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Kosnogenmnouusa
II0 YIIPABJIEHUIO FOCYAAPCTBEHHEIM M BAJIOBEIM BHEIIHAM JOITOM
1. Beenenme
AKTHBHAsi MHTETpalus CTPaHbl B MUPOBYK0 3KOHOMHKY, YJIYUIIEHHE CYBEPEHHOIO

KPEAUTHOTO PEUTUHTa CTPaHbl, IPUBICYEHUE OOJIBIIOT0 00BEMa HMHOCTPAHHBIX UHBECTULIUMN,
a Ttaxxke miaHbl IIpaButenbctBa PecnyOmuku Kazaxcran u HamumonaneHoro banka
PecnnyOnuku Kazaxcran mo nubepanu3allid BaJTIOTHOTO pEXKMMa, 0€3yCIOBHO, UTParoT
pemiaroniyro  pojb B  ycToWuuBoM  pa3Butuu  PecnyOmuku  Kazaxcras.

TeM He MeHee, 111ary, HalpaBJICHHBIE Ha MIOBBIIIECHUE CTEIIEHU OTKPBITOCTH YKOHOMHUKH, a
TaK)ke HE0OXOJUMOCTh (POPMUPOBAHUS MOJHOIEHHOTO BHYTPEHHEr0 (PMHAHCOBOTO PBIHKA,
BIIEKYT 3a co0oil mpunstue [IpaBurensctBom Pecnybmuku Kazaxcran, HanumonaasHbIM
baHkoM U yOJTHOMOYEHHBIM OPraHOM MO PEryJIUPOBAHUIO U HAJ30PpY (PUHAHCOBOTO PhIHKA U



¢buHaHcOBBIX opraHuzanuii Pecriyonuku Kazaxcran psga mep mo o0ecnedeHuIo JTOJKHOTO
YPOBHSI SKOHOMUYECKOM 0€30MacHOCTU PECIyOIMKH, a TaKXKe IO CO3JaHUI0 YCIOBHU s
pa3BUTHUS BHYTPEHHETO pBIHKA JTOJTOBBIX MHCTPYMEHTOB.
Bo-nepBriX, 3TO BONPOC MPaBUILHOTO TUIAHUPOBAHMS 3aMMCTBOBAHMI Ha BHEIIHUX U

BHYTPEHHUX PBIHKAX CCYJAHOTO KalWTaja C Y4EeTOM OOeCIeueHUs HeOOXOIUMOTO YPOBHS
CTaOMIBHOCTH (DUHAHCOBOTO CEKTOpa M PA3BUTHS OTpacieil SKOHOMHUKHU. Bo-BTOpBIX, 3TO
BOIIPOC COBEPIICHCTBOBAHUS MEXAaHU3MOB YIIPABIEHUS J0JITOM TOCYJapCTBEHHOTO CEKTOpa U
PEryIMpOBaHUs BHEIHErO JI0JIra YaCTHOTO CEKTOpa C IENbI0 JOCTHKEHUSI HEOOXOIUMBIX
pe3yiabTarTosBs

Mex1yHapOoIHbIH ONBIT CBUJETEIBCTBYET O TOM, UTO MPOBECHUE B3BEIICHHOM MOJIUTHKU
3aMMCTBOBAHUNA M CBOEBPEMEHHOE MPHUHIATHE HEOOXOMUMBIX MeEp IS YKpeIUICHUS
MOTEHIIMANIa TOCY/IapCTBa B OOJIACTH YMPABJICHUS JIOJITOM TOCYIapCTBEHHOTO CEKTOpa H
PEryJIMpPOBAHMS BHEITHETO JI0JITa YACTHOT'O CEKTOpa SIBIIAIOTCS OUYEHb BaXKHBIM (DAKTOPOM ISt
oOecrneyeHuss BBICOKOTO YPOBHS MaKpPOAKOHOMHYECKOW CTAOUJIBHOCTU CTpAHBI.

B MupoBo#l mpakTuke, Kak NpaBUIO0, MHOTHE CTpPaHbl UMEIOT CBOU CTPATETHU
3aMMCTBOBaHUS HAa BHEIIHUX U BHYTPEHHHUX PHIHKAX U IJIAHBI [0 YKPEIUJICHUIO TOTEHI[Mala B
objacTu ympaBl€HHUsI JIONTOM. OTH TMOTPEOHOCTH OMPENENSIOTCS CTETNEeHBIO Pa3BUTHUS
BHYTPEHHEr0 pbIHKA KaluTajla, OCOOCHHOCTSIMHU BaJIOTHOIO pEXUMa, KaueCTBOM
MaKpO3KOHOMHYECKONW TMOJUTUKA ©U MEp HOPMATUBHOIO  PEryJMpOBaHUS,
OpraHU3allMOHHO-TIPABOBBIM MOTEHIIMATIOM B 00JIACTH pa3pabOTKU U OCYLIECTBICHUS pedhopM
, KpEeIMTOCIOCOOHOCTBIO CTpaHBI W €€ IenaMu B cdepe ympaBiIeHHS TOJTOM.

CymiecTByIOT omnpezesieHHble YHUDUIIMPOBAaHHBIE HOPMBI MOKa3arenei (KpuTepuen)
SKOHOMHUYECKU MPUEMJIEMBIX YPOBHEU 3aJ0JDKEHHOCTH, KOTOPBIE MEPECMATPUBAIOTCS
OTAEIBHO B3SITOM CTPAHOM C YYETOM €€ DKOHOMUYECKOW CUTYyallMM U MHCTUTYLIMOHAJIbHBIX
BO3MOJXHOCTE®EH

[Ipexne Kaszaxcrtan ypaensn NpEeMMYyLIECTBEHHO BHUMAaHHUE YIPABICHUIO

rOCYJIapCTBEHHBIM BHEIIHMM JOJITOM, BKJIOUaromuMm aojru [IpaButenbctBa PecmyOnuku
KazaxcTtaH, MeCTHBIX HUCHOJHUTENIbHBIX OpraHoB W HanwmonansHoro banka PecnyOnuku
Kazaxcran. B pe3ynbrare paHee mpeanpuHATHIX MEp FOCYIAPCTBEHHBIN JOJIT CHUXKAETCA C
2001 roma. Ilo omeHke MEXKAYHApOJIHBIX OpPraHU3alMid, B HACTOSIIEE BpEMs pa3Mep
rocyJIapCTBEHHOTO BHEIIHEro noira KazaxcraHa sBisieTcs yMepeHHbIM. [Ipu 3ToM, BaJIOBBIN
BHEIIHUM 1oar cTpanbl pacrer ¢ 2001 roga, cocTaBUB IO OLIEHKE MO COCTOSHUIO HA | mrons
2006 roga 80,9 % ot BamoBoro BHyTpeHHero npoaykTa (manee - BBII). 1o knaccuduxanuun
MEKIYHApOIHBIX OpraHU3allui, YKa3aHHBIE MapaMeTphl MO3BOJISAIOT oTHecTH Kazaxcran k
rpynmne cTpaH, UMEINIUX YMEPEHHBIM YpOBEHb BHeIIHero noira. OmHako AaibHeiliee
yBEJIMYEHHE BAJIOBOI'O BHEIIHETO J0JIra CIIOCOOHO OKa3aTh HETaTUBHOE BIUSHUE HE TOJIBKO
Ha BHYTPEHHHE YKOHOMUYECKHE YCIOBHUSA, HO U HA YIKOHOMHUYECKYIO 0€30MacHOCTh CTPAHBI.

Kpowme Toro, B niensax odecrnedeHus: 3pHeKTUBHON cucTeMbl (PMHAHCOBON 0€30MacHOCTH
HEOO0XO0INMO YJEpKUBATh YPOBEHb BaJOBOI'0 BHEIIHErO JIOJTa CTPaHbl B CPEIHECPOUYHOM



MEPUOJIE B TIpeJieax YCTAHOBJIEHHBIX COOTHOIIEHWW 10 oOTHomeHur Kk BBII.
Jnst coznanust 3p(PEeKTUBHON CHUCTEMBI YNPABJIEHUS JIOJTOM CTPaHbl HEOOXOAUMO
MIPUHATH PAJl MEP, HAMPABJICHHBIX HA MOBBIIIEHUE KAaYeCTBA YNPABJIEHUS TOCY1apCTBEHHBIM
JIOJITOM, JIOJITOM OpraHu3alluii ¢ MpeolagaloIiuM y4acTHEeM TOoCyJapcTBa, YCIOBHBIMU
00s13aTeIbCTBAMU TOCYIAPCTBA U PETYIMPOBAHUS BHEIITHETO JI0JITa YaCTHOTO CEKTOpa.
2. Ilems u 3amagn Kornermmmm
Lenpto Hacrosame Konuenuuu siBnsieTca popMUpoBaHUE €IMHOU U 3(P(HEKTUBHO
(GYHKIIMOHUPYIOIIEH CHUCTEMBI YIPaBICHHS JIOJTOM CTPaHbl, MO3BOJSAIONICH CHU3ZUTH
CYHIECTBYIOIINN YPOBEHb BAaJOBOIO BHEIIHETO JI0JTa CTpaHbl 40 ypoBHsS 65-70 % k BBII B
CPEIHECPOYHOM TIEPHO/JIC U yACPKUBATH BAJIOBOM BHEITHUHN JIOJT CTPaHbl HA OE30MaCHOM IS
CTpaHbl YPOBHE B JIOJTOCPOYHOM MEPCHEKTUBE, KAUECTBEHHO YIPABIATH rOCYyAapCTBEHHBIM
JI0JITOM, JIOJITOM OpTaHW3aIlui C MPeoOIaaroNIuM YyJacTHEM TOCYIapCTBa, YCIOBHBIMHU
00s13aTeNIbCTBAMU T'OCYIapCTBa U CIIOCOOCTBOBATH Y(P(HEKTUBHOMY PETYJIMPOBAHUIO BOTIPOCOB
3aMMCTBOBAaHMN YaCTHBIM CEKTOPOM Ha BHEIIHUX pPBIHKAX CCYJHOTO KamuTania.
3agauyamu Konuenuumu ABIASAOTCSH:
ONTUMU3AIMS CUCTEMBI YIIPABJIEHUS J0JITOM T'OCYJapCTBEHHOTO CEKTOPa, B TOM YHCIIE, B
YacTH BEJICHUS COOTBETCTBYIOIIETO y4eTa MO JOJTOBBIM 0053aTelIbcTBaM, OCYIIECTBICHUS
CUCTEMHOT0 MOHUTOPHUHIAa W KOHTPOJS 3a COCTOSHUEM J0Jira, YIpaBJICHUS PUCKaAMHU,
3(PEeKTUBHOTO B3aUMOJICHCTBUSA TOCYJAPCTBEHHBIX OPraHOB H OpraHU3auil ¢
npeobiagarmuMm ydacTUEM rocyanapcTBa;
MaKCUMaJIbHOE MPUOINAKEHNE COCTaBa U CTPYKTYPhI IPEACTABICHHUS BaJJOBOTO BHEIIIHETO
I0JTa K MEXAYHapOAHBIM METOJO0JOTUUYECKUM CTaHJapTaM;
onpenenenue s KazaxcraHa OTHOCUTENBHBIX MMOKA3aTeNel BAJIOBOTO BHEITHETO J0JITra
Ha CPEIHECPOUYHYIO MEPCIEKTUBY, BBHICTYMAIONIMX B Ka4eCTBE 'CUTHAJIBHBIX" MOPOTOBBIX
3HAQYEHUM, COTJIACHO KOTOPHIM T'OCYJIapPCTBEHHBIE OpTraHbl OyAyT IPUHUMATH OIpE/IeICHHbIE
OTPAaHUYUTENbHBIE MEPhI ISl HENOIMYIIECHUS MPEBBIIIEHUS BAJOBBIM BHEIIHUM JOJITOM
J1 aHHB X NOpoOTOoB,;
onpeieNICHHe MEXaHU3MOB PETYJIUPOBAHUS BOIPOCOB 3aMMCTBOBAHHUS YACTHBIM CEKTOPOM
Ha BHEIIHUX pBIHKAX CCYAHOTO Kanurana;
CO3/IaHHE MPEINOCHUIOK JJIS Pa3BUTUSI BHYTPEHHETO PhIHKA JI0JTOBBIX HHCTPYMEHTOB.
3. AHa;m3 COBPEMEHHOTO COCTOSHUS
3a mocienHee Bpems 00BEM BajJOBOTO BHEUIHETO J0Jra pecrnyOJIMKH pacTeT
3HAYUTEIbHBIMU TemnaMu. OO0beM BaJIOBOTO BHEIIHETO J0JTa CTPaHbl MO OIEHKE IO
cocrosiHuio Ha 1 uronga 2006 roga, mo cpaBHEHUIO ¢ aHalmoruuHbiM nepuogoM 2001 roxa
YBEIIMUUJICS B a0COIFOTHOM 3HadueHuu ¢ 13,8 mupa. gomnapor CIIA nmo 53,9 mupa. momnapos
CIDA, B ortHomenuun k BBII ctpausr ¢ 68,2 % 1o 80,9 %.
ITo oneHke MpUPOCT BaJIOBOrO BHEIIHETO A0JIra CTpaHbl TOJbKO 3a 2004, 2005 roast u
nepBoe mnoayroaue 2006 roma coctaBun 10, 10,6 u 10,4 mapa. gonnapor CIIA
coOTBETCTBEHHO. 3a 1 rox B nepuox ¢ 1 urona 2005 roxa no 1 mronsa 2006 roga npupoct



BaJOBOTO  BHEIIHEro jgoJira coctaBua 18 wmapa. npoimnapo  CIIA.

CylecTBYIOT METOJIOJIOTHUYECKHE MPOOJIEMbI yueTa BHEIITHEr0 J0JIra, 4To BIUSET Ha
OTHOCHUTEJIbHBIC napamMeTpbl BaJIOBOT O BHEIIHETO n0JITa.

B ocHoBHOM, 3TO KacaeTcs (1) yuera pacxoJ0B MHOCTPAHHBIX HEIPOIOJb30BaTENICH B
pa3BelKy, OCYIISCTBISIEMYIO UX (QuUiIdaTaMd W JOYCPHUMU TpeAnpustusmMu, u (2)
METOA0J0TUHU (HOPMUPOBAHUS CTATUCTUKUA BHEIIHErO J0JIra rOCYIapCTBEHHOTO CEKTOopa B
4acTH yd4eTa eBpooOiuramuil. PyKOBOJACTBO MO BHEIIHEMY JOJTY MpeaycMaTpuBaeT
BO3MOXHOCTh KjJacCH(UKAIIMU 3aTpaT WHOCTPAHHBIX HEAPOIOJIb30BaTeNe Ha
(¢buHaHCUpOBaHUE pa3BEeAKH, KaK HWHCTPYMEHT y4yacTUs B KamuTajne, €CJIu JTH
HEJIPOIIOJIb30BATENIM PACCMATPUBAIOT UX KAK KaIUTAJbHbBIE 3aTPAThI, NOAJIEKAIUE CIIMCAHUIO
, B Cllydae OTpHUIIATEJIbHBIX PE3yJbTAaTOB pa3BeAku. B HacTosdiiee BpeMs OTCYTCTBYET
HeoOXxoauMasl JeTainbHas mHopMmanus 00 0o0beMax M YCIOBHUSAX OCYIICCTBICHUS TaKHX
3 a T p a T

CornacHo pyKOBOJICTBY MO BHEITHEMY JOJITY BO BHEIIIHEM JI0JT€ HEOOXOAUMO YUUTHIBATh
TOJBKO T€ JOJIOBbIE ILIEHHbIE OyMaru pe3uJeHTOB, KOTOpPHIE pEajbHO HAXOIATCS Yy
Hepe3uieHTOB. OJIHAKO CTAaTHUCTUKAa TOCYJAapCTBEHHOrO J10Jra, KOTOpyko (opmupyer
MunuctepcTBo (UHAHCOB W KOTOpoW mnpuaepxkuBaercs HamumonansHbii bank mpu
(hOpMHUpPOBAHMM CTATUCTUKU BAJOBOTO BHEIIHEr0 J0JTa, YYUTHIBAET €BPOOOIUTaAINU
[IpaButenscTBa Pecny6nuku Kazaxctan mo nepBoHa4aibHOM SMUCCHHM U HE TPUHUMAET BO
BHMMaHUE (aKT mepexojia COOCTBEHHOCTHM Ha HUX OT HEpEe3UACHTa K PE3UJICHTY Ha
BTOPHUYHOM pPBLHKE.

[IpuMeHsiemass aHalIUTHYECKasg CTPYKTypa BHEIIHEro Jojira CTpPaHbl B YacTH
rOCyJJapCTBEHHOTO JI0Jira HE COOTBETCTBYET Kiaccu(UKAIUM, PEKOMEHIYyEMOI
MEXIYHAPOAHOW METOAO0JOTHENH. ITO OTHOCUTCS K JOATY OpraHU3alMi ¢ mpeo0Iaaaronium
y4acTHEM TOCyJapcTBa, KOTOPHIA B HACTOSAIIEE BpeMsl HE KiIacCUPUUUPYETCS Kak JOJT
FrOCYyIapCTBEHHOTO CEKTOpa.

B 1ieiom, oTCYTCTBYET MOJMTHKA ONPEIeSIeHHs] O€30I1aCHOT0 YPOBHS JI0JITa IJis CTPaHBbI,
KOTOPBIN MOCITY>KUJT Obl OCHOBAaHUEM JIJISl IPUHSITUS CUCTEMHBIX MEP MO YNPABJICHUIO T0JITOM

Kpome Toro, He copmupoBaHa 4YeTKas CTpaTerusl yNIpaBJICHUS HOJIOM Ha
roCyJIapCTBEHHOM YPOBHE, OTCYTCTBYIOT THOKOCTb M CBOEBPEMEHHOCTb B CHCTEME
YIIPABIICHUSI PUCKAaMM, HET MEXaHW3Ma PETyJIMPOBAHMS 3aUMCTBOBAHMS KOPIOPATHUBHOIO
CEKTOpa, HE BEJIETCSI COOTBETCTBYIOLINII MOHUTOPHUHT JIOJITa OpraHu3aluil ¢ npeodia aronmm
Y4acCTHEM TOCYAapCTBa, B LIEJIOM, OTCYTCTBYET ITOJIHOLEHHAS CHUCTEMA B3aWMOJICUCTBUS U
oOMeHa wuHpopManuend MEXIy YHOJHOMOYEHHBIMH TOCYAapCTBEHHBIMU OpraHaMH.

