro JaBjeHUs Ha OOMEHHBIM KypC HAlUMOHAJIbHOW BalllOThl, BBOJUIIUCH
OTPaHUYCHUS B BHJIE MOJHOIO0, JUOO YACTUYHOTO 3aYUCIICHUS! TOCTYHAIOIINX CPEJCTB HA
CIIEHMAJIbHBIE BAIFOTHBIE CUETA C U3BSATUEM OIPEIAECIECHHOIO MPOIEHTAa OT CYMMBI B CIydae,
€CJIM MHBECTUIIUU NPOoObUTH B cTpaHe MeHee 1 rona. OcHOBHAS 3ajjaua BAIFOTHOTO PeXKUMa B
JAHHOM clly4yae 3aKJIF0YaeTcsi B M3MEHEHUU CTPYKTYpbl MPUTOKA KalWTajla B IOJIb3Y
JIOJITOCPOYHBIX ~ MHBECTHLMM, JAenas ux  Oojee  NIpHUBJIEKATEIbHBIMHU.

B npyrux crpanax, OCHOBHasg mpo0OjieMa CBOJWJIACh K JOCTHIKEHHIO
MaKpOIKOHOMUYECKONW CTAaOMJIIBHOCTH 3a CUET CHUXEHHS TEMIIOB JieBaJibBallMU
HAI[MOHAJILHOM BaJIOTBl U COKpallleHUus HHOISIUM, 4Yepe3 OrpaHHYEHUE OIMepalnil,
CBSI3aHHBIX C OTTOKOM KamuTaia nmyTeM Bbliaud lleHTpanbHbiM baHkOM pa3pelieHus Ha
MPOBEICHUE Olepalii, B 3aBUCUMOCTH OT XapaKTepa W MOTeHUUAIbHOTO 3 dekTa s
DKOHOMHUKHU. B 3TOM ciyyae, BaJllOTHBIE OTPAHUYEHUS COXPAHSIOTCS HA NPOTKECHUU
JUTUTEIIBHOTO MEPHOIa BPEMEHHU, BUAOU3MEHSSCH 110 MEPE COBEPILICHCTBOBAHMS BAIIFOTHOTO
pBIHKA W pbIHKA KamuTaja, U SBISIIOTCS HEOTHEMJIEMOM YaCThI0 SKOHOMHYECKOW MOJIUTUKHU
rocyjapctBa. /JlaHHas cucTteMa BaJIFOTHOTO PEryJiMpoBaHus, 0a3upyromasics Ha TpeOOBaHUHU
MOJYYEHUS pa3penieHus (JULEH3MN) Ha IPOBEJICHUE T€X WJIM MHBIX OINEpaluii, XapakTepHa
st 6oneirHeTBa cTpad CHI™ u Boctounoit EBpornel, B ToM unciie u s Kazaxcrana.

3.2. [leticTBy1ommii pe:KUM BaJIFOTHOT'O PEryIMpPOBAHUS
B PecryOmixe Ka3zaxcran

3akonom Pecny6muku Kazaxcran ot 24 nexabps 1996 roma "O BamoTHOM
peryJupoBaHUU" YCTAHOBJIEHO, 4YTO BaJIOTHBIE OIEpAlUM, CBA3AHHBIE C JIBHKECHHUEM
KanuTaja (mepedeHb KOTOPBIX OBLI ONpeielieH JaHHBIM 3aKOHOM), U MPETyCMaTPUBAIOIIHEC
nepexo (MmepeMelieHne) BaTIOTHBIX IIEHHOCTEH OT PE3UJEHTOB B I0JIb3Y HEPE3UJEHTOB,
nojyiexat auneHsupoanuto HanuonanbueiM bankom Pecniy6nuku Kaszaxcran (nmanee -
HanmoHanbpHEBH bank).



B nacrosmee BpeMs B KazaxcraHe onepanuy no NpUTOKY KallWTajla U pernaTpyuanyu
JOXOJ0B, MOJIYYEHHBIX OT MHOCTPAHHBIX MHBECTULIMM, OCYHIECTBISIOTCS B YIPOIIEHHOM
MOPSZIKE, TOT/1Aa KakK JUIsl IPOBEAEHUS ONEPaLUid, CBSI3aHHBIX C OTTOKOM BAJIFOTHBIX LIEHHOCTEU
, HEO0OX0AUMO Halnu4yue JULEH3UU HaunuonanbpHorO banka.

JIneH3UupOBaHUIO TOJJIEKAT CIHEAYIOUIME BHUJBl BAJIIOTHBIX ONEpaIUi:
1) ocyuiecTBiieHME PO3HUYHONW TOPTOBJIM M MPEAOCTABICHUE YCIYT 3a HAIUYHYIO
MHOCTPAaHHY IO BAaJlIOTY ;

2) OTKpBITHE PE3UJECHTAMHU CUETOB (BKIIIOUasi cuera B Baitotre Pecnybnuku Kazaxcran) B
MHOCTpPaHHBbIX OaHKaX W HMHBIX (PMHAHCOBBIX MHCTUTYTaX, UMEIOUIUX COOTBETCTBYIOUIEE
IIpaBO IO 3aKOHOAATEJIbCTBY TOCYJapCTBa, B KOTOPBIX OHHU 3apErUCTPUPOBAHBI;

3) MHBECTULIMM PE3UJCHTOB 32 T'PAHUIY (32 HUCKIIOYEHHEM OpOKEpCKO-AUIEPCKON
NESITEIBbHOCTH OaHKOB);

4) nepeBObl PE3UJICHTOB B MOJIb3Yy HEPE3UACHTOB B OIJIATy UMYIIECTBEHHBIX MpPaB Ha
HEJABHUKHUMOCTH ;

5) mepeBoibl PE3UICHTOB B TMOJI3Y HEPE3UACHTOB ISl OCYIIECTBICHHUS PAacYeTOB IO
MMIIOPTHBIM CIIE€JIKaM, NPEeAyCMaTpHUBAIOIIMM aBAHCOBBIM IJIATEX 3a TOBapbl, pabOTHI U
yciayru Ha cpok Oosee 120 gHel, a Takke MPEBBINICHHE CPOKA TMOJYUYCHHS BATIOTHOU
BBIPYUYKH B OILUIATy JKCIOPTa TOBAapoB (paboTt, yciyr) pesunentamu 6omnee 120 aHeit ¢ natbl
3KCIopTa TOBApOB (pabor, yCIyT);

6) mpeaocTaBiIeHUE PE3UJICHTAMHU HEPE3UIEHTaM KPEeAUTOB Ha cpok Ooiee 120 gHei;

7) 3a4MCIICHHE MHOCTPAHHOM BaJIFOTHI, ITOJIy4a€MOU PE3UJEHTOM B KaUeCTBE KpPEAUTa OT
HEpEe3UCHTa, Ha CYeTa TPEThUX JIHII.

3.3. OKOHOMHMYECKHE acCIIeKTHl HOepan3anyun

HeobxoaumocTh B BaIOTHBIX OrpaHndeHusix B Ka3axcrane Ha JBMKEHUE KanuTasia Oblia
MPOJMKTOBAHA HATMYMEM 3HAYUTENIHHOTO Je(UIINTa BHYTPEHHUX UCTOYHUKOB MIPEJIOKEHUS
WHOCTPAaHHOMW BaJIIOTHI U CIa0bIM JJOBEPUEM K HAIMOHAIBHOU BAIIIOTE, IIOATOMY JIF000I OTTOK
BAJIIOTHBIX CPEJICTB U3 CTPaHbl CUMTAJICA YIrpo30id YCTOMYMBOCTH BaJIFOTHOTO Kypca H
Pa3BUTHUIO PKOHOMHUKH B HEJIOM.

Brenenue pexnma cBOOOJHOIO TUIABAIOIIET0 BAIFOTHOTO Kypca B ampene 1999 rona
CO3/1aJ10 3HAYUTEIbHBIN MOJOKUTEIIbHBI UMITYJIC PAa3BUTHIO PEATBHOTO CEKTOPA SKOHOMUKH
, KOTOpBIN Oyiarofapsi CHUXEHUIO TEMIIOB HHQISAIMUA, OTHOCUTEIBHOW CTaOMIBLHOCTU
BAJIIOTHOTO PBbIHKA, pocTa cOepekeHull HaceleHHsi B OAHKOBCKOW CHUCTEME M MPUTOKa
MHOCTPAHHBIX MNPSMBIX WHBECTULIMKA HE HCUEPIIAH UM MO cel aeHb. Ilpu 3ToM mepuon
CHIDKEHMSI MUPOBBIX 1I€H Ha 3KcnopTupyembie KazaxcTaHoM TOBaphl BO BTOPOIl MOJIOBUHE
2001 ropma, mokaszam, YTO B JKOHOMHKE 3a mpomeamue 3 roja chopMHUpOBajCs
OTIpEeICJICHHBINA MOTEHITMAN JjIsi 0€300J1€3HEHHOTO CTJIaKUBaHUsI HEOJIArOMPUSATHBIX BHEIITHUX
(aKkTOpOB 3a CUET BHYTPEHHUX PECYpPCOB M YCTOMYMBOTO MPUTOKA KAMUTajla B PECIyOIuKy.



HecMoTps Ha neduuuT Tekyllero cyera IulaTeXHoOro OamaHca B pasmepe 5,6%,
CJIOUBIIETOCA IIABHBIM 00pa30oM B pe3yJibTaTe yXYALICHHUs BHEIIHUX YCIOBUM TOPTrOBIN HA

5,3%, uncthiit mpuTok kKamutana B 2001 rogy coxpaHuUiCs Ha CTAOMIHLHO BBICOKOM YPOBHE (

tabnuna). KpoMe Toro, TeHIEHIIMS COKpAIEHHs OTTOKA MO0 KPATKOCPOUYHBIM omeparusm u "

OercTBa KamuTajia'", MO3BOJIIET TOBOPUTH O TOM, YTO B HACTOSAIIEE BPEeMs MPHUCYTCTBYIOT

Oouece 6HaFOHpI/I5{THBI€ OKOHOMHUYCCKHUC IPCAIIOCBIIKU I OCYHICCTBIICHUA MHBECTULIMN B

Ka3axcraHne, Hexenn 3a IpelenaMy PeCITyOJIUKH.

Taomuna
IToxazaTenan yYCTOHYHBOCTH BHEIHETO CEKTOpa
1997 1998 1999 2000 2001
l. Nuagukatopsl BHEIIHUX IIOKOB
Buemuue YyCIOBHS TOProBIHU
(% K Tpex, roxy) | 2.8 -16.0 82 202 -5.3
MupoBbie II€HBI AKCIOpTa -3.0 -22.6 5.5 254 -10.2
MupoBble LEHBI MMIIOpPTa -5.6 -7.9  -2.5 4.3 -5.1
POOK (nex.B % kzaek) 2 8.9 16.2 -26.4 2.8 -1.6
B T.4. 10 OTHOLIEHUIO K Poccun 1 68.6 -30 -85 -6.7
2. Nuaukatopsl NJIAaTEXHOTO OanaHca
U BHEIW HET O JO0JTa
Texymuit cuer (% x BBII) -3.6 -5.6 -1.4 3.7 -5.6
NIiin, 3a MUHYCOM TEKYyIIHUU cuyeT
(% x BBII) 2 0 7 11 7
Toproswiii 6amanc (% x BBII) -1.2 -3.6 2.0 13.4 5.3
Oxcnopt (% x BBII) 31 27 36 51 40
DKcmnopTr He § Tu
(% x oOmeMy 3KCHOPTY) 24 28 34 46 47
Umnopt (% x BBII) -32 -30 -34 -38 -35
NHBECTULHMOHHBU 3 uMnopT/
[Ipouynii mmnopt 0.26 0.31 0.43 0.44 0.49
KpatkocpouHbl U KanuTal +
OmubKu W NPOMYyCKH -3.7 -3.6 -5.6 -5.3 -0.7
( % K B B II )
Banosrw i BHEIIHUU JOIT,
Ha koHern mnepuoaa (% k BBII) 4 35.0 45.2 72.7 69.6 67.5
B T. q. rocyiapcTBEeHHBH u
rapaHTUPOBAHHBIA TOCYIapCTBOM 14.9 18.2 24.4 21.6 17.0



Kparkocpounm i BHECIIHUMU JOJNT
B BaJIoBOM BHemHeM pgoJire (%) 30.0 23.0 15.0 7.8 8.5

! Bremmue YCJIOBUSI TOPTOBJIM PACCUUTAHBI, KAK COOTHOIIEHWE MUPOBBIX LIEH 3KCIIOPTa U
UMIIOPTa, MO OCHOBHOW HOMeHKJaType (dkcmopT - 80%, ummopt - 66%), ¢ ydeTom
bUKCHUPOBAaHHDBX BECOB.

2 PeanbHblii s dexTUBHBIN 0OMEHHBIN KYpPC PACCUMTAH M0 OTHOIIEHUIO K BaJTIOTaM CTpaH

OCHOBHBIX TOPTOBBIX IIapTHEPOB ("+" - yAOpOXaHue,
- - YyACMEBIECHHUE TEHTE).

3 BKIIOYaeT MAlIMHBL U obopymoBaHue, MPUOOPHI U ammapaThl, CPEICTBA HA3EMHOTO
TpaHCHODODPTa

4 JIaHHBIE HECOIIOCTaBUMBI B CUIIY PACLIMPEHUs CTATUCTUYECKOTO OXBaTa 10 YaCTHOMY
BHEIIIHEMY JIOJTY, HErapaHTUPOBAaHHOMY rocyaapctsoM, ¢ 2000 ropna.

CrpykTypa npHuTOKa KaluTajga OpUEHTUPOBAHA HA HAPAIIMBAHUE IIPOU3BOACTBEHHOIO
NMOTEeHIMajla U HauMEHee 3aBHCHUMa OT MU3MEHEHHH OKHJIaHUM NOPTQEITbHBIX HHBECTOPOB,
YyBCTBUTEIIbHBIX K BHYTPEHHEW M BHEIIHEH KOHBIOHKTYpe. B 4yacTHOCTH, B CTpYKType
MPUTOKA KaluTajda JOMUHHUPYIOT MPsIMble WHBECTULMHU, (PUHAHCUPYIOUIUE, MPEXKIE BCETO,
MMIIOPT WMHBECTHUIIMOHHBIX TOBApPOB M TOBAPOB IPOMEKYTOYHOIO IPOMBILIIEHHOTO
mnoTpeoOONTeHUH

JlanpHelee OCBOEHHWE HEPTAHBIX MECTOPOXKICHUN CO3/AET JOMOTHUTEIbHBIC
UCTOYHUKHM TNPUTOKA KalMTajla MO TEKyLIEMY CYETy IJIaTeXHOro OajgaHca, YTO MOXKET
MOBJIMATh HA CHUKEHUE KOHKYPEHTOCIIOCOOHOCTH 00padaThIBAIONIEH MPOMBIIITIEHHOCTH, TaK
KAaK YBEJIWYEHUE DKCIOPTHBIX MOCTYIUICHUH, COIPOBOXKAAEMOE NAIBHEHIIUM OCBOCHHUEM
NpsSMbIX MHBECTHULMUA, OyJIeT OKa3blBaThb HEMOCPEJCTBEHHOE JABJIIEHHME Ha peajbHOE
yAOpOXaHUE OOMEHHOTO Kypca TEHTE.

