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IIpembep-Muunucrtp
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O Konnemmmu pa3BuTHa (PHHAHCOBOIO CEKTOpa
Pecy6mxu Kazaxcran 10 2030 roma

B nensix onpeneneHrs OCHOBHBIX HAIPABJIEHHUI JOJATOCPOYHOTO pa3BUTHUS (PUHAHCOBOTO
CEKTOpa ITIOCTAHOBIAIO:
1. YrBepauts npuiaraemyto Konnenmuio pa3Butus GuHaHCOBOTO cekTopa PecnyOnuku
Kazaxcran 10 2030 romaa (nanee — Konnenmnus).
2. IlpaButensctBy PecnyOnuku Kaszaxcran u HamumonansHomy banky PecnyOnuku
KazaxcTtan pykoBOACTBOBaThCS B CBOel paboTe HacTosmie Konmeniueit 1 mpuHITh MEPHI TI0
e e peanui3anuu.
3. [Ipusnars yrpatuBmum cuiny Yka3s [Ipesunenra Pecyonuku Kazaxcran ot 1 ¢peBpans
2010 roga Ne 923 «O Konuenuuu pa3Butus GpuHaHcoBoro cekropa Pecriybnuku Kazaxcran B
NMOCTKPU3UCHBIU MEeEpPpUoOm».
4. KoHTpodb 32 UCIOJHEHUEM HACTOSIIIEr0 YKa3a BO3JIOKUTh HAa AJMUHHCTPALUIO
I[Ipesunenra PecnyOonuku KaszaxcraH.
5. Hacrosmuil Yka3 BBOOUTCS B IEUCTBUE CO IHS €ro MOANUCAHUS.
I pe 3m g1 e HT

Pecnybinkn Kazaxcran H.Hazapb6aes
YTBEPXIEHA
YkKka3zowm [Ipesungenta
PecnyOnuxkmu Kaszaxcrtamn
ot 2014 roma Ne

KOHIIEITLINS

pasBuTHA puHAHCOBOTO cekTopa PecmyOmikxu Kazaxcran xo 2030 roga 1. Beenerue



Pa3Butne hrHAHCOBOTO CEKTOpa CTPAHBI 3aBUCUT OT OMPEJEICHUSI €r0 MEeCTa U POJIH B
SKOHOMUKE CTpaHbl C y4eToM NnoTpedHocTeil obuectBa u rocyaapctsa. Ilpu 3Tom B cuiy
pPa3HBIX TOYEK 3PEHUs IIeJIEBbIE yCTAHOBKU IMepel (PUHAHCOBBIM CEKTOPOM KaKIOTO
OT/IENIbHOI0 KOHOMHUYECKOI'0 areHTa He JOJDKHBI JOMUHUpPOBaTh. B mpoTuBHOM ciyuae
BO3HUKAIOT YCIOBHUSA IS pocTa HEIDPEKTUBHOCTH CHCTEMBI U YBEIMUYCHHS CHCTEMHBIX
p U ¢ K O B

Tak rocygapcTBO 0XHUIAET, UTO (PUHAHCOBBIN CEKTOP OyAET COCOOEH MPEeIOCTaBIATh
JI0CTaTOYHBI 00BEM PECYPCOB IO NMPUEMIIEMOI 1IeHe i1 (MHAHCUPOBAHUS TPHUOPUTETHBIX
oTpacie 3KOHOMHKM B  paMKax M[porpaMM  HKOHOMHUYECKOIO  pPa3BUTHA.

Jns motpebuteneit (ropunudeckue u (GU3UUECKHE JIMIA) BaXKHBIM SIBIISICTCS
YAOBJIETBOPEHHOCTh Kau€CTBOM, 00bEMOM, CTOMMOCTBIO M MEPEYHEM YCIIYT, OKa3bIBAEMbBIX
buHaHCOBOW  CcHUCTeMOW, He3aBUCHMO OT (a3  HIKOHOMHUYECKOTO  IMKJA.

[lepen caMmumu (GUHAHCOBBIMU OPTaHU3AMSMU CTOUT II€JIb YBEJIMYECHUS TEKYIeH
CTOMMOCTH OHM3HECa, MAKCHMM3ALHUH €ro NpHOBUIBHOCTH, MPEXKIE BCEro, 3a CYET pOcTa
o0beMa yCcIayr OT OCHOBHOM JESITENIbHOCTU MPHU YIPaBISIEMbIX PUCKaX M CTPYKTYype 3aTpar.

OO6meit nenpto, Kak st OOIIECTBA U TOCYJapCTBA, TaK U AJIs (PUHAHCOBBIX OpraHu3aui
aBuseTca (QopmupoBaHue (PUHAHCOBOTO CEKTOpa, MAaKCUMaldbHO 3(PGPEKTHUBHO
OCYIIECTBISIONIETO CBOIO bYHKIIUIO dbuHaHCOBOTO MoCpeJHUKA.

HampaBnenus pa3Butusi (UHAHCOBOTO CEKTOpA TaKkKe JIOJDKHBI YUYUTHIBATH H3MECHEHHS,
npoucxoasiue B rmodanbHoM macitade. Ha goHe ycuiieHust HHTErpallMOHHBIX MPOIIECCOB
pa3pabaThIBalOTCSl COTJACOBaHHBIE YHHU(PUIIMPOBAHHBIE TMOIXOABI K PETYIUPOBAHUIO
HAIMOHATBHBIX (PUHAHCOBBIX PHIHKOB (cTanmapthl bazens I, Solvency II). PecnyGmnuka
Kazaxcran u ee puUHAHCOBBIA PHIHOK HE OCTAIOTCS B CTOPOHE OT MHPOBBIX TEHICHIIHM.
[IpoucxoauT aKTUBHOE BHEIPECHUE JY4IIEd MEXKAYHApOJHOW MPAKTUKU U CTAHIAPTOB
peryninupoBaHUS.

HNuterpauus Bo BeceMupnyto ToproByto opranuzanuto (nanee — BTO) u Egunoe
PKOHOMHUYECKOE MpocTpaHcTBO (nanee — EDII), B cBoto ovepeb, co3/laeT NMPeanoChUIKA s
nanpHeWme mmbepanu3anuu pblHKA (uHAHCOBBIX ycuyr. Ilocnmemyromee ycuiieHue
KOHKYpEHIIMM Ha (UHAHCOBOM pBIHKE, C OJIHOM CTOPOHBI, JAOJDKHO TOBJIEYL 3a COO0Oi
MOBBIIICHUE Ka4eCTBa U PAaCIIMPEHUE CIEKTPa MpelocTaBiasieMbIX yciyr. C Apyroi CTOpOHBI,
MOBBICUTCSI CTETIEHb YSI3BUMOCTU (pUHAHCOBOTO cekTopa Pecnybnuku Kazaxcran k BHEITHUM
IIIOKaM, BO3pacTyT TaK Ha3bIBa€MbIE PHUCKH «3apaXCHUsS», 4YTO, MPU peaTu3aIuu
HEOIaronpusTHOTO CLIEHAPUS PA3BUTHSA, MOXKET MPUBECTH K OTTOKY KamuTala U CPEICTB
KPEAUTOPOB M BKJIAIUYUKOB M3 OaHKOBCKOW CHUCTEMBI, KPEIUTHOMY CIXKATHIO.

B stux ycnoBusax ¢uHaHCOBas cuUCTeMa HE JOJKHA CO3/1aBaTh HOBBIC PUCKU WIIU
yBEJIWYUBATh MAcClITA0 CYIIECTBYIOIIMX PUCKOB B 3KOHOMHKE. DTO TpeOyeT BBIPaOOTKH
ONTHUMAHFHOTO MEXaHW3Ma PETryJUPOBAHUSA, KOTJa BO3MOXKHBIC MOCIEACTBUS PeaTU3alliu
PUCKOB MHHUMM3UPOBAHBI, MPU ATOM TpeOOBAHUS HE SABISIOTCS HU30OBITOUHBIMH U HE
MOJaBISIOT AKTUBHOCTH (GUHAHCOBOTO CEeKTOopa.



Konnenmus passutus ¢punancoBoro cekropa Pecnybnuku Kazaxcran mo 2030 rona
obcyxjaeHa ¢ ydacTueM (DUHAHCOBBIX OpraHusamnuii, HanuoHanbHOW mMaaThl
npeAnpuHUMaTeNieil U O0BEJUHCHHS IOPUAMYECKUX Ul «Accomuanus (UHAHCUCTOB
Kazaxcrana», pe3ynbTaToM 4YEro CTall OXBAaT Pa3HbIX MHEHWUH, MNPEII0KCHUN, HUICH,
HaIpaBJICHHBIX Ha yiydmieHue (QpyHKIuoHuUpoBaHUs (puHAHCOBOTO cekTopa. Kpome Toro,
JOKYMEHT TaKe OXBaThIBAET BBIBOBI U pekoMeHaaImu «lIporpaMMbl o1ieHKH (PUHAHCOBOTO
CEKTOpa: MOJyJb cTadUIbHOCTH» MexayHapoaHoro BamoTHoro (onna (Financial Sector
Assessment Program), koTopasi peanu3oBbiBaiachk B 4 kBapraie 2013 roga — B mepBoi
nonoBuHe 2014 rona.

2. Ierm u 3anagn Konnemmm pa3Butus GUHAHCOBOTO CEKTOPa
PecryOmiku Kazaxcran go 2030 roga

Konnenmus passutusi punancoBoro cekropa Pecnybnuku Kazaxcran no 2030 roma
HalleJIEHA HAa CO3JaHuE€ KOHKYPEHTOCIOCOOHOr0 (pMHAHCOBOIO CEKTOpa M MOBBIIICHHE €0
7 PEeKTUBHOCTU B IMepepaclpeeIeHH pPecypcoB B HSKOHOMUKE Ha 0a3ze JydIlnuX
MEXJIYHApPOJHBIX CTaHJAPTOB, BKJIOYasl cTaHAapThl OpraHu3aluu SKOHOMHUYECKOTO
COTpYJIHUYECTBA U pa3BUTUA (nanee — 0O5CP).

JIist perieHys MOCTaBIECHHOM LEIu MpeayCcMaTpUBAETCsl peaan3alusl CAeayOIMNX 3a1a4:
1) cHmwkeHne u3FepKeK oOIecTBa M roCyIapcTBa Ha MOJACPKAHUE YCTOWYHUBOCTH
(GUHAHCOBOW CHCTEMBl B Cllyyae BO3HUKHOBEHHMS TMOTEHIHAJIbHBIX IIOKOB;

2) noBbiteHne 3¢HEeKTUBHOCTH (UHAHCOBOTO CEKTOpa B YCIOBHUSX IKOHOMHUYECKOU
MHTETpaluu u rnobanu3amnuu;

3) coBeplieHCTBOBaHUE MH(PPACTPYKTYpPhl U CO3/IaHUE ONTUMAJIBHBIX YCIOBUM s
Ka4€CTBEHHOTO pa3BUTUSA buHaHCOBOM CUCTEMBI;

4) pacmmpeHue pecypcoB pocTa (MHAHCOBOTO CEKTOpa, B TOM YHCIE 3a CYET
(UHAHCOBBIX NPOJYKTOB, OTBEYAIOIIUX MOTPEOHOCTAM AKOHOMUKU;
5) noanepxkanue cOaTaHCUPOBAHHBIX YKOHOMUYECKUX YCIOBUM U CHIDKEHUE KPEIUTHBIX
PUCKOB B KOHOMHUKE .

Konnenmus passutust punancoBoro cekropa Pecnybnuku Kazaxcran no 2030 roma
MpeJnojiaraeT HeCKoJIbKo 3TanoB. [Ipu 3ToM ycnemiHas peanu3ainus MEpONPUITHN Ha
KaXJIOM M3 HUX CO3JacT OCHOBY JUISl JTaJbHEWIIEr0 YCTOMYMBOTO pa3BUTHUSL (PHMHAHCOBOM
cuctembl 10 2030 roma uW [ganee B YCIOBHUAX HOBBIX MHPOBBIX TEHIECHIHH.

o 2020 roga ocHOBHbBIC ycuiusa OyayT HaIlpaBJ€Hbl Ha MOBBIIICHUE YCTOWYHUBOCTH
(bMHAHCOBOTO CEKTOPA MOCPEICTBOM PEIICHUS CYIIECTBYIOMIMX MPOOJIEM U YKPEIUIEHUE €ro
KOHKYPEHTOCIIOCOOHOCTH, a TaKXe TMPUHSITHE COOTBETCTBYIONIMX MEP U CO3JaHUE
dbynaamenTa Ui GyHKIMOHUpPOBaHUs (rHaHCOBOro pbiHKa nocie 2020 rona. Ha nannom
dTare OXKHJIAIOTCA 3aBEpIICHUE TMEPEXOIHOTO0 IMepuoja mocie BCTyruieHus PecmyOmuku
Kazaxcran B BTO, a Takxke mnepexoJ Ha MEXJIyHapOAHBIE CTAHAAPTHl PETYJIUPOBAHMUS



dbuHaHCOBOM AesTenbHOCTH. B mepuon mo 2025 roxa miaaHUpyeTcs 3aBEPIIUTH ITPOIECC
rapMOHM3AIlMU 3aKOHOJATEIbCTB cTpaH-yuyacTHull EOJII, omnpenensitonux pa3BUTHE
(hMHAHCOBBIX PHIHKOB cTpaH. OCHOBHBIM HTOTOM TapMOHHM3aIllMM CTaHET CO3JaHUC
HaJIHAIMOHAJIILHOT'O OpraHa MO peryjJupoBaHWI0 (UHAHCOBOTO pbIHKA. B 3TOoil CBs3M
OKUJIAETCS HU3MEHEHHE POJM M MeCTa HaIMOHAJIbHBIX PEryJIATOPHBIX OPraHoB.

B nepuon nocne 2020 rona nepes GUHAHCOBBIMU OpPraHU3alMsIMU BCTaHYT BBI3OBHI,
CBSI3aHHBIE C POCTOM MPOHUKHOBEHHSI (DPUHAHCOBBIX YCIYT, OKa3bIBAEMbIX I100ATBHBIMU U
pErHOHABHBIMY JIMJIEpaMU Ha BHYTPEHHEM PBIHKE 0€3 KOMMEPUECKOTO MPUCYTCTBUSA (Uepes
¢buinanel), B CBSI3U C Ye€M OTEUYECTBEHHBbIE (DMHAHCOBBIC OpPraHU3alMU JOJDKHBI OBITh
CITOCOOHBI BHIUTPBIBATh KOHKYPEHITMIO 3a MOTPEOUTENS ¢ UTPOKAMH, allIETUT K PUCKY H
BO3MOXHOCTH KOTOPBIX HECOIOCTABMMO BBIIIE B YCJIOBHUAX HEPACIHPOCTPAHECHHUS HA HUX
0a30BBIX TMPYJCHIIMAIBHBIX HOPMAaTHBOB H TpeOoBaHWil. B 3TuUX ycIOBUSAX pOCT
KOHKYPEHTOCITOCOOHOCTH HEBO3MOXKEH TOJBKO JIMIIb 3a CUET SKCTEHCHBHOI'O YBEIWYCHHS
MacmTaboB OM3HECa, a JOJDKEH TakXe O0a3upoBaThCs Ha YIAYUIIEHUH KadecTBa
OM3HEC-CTpaTeruii W MPOIIECCOB, MO3BOISIOMIMX OBICTPO aJalTUPOBATh HOBBIC TPEHIBI U
TEXHOJIOTUHU MPEOCTaBICHUS (PUHAHCOBBIX YCIYT MOTPEOUTEIISM.