B nericTByroliem 3aKOHOIATENBCTBE BOIIPOCHI YIIPABICHUS JOJITOM CTPaHbl HEIOCTATOYHO
peraaMeHTHUPOBAHbI, YTO U MPHUBOAUT K BBIIICYKa3aHHBIM mpobiemam. B nemnom, ¢pyHKIun
FOCYIapCTBEHHBIX OpPraHOB N0 KOOPAMHALIMA BAaJIOBOIO BHEIIHErO J0JI'a CTPAaHBI
HEIOCTATOYHO YETKO ONPENENIEHbl B 3aKOHOAATENbCTBE, B YAaCTHOCTH, HE YKAa3aHO



OCYUIECTBIIEHUE TOCYJApPCTBEHHBIMU OpPraHaMH MEpPONPUATHA MO yIPaBJICHUIO
3aMMCTBOBAHUEM U JIOJITOM OPTaHU3AIMI C y4acTHEM TOCyJapCTBa, a TAKXKE PETyIMPOBaAHUIO
BHEIIHETO 3aMMCTBOBAHUSI M J0Jra 4YacTHOrO cekTopa. Takum oOpa3oMm, HE co3/1aHa
JocTaTouyHas TpaBoBas ©0asza g yHOpaBJiICHUS BaJOBBIM BHEIIHUM JIOJITOM.
Takxe, He BpIpaboTaHa eauHAas TOCYJAapCTBEHHAs MOJUTHKA MO paboTe C
MEXIyHAPOAHBIMU (UHAHCOBBIMH OpraHU3alUsIMU, HE ONpEACICHbl HalpaBJIeHUS
COTpYJIHUYECTBA C HHMHU B 3aBUCHUMOCTH OT cHenu(Pukud ux pabdoThl U YCIOBUU
NpeaoOCTaAaBIECHUS 3a€MHBIX CpEICTB.
1. T'ocymapCTBEHHBIMN M TapaHTHUPOBAHHBIM TOCYIapCTBOM JOJT
ITo coctosiuuto Ha 1 wutons 2006 roga rocyJapCTBEHHBIM W TapaHTUPOBAHHBIN
rocygapcTBom noar cocraBuia 7,9 m 0,626 mupa. nomn. CIIA coorBercTBeHHO. BHemHuim
rOCY/IapCTBEHHBIM U TapaHTUPOBAHHBIN rocygapctBoM aoiar cocrasuia 1,8 u 0,595 mupg.
I 0 J1 I . C 11 A
3a mocieAHue MATH JIET LEJH YIPaBICHUS] TOCYJAPCTBEHHBIM U TapaHTHUPOBAHHBIM
rocyJapCTBOM 3aMMCTBOBAHMEM U JOJIOM, IPEAYCMOTPEHHbIE B CPEIHECPOUYHOU
¢uckanpHoM monutuke IIpaButennctBa PecnmyOnuku KazaxcraH, B 4YacTHOCTH,
MOCTYNAaTEJIbHOE COKpaIlleHuE pa3Mepa NPaBUTEIbCTBEHHOTO J0Jra B MPOUEHTHOM
oTHowleHUn K BBIl M mocreneHHOE€ CHUXEHUE JOJU BHEMIHETO J0JITa B CTPYKTYpeE
MPABUTEIBCTBEHHOTO J0JITa, BBIMONHSAIOTCS. Tak, MpaBUTEIbCTBEHHBIN 0T B HPOLIEHTHOM
otHomeHuu Kk BBII noctenenno camxkaercsa ¢ 22,0 % no 5,4 % 1o coctossHUIO Ha 1 Mions
2000 roga m 2006 roma COOTBETCTBEHHO (M3 HEro Ha YyKa3aHHbIA IMEpUOJ BHEUIHUU
npaBUTENLCTBEHHBIN goir - 2,2 % k BBII) kak 3a cdyeT HOCpPOYHOTO MOTaIIEHUs IO
MPAaBUTEIbCTBEHHBIM BHEIIHUM 3aiiMaM, TaK M 3a CYET POCTAa HOMUHAJIbHOrO 3HaueHus: BBII.
J1oJist BHEIIHETO J0Jra B CTPYKTYpE MPaBUTEILCTBEHHOTO J0Jra Takxe cokpaiiaercs ¢ 80,9
% mo 40,9 % mo cocrosauio Ha 1 wmroaa 2000 roga m 2006 roga COOTBETCTBEHHO.
ITo cocrossnuto Ha 1 urons 2006 roma gonar HamuonaneHoro baHka coctosin
HCKJIIOYUTENIBHO U3 KPAaTKOCPOUHBIX HOT. Ilocne mocpouynoro nmoramenus B Mmae 2000 roga
3aiiMoB  MexayHaponHoro Banrwortnoro ®onaa Hauuonaneneii bank BHeEmHUX
3aMMCTBOBAHMN HE OCyllecTBIsUI. B Hacrosmee Bpems HauuonanbHbli bank He mmeer
BHEIN HETO JOINTa.

HannonanbHbiil baHK B COOTBETCTBUU C LENISIMU JIEHE)KHO-KPEAUTHON OJIMTUKH BIIPABE
OCYIIIECTBISATh BBITYCK KPaTKOCPOYHBIX HOT, KaK B HAI[MOHAJIbHOM, TaK U B UHOCTPAHHOM
B a I KO T €

ITo cocTostnuto Ha 1 urons 2006 roga, B 00palieHu HaXOIUIIUCh TOJIBKO KPAaTKOCPOUHbIE
HOTbI, HOMUHHPOBAHHbIE B HaIlMOHAJbHOW BamtoTe. KpaTKocpouHble BaIIOTHBIE HOTHI
BBIMYCKaJUCh W  OBUIM  TOJHOCTBIO  TOTAalleHbl B 1999  rony.

[To coctosnuto Ha 1 uromnst 2006 roga, 06beM 3aJOIKEHHOCTH IO KPAaTKOCPOYHBIM HOTaM
(o0vem B oOparenun) coctasisia 491,7 mupa. Tedre. B HacTosIee BpemMsi CpoK 00OpaIieHus
KPaTKOCPOYHBIX HOT COCTaBIsAET 28 JTHEH.



BwMmecre ¢ Tem, Ha CerOHSALIHUI I€Hb CYIIECTBYET PsAJl BOIPOCOB, TPEOYIOLIUX PEIICHUS
IS  TOBBIMIEHUS A(P(YEKTUBHOCTH YNPABICHUS MPABUTEIBCTBEHHBIM  JOJTOM.
1.1 Pa3BuTtHe BHYTPEHHEro pbIHKAa JOJTOBBIX HHCTPYMEHTOB

B cootBerctBuu ¢ bromxernsiM kojekcoMm Pecny6nuku KazaxcraH, 3aMMcTBOBaHMe
[IpaButensctBOM PecnyOnmku Kaszaxcran ocymiecTBisieTcss B LENAX (PUHAHCUPOBAHUS
nedunura pecnyonukanckoro Ormketa. Ilpu mpodunure Oromkera IIpaBUTETHCTBO
PecnnyOnuku Kazaxcran MOKeT OCYIIECTBISTh 3aMMCTBOBAaHHME [JIsl pePUHAHCHUPOBAHUS
NPaBUTENIbBCTBEHHOTO qonra.

B To xe Bpems, BO MHOTUX CTpaHax MeEpbl, MpUHUMaeMble B LEIIX 3(PEKTUBHOTO
yIpaBJIE€HUS TPABUTEIBCTBEHHBIM JIOJITOM, HAMIPABJIEHBI TAK)XKE HA PAa3BUTHE U MOAJIEPKaHUE
3¢ PpeKTuBHOMU paboThl BHYTPEHHETO pBIHKA LEHHBIX Oywmar.

K mpumepy, B SlnoHuN pa3BUTHE phIHKA TOCYAAPCTBEHHBIX LIEHHBIX OyMar cuuTaercs
Ba)KHOM 1I€JIbIO YNPABJICHUS] TOCYJIAPCTBEHHBIM JOJTOM, TaK Kak 3TOT PBIHOK, Oiarogaps
HU3KOMY YPOBHIO KPEJIUTHOTO PUCKA, CIYKUT OPUEHTUPOM ISl BHYTPEHHETO (PUHAHCOBOTO
PBIHKA U SIBIIIETCS TEM CETMEHTOM BHYTPEHHETO PhIHKA IIEHHBIX Oymar, Ha KOTOPOM BEAETCS
Haubonee AaKTUBHas TOProOBIA.

B Kazaxcrane cymiecTByeT NpakTHKa, KOTJa MHCTUTYThl Pa3BUTHUSA, a TaKXKe
HallMOHAJIbHbIE KOMIIAHWH, CO3/1aBa€Mble TOCYJAapCTBOM, Ha KamUTaJU3alUI0 KOTOPBIX
€XETOJHO U3 pecmyOIMKaHCKOTO OJKeTa BBIIEISAIOTCS CPEICTBA, OCYIIECTBISIOT
pa3MmenieHue CBOOOJHBIX JACHEXKHBIX CPEACTB B TOCYJapCTBEHHBbIE IIeHHbIe Oymaru. B
pe3yJibTaTe, TOCYIapCTBO OCYIUECTBISET JBOWHBIE pacXOlbl - MPH KaNUTAIU3ALUU
MHCTUTYTOB Pa3BUTHS U MPHU BBIILUIATE MPOILIEHTOB 0 I'OCYIapCTBEHHBIM IIEHHBIM OyMmaram.
Tak, o cocrosauo Ha | wronga 2006 roma, H0ons MHCTUTYTOB Pa3BUTHUS B CTPYKTYpE
nepxkarenein nmeHHbix Oymar IlpaButenscTtBa Pecnybnuku Kazaxcran cocraBuma 12,1 %.

1.2 BanwTtHEB € pUCKHU

[Iponomkatoiieecs Ha TPOTSKEHUU HECKOJBKHUX JIET OciabiieHue MO3UIMK JoJuiapa
CIIIA He TonbKO Ha BaNMIOTHOM pbiHKEe KazaxcTaHa, HO M Ha BCeX MEXIYHAPOHBIX PbIHKAX,
BbIToHO Ana Kaszaxcrana kak st 3aemimiuka. OJHAKO CYIHIECTBYIOT PUCKHM KoJieOaHUS
KypcoB BaitoT. [103TOMy B 11eJIsIX CHMKEHHSI BaJTIOTHOTO PUCKA HEOOXOMMO aHAJIU3UPOBATh
SKOHOMUYECKHE M MOJUTUYECKUE (PAKTOPbI, KOTOPbIE MOTYT OKa3aTh BIUSHHUE HAa KYpChI
BAJIOT, BXOJSIIMX B BAIIOTHYIO CTPYKTYpY MpPaBUTEIHCTBEHHOTO  JOJTa.

Huszkasa nuBepcudukanus BadlOTHOM CTPYKTYphl MPaBUTEIbCTBEHHOI'O J0JTa
MOJIBepKEHa PUCKY HACTYIJICHUS! (PMHAHCOBBIX MOTEPh B pe3ysbTaTe KpU3uca U KoieOaHus
KYpCOB BJIIOT U C 3TOM TOUKH 3PEHUS SIBISETCA YSA3BUMOI, UTO HETaTUBHO OYyJIET OTPaXKaThCs
Ha COCTOSIHUH SKOHOMHUYECKOU 0€30MacHOCTH rocyz1apcTrna.

1.3 HeyperyiaupoBaHHbIe JOJTM MECTHBIX HCHOJIHUTEIbHBIX OPraHoB

HepemenusiMu BompocaMu SIBISIIOTCST MIPOOJIEMBI MO YUETY HEYperyJupOBaHHBIX H
HENPU3HAHHBIX JI0JTOB MECTHBIX UCTIOTHUTEIBHBIX OPraHOB, KOTOPbIE MOXKHO Pa3JeuTh Ha
I B € T pymmeBs



1) HecBOEBpEeMEHHOE WCIOJHEHHE 0053aTeIbCTB MO KpEJaUTaM.
CucremaTnueckas peCcTPYKTypHU3alHUs JOJTOB MECTHBIX HCIIOJHHUTEIBHBIX OPTraHOB
OTPULATEIBHO BJIMSET HA MCIOJIHEHUE JOXOJHOM YacTH pecrmyOJMKaHCKOTO OIOKeTa;

2) npobaeMa MOATBEPKIACHUS U TIOTAllIEHUs AOJTOB Mepe] peciyOIMKaHCKUM O0JIKETOM
M0 KpeauTaM MpOILIBIX JIET, MPUBICYCHHBIM o] rapanTuu [lpaButensctBa PecnyOnuku
KazaxcraHn 1 aKMMOB MECTHBIX VCIIOJTHUTEIBbHBIX OpPraHoB.

1.4 YcinoBHBIE o0s3aTenbCcTBA rocynrapcraa

Kak noxkasana npakTuka, IpUBICYECHUE 3aMOB IOPUINYECKUMU JINLIAMU, YbH JOJITOBBIE
00s3aTeNnbCTBA NEPEl TPETHUMU JIUI[AMU 00€CTIeUeHbl TOCYIapCTBEHHBIMU TapAHTUIMU, U X
nocienyimee 00CIyKMBaHUE HEMOCPEACTBEHHBIMU JOJDKHUKAMHU OCYIIECTBISIOTCS
Hed(ppekTuBHO. OTCYTCTBYET COOTBETCTBYIOIIAS CHCTEMa KOHTPOJIS 3a (PUHAHCOBBIM
COCTOSIHUEM IOPUIMYECKHUX JUL, YbHM JIOJTOBBIE 0053aTENbCTBA MEPEN TPETBUMHM JIMLIAMU
o0ecrniedeHbl rocyJapCTBEHHBIMU rapanTusiMu. IIperycMOTpeHHbIE 3aKOHOJATEIECTBOM MEPHI
0 MHHUMH3ALMU BO3MOXHBIX PHUCKOB HACTYIUIEHUS OO0s3aTeNbCTB T'OCYJapCTBa IO
BBIJIaHHBIM (BBIJaBa€MbIM) TapaHTUSIM HE MO3BOJISIOT MPUHATH MEPHI [0 CBOEBPEMEHHOMY
pPEarupoBaHMIO U YCTPAHEHHUIO HEJOCTATKOB B YIIPABICHHUM JTOJTOM IOPUINYECKUX JINL, YbU
JOJITOBBIE 00s3aTeNbCcTBA MNEpea TPETbUMH JHMIAMU O0€CleueHbl ToCyapCTBEHHBIMU
rapaHTusiMi. B pe3ysibTaTe COBEPIIEHCTBOBAHUSA JEWCTBYIOIIMX W BHEAPEHUS HOBBIX
MEXaHU3MOB IOCyAapCTBEHHO-4aCTHOTO MapTHepcTBa B Kazaxcrane u peanusanuu IpoeKTOB
10 KOHLIECCUOHHBIM COIVIALIEHUSM TOCY1apCTBO, corlacHo 3akoHy PecnyOnuku Kaszaxcran
"O pbIHKE LIEHHBIX OyMar", BBIAAET MOPYUUTEIHCTBA B PAMKAX KOHIIECCHOHHOTO COTJIAIICHUS
0 peanu3aluu MHQPACTPYKTYPHOTO MIPOEKTa, 3aKIOYEHHOTO MEXAYy TOCyAapCTBOM U
SMUTEHTOM, B CYMM€, COOTBETCTBYIOIIEH CTOMMOCTH MEPEIaBAEMOr0 TOCYAApCTBY OOBEKTA.

B xoxe peanuzauuu MHGPACTPYKTYPHBIX MPOEKTOB OBLIM BBISBIECHBI MPOOJIEMBI,
CBSI3aHHBIE C MOPSAJIKOM BBINOJIHEHUS U Pa3MEpPaMU rOCYNAPCTBEHHONW OTBETCTBEHHOCTH I10
BBIJAaHHBIM NOPYUYUTEIbCTBAM.

VYyuThiBas, 4YTO MHCTUTYT MOPYUYUTEIHCTBA OBbLIT BBEJEH B LIENSAX MPUBIICUEHUS CPEICTB
YaCTHOTO CEKTOpa, B YAaCTHOCTH, IIEHCUOHHBIX HAKOIUIEHUH, I pealu3aluu
MH(QPACTPYKTYPHBIX IPOEKTOB, a TaKXe s pa3BUTUS pPBIHKA HHQPACTPYKTYpPHBIX
oOnurauuii, B Hacrodilee BpeMms TpeOyeT pemieHus MnpodieMa HHCTUTYIUOHAIbHOIO
o0ecrnieueHus pa3BUTHUS JaHHOIO CETMEHTA PhIHKA LIEHHBIX OyMar co CTOPOHBI rOCYJapCTBa.

2. Hoxar opranusamnuii ¢ mnpeoOiajamolluM y4acTUEM TOCyIapcTBa

[Tomumo MoHuTOpUHTA U yripaBienus goiarom [IpaButenscTBa Pecnybnuku Kazaxcran,
MECTHBIX HMCHOJHUTENbHBIX OopranoB u HammonansHoro banka PecnyOnuku Kaszaxcrtan
CYIIECTBYET HEOOXOIMMOCTh B MOHUTOPUHIE M YIPABJIEHUU JOJITOB OPraHU3ALUN C
npeodIaJaroiMM y4acTUEM rOCyJapCTBa, BKIOYAs UX JI0YEPHUE, 3aBUCUMbIE U COBMECTHO
KOHTPOJIUPYEMBIE OpTaHHU3AUHUHU.