B atux ycnoBusax, Hanmonanbusiii bank BeIHYX1eH Oya€eT, TM00 JOMYCTUTh MOBBIIICHUE
Kypca HallMOHAJIbHOM BaJIOThI, JINOO OCYIIECTBIIATH IOCTOSIHHBIE HHTEPBEHIIMY HA BAIFOTHOM
pPBIHKE M CTEPHJIM30BaTh POCT BHEIIHUX AKTHMBOB OAHKOBCKON CHCTEMBI, 4TO OyneT
COIIPOBOXIATHCSA MOCTOSIHHBIM POCTOM pacxonoB HamumonambHoro banka, mpuBener k
CHIDKEHUIO BHYTPEHHMX IIPOLICHTHBIX CTABOK U BO3MOKHOCTH HEKOHTPOJIMPYEMOI'O pOCTa
MHOIALNN.

3.4. O (deKTHBHOCTH BaIFOTHOTO KOHTPOJIA

[Ipu mocTpoeHUH CUCTEMBI BAIIOTHOTO KOHTPOJS HEOOXOJUMO TaK)XE yUUTHIBATH
COOTHOIIEHUE PE3YJbTATOB OCYLIECTBJIEHUS KOHTPOJIS W 3aTpar Ha ero peanuzanuto. C
TEUEHHUEM BPEMEHH, 110 Mepe pa3BUTUsI (PUHAHCOBOTO PHIHKA, YCIOKHEHUS CXEM MTPOBEICHUS
BAIIOTHBIX OMNEpaIMil TOSABJISIOTCS JOMOJHHUTEIbHBIE BO3MOXHOCTH [JIsi 00xo0/aa



YCTAHOBJICHHBIX aJIMUHUCTPATHBHBIX OaphepoB, 4TO TpeOyeT Bce OONBITUX (PUHAHCOBBIX
3aTpaTr Ha OCYILECTBJIEHUE BaJIIOTHOIO KOHTPOJIS, CHUXKasg IpHu 3ToM ero 3¢ dextuBHocTh. K
puUMepy, 3a MPOIISAIINE TOJITOpa rofia ObLJIO0 BRIIAHO TOJNBKO 11 JTUIEH3UI HA OTKPBHITHE
(GU3UYECKUMH JIMIIAMHU - PE3UJICHTAMHU CUETOB B MHOCTPAHHBIX OaHKax 3a pyOekoMm, 4YTO
OOBEKTUBHO HE OTpakaeT KOJIMYECTBAa MPOBOAMMBIX omepauuil. Kpome Toro, mo mepe
COBEPILICHCTBOBaHUS (PMHAHCOBOTO HAA30pa, MOBBIIICHUSI TPEOOBAaHUHN K KaNmUTaIU3alUHA U
YIOPaBJIECHUIO PUCKaAMU B (PUHAHCOBBIX HHCTUTYTAaX, COBEPIICHCTBOBAHMS HAJOTOBOTO
aIMUHUCTPUPOBAHMS, TIOCTETICHHO OTHAaJaeT HEOOXOAUMOCTh B JAyOJIMPOBAHUM HAJA30PHBIX
(GYyHKIUHA €O CTOPOHBI BAJIOTHOTO KOHTpOJig. OrpaHvuuBas BECh CIEKTP BaJTIOTHBIX
onepaiui, CHIXKAeTCsl U MOTEHIUAJIbHBIE JOXOAbl SKOHOMUKHU OT BJIIOKEHHS] B UHOCTPAHHBIE
aKTHUBBI, OATOMY noaxo] HanunonanesHoro banka MoJKeH 3akiioyaTbCsli B MAKCUMAIbHO
BO3MOXKHOU JHOepann3ainny peKiMa B OTHOIICHUH HanbOoJIee MPUBJIEKATEIbHBIX BATFOTHBIX
orepanuii U MOBbIICHUH 3PHEKTUBHOCTH BATIOTHOTO KOHTPOJIS 32 HauOoJiee pUCKOBAHHBIMU
u MacmTaOHBIMHU OnmepauusiaMu.

[To Takomy myTu nuIM MHOTHE cTpanbl BocTounoit EBpomnbl, KoTOphie OO yxke
MOJIHOCTBIO JTMOEpaInu30Baid BaMIOTHBIN pexxum (Benrpus, YUexwus), nubo mpeamnonararoT
OCYIIECTBUTH 3TH Mepbl B Omrkaitiiee Bpems ([lonbma). [Ipu aTom, mubepanusamus oTToka
KanuTajla CHayajia Kacauach MPsSMbIX MHBECTUIUHN 3a pyOexk, OITrOCPOYHBIX MOPT(ETbHBIX
WHBECTUIIUH W KPEIWTOB, MHBECTUIMA B IIEHHbIE OyMarw pa3BUTHIX CTpaH (CTpaH
Opranuzanuu JxkoHomudeckoro CotpyaaudecTBa U Pa3BuTHS) U TOJIBKO 3aTeM OMepaluii ¢
KPaTKOCPOYHBIMU (PUHAHCOBBIMH WHCTPYMEHTAMH M JOCTI)KCHUE TIOJTHON BHYTpPEHHEH
KOHBEPTUPYEMOCTH HAITMOHAILHON BaJIIOTHI.

4. Ilems u 3apaqgu IIporpaMmet

HNcxonst u3 AONTOCpOYHBIX TPUOPUTETOB cTpaTeruun pa3Butus Kaszaxcrana,
ONpeNeNAImMnX Heo0X0AUMOCTh (1) CTUMYIMpPOBaHUS AKTUBHOCTH YacCTHOTO CEKTOpa U
HAI[MOHAJIBHOTO KamuTajaa, YToObl COOTBETCTBOBATh HOBBIM YCIIOBUSM Pa3BUTHUS MHPOBOM
SKOHOMUKH; (2) MOJATOTOBKM CTpaTeruu (PMHAHCOBBIX MHBECTUIIMH 3a pyOex, a Takxke (3)
UCXOJd W3 JOJTOCPOYHON Ienu JuOepaiau3alud BaJIIOTHOTO pexuma B PecryOnnke
Kazaxcran - CTUMyJIupoBaHHE YCTOMYMBOIO 3KOHOMHUYECKOTO pPOCTa, OCHOBHAS IIEJb
[Iporpammsel 3akiaoyaeTcss B MOBBIEHUU 3(G(HEKTUBHOCTH HMCIOJIB30BaHUS BaTIOTHBIX
CPEJICTB 3a CUET PaCIIMPEHHs] MHBECTUIIMOHHBIX BO3MOXKHOCTEW pe3unieHToB KazaxcraHa.

JUIst JOCTHKEHHSI ATOM LENN B paMKax MEpPBOIo 3Tana JuOepaau3aiuy MpeanoaaracTcs
peanu3zanus CIenyrUuXx 3ajgayv:

1) co3ganue ycnoBuil Ayl AMBEPCUPUKAIIMM WHBECTULIMOHHOTO MOPT(hENs myTemM
CMATYEHHUsI PEKHUMa BaJIOTHOTO PEryJUpOBaHUS HWHBECTULHUM B IEHHbIE Oymaru
HEpPE3UJEHTOB MHBECTULMOHHOTO Ka4yecTBa;

2) cTUMYJIUpPOBAHUE MPSIMBIX WHBECTHIMN PE3UIEHTOB 3a PYyOEX, pacHIUpPSIIOUINX



HpOI/IBBOILCTBeHHHﬁ noTeHIOnall peCHY6J'II/IKI/I, Co3aaromux yCJIOBHA IJIA IIPOHUKHOBCHUA Ha
HOBBLIC IICPCIICKTUBHBLIC PBIHKHA W JAIOMIUX HCO6XOIIPIMBII>'I YPOBCHbL KOHTPOJISA HA 00BEKTOM
MHBCCTHUPOBAHHUA ]

3) ITOBBILIICHUC 3(1)(1)CKTI/IBHOCTI/I BaJIIOTHOT'O PCTYJIUPOBAHUA U SKCIIOPTHO-UMIIOPTHOT'O
BaJIIOTHOTO KOHTPOJIA 3a HanboJjiee 3HAYMMBIMH BaJIIOTHBIMU orcpanusaiMu, Hapsaay ¢
YCTPAHCHUCM  UYPC3MCPHBIX AAMHUHHCTPATUBHBIX IIpCrpaa IIpu OCYIICCTBICHUU
BHCIIHECEOKOHOMHUUCCKHUX onepaunﬁ;

4) nanpHeiiliee COBEPIICHCTBOBAHME CTATUCTUYECKOTO YUeTa BATIIOTHBIX OTMEpaIuil u
CHHMI)KCHHEC PUCKOB, CBA3AaHHLBIX C Ooiee CBO6OI[HBIM JABWXKCHHUEM KalluTajiaa.

5. OcHOBHEHE HamOpaBJIEHHS H MEXaHH3M
peammsammm [Iporpammel
5.1. IIpuEDUIH NOCTPOCHUS CucrteMH BaJIOTHOTO
PEeryIApOBaHASA U KOHTPOJIA
JI1st nene BAIFOTHOTO PETYJIMPOBAHMS M KOHTPOJIS BCE ONEPALMM MEXAY PE3UACHTAMHU U

HEPE3UICHTAMU oyayT pa3aeneHbl Ha clleIyouue KaTeropuu:
1) kareropuss "a": omepauus TpeOyeT NONYYEHHUS pa3pelIieHUus - JIULUEH3UHU
HanmumonaapHOTO banka;

2) xareropus "0": omepanus TpeOyeT pPerucTpaluu - YYaCTHUK CIAEIKH JOJIKEH
npouH(GOPMUPOBATH (B TEUCHHUE ONPEICIIEHHOTO BpEMEHN C MOMEHTA MOAMUCAHHs KOHTPaKTa
WIH [IEpEX0/1a CACIIKH B COOTBETCTBYIOILYIO KaTETOPHUIO ONEPALIMMA, CBSI3aHHBIX C JBUKEHUEM
KanuTana, nojuiexxamux peructpanuun) Hammonansueiii bank o coBepiiaeMoit onepanuu, Ha
OCHOBaHMM 4YE€ro BbIJACTCS IOATBEPKICHUE - CBUICTEILCTBO PETUCTPALINY;

3) kateropus "B": oneparus TpeOyeT MOCIEAYIONIETO YBEIOMIIEHUS - MPOdEeCCUOHAIIbHbBIC
YYaCTHUKHU PbIHKA IIEHHBIX OyMmar, yIoJIHOMOYEHHbIE OaHKH, JHOO HEMOCPEACTBEHHO
YYAaCTHHK CHEJIKH, yBenoMIst0T HanmonansHelil bank (B TeueHue onpeeeHHOro nepuoa ¢
MOMEHTa IIPOBEJEHMS) O XapaKTEpPEe COBEPUICHHOW CHEJIKH IOCIE €€ IMPOBEICHUS;

4) karteropus '"r": omepaius He TpeOyeT MOJy4YeHHUs JULEH3UU, CBUAECTEIbCTBA
perucTpanuu 1781071 YBEJIOMJIEHUS HanuoHanbsHOTO banka.

Texymue onepanmum MeX1y PE3UACHTAMH U HEPE3UACHTAMM, OIPEICICHHBIE B
cooTBeTcTBUU ¢ 3akoHOM PecnyOnuku Kazaxcran ot 24 gexabps 1996 roga "O BanmoTHOM
perynupoBaHun", OCYIIECTBISAIOTCS 0e3 OTpPaHUYECHUMN.

Onepauuu, CBA3aHHBIE C JABMKEHHEM KamuTajda OyIyT OTHECEHbl K pPa3iUYHbIM
KaTeropusiM B 3aBUCHMOCTH OT SKOHOMHYECKOI'0 XapaKTepa, pUCKOB U MacIlITabOB Onepanui.
[Ipu »TOM CpOK Mepexo/ia BAIIOTHOM ONepalyu U3 TEKYIIUX B pa3psij onepanui, CBI3aHHbIX
C JIBM)KEHHEM KamwuTana, oyaeT yBenudeH co 120 qo 180 mHeid, yTo 6oiee TOUHO OTpakaeT
YCIJIOBHS OCYILIECTBIICHUS PACYETOB 110 BHEITHEAKOHOMUYECKUM OIEPALUSIM B COOTBETCTBHH C
MUPOBOMU NPaKTHUKOMU.