3. AHaym3 TeKyme# CUTyaluy M TEHACHIUA pa3BUTHA (PHHAHCOBOTO
cekropa Pecrmy6mixu Kazaxcran

1. OcHOBHBIE BHYTPEHHHE CTPYKTypHble TIpOOJEeMbl W TEHACHLUHUU pPa3BUTHUA
(¢buHAHCOBOTO CEKTOpa

PazButne ¢hunancoroit cucteMsl PecryOauku KasaxcTan HOCUT HEYCTOMYMBBIN XapaKTep
U 00yClIaBIMBAETCs HAJIUYUMEM psla KIHOYEBBIX MPOOJeM, MHOTHE HU3 KOTOPBIX HOCAT
3aTSDKHOM XapakTep, YTO TAKKE MOATBEPHKIAETCS MEKCTPAHOBBIMU OLIEHKAMHM BEIYIIUX
MEXAYHApOJHbIX opranu3anuid. Crarnauus (UHaAHCOBOTO PbIHKA HA MPOTSHKEHUH TOCIETHUX
JIET BbI3BaHA KaK BHYTPEHHUMH MPUUYMHAMH, TAK U OTPAHUYEHUSIMHU CO CTOPOHBI PEATBHOTO
CeKTopa, B YaCTHOCTH:

1) mpuopuTETHl KpEeIUTOBaHUS OaHKaMU OTPaKaOT IUCHPONOPLUUH B CTPYKTYpE

HKOHOMHUYECKOTO pOCTa, Oa3UPYIOIIETOCs Ha MOTPEOUTENIHLCKOM CIIPOCE, @ HE HA MHBECTHUIIUSIX
;

2) orpaHMYeHHbIH HaOOp YCIYr, OKa3blBA€MbIX KPYMHBIM MPEANPHUITUAM, H
HECITOCOOHOCTh 0AHKOB aKKYMYJIMPOBATh CAMOCTOSITEIBHO CYILIECTBEHHBI 00BEM PECYPCOB,
HEOOXOUMBIX /17151 PUHAHCUPOBAHUS MACIITAOHBIX HHBECTUIIMOHHBIX TPOEKTOB, OMPEAEISIOT
3aBUCUMOCThH (DMHAHCUPOBAHMS PUOPUTETHBIX HANPABICHUN PAa3BUTHUS SKOHOMHUKH, B TOM
YHUCJIE MAJIOr0 M CPEAHEr0 MPEANPUHUMATEIBCTBA, BO MHOTOM OT PECYPCOB, BBIAEISAEMBIX
rocyaapcTBOM;

3) mepekoc B CTOPOHY PO3HUYHOTO (GOHAWPOBAHUS OAHKOBCKOW CHUCTEMBI IMPH
(aKTUYECKOM OTCYTCTBUHU PBIHKA IepepaclpeesieHus JUKBUIHOCTU U HEPa3BUTOCTH



MEXaHH3MOB peOUHAHCUPOBAHUS JI€NIACT CUCTEMY TOABEPKEHHOW PpPHCKAM «CMEHBI
HAaCTPOECHHUU» BKJIAJA4YUKOB;

4) BBICOKHIT 00hEM HEPaOOTAIOIINX 3aiiMOB CHUKAET BO3MOXKHOCTH OAaHKOBCKOTO CEKTOpa
r'UOKO pearupoBaTh Ha U3MEHEHUS MaKPOAIKOHOMHYECKOW CpeJibl, CUTyallud Ha OTIEIbHBIX
p B H K a X ;

5) HECOOTBETCTBUE CTPYKTYpPhl aKTUBOB U MACCUBOB OAHKOBCKOW CHCTEMBI 10 BHIAM
BAJIIOT, TOCKOJIBKY KPEAUTOPHI OAHKOB YBEIMYUBAIOT MPEANOUTCHHS] K THOCTPAHHOM BajtoTe,
a 3a€MIIUKH — K HAallUOHAJIbHOM BAJIIOTE;

6) OTCYTCTBUE BHYTPEHHUX TOYEK POCTA APYTUX CETMEHTOB, B YACTHOCTH CTPaXOBaHMUS,
KOrJla pa3BUTHE oOecreuuBaeTcsi Omarojapsi 00s3aTeNbHBIM BHUJIAaM CTPAaXOBaHUS JUOO
CONYTCTBYIOIIEMY CTPaxOBAaHHUIO, KaK KpPOCC-TIPOJAXU NpPU KPEAUTOBAHUU OaHKaMH,
MIEHCUOHHBIE AaHHYUTETHI 32 CUET MEPEBOJIOB MEHCUOHHBIX HAKOIJICHUM M3 HAKOMUTEIbHBIX
NEHCUOHHBIX boHAOB B CTpPaxoBbI€ OpraHu3aluu;

7) CUCTEMHBIA PHUCK, CBSI3aHHBIN C BBICOKOW YOBITOUHOCTHIO OTAECIBHBIX BHUIOB
CTpaxOBaHUs B Pe3yJIbTaTe 3aKOHOAATEILHOIO OIPAaHUYEHHUS pa3Mepa CTPAXOBBIX TapU(DOB U
JEPEryIUPOBaHUS TOCYAApPCTBEHHBIX (QYHKIIMHU C Mepenadeil X KOMMEPUYECKUM CTPaXxOBBIM
OpTraHHU3alUIM oe3 TOJKHOTO CEJIEKTUPOBAHHUS PUCKOB;
8) HU3KUN MOTEHIMal HEOAHKOBCKUX WHCTUTYIIMOHAJIBHBIX MHBECTOPOB Ha PBIHKE

YaCTHBIX HWHBECTULIMI, KOTrJa BO3MOXHOCTH CTPaxOBBIX OpraHu3allil OrpaHu4YeHbI
nepenayel CymecTBEHHOro 00beMa CTPaxXOBbIX MPEMUM MepecTpaxoBIIUKaM-HEPE3UIEHTaM
Pecniyonmku Kaszaxcran, a B ympaBieHUU MIEHCHOHHBIMU JACHBIaMH MPHU co3aanuu EquHoro
HaKOMUTEILHOTO NeHCuoHHOTO (donna (nanee — EHIID) Ha mepBblii 1J1aH BBIXOJAUT BOTIPOC
oOecreyeHnsi COXPAHHOCTH CPEICTB 3a CYET CHMXXEHHS PUCKOB HWHBECTUPOBAHMUS;

9) nedunuT NpeAIOKEHUS U HEMPUBJICKATEIHHOCTh HHCTPYMEHTOB PhIHKA IIEHHBIX OyMar
OTHOCUTEJIbHO JIEMO3UTOB OAHKOB M PhIHKA HEJIBUXUMOCTH JJISI PO3HUYHBIX HWHBECTOPOB;

10) kak ciencTBue, OTCYTCTBHE aTbTEPHATUBHOCTH PHIHKY OAHKOBCKUX YCIYT CO
CTOPOHEBI PBIHKa I1 € H H BI X oymar;

11) HEKOHKYpPEHTOCTTOCOOHOCTh PernonansHOTO (PMHAHCOBOTO IIEHTPA TOpoia AMaThl (
nanee — POIIA) no cpaBHEHHUIO ¢ MUPOBBIMU (PMHAHCOBBIMHM IIEHTPAMU KaK CIEJACTBUE
OCHOBHBIX MPOOJEM pbIHKA IEHHBIX OyMar CcTpaHbl, IPUCYLIMX HA JaHHOM JTale €ro
pa3BUTHS, a TakkKe MpoOJieM, HOCAIIUX CUCTEMHBIM Xapaktep (MHOpacTpyKTypHBIE,
SKOHOMMYECKHE, THBECTUIIMOHHBIE, JICJIOBbIC, COLIMAIbHBIC, TPAHCIIOPTHBIE, IKOJIOTUUYECKUE).

bankosckuit cexrop. [1o cocrosinuto Ha 1 ssuBaps 2014 roxa B Pecny6nuke Kazaxcran
dbyHkImonupoBaso 38 6aHKoB, U3 HUX 17 GaHKOB C MHOCTPaHHBIM yuactuem, 1 6ank co 100
%-HBIM TOCYJapCTBEHHBIM y4YacTheM W 3 0aHKa C KBAa3WTOCYJapCTBEHHBIM yYacCTHEM B
K a 0 M T a I €

[Tocne HECKOMBKUX JIET CTarHalliy, BI3BAaHHOW (DMHAHCOBBIM Kpu3HucoM, HauuHas ¢ 2011
roja, OTMedanach OIpeJeNeHHas JUHAMUKa pocTta OaHKOBCKOro cekropa. OjHako
MOKa3aTean ypOBHS (PMHAHCOBOIO MOCPEIHUYECTBA CBHUJIIETEIBCTBYIOT O HEIOCTATOYHOU



3¢ HEeKTUBHOCTH OAHKOB TI0 MEepEPACTIPEICTICHUIO PECYPCOB B IKOHOMHKE U YIOBJICTBOPEHUIO
CIIpoca Ha KPEIUThl CO CTOPOHBI IKOHOMHYECKHX areéHTOB M TaKXKE OTPaXaloT YCUJICHUE
PETYIUPOBAHUS B CBETE MEKTyHAPOIHBIX HHUIIMATHUB 10 PEIICHUIO MPOOJIeM, MPUBEAIITUX K
BO3HUKHOBEHHUIO MUPOBOTO (priHAHCOBOTO Kpu3uca. 3a nocieauaue 3 roga (2011 — 2013 rozsr)
aKTHUBBI OAHKOBCKOT'O CEKTOpa yBEIUUHINCH Ha 28,5 % 1o 15 462 mupa. tenre. Tem He MeHee
, IO OTHOIIEHUIO K BAJIOBOMY BHYTpeHHEMY MpoAykTy (nanee — BBII) akTuBbl 6aHKOBCKOTO
cekTopa cokpatwiuchk ¢ 55 % 1o 46 % (orHocuTenbHO HechiphbeBOoro BBII coctaBisitor
nopsigka 64 %). KpeautHeiii moptdens 6aHkoBckoro cekropa Ha 1 saBaps 2014 rona
coctaBui 13 348 mupa. tenre, ypenuuuBmuchk Ha 47,2 % c nayana 2011 roma. YpoBeHb
kpeautoB Kk BBII, makcumanbHOe 3HadeHue kotoporo npocturaino 70 % B 2007 rony,
coxpaHsieTcsi Ha HU3KOM ypoBHe — 40 % (oTHocuTenbHO HechipheBoro BBII cocrammser
mopSHgaKa 55 % )
Huzkuii ypoBeHb (PMHAHCOBOI'O IMOCPEIHUYECTBA B OOJIbIIEH CTENEHMU CBS3aH C
HecOaTaHCUPOBAHHBIM KPEIUTOBAHUEM M HU3KOM HMBepcU(]PUKalUeld CCyTHOTO mopTdens, a
TaKKe MPEUMYIIECTBEHHO KPaTKOCPOUHBIM (hoHANpOBaHUEM. B ero crpykrype npeobiagaror
3aliMbl, MPEJOCTABICHHBIE CEKTOPY YCIYT, B YaCTHOCTU TOPTOBJIM (TO €CTh KPEAMUTHI C
BBICOKOUM J0Jieli 000pauynBaeMOCTH), CTPOUTENIHCTBA U ONEpAllUi € HEIBHKUMBIM
MMYILECTBOM (3aliMbl, BbIJaHHBIE BO MHOTOM B JIOKpH3HUCHBIN mnepuon). HemgoctaTouHas
BOBJICUEHHOCTh OAHKOBCKOTO CEKTOpa B mpoliecc (GUHAHCHPOBAHUS MAJIOTO M CPEIHETO
Ou3Heca OTpa)kaeT BBICOKUW YPOBEHb 3aKPEIUTOBAHHOCTU M HEYCTONYMBOE (DMHAHCOBOE
MOJIO’KEHHE TTOCJICTHUX, B TOM YKCII€ B CUJTy X HU3KOM CITOCOOHOCTH r€HEpUPOBATH KalKUTAaI
, YTO TMPUBOJMUT K KOHIIEHTpPAIlMM KPEJUTHOTO pHUCKAa B JIAHHBIX HaNpPaBICHUSX.
B pesynbTatre, HECMOTPs Ha BBICOKUM YPOBEHBH CIPOCAa HAa KPEAUTHBIE PECYPCHI CO
CTOPOHBI KOPIIOPATUBHOTO CEKTOpa, OaHKH Bce OOJbII€ KOHIEHTPUPYIOTCA Ha
NPEJOCTABICHUN  KPATKOCPOYHBIX  BBICOKOJOXOJHBIX, = HO  OJHOBPEMEHHO
BBICOKOPHCKOBAHHBIX MOTPEOUTEIHLCKUX KPEAUTOB. 3a TOCHEeAHWUE TPU Toja 0
MOTPEeOUTENbCKUX 3aiMOB BBIpPOCJIAa TOYTH B 2 pasza, 4YTO BBI3BIBACT ONPECICHHYIO
00€CITOKOEHHOCTh, MOCKOJIbKY B MEPCIEKTUBE MOXKET YBEJIUYUBATH KPEAUTHBIE PUCKU
HaceseHus. HeBbICOKMU TeKylIMil ypOBEHb TOJITOBOM Harpy3ku HacejaeHus (OTHOIICHUE
COBOKYMHOIro jojira aomamHux xo3saictB k BBII cocraBmser 11 %) coxpanser
ONpeJIeNICHHBIN 3amac Jis JallbHEHIIero HapaniuBaHus OaHKOBCKOTO OM3HeEca B JIAaHHOM
HamnpayieHuu. OHAKO arpeCCUBHBIA POCT HEOOECIIEUEHHBIX MOTPEOUTENHLCKUX 3aiMOB yKe
TpeOyeT NPUHSITHUS Mep no ero OTPAaHUYECHHUIO.
B 3Tux yciioBusix oJHUM U3 BONPOCOB JIAJIbHEHIIIEr0 pa3BUTUsI 0AHKOBCKOT'O CEKTOpa
SBJISICTCS] PEIICHHUE CYIIECTBYIOMUX MPOOJIEM BBHICOKOTO YPOBHS HEPaOOTAIOIMIKUX 3aiiMOB U
nepuuuTa JAOJTOCPOUYHBIX HCTOYHUKOB (OHAMPOBAHUS, KOTOpPbIE OKa3bIBAIOT
NeCTUMYIUPYIOLIEe BO3JCiICTBUE Ha KPEIUTHYIO AKTUBHOCTh 0aHKOB.
ITo cocrosinuro Ha 1 saBaps 2014 roxa gois HepaboTarImKMX 3aiMoB cocTasisa 31,2 %
OT COBOKYITHOT'O KPEAUTHOTO MOpTdens 0aHKOB, 3HAUUTENIbHAS JOJISI KOTOPBIX MPUXOIUTCS



Ha 0aHKU, KOTOPBIE MPOBENH PECTPYKTYpHU3AINIO 00513aTenbcTB. Ha npoTspkeHnn mocneHux
JIBYX JIET JaHHBIN MMOKa3aTellb HAXOJUTCS Ha OTHOCUTEIBHO CTA0MILHOM YPOBHE B IIpejenax
nocTaTo4yHo y3koro auanazoHa (ot 30 % nmo 32 %). DTo CBHAETENBCTBYET O TOM, YTO
MOTEHIIUAJT UCTIOJIb30BaHUSI OaHKAMH «KJIACCUYECKHX» MHCTPYMEHTOB YJIYUIICHUS KaueCcTBa
AKTUBOB, TaKHWX KaK MPOBEICHUE PECTPYKTYpU3alMU 3aJ0JDKEHHOCTH, MPAKTUUYECKU
ucuepnad. [{ns pemenus npo6ieMbl HU3KOTO kKauecTBa akTUBOB B 2012 rory ObLIIM BBEIEHbI
B JICUCTBUE HECKOJBbKO MEXAaHM3MOB «OUYUCTKHW» OanaHca OaHkKoB. J/laHHBIE MeXaHU3MBI
MpeanoaraloT MPOoJaxy MpPOoOJIEMHBIX AKTHBOB B akIHMOHEpHOe oO0mecTBO «DoHA
MPOOJIEMHBIX KPeauTOBy (nanee — @oHA MPoOJIEMHBIX KPEIUTOB) U JJOUEPHUE OpPTaHU3AINU
OaHka, MpUOOpETAIOIINEe COMHUTEIbHBIE U O€3HAJCKHBIE AKTHUBBI POJUTEIHLCKOTO OaHKa (
nanee — OYCA), a Takxe yCJIOBUs MPOIIEeHUs O€3HaIe)KHON 3aJ0JDKEHHOCTH 70 KoHIa 2015
rojia 6e3 BO3SHUKHOBEHHSI JIOTTOJTHUTEILHBIX HAJIOTOBBIX 00s3aTENbCTB A1 OaHKOB. BMecTe ¢
TeM, 3asBJICHHbIH OaHKaMH MOTEHIMAJ HUCIOJIb30BaHUSl YKa3aHHBIX BBIIIE WHCTPYMEHTOB
OYHMCTKU HE COOTBETCTBYET MPEIOCTABICHHBIM 3aKOHOJATEILCTBOM BO3MOXKHOCTSIM B CHITY
CJIOKHOTO M JJIUTEIIBHOTO 3aKOHOAATEIBLHOTO0 M TMPOIECCYalbHOTO YpEeryJIupOBaHUs
BOIIPOCOB HUCTOJHEHUS JOJTOBBIX 00s13aTenbCTB. JJononHutensHno HanmonansubiM bankom
Pecniy6nukn Kazaxcran B pamMkax Mep paHHEro pearupoBaHus ObLITU BBEIEHBI JTUMUTHI JIJIS
JI0JI HepaOoTaroIKX 3aiiMOB B ccyiHOM nopTderne 6ankoB (¢ 2013 roga — 20 %, ¢ 2014 rona
— 15 % ot ccynnoro nmoptdens). s akTuBru3auy padoThl 0aHKOB 10 YIYUIIICHHIO KadecTBa
KpeauTHBIX TopTdeneit ¢ 1 suBapst 2016 roja kak npyAeHIIMATbHBIA HOPMAaTUB OYyIeT BBEJICH
00s13aTENBHBIN 711 0AHKOB MaKCUMAaJIbHBIN JTUMUT HepaboTaromux 3aiiMoB Ha ypoBHe 10 %.
CHIXeHHe JOJU JI0JITOCPOYHOTO (POHIUPOBAHUS B CTPYKTYpE 00513aT€NLCTB OAHKOB BO
MHOTOM OOYCIIOBJICHO CHMXEHHUEM 0053aTelIbCTB Iepen HepesuaeHtamu (Ha 42,5 % 3a
MocJeaHrue 2 roja) BBUAY OIPAaHMYEHHOrO JOCTyINla Ha BHEWIHUM phIHOK. Kak ciencrsue,
OCHOBOM 0a3bl (hOHAMPOBAHMS OAHKOBCKOW CUCTEMBI SIBIISIOTCS AEMO3UTHI KIMEHTOB (73,6 %
OT 00beMa COBOKYITHBIX OOs3aTenbcTBax OaHkoB Ha koHen 2013 ropma). [lpu stom moins
KpaTKOCPOUHBIX 00s13aTenbeTB (10 1 rona) nocturaer 2/3 oT COBOKYHHBIX 00s13aTrenbcTB. Ho
JIa’K€ CPOYHBIE JIETIO3UTHl HE MOTYT B IMOJHOW MEPE paccMaTpUBaThCS KaK CTAOMIbHBIN
UCTOYHUK (POHIIMPOBAHUS, TaK KaK 3aKOHOJATEIHCTBO M CIOKUBIIHECS PHIHOYHBIE YCIOBUS
MO3BOJISIIOT JJOCPOUHOE BOCTpeOOBaHME MO TPEOOBAHUIO BKJIATYUKOB M BO MHOTHX CIydasix
0e3 moTepu MPOLEHTHOTO BO3HAarpaKJaeHus. OJTO JejaeT pecypcHyr 0a3zy OaHKOB
BOJIATUJILHOW U IOPOTOCTOSIIEN, a TAK)KE OrpaHUYMBAET BO3ZMOXKHOCTH JIJIsl MOJHOIEHHOTO
JIOJITOCPOYHOTO KPEIUTOBAHUS OaHKaMH SKOHOMHUKHM W HAcCeJeHHUS, B OCOOCHHOCTH 3TO
KacaeTcsd KpEOUTOBAHUS B HAIMOHAJIBHOM BallloTe, KOTOpoe Haubojee BOCTpeOOBaHO.
JlaHHO€ O0OCTOSITENTHCTBO OCIJIOXKHSAETCS TE€M, UYTO CYIIECTBEHHAs 4YacTh JCMO3UTOB
BbIpa)KE€HA B MHOCTPAHHOW BAJIIOTE, YTO YBEIUUYMBAET (PMHAHCOBBIE PUCKH, KaK OAHKOB, TaK U
3a€MIIMKOB, TMOJYYMBIINX KPEIUTOBAHUE B HHOCTPAHHOM BallOTe, HO HE HMEIOIIUX
BaJIIOTHOW BBIPYYKU WU 3((PEKTUBHBIX MHCTPYMEHTOB XepkupoBaHus. [Ipu sTom maxe
yMEpeHHasl TEHJCHIUsS B JUHAMHUKE Kypca TEHI'€ Ha BHYTPEHHEM pPBbIHKE MPUBOAUT K