B cootBercTBUM € 3akoHOAaTeNnbcTBOM PecnyOnuku Kazaxcrana, akiimonep o01iectsa He
OTBEYAET MO €ro o0s3aTeIbCTBAM U HECET PUCK YOBITKOB, CBSI3aHHBIX C JIESITEIbHOCTBIO



oO0IIIeCTBa, B Mpejiesiax CTOMMOCTH MPUHAJISKAIUX eMy akiuid. CieyeT OTMeTUTh, YTO dTa
HOpMa XapaKTepHa Ui BCEX KOPHOPATUBHBIX CTPYKTYp BO BCEM MHDE.
BwmecTte ¢ Tem, IMEIOT MECTO Clly4au, KOTJa Cy1eOHbIe HCKM MHOCTPAHHBIX KOMIIAHUH T10
UCIIOJTHEHUIO JIOJTOBBIX 00513aTE€NIbCTB aKIIMOHEPHBIX OOIIECTB C TOCYAaPCTBEHHBIM YYacCTHEM
, B TOM 4HCJI€ N0 J0JIraM, IOPUANYECKH HE OTHOCSIIUMCS K TOCYJIapCTBEHHOMY JOJITY,
BoicTaBisil0oTCA K [lpaButenbctBy PecnyOnuku Kazaxcran. IlomoOHble cyaeOHBbIE
pa3OupareabCTBa HETAaTUBHO BIMSAIOT Ha MEXAYHAPOAHBIM HMMHUIXK CTpPAHBI.
Bremnuii oar opranusanuii ¢ npeodialalonmM y9acTHEeM rocy1apcTBa 6e3 yuera ux
JIOYEPHUX CTPYKTYp Mo orieHke Ha 1 utons 2006 rona cocraBun 1714 mun. gomn. CIHIA (3,2
% k ob0meMmy o00BeMy BajloBoro BHemHero jgoinra u 2,6 % k BBII).
Cy1iecTByIOT TTpo0JieMbl ¢ MOHUTOPUHTOM COCTOSIHUS J0JITa OpraHU3allui ¢ ydacTHEM
rocyaapcta. Coop nH(pOpMaIuu HOCUT Pa3pO3HEHHBIA U HETIOIHBINA XapakTep. B HacTosmiee
BpeMsi HEOOXOJUMMO YIYYIIUTh B3aUMOJIEMCTBUE TOCYJAapCTBEHHBIX OPraHOB IO
MPEACTABJICHUIO TIEPEUHSl JOYEPHUX, 3aBUCUMBIX M COBMECTHO KOHTPOJIUPYEMBIX
OpraHM3alUi C yYaCTHEM IOCY/IapCTBa B LIEJISIX OCYLIECTBICHUSI MOHUTOPUHTA UX BHEIIHETO
I O I T a
Kpome Toro, B 11e10M, B HACTOsIIEE BPEMS OTCYTCTBYET FOCYIapCTBEHHAs MTOJIUTUKA 11O
YIIPaBJICHUIO BHEIIHUM 3aMCTBOBAHUEM U JIOJITOM OpraHu3alluil ¢ yu4acTHUEeM rocyaapcTna.
3. Bremuun JOJIT 4YaCTHOTO cexTtopa

ITo ouenke mo cocrosiuuto Ha 1 urosst 2006 roga BHENTHUM JOJT YaCTHOTO CEeKTOpa (
BKJIIOYasi BHEIIHWN JONT OpraHu3aluii ¢ y4acTHMEM TOCyJapCTBa U TapaHTUPOBAHHBIN
rocyiapcTBOM BHEWHHUWA jgoar) coctaBua 52,1 wmapa. gomn. CHIA.

HenpepbiBHBIN pOCT BAJIOBOr0 BHEIIHETO AO0JITa CTPaHbl, KOTOPHIA ¢ 68,5 % xk BBII B
2001 romxy noctur 80,9% x BBII o cocrostauto Ha 1 utons 2006 roga, HeCMOTPsI Ha BBICOKHM
TeMIl exeroaHoro pocra BBII, He moxer He npusiekars BHUMaHue I[IpaBurenncrBa
Pecniy6nuku Kazaxcran m HammonanpHoro banka Pecnybnuku Kaszaxcran. Beicokuii Temn
poCTa BaJlOBOTO BHEIIHETO JI0JITa MOJJCPKUBACTCS B OOJbIICH CTENEHU 3a CYET pOcCTa
BHEIIHETO JI0JITa YaCTHOT'O CEKTOpa, B TOM YHCIE, 3a CUET JIodra 0aHKOBCKOTO cekTtopa. U3
nocturaytoro 10,4 mupa. nomnapoB CIIIA npupocta BaJoBOr0 BHEIIHETO J0JITa CTPAHBI 3a
nepBoe nonyroaue 2006 roxa 5 mupa. poanapoB CHIA (uckmtouas AO "bank PazButus
Kazaxcrana") COCTaBJSIET JTOJT 0aHKOBCKOTO CEKTOpa.

3.1 Honr bUuHAaHCOBOTO CeKkTopa

ITo omnenke no cocrosiuuto Ha 1 utons 2006 roma BHENTHUHN J0IT (PUHAHCOBOTO CEKTOPA (
HCKJIIOYasi OpraHu3aldM C y4acTUeM rocynapcrBa, B yacTHocTH, AO "bank Pa3Butus
Kazaxcrtana") COCTAaBHII 20,4 MIJIP . JOJI. CHIA.

B HacTosimiee BpeMs coxpaHseTCs TEHACHLHS aKTUBHOTI'O BHEIIHErO0 3aMMCTBOBAHUS
0aHKOBCKUM CEKTOPOM. TeMIIbl MPUPOCTa BHELIHETO A0JIra OaHKOB BTOpOro ypoBHs 3a 2003,
2004, 2005 roasr u nepBoe noayroaue 2006 r. cocrasunu 150,4 %, 118,3 %, 99,4 % u 32,6
% cootBercTBeHHO. [Io mtoram nepsoro nosyroaus 2006 roga BHEMIHSA 3aJ0JKEHHOCTh



O0aHKOBCKOTrO cekropa, uckiaouas AO "bank Pa3zputus Kazaxcrana", coctaBmma 19,9 mipa.
noiur. CIIA, yro coctaBmino 37,0 % ot o01iero oobemMa BajaoBoro BHelrHero goiara 1 97,6 %
oT BHEIIHETO noJra GbHUHAHCOBOTO CeKTopa.

CTtpeMUuTeNbHBIM POCT BHENIHETO 3aMMCTBOBAHUS OAHKOBCKHM CEKTOPOM OKa3bIBAeT
3HAYUTEJIIbHOE BIMSIHUE Ha POCT BAJOBOT0 BHEIIHEr0 J0Jra, MPU 3TOM YCUIIUBAETCS
ySI3BUMOCTh OAHKOB B Cllydae yXYJUIEHUS CUTyalldd Ha MEXIyHapOJHbIX (PUHAHCOBBIX
p B H K a X

B nensix ynpaBneHus BATIOTHBIMH PUCKaMU 0aHKOBCKOTO CEKTOpa ObUIH MEPECMOTPEHBI
TUMUTBI BaJWTHOMH NO3UIUHU:

JUMHUT OTKPBITON BaTIOTHOM MO3UIMHU (JIMHHON U KOPOTKOM ) IO HHOCTPAHHBIM BaIIOTaM
CTpaH, UMEIOUIMX CYBEpEeHHBIM pedTuHr He Huxke "A" arenrcrBa Standard&Poor's miam
PEUTHUHT aHAJIOTMYHOTO YPOBHSI OJIHOTO U3 JPYTUX PEUTUHTOBBIX areHTCTB, U Bamtote "EBpo"
B pa3Mepe, He mpeBbimarmneM 15 % BeauynHbl COOCTBEHHOTO KamnuTtaia, cHuxkeH ¢ 30 %;

JUMUT OTKPBITOM BAIFOTHOM MO3ULMH (JUITMHHOW U KOPOTKOM) IO HMHOCTPAHHBIM BaJIIOTaM
CTpaH, UMEIONTUX CyBepeHHbIN peUTuHT HUke "A" arentctBa Standard&Poor's wiu pedTunr
AQHAJIOTUYHOTO YPOBHS OJHOrO M3 JPYrUX PEUTHUHTOBBIX areHTCTB, B pa3Mepe, He
npeBblmaomeM 5 % BenuunHbI COOCTBEHHOTO KamuTaia OaHKa, CHIKEH IO JITMHHOMN
MNO3UIINHU C 30 %, 1o KOPOTKOM HO3UIINHU C 15 %:;

JUMUT BaJIFOTHOW HETTO-TIO3MIIMU B pazMepe, He mpesblmaroneM 30 % BeTUYuHbI
COOCTBEHHOTO Kanurana OaHka, CHUXKEH c 50 %.

B nensx orpannyeHusi puckoB 0aHKOB MO Pa3MEIICHUIO aKTUBOB 33 PyOeKOM C y4eTOM
cTtpanoBoro pucka ¢ 1 urons 2005 roga npeaycCMOTPEHO yBEJIUUEHUE CTENeHu pucka co 100
% 1o 150 % mo akTHBaM, pa3MEICHHBIM B OpPraHU3ALUAX-HEPE3UICHTAaX (32 UCKITIOUYCHUEM
JTOYEPHHUX OaAaHKOB-HEPE3UJEHTORB).

B nmocnenyroiiem, B enIX AalbHEHUIIETO YKECTOYEHUSI HHCTPYMEHTOB PETYIUPOBAHUS
0aHKOBCKOTO CEKTOpa, OBIIM CHIKEHBI OTJEIbHBIC JIUMHUTBHI BAITIOTHOW TMO3UIIHUH:

JUMUT OTKPBITOM BAIFOTHOM MO3ULIMHM (JUTMHHOW U KOPOTKOM) IO MHOCTPAHHBIM BaJIIOTaM
CTpaH, UMEIONIUX CYBEpCHHBIM pedTHHT He Huxke "A" arentrctBa Standard&Poor's wmm
PEUTHHT aHAJIOTUYHOTO YPOBHS OJTHOTO M3 APYTUX PEUTUHIOBBIX areHTCTB, U Bamtore "EBpo"
cHmkeH ¢ 15 % BemmumHBI CcOOCTBEHHOTO KamuTajia ©OaHka g0 12,5 %;

JUMUT BTIOTHOW HETTO-1o3uIMH ¢ 30 % BennyuHbl COOCTBEHHOTO KamuTaia OaHKa /10
2 5 % .

JlaHHBIC TUMUTHI BBeJICHHI B eiicTBre ¢ 1 cenTsadps 2006 roma. Kpome Toro, ciemyer
OTMETHUTb, YTO MPOYUMH (PUHAHCOBBIMH OpPraHU3AIMSIMU BHEIIHHUE 3aiMbl MIPUBJICKAIOTCS B
He3HauuTeJaIbHOM o0OBeme. Ilo cocrosgumio Ha 1 wmions 2006 roma BHEIIHHME 3aliMBI,
IPUBJICUECHHBIE TPOYUMHU (PUHAHCOBBIMHU OPraHU3ALMAMHU (32 UCKIIOUEHHEM OaHKOB BTOPOTO
ypoBH#), coctaBmwi 481,8 maH. nomtapos CIIA (0,9 % x BanoBoMy BHEIIHEMY JOJTY).

VY s13BUMOCTH ()MHAHCOBOTO CEKTOpA BEJIMKA, MOCKOJIbKY (PMHAHCOBBIE HHCTUTYTHI OOBIYHO
MMEIOT BBICOKHMU JIEBEPEI’K, IMOJIBEPKEHHBIH HECOOTBETCTBUSIM CPOKOB IIJIaTEXa,



(GYHKIMOHUPYIOT Ha PBIHKAX, IJI€ BHICOK PUCK aCHMMETPUYHON MH(OpMAIIUU U MOPATbHBIN
p 4 ¢ K

OmHOM M3 KITIOYEBBIX MPOOIEM pocTa 00s3aTENBCTB MEpe]l HEPE3UJACHTAMU SBIISICTCS
yBEJIMUEHUE TOJABEPKEHHOCTH UMEHHO 0AHKOBCKOTO CEKTOpa pucKaM pedHHAHCUPOBAHUS,
BAIIOTHOMY, MPOILIEHTHOMY PHUCKY U PHUCKY JHUKBUAHOCTH. BHelIHME 3auMCTBOBaHUS,
KOTOpbIe MPUBJIEKAIOTCSA B WHOCTPAHHOW BAIIOTE, YCHUJIMBAIOT MOJIBEPKEHHOCTh OAHKOB
BAJIIOTHOMY PHCKY, CBSI3aHHOMY C KOJIEOaHUSIMU KYpPCOB BAJIIOT, @ IEPEKPEIUTOBAHUE ITUX
CPEACTB TyTEM IMPEIOCTABICHUS KPEIUTOB 3aEMIIUKAM, HE HMEIOIUM COOCTBEHHBIX
BAJIFOTHBIX UCTOYHHUKOB, TAK)XE YCWIMBAET KPEAUTHBIM puck 6aHkoB. Kpome Toro, nucbananc
B CPOKax pa3MENICHHBIX aKTUBOB M MIPUBJICUEHHBIX 0053aT€ICTB OKA3bIBAET OTPUIIATEIHLHOE
BJIMSIHUE Ha YPOBEHb BaJIOTHOW JIUKBUJHOCTH OTEYECTBEHHBIX OaHKOB.

3.2 Jlonr HepWHAHCOBOTO KOPMOPATUBHOTO CEKTOpa

ITo omenke mo coctossHuio Ha 1 uronsgs 2006 roga BHEMIHUN J0AT HE(DUHAHCOBOTO
KOPIOPAaTUBHOTO CEKTOpa (BKJIIOYasi OpraHU3alMK ¢ y4acTUEM TrocyaapcTBa) coctaBuia 31,7
MIDI. I0 1 I1. C I A .

TeMnbl mpupocTa BHELIHETO J10Jra He(pMHAHCOBOTO KOPHOPATUBHOTO CEKTOpa, 3a
MCKIIFOUCHHUEM JI0JITa OpraHu3aIui ¢ nmpeobaagaronuM yqacTueM rocynapetsa, 3a 2003-2005
rr. ¥ nepBoe nosiyroaue 2006 r. cocraBunu 16,1 %, 37,7 % 17,9 % u 18,5 % cooTBETCTBEHHO
. BHemHmii gonr HeUHAHCOBOTO KOPHMOPATHBHOTO CEKTOpA, 3a HMCKIIOYCHUEM J10JTa
OpraHu3aluii ¢ MpeodIagaroluM y4acTUEM TroCyAapcTBa, Mo cocTosiHUIo Ha 1 urons 2006
roga coctaBun 29 380 wMan. goamapos CIIA (44,1 % x BBII).

Bwmecre ¢ tem, 41,5 % OT BajloBOro BHEUIHErO JIOJTa COCTaBIISIET MexX(UpMEHHas
3aJJ0JDKEHHOCTh Ka3aXCTAaHCKUX OpraHu3aluil mepej WHOCTPAHHBIMU MATEPUHCKUMH U
JOYEPpHUMHU KOMMONAaHUSAMU.

Kpome Toro, 3aTpaThl Ha pa3BeJKy, OCYIIECTBISIEMYIO (DrIMagaMu WHOCTPAHHBIX
NOJIPSIAYMKOB MO cornameHusam o paznene npoaykuuu (CPII), konTpaktam Ha
HEJIPOIOJIb30BAHUE, OTHOCATCSI Ha BHEIIHUMN 10T. [1o utoram nepsoro nonyroaus 2006 roxa
BHEIIHSSI 33]I0JDKEHHOCTh (PHIIMAiOB MHOCTPAHHBIX KOMIAHWHM, 3aHUMAIOITUXCS Pa3BEIKOM
Heap Ha TeppuTopun Pecny6nuku KazaxcrtaH, mepes CBOMMHU T'OJIOBHBIMU KOMMAHUSMH (
MHOCTPaHHBIMHU) COCTaBHJIA 10 MIIPA. NOJIIapoB CIHIA.

B xoHTeKkcTe yripaBieHUsl BHEIIIHUM JI0JITOM MeK(pUpMeHHas 3a/J0J5KEHHOCTh CYUTACTCS
MEHEe OMacHOMW, Tak Kak TMpsSAMOM HMHBECTOP-KPEAUTOP pa3leiseT pPHUCK
HEIJIaTe)KECTIOCOOHOCTH 3aeMIIUKa YePe3 CBOE y4acTHe B YIPABICHUU €T0 JeATEIbHOCTHIO.
OnHako B KPU3UCHOM CUTyalluu MeEX(OUPMEHHBIA JOJT CHOCOOEH CO37aBaTh
JOTIOJIHUTENIBHOE J1aBJICHUE HA BAIIOTHBIN KYpC, MOCKOJBbKY HHOCTPAHHBIE HHBECTOPHI MOTYT
Ha4YaTh KOHBEPTUPOBATH U BHIBO3UTH BHYTPEHHUE AKTUBBI IIATEKECTOCOOHBIX MPEANPUATUN
(Hampumep, CpoYHbIE JEMO3UTHl B OaHKaX M WHbIE BPEMEHHO CBOOOJHBIE CPEICTBA) IMOA
BUIOM NoTameHus 00s3aTeNbCTB.

[Ipy MONOKUTENBHBIX PE3yJbTaTaX Pa3BEJKU BCS HAKOIJIGHHAs CyMMa 3aTpaT MOXKET



OBITh BO3MEIIIEHA MPOAYKIMEH 1mocie Hayasia ee J00bIYM 1 peanu3anuu. CieoBaTeabHo, YeM
BbIIIIE OyIyT 3aTpaThl, TPEOYIOIIME BO3MEILEHUS, TEM MEHbBIIE CTPaHA MOJIYYUT BAIIOTHOM
BBIPYUYKH, KOTOpasi MOKET ObITh MPEJJI0KEHA HA BHYTPEHHEM BAJIIOTHOM PBIHKE, HECMOTPS HA
pocT BBII 151 JKCIopTa BCJIEICTBUE peanu3anuu HEPTH.