PexxuMm BaJIFOTHOTO peryiaupoBaHus OyAeT UMETh pa3pellIuTeIbHbIA XapakTep TOJbKO B

nyn

OTHOIIICHUH onepaunﬁ KaTteropun a . .HI/II_IGHBI/I}I 6YI[€T BbIJaBaTbCid Ha OCHOBAHHH



IPEIOCTAaBICHHBIX 3asBUTEJIEM JOKYMEHTOB M oOocHOBaHMs. HeoOxoaumo pacmuputh
nepeyeHb TPeOOBaHUN K PE3UACHTY M KOHKPETHOM olepanuu, MO3BOJISIIOUIMX OLEHUTh
1eJec000pa3HOCTh €€ MPOBENCHHS, HE COOTBETCTBHE KOTOPHIM JIOJDKHO SIBISTHCS
OCHOBAaHMEM JIJIsl OTKa3a B BblJaye JIMLIEH3UHU. B HacTos1ee BpeMs cucTeMa JUIEH3UPOBaHUS
HE OTBEYaeT BCEM TPEOOBAHUSM, MPEABSIBISIEMBIM MEXIYHAPOTHON MPAKTUKOW K PEKUMY
BAJIFOTHOI'O PEryJupoBaHus. JIeMCTBYIOIIMN NOPSAOK HE MPEIyCMAaTPUBAET IPABO
PEryJIMpyIOLEro opraHa OTKa3blBaTh B BbIJA4€ JULEH3UU 0 MPUYUHE YKOHOMUYECKOU
HElEeJIeco00pa3HOCTH MIPOBEACHMS oOlepauuud. B 3THX yCIOBUAX OrpaHUYEHUS HOCST
UCKJIIOUUTENIbHO NPOLEAYPHBIA XapakTep, (OpMalbHO HE MNPHUBA3aHBl K pEATbHBIM
SKOHOMHUYECKUM MPEANOCHUIKAM OCYILIECTBICHHUS oONepauud U  (PUHAHCOBBIM
BO3MOYKHOCTSIM PE3UJIEHTa MOKPBIBATh COOTBETCTBYIOIINE BAIIOTHBIM orepanusM pucku. [lo
Mepe Jrlepanu3aluy BaJIOTHOIO PEXUMA, BAIIOTHBIE PUCKU M PUCKH 'PEryJsSTUBHOTO
apOutpaxa" OyayT Bo3pacTaTh, nmosTomMy HanumonanbHblli baHK, Kak OpraH BaJIOTHOI'O
KOHTPOJISI, AOJKEH MMETh JOCTAaTOYHBIE MOJTHOMOYHS OTKAa3bIBaTh 3asBUTEINI0, KOTOPHIM
IpPECTaBIECHbl HEOOXOAUMBbIE IOKYMEHTHI M COOJIIOJIEHBI BCE MPOLIEAYPHI, B TOM CIIydae €Ciu
omepauusi, W/WIM 3aiBUTEIb HE COOTBETCTBYET YCTAHOBJIEHHBIM HKOHOMHUYECKUM
TpeOOBaAaHUSAM
Peructpanus (xareropust "0") He OyneT MMETh pa3pelIUTENIbHBIN Xapakrtep, T.e.
HanunonansHeil baHk HE CMOXET OTKa3aTh 3asABUTEIIO B IIPOBEACHUN CHECIKH 110 PUYUHAM
€€ HIKOHOMUYECKOM HEIe1eco000pasHOCTH, U OyAET CIYKUT LEISAM MOJIHOTO U IOCTOBEPHOTO
y4eTa BHEIIHEAKOHOMHUYECKHUX ONEpPalHii, a TAKXKE KOHTPOJIS 3a COONI0AEHUEM TpeOOBaHUMI
BAJTHOTO 3aKOHOJAATEINbCTBA.
[Tocnenyromee yBegomiienue (kareropus "B") OyaeT HOCUTh HHPOPMATUBHBINA XapakTep,
He OyzeT TpeboBaTh MPEAOCTaBICHUS MOATBEPHKIAIOIINUX JTOKYMEHTOB M OyJeT SIBIATHCA
TOJIBKO HMCTOYHUKOM HHPopmamuu 00 omnepaluu W €€ Yy4YacTHHUKaX.
JInGepanuzanus onepauuii, CBA3aHHBIX C JBUKEHUEM KalMUTalIa, IPE1yCMaTPUBAIOIIHNX
Mepexo]i BAIIOTHBIX LEHHOCTEH OT PE3UJEHTOB B MOJb3Y HEPE3UJEHTOB Oa3zupyeTcsl Ha
MIPUHIUIE TIOCIEA0BATENILHOCTH, T.€. MPEANOYTUTENbHBIE KAIUTAIBHBIE ONEpAlliy HA IEPBOM
sTane OyIyT IOCIeI0BaTEIbHO IEPEBOAUTHCS U3 paspsaa Tex, 4YTO MOoJJIexaT
JULEH3UpOBaHUIO (Kateropus "a'"), B paspsa omnepauuid, TpeOYOIIMX peructpauuu (
KaTeTropus "o"), YBEJAOMIICHUS (kateropus "B").
Byner coBepuieHCTBOBaThCS MOPSAJOK PErUCTpPAlMU W JHUIEH3UPOBAHUS BAIIOTHBIX
omepauuii ¢ LEeIpl0 MaKCUMaJIbHOTO YHIPOIIEHUS aJMHUHUCTPATHBHBIX MPOLEAYP.
Kpome Toro, BamoTHBIM 3aKOHOJIATEILCTBOM MOXET OBITh YCTAaHOBJIEHA MUHUMAaJIbHAs
CymMMa OIl€palli{, CBS3aHHOM C HCIIOJb30BAHHWEM BAJIOTHBIX LEHHOCTEH, MOJIexamas
JULEH3UPOBaHMIO. JIaHHBI MOJXO0J MO3BOJIMT OCYIIECTBIATh KOHTPOJIb 3a HauOoisee
MacIHITA0HBIMH OTEPALMSIMK, HE OTPAaHUYMBAs MPU STOM MEHEE 3HAYUTENbHbIE TI0O CyMMaM
omnepanuu, 0oJiee CBOICTBEHHbIE MNPEANPUATUIM MaJoro M CpelHero OusHeca.
JInbepanuzamuss BalIOTHOTO peXuMa OyJeT TaKKe COMPOBOXKIATHCS YCHICHUEM



OTBETCTBEHHOCTH  PE3UJICHTOB 3a HAapyIICHUE YCTAHOBJEHHBIX  BaJIIOTHBIM
3aKOHO/ATEILCTBOM TPEOOBaHUM.

5.2. Onepanym ¢ neHEBIMM OyMaraMu HEpPE3HACHTOB

[lo nmeiicTByrolIEMY 3aKOHOJATENIbCTBY MHBECTULIMHM PE3UACHTOB B IIEHHbIE OyMmMaru
HEPE3UJCHTOB KIACCU(ULUPYIOTCS KaK BAJIIOTHBIC OMEpallH, CBA3aHHBIE C JBM)KCHHEM
Kanurajga U MpeayCMaTpUBAIOLIUE MEPEMEIICHNE BaIIOTHBIX LIEHHOCTEH OT PE3UJCHTOB B
MIOJIb3Y  HEPE3UJECHTOB, W  JuueH3upyrorcs  HammonaneHbiM  baHKOM.

[Topsimok ocyIiecTBICHUS] HHBECTULIMN PE3UACHTAMU 3a IPpaHuLly OyaeT audepalin30BaH B
OTHOUWIEHUHU CHeNyIo U uX Oomepaunui:

1. ITopTdenbHble THBECTULIMU PE3UACHTOB B LIEHHbIE OyMaru MHBECTULIMOHHOTO KauyecTBa
, BBIMYILIEHHbIE HEPE3UJECHTaMM (J1ajiee - eHHble OyMaru MHBECTHIIMOHHOIO KadecTBa).

K kaTteropuu neHHbIx OymMar MHBECTHIIMOHHOTO KayecTBa OyIyT OTHECEHBbI HauboJsee

JUKBUJHBIE W HaJEXKHBIE I[€HHble OyMaru coO CIHEIYIOIIUMUA XapaKTePUCTUKAMMU:

aKLIU1 WHOCTPAHHBIX SMUTEHTOB, UMEIOIINX KPEAUTHYIO PEUTUHIOBYIO OLIEHKY HE HUXKE "
A" (o xnaccudukarnuu pedTuHroBbix areHTcTB ""Standard & Poor's" unu "Fitch") nmum "A2" (
no kinaccupukanuu peuTuHroBoro areHrctBa "Moody's Investors Service");

oO0JUralMu ¥ MHbIE JOJITOBBIE LIEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB, UMEIOIINE

PEUTUHTOBYIO OLIEHKY He Hxke "A" (1o kimaccudukauuu pedTUHroBbix areHTcTB "Standard &
Poor's" wnmm "Fitch") unu "A2" (o knmaccudukanuu perTuHroBoro areHTcTBa "Moody's
Investors Service").

HuBecTtupoBanue B lIeHHbIE OyMaru HHBECTUIIMOHHOTO KadecTBa OyAeT OCYIIECTBIATHCS
0e3 NOJNYyUYE€HHUSH AULEH3UHU.

[lox KpeauTHBIM PEUTUHIOM NOHUMAETCS JOJTOCPOYHBIM PEUTHHI. KpaTKOCpOUHBIN
PEUTUHT MO’KET OBbITh HPHUHAT TOJBKO HPU OTCYTCTBHM JOJITOCPOYHOIO pEUTHHTA.

[Ipu Hanuuuum GoJiee OJHOTO pEUTHUHra JJIsl OTHECEHHUs IIEHHOM Oymaru K KaTeropuu
LEHHBIX OyMar MHBECTHUIIMOHHOTO KauecTBa HEOOXOAMMO, YTOObI UMEIOIIUECS PEUTUHTH OT
KQKJIOTO U3 YCTAaHOBJIEHHBIX peUTHHroBbIX areHTCTB ("Standard & Poor's", "Fitch", "Moody's
") YIOBIIETBOPSTM MUHUMAJIBHBIM YCTAHOBJIEHHBIM TpeOOBaHUAM. JlOIyCcKaeTcsl OTKIIOHEHHE
OJIHOTO W3 PEUTHHIOB OT MHUHHUMAJIBHOTO YCTAHOBJIEHHOTO peWTHHra He Oojee yeM Ha
MIOJIOBUHY MYyHKTa. B ciydae ¢ rocyJapCTBEHHBIMH LEHHBIMH OymMaraMu HHOCTPAHHBIX
roCy/1apCTB, O]l KPEAUTHBIM PEHTHHIOM MTOHUMAETCS JI0JITOCPOYHBIN CyBEPEHHBIM pEUTHUHT
CTpaHBI B MHOCTPAHHOMU BaJIOTE.

JlocTaTOYHO BBICOKHE TPEOOBAHUS K KPEJUTHOMY PEUTUHTY YCTaHABIMBAIOTCS C LIEIBIO
OrpaJiuTh Ka3aXCTaHCKUX MHBECTOPOB OT PUCKOBAHHBIX MHBECTUIMH. J[OMyCK IEHHBIX Oymar
WHBECTUIIMOHHOTO KauyecTBa K oOpameHuto Ha Ttepputopun PecnyOnuku Kaszaxcran
MJIAHUPYETCS OCYUIECTBUTH 0€3 MPOXOKJEHHSI COOTBETCTBYIOUIEH MPOLENYpPhl JOMYCKa.

PexxrM MHBECTUpPOBaHUS B IEHHbIE OyMaru MHBECTULMOHHOTO KayecTBa 0€3 MOoIyYeHus



JULEH3UU OyJeT pacHmpocTpaHsITbCs Ha Bcex pe3uaeHToB PecnyOnukn Kazaxcran,
OCYILUECTBIIAIONINX 3TU ONEpaluu 4Yepe3 Ka3zaxCTAaHCKUX MPO(PeCcCHUOHATIbHBIX YYaCTHUKOB
pPBLHKa Il € HHBI X Oymar.

[lepBUYHBIN KOHTPOJIb 32 COOJIIOJICHUEM KPUTEPUEB MHBECTULIMOHHOIO KayecTBa MPHU
MEPEeBOJIe CPEACTB B OIUIATY MOKYIKH LIEHHBIX OyMar OyayT OCYIIECTBISATh OaHKH BTOPOTO
ypoBHs. KoHTponb 3a cobntogeHneM MHBECTOpaMu TPEeOOBAHUM K HAJEKHOCTH I[EHHBIX
OyMar MHBECTHI[MOHHOIO KayecTBa OyJET OCYIIECTBIATHCA MCKIIOUUTENbHO yepe3 3A0 "
LenTpanbHblil Aeno3uTapuil neHHbIx Oymar" (manee - Llentpanbusiii Jleno3utapuii). banku
BTOPOT'O YPOBHS, SIBJIAIONIMECS MPO(PECCHOHAIBHBIMA YYaCTHUKAMH PhIHKA LIEHHBIX OyMar,
HE CMOTYT OCYULIECTBJIATH OIEpaliy C HEHHBIMU OyMaraMu HEpe3uI€HTOB HaIMpsIMYIO Yepes
CBOM KOPPECIOHJEHTCKHME OTHOIIEHUs C Hepe3uaeHtamu, MuHys LlenTpanbHblii
HenmosurTtapui

Nudopmanus o6 onepamnusx ¥ KOHTpHApTHEpPaX CHECIKH C IIEHHBIMH Oymaramu
WHBECTULIMOHHOTO KadecTBa OyjaeT mpenoctaBiaThcsi B HanmoHnanbHbIl baHk B TeueHue
YCTaHOBJICHHOTO BPEMEHU C MOMEHTa €€ MPOBEAEHHUS MOCPEAHUKOM - MPOdeCcCUOHATBHBIM
YYaCTHUKOM pBIHKA IIEHHBIX Oymar (kaTeropus "B").

HuBecTupoBaHue pe3ueHTaMu B IIEHHbIE OyMaru HEpe3uIeHTOB, HE OTBEYAIOIIHE
BBIIIENIEPEYNCICHHBIM TPEOOBAHUSAM K PEUTUHTY, TUOO B LIECHHbIE OyMaru MHBECTUIMOHHOTO
KauyecTBa, MUHYS Ka3aXCTaHCKUX MPO(EeCCHOHATBHBIX YYaCTHHUKOB PHIHKA IIEHHBIX Oymar,
Oyner moaJiexkarb JuueH3upoBanuio B HanmonansHom banke. O0paiienue eHHbIX Oymar
HEUHBECTUIIMOHHOTO KauecTBa, BHIMYIICHHBIX HEPE3UACHTAMH, Ha Tepputopun PecyOnuku
Kazaxcran, morpebyer mnpoxokaeHus mnpouenypbl nomnycka HamuwonansHeiM bankoM.

B cooTBeTcTBUM ¢ PUHLIMIIOM MOCTeNeHHON tnbepanu3annu HanuonansusiM bankom
OyZeT paccMOTpeHa BO3MOXXHOCTb HU3MEHEHMsS TPEOOBAHMM K PEUTHHIY LIEHHBIX Oymar
MHBECTUIIMOHHOTO KayeCTBa, BKJIIOYEHHUS IPYTUMX BUIOB IIEHHBIX Oymar B JOMNOJHEHHE K

BBILIEYKa3aHHBIM, W  INPUMEHEHUs  JAPYTHUX  CHOCO0OB  pEryJHpOBaHMUS.
2. Tlocnenyroriee nmpruoOpeTeHUE IEHHBIX OyMmar HEepe3UJICHTOB Y PE3UJICHTOB Ha
BHYTpPEHHEM PBHKE.