3aMETHOMY U3MEHEHUIO BAJIIOTHOU CTPYKTYpPBI NEMO3UTHOM 0a3pbl.
Bo3MOXHOCTH BHYTPEHHEro pbIHKAa OOJWTraluii ObUIM MCTOPUYECKH CJIa0bIMH, a
cnencTBueM pedopM B meHCHOHHOM cekTope PecryOmmku Kazaxcran B 2013 romy crano
COKpallleHHe crpoca Ha oOauranuu 0aHKOB CO CTOPOHBI YAaCTHBIX NMEHCHOHHBIX (oHAO0B. B
pesynbTaTe 00beM obnmranuii 0aHKOB, HAXOAIITUXCS B 0OpaIlleHNH, 3a TIOCIICTHUE JIBA TOAa
COKpaTulicH Ha 32,2 % 0 1 006,3 MJIPJI. TEHTeE.
CrpaxoBoit cektop. 1o cocrosinuto Ha 1 ssuBapst 2014 roga oCymeCTBISIIOT A€ TEIbHOCTh
[0 CTPaxOBaHHMIO M MEpecTpaxoBaHUIO 34 CTpaxoBbIE OpraHu3allu, U3 HUX 7 IO
CTpaxoBaHUIO >KU3HU. [IpH 3TOM KOJIMYECTBO CTPAXOBBIX OpraHU3aluil Mo oOIIEeMy
CTPAXOBAHUIO MMEET OTYETIHUBYIO TEHJICHIMIO K CHIJKEHHUIO. 3a MOCJIEIHUE TPU roja
MPEKPATUIIN CBOIO JIEATEIBHOCTh 6 CTPAaXOBBIX OpraHU3aIUii MO 00IIeMy CTpaxOBaHUIO, U
€CJIM YYECTh OOCTOSTENHCTBA MO BO3MOXKHBIM CIMSIHUSM U morjomenusmu B 2014 rony,
KOJIMYECTBO CTPAXOBBIX OpraHu3aluil Mo oOIlIeMy CTPaXOBaHUIO MOXKET €Ill€ COKPATUTHCS.
HecmoTps Ha TMHAMUYHBIA POCT aKTHBOB CTPAaXOBBIX OpraHu3auui, ux noias B BBII
ocTaeTcs Ha J0BOJBLHO HU3KOM ypoBHE (MeHee 2 %). [lokazaTens oObeMa npemMuit B pacuere
Ha nyumry HaceneHus B 2013 roay He mpesbicui nopora B 100 gomnapoB CoelMHEHHBIX
[ratoB Amepuku (manee — CIHIA) mpu Tom, uto Hacenenue Pecnybnuku Kazaxcran
coctaBnsger 17,2 muH. yenoBek. Bce 3TO CBUAETENBCTBYET 00 OTPOMHOM IMOTEHILIHANE
Ka3aXCTaAaHCKOTO CTPaxoBOTO pBIHKA.
CoBOKYyMHBIN 00beM aKTUBOB CTPaXOBBIX opranuzaiuil Ha 1 saBaps 2014 roma cocraBui
523,4 mupna. TeHre, yBenuuuBIIuCch Ha 52,5 % c nauvanma 2011 roma. O6s3atenbcTBa
CTPaxOBbIX OpPraHHU3alMil 3a TOT K€ mepuoi BrIpociaud Ha 99,8 % no 268,8 mupa. TeHre.
JInHAMUYHBIM POCT AaKTHUBOB CTPAXOBOTO CEKTOpa OOBsSCHSETCS TpeOoBaHUEM
YIIOJITHOMOUYEHHOT'O OpraHa I0 MOATAHON KanuTaIu3aluy CTPaXOBbIX OPraHU3alMil B IEPUOL]
C 2010 o 2012 r oJ.
J1o 80 % aKkTHBOB CTPaxOBOTO CEKTOPA COCTABIISIOT MHBECTHUIMH: IIeHHbIEe OyMaru — 51 %
, BKJIapl B OaHKM BTOpOro ypoBHs — 24,5 %, nensru — 3,7 %, 4TO CBUAETEIBCTBYET O
BBICOKOM JTUKBUIHOCTH aKTHUBOB CTPaxoBOTO CEKTOpa.
CoBOKYIHBIN 00BHEM CTPAaXOBBIX IPEMHUI, IPUHATHIX CTPAXOBBIMU (TIEPECTPAXOBOYHBIMH )
OpraHu3alrsIMU 10 JOTOBOPAM MPSIMOTO CTpaxoBaHMs, 3a nepuoa ¢ Hadana 2011 roxa mo 1
saBaps 2014 roma cocraBuin 640,3 mupna. tenre. Ilpuw sTom Hamboliee JUHAMHUYHO
pPa3BUBAETCS OTPACIIb «CTPAXOBaHUE >KU3HU», OJs KOTOPOUM B 00IIEM O00BEME CTPaXxOBBIX
npemuii yBenauuuiack ¢ 13,3 % no cocrosuuto Ha 1 suBaps 2011 roga mo 22,4 % mo
cocrosuuio Ha 1 siuBaps 2014 roga. OcHOBHas AMHAMUKa pocTa Obula oOecrieyeHa pocToM
00bEMOB 3aKIIOYEHHBIX JIOTOBOPOB TEHCHOHHOTO aHHYHTETa 3a CYET 00s3aTelbHBIX
NEHCHUOHHBIX HAaKONJIEHUN.
B cTpykType BUIOB cTpaxoBaHUs A0S JOOPOBOJIBLHOTO JUYHOTO CTPAXOBAHUS BBIPOCHA C
25,1 % no cocrosinuto Ha 1 auBaps 2011 roga go 36,4 % no cocrosinuto Ha 1 sHBaps 2014
rojia, TOr/ia Kak J0Jis I0OpOBOJLHOTO UMYIIIECTBEHHOTO CTpaxoBaHus cokpatuiiach ¢ 49,6 %



no 42,6 %, a obOg3areapHoro — ¢ 25,3 % nmo 21,0 %.

O0beM cTpaxoBBIX TPEMUIL, IEpEJaHHBIX HA IEpECTpaxoBaHue, 3a nepuo ¢ Havana 2011
roga no 1 auBaps 2014 roma cocraBun 205,1 mupa. tenre unu 32,0 % OT COBOKYITHOTO
o0beMa cTpaxoBbix mpemuil. [Ipu 3TOM Ha mepecTpaxoBanue HepesuaeHtam PecnyOnuku
Kazaxcran nepempano 159,7 mapa. tenre unu 24,9 % 0T COBOKYIHOTO 00beMa CTPaxOBBIX
n p € M U H

B 06mieit cymMMe cTpaxoBbIX MPEMHUi, MepeJaHHbIX Ha MepecTpaxoBaHUe HEPE3UIECHTaM
Pecny6niuku Kazaxcran, 1o nepecTpaxoBOYHBIX OpraHU3alldid ¢ PEUTUHTOM HE HIDKE «A-»
coctaBisier 85,8 %, or «B-» go «BBB+» — 14 %, 06e3 peuitunra — 0,2 %.

OCHOBHOW MNPUYMHON BBICOKOW [OJMHM CTPAXOBBIX MPEMHUH, MEpeaaBaeMbIX
nepecTpaxoBiuKaM-HepesuaeHnTam Pecnyonuku KazaxcraH, sSBASIOTCS HU3KUU YpOBEHb
KalUTAIN3alUd  CTPAXOBBIX OpPTraHU3aIlMid W WX HEIOCTaTOYHas KBalu(puKanus B
CIEHHAIBHBIX U OTPACIEBBIX CTPAXOBBIX MNPOAyKTaxX. KpoMe TOro, noMMMo TpaJulIMOHHOTO
TPaHCTPAHUYHOI'O NIEPECTPAXOBAHUS KPYIHBIX U CIIEHHUATU3UPOBAHHBIX OTPACIEBBIX PUCKOB,
oTMeuaroTcs (akThl Iepeaund PUCKOB Ha MEePeCcTpaxOBaHKE, CBSI3aHHbBIE C U3BSITHEM CPEJICTB
u BBLBOJOM KanuTamna.

CoBOKYITHBIN 00BEM CTPAXOBBIX IPEMHU, MPUHATHIX CTPAXOBBIMU (TIEPECTPAXOBOYHBIMH )
OpraHu3alMsIMH IO JOrOBOpPAM IEpecTpaxoBaHus MO cocTosHuIo Ha 1 sHBaps 2014 ropa,
cocraBisier 26 mupa. teHre. I[lpu 3ToM cymMa CTpaxoBbIX NPEMHUN, NPUHATHIX B
nepecTpaxoBaHue ot Hepe3uJeHToB Pecnybnuku Kazaxcran, cocraBnsier 13 mupn. TeHre.
Tenpenmus yBenudyeHUs: oObema BXOMSILETO MNEPECTPAXOBaHUS OT HEPE3UACHTOB 3a
nocienHue 3 TrojJa HUMeeT ycTOW4uBBIA xapaktep (Oonee 20 % B TON).

OO6muit 00beM CTPaXOBBIX BBHIIIIAT, MPOU3BEICHHBIX 3a iepuo ¢ Havyana 2011 roga o 1
aaBaps 2014 rona, cocraBun 163,2 mupn. TeHre, mpu 3TOM Ha JOOPOBOJBHOE JIMYHOE
CTpaxoBaHUe MpHUILIoCch 52,5 % Bcex BBIILIAT, HA 00s3aTenbHOe cTpaxoBanue — 29,4 %, Ha
T00pOBOIBHOE UMYIIECTBEHHOE CTpaxoOBaHHE — 18,1 %.

JleificTBUA peryaropa o pa3BUTHIO CTPAXOBOTO CEKTOpa CIIOCOOCTBOBAIN MOBBILIEHUIO
YCTOWYMBOCTH CaMUX (PMHAHCOBBIX OpPTaHHU3alUi, B YACTHOCTH, MOCPEICTBOM MOBBIIICHUS
TpeOOBaHMI MO MIATEKECIIOCOOHOCTH U, KaK CIIEJICTBHE, pa3Mepy MX KamuTaia, HO, TeM He
MEHEEe, HE MPHUBEIHN K MOBBIIIEHUIO 3HAUUMOCTU CEKTOPa B Pa3BUTHUU SKOHOMUKH CTPaHbI,
MacIITaOHOMY MPEIOCTABIECHUIO YCIYT MOTPEOUTEISIM (32 UCKITFOUEHHUEM 3aKOHOAATEIILHOTO
YCTAaHOBJIEHHBIX 00s3aTENbHBIX BUJOB yciayr). Bo MHOrom 3to OblI0 00YCIOBIEHO, Kak
HU3KOW CTPaxOBOM KYJbTYpPOH W TPAMOTHOCTBIO MOTpeOUTENel NaHHBIX YCIYT, TaK H
FOTOBHOCTBIO CaMUX YYaCTHMKOB CTPaxoOBOTO pblHKa o0OecneyuBaTh CBOIO
KOHKYPEHTOCHOCOOHOCTS.

B PecnyOnuke Kazaxcran aeiicTBYIOT 9 BUAOB 0053aT€IbHOIO CTPAaXOBaHUs, KOTOPbHIE
OCYILLECTBIISIIOT CTPAXOBBIE OPraHU3ALMU M IO KOTOPBIM IMPUHSATHI OTAEIIbHBIE 3aKOHBI,
JETaIbHO PETJIAMEHTUPYIOIINE YCIOBHS U MOPSAOK IPOBEAEHUs cTpaxoBaHus. Kpome Toro B
3aKOHOJIaTEIbCTBE CYIIECTBYIOT HOPMBI, MPEIyCMAaTPUBAIOLINE MPOBEJACHUE CTPAaXOBaHUS,



UMEKIETO NpU3HAKHU 00s513aTEIBHOTO.

TpanuuuoHHO 00513aTeNIbHOE CTPAXOBaHUE SIBISETCS JIOKOMOTUBOM CTPAaxOBOT'O PhIHKA.
PbiHOK [OOpPOBOJIBHOTO CTPAaxOBAaHHUS pPa3BUBAETCS B OCHOBHOM 3a CYET CHUCTEMBbI
KpOCC-TIpoiak OAHKOB M areHTCKON CeTH MO 00s3aTeIbHOMY CTPaXOBaHUIO. TpaaullMOHHON
YCIYroid MpU 3aE€MHBIX ONEpalUsAX SBISIOTCS CTPaXOBaHUE 3aEMILMKA OT HECYACTHBIX
CJIy4aeB U CTpaxOBaHUE OOBEKTA 3aJI0Ta. Y Ka3aHHbIC BUJIbI CTPAXOBAHUS SIBIISIOTCS, TIPEK/IE
BCEr0, UCTOYHMKOM JOIMOJHUTEIbHBIX J10XOJ0B Uil OAHKOBCKHMX KOHIJIOMEpPATOB, a HE
MHCTPYMEHTOM JCHCTBUTENBHOIO CHI)KEHUS YPOBHS KpeauTHOro pucka. J[oOpoBoibHOE
CTpaxOBaHUWE aABTOMOOMJIBHOTO TpaHCHOpPTAa M MMYIIECTBA IOJYUYHIIO pPa3BUTHE
UCKJIIIOYUTEIBHO 3a CYET KpOCC-MPOJa)k TMOJHUCOB 0053aTEIbHOIO0 CTPaxOBaHMUS
OTBETCTBEHHOCTH BJaJEJIbIEB TPaHCHOPTHBIX CpEeACTB.

[To ocTanbHBIM BUAaM JOOPOBOIBHOIO CTPAXOBAHUS CIIEAYET OTMETUTh OTPAHMYEHHOCTD
npeayiaraeMbpiX yCIyr 1o J00pOBOJIBHOMY CTPaXOBaHUIO, OTHOCUTEIIBHYIO BBICOKYIO
CTOMUMOCTbh CTpPaxOBBIX HPOAYKTOB (BBUAY OTCYTCTBUS CTAaTHUCTHKH) UJIU HX
HEBOCTPEOOBAHHOCTh, HEIOCTATOUHYIO aKTUBHOCTD OT/IEIBHBIX CTPAXOBBIX OpraHU3alni Ha
pbIHKE W HU3KMH MHTEpeC K CTPAXOBAHUIO TMOTEHIHUAIBbHBIX CTpaxoBaTeleil.

HaunGonee 3amHTEepecOBaHHBIM CyOBEKTOM B pPa3BUTUM PBIHKA HAKOMUTEIbHOIO
CTpaxOBaHUSl B CTpaHE SIBIAETCS TOCYJapCTBO, MOCKOJIbKY OHO KOMIEHCUPYET AePULIUAT
rOCyJapCTBEHHBIX COLMAJIBHBIX TapaHTHil. J[0JArocpodHble BUABI JUYHOIO CTpaxoBaHUs (B
TOM YHCJI€ AHHYHUTEThI) OOECHeUYMBAIOT TMOJyYEHUE JIOMOJHUTEIBHOTO J0XO0Ja, HE
3aBHUCSLIETO OT pa3Mepa TOCYJapCTBEHHBIX BBIILUIAT, B TOM YHCIE IO CTAPOCTH U
MHBAIUIHOCTU. COOTBETCTBEHHO, HAIMUME PA3BUTOIO PhIHKA JINYHOTO CTPAXOBAHUS CHUYKAET
Harpy3Ky Ha pacXOJHYIO 4acTh OIO/KeTa, yMEHbIIas 3aTpaThl FOCY1apcTBa Ha oOecreueHne
r p a X O a H

Ha nansblii MOMEHT J0J11 1O0OPOBOJBHOIO HAKOMHUTEIBHOTO CTPaXxOBaHUs KU3HU, 3a
UCKIIIOUEHHEM aHHYUTETHOIO CTPaxOBaHMUsS B paMKax IEHCHOHHOTO oOecreyeHus WU
00513aTE€LHOI0 CTPaxOBaHUsI paOOTHHKA OT HECYACTHOTO Ciydasi, B JOXOJaX HaceJIeHUus
ocTaeTcs KpaliHe He3HAUUTeIbHOW. OTHOLIEHUE CTPAXOBbIX MPEMUI Ha IyLIly HACEJICHHS Ha
1 oxTsa6ps 2013 roxa coctaiusio 11 782,95 tenre (76,6 nomnapos CIIIA), 4To 3HaYUTETHEHO
HIDKE aHAJIOTHUYHBIX Mokazarenerd B Poccuiickonn ®enepamuu — 149,79 pommapor CUIA.