YpesmepHoe (pUHAHCHPOBAHME B MHOCTPAHHOUN BAIOTE KOPIIOPATUBHOIO CEKTOpA
COBMECTHO C OTPaHUYECHHON PEHTA0EIbHOCTHIO /WM (PMHAHCUPOBAHUE CTPYKTYPHI, KOTOpas
MMEET BBICOKHUW JIEBEPEIK OTHOCUTEIBHO KPaTKOCPOUYHOrO (UHAHCUPOBAHUS, MOKET
MPUBECTH K BCeOOIIel KOpHopaTUBHOM HeruaTexkecrnocoOHocTu. Kopropaiuu, KoTopsie
3aMMCTBYIOT B MHOCTPAHHOM BaJIIOTE, HO MPOU3BOAAT HE TAK MHOT'O 3KCIIOPTHBIX TOBApPOB
win ycayr (kak Obuto, Hampumep, B MHIOHE3uM) MOABEPraroTcs OCTPOMY COKpPAIICHUIO
MOTOKAa HAJIMYHOCTU (M MpUOBIIM) KakK TOJbKO HAalMOHAJIbHAS BaJllOTa HAYHUHAET
obecueHuUBAaTHC A .

Cy1iecTBEeHHBIE PUCKU B KOPIIOPATUBHOM CEKTOPE TaKKE€ MOT'YT BO3HHUKATh U CO CTOPOHBI
KPYITHBIX 3a€MIIUKOB, SIBJIAIOLIMXCS OTpacieoOpa3yroUuuMyi KOMIIAHMSIMUA M UMEIOIINX
OOJBIITYI0 BHEIIHIOIO 33JJ0JKEHHOCTh. 3JIeCh CYIIECTBYET PUCK BPEMEHHBIX TPYIHOCTEH C
OIUIATOM JdoJra B pe3ylbTaTe, HampuMep, MaJeHUs LEeH Ha He(Th WJIM HHbIE TOBaphI
OCHOBHOWU DKCHOPTHOU HOMEHKJIATYyPhl pecnyOJIUKH.

3akonogatenbcTBOM PecnyOnuku KaszaxcTaH npenycMaTpuBaroTCs ONpe/esIeHHbIE
OTPAHUYEHHUS C LEJIbI0 MUHUMHU3ALNN BO3ZHUKAIOIIMUX [TPU BHEITHEM 3aMMCTBOBAHUH PUCKOB
KOpIIOpaTUBHOTO cekTopa ("mpaBuio J0oCTaTOYHOW Kamurtanuzamuu (namee - IIJAK)",
YCTaHOBJICHHBIE CTaTbeM 94 Hanorosoro KOJEKCa).

Cyts IIJIK cBOOUTCS K CHMKEHHIO pa3Mepa OTHOCHUMBIX Ha BBIYETHI PACXOJOB IO
BO3HArpaKJICHUI0 HEPE3UJEHTaM, €CJIH COOTHOUIEHHWE 0053aTeNbCTB K COOCTBEHHOMY
KanuTaiay (JeBepelk) 3aeMINMKa MPEBbIIAET s (PUHAHCOBBIX OpraHu3anui - 7, s
HeuHaHCOBBIX opranuzauuii - 4. [Ipu 3TomM U3 o0mIEeld CyMMBbI 00A3aTEIBCTB 3aeMIIUKA
HCKJIIOYAIOTCs 0053aTeIbCTBA, Ha KOTOPbIE HE HaYHCIsieTcsl Bo3Harpaxaenue. Kpome toro, B
COOTBETCTBUU C YCIOBHSIMH MEXKJIYHApOIHBIX JOTOBOPOB 00 H30€KaHUM JBOMHOTO
Hasjoroo0ioxenus [1JIK MoxeT ObITh pacripocTpaHEHO TOJBKO MO OTHOIICHHIO K 3aliMaM OT
aCCOLMUPOBAHHBIX HEPE3UJECHTOB M HEPE3UICHTOB CTPaH, C KOTOPHIMU TaKUE JOTOBOpa HE
3 aKJ K0 49 € H B

TeM He MeHee, ITpU HaJJIekKalleM HalloroBoMm aamuHuctpupoBannu 111K nectumynupyer
BHEIIHEE 3aMMCTBOBAaHHME HEJOCTATOYHO KaNUTAIU3UPOBAHHBIMU CyOBEKTaMU OT
adhuIMUPOBAHHBIX KPEAUTOPOB: MO cocTtossHuio Ha 1 wurons 2006 roma mOMUMO
MeK(DUPMEHHON 3aJI0J>KEHHOCTH, COCTaBUBILEH 72 % BHEIIHEro 1o0Jira He(UHAHCOBOIO
KOPIOPATHUBHOTO CEKTOpa, 3aiiMbl U feno3utsl oT [ICH (mouepHux mpeanpustuii 6aHKOB
CIELMabHOTO Ha3HadueHus1) coctaBuiu 43,8 % BHemHero gosira 6aHkoB. s ycuneHus
s dekra [1JIK HeoOXoaumMo U3ydnuTh BO3MOKHOCTh CHIKEHUS BBIIICYKAa3aHHBIX MPEACTbHBIX
KO3 UIIMEHTOB, YuYuUThIBasg, 4TO cTpaHbl FOro-BocTouHoil A3WM CTOJNKHYIHUCH C
(UHAHCOBBIM KPU3UCOM IIPU CpPEAHEM YPOBHE KOPIOPATHBHOIO JIeBEpeIka, He



NpEBBHIIALIWIET O 2,5.

Takum 00pa3oM, Kak MOKa3bIBae€T MPAKTUKA, YCTAHOBJIICHHBIE 3aKOHOAATEIILCTBOM MEPHI
HEJI0CTaTOYHO A((PEKTUBHBI IJIs CACP>KUBAHKS BHEITHETO J0JTa KOPIIOPATUBHOTO CEKTOPA.

4. Mepsl 10 JOCTYDKEHMIO NEU M BRITOHEHNIO 33724 KoHnenmim

AHaJIN3 MUPOBOTO OMBITA MTOKA3bIBAET, UTO HE CYIIECTBYET KAKUX-TMOO YCTAHOBJICHHBIX
KOHKPETHBIX CTpaTervil U CUCTEM yIpaBieHUs A0JAroM. MHorue ctpanbl GOpMUPYIOT CBOU
COOCTBEHHBIE CUCTEMBI YIIPABIICHHS JOJTOM C YYETOM CBOMX HAIMOHATBHBIX YKOHOMUYECKHUX
ocobennocreil. K mpumepy, B OONBIIMHCTBE CTpaH (YHKIMU MO YHIPaBICHUIO IOJTOM
paccpeoTOUCHBI 10 PANY YUPEXKICHUN, TeM HE MEHee, B HEKOTOPhIX AIKOHOMHUUYECKU
pa3Butbix ctpanax (Mpmamaums, HoBas 3emannus, llIBenmsi, BenmkoOputanus u T.1.)
CYIIECTBYIOT CIElHalIbHbIE HE3aBUCUMBIEC CIY>KObI MO YIPaBICHUIO TOCYIapCTBEHHBIM
noiaroM. Bo MHOrMx cTpaHax MOJUTHKA TOCYJapCTBEHHOTO (MPaBUTEIbCTBEHHOTO)
3aMMCTBOBaHMsI, KpoMe (PUHAHCHUPOBAHUA JAe(dUIINTa TOCYIapCTBEHHOrO OIOKETa, TaKXkKe
(dbokycupyeTcsi Ha pa3BUTUU BHYTPEHHETO (DOHJIOBOTO PHIHKA, OJTHAKO CYILECTBYIOT JIpYyTHe
ctpanbl (bpasunus), B KOTOpIX B OOJIbIIeH CTENEHU MPABUTEIHCTBEHHOE 3aMMCTBOBaHUE
OCYIIECTBIISIETCS. HAa BHEIIHUX pBIHKAX KamuTana JJjs TOro, 4toObl HE CO37aBaTh
KOHKYPEHIIMIO ISl (PMHAHCOBBIX MHCTUTYTOB CTpaHbl. KpoMe TOro, mo ypoBHIO pa3MepoB
BaJIOBOTO BHEIIHEro JoJira CTpaHbl HAaxXOMSATCS Ha pa3HBIX MO3UIUIX.

OCHOBBIBasICh HA MEXIYHAPOHOM OIIBITE U YUYUTHIBAS MOJIOKEHNUE TEKYIIETO COCTOSHHS
yOpaBJ€HUs JOJITOM CTpaHbl, TMpeICTaBIsieTcsl 1eecOOOpa3HbIM  peanu3alus
COOTBETCTBYIOIUX Mep s (popMupoBaHusi yCTOWIUBON U 3 (HEKTUBHO (HYyHKIIMOHUPYIOIICH
CHCTEMBbI yIpaBJICHUS J0JITOM no CIEeYIOUIUM HaIlpaBJICHUSM.

4.1 CtpykTypa BAJIOBOTO BHEIIHETO oO0Jra

Mertononorus GpopmMupoBaHusi CTATUCTUKH BHEIIHero aoira PecnyOnuku Kazaxcran B
IIeJIOM OCHOBaHA Ha METOJO0JIOTUUECKHUX pPEeKOMEHAANusIX MEeXIyHapOoIHOr0 BaJIIOTHOTO
donna, BecemupHoro 6aHka W JIpYyrux MeEXIAYHAPOIHBIX OPTaHHU3alHWi, W3JIO0KEHHBIX B "
PykoBO/ICTBE 1O CTATUCTUKE BHEIIHETO J0JITa JJIsl COCTaBUTeNe! U nojbk3oBateneit, 2003 r." (
Janee - PyKOBOJCTBO) M COOTBETCTBYET OCHOBHBIM mpuHIHNaM (popmupoBanus CHCTeMbI
HanmmoHanpHbIX cyetoB OOH (CHC, 1993 r.) u cTraTUCTUKHU IUIaTeXHOro OanmaHca (
PYKOBOJCTBO MO IiaTexHoMy Oanancy, MB®, 1993 r.). Bmecte ¢ TeM, CyliecTByroume
MOJIXO0JIbI IO (POPMUPOBAHUIO U MPEICTABICHUIO CTATUCTUKH BHEIIHETO JI0JIra HE TTOJIHOCTHIO
COOTBETCTBYIOT TPEOOBAaHUSIM MEXIYHAPOJIHOW METOAOJIOTHU MO BHEIIHEMY JOJTY U HE
obecrnieunBarOT wWHPoOpMamuer, HEOOXOJAUMOW JJIsd JCTAIbHOW OICGHKH BHEIIHEH
3aJ0JIKEHHOCTH pPa3IUYHBIX KaTeropuu PE3UIEHTOB CTpAaHBI.

B nensx obecrnieueHuss BCECTOPOHHETO OXBaTa M OOOCHOBAHHOTO TPEICTABICHUS O
BaJJOBOM BHEIIIHEM JOJIT'€, BHEIIHUN JOJT CTPaHbI, MOAPa3yMEBAIONINI COBOKYITHBIN TOJT
PE3UACHTOB CTpaHbI IEpe HEPE3UICHTaMU, OYIET ONPE/EIIEH B CIECIYIONIEM aHATUTUYECKOM
npeancTaBIEeHUH:

l. Honr TOCYAAapCTBEHHOTO CeKTopa:



1.1 Honr cexkTopa TOCYIapCTBEHHOT0 YyIPAaBJIECHHUS:

1.1.1  Honr IlpaButenbctBa Pecnybnuku Ka3zaxcraH.

1.1.2 Jlonr HammonanpHoro banka Pecnybnuku Kazaxcran.
1.2 Jlonr opranuzanuii ¢ nmpeoOiiaiaronuM ydacTueM rocyaapctBa (50 u 6osee %),
BKJTIOYAsl JIOJIT WX JOYEPHUX, 3aBUCHMBIX U COBMECTHO KOHTPOJIUPYEMBIX OpTaHU3AIIUN:
1.2.1 Joar pecnyONWKaHCKUX TOCYIApCTBEHHBIX MNPENNPUATHI (HA MpaBe

XO03AMUCTBEHHOTO BEICHUS).
1.2.2 Jlonr akiiMOHEPHBIX OOIIECTB U TOBAPHUIIIECTB C OTPAHUYEHHONW OTBETCTBEHHOCTHIO
C npeobnagarwmuM ydyacTueMm rocyjgapcTBa:
1.2.2.1 MexbupmeHnnas 3aJ10JI)KEHHOCTh.
1.2.2.2 Nnuasga 3aJJO0JIXEHHOCTD.

2. YcnoBuble ob6s3atenbctBa IIpaButensctBa Pecny6nukm Kazaxcran:
2.1 TapaHTUpPOBaHHBIM TIOCYyZapcTBOM  JOJT.
2.2 Joar mo HOOPYYHUTEIbBCTBAM TOCyJIapcTBa.
3. Jlonr 4acTHOro cekTopa (3a UCKIIFOUEHUEM OpraHu3aluil ¢ peo0aiaouM yyacTHEM

rocygapcTtBa (50 % u bonee):
3.1 Honr opranu3anuii (MHAHCOBOTO CEKTOpa (3a MCKIIOYECHUEM OpTraHu3aIuil ¢
ydyacTueM rocygapcTBa):

3.1.1 Honr 0aHKOB BTOPOTO YPOBHS.
3.1.2 Jlonr wHBIX (QUHAHCOBBIX OpPTraHU3AIUN.
3.2 Jlonr He(hMHAHCOBOTO KOPIIOPATUBHOTO CEKTOpPa (32 UCKITIOYCHUEM OpTaHU3AIHH C

ydacTueM rocynapcTtBa):
3.2.1 MexpupmenHnas 3aJ0JIKEHHOCTD.
3.2.1.1 3aTtpartsl Ha pa3BeaAKY.

3.2.1.2 HWuHag MexPupmMeHHas 3aJ0JKEHHOCTD.
3.2.2 HWHoi pgonr HEPHUHAHCOBOTO KOPIOPATUBHOIO CEKTOpA.
3.3 Mlonar opranuzauuid c ydactueM MeHee 50 % axkuuii rocynmapcTBa:
3.3.1 MexbpupmeHnHas 3aT0JKEHHOCTD.
3.3.2 Nuasga 3aJ0JIXEHHOCTD.
3.4 IIpoyas 3a0JKEHHOCTH (JIOMAalIHUE XO34MCTBA 1 HEKOMMEPUYECKUE OpPraHU3alUu,
o0CnyXHUBalwIue JOMAaIIHUE X034HCcTBA).

Yka3zaHHOE B HOBOM CTPYKType noHsATHE "Jl0oJr CEKTOpa rocyJapCTBEHHOTO yIPaBIEHUA"
COOTBETCTBYET ONpPEACICHHOMY B OIOJUKETHOM 3aKOHOJATEIbCTBE MOHATHIO "
rOCYJIapCTBEHHBIM JONT", KOTOPBIM SIBISETCS NPSIMBIM JOJITOBBIM 0053aTEIbCTBOM
rocyaapcta. IlpuBeneHHas HoBasg CTpPYKTypa Jojira HE O3HA4aeT YBEIUYEHHS
CYLIECTBYIOIIMX JOJTOBBIX 0053aTE€NbCTB TOCYJAapCTBA, a SIBISETCA Kiaccupukanuen,
HanOosee COOTBETCTBYIOLIEH cekTopanbHbIM noaxogam OOH u MB® u nensm Konnenuuu.

ITockobKy rapaHTHM M NOPYYUTENIBCTBA TOCYAAPCTBA MPEIOCTABISAIOTCS OpraHU3alnsIM
KaK TOCYIapCTBEHHOTO, TaK M YacTHOTO CEKTOPOB WU SBIAIOTCS JHUIIb YCJIOBHBIMHU



00s13aTeILCTBAMH TOCYJIapPCTBA, B YKAa3aHHOM aHAMTUYECKOW CTPYKTYpE CyMMa BajlOBOTO
BHEIIIHETO JI0JITa COOTBETCTBYET UTOTOBOM CymMMe MyHKTOB | 1 3 6e3 yueTa 3HaueHUs TyHKTa
2

Jounr opranuzanuii ¢ npeoodsafaroluuM y4yacTHEM rocyaapcTBa OTHOCHUTCS K JIONTY
rocyJapCTBEHHOT0 cekTopa. ['ocygapcTBO He OTBEYaeT MO JIOJNTOBBIM 00s3aTENbCTBAM
opraHu3anui ¢ MmpeodsalaloluM Y4acTUEM TOCYyAapcTBa M WX JIOYEPHUX, 3aBHCUMBIX U
COBMECTHO KOHTPOJMPYEMBIX OpPraHU3alNM, 3a UCKIIOUYCHUEM CIy4aeB, NPEAyCMOTPEHHBIX
3akoHoAaTenbcTBOM Pecnybnuku Kazaxcran. CBeieHHMs MO JOJTY OpraHu3aluil ¢
npeobiaarnmM yyactiuem rocyaapctsa (50 u 6onee %), BKiIro4Yasi UX J0UEpHUE, 3aBUCUMBIC
U COBMECTHO KOHTPOJMPYEMbIE OpraHU3alHld, NPEIyCMATPUBAEMbIE B YKa3aHHOU
AHAIUTUYECKOW CTPYKTYpE BaJOBOr0 BHEIIHETO J0JIra, UCHOIB3YIOTCA JJIs MPOBEIACHUS
COOTBETCTBYIOIIEr0O MOHUTOPHUHTA U MOBBIIICHUS KAYE€CTBA PETYJIMPOBAHUS BHEIIHETO JOJIra
I aHHBI X OpTraHHU3AaLNHUU.

[lepeuens opraHuzanuii ¢ NpeodIaAaOIIUM y4acTUEM TOCYIapCTBa, JOJITH KOTOPBIX
OTHOCATCS K JIOJTy TOCYIapCTBEHHOIO CEKTopa, YyTBepxkaaercs I[IpaBUTenbCTBOM
PecnyOnuxkmu KaszaxcrtaHn.