B oTHOoumIleHMM WMHBECTHUIIMHA PE3UIAEHTOB B IEHHbIE OyMaru HEpe3UIECHTOB
HEUHBECTUIIMOHHOTO Ka4yeCTBa, JIMOO B IIEHHbIE OyMaru MHBECTUIIMOHHOTO Ka4eCTBa, MUHYS
Ka3aXCTaHCKUX NPOPECCHOHATbHBIX YYAaCTHUKOB pBhIHKA IIEHHBIX Oymar, MOpsIoK
JULEH3UPOBaHUsS OyJIeT pacnpoOCTPaHIAThCS TOJBKO Ha MEPBUYHOE MPUOOpETEHHE
pe3uJCHTAMH IIEHHBIX OyMar HEpPe3UJICHTOB, Korja (aKTUYECKH MPOUCXOJUT OTTOK
BAJMIIOTHBIX ULeHHocTed u3 Kaszaxcrana. MHdopmanus HeoOXoaumas s OTPaKeHUs
(haKTHYeCKOTo BIAJICHHS PE3UICHTAMU IIEHHBIX OyMar HEpEe3uACHTOB MPU X OOpaIleHur Ha
BTOPUYHOM PBIHKE BHYTpPHU pecnyOnuku OyaeT HampaBiirhcs B Hanuonanbubeiii bank B
NOpsAAKE YBEOIOMICEHHUS .

3. VHBecTHIMU DPE3UACHTOB B II€HHBbIE OyMaru HEPE3UIEHTOB 4Yepe3 MOKYIKY
Ka3aXCTaHCKUX JEMO3UTApHBIX pacnucok (nanee - KJ[P), BhIMyIIeHHBIX HA JaHHBIC [ICHHBIE



6 y M a 1 ®u

B nHacrosiiiee Bpemsi akTUBU3UPYETCsl paboTa Mo pacHIMpeHUt0 nepedHs GUHAHCOBBIX
MHCTPYMEHTOB, JOCTYMIHBIX JJi1 HMHBECTUPOBAHUSA U OOpallleHHs Ha BHYTPEHHEM pbIHKE. B
31O cBs13u HarmonanbsHe bank mpoBoAuT padboTy o GopMUPOBAHUIO TIPOLIEAYP U MOPSAKA
BBIITyCKa, pa3Melenus U oopamenust K/[P Ha nieHHbie Oymaru, BeIMYIIEHHbIE HHOCTPAHHBIMU
M UTEHT aMH

VYuurteiBas, uyto, npuoodperas KJIP, pesugeHty ¢dakTudecku NEepexXoaUT MPaBo
COOCTBEHHOCTH Ha II€HHbIE OyMaru, BBIMTyIICHHbIE HEPE3UJICHTAMH, JAHHBIC OIEpalUH
JOJDKHBI TIOTNAJIaTh TMOJ] TpeOOBaHUS BAIIOTHOTO PEryJIMPOBaHUS B YACTU OCYIIECTBICHUS
WHBECTUIIMN 3a TPaHUIly, B TOM YHCJE B II€HHbIe Oymaru Hepe3uaeHToB. [Ipu sTOM
yCTaHABJIMBAIOTCS JIOCTAaTOYHO BBICOKME TpeOOBaHMUS K KauyecTBY IIEHHBIX Oymar,
spisitomuxcs 0a3oBeiM akTuBOM KJIP, smutenta KJIP u packpeiTuio mHbOpMAIUM, 4TO
JEJIaeT pACHpPOCTPAHEHUE BAJIOTHOIO PEryJUPOBAHUS HAa JAaHHBIE OINEpaluu
HelMenecooOpa3HBI M.

Ucxonst u3 3TOr0, € 1EIhI0 CO3/IaHMs IOCTATOUYHBIX YCIOBUU ISl OOpAIlleHHs TaHHBIX
MPOM3BOJIHBIX IIEHHBIX OyMar Ha BHYTPEHHEM pPBIHKE W HCKJIIOYEHUS AyOJUpOBaHUS
KOHTPOJIS CO CTOPOHBI ()MHAHCOBOTO HA/I30pa, MHBECTHUIIMU PE3UJCHTOB B IIEHHBIE Oymaru
HEpe3UJeHTOB TocpeAcTBOM npuodbpereHuss KJ/IP He OynyT moajiexxarh JUIEH3UPOBAHMUIO.
NudopMmarus, mo3Bojsmomias KiacCHPUIIMPOBATh (PAKTHUECKOE BIIAJICHUE ICHHBIMU
OyMaramMu HEpe3uJIeHTa, SIBISIOMMUMUCS 0a30BbIM AKTHUBOM, PE3UJICHTAMH - JIepKATEISIMU
KJIP v no3Bossitoniasi OTCIACKUBATH ONEpAllid C HUMH, OYJIET MOJIy4aThCs OT ACMO3UTAPHOU
opranuzanuu, smutenta KJ[P u nmpodeccnoHanbHbIX yYaCTHUKOB PhIHKA IIEHHBIX Oymar B
nopsake YBEIOMIECHUSA (kateropu4 "B").

YToOBl UCKIIIOYUTH BO3MOXKHOCTh 00X0/1a YCTAHOBJICHHBIX OTPaHUYCHUN BAIIOTHOTO
perynupoBaHusi, ipu ooOMmeHe pesugeHToM KJIP Ha 06a30Bblii akTuB, OyJeT IE€MCTBOBATH
MOPSIIOK BATFOTHOTO PETYJIMPOBAHUS B OTHOIICHUH MPUOOPETEHUS IIEHHBIX OyMar - 6a30BOT0O
a K T WU B a

Bonpochr, TpeOywuiue peumieHus:

B nacrosdmee Bpems, AEHCTBYIOIIEE BATOTHOE 3aKOHOJATEIBCTBO OPUEHTHUPOBAHO
HUCKJIIOYUTEIILHO Ha pEeryJupoBaHHUE OIEpalyii, CBS3aHHBIX C HEMOCPEICTBEHHBIM
nprUOOpeTEeHUEM IIEHHBIX Oymar, KOTOpble MOTYT BBICTYNaTh B KauecTBe 0a30BBIX aKTHUBOB,
MOATOMY HE TOJHOCTBIO OTpa)kaeT CYIIHOCTh M XapakKTep MPOBEACHUS OIeparuid ¢
MPOU3BOAHBIMU (PUHAHCOBBIMH MHCTPYMEHTAMHU. Y YUTHIBAsS, YTO B OJIMDKAUIIEH TTEPCIICKTUBE
MOYHO OXKHJIaTh, YTO OIEpalMU ¢ MPOU3BOJAHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMHU OYyIyT
MoJIy4aTh BCe OOJIbINIEE pacpoCTpaHEHUE, HEOOXOIUMO pa3padoTaTh MOAXObI U TPUBECTH
HOPSIIOK BaJIIOTHOTO PETYJIUPOBAHUS B COOTBETCTBHUE C MEXAHU3MOM M OCOOCHHOCTSIMU
(YHKIIMOHUPOBAHUS PHIHKA MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.



5.3. OcymecTBiieHIE PE3UICHTaMH IIPAMBIX
WHBECTUIMH 33 TPaHUITY

[IpsiMble UHBECTULIMM - BIOKEHHS JCHET, IIEHHBIX OyMar, Bellel, UMYyIIeCTBEHHbBIX MIPaB,
BKJTIOYAsl MpaBa Ha Pe3yJIbTaThl MHTEIIEKTYabHOW TBOPYECKOW MEATEIbHOCTH, U WHOTO
UMYIIECTBA B OIIATy aklIMi (BKJIAJOB YYaCTHUKOB) IOPHAMYECKOTO JHUIA, B PE3yJbTaTe
KOTOPBIX JIMILY, OCYIIECTBIISIOIIEMY TaKHe BJIOKEHHs, OyAeT npuHamiexkars 10 u Oonee
IPOLIEHTOB ToJjocyromux akuuii (10 u 0onee MPOIEHTOB T'OJIOCOB OT OOIIET0 KOJUYECTBA
roJ0COB YYaCTHHUKOB) JaHHOTO IOPUAUYECKOTO AU,

1o neilicTByIOIIEMY 3aKOHOIATENBCTBY MHBECTULIMU PE3UIECHTOB 3a TPAHHUILLY, B TOM YHUCIIE
NpsSIMble WHBECTHUIIMHU, KIACCU(UIMPYIOTCS KaK BaJIOTHBIE OINEpalMM, CBSA3aHHBIE C
JIBH)KEHUEM KallUTajla U MpEeayCMaTpUBAIONIME MEpPEMEIIEHUE BAIIOTHBIX IIEHHOCTEH OT
PE3UJEHTOB B IMOJb3y HEPE3UACHTOB, M JHIeH3UupytoTcss HannonansHbiM bankowm.

C TOYKHM 3peHHUs YyBEIWYEHHUS HPKOHOMHUYECKOTO MOTEHIMala PEeCIyOJHKU MpsiMble
WHBECTUIIMA DPE3UJICHTOB MOTYT CUMUTATHCS DKOHOMUYECKH OIpaBAAHHBIMHU, €CIIM OHU
COJIEUCTBYIOT OoJiee 3(p(PEKTUBHOMY paclpeieI€HUI0 (PMHAHCOBBIX PECYPCOB, PACUIUPEHHIO
IIPOU3BOJICTBEHHOM 0a3bl, MPOHUKHOBEHHUIO HAa HOBBIE PHIHKHU U CHIKEHUIO TPAaH3aKIIMOHHBIX
M 3 01 € p X € K

JloToTHUTEIBFHO, UHBECTOP JOJDKEH 00J1a/1aTh MpaBaMu (J10J€i B yCTAaBHOM KaruTae),
JOCTATOYHBIMHM, YTOOBI OKa3bIBaTh CYIIECTBEHHOE BIUSHUE HAa MPUHATHE PEUICHUU B
OTHOIIIEHUU TPOU3BOJCTBEHHON AEATEIbHOCTH O0BEKTa MHBECTUPOBAHUS U UCIIOJIB30BaHUS
npuObUIN, @ UHBECTUIIMOHHBIN M BAIIOTHBIM PEXXUM B CTPAHE - MECTOHAXOXKIEHUU 00BbEKTa
WHBECTUPOBAHUS HE JOJKEH MPEMSATCTBOBATH BO3BPATY BIOKEHHBIX CPEJCTB U peHaTpHALIMH
NOJNTYy4YE€HHOMH ONpuOBIIU.

BeimenepeurciieHHble (PaKTOpbl ONPEAENsoT 0a30Bble IPUHIUIIBI, HA KOTOPBIX OyAeT
CTPOUTHCA Mpoliecc Jubepalu3aluu WHBECTULMH PE3UJIEHTOB B HMHOCTPaHHBIE AKTHUBBI
CAENYyWIEero XapakTepa:

CO3JIaHNE TPEANPUATHS, MPUOOPETEHUE AKIHK JCHCTBYIONIUX TPEANPUATHI, B
pe3yJibTaTe uero pe3uaeHTy oyner npuHamiexarb 50% u 6omnee rogocyromux akiui (50 u
0osee TMPOIEHTOB TOJOCOB OT OOIIEro KOJIMYECTBAa TOJIOCOB YYAaCTHHKOB) JAaHHOTO
IOpUUYECKOTO JMlla - HEpe3uJeHTa, TO €eCThb JlouepHEed opraHu3aluu;

YBEJIIMYEHHE YCTAaBHOTO KamuTaja JOYEepHEW OpraHu3alrd HEpEe3UuJIeHTa - 00bEKTa
MHBECTHUPOBAHUS,;

BBIIIEYKA3aHHbIE ONEpalliid OCYIIECTBISIOTCS B CTPaHy - MECTOHAXO0XKIEHHE O0OBEKTa
MHBECTUPOBAHUS, BXOAAIIYI0 B OpraHu3annio SJKOHOMUYECKOTO COTPYAHUYECTBA U Pa3BUTHS
(manee - OOCP), m1bo ¢ KOTOPOi 3aKiIt0ueHo U patudunrpoaHo CornaiieHue 0 B3auMHOM
MOOUIPEHUN U 3alIUTE€ HWHBECTULMN (MpeaycMaTpUBaE€T OTCYTCTBUE OrpPaHUYCHUN Ha
HEMEJIJIEHHYIO penaTpuanyio B CBOOOJHO KOHBEPTUPYEMOW BaJIIOTE IUBUACHIOB, JTOJH
npuObLUIN, BO3HATPaXKICHUH, CPEACTB OT JUKBUIAIUHN/ MPOJAXKHU JTOJIA YUACTHS PE3UICHTA).



JlaHHbBIE OTlepaluy Pe3UIEHTOB OyAyT MOMAaaTh MOJ PEKUM PETUCTPALMU onepauui (
KaTeropus "o"), CBSA3aHHBIX c NBUXKEHUEM Kamnurama.

Omnepanuu OpsiMOTO MHBECTUPOBAHUS PE3UJICHTOB 3a pyOexk, HE YIOBIIETBOPSIOLINE
JAHHBIM TpeOOBaHUSIM, OYyIyT OCYUIECTBISTHCS TOJBKO NPU HAIUYMHU JTULUEH3UU
Hanmonansaoro banka (kareropus "a'").