OcymiecTBieHNE TapaHTUUHBIX U KOMIICHCAIIMOHHBIX BBITUIAT MOTPEOUTEINISIM B Cllydae
IIPUHYIUTENBHONW JIMKBUJALUMM CTPAXOBOW OpPraHU3alMU SBISETCS OCHOBHOW 3aJadeu
akuroHepHoro obmiectBa «®OHJ rapaHTUPOBaHUS CTPaXOBbIX BhIMIAT» (Hanee — PoHI
rapaHTUPOBAHUS CTPaxOBBIX BBIILIAT). B 1emoM cucTeMa rapaHTUPOBAHUS CTPAXOBBIX
BBITUIAT SIBJISIETCS HEOOXOJUMBIM 3JIEMEHTOM JIOBEpHUSl MOTpeOUTENEH CTPAXOBOIO PHIHKA.
OnHako ypoOBEHb HAaKOIUIEHUS PE3E€PBOB FAPAHTUPOBAHUS SIBIAECTCS HAa TEKYIIUH MOMEHT
Hu3kuM (7 % oT cTpaxoBbIX pe3epBoB). st yculieHUsS] KOHTPOJIS W oOOecrnedeHus
(MHAaHCOBOM YCTOMYMBOCTH MpeaycMOoTpeHo BXxoxaeHne Hamronansnoro banka Pecniyonuku
Kazaxctan B coctaB akuuoHepoB @DOHIa TrapaHTUPOBAHUS CTPAXOBBIX BBIILIAT.



Pernok niennbix 6ymar. Jlo 2007 rosia B CTaHOBJICHUU OT€UECTBEHHOTO PhIHKA I[EHHBIX
Oymar HaunOosiee aKTUBHYIO POJIb UTpPad HAKOMHUTEJIbHBIC TIEHCUOHHBIC (DOHJBI HAPABHE C
JIPYTUMU WHCTUTYIHMOHAJIBHBIMA WHBECTOPAMH, TaKUMHU KaK OaHKW W WHBECTUIIMOHHBIC
¢dbouael. HeraTuBHOE BIMSHUE HA JAJIBHEHITYIO TCHACHIIMIO PA3BUTHS PbIHKA IIEHHBIX OyMar
oka3zaj MupoBoi puHaHcoBbIN Kpu3uc 2008 roga, B pe3ynbTare KOTOPOTO IMUTEHTAMH 10
BBIITYCKaM KOPHOPATUBHBIX OONHUTanuii ObUIM JOONyHIeHbl JedONThl, ynajao JIoBepue
MHBECTOPOB K MHBECTULIMOHHBIM (DOHJIaM, B pe3yJIbTaTE YEro 3HAYUTEIbHOE UX KOJTUYECTBO
OBLIO 3aKPBITO, CHU3WIOCH OOIIEe YUCIO HSMHUTEHTOB Ha pBIHKE IIEHHBIX OyMar.

Ha yMeHbIIeHUE TUKBUIHOCTH OT€YECTBEHHOTO (DOHOBOTO PhIHKA HETATUBHO MOBJIUSIO
COKpAIllCHUE HWHBECTUIIMOHHOW AaKTUBHOCTM OCHOBHOI'O KJIacCa HWHCTUTYIIMOHAJIbHBIX
MHBECTOPOB B JIUIIE HAKOMIUTEJIBHBIX TEHCUOHHBIX (DOHJIOB U YNPABISIOMMNX TEHCUOHHBIMU
aKTUBaMH, B TOM YHCII€ B PE3yJIbTaTE 3aKOHOAATENIbHBIX U3MEHEHHI, KOTOPhIE CO3AaBalii U
NOJJIEPKUBAIM CIIPOC HA KOPMOPATHUBHBIE I[EHHbIE OyMaru Ka3axCTaHCKMX SMUTEHTOB.
[ToMrMO 3TOr0 Cy3uIMCh BO3MOXKHOCTU MPUBJICYEHUS SMUTEHTAMU AKIIMOHEPHOTO U (MJIM)
3a€MHOI0 KanmuTajia yepe3 PhIHOK IEHHBIX OyMar U MHBECTUIIMOHHBIE TOPU3OHTHI JUISl IPYTUX
MHBECTOPOB, KaK CJEACTBUE COKpATWJICS O0OBEM BHYTPEHHETO OPraHM30BAHHOIO PBIHKA,
MIPEJCTABIICHHOTO aKIMOHEepHBIM o01ecTBOM «Kazaxcranckas dboHmoBas Oupka» (manee —
Kazaxcrauckasg boungoBas oupxa).

Penok niennbix 6ymar PecmyOnuku Kazaxctan B O6omblieii CTeNeHH OpUEHTUPOBAH Ha
MHCTUTYLUOHAJIbHBIX WHBECTOPOB, MOCKOJIBKY B 0O0IIEM 00beME TOProB MpeolsagaroT
CHEIKH C TOCYyJAapCTBEHHBIMH IIEHHBIMH OyMaramu W omnepaiuu pemno. [lo coctostauio Ha 1
saBaps 2014 roga Ha OpraHM30BaHHOM PBIHKE IIEHHBIX Oymar oOpariaiuch 187 BBIITYCKOB
obmum od0bemom 3 620,5 mupa. tenre. Beenenune B 2012 rogy orpaHuyeHHil Ha Kpyr
WHBECTOPOB B JIMIle OAHKOB, HAKOMUTEJIbHBIX MEHCUOHHBIX (POHIAOB U CTPAXOBBIX
OpraHu3alMii, OCYIIECTBIISIIOUIUX ACSITEIBHOCTh B OTPACIN «CTPaXOBAHME KU3HM», KOTOPbHIE
BIIPABE yYacTBOBATh MPHU TMEPBUYHOM pPa3MEIICHUU TOCYNAPCTBEHHBIX I[EHHBIX OyMmar,
MPUBEJIO K COKpaIleHUI0 0O0bEMOB TOPTrOB C JaHHBIMM (PUHAHCOBBHIMU WHCTPYMEHTaAMHU.
JlanHas mepa ObUla HampaBJ€HAa HA MPECEYECHHWE MAHUMYJIUPOBAHUS U HEJOOPOCOBECTHOM
NpakTUKHU Ha pBIHKE rocyJ1apCcTBEHHBIX IEHHBIX Oymar.

CokpaTUIUCh KOJUYECTBO U 00BbEM JEHUCTBYIOIIMX BBITYCKOB HErOCYAapCTBEHHBIX
oOnuraiuii, B TOM 4Mcie JOMyIIEHHBIX K oOpaieHuto Ha GpoHaoBoil 6upske. Ecinu Ha koHely
2010 romga B oOpamieHuH HaXOOHUIOCH
388 BeImyckoB o01UM 00beMoM 6 196 miipa. Tenre, To Ha 1 ssHBapsa 2014 roga — yxe 359 (u3
Hux 250 — Ha ponnoBoM Oupxke) Ha cymmy 6 000,5 mupa. tenre. [lpu 3Tom 00BeM TOPros
obmuranusmu yBenmuuics ¢ 270,4 mapa. Tenre Ha koHer| 2010 roxa mo 392,2 mupa. TeHre Ha
koHel 2013 roga mo nmpu4yuHe Toro, yto 6anku B 2013 roay B paMKax CBO€H CpeIHECpOUHOMN
CTpaTerud 3auMCTBOBAaHUS OCYLIECTBIISUIM AaKTUBHOE pa3MelleHue oOnurauuii Ha
OpPraHU30BaHHOM pPBIHKE 1€ HH Bl X Oymar.

KomnuecTBo neiicTByromux BeIyCKOB akiuil Ha 1 suBaps 2014 roma cocrasmiio 1 628,



TOTJIa KaK KOJIMYECTBO oOpaiiaeMbIx Ha (OHI0BOI OMprKe BBIMYCKOB akiuii coctaBmio 102,
yBenmuuBImKCch ¢ koHia 2010 roga Ha 11 BeimyckoB. B cBOw ouepenb, 00beM TOPros
aKIUSIMHU CcyllecTBeHHO cokpaTtuics ¢ 280,6 mupa. tenre Ha konel] 2010 roga qo 117,5 mupg.
TEHTE Ha KOHEI 2013 rojga.

N3 102 BBIMYCKOB aKkIui, BKIIOYEHHBIX B O(QULUATIBHBIN CIUCOK (OHAOBON OMpPKH,
AKTUBHAsl TOPTOBJISI OCYIIECTBISETCS TOJBKO C & BBIMYCKAMU aKUHM, BXOISAIIUMHU B
npeactaBurenbckuil Muaekc KASE Ka3zaxcranckoil ¢onmoBoi Oupxku. M3 yka3aHHBIX 8§
BBIITYCKOB aKIWi 5 BBIMYCKOB aKIMi OOpamaloTcs Kak Ha BHYTPEHHEM pBIHKE, TaK H
BHEILIHUX PBhIHKAX LIEHHBIX Oymar. Takum oOpa3om, JIMKBUIHOCTh M LIEHOOOpa30BaHUE IO
JaHHOW KAaTerOpUHU aKIMi 0OeCTeunBalOTCsl TOPraMyu HE TOJIBKO Ha Ka3aXCTaHCKOM PBIHKE
LEHHBIX Oymar, HO U 3a pyOexom. CieoBaTeNbHO, MEPHI 1O MOBBIILIEHUIO JTUKBUIHOCTH
HEHHBIX Oymar JOJKHBI 00ecmeuMBaThCA MOCPEICTBOM MPHUBJICUCHUS HHOCTPAHHBIX
MHBECTOPOB ISl Y4acTUs B TOprax ¢ IEHHbIMU OyMaraMu Ha BHYTPEHHEM DPBIHKE I[EHHBIX
6 y M a T

Habntomaercs TeHIEHIIMS YMEHBIICHUS JEHUCTBYIOIMMX BBIMYCKOB MaeBbIX
MHBECTUIMOHHBIX (DOHJOB, KOJIMYECTBO KOTOPBIX MO cocTosiHUIO Ha 1 siuBaps 2014 rona
COCTaBHIIO 99 (Ha KOHEI 2010 rojaa — 162).

ITo coctosuuio Ha 1 suBaps 2014 roxa oOmias KamuTaau3aluus pbIHKA
HETroCy/IapCTBEHHBIX IIEHHBIX OyMar, BKIIIOUEHHBIX B OpUIMaNbHBIN crircok KazaxcraHckoit
dbonaoBoM OUpXxH, coctaBuiia 9 779 mupa. TeHre, yMeHbIIUBIIKCH HA 18,8 % 1mo cpaBHEHHIO
¢ 2010 rogom. IIpu aToM Kanuranmu3anus peiHKa akuuii Ha 1 ssHBapsa 2014 roxa cocrasuna 4
351 MIPJI. TEHTE (cHUXEeHUE Ha 51,4 %).

TakuM 00pa3oMm, OTE€YECTBEHHBIH PBIHOK LIEHHBIX Oymar Ha CEroAHSAIIHUMA IEHb
XapaKTepu3yeTcs HU3KOH JIMKBUIHOCTHIO, OOYCIIOBIEHHOW HEJOCTATKOM KaueCTBEHHBIX
(MHAHCOBBIX MHCTPYMEHTOB, U, COOTBETCTBEHHO, OTCYTCTBHEM HHTEpEca MHBECTOPOB B
NIPUBJIEYECHUHU WHBECTULUNI yepes PBIHOK L EHHBIX Oymar.
B pa3Butuu ¢puHaHCOBOTO pPBIHKA B I1€JIOM TOCYAAPCTBEHHbIE IIEHHbIE OyMaru BhICTYAIOT
B KauecTBe «OE3pHUCKOBOTO» OPHUEHTHpA ISl JAPYTHX CyOBEKTOB JAaHHOTO phIHKA. B
HACTOsIIIIee BpeMs BHYTPEHHUI PHIHOK XapaKTepU3yeTcs: OOJIBIINM KOJIUYECTBOM BBITYCKOB
rOCyJapCTBEHHBIX LIEHHBIX OyMar B OOpallleHHH Hapsay ¢ HU3KOM TOProBOM aKTUBHOCTBHIO
YYaCTHUKOB pbIHKA U, KaK CJIEJCTBUE, OTCYTCTBUEM Ha BTOPUYHOM PBIHKE HAJECKHOW KPUBOU
JNOXOJTHOCTH, KOTOpasi, B CBOK OYEPEAb, SBIACTCA OJHUM U3 BAXKHEWIIHMX IOKA3aTesen
COCTOSIHMS  (HMHAHCOBOTO  pPbIHKA U  JKOHOMHUKHM  CTpaHbl B  LEJOM.
HecmoTpss Ha TO, 4TO B HAcCTOsIlIee BpeMsi SMUTEHTaMU B OOJIbIIEH CTENEHU
UCIIOJIB3YIOTCSI B KAauyeCcTBE HHCTPYMEHTOB (MHAHCUPOBAHUS OaHKOBCKHE KPEIMTHI,
CYLIECTBYIOIIMUE NPUMEPHI NMPHUBJICUYECHHUS AKIMOHEPHOTO KaluTajla B XOJ€ NEPBUYHOTO
pa3Mmenienus akuuii (manee — [PO, initial public offering) moka3piBaroT, 4TO Ka3axCTaHCKUN
PBIHOK IIEHHBIX OyMar o0iagaeT HeOOXOJWMBIMU M JIOCTATOYHBIMHU PECYypCaMH JUIsl TOTO,
4TOOBl CTUMYJHPOBAaTh 3MHUTEHTOB IPUBJIEKATh AKIHMOHEPHBIA KalUTAJ IMOCPEICTBOM



NEPBUYHOTO pa3sMelmeHu s CBOMX aKIUM.
Takum oOpa3om, HEMAJOBAKHBIM YCJIOBUEM [UJIs MPHUBIICUCHUS KOPIMOPATUBHBIX
HMUTEHTOB Ha PBIHOK IEHHBIX OyMar OyAeT SBIATHCA MPUMEP YCHEIIHOIO MPHUBJICYCHUS
KBa3UroCyJIAPCTBEHHBIMU OPTaHU3aLUSIMHU aKIIMOHEPHOT'O KaluTaja B paMKax pealu3aluu
NIpOrpaMM bl «HaponHuoe I[IPO».
3a moclieIHUe HECKOJIBKO JIET UHPPACTPYKTypa phIHKA IIEHHBIX OyMar CyIIeCTBEHHO
n3MeHwiachk. Habmronaercs TeHIEHUUS K YKPYITHEHUIO MEJIKMX U CPEJHUX KOMIIAHUM, B TOM
yucje MyTeM peopraHu3anvu B (opMe MPUCOSTUHEHUS OJHUX KOMIIAHUN K JIPYTUM.
Eciu no cocrosaauto Ha koHen 2010 roga KoJIMYEeCTBO OPraHU3alMi, OCYIIECTBISIOMINX
OpOKEPCKYI0 U (MIIH) TUICPCKYIO JEATeIIbHOCTh, HE SBIISIIOMNUXCS OaHKaMHU, COCTABJISIO 52,
TO Y€ 10 cocTosiHuio Ha 1 sHBaps 2014 roma ux KOIMYECTBO YMEHBIIMWIOCH A0 24, aKTUBBI
OpOKEepCKUX KOMMaHUi cokpaTHiInCh B 4 pa3a. KonnyecTBo ynpaBisSionX HHBECTUIIMOHHBIM
noptdenem cokpatwioch ¢ 39 o 27 koMmnaHui, a UX akTUBB yMeHbInmiuch Ha 30,1 %.
BwmecTe ¢ Tem, cokpaleHue KoiamuecTBa Npo(ecCHOHANbHBIX YYaCTHUKOB PhIHKA LIEHHBIX
OyMmar CBsI3aHO KaK C PEHICHUSIMH aKIMOHEPOB OPOKEPCKUX KOMITAHMM M YMPaBIISIONIUX
MHBECTULIMOHHBIM NOpT(deNneM Mo 3aKphITHIO0 OM3Heca U JOOPOBOJILHOM CAA4YM JTULEH3HM, TaK
Y U3MEHEHHEM PETYJIATOPHBIX TpeOOBaHUI B OTHOIICHUU UX AesTenbHocTU. Tak, ¢ 2013 rona
PEryJISATOPOM ObLIM MOBBILIEHBI TPEOOBaHUSI K MUHUMAJIBHOMY pa3Mepy YCTaBHOTO KamuTasa
OpraHu3alyi, MIAHUPYIOIUX OCYLIECTBIECHUE U OCYIIECTBISIOMMX JTULIEH3UPYEMBIE BUIbI
npoeCcCUOHANbHON NIeSITEIbHOCTH Ha PBIHKE IIEHHBIX Oymar, yCuJieHbl TpeOOBaHMS K
CUCTEME yIpaBJIEHHUS PHUCKAMH H POrpaMMHO-TEXHUYECKOMY OOECIEUEeHUIO,
UCIOJIb3yEMOMY TPU OCYIIECTBICHUH MPO(ECCHOHANBHBIX BUIOB JACATEIHLHOCTH Ha PHIHKE
Il € HH B X OyMar
JlanHbie Mepbl ObUTH MPOJAMKTOBAHBI HEOOXOAMMOCTBHIO 00ECTICUeHUsT HAJIeKAIIETo
YPOBHS 3alllUTHI MPAaB U UHTEPECOB MHBECTOPOB HA PHIHKE IIEHHBIX OyMar, MUHMUMHU3ALHH
PUCKOB MaHUIMYJSIUA C [EHHBIMH OyMaramul, TOBBIIIEHHEM KauyecTBa OOCTY>XHUBaHHUS.
CHIKEHMIO OTEPallMOHHBIX PUCKOB MHBECTOPOB M MOBBIIICHUIO YPOBHS 3alllUTHI IIPaB
COOCTBEHHOCTH Ha IIeHHble Oymaru, BO MHOIOM, MOCIYyXujiao co3ganue EnuHoro
perucTparopa IeHHBIX OyMmar, SBJISIFOUIErOCsS €IMHCTBEHHOM Ha TEPPUTOPUM PECITyOJIUKHU
OpraHu3alyen, OCYIIECTBISIONIECH BEICHHE CUCTEMbI PEECTPOB JepKaTeNel HEHHbIX Oymar, a
Takke HajesneHne HoHI0BOM OUpkK GYHKIMSIMU KIMPUHTOBON OpraHU3aIu MO CAENIKaM ¢
GHUHAaHCOBBIMHU MHCTPYMEHTAMHU.
B nacrtosimiee BpeMsi CTpyKTypa JHCTUHTAa Ha OHMpiKe COCTaBJIeHA MO MPUHLHUILY
OnpeJieNIeHNs] KaYeCTBEHHbIX XAPAaKTEPUCTHUK B OTHOUIEHWU (PUHAHCOBBIX MHCTPYMEHTOB,
TOPryeMbIX Ha (POHIOBOM OHMpXkE W MO aHAJOTHUU C MOJIXOJaMU PEHTHUHTOBBIX areHTCTB K
CTPYKTYpE OLIEHKH 3MHUTEHTOB. Tak, HanOoJsiee HaZekKHble (PMHAHCOBBIE MHCTPYMEHTHI U UX
OSMUTEHTHI BKJIIOYAIOTCS B HAUBBICIINE KaTETOPHH CIIMCKOB aKIIUU U JIOJTOBBIX IIEHHBIX OyMar
, TOTJIa KaK ME€Hee KaueCTBEHHbIE (DMHAHCOBBIE MHCTPYMEHTHI M MX SMUTEHTHI BKIIIOUAIOTCS B
KaTeropuu, cleayromme 3a HaWBBICIIUMU KaTEeropusiMu.