B Hacrosmern KoHuenuuy 4acTHBIM CEKTOP paccMaTpPUBAETCA KaK COBOKYIHOCTH
opraHu3zanuii (PMHAHCOBOTO CEKTOpa M KOPHOPATUBHOTO ceKTopa 0e3 Mpeodiiaaroliero
ydacTHus rocygapcTBa.

s neneit Hacrosimedt KoHuenuuu moja MHBIMU (PUHAHCOBBIMU OpraHU3aLUsIMU
MOAPa3yMEBAIOTCS CTPAXOBbIE OPraHU3alNK, HAKOMIUTEIbHbIC IEHCUOHHBIE (POHBI, OPOKEPHI
U (W) TUJIephl, yIPaBIAIONINEe HHBECTUIIMOHHBIM NOPT(hEneM, perucTpaTopbl, OpraHu3aluu
, OCYIIECTBJIAIONIME YIPABICHUE IEHCUOHHBIMUA AaKTHUBAMH, HIIOTEYHBIC KOMIIAHUH,
OpraHu3aluy, OCYIIECTBISIONIME OTACIbHBIE BHUIBl OAHKOBCKHUX  OIEpaiuil.

4.2 OTHOCUTENbHBIE nmapameTpsl noJra

B pamkax co3iaHusi CUCTEMBI YIPABJIEHUS JIOJITOM TOCYJapCTBEHHOrO cektopa (1o
npejjaraeéMoil HOBOM CTPYKTYpe) U peryJupOBaHMs BHEIIHEro J0Jra YaCTHOTO CEKTopa
HEOOXOUMO OMPEACINUTh ISl CTpaHbl OTHOCHTEIIbHBIC TOKA3aTeIM BajJOBOTO BHEITHETO
JI0JITa Ha CPEAHECPOUYHYIO IEPCIIEKTUBY, BHICTYIIAIOIINE B KAUECTBE BO3MOKHBIX MOPOTOBBIX
3HAYCHUW, IS HEJIOMYIICHUS MPEBBIMIEHUS KOTOPBIX T'OCYIAPCTBEHHBIE OPraHbl MOTYT
NPUHUMATh OIPEAEICHHBIE OTPAHUYUTEIbHBIE MEpPbl B pPaMKaX 3aKOHOJATEIbCTBA
PecnyO6nuxkmu KaszaxcrtaHn.

[ToporoBbie 3Hau€HUS BaJOBOTO BHEIIHETO J0Jra OyIyT OMpEeNeNsThCS Ha
CPEIHECPOYHBIN MEPUOJ C YUIETOM MOJUTUKH COUATIBHO-3KOHOMHYECKOTO PA3BUTHS CTPAHBI,
TEMIIOB HM3MEHEHHUS BHEMIHEr0 JO0Jra 10 OTACIbHBIM HANpPaBICHUSAM, CTEIECHU
NOJABEPKEHHOCTH (UHAHCOBBIM TOTPSICEHUSIM U PUCKAM B TOPSAKE, OMPEaesIsieMOM
[IpaButenscTBOM Pecrybnuku Kazaxcran coBmectHo ¢ HarmonansabiM bankom PecryOnmukm
KaszaxcrTaH- s

Crnenyer OTMETHUTh, YTO B COOTBETCTBHM C Kiaccuukaunueil BcemupHoro 6anka, K



KAaTeTOpUHU CTPaH C YPE3MEPHBIM YPOBHEM 3aJ0JDKEHHOCTH OTHOCATCA T€ rOCyAapcTBa, y
KOTOPBIX Ha MPOTSHKEHUH MOCJEIHUX JIET XOTs Obl OJIMH U3 ABYX CIEAYIOIIUX MOKa3zaTenaen
MPEBBIIAT KPUTHUECKOE 3HAYEHHUE - OTHOLIECHHE NMPHUBEAECHHON CTOMMOCTH HAKOILUIEHHOI'O
nonra k BHII cocrasinsinio 80 %; uiin oTHOIIEHHE PUBEIEHHON CTOMMOCTHU K 3KCIIOPTY OBLIO
BbIIe 220 %. 3a10J5KEHHOCTh CYUTAETCSl YMEPEHHOM, €CJIM NEPBBINA IMOKAa3aTeNb HAXOJUTCS B
npeaenax ot 18 % no 80 %, wiau BTopoil mokaszarenpb koyebnercs mexay 132 % u 220 %.

Jlns Kazaxcrana, Kak AJid CTpasbl, (hopMupyromei 3pQeKTUBHYIO0 CUCTEMY YIIPaBICHUS
J0JTOM JUIsl o0ecriedeHus] Hajajexalled SKOHOMUYECKON Oe30MacHOCTH, MPEACTaBIsSETCs
1[€JI€CO00Pa3HbIM CHU3UTH TEMIIbI POCTA MO OTJEIbHBIM HAIPABJICHUSAM BHELIHErO J0JIra U
JOCTUYb HAa CPEAHECPOUYHOM TepHuojie (OPMHUPOBAHHUE BAJIOBOTO BHEIIHETO J0JTa B KOPUAOPE
6 5-70 % K B B II

[Ipu mpeBBILIEHUU 3TOTO MOPOrOBOIO 3HAYEHUSI HEOOXOAMMOCTh BBEJCHHS HOBBIX WU
y)KECTOUEHUSI JIEUCTBYIOIIMX OTPaHUYMTENBbHBIX Mep OyAeT ONpenensiTbCs HCXOId U3
CTPYKTYpbhl BHEIIHETO J0jira (I0Js KpaTKOCPOYHOI'O J0Jra, A0Jsl Mex(OUpMEHHOU
3aJI0JKEHHOCTH ), TpOrHo3Hoi nquHamuku BBII, MexayHapoaHBIX pe3epBOB M 3KCIOPTaA, a
TaKXke€ C Y4YETOM JUMHAMUKH CBOJHBIX HWHJIMKATOPOB (PUHAHCOBOW yCTOWYHMBOCTH,
IIPUBEJCHHBIX B IPWJIOXKEHUU M BEPOSITHOCTH BHEIIHUX INIOKOB. MMpPOBOH OIBIT
SKOHOMHUYECKUX KPU3UCOB IMOKA3bIBAET, UYTO HAMOONBIIMUA PUCK Il (PUHAHCOBOU
YCTOWYMBOCTU CTPaHbl MPEJICTABISAIOT KPATKOCPOUHBIE BHEIIHUE 00s3aTEIbCTBA, OCOOEHHO
OaHKOBCKOTO CEKTOpa. B CBsI3U C 3TUM B KOHTEKCTE PEryJIUpOBaHUs BHEIIHETO J10JIra 0co00e
3HAYEHHUE UMEET YCTAaHOBJIEHUE MOPOrOBBIX 3HAYEHHUH (JIUMUTOB) KPaTKOCPOYHOM BAIFOTHOM
JUKBUIHOCTH JUisi OaHKOB. B HacTosimiee BpeMsi JMMHUT KpPaTKOCPOYHOH BaJIFOTHOM
JUKBUIHOCTH YCTAaHOBIIEH Ha YpPOBHE 0,8.

B mensax peryiaupoBaHUs BHEIIHUX 0053aTeNbCTB OAHKOB OyAyT CHCTEMaTHYECKH
MepecMaTpUBaThCS BBINIEYKA3aHHBIN JIMMUT KPAaTKOCPOUYHOW BaJTIOTHOW JIMKBUIHOCTU U
MaKCUMAaJIbHBIH JTUMHUT KPaTKOCPOYHBIX OOSA3aTENbCTB MNEPE] HEPE3UJICHTAMHU, a TaKKe
NPUHUMATHCH UHBbIE HEOOXOaJUMBIE MEPHI.

Heo0xonuMo u3y4uTh BO3MOKHOCTh U I€1€CO00PAa3HOCTh YCTAHOBICHUSI TOPOTOBBIX
3HaYeHUI OTHOIIEHUs BHelHero aoira kK BBII no ornenbHbIM HanpaBiieHUsIM (CEKTOpaM) ¢
YYETOM YK€ MPUHSATBIX MEP, CIIOCOOCTBYIOUIUX OIPAHMYEHHIO BHELIHErO 3aMMCTBOBAHMS
pe3ugeHTaMu pecnyOIuKu.

OneHka 11eJ1eBOro napaMeTpa U UHbIX NapaMeTPOB, XapaKTEPUIYIOLIUX BbIIICYKa3aHHbIE
nokKaszaTenu oO0IIe M CEeKTOpaJbHOM IUIATEKECIOCOOHOCTH U JUKBUAHOCTH, JOJIKHA
MPOU3BOAUTHCS MPU (HOPMHUPOBAHUM MJIAHA COLUATBHO-3KOHOMHYECKOTO PAa3BUTHS CTPAHBI
IUIs. COTJIACOBAHMUS BO3MOXHBIX MEp OrpPaHUYEHUsS BHEUIHErO 3aMMCTBOBAHUA C
INEPCHEKTUBONW Pa3BUTHUS OTIEIBHBIX CEKTOPOB M OTpaciiel SKOHOMHUKH PEeCIyOJIMKH.

Bwmecte ¢ Tem, ciieyeT y4HUTHIBaTH HEOOXOAMMOCTh MAaKCUMAaJbHOI'O OIpPAHUYECHUS
IpSIMOTrO BMELIATENbCTBA TOCYIapCTBa B XO3MCTBEHHYIO JAESITENbHOCTh YaCTHOIO ceKTopa. B
LIE€JIOM, MEPBI, HAMPABJIEHHBIE HAa COKPAILLEHNE BHEITHETO JI0JIFa YaCTHOTO CEKTOPa, JTOJKHBI



HOCHUTB pEryJIMpyrouuil (KOCBEHHBIN) Xapakrep. [IpuMeHenne npsMbIx OrpaHHYUTEIbHBIX
Mep 10 YJIep>KaHUI0 pa3Mepa 00513aTeIbCTB YACTHOTO CEKTOpa NMepel HEPEe3UACHTAMHU MOXKET
JOMYCKaTbCsl B UCKIIIOYUTENBHBIX CIydyasx, B KauecTBE KpalHel Mephl Juisl oOecreueHus
PKOHOMHUYECKOH 0e30macHOCTH CTpPaHBI.
[Tpu sTOM 0c060€ BHHUMaHHUE CO CTOPOHBI YIIOJIHOMOYEHHBIX OPTaHOB OyIeT YIEICHO
KayeCTBY MPHUBJIEKAEMBIX BHEIIHUX 3aiMOB C TOUYKH 3PEHUSI SKOHOMUYECKON 0€30MacHOCTH.
HaumonaneueiM bankom u IlpaButensctBom PecnyOnuku KaszaxcTtan B paMkax
€KETOJTHOM OIIEHKHM BaJIOBOTO BHEIIHETO J1oJira OyJeT MPOBOJAMUTHCS CTPECC-TECTUPOBAHUE
nopTQenst JOJTrOBbIX MHCTPYMEHTOB MPU 3KOHOMHYECKUX U (PMHAHCOBBIX MOTPSCEHHUSIX.
Pe3ynpTaTel cTpecc-TeCTUPOBAHUS TAK)KE MOTYT ITOCITYKUTh OCHOBAHUEM JUJISl CHUKEHUS
WM yBEJIMYEHHUS OTHOCHUTENIbHBIX MapaMEeTPOB BAJIOBOTO BHEIIHETO J0JITra, OMpPEaeeHHbIX
Kosasngenmuetn
Jns gocTHXKeHHs TUIAHUPYEMBIX IapaMeTpoB BajlOBOTO BHEIIHETro J0Jjra
roCyJapCTBEHHbIE OpraHbl HE JOJKHBI OIPAaHUYUTHCS TOJBKO MPYACHIUAIbHBIMA MEPAMH.
JIns yJAOBIETBOpPEHHS CIpPOCa PEalbHOTO CEKTOpa AKOHOMHUKH B (PUHAHCUPOBAHUU
HEO0OXOAMMO CO3JaTh YCIOBHS ISl pa3BUTHUSL AJIbTEPHATUBHBIX UCTOYHUKOB Ha BHYTPEHHEM
pPBIHKE CCYJHOTO KamuTaja JJisl NpUBJICYEHUS HEOOXOAUMBIX (PUHAHCOBBIX PECYpPCOB.
4.3 HWudbopmanuonnsli oOmeH. IIpaBoBoe obOecrnedeHue
B nensix o6ecniedenust 3¢ HEeKTUBHOTO yIpaBiIeHHUs, IO IOJTY TOCYIapCTBEHHOTO CEKTOPa
U BHELIHEMY JOJTY YAaCTHOT'O CEKTopa OyleT OCYIIECTBISTHCA CUCTEMHBIM MOHUTOPHHT.
OnHoM U3 OCHOBHBIX MPOOJIEM YIIPABIEHUS J0JITOM SIBISETCS OTCYTCTBUE paboTaroniei
CUCTEMBI OOMeHa HHPOpMAIIHEeN MEXIy roCyJapCTBEHHBIMU OpraHaMy, OTBETCTBEHHBIMU 32
yIpaBJ€HUE BHEIIHUM JIOJITOM OpraHu3alui ¢ mpeoliaagaroluM y4acTHEM rocyAapcTBa U
peryJupoBaHue BHEUIHETO N0JTa 4aCTHOTO CEKTOpa.
[TosTomMy anist ocyuiecTBieHUs: oOMeHa HHpoOpMalue MeXAy rocyAaapCTBEHHBIMU
OpraHaMy U MPOBEACHUS CUCTEMHOTO aHaJIM3a COCTOSHUS JI0JIra Ha IOJDKHOM YpOBHE OyZeT
CO3/laHa eJuHas UHTEerpUpOBaHHAs AJICKTPOHHAsA 0a3a JaHHBIX, KOTOpas OyJeT OOHOBISATHCS
Ha €KEKBapTAJIIbHON OCHOBE I10 JIOJITY CEKTOPa FOCYAApPCTBEHHOTO YNPABICHUS U YCIOBHBIM
00s3aTeNBCTBAM IOCYJIAPCTBA - YIIOJIHOMOYEHHBIM OPraHOM IO HUCTIOJIHEHHUIO OIKEeTa, O
BHEILIHEMY JI0JITY OpraHU3alMil ¢ MpeodIaaloliuM y4acTUEM TOCYapCTBa M BHEIIHEMY
JIOJNTY 4YacTHOro cekrtopa - HamuonansubiM bankom Pecnybnuku Kazaxctan u
YIOJTHOMOYEHHBIM OPraHOM IO PEryJHUpPOBAHUIO M HAA30py (UHAHCOBOTO pPBIHKA H
(bMHAHCOBBIX OpraHU3alllii B YaCTH WHIUKATOPOB (PMHAHCOBOM CTaOMIBLHOCTH (PMHAHCOBOTO
CEKTOpPa, YIIOJTHOMOYEHHBIM OPTraHOM [0 CTaTUCTUKE B YaCTU UHAMKATOPOB HE(PUHAHCOBOTO
KOPHOPaTHUBHOT O CEKTOpa B npenaenax CBOEH KOMIIETEHIIUH.
[Tpu sToM MHpOpManKs KOHPUACHIIMATIBLHOTO XapaKTepa He JO0JKHA COJAEpKaThCs B
co3gaBaeMoil 0a3ze MAaHHBIX U TOJICKUT OOMEHY MEXAY TOCyIapCTBEHHBIMH OpraHaMu
MOCPEJICTBOM MPUMEHSIONICHCS MPAKTUKH 3aKIIIOUEHHs COTJallleHnii 00 nHOpMaImOHHOM
obmeHe. ['ocymapcTBeHHbIE OpraHbl, NPUHUMAIOIIUME YyYacTHE B YIPABICHUH H



pEryJIMpOBaHUM BHEIIHETO J0Jira CTpaHbl, B paMKaxX CBOEH KOMIIETCHILMH JOJKHbI UMETh
COOTBETCTBYIOIIMN JOCTYNl K MH(POPMALMM O BHEIIHEM JI0Jre pe3ugeHToB PecryOnuku
K a3z axcrTaHs
B neiicTByronieM 3aKOHOAATEILCTBE BOMPOCHI YIPABICHUS JOJITOM HE JOCTATOYHO
perIaMeHTUPOBAHBI, CYIIECTBYIOT OTAEIbHbICE HOPMATUBHBIC MPABOBBIE AKThl Pa3IUYHbBIX
roCy/JapCTBEHHBIX OPraHOB, IMpPeIyCMaTPUBAIONINE BOIPOCH YIPABJICHUS JOJTOM HE B
MIOJTHOM oO0OBeMeE
B ol cBs3m, npearaeTcs pa3padboTaTh COOTBETCTBYIOIINE HOPMATUBHBIE TIPABOBHIC
aKThl 1 BHECTU M3MEHEHHUS U JOTMOJHEHHUS B 3aKOHOAATEILCTBO B ILIEJSAX perjJaMEeHTAIllUU
MOPsJIKAa yIpPaBJICHUS JOJTOM CTPaHbl B TOJHOM 00BEME, B YACTHOCTH: IO BaJIOBOMY
BHEIMHEMY TONTY:
ONpEJIeJICHUE TMOHSATHS BAJIOBOIO BHEIIHErO JI0Jra, €ro CTPYKTYphl, MOpsAKa
OTIPE/ICJICHUS] BO3ZMOXKHBIX TTOPOTOBBIX 3HAYEHUN BAJIOBOTO BHEIITHETO JI0JTa U MEXaHU3MOB

mno yIy4lIEeHUIO COCTOSIHUS BAJIOBOTO BHEIIHETO T0JITa;
[0 JOJTY CEKTOpa rOCyIapCTBEHHOTO YNPABJICHHUS U YCIOBHBIM 0053aTeNbCTBAM
I[IpaBuTenbcTBA PecnyOnuku KazaxcraHn:

pa3paboTka MpaBUJl ONpENETCHUs JUMUTA MPABUTEIbCTBEHHOTO J0Jra U JMMHUTa
MPEAOCTABIIEHUS! TOCYJApPCTBEHHBIX TapaHTUH, IMOPYYHUTEIBCTB C YKa3aHHUEM
COOTBETCTBYHOIIEHN METOIUKH pacdyeToB;
OIpEJIEIICHUE TIOHATHS JOJra CEKTOPA IOCYIapCTBEHHOIO YIIPABJICHUS U €r0 CTPYKTYPHI;
pa3paboTka MpaBUJl MO YMNPABICHUIO PUCKAMH JOJTa CEKTOpa TOCyAapCTBEHHOTO
yIpaBJIeHUsS U YCIOBHbIX 00s3aTenbcTB [IpaBurenscTBa Pecniyonuku Kasaxcran. B ganHbix
npaBujIax AOJKHBI ObITh OTPaKEHBI BOIPOCHI 10 ONTUMHU3AIMU CTPYKTYPBI J10JITa, BKIOYas
MEpPONPUATUA 110 JOCPOYHOMY IIOTAIICHHUIO BHEIIHErO J0JIra, IOKYyIKE M IPOJaxe
AMUTEHTOM T'OCYJAapPCTBEHHBIX MHUCCHOHHBIX LEHHBIX OyMar Ha OpraHM30BaHHOM PBIHKE
LEHHBbIX OyMar, pecTpyKTypH3alud JA0Jra CEKTOpa TOCYJapCTBEHHOI'O YMPABICHUS U
YCIOBHBIX 00s53aTENbCTB TOCYIApCTBA, pePUHAHCUPOBAHUIO JOJTa, a TaKXKe 0
OCYIIECTBIEHUIO onepanuu XE€NXKNUPOBAHUA;
ONPENIECJICHUE TOPSIAKA OCYIIECTBIICHUS BHEIIHErO0 3aMMCTBOBAHUSA M YIIPaBJICHUS
BHEIIHUM  jgojiroM  HaunmonansHoro  banka  PecnmyOnukum — Kaszaxcras;
COBEPILECHCTBOBAHNE MHBIX BOIPOCOB 3aMMCTBOBAHMS U YIPABIICHHS JOJITOM CEKTOpa
rOCy/IapCTBEHHOTO YNpAaBJIEHHUS U YCJIOBHBIMHU oOsi3aTenbcTBaMu [lpaBuTenbcTBa
PecnyO6nuxkmu KazaxcrtaH;
0 BHEIIHEMY JOJII'Yy OpraHu3alui c mnpeoOjaJaroliuM yYacTUEM TOCyAapCTBa:
onpeJeseHue MepeyHsl OpraHu3anuil ¢ mpeodsaailuM y4yacTHEeM TOCyAapCcTBa;
pa3paboTKa NOopsAKa OCYIIECTBIECHUS KOHTPOJIS COOTBETCTBYIOLIMMH IOCYJapCTBEHHBIMU
OpraHaMy, OCYUIECTBIISIOIIMMH IIpaBa BJAACHHUS W TOJB30BAHUSA TOCYIAapCTBEHHBIMU
nakeTamMu akiuid (gosed  ydacTus), W/MIAM COOTBETCTBYIOIIMMH MECTHBIMHU
UCIOJHUTEIbHBIMA ~ OpraHaMu 32 3()QPEeKTHUBHBIM BHEIIHUM 3aUMCTBOBAHUEM,