5.4. Onepanyy KpeIUTOBAHUA

5.4.1. KpenuroBanue BHCIMHETOPIOBLIX OIICpaIliii
B Kazaxcrane (1o neicTByomeMy pexumy) JinieH3upopanuio B Hannonansnom banke
MOJIeKaT MEPEBOBI JIJIsi OCYIIECTBICHUSI PACUETOB MO IKCHOPTHO-UMIOPTHBIM CJIEJIKaM,
MpeayCMaTPUBAIOIINM OTCPOUKY IJIATEXka MO AKCIOPTY MO0 aBAaHCOBBIM TUIATEXK 32 UMITOPT
TOBAapoOB, pabOT W yciayr Ha cpok Ooisiee 120 nHell, TO ecTh omepaluu, CBSI3aHHBIE C
OIBUXKEHHUEM Kanmurtana.
3a nepuon ¢ siuBapsa 2001 roxa mo 1 monyroaue 2002 roga BKIKOYUTEIBHO 00IIEe
KOJINYECTBO BBIJJAHHBIX JIUMIIEH3UN MO OmepainusaM, CBSI3aHHBIM C OTCPOUKOH IJIaTexka Mo
AKCOPTy, coctaBuwio 718. Cpok HCHOJHEHHS 0053aTENIbCTB MO 3KCIMOPTHO-UMIIOPTHBIM
cleiakaM 3adacTyro mnpesbimaer 180 gHel U HE MOXKET ObIThb OOBSICHEH HCKIIYUTEIBHO
BPEMEHHBIMU TPYAHOCTSIMU KOHTHapTHepa. I[lo psaay ToBapoB yHJIMHEHUE CPOKOB
MOCTYIUJICHUS SKCIIOPTHOM BBIPYUKHU CBSI3aHO C MPOXOXKIACHUEM MPOLEAYPhl cepTUHUKALIUU
KadecTBa MPOAYKIIMU M TMOCIEAYIONIEH MPpOoJaku KOHeUHOMY moTpebutento. Kpome Toro,
MEpbl MO CTUMYJIUPOBAHUIO TPOU3BOJICTBA TOBApOB ¢ 0o0jee BBICOKOW J100aBIECHHOM
CTOMMOCTBIO, B TOM YHCJIC JOKHBI BKJIFOYATh COKpAIEHUE, W/WIH YIPOIIEHNE KOCBEHHBIX
HeTapu(HBIX (aIMUHUCTPATUBHBIX) OapbepoOB IMPHU SKCIOPTE, KOTOPHIM, B TOM YHUCIE,
SABISIETCS MOpSAA0K JTUIEH3UPOBAHUS BaJIOTHBIX omnepamnui.
Hcxons u3 3TOro, Ha MEPBOM ATale B OTHOIICHUW PEryJHPOBAHUS PACUETOB IO
AKCIOPTHO-UMIOPTHBIM ~ OMEpalusiM HEOOXOJUMO pPEIIUTh CJIEAYIONIME 3aJauu:
NOBBINIeHUE Y()PEKTUBHOCTH KOHTPOJIA HAJl BO3BPATOM BAJIFOTHON BBIPYUYKH OT IKCIIOPTA
1 OOOCHOBAHHOCTH IUIATEXEW IO MMIOPTY M KadecTBa HHQPOpPMAIUM B paMKax
AKCIMOPTHO-UMIOPTHOT O BAJIIOTHOT O KOHTPOJIS;
YCTPAHEHUE YPE3MEPHBIX Tperpaj Mpu OCYIIECTBICHUU SKCIIOPTHBIX OMEpalluil.
Jns peanuzanuu 3TUX 3aJa4 Ha MEPBOM ATame MPEANoaraercs OCyleCTBICHUE
CIenylouuxX MEPONMPUATHUIN:
1. OnienuTh HanboOIEE ONTUMANIBHBIA MUHUMAJIBLHBIN TOPOT J€OMTOPCKOM 3a/I0>KEHHOCTH
Ha cpok 180 nHEW W CBBIMIE MO JIKCIOPTHO-UMIIOPTHBIM OIEpalUiM, MOAJIEKAIICH
nuueHnsupoBanuio B HanimonansHoMm banke (aeiicTByromuii mopor cocrasisier 5000 gominapos
cC m A )
VYBeanueHne MUHHMAJIBHOTO TOpOTa JUILEH3UPOBAHUSA OYJET COMPOBOKIATHCS
BBEJICHUEM JIBYXYPOBHEBOM CUCTEMBI KOHTPOJIS HAJl SKCIIOPTHO-UMIIOPTHBIMU OIEPAILUSIMHU.



IlepBBIil YpOBEHB NPENyCMATPUBACT JIMLUEH3UPOBAHUE KPEAUTOBAHUA PE3UIACHTAMU
HEPE3UJICHTOB MO 3KCIOPTHO-UMIIOPTHBIM OmepamusiM Ha cpok Oosee 180 nHeil B pamkax
OJHOTO KOHTpPakTa B COOTBETCTBUHM C JEUCTBYIOUIUMH NPOLEAyPaAMH.

BTopoii ypoBeHb mpeamnosara€T OTCICKUBAHUE B PAMKAaX 3KCIOPTHO-UMIIOPTHOIO
BAJIFOTHOTO KOHTPOJS CyMMapHOW HAKOIJIEHHOM 1eOUTOPCKOM 3aJ0JKEHHOCTH Ha CpOK
6onee 180 nHel mo omepaiusiM, HE NPEBBIIIAIONIUM YCTAHOBICHHBIM MUHUMAJIbHBIA MTOPOT
JIMLEH3UPOBAHUS 110 BCEM 3aKIKOYEHHBIM PE3UICHTOM JKCIIOPTHO-UMIIOPTHBIM KOHTPAKTaM,
YTO IIO3BOJIMT BBISBJIATH TEX YYACTHUKOB BHEIIHETOPTOBBIX OIlEpallMi, y KOTOPBIX
3aJ0JKEHHOCTh 0 KaXXJAOMY OTIEJIbHOMY KOHTPAKTy HE NPEBBIIAECT HHXKHETO IOpOra
TJULEH3UPYEMBIX onmepaunuu.

Nudopmanus o pe3suieHTax, y KOTOPbIX CUCTEMATUYECKH, HA KOHEIl KaKI0Tr0 KBapTajia B
TEUEHUE T0J]a, HAKAIUIMBAaETCs NEOMTOpPCKas 3aJ0JKEHHOCTh MO 3KCIOPTHO-UMIIOPTHBIM
onepanusim, oyner gopmupoBaThes HarmonanbusiM bankoMm Ha ocHOBaHUUM MH(OpMaLIUH,
MPEACTABIAEMON YIMOJTHOMOUYECHHBIMM OaHKaMU, W JOBOJUTHCS JIO0 COOTBETCTBYIOIIETO
YIOJHOMOYEHHOT'O OpraHa C IIeJIbI0 BBISICHEHUSI MPUUKH 00pa3yroleics 3a10KeHHOCTH, a
TaKke OyJeT NpHUHSITA K CBEACHUIO NMPU PACCMOTPEHHUHU 3asIBJICHUS, B CIy4ae MOCIEAYIOLIEro
oOpameHus pe3uaeHra B HaunonanbpHubi bank 3a JTUIEH3UEH.

2. OnpenenuTh NepedeHb TOBAPOB C yKa3aHUEM KOJOB B COOTBETCTBHHM C
kinaccudukamnuein ToBapHOW HOMEHKIATYphl BHENIHEIKOHOMHUeckou nearenbHoctu (TH
B3/1), npu skcnopTe KOTOPBIX 0oJiee JUIUTENbHBIE YCIOBUS PACYETOB MOTYT OBITh CBSI3aHBI C
oTpacieBol crnenupuKoil XO3SHCTBEHHOW [EATeNIbHOCTH M TOPTOBIH, T.€. MOTYT
CUMTATHCSI PKOHOMUYECKHU OIpPaBAAHHBIMU, B LEJSAX CTUMYJHPOBAHUSA HETPATULHMOHHOTO
AKCTIOPTA U AKCMOPTA MPOTYKIIMH C BEICOKOM J00aBiaeHHON cTOMMOCThIO. ([Tpum. PIIITN. Cwm.
Vv o1 1445.,)

[Ipy HanMUMKM TOCTATOYHBIX, OOOCHOBAHHBIX KOHOMHUYECKOW 1EIeCO000pa3HOCTHIO,
npuuyuH [IpaButenscTBo PecnyOnmku Kaszaxctan mo cornacoBanuto ¢ HammoHanbHBIM
baHkoM MOKET pachupoCTpaHUTh HAa HUX OCOOBIA PEXUM BAITIOTHOIO PETYJIUPOBAHUS,
npeaycMaTpUBAIONINI TpeOOBaHME MONYYCHHUS PE3UACHTOM JIMLIEH3UH, TOJBKO B Clydae,
€CJIM CPOK MEXKIy AATOM SKCIOPTA TOBAPOB U MOIYUYEHHEM SKCIOPTHON BBIPYUKH MPEBBIIIAET
3 6 5 I H € Hu

3. PaccMoTpeTh BO3MOKHOCTh YIPOLIEHHS MOPSIAKA BAIKOTHOTO PETYIUPOBAHUS 10
AKCIOPTHO-UMIIOPTHBIM OIEpalusiM, UCIOJIHEHUE 0053aTeNbCTB MO KOTOPHIM CO CTOPOHBI
HeEpe3uIeHTa 3aBEPIUIEHO.

B cooTBeTrcTBUM C JEUCTBYIOIIMM IMOPSAIKOM, KPEAUTOBAHUE SKCIIOPTHO-UMIIOPTHBIX
CHEJIOK ITOJUIEKUT JIMLEH3UPOBAHUIO, €CIIM Ollepanus Iepeluia U3 paspsla TEeKyIuX B
ONEpalMIO, CBSI3aHHYKO C JBWKCHUEM KalluTana, HE3aBUCUMO OT TOTO NOCTYIHJIA JIU
(akTUYECKH BaTIOTHAS BBHIPYUKa MO KCHOPTY, TUOO TOBAp IO UMIIOPTY B MOJIHOM 00BEME K
MOMEHTY NOJAa4H 3asBJICHUS HA MOJIyYCHUE JTULEH3UN. Y UUThIBAsI, YTO HEPE3UIECHT UCIIOJIHUII
CBOM 00s3aTeabCTBA B MOJHOM OOBEME, JIMIEH3UPOBAHUE CBOJMUTCSA K BBINOJHEHUIO



aIMUHUCTPATUBHBIX (HOPMATBHOCTEH M COMPOBOXKIAETCS JOMOTHUTEIBHBIMU U3ACPKKaAMU
Il  yYacCTHUKA BHEIIHEAKOHOMHUYECKOW aeaTenbHOCTH. C 2TOW TOYKU 3pEHUS,
HannonansHOoMy baHKy COBMECTHO ¢ ATEHTCTBOM TaMOKEHHOTO KOHTPOJST HEOOXOIMMO
paccMOTpPETh BOIMPOC O BO3MOXKHOCTHM BBEJIEHHS YIPOIIEHHOTO MOPSAJKa BaJTIOTHOIO
peryIupoBaHusl JaHHBIX OMNepaluid, 4YTOObl C OJHOW CTOPOHBI COKPATUTh KOJIHYECTBO
aIMUHUCTPATUBHBIX MPOLENYP, a C JAPYrod - He CHUBUTH A(DPEKTHUBHOCTH BAITIOTHOTO
KOHTPOJII HM O0€CHNEeYUTh COONIOJCHUE PE3UJCHTOM TpPeOOBaHUNM BaJIOTHOTO
3a8KOHOJZAaTE€lINbCTBA.
Bonpochr, TpeOyrouiue pemeHus:

1) HEOOXOAMMO AOpabOTaTh MPONEAYPY JUICH3UPOBAHUS B YAaCTH YCIOBHUM BBIIAYH
JUIEH3UH, OTBETCTBEHHOCTH 3a CUCTEeMaTH4eCKoe 00pa3oBaHueE 3a/10J5KEHHOCTH, YIPOIICHUS
MOpsAAKAa MO 3aBEPUICHHBIM JKCIOPTHO-UMIOPTHBIM CAEJIKAM H B3aUMOJICHCTBUS
HannonansHoro baHka ¢ HajJOTOBBIMU M JAPYTMMH KOHTPOJHMPYIOIIMMU OpTraHaMu;

2) HEOOXOAUMO ONpPEAEIUTh MUHUMAILHBIA MOPOT JEOUTOPCKOM 3aJ0JKEHHOCTH 0
JTUIEH3UPYEMBIM AKCIMOPTHO-UMIOPTHBIM CAeNKaM,;

3) BHECTH M3MEHEHHUS B MPOLEAYPhl BAIIFOTHOIO KOHTPOJISI MO KCIOPTY OTIAEIbHBIX
TOBapOB, IPU KOTOPOM BO3HUKHOBEHHUE JEOMTOPCKON 3aJ0JIKEHHOCTH Ha CPOK 110 365 nuew
HE Oyner NOAJEXKaTh JUUEH3UPOBAHUIO;

4) motpeOyeTcss BHECEHUE M3MEHEHUN B CUCTEMY U pa3pabaThiBaeMOE MPOrpaMMHOE
obecrneueHue AKCIMOPTHO-UMIIOPTHOT O BAJIIOTHOT O KOHTPOJISA;

5) B pamkax pa®oOT MO peaJMn3aluy IMOCIEAYIOUIEro KOHTPOJS 3a CyMMapHOMU
NeOUTOPCKOM 3a0JKEHHOCTBIO 110 BCEM BHEIIHETOPTOBBIM KOHTPAKTaM pe3ujieHTa (BTOpO
YPOBEHb KOHTPOJISI) HEOOXOAMMO OIIEHUTHh HamboJiee ONTUMAJIbHBIM CTOMMOCTHOW MOPOT
MacHOPTU3ALNN AKCIOPTHO-UMIIOPTHBIX CHEJIOK B paMKax 3KCIOPTHO-UMIIOPTHOTO
BAaJKWTHOTO KOHTpPO IS,

6) HEOOXO0aUMO pa3paboTaTh MEXaHH3Mbl CTPAXOBAHUS DKCIOPTHBIX KPEIUTOB U
pPaccCMOTpPETh BO3MOXKHOCTH VYIPOIIECHUS TMOpSAKAa BaJIOTHOTO PETyJUPOBAHUS IO
BHEIITHETOPTOBBIM OIEPAITUsM, PUCK HEBO3BpATa CPEJICTB IO KOTOPHIM 00ECIIEYEH CTPAXOBBIM
MOJIUCOM.

5.4.2. IIpenocraBiieAre KpeIATOB HEPE3UACHTAM
0aHKaM¥ BTOpOTO yPOBHS

JInuen3upoBaHue Olnepanui, CBA3aHHbIX C MPEIOCTABICHUEM KPEAUTOB HEPE3UICHTAM
OaHKaMHU-pEe3UJEHTAMU BTOPOTO YPOBHSA, OyJ€T OTMEHEHO. YUUThIBas, YTO JAAHHBIA BU]
omnepauui peryJampyercss MepaMu IpyAeHIMAIbHOIO PETYJINPOBAHUSA U HAA30pa, B paMKax
KOTOPOro OaHKM BTOpPOTO YPOBHS O0Os3aHBI BBINOJHATH YCTAHOBJIEHHBIE HOPMATHUBBI,
KJIacCU(UIIUPOBATh AKTUBHI 110 CTETICHU PHUCKA, U PACKPHIBATH OCHOBHYIO HH(OPMAIUIO 00
YYaCTHUKAX U YCJIOBMSIX COBEPIICHUs ONepanuu, HEOOXOJUMOCTH B PacHpOCTPAHEHUU HA



HHUX pa3pelIuTEIbHOTO peXUMa BAIOTHOTO pETYJHPOBAHUSA, KOTOPBIM SIBIISIETCS
TULNEH3UPOBAHUE, HET.