B cBs3u ¢ yX0/10M HaKOMHUTEIHHBIX MEHCHUOHHBIX (POHIOB HEOOXOIUMOCTh B TaKOM
CTPYKTYpE JIMCTHUHIa Ha (POHIOBOM OUpPIKE OTIAJAET, B CBSI3U C UEM €€ CIIEYET YIIPOCTUTh U
caenarb Oosiee yaOOHOM NJIi SMUTEHTOB, C IETBI0 WX MPUBJICUCHUS] Ha OPTraHW30BAaHHBIN
PBIHOK IIEHHBIX Oymar. OnTuMu3aius CTPYKTYpbl JJUCTUHTA U BBEJICHUE UH(POPMAIMOHHOTO
JUCTUHTA OYIyT CTUMYJIHPOBATh HHBECTOPOB B OOJBIIEH CTENEHU CaMOCTOSTEIBHO
OILICHHBATh CBOM MOTEHIIUATbHbIE PUCKH MPU MHBECTUPOBAHUH B LIEHHbIE OyMaru SMUTEHTOB.

Ha ceromnsmuunii n1eHp IEUCTBYIOIIAs CUCTEMA OCYILECTBICHHS TOPIOB, KIIMPUHTA U
pacyeToB C IIEHHBIMU OyMaraMu B COBOKYITHOCTH C 3alPETOM Ha OCYIIECTBIEHNE KOPOTKHX
MPOJAK U Map>KMHAJIBHBIX CIEJIOK HCKIOYAEeT BO3MOXKHOCTH AedonTa (HEUCIOTHEHUS
00s13aTENIHCTB) KaKou-1ubo0 u3 CTOPOH CIOENOK.

C onHol CTOpOHBI Takasi cucrema oOecredyMBaeT MUHUMM3ALMIO PUCKOB JAedoira
YYaCTHUKOB TOPrOB B KPU3UCHBIE MEPHUOJBI, C JIPYroil CTOPOHBI OHA K€ MPEMSATCTBYET
MOBBIIICHUIO JTUKBUIHOCTH PBIHKA IEHHBIX OyMar U 00bEMOB TOProB B MEPHOJIBI pOCTa
SKOHOMUKH, a TAKXK€ SBJIAECTCS OYEHb HEYJIOOHOW ISl HHOCTPAHHBIX MHBECTOPOB, KOTOPHIE
BBHJIy Pa3HbBIX YaCOBBIX MOSICOB HE MOTYT 00ECIEUYHTh CBOEBPEMEHHYIO MOCTABKY I[EHHBIX
Oymar 178187 JEHEr TSt ydyacTus B Toprax.

PervonansHbiii puHAHCOBBIN IIeHTP ropoja Anmatel. B coorBeTcTBUM ¢ MHAekcoM
riobansHbIX hruHaHcoBbIX IEHTPOB (The Global Financial Centres Index 15 (nanee — GFCI))
ropox Anmarbl 3aHsAI 58 TO3UIMIO B OPUIIMAIBPHOM CHOUCKE 83 MEXIYyHapOIHBIX
(bMHaHCOBBIX LIEHTPOB U 13 MecTo cpeli a3uaTcKuxX (UHAHCOBBIX LEHTPOB. [Ipu s3ToM POLIA
ornepeaus Takue (pMHAHCOBBIE LIEHTPHI Kak Bapmasa, Manuna, Mocksa.

NHnekc rmobanbHbIX PUHAHCOBBIX IIEHTPOB B 2014 roay
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Uctounuk: Z/Yen Group Limited
Bwmecte ¢ TteMm, pazsutue POIIA mporekaeT HEAOCTATOYHO AKTUBHO, YTO CBSI3aHO C:
1) HU3KUM YPOBHEM KOHKYPEHTOCIIOCOOHOCTH OTE€UECTBEHHOTO (DOHIOBOTO PHIHKA,
XapaKTepU3YIONIErocss HU3KOW JTHUKBHUIHOCTBIO (HEIOCTATOK KAaueCTBEHHBIX (DMHAHCOBBIX
MHCTPYMEHTOB M OTCYTCTBHE MHTEpECa MHBECTOPOB B IMPHUBICUEHUM MHBECTHUIIMN yepes
P BLH O K Il € HHBH X Oymar);
2) HEIOCTAaTOYHO NTUOepaIbHBIMH YCIOBUSAMH Ha pbIHKE (3¢ (dEeKTuBHAs cucTema
peryJnpoBaHus, THOKasl CUCTEMa 3aKOHOJaTeNbCcTBa, dG(PeKTUBHAS MpaBoBas U CyAcOHas
CUCTEMBI, HAJTMYKME CTUMYJIHUPYIONUX MEp, HANPaBIECHHBIX Ha MPUBICYCHUE WHOCTPAHHBIX
U T PpPOZKOTB ) ;

3) OTCYTCTBHEM KOMIUIEKCHOU CPENIbl MHCTUTYITHOHAIBHBIX M YKOHOMUYECKUX yCIIOBHHA,
MO3BOJISAIONIUMX Haubosiee OSPGEKTUBHO MCIOIb30BATh JKOHOMHYECKHUE PECYpPCHI
CyOBEKTOB-YUYaCTHUKOB buHaHCOBOM CHCTEMBI.

Kak cnencrBue, orcyrctBue B POLIA SBHBIX KOHKYPEHTHBIX IPEUMYIIECTB HE TTO3BOJISIET
€My KOHKYpHpPOBAaTh HapaBHE C MHUPOBBIMH (DMHAHCOBBIMHU IIEHTPAMH, MPEIararolinMu
IIUPOKUHN CHEKTp (PUHAHCOBBIX YCIYT C HAWIYUYIIUMU OJAronpusTHBIMUA YCJIOBHUSIMU JIsS
p a 6 o T W

Hcnamckoe ¢unancupoBanue. B Hacrosiiee BpeMs co3faHa MpaBoBas OCHOBA s
(YHKIIMOHUPOBAHUS HCIAMCKMX OAaHKOB M OpraHu3aluil UCIaMCKOro (pMHAHCHPOBAaHUS (



JESTEIHbHOCTU NCIAMCKUX WHBECTUIIMOHHBIX (DOHIOB, BBITyCKa UCIAMCKHUX IIEHHBIX OyMmar), B
Onkaiiliee BpeMsi OyAeT MPUHST 3aKOH, PErJIAMEHTHPYIOIUNA NEATebHOCTh MCIAMCKHUX
CTPaxOBBIX u JU3UHTOBBIX buHAHCOBBIX UHCTUTYTOB.
B Pecny6nuke Kazaxcran pynkunonupyer ucinamckuii 6ank «Al Hilaly», o0beM akTuBOB

kotoporo coctaBinger 0,09 % or obmero o0beMa akTHBOB OaHKOBCKOTO CEKTOpa B
Pecnybnuke Kazaxcran. Kpome TOro, ocymecTBISIOT CBOIO JEATEIbHOCTh HCIaMCKas
CTpaxoBasi KOMIIaHUs MOTPEeOUTENbCKUIM KoonepaThuB « OOIIECTBO B3aUMHOI'O CTPAXOBAHUS «
Takadyn» u ucnamckas nusuaroras komnanusi «Kazakhstan I[jara Company. AKIIMOHEPHBIM
oomectBoM «bank Pa3utus Kazaxcranay» (nmamee — bank PasButusi Kazaxcrtana) Obun
OCYIIECTBJIEH  BBIMYCK  ucaaMckux  obOnuranmii  «Cykyk  «anb-Mypabaxay.

Takxe 1Mo Mepe BHEIPEHUS MCIaMCKUX (DMHAHCOBBIX MHCTPYMEHTOB Ha (PHAHCOBOM
PBIHKE BBISBIICH pA MPOOJEM, CYIIECTBEHHO OTPaHUYMBAIONIUX (YHKIIMOHUPOBAHHE
ucinamckoro OankuHra B PecnyOnuke KazaxctaH ©W  TOPUHIIMIIOB HCIAMCKOIO
¢uHaHcupoBanus. Tak, CylEeCTBYIOT MpooOsieMbl 001ero u cnenudpuyeckoro xapakrepa. K
oOmuM mpobieMaM B chepe UCIaMCKOro (pMHAHCUPOBAHUS MOXKHO OTHECTH: OTCYTCTBHE
KBATM(PUIUPOBAHHBIX KaJIPOB, UMEIOLIUX OMBIT PA0OTHI C UCITAMCKUMHU NPOAYKTaAMU; HU3KAs
(¢buHaHCOBasi TPAMOTHOCTh U cliabasi OCBEIOMJICHHOCTh HAceJleHUs U Ou3Heca B 00JIacTH
ucIaMCKUX (PMHAHCOB, HECOOJIIOJCHUE MPUHIIMIIOB HcaaMcKoro guHaHcupoBaHus. Cpeau
cenu(prUIecKux MpodieM He0OXOAUMO BBIACIUTh CIOXKHOCTh aJaNTallii HOPM HUCIaMCKOTO
dbuHaHCUpOBaHUSA TOJ 3aKoHoAaTelbHble mnpuHUMNB Pecny6nukum KazaxcraH.
KonTunenraneHas Mojenb mpasa, peann3oBanHas B PecnyOmuke Kazaxcran, npeanonaraer
noJApoOHOE OMHCAaHWE KOHKPETHOrO0 MPOAYKTa HAa YpPOBHE 3aKOHA, YTO YCJOXKHSET U
3aTSTMBAET BHEJPEHUE MHCTPYMEHTOB MCIAMCKOro (pMHAHCHpOBAHHUA B cTpaHe. Takxke K
cnenu@uyeckuM MmpoOIeMaM MOXKHO OTHECTH BOIPOCHI OYyXTalTEPCKOro ydeTa CHENOK
UCIaMCKOro (PMHAHCUPOBAHMS, MPYICHIIMAIbHbIE TPEOOBaHUA K MCIAMCKUM (PMHAHCOBBIM
OpraHU3alUsIM W HEYPEeryJIHpPOBAHHOCTh HCIAMCKUX (DHUHAHCOBBIX YCIYT B HAJIOTOBOM
3aKOHOJIATEIbCTBE.
2. Buemuss KOHKYPEHTOCIOCOOHOCTH (GbUHAHCOBOTO pBIHKA
1 (UHAHCOBBIX OpraHU3aIHi

I'moGanpHass KOHKYpPEHTOCIIOCOOHOCTh. B coorBercTBUU ¢ OT4eTOM O I10OaIbHOU
KOHKypeHTocriocobHocTH 3a 2013 — 2014 roasl BcemupHOro 3KOHOMHUECKOTO hopyMa 1o
(bakTopy «pa3BUTOCTh (prHAHCOBOTO pbiHKa» PecnyOnuka Kazaxcran 3anumaer 103 mecto u3
148 ctpan. Hauxyamive nokasaTtenu HaOIIOAI0TCS IO MOKA3aTENSIM «YCTOMYMBOCTh OAHKOBY
(100 mecTo), «uHaHCUpPOBaHUE Yepe3 MeCTHBIN (OHIOBBIN phIHOK» (100 MecTo), «MHACKC
3akoHHBIX mpaB» (101 mecTo). TeM He MeHee, IO CPAaBHEHUIO C MPEABIAYIIUM OTYETOM
Pecniy6nuka Kazaxcran nogusinack ¢ 115 mecta, yinydymiuB pe3ysbTaThl MO OOJBITUHCTBY
I OKajszaTedaeiwu

[To cpaBHenuto ¢ apyrumu ctpanamu EDII PecnyOnuka Kazaxcran neMoHCTpupyeT
MPAKTHUYECKU COMOCTaBUMBbIE pe3ynbTarhl. Poccuiickas denepanus B peutunre 3a 2012 —



2013 ronwr 3ansma 121 mecto (PecmyOnmka bemapych He onenuBaeTcs BcemupHbiM
AKOHOMHYECKUM (PopyMoMm).

dakTOop «pa3BUTOCTh (UHAHCOBOTO pBHIHKA»

Nunexca riaob6anpbHOM KOHKYpeHTocmocoOHocTHu BcemupHoro

skoHOMHYecKOoro opyma 3a 2013 — 2014 roapr
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Ucrounnk: BeemupHsrit axoHOMIUeckuii popym, Global Competitiveness Report

B cooTBeTcTBUM ¢ pEHTHHTOM r100aTbHON KOHKYPEHTOCTIOCOOHOCTH MexkTyHapOoIHOTO
MHCTUTYTa pa3BuTus MeHemxMmeHTa (Institute of Management Development) wu3
orneHnBaeMbIx 60 ctpan Pecmybnuka Kazaxcran no cyOdaktopy «puHaHCHD 3aHUMaeT 49

MECTO.
[ToxkazaTtens «bHUHAHCBH»

Nunexca rinobanbHOM KOHKYPEHTOCHOCOOHOCTH MeEXAyHapOIHOTO
MHCTUTYyTa pa3BUTUS MeHeKMEHTa 32 2013 — 2014 roasl
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Uctounnk: MeXIyHapoaHBIH WMHCTUTYT pa3BuTus wmeHemxmenta (IMD), World
Competitiveness Yearbook

Bxnan ¢unancoBoro cexkropa B Macmrtadbe EDIL. B o0miem 06beMe akTHBOB 0aHKOBCKOM
CHUCTEMBI TpeX cTpaH EBpa3uiicKoro 3KOHOMHYECKOro coro3a Ha koHen 2013 roma mons
aKTHBOB Ka3aXCTAaHCKUX OAaHKOB B aOCOJIOTHOM BBIpaXXEHUU cocTaBisia 5,3 %, Torma kak
70JisE poccuickux OaHkoB — 92,5 %, a Oenopycckux 6ankoB — 2,2 %. Cpennuii pasmep
YUCTBIX aKTUBOB POCCHUIICKOr0 OaHKa, BXOAIIET0 B EepBYIO 20-Ky MO JaHHOMY IOKa3aTelto,
COCTaBJIsAN B 3KBUBaneHTe 61,7 mupa. momnmapo CIIA, B TOM yuciie 1Mo mepBou 6-ke
KpyIHEHIINX 0aHKOB C MOJIHBIM WJIM IPEBANMPYIOLIUM FOCYJapCTBEHHBIM yyactueM — 160,3
miapa. noutapoB CIIA. AKTHUBBI KPYMHEHIIETO OTKPBITOIO aKIIMOHEPHOTO OOIIECTBa «
Coepbank Poccum» onenuBanuch B 511 mupa. gomnapoB CIIA, 6-ro mo BennunHe 6aHKa —
HAaWMMEHBIIIETO M3 KpyHmHEWmuX OaHKOB C TOCYJAapCTBEHHBIM YYacTHEM, OTKPBITOE
aknuoHepHoe obmectBo «bank MockBe» — 56 wmupa. gommapos  CIIA.