HCIOJIb30BAHUEM CPEACTB 3aliMa U YIIPABICHUEM PUCKAMU BHEIIHETO JI0JIra OpraHu3aluu ¢
npeo0JagarouuM YYacTUEM TOCYAapCTBa, BKIOYAs UX JOYEPHHUE, 3aBUCUMBIE U COBMECTHO
KOHTPOJIUPYEMBIE OpraHu3auuu,;
no BHEIIHEMY OONTY 4YaCTHOTO CeKTopa:
yTBEpXKJeHUE 3aKoHOoaaTrenbcTBOM PecnyOnuku KaszaxcTtan MexaHM3MOB IO
peryinupoBaHuio  00bEMOB  BHEIIHEro  JOJra  KOPMOPATUBHOIO  CEKTOpa.

B nensax co3nanus 3 QeKTUBHON CHCTEMBI yIpaBiIEHUs JOJITOM CTPaHbl Takke Oyner
chopMupoBaHa eaWHAs TMOJUTHKA TOCyJapcTBa Mo paboTre ¢ MeXAyHApOIHBIMU
(MHAHCOBBIMU OpPTaHU3AIMUSAMH, B paMKaxX KOTOPOM OyAyT ompeiereHbl KOHKPETHBIE
HaIpaBIICHUs] COTPYAHUYECTBA C KaXJOW MEXIYHApOJHOW (DHMHAHCOBOW OpraHu3alue,
MPU3HAHHON MEXIYHApOJHBIM COOOLIECTBOM, B 3aBUCHUMOCTH OT CHEHU(UKH ee
JNEATETbHOCTH, YCIOBUM MPENOCTABJIECHUS 3a€MHBIX CPEICTB M CIIOKUBIICHCS HPAKTUKU
paboTbl (3QPEKTUBHOCTH peaau3alii WHBECTUIIMOHHBIX MPOEKTOB B PECHyOJIMKE, OMBIT
pabotsl U T.1.). Ilonutrka rocymapcrBa mo paboTe ¢ MEXIyHapOJAHBIMH (PUHAHCOBBIMH
opraHu3zauusiMi OyJeT OTpa)keHa B CTpaTeruu YHOpaBJIEHUS JOJTOM B COCTaBe
CPpEAHECPOUYHOU buckanbHOU NOJUTHUKH.

[IpencraBisiercs 1enecooOpa3HbIM ONpeAeIeHUE CIEAYIOMNX BO3MOKHBIX HAIIPaBJICHUH
COTPY/JHUYECTBA C HEKOTOPHIMH OCHOBHBIMH MEXAYHApPOJAHBIMU (PUHAHCOBBIMU
MHCTUTYTaMHMu

BcemupHsbiii baHk - celbCcKoe XO03SMCTBO, 3ApPaBOOXPAHEHUE, TAMOKEHHBIM CEKTOD,
TEPPUTOPHATIEHOE Pa3BUTHE, OXpaHa OKpYKAloMIeH cpeabl, pa3BUTHE HHPPACTPYKTYPHI,
KOMMEpUHATU3alus TEXHOJOTUM (YacTHBIM CEKTOp WM (PUHAHCOBBIA CEKTOP),
OCYILECTBJICHUE HWHBECTULMOHHBIX IPOEKTOB € NPUMEHEHHUEM MEXAHU3MOB
roOCyJapCTBEHHO-4YaCTHOTO NMapTHEPCTBA,;

EBponeiickuii bank Pexkonctpykuuu u PazButus - pa3BuTHE Majoro v cpeaHero OusHeca
(omepanuy B 4aCTHOM CEKTOpE), IHEpreTHKa, (PMHAHCOBBIA CEKTOp, pa3BUTHE (OHIOBOTO
PBIHKA, OCYIIECTBJIEHUE WHBECTUIIMOHHBIX MPOEKTOB C IPUMEHEHHEM MEXaHU3MOB
roCyJapCTBEHHO-4YaCTHOTO apTHEPCTBA;

Asuarckuili bank Pa3BuTus - ynpaBieHHE NPUPOJHBIMU PECYpCaMH, CEIIbCKOE
BOJIOCHA0XEHUE, PETUOHAIBHOE U CEIILCKOE Pa3BUTHE, 00pa30BaHUE, TPAHCIIOPT, MOAAEPKKA
IIEHTPAJIbHBIX U MECTHBIX OPTaHOB BJIACTH, Pa3BUTHE MAJIOTO U CpeHEro On3Heca (onepanuu
B YaCTHOM CEKTOpE€), OCYIIECTBJICHHE HMHBECTHUIMOHHBIX IPOEKTOB C MPUMEHEHHEM
MEXAaHU3MOB roCy1apCTBEHHO-4aCTHOTO IapTHEPCTBA,;

Ncnamcknii bank Passutus - akrususanus poiau MBP B pazBuTum 4acTHOro cexropa,
MPUBJICUCHUE WHBECTULUN cTpaH-y4yacTHULl VBP, pa3Butme tOpromiu, ocCyliecTBiIEHHE
WHBECTUIIMOHHBIX MPOEKTOB C MNPUMEHEHUEM MEXAHU3MOB TOCYAapCTBEHHO-YAaCTHOTO
HNapTHEpPCTSBa

HeoOxonumo co3maHue CTPYKTYpPHOTO MOJApA3/IelieHus, OTBETCTBEHHOrO 3a
CTpaTErnYeCKre BOMPOCHI YNPABJIEHUS AOJIOM, B paMKaxX YHOJHOMOYEHHOTO OpraHa Iio



DKOHOMHUYECKOMY NIAaHUPOBAHHUIO.
4.4 OrtpenpHble BONPOCH YHOPABJIEHHUS [JOJIOM IIO HAIpaBJICHUAM

B nononHeHue K BBIIEYKAa3aHHBIM I CO3/IAHUSL CUCTEMBI YIIPABJIEHHUS JOJITOM CTPaHbI

npeCcTaBiseTCs 1enecoo0pa3HbIM peanu3anus CIEYIOUINUX Mep:
ITo OONTY rTrOCYAapCTBEHHOTO CEKTOpa

B coorBerctBuu ¢ Konuenuueidt ¢GopMHpOBaHHS U MCIOJb30BaHUS CPEICTB
HaunonansHoro ¢onga PecnyOnuku KazaxctaH Ha cpegHECpOUYHYIO NEPCHEKTHUBY,
yTBepxkaeHHOM Ykazom IIpesunenta Pecrybnuku Kazaxcran ot 1 centsiops 2005 roma N
1641, mpaBUTENbCTBEHHOE 3aUMCTBOBAHHME OYJIET MCHOJB30BATHCS TAKXKE C IENbIO
MOJJIEPXKAHUS TOCTATOYHOTO 00beMa TOCYyAapCTBEHHBIX IeHHBbIX Oymar (mamee - I'LIB) B
oOpalieHuu JJisi YCTAaHOBJIEHUS COOTBETCTBYIOLIEIO OPUMEHTHpPA HAa (POHAOBOM pbiHKE. B
LEJSAX PealbHOTrO cOepex EeHUs B MATWICTHEN MEPCIEKTUBE MOJUTHUKA MPAaBUTEIbCTBEHHOTO
3aMMCTBOBaHUs OyJeT OpHeHTHUpoBaHa Ha JocTikeHne 50-70 MponEeHTHOTO COOTHOIICHHUS
IIPABUTEIBCTBEHHOIO JIOITA C YYETOM TapaHTUPOBAHHOTO JOJra K PHIHOYHOW CTOMMOCTH
AKTHUBOB HanuonanapHOTO bouma.

B 5T0i1 cBA3M, HEOOXOAMMO B XOJ€ IUIAHUPOBAHHUS 00bEMa MPABUTEIBLCTBEHHOIO
3aMMCTBOBAaHMUA U JI0JIra, MPEXKIE BCEro, OPUECHTUPOBATHCA HA JOCTMIKEHHE CIEHYIOLIMX
nege ¢ ydyeromM (GopMUpOBAHUS ONTUMAIBHOIO YPOBHS MPaBUTEIbCTBEHHOIO
3aMMCTBOBAHUS, JOoJra, 3arpaT Ha ero oOCIHyXuUBaHHME H  pHUCKa:

nojjiepkanue nocrarouHoro oobema I'Ilb ¢ HeoOXoauMOMN CTPYKTYpOi B 0OpallieHuu s
YCTaHOBJICHHSI COOTBETCTBYIOIIETO OPHEHTHPA Ha (DOHIOBOM PBHIHKE JIJISl IOCTPOSHUS KPUBOU
I O0X OJDHOCTH ;

nostanHoe BBeneHue [Llb ¢ Oosiee MIMHHBIMH CpOKamMu OOpalleHUs;

Pa3BUTHE AJIBTEPHATUBHBIX MHCTPYMEHTOB Ha PBIHKE JIOJTOBBIX MHCTPYMEHTOB, B
0COOEHHOCTH, WH(PACTPYKTYpHBIX OOJUramui, 0O0ECHeYeHHBIX U HE O00ECIEUCHHBIX
MOPYYUTETHCTBOM TOCYAApCTBa, JUIs oOecreueHus: MoTpeOHOCTe MEHCUOHHBIX (OHMIOB U
OIPpyTHUX YUYaCTHHUKOB boHIOBOTO PBIHKA.

Kpome toro, cienyet nckimounth TpeboBanus 1o npuodbperenuro ['1lb ropuamaeckumu
amunamu co 100 % yyactuem rocynapctBa, a Takxke ux noiHocTeio (100 %)
KOHTPOJIUPYEMBIMU OpraHu3alusiMu (MHCTUTYThl Pa3BUTHS, HAIlMOHAIbHBIE KOMIIAHUU,
aKIMOHEPHBIE OOIIECTBA U T.J1.), & TAKXKE 3alPETUTh UM BKJIAJIbIBATh CBOOOHBIE CPENICTBA B
I'llb u cpounsle aeno3uTHble cyeta HaunonaneHoro banka Pecny6onuku Kazaxcran. Ilpu
3TOM pealu3alus JaHHBIX MEPONPHUATHM NOJKHA MPEAYyCMAaTPUBATH IUIABHBIA MEPEXO] K
TaKOM cHUCTeMe, MOCKOJIbKY 3aMmenienue ['Ilb, Haxomsmuxcs y JaHHBIX OPUAUYECKUX JIUILL,
OPYTAMUA HMHCTPYMEHTAMHM 3alMET OIPEACICHHOE BpEMs, TaKXe €IUHOBPEMEHHOE
OCYIIECTBJIEHNE [AaHHBIMHU IOPUIUYECKUMHU JIUIIAMHU TaKHX OIEpaluii MOXKET CO34aTh
aucOaJlaHC B SKOHOMHKE U MOBJIEYb OINpPEIEICHHbIE OTpULATENbHbIe mocneacTsus. Kpome
TOr0, peanu3alus yKa3aHHbIX MEp TaKke€ JOJKHA OCYUIECTBIISITHCS MO Mepe IMOSBICHUS
COOTBETCTBYIOIIUX aJbTEPHATUBHBIX HHCTPYMEHTOB HAa BHYTPEHHEM pPBIHKE JOJTOBBIX



MHCTpPYMEHTORB

B aT10li cBsi3M, HEOOXOAMMO pa3BUBATH BHYTPEHHUN PHIHOK aIbTEPHATUBHBIX JTUKBUIHBIX
U HAJEKHBIX MHCTPYMEHTOB, B KOTOPBIE MOTJIM OBl BKJIQJBIBAaTh CBOOOJHBIC CpEICTBA
yKa3aHHbIE OpraHu3alUM M, B I€JOM, OpTraHU3alMU KOPIOPATUBHOTO CEKTOpa.
[IponopiimoHadbHO Pa3BUTUIO JAHHBIX MHCTPYMEHTOB HE0O0Xoaumo cHmxkath noito I'Lb B
cTpykType noptdens opranuzanuii co 100 % ygactuem rocyaapcTsa, a Takyke UX MOJIHOCTHIO
(100 %) KOHTPOJHUPYEMBIX OpraHu3alui.

[Ipu sTOoM, UTs pa3BUTHS (PUHAHCOBOTO PHIHKA OyAET ocyiiecTBIAThCs Boiyck ['I[b Ha
CTaOMJIBHOM YpPOBHE IO IMEPBOHAYAIBHO 3aIlJIaHUPOBAHHOMY 00bEeMYy W rpaduKy BHE
3aBUCUMOCTH  OT CKJIaJbIBaloOIIerocss (aKTUYECKOTO0 HCHOJHEHUs  Orojkera.

[Tpu cHMXEeHUU HEOOXOAMMOTro YpOBHS (PMHAHCUPOBAHUS IePUIIMTA peCITyOITMKaHCKOTO
O0rokeTa 00beM TapaHTUPOBaHHOTO TpaHcdepra 3 HarmumonansHOTO QoHIA B OIOMIKET,
BO3MOXHO, oyner YMEHBIIECH Ha COOTBETCTBYIOUIYIO CyMMY.

B cnyyae HeBO3MOXKHOCTU BbIlTycka aoctaTouHoro oowema I'IIb nns ycranoBieHus
COOTBETCTBYIOLIIETO OpUEHTHUpPAa Ha (QOHAOBOM PBHIHKE C Yy4eToM (HOPMHUPOBAHUS
ONTUMAJIBHOTO YPOBHS IMPAaBUTEILCTBEHHOI'O 3aMMCTBOBAHUS M JOJIra, Mpeajaraercs
PacCMOTpPETh BO3MOXKHOCTH COKpaiieHus Tpedbyemoro xonuuectBa ['1lb B moprdene mis
MHBIX YYaCTHUKOB (PUHAHCOBOIO phIHKA ((PMHAHCOBBIE OpraHU3AIMN C y4aCTHEM IOCY1apCTBa
, YaCTHOTO CeKTopa u T.I.).

Kpome Toro, npeanaraercss nepecMOTpeTh CyHIECTBYIONIYIO MPOLEAYPY OCYLIECTBICHUS
BHelIHero 3auMcTBoBanus [IpaBurenscTBoM Pecybmuku Kazaxctan B 4acTu paccMOTpeHHS
BO3MOXHOCTH COKpAILlEHUsI CPOKOB COIJIAaCOBAHUS, MOJAMMUCAHHUS WM BCTYIUIEHHUS B CHILY
JOTOBOPOB 3aiiMa M CBSI3aHHBIX T'PAHTOB I oOecnedeHHus Hayaja peaju3aluu
MHBECTULIMOHHBIX IIPOEKTOB B BO3MOXHO KOpPOTKHE CPOKH.

B nenax 3¢ dexTuBHOrO ynpaBieHHUs JOJATOM TOCYIapCTBEHHOTO CEKTOpa, a TaKkKe
YIIPaBIECHUS] PUCKAMU MPABUTEIbCTBEHHOI'O 3aMMCTBOBAHUS MIPEANOJIAraeTcs OCYyIIECTBIATh
onepaluy ¢ MPOU3BOJHBIMU LIEHHBIMH OyMaraMu, B TOM YHUCJE OCYIIECTBIISATH CHEIKHU IO
XEJ)KUPOBAHUIO OPaBUTEIbCTBEHHBIX 3alMOB.