[Tpu sTOM, MpenocTaBICHNE KPEAUTOB HEPE3UJACHTaAM OaHKaMU BTOPOTO YPOBHS OyneT
nomnajaath 1nojJ TpeboBaHue yBemomuieHus (kareropusi "B") B HamumonanbHoMmM baHke.

Pexxum Oonbiieli SKOHOMHUYECKOW CBOOOIBI OyIeT COMPOBOXAATHCS YCUIICHHEM
TpeOOBaHUN K PACKPBHITHIO CYIIECTBEHHOW, 3HAaYMMOW M JOCTOBEPHON HH(pOpPMAIUU IO
MEXIyHApPOJHBIM ONEpalusM, MTPOBOAUMBIM (PUHAHCOBBIMU OpraHu3alUsMHU, U
JNOCTaTOYHOCTH KaluTana, OLEHMBAEMOW HAa OCHOBE BHYTPEHHHUX CHUCTEM YINPABICHHS
p U C K a M U
Bomnpochr, TpeOyrmmue peumieHus:

CucreMa npyneHUMAIBHOTO PErYJIMPOBAHUS M HAA30pa JOJKHA COIEPKATh DJIEMEHT
KOHTPOJISI U1 OTPAHUYEHUS MAKCUMAJIbHOTO PUCKA HAa OJHOTO 3aeMILUKa-HEepe3uAeHTa (TaK
KaK JJaHHBIN PUCK MPHU OTTOKE KamuTajga ropa3ao 0oJjiee BHICOK B CPABHEHHH C OINEpallUsIMU
Ha BHYTPEHHEM PBIHKE), & TAKXKE MOBBIIIEHHbBIE TPEOOBAHUS K JOCTATOYHOCTH COOCTBEHHOTO
Karuraga 6aHKOB, C Y4ETOM CTPAHOBOTO pUCKa.

5.4.3. OTkpEITHE pE3UACHTaMHI CIETOB B HHOCTPAHHBIX OaHKax

JpyruM maroMm Ha myTH JuOepalv3allid BaJTIOTHOTO PEKUMaA SBISIETCS CMATYEHUE
TpeOOBaHMI B OTHOIIEHUU OTKPBITUS CUETOB 3a T'PaHUIICH B MHOCTPAHHBIX OAHKAX U MHBIX
(DMHAHCOBBIX MHCTUTYTaX, MMEIONIUX MPABO OCYHIECTBIATh OAHKOBCKHE OTEpaIMU IO
3aKOHOJAaTEIbCTBY rocyiapcrs,

B KOTOPBIX OHHU 3apErHCTPUPOBAaHBI  (majee - HWHOCTpPaHHBIE OaHKH).
1. Jluuen3upoBaHuio He OyAEeT MOAJIEKATh OTKPBITUE (UZUUYECKUMU
JULAMHU-PE3UJEHTAMU  CUETOB 32 TpaHUUEd B  HMHOCTpPAaHHOM  OaHKe:
€CJIM MHOCTPAHHBIN 0aHK MMEET JOJITOCPOUYHBIM KPEIUTHBIM pedTUHT He Huxke "A" (110
Kiaccupukanuu pedTuHroBbix areHTcTB "Standard & Poor's" mnum "Fitch") wim "A2" (nmo
kinaccudukanum peiTuHroBoro areHTcTBa "Mood's Investors Service") u 3aperucTpupoBaH u

pacmnojio)keH B rocyjaapcTtBe, kotopoe  saBasercs  uiaeHom  ODCP;
pe3usIeHTaMu, BpEMEHHO HaXoAAIMMucs 3a npeaenamu Pecny6nunku Kazaxcras ¢ menbro
pabGoTHI, yueOHsl, JTeUYeHU S uiu OTabIXA.

[Ipu Hanuuuu Oosiee OAHOTO KPEAUTHOTO PEUTHUHIa HEOOXOJIUMO, YTOOBI KPEAUTHBIE
PEUTHHTH OT Ka)J0TO M3 YCTaHOBJEHHBIX peUTHHTroBbIX areHTCTB ("Standard & Poor's", "
Fitch", "Moody's") ynoBieTBOpsAIM MHHUMAJIbHBIM YCTAHOBJIEHHBIM TPEOOBAHUSM.
JlonmyckaeTcsi OTKJIOHEHHE OJHOTO W3 PEUTUHIOB OT MHUHUMAJIBHOTO YCTAaHOBJIEHHOTO
pelTuHra HE Ooiee qyeM Ha NOJOBHUHY NYHKTA.

OTKpBITHE CUETOB 3a pyOeKOM OyAET OCYIIECTBISITHCS (PU3UIECKUM JTUIIOM-PE3UICHTOM
4yepe3 cyeTa, OTKPBIThIE B YNOJHOMOYEHHBIX OaHKaX, JUOO MOCPENCTBOM IepeBona, 0e3
OTKPBITUS cyera, B MOPSJIKE perucTpanuu (kaTeropus "6").



[Ipn >TOM 1O cueTaMm OTKPBHITHIM (U3MUECKUMU JUIAMU B MHOCTPAaHHBIX OaHKax 3a
pyoexxom He OyAyT IPOBOAMTHCA OINEPAIMHU, KOTOpbIE MOJJIeXaT JULUEH3UPOBAHUIO B
nops ke, ONpEeAEIEHHOM BAJIIOTHBIM 3aKOHOIAaTE€IbCTBOM.

2. B Hacrosiiee BpeMsi OTKPBITHE KOPPECMOHJAEHTCKUX UM METAJIMYECKUX CUYETOB
0aHKaMH OCYIIECTBIIsETCS 0€3 JIMLEH3UH C COONI0ACHUEM TpeOOBaHMi opraHa 0aHKOBCKOTO
Haa30pa. COBEPILIEHCTBOBAHKE NPYACHIIMATBHOTO PETYJIMPOBAHNS, OBBIIIIEHUE TPeOOBaHUM
K YCTOMYMBOCTH OaHKa M JOCTaTOYHOCTH KaNUTAINU3AIMU B 3aBUCUMOCTH OT PUCKOBAHHOCTH
WHBECTUIIMOHHOTO mMOpTQenss U aKTUBOB OaHKAa C BHEAPEHHUEM BHYTPEHHHUX CHCTEM
YIOpPaBJIEHUS] PUCKAMH CO3/1a€T HEOOXOIUMBIN YpOBEHb 3(PPEKTUBHOCTU KOHTPOJIS, IOITOMY
OTKpBITHE CUETOB OaHKaMU BTOPOI'O YPOBHSI B MHOCTPAHHBIX OaHKax ocCyIllecTBiseTcsa 0e3
nuueH3uu. Ha mnpoBenenue HaHHBIX omnepanuid OyJeT pacnpoCTpaHAThCA PEXKUM
YBEAOMIECHUS (kaTeropus "B").

Bonpochr, TpeOyrmouiue pemeHus:

C TOoukM 3peHHs MUHUMHM3ALMMU 3aTpat, CBS3aHHBIX, K IpUMEpYy, C 00pa3oBaHUEM
JOYEepHEeN Opra"u3anu, C COJACpXKAHHUEM IMPEJACTaBUTEILCTBA 3a pyOexoMm,
MpEeANoJaraloMMy HAIMYME cUeTa 3a pPyOex oM, pacpoCTpaHEHUE YIPOIIEHHOTO MOpsaKa
Ha OTKPBITHE M BEJIEHUE CUETOB IOPUIUYECKHUX JIUI B 3apyOCKHBIX OaHKax JUIsl 3TUX Lesen
MOET OBITh SKOHOMUYECKH ompaBiaHo. Mcxons u3 3Toro, mo Mepe COBEPIIECHCTBOBAHUS
MOPSIIKA KOHTPOJIS MPOBEJICHUS BATIOTHBIX ONEpalMii B paMKax IEPBOro 3Tana M aHajau3a
HKOHOMHUYECKHUX PE3yJIbTAaTOB MEP M0 JHOepanu3auyu HeoOX0AUMO OIIEHUTh SKOHOMHYECKYIO
1eJIeCO00Pa3HOCTh JUOepaU3allii OTKPBITUS IOPUANYECKUMU JHIIAMH CYETOB 32 PyOEKOM H
NpOBEAECHUSA OTIEIbHBIX omepanui mno HUM.

JlonmoaHUTENBHO HEOOXOAUMO MPEyCMOTPETh BO3MOXKHOCTh MTPOBEACHUS ONepaluil 1o
OAHKOBCKHMM cue€TaM, OTKPBITBIM B OaHKax HEpEe3UJCHTAX, C UCIOJIb30BAaHUEM ILIATEKHBIX
KapTouex, BBINYIIEHHBIX OaHKaMu PecnyOnuku KazaxcraHn.

B pamMkax mpyAeHIHaIbHOTO PEryJupoBaHHs HEOOXOAUMO MOBBICUTH TPeOOBaHUS K
MPO3paYHOCTU (PACKPBHITUIO HHPOpPMAIMU) TeX O0AHKOB - HEPE3UIECHTOB-KOPPECTIOHICHTOB
06ankoB PecrryOnmku Kazaxcran, He UMEIOIMUX JOATOCPOYHOTO PEUTHHTA WIIHA TOJITOCPOIHBIN
PEUTHHT KOTOPBIX MEHee TpeOyemMoro ypoBHs. Takke, HEOOXOAMMO MOBBILIEHUE TPEOOBAHMIA
K Kanutanu3auuu O0aHkoB PecnyOnuku KazaxcTaH mpu OTKPBITHM MMU KOPPCUYETOB B
OaHKax-HEepEe3UICHTAaX.

5.5. IadopManmMoHHEIH acIieKT IMOepain3aiy BAIIOTHOI'O peXUMa

[TpuHiunel TOEpanu3auy BAIIOTHOTO pexkuMa B PecriyOnuke Kazaxcran onpeaensior,
YTO TMOCJIEAOBATEIbHAS OTMEHA CYUIECTBYIOIIUX AJMUHUCTPATUBHBIX MEpP KOHTPOJIS 3a
MMOTOKAMH KamuTana JdOJKHA CONPOBOXKIAThCS, BO-IIEPBBIX, COBEPIIEHCTBOBAHUEM
CTaTUCTUYECKOM 0a3bl COCTABIIEHHS, aHAJIU3a U MPOrHO3a IUIATEKHOT0 OanaHca U, BO-BTOPBIX
, ycuneHueM mnoiaHomouuii HammonaneHoro banka mo cbopy wuHbOpManum o



BHEUIHEOKOHOMHUYECKUX OIEepalusax U OIpeJesieHHu0 TpeOOBaHMN K  HEW.

B mpouiecce nubepanuzanuu psja OpernoYTUTENbHBIX ONepanuil Npeanoiaraercs, 4ro
YYaCTHUK OIepaluy, moiyyas OOJbIIYI0 SKOHOMUYECKYI0 CBOOOIY IMPH OCYIIECTBICHUU
BHEIIHEOKOHOMHYECKUX CHEJOK, MPUMET Ha ce0si 0053aTeIbcTBO U OTBETCTBEHHOCTH IO
MPEJIOCTaBICHNIO BCel HeoOXoammoil MHGOpPMAIHMH, C IENbI0 CTaTUCTUYECKOTO Yy4eTa
orepaluii, TpoBepKU 0OOCHOBAHHOCTH OMNEpaIil 1 COOTBETCTBUS PE3UJICHTA TPEOOBAHUIM
BAJIIOTHOTO peryJliupoOBaHUS.

Nudopmanronnas 6aza 0 BHEIIHEOIKOHOMHYECKUX OMEpaIusix JI0JKHA YAOBIETBOPSTH
TpeOOBaAaHUSAM

1) aeranuzauuu UHGOpPMAIMHU MO LEISIM, CyObEKTaM, BUAAM U CPOUHOCTH OIEpaliuii;

2) BeJieHUs MOOMEPAIMOHHOTO y4eTa oNnepalnnii KIMeHTOB 0aHKOB, MPOPECCUOHATBHBIX
YYaCTHHUKOB pBIHKA [ € H H bI X Oymar;

3) BbIACNIeHHs 0a30BBIX ONEpaldid OT ONepaluii ¢ MPOU3BOAHBIMUA K HUM (PMHAHCOBBIMU
MHHCTPYMEHTAaMUH ;

4) BO3MOXHOCTH YETKOM KJlacCU(UKAIIMK U COTIOCTABIIEHUS Olepanuu ¢ uHdopmaiuen
u 3 APYTHX HCTOYHHUKOB;

5) akTyanu3aluMM W TONOJHEHMS peecTpa NPEeAUpUATUH, OCYLIECTBISIOLIUX
BHEUIHEIKOHOMHUYECKY IO NEeATENbHOCTD.
Jlns peanu3anuy 3TUX 3334, HEOOXOAMMO BBINOJHUTH CIEAYIOLIUE MEPONPUSATHUSA:

1) mpoBecTH AeTaNbHbII aHAINU3 CYIIECTBYIOMIUX ()OPM OTYETHOCTH HA MPEAMET MOTHOTHI
UX O0XBaTa, MAKCHUMAJIbHO BO3MOKHOI'O HMCKIIIOUEHHUS TyOJIMpPOBAHMS IPEIOCTABISIEMOU
uHpopManuu MW  yAOBIETBOpeHUs TpeOoBaHUAM K HHPopmalmoHHOW 0Oa3ze;

2) coBepLIEHCTBOBATh (POPMBI U IOPAJIOK NMPEAOCTABICHHS MH(POPMALIMN PE3UIECHTAMU B
paMKax npoueanyp JTULIEH3UPOBaHUS/perucTpanum/ YBEIOMIIEHUA.

B nporuecce coBepiieHCTBOBaHUS CUCTEMbI cOOpa CTATUCTUYECKOW HH(POPMALIMK MOKHO
OyZeT mocienoBaTeIbHO MEPEeXOAUTh OT TpeOOBaHUS MPEIBAPUTEIBHON PErUCTpallud K
0053aTeNbCTBY MOCIEAYIONIET0 YBEAOMIICHUS U MPEIOCTaBICHUSI OTYETHOCTH B OTHOUICHUU
psaaa omepauui, CBS3aHHBIX C JBUXKEHHEM KaluTaia.