Cpennuii pa3Mep akKTHBOB MEPBON S-KHM KPYMHEHITUX Ka3aXCTAaHCKUX OAHKOB HA KOHEII
2013 rona coctasisin 11,2 mupa. gomnapos CILIA, npu 3TOM akTUBBI KpyIHEHIIEro 6aHka —
akioHepHoro oomiectsa «KazkoMMmepii0aHk» — 3kBUBaJIeHTHHI 16,2 mupa. nomtapos CIHIA.

Hecmotps Ha TO, 4yTO cpeHuil pasMep aKTUBOB KPYIMHEUIIUX OETOpYyCCKUX OaHKOB

CYIIECTBEHHO YCTYIIAET KaK POCCUIUCKUM, TaK U Ka3axCTaHCKUM — 6,6 mupa. nosmapos CIIIA
B CpEIIHEM TI0 TIEPBOM 5-Ke 0aHKOB, aKTUBBI KPYIMHEHUIIIET0 OaHKAa — OTKPHITOE aKITMOHEPHOE
obmectBo «ACh benapycbank» — onenuBatorcs B 16,9 mapa. nosutapos CIHIA.

ConocraBieHne pa3MepoB OaHKOBCKOTO ceKTopa cTpaH-y4acTHHL EDIT
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HUcTtounuKH:

1. KoMuTeT mo KOHTpOJIIO0 U Ha30py (PUHAHCOBOTO PhIHKA U (PUHAHCOBBIX OpraHU3aLU
HanmonanrHOTO banka PecnyOnuku Kazaxcran
2. ArentctBo Pecny6nukm Kazaxctan 1o cTaTHCTHKE

3. Hauunonansusit  bank  PecnyOnuku benapycs

4. Hentpansubii bank  Poccuiickonn  ®Dexpepauuu

5. ®epnepanbHas clyxk0a TOCYyZapCTBEHHOW CTAaTUCTUKU
6 . www.banki.ru

Pacuersr: Hanimonansusiii bank PecriyOnuku Kazaxcran
B uucne 50 kpynueimux no aktuBam 0aHkoB ctpaH EDII Pecniy6nuka Kazaxcran
npencranieHa § 0ankamu, Pecniy6nuka benapych — 2 6ankamu.



Kpymnueitimme 50 6ankoB (1o aktuBam) ctpan EDII (2013 rojx),
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HUcTtounuKkny:

1. KomuTeT 110 KOHTPOJIIO ¥ HAA30py (DMHAHCOBOTO PHIHKA M (DMHAHCOBBIX OpraHU3AINMA

Kazaxcran

PecnyOnuku

banka

HanmonanbHOTO

banx PecnyOnukum  bemapych

HanmounanarHBIT

2.



3. www.banki.ru
Pacuetsl: Hanimonaneneiii bank Pecriy6onuku Kazaxcran
Nuterpannonnsie mporecchl B pamkax EDII TpeOyioT OIeHKH KOJTMYECTBEHHBIX U
KaueCTBEHHBIX IMOKa3aTeNleld CTpaxoBbIX PHIHKOB Poccuiickoit ®deneparuu, PecnyOnuku
benapycsy u Pecnybnuku Kaszaxcran. Pasuuma B oObemax peiakoB ctpan EODII ne Oyner
ABIATHCS NPENATCTBUEM [UJII HMHTErpallMy, B CIlydya€ €CJIM MpOoIEecC TapMOHHU3ALNU
3aKOHOJATeNbCTBA OyJEeT HampaBJieH HAa MOBBIIIEHHE KOHKYPEHTOCIOCOOHOCTHU
HallUOHAaJbHBIX CTPaXOBBIX PBHIHKOB.
CrtpaHoBasi CTpyKTypa CcTpaxoBoro pbiHka ctpaH EDII mo monydeHHBIM CTpaxoBbIM
MPEMUSAM TPAKTUYECKHA aHAJOTHMYHA COOTBETCTBYIOIIECH CTPYKTYpEe aKTUBOB OaHKOBCKOTO
cektopa. Jlons kazaxcranckoro crpaxoBoro peiHka B 2013 rogy yBenuuunace a0 5,9 % (B
2012 rony — 5,6 %). Takke yBenuuuiiach 1075 O€I0PYyCCKOTO CTpaxoBoro peiHka ¢ 1,6 % no
2,4 %, Torna KaKk A0Js pOCCUICKOTO phIHKA CTpaxoBaHMs cokpaTtuinack ¢ 92,5 % no 91,7 %.
Bwmecre ¢ Tem, ctpaxoBbie komnanun Poccuiickoit @enepanun 0CTarOTC KPyIHEUIINMHU
Ha npoctpancTBe EDII. Tak, pasmep Moay4eHHbIX MIPEMUM B pacyeTe Ha OJHY POCCHICKYIO
cTpaxoByr0 komnaHuto B 2012 rony ouenuBaiics B 75 miH. gomtapo CIHIA, a mo koMnaHusm
, BXOASIIUM B niepByto 20-Ky mo ganHomy nokaszareinto, — 1 015 mun. nommapos CIIA. Tlpu
ATOM B OTJIMYHE OT OAHKOBCKOTO CEKTOPA Ha POCCUHUCKOM PBIHKE CTPaXxOBaHUS OTCYTCTBYET
UTPOK, B HECKOJBKO pa3 MPEBBIIAIOIINN CBOMX KOHKYPEHTOB, a KpyINHEHIIas CTpaxoBas
KOMITaHUS Ha 100 % IPUHAAIEKUT YaCTHBIM aKIIUOHEPAM.
Pa3zMep mosydeHHBIX NMpPEMHUN B pacdyeTe HAa OJHY KAa3aXCTAaHCKYI0 CTPAXOBYIO
opranuzanuio B 2012 rony ouenuBaicsa B 54 muH. gosutapoB CIIA. IIpu sTom oObem
CTPAaxXOBBIX MPEMHH, MOJYYEHHBIX KPYMHEHUIIUM CTPAXOBIIMKOM, — aKIHOHEPHBIM
obmectBoM «Kaspi CtpaxoBanue» — skBuBajgeHTeH 286,5 mun. nomapo CIIA. Cnenyer
OTMETHUTH, YTO Pa3pbIB MEXYy CTPAXOBBIMU OPTaHU3ALMSIMU «IIEPBOU AeCATKI» PecrmyOnuku
KazaxcTtan sBisieTcsi HECYIIECTBEHHbBIM — pa3HULa He npesBbimaer 4,6 pas.
PriHoK cTpaxoBbix yenyr PecriyOnuku benapych npenctaBieH oOJHUM KPYITHBIM UTPOKOM
— benroccrpax (343 muH. gommapoB CIHIA B Buzme ctpaxoBbix npemuit B 2013 roay, 4to
coctaBisier nmoutu 47 % otr o0imero od6beMa OENOPYCCKOro pPhIHKA), TOTJA KaK pa3Mephl
OCTaJbHBIX CTPaXOBBIX KOMITAHUU SIBISIIOTCS HeCyllecTBeHHbIMH. Takxe B benopyccum
JEUCTBYET pECIyOJIMKaHCKOe YHHUTapHoe mpeanpusitue «bemopycckas HaluoHanbHas
MepecTpaxoBOYHAsi OpraHu3alus», KOTOpas oOecreurMBaeT MEepPeCcTPaxOBOUYHYIO 3alIUTY
0eIopyCCKUX PUCKOB MPU HEIOCTATOYHOCTH COOCTBEHHOTO YEP>KaHUS MECTHBIX CTPaXOBBIX
OopraHu3aifii, ciocoOCTBYSl YMEHBIIICHUIO JIOJIM MEPEIaHHbIX B MEPECTpPaxOBaHUE PHUCKOB
MHOCTPAHHBIM MEPECTPAXOBOUYHBIM KOMIIAHUSIM.
CorocraBiieHHE pa3MepOB CTPAXOBOr0 CEKTOpa cTpaH-ydacTHUI] EDII
AKTHBBI CTPaxOBBIX OpraHu3auuii, MiH. rosapos CILIA

Poccwuiickas @enepanust Pecnydnmka Kasaxcran Pecny6nuka benapycs  Beero mo EOIT



2009 29093 2 004 1012 32109

2010 30 748 2328 1072 34 148
2011 32100 2612 613 35325
2012 36 773 2937 1672 41382

Kanuran ctpaxoBsIx oprannszannii, MitH. goyapos CIIA

g)z;s;aiiiaﬂ Pecrry6nuka Kazaxcran PecnyOnmka bemapycs  Bceero mo EQIT
2009 8441 1217 653 10311
2010 8561 1416 660 10 637
2011 9169 1558 324 11 051
2012 10272 1590 1267 13129

CrpaxoBble BbIIUIATHI, MIIH. AojutapoB CIIIA

};;;:;aicﬂiaﬂ Pecnyonuka Kazaxcran Pecnyonuka benapycs  Bceero mo EQIT
2009 9033 187 221 9441
2010 9 830 171 268 10 269
2011 9529 291 160 9980
2012 12 195 451 241 12 887

Hounst ctpan B 001eM oobeMe

CTpaxoBbIX npemuit, % (2013 ron) Pasuep cTpaxoBoii npemnu 5

pacdeTe Ha OJHY CTPaXOBYIO
B Benapych opranu3zanuio (2013 ron)
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2.4 5,9 ®Poccus

N,

-
H
i
W
=
H
H
i
4
H

MITH. goJuapos CILA

Benapycy  Kazaxcran Poccus

U ¢cT0dY4HUIKU

1. KomuTeT o KOHTPOJIIO U HaA30py (PMHAHCOBOTO PhIHKA M ()MHAHCOBBIX OpraHU3aINM

HauunonansHoOTO banka PecnyOnuku Kazaxcran

2. MunuctepctBo ¢uHancoB Pecny6iuku benapych

3. @enepanbHasg ciyx0Oa 1mo (QpUHAHCOBBIM phIHKaAM Poccuiickoit denepannu
Pacuersl: HarmonaneHseiii bank Pecy6auku Kazaxcran

B uucne 50 kpynHeWmmx cTpaxoBbIX opranHuzanuii crpan EDII mo monydeHHBIM
cTpaxoBbIM npemusiM Peciy6nuka Kazaxcran npencrasiena 7 opranuzanusmu, PeciyOnrka
benapyce — 1 opranuzanuei.



Kpynueitnme 50 ctpaxoBbeIX opranuzanuii (1o MojiydeHHbIM
cTpaxoBbIM TipeMusiMm) ctpan EDII, muH. nomnapos CIIIA
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Pyccku
Cocsete JKeHepaib cTpaxoBaH

MU cTo0od4YHMUKMHU
1. KomMuTeT 10 KOHTPOJIIO U HaA30py (DMHAHCOBOIO PhIHKA M ()MHAHCOBBIX OpraHU3alnii
HauunonansHoTO banka PecnyOnuku Kazaxcran
2. MunuctepctBo ¢uHancoB Pecnybiuku benapych
3. denepanbHas ciyxoOa Mo (GUHAHCOBBIM phIHKaAM Poccuiickoit denepanuu
Pacuersl: HarmonaneHseiil bank Pecy6anku Kazaxcran
Ha xonent 2013 roga xkanurtanuzanus kak Kazaxcranckoit GoHIOBON OUpKH, TaK H
poccHiickoit (HOHTOBOM OMPIKU — OTKPHITOE aKITMOHEPHOE 00IIecTBO «MOCKOBCKast Oupxay (
nanee — MockoBckasi Oupska) ObUTa CONMOCTaBUMAa U COCTaBIIsUIA MPUOTUZUTENHHO TPETh
oobema BBII coorBercTBytomux crpad. [Ipu 3ToM B TeueHHE TpeX MOCIEAHUX JET
MPOCJIEKUBACTCS TEHJCHIMS K CHUXEHHMIO JAHHOTO TOKa3areiss B a0COJTIOTHOM U
OTHOCUTEIIbHOM BbIpaxkeHuu (mo oTHomeHuto k BBII) mo cpaBHeHHIO C MakCUMyMOM,
nocturayTeiM B 2006 — 2007 rogax, 4To B OOJbIICH CTEIEHH OBLIO BBI3BAHO CHIKCHHEM
CTOMMOCTH aKIUi, BXOMSIINX B MPEACTABUTEILCKUE MHACKCHI JaHHBIX (DOHJIOBBIX OUPK.
Tak, B 2013 romy oO1iiee 9nciio aKIMOHEPHBIX OOIIECTB C ACHUCTBYIONUMHU BBITYCKaMU
axuuii Ha Kazaxcranckoit ponmoBoit 6upske Boipocio Ha 9 % no cpaBHenuto ¢ 2009 rogom. B
TO € BpeMs, Ha POCCHUUMCKOM pBIHKE aKIUMi Oblla OTJIOXKEHA CYIIECTBEHHasT 4acTh
3aIUIAaHUPOBAHHBIX pa3MelleHn akunii. Kak Ha pocCUIICKOM, TaK U Ha Ka3aXCTAHCKOM PBhIHKE
IIEHHBIX OyMar HaOJt01aeTCsl yMEHbIIIEHHE 000pOoTa OUPIKEBBIX TOPIOB.
ComnocTaBienue pa3mepoB (poHTOBOTO pbiHKa cTpaH-ydacTHUI] EQIT
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U cTo0ouuHHUKHU
1. KomuTeT 110 KOHTPOJIIO ¥ HAA30py (DMHAHCOBOTO PHIHKA M (DMHAHCOBBIX OpraHU3AIINMA

HanmonanpHOTO banka PecnyOnuku Kazaxcran
2. ArentctBo Pecny6nukm Kazaxctan 1mo cTaTHCTHKE
3. I[{lenTpanbHBII bauk Poccuiickoi dengepaunu

4. ®epepanbHas cayx0ba ToCyIapCTBEHHOW CTaTUCTUKU
Pacuetrpi: Hanumonansusii bank PecnyOnuku  Kazaxcran

JluHaMuKH HHACKCOB (POHIOBBIX OUPIK
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e Ka3ax cTaHCcKast GOHAOBaAST OUpIKa e MoOCKOBCKasi OMpiKa

1. Kazaxcraunckas bonnoBas oupxa
2. MockoBckast ouprka
YyuteiBas TO, YTO POCCUHCKUM M Ka3aXCTAaHCKUN (POHAOBBIE PBIHKH OTHOCATCS K
Kareropuu «Pa3BuBaromuecs», B TOM UYHCIIE U3-3a CHIPbEBOM HANPABICHHOCTH Pa3BUTHS
SKOHOMHKH (HE(Th, Ta3, METAJUTYPTHUsS M aTOMHAsl MPOMBIIIIEHHOCTH), THHAMUKA HHJIEKCA
Kazaxcranckoit poHI0BON OMPKM MPAKTHUECKHU MOJHOCTHIO MOBTOPSAET TMHAMUKY MHJIEKCa



MocKOBCKOM Oupxmu.
Bwmecte ¢ Tem, nmokazaTenu KOJIMYECTBA YIEHOB, TOPTYEMbIX HHCTPYMEHTOB U SMUTEHTOB
Ka3aXCTaHCKOW U POCCHUUCKOM (POHIOBBIX OMpPXKH, BBUAY MAacCIITAOHOCTH 3KOHOMHKHU
Poccuinickoi denepanuu, HEe COMOCTaBHUMEI.
Tak, KOMUYECTBO yUYaCTHUKOB TOPTOB Ha MOCKOBCKOM OMprke MPEBBIIIAET KOJUIECTBO
ydacTHUKOB Ha Kazaxcranckoil ponaoBoi oupxe B 13 pa3, KOIMuecTBO MHCTPYMEHTOB — B 3
pasa, KOJIM4eCTBO SMUTEHTOB — B 5 pas.

KonunuecTBo wieHOB (POHIOBBIX OMPK B pa3pe3e PbIHKOB

599 577

m KazaxcraHckas GoHgoBas
oupika

® MockoBckas oupka

DOHIOBBIN PBIHOK BanroTHblii peIHOK CpOuHBI pBIHOK

l. KazaxcraHnckas bonnoBas obupxa
2. MockoBckast oupxa
KonuuecTBo TOpryeMbix ILEeHHBIX Oymar Ha (QOHIOBBIX OHpkax
(eHHBIE OyMaru/>MUTEHTHI)

Kazaxcranckas ponnosas ouprxa MockoBckas Oupxa
Bun nennoii Oymaru KOJHUYECTBO KOJMYECTBO KOJUYECTBO KOJINYECTBO
WHCTPYMEHTOB 9MHUTEHTOB WHCTPYMEHTOB SMHTEHTOB
Axiun 107 85 335 272
KopropaTuBHbIe 00U aIIHH 247 75 965 415
gs;Zf;pCTBeHHHe LIEHHBIC 196 3 167 46
VHble HHCTPYMEHTHI 3 1 424 136
Uroro 553 133 1891 869
MU cTod4HMUKHU
l. Kazaxcranckas bonnoBas obupxa

2. MockoBckast oupxa



[IpeBOCXOACTBO HA CETOMHANIHUN IeHb MOCKOBCKOM OMPKHU B KOJIMYECTBE (PUHAHCOBBIX
MHCTPYMEHTOB M 3MHUTEHTOB OOYCJIOBJIEHO, B MEPBYIO ouepenpb, mMacutabom Poccuiickoit
®enepanyn, 00bEMOM €€ SKOHOMHKH, KOJIMYECTBOM HACEJICHUS U pa3MEepOM TEPPUTOPHUH, BO
BTOPYIO O4Y€pelb, ICTOPUUYECKUMU MPEANOCHIIKAMHU, B YACTHOCTH TEM, YTO MPUBATU3ALIMS
rOCyAapCTBEHHBIX MpEeANpUATHN ocyumecTBasanack B Poccuiickon denepanuu 4yepes
dboHmoByro Oupxy. Kak creactBue pocCHMCKHMII PBIHOK IIEHHBIX Oymar oOnagaer Oojee
MHAPOKUMHU BO3MOXHOCTAMHU TS UHBECTUPOBAHHUS.