OnHYM U3 CYIIECTBYIOIIMX BOIIPOCOB, KOTOPBIN JOJKEH HANTH CBOE PELICHUE, SIBISCTCS
YperyJaupoBaHuE€ HENPHU3HAHHBIX JIOJITOB MECTHBIX HCIOIHUTEIBHBIX OpraHoB. KpaliHein
MEpOil pelieHus JaHHOTO BOIpOca JOJKHO CTaTh O€3aKIENTHOE CHHUCAaHHUE
COOTBETCTBYIOIIEH CYMMBI CO CUETa MECTHOI'O UCIOJHUTEIBHOI'O OpraHa B YCTaHOBJIEHHOM
3aKOHOJIATENIbCTBOM Mopsjike. Kpome Toro, Mepbl HakasaHus 3a JONYLIEHUE HapYLICHHUS
rpa)MKOB TOTAIIEHUS U JIMMUTOB JOJDKHBI MPUMEHATHCS K PYKOBOJUTENISIM MECTHBIX
MCHNOJHHUTENbHBIX OPTaHOB.

Taxoke OyIyT COBEPILIEHCTBOBAHBI MPOLEIYPbl 3aMMCTBOBAHUS U YIIPABJIEHUS JOJITOM
MECTHBIX UCIOJIHUTEIbHBIX OPraHOB, B TOM YHCIE, B 4acT omnpeaeneHus [IpaBurenbcTBom
Pecniy6nuku Kazaxcran numuTa 3aMMCTBOBaHUSI MECTHBIMU HCIIOJTHUTEIBHBIMU OpPTaHAMH.
HeoOxoauMo omnpenensaTs JUMHUTBI JOJIa MECTHBIX HCIOJIHUTEIbHBIX OpPraHoB Ha



MJIAHUPYEMBIH TIEPUOJT IO MPUHATHS COOTBETCTBYIONIEro 3akoHa Pecnybnuku Kazaxcran o
pecnyOnukanckoM Oroxere. [Ipu 3TOM, HEOOXOAMMO TOOUTHCS MOITAMHOTO CHUKCHUS
JOJITOB MECTHBIX HCIOJTHUTEIbHBIX OpPraHoOB.

B nemsix cozganust 23pheKTUBHOrO MeXaHW3Ma yIpaBJICHUS JOJIOM OpraHU3aIuid
Mpeo0IIaIaloMM y4acTUEM TOCYIapCTBa, BKIIOYAs UX JOUYEPHHE, 3aBUCUMBIE 1 COBMECTHO
KOHTPOJIMPYEMbIC OpTraHW3allid, B paMKax pa3pabOTKH CPEIHECPOUYHON TOIUTUKH
yIpaBJIECHUSI JOJITOM B COCTaBE CPEAHECPOUHON (PUCKATBHON MOJUTUKU OyAYyT ONpPEAeHsThCS
OCHOBHBIE HAITPABJICHUS YIIPABICHUS JOJTOM JAHHBIX OpPraHW3alui, BKJIIOYas IOJUTHUKY
rocyJIapcTBa MO OCYIIECTBICHUIO OpTaHU3alUSIMU C TTPE0OJIaIal0IIMM y4acTHEM TOCy1apCTBa
U WX JOYEPHUMH, 3aBUCUMBIMH W COBMECTHO KOHTPOJHUPYEMBIMU OpPraHHU3aALUIMU
3aMMCTBOBAHUI HA BHYTPEHHUX M BHEIIHUX PBIHKAX CCYJHOI0 KamuTala Ha CPEIHECPOUHbIN
n € p u 0 1

Onucanue ykazaHHOW MOJUTUKHU TOCYIapCTBA HA KPATKO- U CPEIHECPOUHBIE TTEPUOIbI
JOJKHO COAEPKATh BO3MOYKHBIE MPEIEIIbl BHEIIHUX 3AaMMCTBOBAHUM JIAHHBIX OPraHU3AIUU C
ykazanneM ux oTHomeHu k BBII u BanoBbpI BHEMIHWK JOJT CTpPaHbl, BO3MOXKHBIC
MEXaHU3MBbI M0 O0ECNEYEHUIO MOKPBITHUSI HEIOMOJYYEHHBIX BHEIIHUX 3alMOB JaHHBIMU
OpraHu3alMsIMyd Ha BHYTPEHHEM PBIHKE CCYJIHOIO KalluTanaa, HEOoOXOIUMBbIC ICHCTBHS
JAHHBIX OpPraHW3alyi JJIs pPa3BUTUA BHYTPEHHErO PBIHKA CCYJHOTO KamuTala, a TaKkKe
KpaTKHE CBEJICHHUS 00 OCHOBHBIX TEKYIIMX BOIPOCAX BHEIIHETO 3aMMCTBOBAaHMS JaHHBIX
opraHu3anuu c yKa3aHUuEeM nyTHu 1794 peuieHus.

[Ipn »TOM crnenyeT OTMETUTH, YTO MOJHUTHKA TOCYAApPCTBA MO OCYUIECTBJIEHUIO
Opra”u3alusIMU ¢ TPeoOIaaloIIuM y4acTHEM TOCyJapcTBa, BKIIOYAs HMX JOYEepHUE,
3aBHCUMBIE 1 COBMECTHO KOHTPOJIUPYEMbIE OpraHU3aIM1, 3aMMCTBOBAHUN HA BHYTPEHHUX U
BHECIIHUX pPBIHKAX CCYJHOTO KamuTajlla HE JOJKHA HOCUTh OrPAaHWYMBAIOIIETO H
OACKPUMHUHAIMOHHOTO XapaKTepa B YAaCTH CAMOCTOSITEJILHOTO YIPABICHUS IOJITOM MO
CPaBHEHHUIO C TIOJUTUKOM B OTHOLIEHWH WHBIX YYAaCTHUKOB YAaCTHOTO CEKTOpa.

OrpaHuueHue WIA HHBIE MEPHI, YCTAHABJIMBAEMBIC YIOJIHOMOYECHHBIMU
roCy/1apCTBEHHBIMH OPTaHAMH B OTHOLIEHHWH 3aMMCTBOBAHHUU JAaHHBIX OpPraHU3aliid B 4acCTH
JOCTYIAa K BHEIIHUM 3aiiMaM, JOJKHBI MPUHUMATHCS C YYETOM YPOBHSI BO3MOKHBIX PUCKOB
10 TOCYJIJapCTBEHHBIM AKTHUBAM W MOJMTUKHU TOCYJIapCTBA MO PA3BUTHIO BHYTPEHHETO PHIHKA
cCyaHOro kamnurana. Kpome Toro, mnpuHUMaeMble MEpbl HE JOJKHBI CEPHE3HO YXYAIIUTH
KOHKYPEHTOCIIOCOOHOCTH JaHHBIX OpTraHU3alMii Ha pPBIHKE CCYJAHOTO0 KaluTana.

Opransl ynpaBlieHUs], JOJDKHOCTHBIE JIMIIA, MPUHUMAIOIINE y4acTUE B YIIPABICHUU
opraHu3ainuii c MpeodsaJalnuM y4acTHEM TOoCyJapcTBa JOJDKHBI 00ecreuynBaTh
peanu3anuio  MOJIOKEHUW  YKA3aHHOW  MOJIMTUKUA  YOPABICHHUA  JTOJTOM.

MOHUTOPHUHT 0JTa OpraHu3aIuii ¢ ydaCTHEM Irocy1apcTBa OyIeT TakKe MPOBOJUTHCS T10
WX JIOYEPHUM, 3aBUCHUMBIM U COBMECTHO KOHTPOJHUPYEMBIM OpTaHU3ALUSIM.

[To ycnoBHbIM oOs3aTenscTBaM IlpaButensctBa PecnyOnukm Kazaxcran

B nensix cHI>KEHUS! pUCKOB 1O YCIOBHBIM 00si3aTenbcTBaM [IpaButensctBa PecnyOnuku



KazaxcTtan OyayT NpUHSATHI MEPHI 10 YCUJICHUI0O MOHUTOPUHTA U KOHTPOJIS 32 (PMHAHCOBBIM
COCTOSTHUEM IOPUJIMYECKUX JIWI, YbH JIOJTOBBIE 00sI3aTEJILCTBA MEpPe] TPEThUMH JIUIIAMU
oOecredeHpl TOCYyIapCTBEHHBIMU TapaHTUAMH W TOpy4YUTEeNbcTBaMH. [IpegycMmoTpeHHbIe
3aKOHOJIATEIbCTBOM MEpbl MO OO0ECIEYECHUI0 BO3BpaTa BBIMIAYUBAEMBIX CPEACTB IO
YCIOBHBIM 00s13aTtenbcTBaM [IpaButenberBa PecryOmmku Kazaxcran HE0OX0IMMO yCHIIHTH C
[eIbI0 MUHMMH3AIMU WM HUCKIIOYEHHUS HEBO3BpaTa BBIIJIAYMBAEMBIX (BBHITIAYCHHBIX)
O X EeTHBH X CpenacTB.

Kpome TOro, ¢ menpi0 MUHMMHU3AIUM BO3MOXKHBIX HACTYIUICHUW 0053aTEIbCTB
[IpaButensctBa PecnyOnuku KazaxcTtan 1o BbIZaHHBIM (BBIIABA€MBbIM) TapaHTUSIM,
MOPYYUTENHCTBAM, MPECTABISAETCS 11e1eCO00pa3HBIM MPUHSITH MEPHI IO CBOEBPEMEHHOMY
pearupoBaHUIO M YCTPAHECHHUIO HEJOCTATKOB B YIIPABJICHHUH JIOJTOM IOPUINYECKUX JIUII, YbU
JIOJITOBBIE 00s3aTEIhCTBA TEpe]] TPETHbHUMHU JUIIAMH OOECIEUYeHbl TOCYIapCTBEHHBIMU
rapaHTUsAMU u NOpYyYUTEIbCTBAMU.

B nensx obecneueHust kauecTBa 0TOOpa MPOEKTOB, KOTOPbIE OyIyT peaau30BaHbl C
NPUMEHEHUEM WHCTPYMEHTOB TapaHTUU U MOPYUYMUTENbCTBA, B paMKaX yMOJHOMOYEHHOTO
oprasa 1o 3KOHOMHYECKOMY IJIAHUPOBAHUIO Oy/IET CO3/1aHO COOTBETCTBYIOIIEE CTPYKTYPHOE
nojapasiejcHHue. ITo BHEIIHEMY JTOJTY YacCTHOTO CEeKTopa

1. B kauecTBe HaJIOrOBOTO pEryJUpOBaHHS BHEIIHETO 3aMMCTBOBAHUS
HETOCYJIapCTBEHHOTO  CEKTOpa HEOOXOJAMMO COBEPIICHCTBOBAHHE  HAJIOTOBOTO
aIMUHUCTPUPOBAHUS JEBepeaka, a TakkKe HEeOOXOJUMO H3YUYUTh BO3MOXKHOCTh
HCMOJIb30BAaHUSI MEXaHHW3Ma BBIUETOB MO OTPHUILIATEILHOM KYpCOBOM pa3HUIE B IEAX
CHUIKEHUS MO/IBEPKEHHOCTHU npeanpusaTui BAJIIOTHOMY PHUCKY.

[Ipu mpuBICYEHUU BHEIIHUX 3aMOB OT CHEIUAIBHBIX (PUHAHCOBBIX KOMMIAHUU (
JOYEPHUX KOMIAHUW-HEPE3UICHTOB, OCHOBHBIM BHJIOM JEATEIBHOCTH KOTOPBIX SIBISIOTCS
AMHUCCHUS W pa3MEIIEHHE JOJTOBBIX IIEHHBIX OyMar, NpUBJICUCHUE KPEIUTOB Ha
MEXKIYHApOJHBIX PBIHKAX KamuTajla W JajbHEHIlee BIIOKEHUE MOIYYEHHBIX CPEACTB B
MaTepUHCKUE KOMIIaHWM), 3T 3aiMbl noanagaroT noi peryiaupoBanue [IJIK. TIJK, raoe
YCTAHOBJIEHO MOPOrOBOE 3HAYEHWE Uil KOpIIOPAaTUBHOTO JeBepemxka. Kpome Toro,
peryivpoBaHMEe TaKMX OpraHMU3alMid  JIOJDKHO  OCYIIECTBJSTHCA  aHAJOTUYHO
HETOCYJapCTBEHHBIM OpTaHU3ALHUAM.

BBuay cHMXEeHUs BaIIOTHBIX PUCKOB HEOOXOIUMO CO3/1aBaTh YCIIOBUS JJIS Pa3BUTHS
MHCTPYMEHTOB XEIXKUPOBAHUSI HA PBIHKE CCYJAHOTO KamuTaja JJisi KOMIIAHUN-PE3UICHTOB
C T p a H Bl

Kpome Toro, Takxe He0OXOUMO MIPUHATH MEPHI, HANIPABJICHHBIC HA AKTUBU3AINIO PhIHKA
JIOJITOBBIX MHCTPYMEHTOB, BKIIIOUast, IPUOJIMIKEHNE YPOBHS PETYIUPOBAHMS M HAJI30pa PHIHKA
[IEHHBIX OyMmar, 3allliThl MPaB UHBECTOPOB K CTaHJAapTaM MeXIyHapOoJHOW OopraHu3aluu
komuccuii 1o 1eHHsiM Oymaram (IOSCO, International Organization of Securities
Commissions) U MOJIOKEHUSIM TUPEKTUB EBponeiickoro coro3sa.

2. B nensix 3ppeKTUBHOTO PEryJIMPOBAHUS JOJITA YACTHOTO CEKTOpa U MPUHSTHUS



CBOECBPEMEHHBIX aJICKBAaTHBIX MEp I CHUKEHUS BO3MOXHBIX PHUCKOB, KOTOPbIE MOTYT
OTPUIATENIPHO TOBJIUAThL HA SKOHOMHUKY CTpaHbl, YMOJHOMOYEHHBIMU OpraHamMu OyayT
MPUHATHEL MEpPbl MO0 CUCTEMHOMY MOHUTOPUHIY U OLIEHKE COCTOSIHMSI BHEUIHErO J0Jira
opranu3anuii (UHAHCOBOTO M KOPIOPATUBHOTO CEKTOPOB, UbM JOJITOBBIE 00s3aTENIbCTBA
SBISAIOTCS HaubGolee 3HAYUTEIAbHBIMHU.

Cormnacuo magueiM HanmonanbHoro banka mo cocrossauio Ha 1 mroia 2006 roma oxkosio 87
% BHENIHEro JoJra KopnopatuBHOro cexropa (29,4 mupa. gouapos CIHIA) o6pa3zoBanu
oOs3aTenbeTBa 290 opranuzanuil (MpeAnpUsITHi) KOPIOPATUBHOTO CEKTOPA, BHEIIHUMA JIOJIT
KOTOPBIX COCTaBISAN 5 17} bonee MJIH. IO0JIIapOB CIIA.

Kpowme toro, BHemHuii nonr 6ankoB BToporo ypoBHs AO "bank TypanAnem", AO "
Kazkommepu0ank", AO "Haponusiii bank", AO "AT® baunk", AO "baunk LlentpKpeaut",
AO "Anpsac 6ank", AO "bank Kacrmiickuit" u AO "Hyp6auk" na 1 utons 2006 roma
coctaBui Oonee 90 % (18,2 mapa. nmonmapo CIIIA) ot oOmero odobeMa BHEIIHUX
0053aTENbCTB OaHKOBCKOTO CEeKTOpa.

Takum oOpa3om, OoJiblnasi J0Jisi BHEIIHUX JOJTOBBIX 0053aTENbCTB CTPaHBI
CKOHIICHTPUPOBaHAa Ha OMPEJIEIECHHOM KOJIUYECTBE PE3UJECHTOB CTPAHbI, UTO OOOCHOBHIBAECT
HEOOXOJIMMOCTh BBEJEHUS 0COOOTO CHUCTEMHOT'0O MOHHTOPHHTA 32 UX (PUHAHCOBBIM
COCTOSIHUEM co CTOPOHBI YyHOJHOMOYEHHBIX OpraHoOB.

[Ipu 5TOM, MOHUTOPHUHT U OIIEHKA COCTOSIHMS BHEUIHETO J0Jra YKa3aHHBIX CyObEKTOB
(bMHAHCOBOTO U KOPIIOPATUBHOTO CEKTOPOB MOTYT OCYIIECTBIISITHCS COTJIACHO MHAMKATOPAM,
yKa3aHHBIM B MPUIOKEHUU K HacTOsIIEH Kounuenuuu.

BmecTe ¢ Tem, cTaTHUCTUYECKHME JaHHBIE IO HA3BaHHBIM HHAUKATOPAM ¥
rOCYJIapCTBEHHBIX OPTraHOB B HACTOSIIIEE BpeMsl OTCYTCTBYIOT. B 3To# cBsizu, mis coopa u
aHaJu3a CBEJICHUM 110 TaHHBIM MHIUKaTOpaM HeoOxoauMa pa3padoTka crenuaibHOl GopMbl
CTATUCTHUYECKOM OTUYETHOCTH.

Jonr OpraHu3anuu KOPIOPATUBHOTO CEKTOpa

Kpome orpannunrtensubix mep B Buae [IJIK u TpeOGoBanuii k TUCTUHTY Ha (HOHIOBOM
Oup)ke, BaXHBIM MOMEHTOM SIBJISIETCS YTOYHEHHE COCTaBa JIOJTOBBIX 0053aTEIbCTB
KOpIopaTuBHOro cekrtopa. Jlyis 0Gojiee TOYHOTO OMNpeNesieHUss pa3Mepa BHEIIHHUX
00s13aTENBCTB HEOOXOJAMMO COCTaBJIEHUE NEepeyHs (UIMAIIOB MHOCTPAHHBIX KOMITAHUH,
MUMEIOIIUX JINIIEH3UI0 U KOHTPAKT Ha Pa3BeJKy U 10OBIYY IMOJE3HBIX HCKOMAEMBIX, a TaKXKe
€XKETOJIHbIII MOHUTOPHUHI BBIJICJICHUS MMM 3aTpaT Ha pa3BeAKY H3 OOIIeld CyMMBbI
BO3MENIAEMBIX 3aTpaT, B CIIy4ae €CIM OHHU OCYUIECTBIAIOT M HHYIO JAEATEIbHOCTD.