VYke Ha mepBOHAYAILHOM ATane OyJeT OTMEHEHA perucTpainus B OTHOUIEHUU MOKYIKU
HEpE3UJIEHTaMH HEroCyJapCTBEHHBIX LIEHHBIX Oymar pe3uJIeHTOB, OCYLIECTBIseMas 4Yepe3
pe3usieHTckre Opokepckue komnanuu. Mudopmarus o Brajenbiiax, SMUTEHTaX U XapakTepe
JAHHBIX omepauuid OyAeT MpPeloCTaBIATHCS MPOPECCUOHATBHBIMU YYACTHUKAMH PBIHKA
IeHHBIX Oymar (kateropus "B'") B COOTBETCTBUHU C YCTAHOBICHHBIMU (hOpMaMH OT4eTHOCTH. B
OTHOUIEHUU MOKYINKU HEPE3UJACHTAMH HErOCYJapCTBEHHBIX LIEHHBIX OyMar pe3ujeHToB, 0e3
MIPUBJICUCHUS PE3UICHTCKUX OPOKEPCKUX KOMIAHUM OyJIET pacpOCTPaHITHCS IEUCTBYIOIIHMA
pexuM peructpanuu onepauuu B HamonansHom banke.

5.6. IlpaBoBoii acmekT mOepaM3anuy BAIOTHOT'O PEeXUMa



M3mMeHeHne NmoAX0I0B BAJIIOTHOIO PETYJHUPOBAHUS B COOTBETCTBUM C MEpPaMH IO
nubepanu3aly BaJIOTHOTO PEXHMa, MNPEeayCMOTPEHHbIMH HacTosmeidl IIporpammoii,
noTpeOyeT BHeceHus n3MeHeHui B 3akonbl PecyOnuku Kazaxcran ot 17 ampenst 1995 rona
"O nunensupoBanun” , ot 24 nexadps 1996 roga "O BamoTHOM perynupoBanun” , ot 31
aBrycra 1995 roga "O Gankax u 6aHKOBCKOU aesTenbHOCTH B Pecnmy6nuke Kazaxcran" , a
taxke [IpaBuia nMIIEH3UPOBaHUS AEATEIBHOCTH, CBA3AHHOM C MCIOJIb30BAaHUEM BAFOTHBIX
neHHoctei, [IpaBuiia peructpauuy BaFOTHBIX ONEpaliii, CB3aHHBIX C IBM)KEHHEM KanuTaia
, NHCTpykumio 00 oOpraHuzanuud 3KCHOPTHO-UMIIOPTHOTO BaJIOTHOTO KOHTPOJS B
Pecnybnuke Kazaxcrtan, IIpaBuna mnpoBeieHus BallOTHBIX omnepanuid B PecnyOnnke
KazaxcraH, YTBEPKICHHbIE [IpaBneHuem HanunonansHoro banka.

Heo6xoauMocTh ynopsiAouMBaHusl peKUMOB BAIIOTHOTO PETYJIUPOBAHUSA U CO3JaHUs
JOJKHOM MPaBOBOM 0a3bl, OTBEYAIONICH TPEOOBAHUSM JAHHOTO 3Tara Pa3BUTHS BATIOTHBIX
OTHOLIEHUHN U MOCIE0BaTENbHON Tubepanu3aium, Tpedyer pa3padboTku HoBoro 3akoHa "O
BAJIIOTHOM PEryJIMPOBAaHUM W BAJIIOTHOM KOHTpOJIE", CHCTEMAaTU3UPYIOIIEr0 OCHOBHBIE
HOPMBI U MPaBWiIa U €IMHOTO HOPMATUBHOT'O MPABOBOIO aKTa, PETYJIUPYIOLIETO MOPAIOK U
MPOLIETyPbl, BATIOTHOTO PETYJIUPOBAHUS BCEX KaTErOpUid BaIFOTHBIX OIEpaliii, CBI3aHHbBIX C
NBH)KEHUEM KaluTalla - PEXUMbl JUMLIEH3UPOBAHUS, PETUCTPALlNU, YBEIOMIICHUS, UYTO
oOecIeuyuT eanuHooOpa3Hoe nX MOHUMAaHUE 51 NpUMEHEHHUE.

Bomnpochr, TpeOyrmmue peumieHus:

1) HE0OX0AUMO pacHIUpUTh TPEOOBAHUS K MPEAOCTABIIEMOMY IKOHOMHUUYECKOMY
000CHOBaHHMIO U WH(GOPMALMH, pacCCMaTPUBAEMOM MPHU BbIAAUE 3asIBUTENIO JIMLICH3UU Ha
ONpPOBEIECHUE BaJIFOTHBIX onmepauui;

2) nubepanu3alys BaJIIOTHOTO peXHUMa JOJKHA COMPOBOXKAATHCS YCUIIEHHEM
OTBETCTBEHHOCTH 3a HECOOJIOJCHHE YCTAHOBJIEHHOIO peXUMa IPOBEACHUS ONEpalUid,
MPEAOCTABIEHUSI CBEEHUA U OTYETHOCTH. KpoMe Toro, nomkeH ObITh penieH Bompoc o0
YBEJIMYEHUN CpOKa JABHOCTH NPUBJIEYEHUS K OTBETCTBEHHOCTH HApYIUUTEEH, B CBS3H C
BO3MOKHBIM OOBEKTHMBHBIM 3amla3/IbIBAHUEM B OOHapy>KEHUU HapyLIEHUW, OCOOCHHO MpHU
IPOBEJICHUH OIEpaluid, MOJIeKANUX JIMICH3UPOBAHUIO MO cyeTaM (PU3WYECKUX JIHII,
OTKpBITBIX B Oankax crpan ODCP, neyBenomnenue Hamnonanenoro banka o npoBeneHuu
BAJIIOTHBIX OINepanuil u apyrue. g peanuszanuu 3THX 3aJad HEOOXOJMMO BHECEHHE
cooTBeTCcTBYyIOIUX M3MeHeHu B Kogekc PecnyOonuku Kazaxcran 006 agMUHHUCTPATUBHBIX
MpaBOHAPYIIEHUSIX.

5.7. CamxeHrE PHCKOB, CBA3aHHBIX C HOTOKaMH
MHOCTPAaHHOT'O KanuTajia

B HaCTOAIICC BpPCMs B Kazaxcrane MNPpAaKTHYCCKHU HCET OI‘paHI/IIICHl/If/'I Ha IIPHUTOK
HHOCTPAHHOI'O KallkuTalla MW pelarpuanuio A0X0J0B, CBA3AaHHBIX C HWHOCTPAHHBIMH
HWHBCCTUIUAMU, 110 ITUPOKOMY PAAY PA3JIMIHBIX BUI0B onepaum?l BHC 3aBHUCUMOCTH OT CPOKa



B T0 ke Bpemsi, MaCCUPOBAaHHBIN MMPUTOK KalKTaJa B CTPaHy HECET B ceOe ompeIe/ieHHbIC
PUCKH JIJISi TIPOBEJICHUS HE3aBUCUMON 3KOHOMHUYECKON TOJUTHUKHU, KOTOPHIE BBIPAKECHBI B
CIIeay?toiueMm

PHUCK BHE3AIMHOTO OTTOKAa MOOMJIBHOTO KPAaTKOCPOUHOTO KallKTala, UMEIOIIEro 3a4acTylo
CIIEKYJISITUBHBIM  XapakTep, B cilydae JaXXe HE3HAYUTEIbHOTO yXYyAUICHUS
MaKpOAKOHOMHUYECKHX MMOKa3aTeIe pecmyOInK, N3MEHEHUS OKUIaHUH MHBECTOPOB, JTHOO
epecMoTpa HMH CBOETO MOpPTQess PHUCKOBAHHBIX Oymar B cllydyae YXYIIICHHS
PKOHOMHYECKOW CHUTyallud B CTpaHaXx CO CXOJAHBIM YyPOBHEM PHCKa;

POCT BHENIHEH 3aJ0KEHHOCTH JI0 KPUTUYECKOTO YPOBHS U YBEIMYCHHE 3aBUCUMOCTHU
DKOHOMHMKH OT HMHOCTPAHHBIX KPEIUTOPOB CO3JaeT PHCK HEIUIaTe)KECIIOCOOHOCTH B
JIOJITOCPOYHON TIEPCIIEKTUBE, OCOOCHHO, €CITM YKOHOMHKA CYIIECTBEHHO YS3BUMA BIUSHUIO
BHEINIHU X I o KO B .

CHmKeHrne pUCKOB OCOOEHHO aKTyaJIbHO B YCIIOBHSX JTUOEPATTU3AINH BATIOTHOTO PEeKUMAa
U TIOBBIIICHUH MOOWJIBHOCTH KamuTtajna. CMsrdeHue OorpaHWYeHUN B OTHOLIEHWU OTTOKA
KamuTanga, Hapsagy C pacliupeHueM 3KOHOMHYECKOW CBOOOIBI, TAKKE COTPOBOKIACTCS
OTpEeNIeIEHHBIMUA PUCKAMH 71l pe3usieHTOB. [loaTomy Hammume >(PpGEeKTUBHON CUCTEMBI
OTCIIC)KUBAHUS W YNPABJICHUS PUCKAMH, B YaCTHOCTH: CYBEPECHHBIM CTPAHOBBIM PHCKOM;
CTPAaHOBBIMH PHCKaMH KOHTPHAPTHEPOB; PHIHOYHBIMHU (BATIOTHBIMUA PUCKAMHU, PHUCKAMH
U3MEHEHHUs TMPOIEHTHBIX CTABOK, PUCKOM OIEpaluii ¢ MpOU3BOJHBIMU (HUHAHCOBBIMHU
WHCTPYMEHTaMU), SBISETCS HEOOXOIWMBIM YyCIOBHEM JajbHEWIIeW mubepanusaiuu
BaJIIOTHOTO pexuma B Pecnyb6nuke KazaxcraH.

[TocnemoBaTeIbHOCTh M BPEMEHHBIC PAMKHA MEPOTIPUSTHIA 110 THOEpaTn3aliii BaIFOTHOTO
pexumMa oOynyr COTJacoOBaHBI c:

1) peanuzanmeit Mep 1Mo BHEAPEHUIO B (PMHAHCOBBIX MHCTUTYTaX BHYTPEHHHX CHCTEM
yaopaBJleHH pPUCKaMU,;

2) yCWJICHHEM TMPOIEAYp MPYIACHIINAILHOTO PETYIMPOBAaHMS U Haa30pa 3a OaHKaMu Ha
KOHCOJUJAHUPOBAHHOMU OCHOBE;

3) pa3BUTHEM BHYTPEHHEro (QHUHAHCOBOTO pPBIHKA;
4) pa3paboTKOW MeXaHW3Ma KOHTPOJISI M CIACPKUBAHUS CHEKYJAIUNA CO CTOPOHBI
HEe()UHAHCOBBIX OPraHU3AlMKN - KPYMHBIX YYACTHUKOB BHYTPEHHETO BAJIIOTHOTO phIHKA (C
BO3MOYKHOW TOCJEAYIONEH OTMEHOW OrpaHWYCHUN Ha OMEpauu 1O IOKYIKE/TIPoaaxKe
WHOCTpPaHHOU BAJIOTHI Ha BHYTpEHHEM BAJIOTHOM pPBIHKE);

5) BBeZICHUEM MEKTyHAPOIHBIX IMPUHIIUIIOB OTCIACKHUBAHUS M KOHTPOJISI COMHHUTEIILHBIX
C/IEJIOK B IIEJIIX MPOTUBOICHCTBHUS JIETATH3AIIMN JJOXO/I0B, MOTYYEHHBIX HE3aKOHHBIM ITYTEM;

6) BHEIIHUMH (paKkTOpamu, ONPEAEISIONMMUA YCTOMUUBOCTh SKOHOMHUECKOTO pOCTa U
MJIATEXHOTO OamaHca CTpPaHBbI.

Hcxons U3 mpuHIUIA UCKITFOUUTENbHOCTH, COXPAHIETCsl 3aKOHOIATENIbHO 3aKPETIEHHOE
MpaBO TO HCIOJIB30BAHUIO MEpP BAIOTHOTO M aJIMHHUCTPATUBHOTO PETYJIUPOBAHUS B



OTHOLLIEHUU PE3UJICHTOB U HEPE3UIACHTOB, OCYLIECTBIISIIOIIMX BHEIIHEIKOHOMUUYECKUE
oriepaluu, U OTJASIbHBIX ONEpaluil MpU HATUYUU OOBEKTUBHBIX MPEANOCHUIOK U/WIH YIPO3
KpPaTKOCPOYHOM, TNOO0 TOJITOCPOYHON YKOHOMUYECKOM 0€30MMacHOCTH CTPAHBI.

6. OxumaeMelii pe3ylIbTaT OT peam3anud [IporpaMMet

Omnepanuy, KOTOpPhIE CIHOCOOCTBYIOT OoJbiiei 3G ()EKTHBHOCTH HCIOIH30BAHUS
BaJIIOTHBIX CPEJCTB, MPOBOJAATCS YCTOMYMBHIMU B (DMHAHCOBOM IUIaHE MPEANPUATUIMU U
(UHAHCOBBIMM HMHCTUTYTAMHU, TPAHCMAPEHTHHI W HE CHOCOOHBI CYIIECTBEHHO
JeCTaOMIIN3UPOBATh CUTYallMI0 HA BHYTPEHHEM BAJIIOTHOM PBIHKE, MOMAJal0T B KaTErOpUIO
orepaiuii, B OTHOIIEHUU KOTOPBIX OyAYT CMATUYEHBI TPEOOBAHUSI BATIOTHOTO PETYIMPOBAHUS
B paMKax I[EepBOTO »JTama JuOepanu3aluu, ompeaesreHHoro gaHHou I[Iporpammoii.

OTMeHa JTUIEH3UPOBAHUS B OTHOIIICHUHM MOKYIIKH IEHHBIX OyMar Hepe3uJeHTOB U HX
CBOOOJHBINM JOMYCK HAa BHYTPEHHUN PBIHOK CYIIECTBEHHO CHU3ST aJMHHUCTPATHUBHBIC
U3JICP’)KKM WHBECTUPOBAHUS B IIEHHBbIC OymMaru HEpe3uJeHTOB. BO3MOKHOCTH BIIOXKEHUS
CPEACTB B LIEHHBbIE OyMaru, OTJIWYAIONIMECsS BBICOKON JIMKBUJAHOCTHIO U HU3KUM YPOBHEM
pUCKa, MpW MEHBIIMX 3aTparax sl PE3UJEHTOB TMO3BOJAUT Oosiee 3hPEKTUBHO
TUBEpCUPUIIMPOBATH PUCKH UHBECTOPOB C LENbIO JOCTHXKEHUS ONTUMAIbHON JOXOAHOCTH.
Kpome Toro, ynpolieHue nopsiika BaJIOTHOTO PEryJIMPOBAaHUS WHBECTUIIMN 3a TPAHUILY
yepe3 KJIP cozgact HeoOXoaumMble YCIOBUSI AJIsl Pa3BUTHUSI BHYTPEHHETO pbIHKA, HHTErpalluu
¢bunancoBeiX peIHKOB cTpaH CHI', u Gonee mmpokoro MCMoOIb30BAHUS WHCTPYMEHTOB,
BBIpaX€HHBIX B HAallUOHAJTbHOMU BAJOTE.