B cBoro ouepenp, ornenka BcemupHoro banka m MexnyHaponHoi ¢huUHAHCOBOU
KOpIIOpallMi B paMKax €XerojgHoro jaokiaga «Beaenue OuzHeca» mo3unuii PecmyOnuku
Kazaxcran u Poccuiickoit ®eaepanuu no MHAUKATOPY «3allUTa UHBECTOPOB)» MO3BOJISIET
MpeAnoJIokKuTh, uTo B KazaxcraHe co3jgaHbl OnaronpusTHbIE YCIOBUS JJIsI HHBECTOPOB,
BKJIIOYas 0oJiee BBICOKMH YpOBEHBb 3allUTBl WX TpaB U HHTEPECOB.

Exeronubiii peiitunr «Doing Business» Bcemupnoro banka u MexayHapoHOM
(¢uHaHcoBo# koprnopauuu Ha 2014 rox nokaszan, uro Pecriybnuka Kazaxcran mo nokasaresnto
«3allliTa UHBECTOPOB» 3aHUMAET 22 MeCTO, B TO BpeMs Kak Poccuiickas ®@enepauns — 115
MECTO.

ConocTaBlieHME OCHOBHBIX MapaMeTpOB HHIUKATOpa
«3alI1UTa NHBECTOPOB)

Pecnyb6nuxka Poccuiickas
ITapameTpsr

Kazaxcran Deneparus
WHAekc OTKPHITOCTH (TIPO3PAYHOCTh ACATSIFHOCTH aKIIMOHEPHBIX KOMITAHUI ) 7 6
WNHOekc OTBETCTBEHHOCTH IUPEKTOpa (OTBETCTBEHHOCTH UJICHOB COBETa )
JIUPEKTOPOB aKITMOHEPHON KOMIIAaHUH )
MHpexc BO3BMOXXHOCTH MOAAYU UCKa aKIIMOHEpaMU 7 6
WHpaexc 3ammThl HHTEPECOB MHBECTOPOB 6,7 4,7

3. Be130BbI 111 GyHKIIMOHUpOBaHUS (hrHAaHCOBOTO phiHKa Pecnyonuku Kazaxcran

1. 3aTsaruBaHue peNIeHHs TEKYIHUX MpodaeM (UHAHCOBOTO CeKTopa. JlnHaMuKa pa3BUTHS
(hMHAHCOBOM CHUCTEMBI SIBJISCTCS 3aJI0)KHUKOM MPOOJeMbl HHU3KOTO KayecTBa KPEAUTHOTO
noptdens, ONPEAeaseTCs] HEpPa3BUTOCTHIO CEKTOpa CTPAaxXOBBIX YCIYr, a TaKke
IPOTHBOPEUYHEM MEXTY JACPUIIMTOM JOJITOCPOUYHBIX PECYPCOB Il 00ECIICUCHUS KPEAUTHOM
AKTUBHOCTU OAHKOB W OTPAaHUYEHHBIMU BO3MOXKHOCTSIMU Ha BHYTPEHHEM pBIHKE IS
HHCTUTYIIMOHAJIBLHBIX WHBECTOPOB. KoHcepBanus mpoOJieM MIIM 3aTSTHBAHHE BOIIPOCA UX
pelIeHNs] TOBBIIAIT PUCK BBITECHEHUS KAa3aXCTAHCKUX YYaCTHHUKOB C OTE€UYECTBEHHOTO
(hMHAHCOBOTO PHIHKA MHOCTPAHHBIMU (PMHAHCOBBIMH MHCTUTYTaMH B CHIIY X KOHKYPEHTHBIX
(bMHAHCOBBIX M OPTaHU3AIMOHHO-TEXHUYECKUX IMPEUMYIIECTB, a TaKXe OTrPaHUYMBAIOT
BO3MOKHOCTH Ka3aXCTAHCKHUX OaHKOB MO MOAAEPKAHUIO M PACIIUPEHUI0 OU3HEcCa U Ha
PBIHKAX CONMpEeaenbHBX CTpaH.

2. TloBelieHHBIE TPEOOBAHUS K YCTOMYMBOCTH (DMHAHCOBBIX MHCTUTYTOB B paMKax

MexayHapoaHbIx nHUIHaTuB. K 2020 roxy HanmonansueiM bankom PecriyOnmku Kazaxcran
OyIlyT IPEeAbSIBISATHCS TPEOOBAHUS K CTPYKTYpPE U JOCTATOUHOCTH KamuTala, JUKBUIHOCTH,



JeBEpeIKy, aJeKBaTHbIE YPOBHIO PUCKAa C YYETOM CIEUHU(PUKU Ka3aXCTAHCKOI'O PbIHKA U
BHYTpPEHHEH W BHEIIHEH KOHKypeHTocnocoOHocTH. [loBbilIeHHME yCTOMYMBOCTH
OTE€UECTBEHHBIX ()MHAHCOBBIX HHCTUTYTOB HEOOXOIMMO JUIsl CHUXKEHUS YSA3BUMOCTH K
BBICOKMM HWHIWBUIYaJbHBIM PHUCKaM, a TAaKXKE K CTPYKTYPHBIM pPHUCKaM, CBS3aHHBIM C
LIUKJINYHBIM XapaKTepoOM pa3BuTUA dKOoHOMUKM Kazaxcrana. JlJ1si COOTBETCTBUS HOBBIM
TpeOoBaHUAM (DMHAHCOBBIM MHCTUTYTaM IMOTPeOyeTCsl MOBBICUTH 3(PPEKTUBHOCTh 3aTpar,
KOHCOJUAUPOBATH IMOJTY4Yae€MbI€ JT0XOJbl Ha (POPMHPOBAHME AOMOJHUTEIBHBIX PE3EPBOB,
NOBBIIICHUE KPEAUTHBIX BO3MOXKHOCTEH U oOOeclneueHne KOHKYPEHTOCIOCOOHOCTH.
3. WuTepHanuoHanu3anusi OKa3biBa€MbIX (PUHAHCOBBIX yciayr. Ilo oxkoHuaHuu
nepexoaHoro mepuonaa mocie BcTymieHus Pecnybnuku Kazaxcram B BTO, kotopbrit
3aBepIIMTCS OpUEeHTUPOBOYHO B 2020 roay, U OTKpbITUSA (PMHAHCOBBIX PHIHKOB B paMKax
EDII unocTpanHble 0aHKKU M CTPaxoOBble (MEPECTPAXOBOUYHBIC) OpPTraHU3alMU MPU YCIOBUU
COOTBETCTBUS MUHUMAJIbHBIM TPEOOBAHUSAM CMOTYT OECIpENsTCTBEHHO OTKPHIBATh CBOU
bunuansl Ha TEPPUTOPUH Pecny6nuku Ka3zaxcras.
B pamkax naHHOro mpouecca MOXHO OXHJaTh pocTa OOBEMOB OKa3bIBA€MbIX Ha
Ka3aXCTaHCKOM pPBIHKE (PMHAHCOBBIX YCIOyr (uiauagoB OaHKOB, CTPAXOBBIX KOMIIAHWHI U
YYaCTHHKOB PBIHKA IIeHHbIX Oymar Poccuiickoit @enepanun, a Taxxe Kuraiickoit HapoaHoit
Pecny6nuku, Coequnennsix lltatoB Amepuku, ctpan EBponeiickoro Coro3a. OcoOblit puck
IIPEACTABIISIETCS UIsl TEX CETMEHTOB, KOTOPBIE 3a T'OJbl HE3aBUCUMOCTH TaK M HE MOJIYYUIIU
CBO€ ILIMPOKOE Pa3BUTUE, B YACTHOCTH, PIHOK IIEHHBIX OyMar, CTpaxoBOW phIHOK (OCOOEHHO
CTpPaxOBaHME >KU3HHU, a TAKKE CTPAXOBaHUE KPYIHBIX PUCKOB). boiee TOro, JaHHBIN pHCK
MOJKET OBITh YCUJIEH TEM, YTO MOSBUTCSA BO3MOKHOCTb IIPEIOCTABIIATH (PUHAHCOBBIE YCIIYTH
HaIpAMYIO U3-3a pyOeka, YTO MOYKET MOBJIEUb OTTOK «JIJIMHHBIX» JEHET, KaK 10 0aHKOBCKUM
NpOAyKTaM, TakKk M 4Yepe3  MEXaHU3Mbl  JOJITOCPOYHOTO  CTPAXOBAHWUA.
4. Ilotepst uH(ppacTpyKTypbl PUHAHCOBOTO phIHKA WK €€ yacTu. CyIlecTByeT BbICOKas
BEPOATHOCTh COXpPaHEHUsI MPOOJIEMbl HU3KOM JTUKBUAHOCTH, (PParMEHTUPOBAHHOCTH PhIHKA
HeHHBIX Oymar. HeraTuBHbIA cleHapuil pa3BUTHS COOBITHHM MpeArnoyaraeT OTTOK
OTEYECTBEHHBIX IMUTEHTOB Ha TOPIOBBIE ILIOIIAJKH cTpaH-y4yacTHUL EDII, Ha JIoHTOHCKYIO
WIN a3uarckue (HoHAO0BbIE OUpPKU BBUAY Ooisiee NMOEpalIbHBIX JIUCTUHIOBBIX TPEOOBAHUN U
IIMPOKON HMHBECTOPCKON 0a3bl. B cBOIO ouepenb, OTCYTCTBHE 3MHUTEHTOB HETaTHBHO
CKa)XeTcsl Ha (PyHKIIMOHUPOBAHUU MH(PPACTPYKTYpPbl OTEUECTBEHHOTO PhIHKA LIEHHBIX OyMmar.
Bwmecte ¢ Tem, mpu akTHUBHOW MOJJEPKKE rocyJapcTBa B 00JIaCTU pPa3BUTHUS
OTEUECTBEHHOI'0 PbIHKA IIEHHBIX OyMar MmyTeM MpOJOKEHMs pealli3allid MporpamMM «
Haponnoe IPO» u co3manust CTUMYJIOB JUIsl SMUTEHTOB U MHBECTOPOB K BBIXOJy Ha PBIHOK
LEHHBIX OyMar HEraTUBHOTO CLIEHApHUs MOKHO M30exaTb. OpraHM30BaHHBIA PHIHOK IIEHHBIX
oymar PecnyOnuku Ka3zaxcTaH MOKeT ObITh COXpaHEH B KayeCTBE LIEHTPAa TOPIOBIH
(UHAHCOBBIMU MHCTPYMEHTAMH B CpPEIHEA3MaTCKOM peruoHe. [[ias 3Toro HeoO6Xoaumo
COXPaHUTh OTEUYECTBEHHYIO (QOHAOBYI0 OHpXKY, o00ecneduB MOJIECPHU3ALUI0 U
COBEPILICHCTBOBAHUE €€ TOPrOBOM CHCTEMBI, KIMPUHIA U PACUETOB, YTO, B CBOKO OYEPED,



MO3BOJIMT HMHOCTPAaHHBIM MHBECTOpAaM Y4YacTBOBaTb B TOprax ¢ (PUHAHCOBBIMU
MHCTPYMEHTAaMH, a TAaK)K€ OCYILIECTBISATh PETYISIPHOE MPUBJICUCHHE HOBBIX SMUTEHTOB, KaK
Ka3aXCTaHCKHX, TaK U PETHOHAIBHBIX, HA (POHJIOBYIO OHPXKY JJIsi IEPBUYHOTO pa3MeIleHUs
U X a K I U U
CoxpaHeHre aBTOHOMHOW TOPrOBOM IUJIOIIAJKH HAa TEPPUTOPHUH PECITYOJIMKHU MMO3BOJIUT
COXpaHUTh HHPPACTPYKTYPY OTEUECTBEHHOTO pbIHKA IIEHHBIX Oymar, BKJIOuYas Kiacc
Npo(eCCHOHANBHBIX YYAaCTHUKOB pBhIHKA LEHHbIX OyMar (OpOKepoB W yIpPaBISIOUIUX
MHBECTUIUOHHBIM noprdenem).
[TocTpoenue ¢prHancoBOrO LIeHTpa OyAeT 03HauaTh pedhopMy Beeld (PUHAHCOBON CUCTEMBI.
OcobenHo BakHO, 4TOOBI 3Ta pedopmMa OXBAaTHIIA BCE CEKTOPHI (PMHAHCOBOTO PBHIHKA, & HE
TOABKO PBILHOK Il € H H b X Oymar.
5. 3amuTa mpaB noTpeduTeneil PUHAHCOBBIX YCIYT U PEryNATOpHAs acCUMMETpPHS.
Pacuminpenue o0beMOB MPEAOCTABISIEMBIX WHOCTPAHHBIMH (DPMHAHCOBBIMHU OpraHU3aALMSIMU
YCIIYT Ha Ka3axXCTaHCKOM (PMHAHCOBOM PBIHKE MOBJIEYET 3a COOOW CHM)KEHHE BO3MOXKHOCTEH
co croponbl HamumonansHoro banka Pecny6nuku Kazaxcran mo 3ammTe MHTEPECOB UX
notpedureneid. C OIHON CTOPOHBI, AEATEIBHOCTh (DUINATOB MHOCTPAHHBIX (PUHAHCOBBIX
OpraHu3alluii He TMOoMajaeT Hamnpsamyilo B cdepy KoHTpois Hamumonanenoro banka
Pecny6sinku Kazaxcran. C 1pyroit cTOpoHbl, HHOCTpaHHbIE (PHAHCOBBIE OPTraHU3ALMKU MOTYT
MPUHECTHU C COOOM U BHEJIPATH CIIOKHBIE (PMHAHCOBBIE MPOAYKTHI, 10 KOTOPBIM OTCYTCTBYIOT
COOTBETCTBYIOLIUN OMbBIT PETYJIUPOBAHMS, @ TAaK’KE€ TOTOBHOCTh M KYJIbTypa MOTPEOICHUS
OTEUYECTBEHHBIMM  IOPUJAMYECKMMHU  JIMIAMU M  HACEJIEHHEM  HOBBIX  YCIYT.
B sTux ycinoBusax TpeOyeT pelieHus BOMPOC OCYIIECTBICHUS PaBHOMEPHOTO
peryiaupoBaHus cCyObeKTOB (P)MHAHCOBOT'O PhIHKA, @ UMEHHO PaClpOCTPaHEHUs Ha (pUIIUaibl
MHOCTPAHHBIX (PMHAHCOBBIX OpraHU3alMil MaKCHUMaJbHO CUMMETPUYHBIX M HE MEHee
AKECTKUX TpeOOBAaHMI, YTO U B OTHOIIEHHM Ka3aXCTAHCKUX. DTO aKTyaJbHO KaK IS Iesei
KOHTpOJIS U Haja3zopa co ctopoHbl HammonanbHoro banmka PecnyOnukum Kaszaxcran, kak
peryusTopa AesTeNbHOCTH (DMHAHCOBBIX OpPraHM3alluid, TaK U Uil LeJed COOM0AeHUs HOpM
JNEUCTBYIOIIETO 3aKOHOAATENbCTBA B YAaCTH IUIATEKEW M MEPEBOJOB JEHEr, BaJIIOTHOIO
pEryJIMpoBaHusl, MO MPOTUBOJCUCTBUIO OTMBIBAHUS JEHET, OJIYYEHHBIX HE3aKOHHBIM Iy TEM,
a TaKXe rapaHTUPOBAHHUIO BKJIaJOB.
6. MakposkoHOMUYeCKHe AUCcOaNaHChl. Y CHIICHHE TIPOLIECCOB II100aInu3aliy OBBIIIAET
CTENEHb YA3BUMOCTH HE TOJbKO MUPOBOIO PbIHKA, HO KaXKJON OTAENbHOW cTpaHbl. bosee
TOT0, HEPAaBHOMEPHOCTh Pa3BUTHUSl CTPAH — OCHOBHBIX TOPIOBBIX MapTHEpoB PecnyOnuku
KazaxcTaH, moABEpKEHHOCTh BIUSHUIO HA UX YKOHOMHUYECKOE PA3BUTHE PA3IMYHBIX HIOKOB
MOBBIIIAIOT BEPOSTHOCTh YACTOTHI MOTPSCEHHH M COKPAIIEHUS NPOJOJKUTEIBHOCTH
DKOHOMHYECKUX ITUKIIOB ISl HALIEH CTPaHBI.