Heobxonmumo 3aKkOHOJATENIFHO PETJIAMEHTUPOBATH MpeJcTaBiieHue GuiinaiaMu
MHOCTPAHHBIX KOMIIAHUWA U OTEUYECTBEHHBIMU OPraHU3ALUSIMU C UHOCTPAHHBIM YYaCTHEM,
JEHCTBYIONUX B chepe HEAPOIOIb30BaHUS, €KEKBAPTAILHOTO IPOrHO3a BO3MEILICHUS 3aTpaT
(moramenus ponra, eciu He CPII) u nauucnenus annudra (npouenros, ecnu He CPII) u
BBITLIATHI poduT-oin (wau nuBuaeH0B, eciau He CPII) na Gnwxkaiimue 3, 6, 9, 12, 18, 24
MecsaIma, 3 roga u 5 aeT, bonece 5 JET.



Ocobo cnemgyet paccMaTpuBaTh 00s3aTeNNbCTBA, KoTopbie [IpaBurensctBo Kazaxcrana
Oynet OpaTh Ha ceOs MO0 HOBBIM KOHTpakTaM. OcoOblii MOX01 TPEOYETCs B CBSI3U C TEM, UTO,
B OCHOBHOM, YCJIOBUSIMU KOHTPAaKTa MPEANoaraeTcsa HEM3MEHHOCTD ONPEAEIECHHBIX YCIOBHIA
JUIS. IPOCKTA HAa OYEHb JIOJATOCPOUHBbIN Tepuoj (mopsiaka 40 ner). HeoOxoauMo u3yuuTth
BO3MOXHOCTh OTPaXXEHUsI B TaKUX KOHTPaKTaxX YCJIOBHUH, 3ampemaromux (uiu
YMEHBIIAIONINX) U3bSITUE MHOCTPAHHBIMU MHBECTOPAMH MPOAYKIIMU M HUHBIX BHYTPEHHUX
aKTUBOB (JIETIO3UTHI B 0aHKAaX BTOPOTO YPOBHS) Ka3aXCTAHCKUX OPTaHU3alMid B MEPUOIbI
PKOHOMHUYECKUX u bHuHAaHCOBBIX KPU3UCOB.

4.5 OOmasa KoopAMHAIMS, OpPTraHU3ALMOHHBIE BOIMPOCHI

['ocynapcTBeHHbIE (DYHKIMH MO YIPABICHUIO JOJITOM, BBHITCKAIOIIUE U3 TIOJIOKEHUN
nanHou Kouueniuu, OyayT paccpeoTOUCHBI MO Py TOCYJIapCTBEHHBIX OPTaHOB C YUYE€TOM
X JEUCTBYIOUIHUX GYHKIIMOHATBHBIX o0s3aHHOCTEM.

YOIHOMOYEHHBIN OpraH N0 3KOHOMUYECKOMY TIJIAHUPOBAHUIO OCYILIECTBIISIET IPOTHO3 U
YCTaHABJIMBAET BO3MOKHBIE MPEJETbl BAJJOBOIO BHEIIHETO JI0JTra CTPaHbl HA MPEACTOSIIHI
CPEAHECPOUHBIN MEPHO/I, ONIPEAEISAET MOJUTUKY YIPABIEHUS J0JITOM CTpaHbl HA OCHOBaHUU
NpEAT0OKEHU 3aMHTEPECOBAHHBIX TOCYJAapCTBEHHBIX opranoB. Kpome Toro,
YIIOJTHOMOYEHHBIM OpraH MO 3KOHOMHUYECKOMY IUIAHUPOBAHUIO B II€JI0OM KOOPAUHUPYET
NEATEeIbHOCTh TOCYIaPCTBEHHBIX OPraHOB MO PETYJIUPOBAHUIO BAJOBOTO BHEIIHETO JIOJITa.

Hanmonanwsueiii bank PecryOnuku Kazaxctan BeneT MOHUTOPUHT COCTOSIHUS BHEIITHETO
J0Jira OpraHu3anui ¢ mpeoOialaloliMM y4acTUEeM TOCyJapcTBa M YacCTHOrO CEKTOopa,
MIPOBOJUT OLIEHKY COCTOSIHMSI BAJIOBOTO BHEIIHEIO J0Jra, COBMECTHO C YIMOJIHOMOYEHHBIM
OpPraHoM IO 3KOHOMHUYECKOMY IUIAHUPOBAHHUIO BHOCHUT MpeMJIoKeHUs B IIpaBUTENBCTBO
Pecnyonuku Kazaxcran mo Bompocam ynydllleHUsS COCTOSIHHUSI BaJIOBOIO BHEIIHETO J0Jra
CTpaHbl 1t NPUHATHUS NOCJIEeIHUM COOTBETCTBYIOIIUX Mep.

OO0ecrieueHre BBIMOJHEHUS TOCYJAPCTBEHHON MOJUTUKU 10 PETYIUPOBAHUIO BAJIOBOTO
BHEIIHETr0 JI0JIra OCYIIECTBIISIETCS COOTBETCTBYIOIIMMH T'OCYJapCTBEHHBIMU OpraHaMmH, B
YaCTHOCTH, YIIOJHOMOYEHHBIMU OpraHaMU MO OI0/PKETHOMY IIJIAHUPOBAHUIO M MCIIOJHEHUIO
OroKeTa - JOJNT CEeKTOpa TOCYJAapCTBEHHOTO YIPABJICHUS U YCIOBHBIE 0053aTEIbCTBA
rocy/lapcTBa, yNOJTHOMOYEHHBIMU OpraHaMH, HMEIOIIMMHU TIpaBa BIAJACHUS, W/UIU
COOTBETCTBYIOIIMMH MECTHBIMU HCIOJHUTEIBHBIMU OpPraHaMu - JOJT OpraHu3aiuil c
npeoOaaJaoluM y4acTUEM TOCyJIapCTBa U JOJT OopraHu3anuii ¢ ydactuem menee 50 %
aKIU ToCyAapCTBa, YIOJHOMOYEHHBIM OPraHOM IO PEryJUpPOBaHUI0 U HAI30DPY
(MHAHCOBOTO PhIHKA M (PUHAHCOBBIX opraHu3aiuii 1 HarmonaneueiMm bankom Pecnybnuku
Kazaxcran B mpezaenax cBoedl KOMIIETEHIIMM - JOJT OpraHu3anuii (PMHAHCOBOT'O CEKTOpa.

[Ipu HEOOXOAMMOCTH B NIEATEILHOCTD YIIPABJICHUS BaJIOBBIM BHEITHUM JOJTOM OyIyT
NPUBJICUYEHBI UHBIE rocy1apCTBEHHBIE OpraHbl U OpraHu3alHu.

MOHUTOPUHT U OIIEHKA COCTOSIHMS BaJOBOrO BHEIIHErO J0Jira, MPOBOJAUMBIC
3aMHTEPECOBAHHBIMU I'OCY/IapCTBEHHBIMU OpraHaMH, JOJIKHBI BKJIFOUATh JETaJbHbIA aHAIU3
COCTOSIHUSI BHEILITHETO JI0JITa, B TOM YHUCJIE BO3MOXKHBIC YIPO3bl U HACTYIUICHUS KPU3UCHBIX



CUTyallul, COCTOSHUE TOTOBHOCTH PE3UACHTOB-3a€MIIUKOB IIPEOJOJIETh KPU3UCHBIC
CUTyalluu, B CIly4ae UX BOSHUKHOBEHHUS, U T.]I.
5. 3axmodeHue

Oxunpaercs, 4To peanusanus Mep, NpeayCMOTPEHHbIX JaHHOM KoHuenuuei, npuBeaer K
noctwxkennto IIpasutensctBoM PecnyOnuku KazaxcTaH onTHUMallbHBIX MMapaMeTpPOB JI0JTa
rOCy/1apCTBEHHOI'O0 CEKTOPAa M BHEIIHErO J0JIra YaCTHOTO CEKTOpPa, KOTOPBIE MO3BOJIAT
o0ecrneunTh NPUEMIIEMBII YPOBEHb SKOHOMHMYECKON O€30MaCHOCTH, a TAKKE IMOCITYXKAaT
TOTYKOM K JaJIbHEHIIEMY pPa3BUTHUIO BHYTPEHHETO DPBIHKA JOJTOBBIX WHCTPYMEHTOB.

VYkazaHHble Mepbl OyAyT peann30BaHbl MOATATHO, B 3aBUCUMOCTH OT UX IPUOPUTETHOCTH,
IpU 3TOM MEPBBIM MPUOPUTETOM SIBIIETCA OOEcleueHne IKOHOMHUYECKONH 0Oe30MacHOCTH,
BTOPBIM -  Pa3BUTHE BHYTPEHHErO  pPBIHKA  JOJITOBBIX  HHCTPYMEHTOB.

B pamkax popmupoBanus CpegHecpodHoil PrCKaIbHON MOTUTUKHA HA COOTBETCTBYIONTUH
nepuon, IlpaBurensctBom PecnyOnuku Kazaxcran Oyner yTBepkAaThCs CTpaTerus
YIIPABIICHHS JOJIT'OM IOCYAapCTBEHHOTO CEKTOPA, BKIKOYAIOIIAS IPOTHO3 IIAPAMETPOB J0JIra
CEKTOpa TOCYJIApCTBEHHOIO YIIPABJIEHUSA, OCHOBHBIC HAIPABIICHUS YIIPABJIEHHUS IOJITOM
OpraHu3alui ¢ MpeodJIaalolIMM y4acTHEM TOCYyAapcTBa, CTPYKTYpPY (pUHAHCHPOBAHUS
nedunuTa pecnyOIuKaHCKOTO OrO/pKeTa ¢ YKa3aHHeM 00beMa M BUJIOB TOCYAapCTBEHHBIX
LEHHBIX OyMar, KOTOpbIE Y€ pa3MEelleHbl U IUIAaHUPYIOTCS K Pa3MEIIeHUI0 B LEJISIX
oOecrieueHHs] BBIMIOJIHEHUS YYaCTHUKAMHM pPBIHKA TpPeOOBaHUN K WHBECTHUIMOHHOMY
noptdeno, a Takxke IS  YCTAHOBJEHHUS  OpUEHTHpPAa Ha  pBIHKE.

Peanuzamnus mep, u3nokeHHBIX B Hacrtosuiedl Konmeniuu, motpedyeT BHECEHHS
M3MEHEHHUH U JOTIOJHEHUN B COOTBETCTBYIOIINE HOPMATUBHbBIE MPABOBbIE aKThl PecyOnuku
KaszaxcrTaHs

Oxwupnaercs, yTo peanusanns KoOHLIENIMY MO3BOJUT CHU3UTH CYIIECTBYIOIIUI YPOBEHb
BAJIOBOT'O BHEIIIHETO J0JIra cTpaHbl 10 ypoBHA 65-70 % k BBII B cpenHecpoyHOM nepuoae u
yAepKUBaTh BaJlOBOM BHELIHUW JOJNr CTpaHbl Ha O€30macHOM ISl CTpaHbl ypPOBHE B
JOJITOCPOYHON NEPCIIEKTUBE, KAUECTBEHHO YNPABJIATHh IOCYIapCTBEHHBIM JIOJTOM, JOJIIOM
OpraHu3anuii ¢ npeodJaafgaroIMM y4yacTHEM TroCyJapcTBa, YCIOBHBIMU 005S3aTe€IbCTBAMU
rocyJapcTBa, ¥ cnoco0CTBOBATh 3P(HEKTUBHOMY PETYJIUPOBAHUIO BOMPOCOB 3aMMCTBOBAHUMN
YaCTHBIM CEKTOPOM Ha BHEIIHUX PBIHKAX CCYJHOTO KanuTamia.

[Ilpumeuvanue. PacmudpoBka ab0peBuaTyp:
OOH - Opranuzanu4 OObeNUHEHHBIX Hanui
MB® - MexanyHapOdHBIU BaJIIO THHI U boHT
NUbP - Ncnamckuii 0aHK pPa3BUTHUA
BBII - Banosoi BHYTPEHHHUU NPOAYKT
BHII - Banoson HallMOHAIbHBIH NPOAYKT

I'L1b - 'ocynapcTBEHHBIE LIECHHBIE OyMaru
Il punoxeHHn-e
K KoHnenuumu I1 0 YyIpaBJIE€HHUIO



rocyrapCTBCHHBIM 141 BaJlOBbBIM
BHCIITHUM OOJIT'OM

MEguKaToODH,

NPpAMCHICMBIC

JIRIb:|

MOHHTOPHHTIA

(HHAHCOBOTO ¥ KOPIOPAaTUBHOTO CEKTOPOB

H OIICHKH BHCITHETO JoJra

Wnpukarop Onpenenenne HWcnonp3oBanue/ OreHka
1 2 3
Muaukatops! noira GEHAHCOBOTO CEKTOpa
1. OTKpBITas AXTHBE B NungukaTtop 9YBCTBUTEIBHOCTH
BaJdlOTHAas HHOCTPaHHOH BalllOTE K BaJIOTHOMY PHCKY, KOTOPBIH
O3 U MI/IHyC O6${3aTCHBCTBa O6BI‘IHO SABIIACTCA HHU3KHUM B
IJIK0C YUCTHBIC JJIUHHBIC pe3yﬂbTaTe pr}IeHHI/IaﬂbHOFO
MO3UIlHHU B peryIupOBaHUS 0aHKOBCKOTO
WHOCTpPaHHOM BajoTe, cexTopa
OTpaXkxaeMble 3a
GanaHcom
2. CooTBeT- O0s3aTenbCcTBA B Nueaukartop TaBIEHUSI Ha
CTBUEC aKTHBOB HHOCTPaHHOH BalllOTE pe3epBH EeHTPAJIbHOTO
51 0053aTENBCTB MHUHYC aKTHUBBI B  HHOC- OaHka B ciayvae COKpalleHus
B UHOCTpPaHHOU TpaHHOU BaIiOTe KakK (GbUHaHCHUPOBAHUS ¢buHAHCOBOTO
BallloTe mo MPOICHT oT aKTHBOB ceKTopa B HHOCTpPaHHOU
CpOKaM ImaTexa B HHOCTpPaHHOU BaIOTE BaJTIIOTE
mo YCTAaHOBICHHBIM
CpOKaM IIiaTexa
3. Hons OTHOmEHHE WHanukatop s OIlEHKH
0053aTEABCTB 00sf3aTeabBCTB B 00BEMOB aKTHBOB
B UHOCTPAaHHOMU UHOCTPaHHOU BaJIOTe K
BJIIOTE obmemy 00beMy
AaKTUBOB /AU
00s13aTeILCTB
4. KauectBoO Uunuxkatop YSI3BUMOCTH
KPEAUTOB B ¢bUHAHCOBOTO ceKTopa K
HHOCTPAHHOM KPEeOIUTHOM pHUCKY,
BaJTIOTE CBSI3aHHOMY c oOecIicHEHUEM
BaJIFOTHOTO Kypca
Wuaukatops! gojra KOPIopaTHBHOIO CEKTOpa
1. JleBepemx OTHOMmEHUEC KnoueBol HHIUKATOD
OamaHCOBOI1 CTOUMOCTH yCTONYUBOU buHaHCOBOW
Jojara K COOCTBEHHOMY CTPYKTYPHI. Bricokuii
KaIruTamy meBepeIK yBEIUYHBACT
YSA3BEMOCTH K IPYTHM PHCKaM
2. [pouenrt- OTHOIIEHNE o0mux Nanukartop MOoTOKa
HBIC mJIaTexu mpeamnojgaraeMbplX HaJIU4YHOCTH LIS OILICHKH
K MOTOKY MPOLEHTHBIX I1aTexen
HaJIUYHOCTH K OTMEpPalUOHHOMY



3. Hons
KpaTKoOCpO4-
HOTO Jonara

B HHOCTpAaH-
HO U BalIoOTe
B BaJOBOM

JoJyre B
CTpPaHHOM BaJIOTE

HHO-

4. PenrTa-
0EABHOCTH
aKTHBOB (mo

BBIIIJIATHI
HalIOrOB "
MIPOIICHTOB)

5. Hons
YHCTOTO MOTOKA
HAJIUYHOCTH B
HHOCTpPaHHOH
BaJIlOTE B 00IEM
MOTOKE

HaJIMYHOCTHU

6. OTHomIEHHE
YHCTOTO JoJTa
B HHOCTpPaHHOM
BaliOTe K
cOoOCTBEHHOMY
KanuTary
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MOTOKY
(t.e. o
MIPOIICHTOB W HAJIOTOB)

HAJIW4YHOCTH
OoImmJIaThbl

OTHoOIIEHNE npuOBIIN bifo)

BBIIIJIATHI HaJIO0TOB 31
MPOUEHTOB K o0mumM

aKTHUBaAaM

Yucto i MOTOK
HAaJIHU4YHOCTH B
HHOCTPaHHOMU BaJlOTE:
nmpeamnogaraeMsle

MPUTOKHU HAJIUYHOCTH B
UHOCTPAaHHOU
MHHYC npeanojaraeMsle
OTTOKH HAJIU4YHOCTHU B

PIHOCTpaHHOﬁ BaJIlOTC

BaJlIOTC

Yucrtel it OOIT B
HHOCTPaHHOMU BaJlOTE:
AKTHUBBI B WHOCTPAaHHOM
BaJIlOTE MHUHYC
00s3aTenbCTBA B
WHOCTpPaHHOM BaJIIOTE;
COOCTBEHHBIH KamuTamn:
AaKTHUBBI MHUHYC
00s13aTenbCTBa

obmeit
CTaOMILHOCTH

Ucnonpiyercs
JEeBEPEIKEM.
yS3BUMOCTH

K

buHaHCOBOH

B COUYCTAaHHUHU

Unnukarop
BPEMEHHOMY

COKpalieHuto (puHaHCHPOBaHHUS

Wupukatop obmieit T0X0 HOCTH

Unpukarop
JINKBUIHOCTH

MOJBEPKEHHOCTH
BO3IEUCTBHUIO

W3MEHEHHIO BaJIFOTHOTO Kypca

Uupaukartop
pe3yiabpTaToB
oT4yeTa oT
BaJIFOTHOTO Kypca

OLEHKH
0aJaHCOBOTO
H3MCHCHHH

MunucrepctBa roctunun Pecnyonmku Kazaxcran