CHuxeHHne aIMUHUCTPATUBHBIX U3JIEPKEK, CBA3aHHBIX C MOJYYEHHEM JIMIEH3UU Ha
OCYILIECTBJIICHUE MIPSMBIX UHBECTUIUH, ISl TEX PE3UAEHTOB, JJIsl KOTOPBIX HATUYUE AOUYEPHEN
OpraHu3ally 33 TPaHULEH ONMpaBJaHO IKOHOMHUYECKOH LEIECO00Pa3HOCThIO, T.€. CHHIKAET
OTepallMOHHBIE 3aTPaThl, PACIIUPSAET MPOU3BOJCTBEHHBIE MOIIIHOCTH, OYJIET CTOCOOCTBOBATH
MIPOHUKHOBEHUIO HA HOBBIE PHIHKU U Oosiee 3(pheKTUBHOMY pacmpesiesieHu0 pecypcoB. B
Hacrosee Bpemsi Kazaxcran 3akmtounin CorjaleHusi 0 B3aMMHOM MOOILIPEHUH U 3aLIUTE
uHBecTUIU ¢ 60omee yeM 30-10 ctpanamu u ¢ yuetoMm ctpad ODCP ux nons npessbimaet 80%
TOBapooOOpoTa pecnyOonnku. Takum o0pa3om, TpeOOBaHUS IO CTpaHE - MPUHAJICKHOCTH
00bEKTa HWHBECTUPOBAHUS HE OyIyT OTrpaHUYMBATHL BO3MOXXHOCTH PE3UJCHTOB IO
OCYIIECTBIICHUIO MPSIMBIX WHBECTUIIMA B HanOoJiee MEPCIEKTUBHBIE W I€JIECO00pa3HbIC C
TOYKH 3pEHUS BHEIIHETOPIOBBIX B3aMMOOTHOILIEHUW CTPaHbl, MPEIOCTABISASL IPU ITOM
Ka3aXCTaHCKUM HHBECTOpaM HEOOXOJMMBIH YpPOBEHb 3alllUThl BJIOKEHHBIX CPEICTB.

B oTHOWIeHMN peryJupoBaHUs PACYETOB MO AKCIOPTHO-UMIIOPTHBIM CHEIKAM:

1) moBbIllIEHNE HUKHETO MOPOra JIMIEH3UPOBAHUS TO3BOJUT OCYIIECTBISATh KOHTPOJIb
HaJ[ ICHCTBUTEIHHO 3HAYUMBIMHU, C TOYKH 3PEHUSI OTTOKA KamuTana, CyMMaMu JeOMTOPCKON
32/I0JIKEHHOCTH TI0 SKCIIOPTHO-UMIOPTHBIM OIEpaIlUsIM, B TO K€ BpeMsl HE OTpaHUYMBAs T
(DMHAHCOBBIE TOTOKH, KOTOPHIE MOTYT OBITh BBI3BAHBI IKOHOMHUYECKH OIPaBIaHHBIMHU



YCIOBUSAMHU XO035IMCTBEHHOU NeATEeIbHOCTH NPEANPUITHUN;
2) B 1IeJO0M MNOBBICUTCSA 3(PPEKTUBHOCTH OCYILIECTBICHUSI BAJIIOTHOIO KOHTPOJS 3a
NPOBEAECHUEM AKCMOPTHO-UMIOPTHBIX Olmepanuii;

3) OyayT co3/laHbl yCIOBUS JIsi KOHTPOJISI HaJl CyMMapHOU 3aJ0JKEHHOCTBIO PE3UICHTa
[0 BCEM BHEIIHETOPrOBBIM KOHTpPakTaM B TOM cClly4yae, €Cld PEe3UAEHT ApPOOHUT OJHH
KOHTPAKT Ha HECKOJIbKO 0o0jiee MENKHUX MO0 CyMME€ C LEeJbl0 yXxoJa OT TpeOOBaHUS
TUINEeH3UpOBAaHUSI,;

4) B 1ies1oM, IpoLEAYPhl BAIFOTHOTO PETYJIUPOBAHMSI CTaHYT 00Jiee TpaHCIAPEHTHBIMU U
MOHATHBIMM JIJI1 NPEANPUITHNR W OPraHu3aluil, OCYIIECTBISIOIIMUX BHEITHETOPTrOBYIO
€S TEeNIbHOCTH ,

5) OynyTt co3nanbl OoJjiee OJaronmpusTHBIC YCIOBHUSI OTACIBHBIM OTpacisiM s
OCyIIeCTBICHUS (PMHAHCOBBIX PACUETOB MPU SKCIIOPTE B TE€X CIIydasx, KOTJa 3a0HKEHHOCTD
HDKOHOMHUYECKH ONPABAAHA CYIIECTBYIOLUIUMHU YCIOBUAMM XO35AWCTBEHHOW IEATEIBHOCTH U
oTpaciieBoi cnenu(PuKor, a Takke B LENSAX CHUKEHUS aJMUHUCTPATUBHBIX 3aTpaT MpHU
JKCIIOPTE NpOaYyKIHUHU C BBICOKOU no0aBIeHHOU CTOUMOCTBIO.

C mocreneHHoN OTMEHOM OTIEIbHBIX OTPAHUYEHHM, CHCTEMATH3ALUEN U yIPOLIECHUEM
CUCTEMBbI BAIFOTHOI'O KOHTPOJISI HEOOXOAUMOCTh B IPOBEACHUN BAJIOTHBIX OIepaluil B 00xox
TpeOOBaHUN BATIOTHOTO 3aKOHOJATENbCTBA OYJET CHUKATHCA, YTO NMPUBEAET K OOJbLIEH
MIPO3PaYyHOCTH M JIETAJIbBHOCTH BAJIOTHBIX orepanuil. bonee Toro, cokpameHue Mep
aAMUHUCTPATUBHOTO KOHTPOJIA 3@ BaJIOTHBIMU ONEPALMAMU U PACLIIMPEHHE S3KOHOMHUYECKOU
cBOOOBI ACSITENFHOCTH TPAJAULIMOHHO PacCMaTPUBAETCS MHOCTPAHHBIMUA MHBECTOPAMHU KaK
(dakTophl, YJIy4YIIAIONIME HWHBECTULMOHHBIM KIMMAaT CTpPaHbl, 4YTO B JOJTOCPOYHOM
MEPCIEKTUBE CIIOCOOHO YBEIMUYUThH MPUTOK MHOCTPAHHOTO KanuTtana B Kazaxcran, npuuem He
TOJNBKO B CBIPBEBOU CEKTOD SKOHOMHUKH.

[ToBblienne 3pHEeKTUBHOCTH BHYTPEHHUX CUCTEM YIIPABJIEHUS PUCKAMH B (DMHAHCOBBIX
MHCTUTYTaX; Pa3BUTUE PbIHKA LIEHHBIX OyMar U MHCTPYMEHTOB XEKUPOBAHUS PHIHOYHBIX
PUCKOB; yCUJIeHUE (PMHAHCOBOTO HA/A30pa M B3aUMOJEHCTBUS TOCYJAapPCTBEHHBIX OPraHOB;
COBEpIICHCTBOBAHHE CHCTEMBI cOOpa W yuyera omnepauuii, Kotopas OyIeT aaBaTh
O00BEKTUBHYI0, CBOEBPEMEHHYIO M KaUE€CTBEHHYI0 MHPOPMALMIO O TPAaHCTPAHUYHBIX IIOTOKAX
KalMTaja ¥ COOTHOIIEHHUH CIIPOCca U MPEAJIOKEHUS HA BHYTPEHHEM BAJIFOTHOM PBIHKE CO3/1aCT
KAa4YE€CTBEHHBbIE HKOHOMMYECKHE IIPEAINIOCBUIKM JUIsI IepexoJa Ha CIEIYIOIIMI JTall
IuOepanu3aly BAIFOTHOTO PEXUMa.

7. IIman MepompuaTuii mo peanu3anuu I[Iporpammer <*>

CHocka. Baecensl u3menenus - nocranosienueM [lpaBurensctBa PK ot 8 centsiops 2003
r o I a N 9 1 1
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1. CoBepileHCTBOBAaHHE MOPOUEAYP BAJIIOTHOIO PEryJIUPOBAHUS U KOHTPOJS

1.1. BHecTn m3MeHEHUS B IIpoekT HBK (mo B Tteuenue
HOPMATUBHBIE IIPAaBOBBIE HOPMATHUBHOI'O  COIJACOBAaHMUIO) 2-X KBapTaJIOB
aKTBl, peryjupyromue IIPaBOBOIO ATK CO IHA Bene-
NOpANOK M NpOUEAYPB  aKTa HUSA B JEUCT-
pEryJHupOBAaHUS BaJIOT- BUE 3aKOHA
HBIX omepanuit Pecny6nuku

KaszsaxcTams
"O BHECEHHH
UH3MEHEHUU U
JOMONHEHUH
B HEKOTODEBHE€

3aKOHO/IaAa -
TENbHBE aKTBI

PecnyOnuxkmu
KaszaxcTtan mo

BOONDpPpOCAaM
OaAaHKOBCKOMH
IeATEeIbHOC-

TH, BAaJWWTHOTO
peryaiupoBa-

HUSI U BalOIWT-
H O T O

"

KOHTDPOIH

1.2. BHecTn npemioxkeHus Nuadopmamus HBK (1o 3 kBapTtal
0 pacHIMPECHUIO [IpaBuTenbcTBY coriacoBanuto) 2003 ropa
nepeyHs TpeOoOBaHUU MOBublIl, MIO,
K NpEeACTaBISEMOHU M®, MUT

PE3UIEHTOM B paMKax
npoumenyp BANTWTHOTO
peryiupoBaHUI u
KOHTPOMNA nHbOopMaNUH,
paccMaTpuBaeMoOu H a
npeagmMer Heileco-
obpa3zHOCTH NpoOBE-

o€ HUuHA BaJdJKWTHOMH



O m € p a i u "

1.3. BHectu mnpennoxeHus Nudopmanus HBK (mo 3 KBapran
[0 YCTAHOBIICHUIO [IpaButenbcTBY coriacoBanuto) 2003 rona
HOBOTO MHMHHMAJIbHOTO MOBubIl, ATK,

nopora aAeOUMTOPCKOW MUT
3aJ0NKEHHOCTH o

TULODEH3UPYEMB M
DKCOOPTHO-UMIOPTHBIM
OmepaunmusaMm

1.4. Pa3zpaboraTth MOpPOEKT [Ipoext 3akona HBK (mo 2 KBapral
3akona PecnyOnuku cornacoBanut) 2004 rona

KaszaxcraHn "0 BAJNJKWTHOM

peryiupoBaHUU "

BAJKWTHOM KOHTpome"
1.5. Pa3zpaboraTh HpOEKT [TpoekT HBK (mo B Tteuenue
€IMHOTO HOPMAaTHBHOTO  HOPMAaTUBHOIO  COIJACOBAaHMUIO) 2-X KBapTaJiOB
NpaBOBOr0 aKTa, IPaBOBOTO CO JIHS BBEJe-
PETYIUPYIOIIETO aKrTa HUS B JEUCT-
NOPANOK M NpPOLEAYPHI BHUE HOBOTO
BAJITHOLO pPEryJupo- 3aK0Ha
BaHUS U KOHTPOIA PecnyOnuka

KaszsaxcrTams
"O BaAaNWTHOM
pPETYyITUPOBAHUH
U BAaJTJKHWTHOM

KOHTpomne"

2. CHuxeHue PHUCKOB, CBiA3aHHBIX C IIOTOKAMMH KallMuTala

2.1. Pa3paboratp Mmexa- [Ipennoxenuss B HBK (mo 1 xkBapran
HU3M KOHTPOJS 3a [IpaBuTenbcTBO coriacoBanuio) 2004 roma
OCYUWEeCTBIEHUECM
BaJlITHBH X onmepanuu
H a BHYTpPEHHEM
BAalJlITHOM P Bl HKE

HebUHAaHCOBB MU
OpraHum3angusaMu -
KPYOHBIMHU Yy4aCTHUKAMHU
BAJNJKWTHOTO P Bl H K a



2.2. OtcnexuBaTh BHEIIHHUE Nudopmanus HBK (mo [TocTosiHHO
CTpAHOBBIE PHCKH U [IpaBUTENBCTBY COTJIACOBAHHUIO)

BHOCHUTD NpeATOXKEHHUS

m o CHHUXEHUI y s3 -

BUMOCTH KOHOMUKMH

KaszaxcTtana BHEII HUM

m o K a M
2.3. Pa3zpaborarth TpPOEKT [IpoekT A®II, HBK (mo 3 xkBapran
3akona PecnyOauku 3akoHa corinacoBanuw) 2004 rona
K as3axcrTaH =
"0 NPOTUBOANEMNUCTBUHU
Terantwuw3i3ailn™uiu

(OTMBIBAaHUIO) JOXOOOB,

NOJY4YE€HHBX HE3aKOH-

H Bl M nyr Tewm"
2.4. CoBeplICHCTBOBaHHE Nudopmanus HBK (mo [TocTosiHHO
KOHCOJIUJUPOBAHHOTO [IpaBUTENbCTBY COTJIACOBAHUIO)

Hajg3o0pa u CUCTEM

yOnpaBIEHUS pUCKaMu B

bUHAaHCOBBH X MHCTUTYTax

3.1. CoBepuieHCTBOBAHUE D opmBbI HBK (mo 1 kBaptan
GbopM OTYETHOCTH TIO OTYETHOCTH corinacoBanui) 2004 rona
BaJIOTHB M onmepamnusaMm
3.2. BHeceHue H3MEHEHUU I[IporpammHOe HBK (mo 4 kBapral
B IPOTpPpaMMHOE obecrieueHue corijacoBanut),2004 rona
obecmeyeHHe WO HBK mo ATK
AKCMOPTHO-UMIOPTHOMY BAJNIIOTHOMY
BAaJIIOTHOMY KOHTP O IO KOHTPOIIO
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