4. OCHOBHBIC IPUHIWITH ¥ 00MME TOIXOABI Pa3BHTHA
(HHEAHCOBOTO CEKTOpa
PecryOrmku Kazaxcran o 2030 roga

1. [IpuopureTsl pa3BuTusi (PUHAHCOBOTO CEKTOPA
OCHOBHBIMM TPUOPHUTETAMU PA3BUTHUS (UHAHCOBOTO CEKTOpa SABJIAIOTCS:
1) nanbHeliee pa3BUTHE U MEXKAYHAPOHASI UHTETPALIMs HA MPUHIIMIAX COOTBETCTBUS

Jy4YIIMM  MEXJAYHapoJAHBIM  cTaHaapraMm (B vacTtHocTu, cTpan  OODCP);
2) KoHconuAaus OAHKOBCKOTO CEKTOpa, YBEIMYECHHE KamUTAJIU3allud U POCT €ro
GUHaHCOBBIX BO3MOJXHOCTEH;

3) 00ycIOBIEHHOCTh IOCYAapPCTBEHHON (PMHAHCOBOW MOAAEPKKHM U MHTEHCHUBHOCTH
HAaJA30pPHOTO npoiecca Macumrtabom PHUCKOB;
4) nmoBbIIEHUE YCTOWYMBOCTH 0a3bl POHAMPOBAHUS U F(HPEKTUBHOCTH YIPABICHHUS
CUCTEMHOM JIMKBUJIHOCTBIO 3a CUET AuBepcU(UKaINU GOHIUPOBAHUS 110 BAIIOTaM, CPOKaM,
MCTOYHHUKAM (PO3HUYHOE, ONTOBOE, KalUTAa), MOCTOsIHHOrO yyactusa Harnmonansnoro banka
PecnyOnuku Kazaxcran Ha IeHEKHOM phIHKE, CTUMYJIHMPOBAHUS Pa3BUTHUSL MEKOAHKOBCKOTO
p B H K a ;
5) pUCK-OPHUEHTHPOBAHHOCTh B PErYJIMPOBAHUU U HAA30pE 32 CyObEeKTaMH (PUHAHCOBOTO
p B H K a ;
6) peryinpoBaHue, HalleJJIEHHOE Ha TMOKOe BHEIPEHUE HOBBIX MPOAYKTOB, Pa3BUTHE
TeXHONOTUH U 3G(PEeKTUBHOE yMOpaBlICHHE KanmuTaloM (UHAHCOBBIX OpraHU3allNM;
7) akTHUBHAs POJIb TOCYAAPCTBA B YBEIIMUEHUH MTPEAIOKEHHS (PUHAHCOBBIX MHCTPYMEHTOB
Ha (oHmOBOM phiHKE B pamkax «Hapomnoe IPO» um mpuBaTh3anuu rocynapCTBEHHBIX
a K T U B O B ;
8) moBbIIeHWE (UHAHCOBOW T'PaAaMOTHOCTH MOTpeOuTeneil (PUHAHCOBBIX YCIYT;
9) codeTaHue NMparMaTUYHOTO PETYJISATOPHOTO MPOTEKIIMOHN3MA HAa PhIHKE IIEHHBIX Oymar
c nubepanu3anueid  JUCTUHTOBBIX  TpeOOBaHUM W HOpPOUEAYp  JOCTYIa;
10) pacumpenue peryiasiTOPHBIX BO3MOXKHOCTEH 711 KBaTU(UIIMPOBAHHBIX HHBECTOPOB
[0 MHBECTULMOHHBIM ONEpalusM U MPUHATHIO PUCKOB C TOBBIIIEHHMEM TPEOOBAaHUN K HX
yIpaBJI€HUIO 17} JOCTAaTOYHOCTH KanuTana;
11) orpaHUYeHHOCTh MPSIMOTO Y4YacTUs TOCyJapcTBa B ()MHAHCOBOW CHUCTEME yepes
WHCTUTYTHI Pa3BUTHSA, HE KOHKYPUPYIOIIME C YaCTHBIMU (PUHAHCOBBIMU OpTaHU3AIUSIMH,
12) noBblllIeHHE aBTOHOMHOCTH M HE3aBUCHUMOCTH MHCTUTYLHOHAIBHOU CTPYKTYPbI
Hamumonanbroro banka PecnyOmumkm KazaxcTtaH B 4YacTu NPHUHSATHS PEIICHUH IO
peryJupoBaHUI0O M HaA30py (UHAHCOBOTO pbIHKA M (UHAHCOBBIX OpraHU3alWii;
13) IMOBBIMIEHUE PBIHOYHOU OTUCLUUNIUHBL,



14) moBblllIeHHE WHBECTUIIMOHHOW MPUBJIEKATEIHHOCTH (PMHAHCOBOTO PBIHKA IS
BJIOXKEHUU BHYTPEHHUX 17} BHEIIHUX UHBECTOPOB B KanuTaln;
15) coxpanenue (PMHAHCOBOM CHCTEMBI C IPEUMYIIICCTBEHHO OTEYSCTBECHHBIM KAITUTAJIOM.
2. 3apmauya 1: cHuXKeHue wu3JAEpkKeK oOIecTBa M TocyJapcTBa Ha TMOAJAepKaHUe
YCTOWYHUBOCTH ¢uHaHCOBOM CHUCTEMBI B ciryyae BO3HUKHOBEHHUS
MIOTEHIUAIBHBIX IIOKOB
[ToBpimIeHUE  YCTOMYMBOCTH  OAHKOBCKOW  CHCTEMHBI.
1. ®opmupoBaHue cucteMbl 3P(HEKTUBHOTO MOTJIOMIEHHS IIOKOB MOCPEACTBOM
BHEIAPEHUS MEXAYHapPOAHBIX CTaHIapTOB baszensp I1 151 I1I.
Peanuzanus ganHo# 3agaun OyAeT OCYIIECTBICHA MTOCPEICTBOM MO3TAITHOTO BHEAPEHUS
pexkoMeHauuii bazenbckoro komurera no 6ankoBckoMy Haazopy (nanee — BKBH) B wactu
JOCTaTOYHOCTH KamuTaja, MoKazaTejaeil TUKBUIHOCTH U (PUHAHCOBOIO JIEBEPEKA, a TaKKe
ylpasiieHus puckamu. [Ipu 3ToM BHeApeHUE MEXAYHAPOAHBIX CTAHAAPTOB PETYJIMPOBAHUS
O0aHKOBCKOM JAESATENbHOCTH OyAeT OCYIIECTBIATHCA CKBO3b MPU3MY HAIMOHAJIBHBIX
UHTEPECOB M OCOOCHHOCTEH, a TaKXke B COOTBETCTBHUU CO CIEAYIOIIUMH TPUHIUIAMU:
aJIeKBaTHOCTh JOCTaTOYHOCTHU KanuTajla 0aHKOBCKOW CUCTEMBI M KaXXJ0ro OaHKa YPOBHIO
p u ¢ K a ;

ONTUMAIIBHOE PACHPENCICHUE BO BPEMEHN HATPY3KHU MO CO3IAHUIO JTOMOJHUTEIBHOTO
Kamnmurajga 10 TpeOyeMOoro YpoBHS C yU4E€TOM BO3MOKHOCTEH OAaHKOB BBINOJHSATH HOBBIE
TpeO®oOBaHUUSH,;

YCTAHOBJIEHUE LIEJIEBBIX MUHMMAJIbHBIX HOPMATHBOB IO JTOCTATOYHOCTH KaluTajaa Ha
YPOBHSIX, O0ECIeUYnBaIONMX KOHKYpPEHTOCIOCOOHOCTh OankoB PecnyOnuku Kaszaxcrtan
OTHOCHUTEIIBHO OpyTux CUCTEM 51 PETYIATOPHBIX PEKHUMOB;

COTJIACOBAaHHBIM MOJXO NpU BHEAPEHUH TPEeOOBaHUM MO KaNUTAIU3aLUK C BHEIPECHUEM
CUCTEM BHYTPEHHEH OLEHKHM JIOCTaTOYHOCTH KamuTala B OaHKaX M BHYTPEHHUX MOJeJei
Ol € HKHMH pPUCKOB

OcHOBHOE BHUMaHuE OyJeT YJEJNIEHO YCWIEHUIO CTENEHU KOHTPUMKIUYHOCTH
peryJMpoBaHus, NPEANOJAralouIero HAKOIUIEHUS OIIOJIHUTEIBHBIX PE3EPBOB B IMEPHUOJIBI
[UKJIMYECKOT0 MOJIbeMa dKOHOMUKHM W (PMHAHCOBOTO CEKTOpa M HMX HCIOJIb30BAHHUE B
IIEpUOBI 3aMEJICHUS U CIIaJla B LENSIX MOAJECPKAHUS YIKOHOMUYECKON aKTUBHOCTH. byner
U3y4aTbCSd M BHENPATCS C y4ETOM OCOOEHHOCTEW pa3BUTUS OTEUECTBEHHON OaHKOBCKOMU
CUCTEMBI pa3pabaTbiBa€Mblii B HOBOW PEAAKUMUU MEXKIyHApOJHbIN cTaHAapT (PUHAHCOBOU
OTYETHOCTH Ne 9

HaunonaneusiM bankom PecnyOnuku Kaszaxctan B pamkax BHEIPEHHS HOBBIX
crannaptoB bazens Il OymyT ompenenensl onTUMalbHbIE MHHUMAJIbHBIC 3HAYCHHS
JOCTATOYHOCTH KamuTajda U ero OydepoB (KOHCEpBALMOHHBIA, KOHTPIUKIMYECKUM,
OTIENBHBIN 11 cucTteMooOpasyomux O0aHkoB). Ilpu 3ToM MHUHUMaIbHBIE 3HAUYCHUS,
COOTBETCTBYIOIIME CHEIU(UKE PUCKOB Ka3aXCTAHCKUX OaHKOB, OXKUJAIOTCS HA YpPOBHE
HECKOJIBKO BBIIIE CYIIECTBYIOIINX MHHUMAJIBHBIX HOPMAaTHUBOB. IlocTeneHHOE BHEApEHUE



HOBBIX TpeOOBaHMI MO JOCTATOYHOCTH KamuTaja u OydepoB kamurtana (3a UCKIIOYCHUEM
KOHTpUUKJINYecKoro Oydepa) Hau"etrcs B 2015 roay v ero miaHupyercsl 3aBEpLIUTH 10
koHia 2018 roga oIHOBpEMEHHO CO MHOTHMU CTpaHaMU U B CpoK, pekoMeHnayemblii bBKBH.
PemieHue o BBEIEHMU KOHTPUMKIWYECKOTOo Oydepa, KOTOpbIM NpeaHa3HAYeH JJist
HEJIOMYLICHUSI TMeperpeBa 3KOHOMUKHU B Iepuon (a3bl aKTUBHOIO POCTa M COACHCTBUSA
YKpEIUIeHUIO (()MHAHCOBOT'O COCTOSIHUSI OAHKOB B MPEIKPUZUCHBIN MEPHOI, OYJIET 3aBUCEThH OT
craauu nukia. [To onenkam HaunonansHoro banka Pecniyonuku Kazaxcran HeoOX0aMMOCTh
BBEJICHHS  KOHTpUHMKIWYeckoro Oydepa panee 2016 roma  OTCYyTCTBYeT.
[ToBbIlIEeHHAS KanUTATU3alMs Ka3aXCTaHCKUX OAHKOB K MEPUOJY 3aBEpILICHHUS ITpoliecca
nepexona Ha crannaptbl bazens Il Oynmer BbI3bIBaTH OoJiblliee JOBEpUE ACTO3UTOPOB,
MOCITYKHUT TOJIOKUTEIbHBIM (DAKTOPOM IIPU OLIEHKE MHBECTOPOB U PEUTUHTOBBIX areHTCTB, U,
COOTBETCTBEHHO, Oy/I€T BIMATH HA CTOMMOCTb IpuBiedeHus ¢ponaupoanus. Kpome toro, B
yclioBUsX BeryruieHus: Kazaxcrana B MeXyHapoaHble SKOHOMUYECKUE OPTaHU3aAIlMU Pa3HbIX
YpPOBHEW B OyAyllleM KOHKYPEHTOCHOCOOHOCTh OAHKOB OYJIET ONPENeNsaThCsl JOCTATOYHBIM
YyPOBHEM KanuTalHW3alUHU.
B pamkax coBepieHCTBOBaHUS HaA30PHOM NEATEIbHOCTH MPOJOKUTCS padoTa Mo
BHEJPEHHUIO BTOPOr0 KOMIIOHEHTa cranaapra basens I, mpenamnosnararomero ycraHOBIEHUE
JOTOJHUTENbHBIX TPEOOBaHUM K JOCTATOYHOCTHU KalMTalla C y4eTOM HHIUBUIYATbHOTO
puck-mipod st 6aHKa, CHCTEM yIPABIICHUS] PUCKAMU M BHYTPEHHETO KOHTPOJIS («HAI30pHAs
Hag0aBka»). HamumonanbubiM bankom PecnyOnuku Kazaxcran «Han3opHas HagOaBKa» K
KanuTaily OyJeT yCTaHaBIMBATHCS MO PE3YJIbTATAM KOJIWYECTBEHHOMN OLIEHKH PUCK-(AaKTOPOB
0aHKa, KAYECTBEHHOMN OLIEHKH 3(PPEKTUBHOCTH Ipollecca YIPaBiICHUs KAallMTajIOM C Y4€TOM
CTpaTeru pa3BUTHS OaHKa M CTENEHU BIMSHUSA ONEPALUOHHON cpefbl, 3PPEKTUBHOCTU
CHUCTEM yIpaBJIICHUS PUCKAMU W BHYTPEHHETO KOHTpoJyisi. B »3Tux menax OyayT
YCOBEpLIECTBOBAHbI MEpPbl PAaHHEIO pearupoBaHus, a TakXke TPeOOBaHUS K CHCTEMaMm
yIpaBleHUs] PUCKAMU W BHYTPEHHETO KOHTPOJs B OaHKax BTOpOro ypoBHs. Ilpu stom
BHEJIPEHUE «HAJ30pHOM HaA0aBKW» U COMYTCTBYIOIIMN TAHHOMY HaIPaBIECHUIO KOMILJIEKC
Mep OyJeT OCYILIECTBISIThCS COrJIaCOBAaHO C mepexoAaoM Ha crangaptel bazens III.
Brenpenue Ha30pHOTO MOAX0/Aa, MPEIOIAralollero OleHKY KPEAUTHBIX PUCKOB Uepes
BHYTPEHHHUE MOJIENIM YINPAaBICHUS KpeIUTHbIMH puckamu Oanka (Internal Ratings-Based
Approach), Oymer mpouUCXOAUTh N0 Mepe TOTOBHOCTH pEryiasiTopa M HUCXOId U3
BO3MOXHOCTEH caMuXx OaHKOB.
B cpennecpounoit mepcnektuBe (He panee 2015 roma) OyayT BHEIPEHBI HOBBIC
kodpbunmentsl mukBuaHOCTH 6aHKOB (Liquidity Coverage Ratio, Net Stable Funding Ratio)
o7 JOCTHUXEHUH :
HAJIEKHOTO YPOBHS JUKBUIHOCTH OAHKOB B KPATKOCPOYHOM MEPHOJIE TTOCPEICTBOM
CO3JaHMs 3araca BEICOKOJIMKBUAHBIX PECYPCOB, O3BOJISIIOLIETO MPOIOJIKATH IEATEIbHOCTh B
yCJIOBUSX cTpecca;
YCTOMYMBOCTH B JOJITOCPOYHOM MEPHOJIE€ MOCPEICTBOM CO3JaHUS JOMOJHUTEIbHBIX



CTUMYJIOB JIJIsl OAaHKOB IO MPUBJICYCHHUIO (DMHAHCHUPOBAHUS U3 00Jiee HaJIeKHBIX HCTOYHIUKOB
H a NOCTOSAHHOMU OCHOBEC.
C 2018 roga mpeamonaraercsi BHEIPUTh TpeOOBaHUE T10 MOKA3aTENIO JIeBepeka OaHKa,
HaIpaBJICHHOE Ha OTpaHUYCHHE B OAHKOBCKOM CEKTOpPE M30BITOYHOIO Ijieuad, C KOTOPHIM
0aHKW WHBECTUPYIOT MIPUBJICUCHHBIE CPEJICTBA, U HA 0OCCTICUCHHE TOTIOJHUTEILHOTO YPOBHS
3 a m W T Bl
B uensx MUHUMU3AIUM BO3HUKHOBEHHSI CHUCTEMHBIX PHUCKOB ISl TPYIIIbI
cucreMooOpasyronx OaHKOB OyaeT cpopMUpoBaHAa CHUCTEMa pEryJUpOBaHUS,
npeaycMaTpuBarolias mpeabsiBieHUE TOMOJTHUTEIbHBIX TPEOOBAHUM K HAIMUMIO y OaHKa
CHUJIbHOW KamUTaJIbHON 0a3bl, HE TOJBKO B KpaTKO-, HO U CPEIHECPOUYHOU IEPCIICKTHBE.
Bonee toro, 6ynet pazpaboTaH UHCTPYMEHTApUM BHYTPEHHEH MOAACPKKU B CIIydasix
BO3HUKHOBEHHUSI MpoOIeM 3a cuer cpenctB kpeautopoB (bail-in tool), a Takxke ero
oOs3aTenbHOr0 MpuMeHeHus1. [IpuHrMaemMble Mephl IPEANOIAratoT NPeJoCTaBIeHre OaHKaM
nepuojia BpEMEHU, HEOOXOIUMOTO JJis aJanTali K HOBBIM TpeOoBaHusIM. HalmoHanbHbIM
bankom Pecny6nuku Kazaxcran mnpenmonaraercss BHEIpPEHHE B HaJ30pHBIA Mpoliecc
MPAKTUKU COBMECTHOM OILICHKM TOTOBHOCTH Ka)XJIOro OaHKa HOBBIM TPEOOBaHUSM U, TIPU
HEOOXOJMMOCTH, TOJTOTOBKM HEOOXOJAMMBIX IUIAHOB TMEpexoJ/la, MOHUTOPUHTA WX
BBINIOJTHEHUs. Takasi nmpakTHKa MO3BOJUT MPEBEHTUBHO OKA3bIBAaTh BIIMSHUE HA OaHKH, a HE
OIICHUBATh MOCT(PAKTYyM CTENECHb IOCTWIKEHUsI TPeOOBaHMM, KOTOpPhIE MOTYT TpeOOBaTh
NpUHATHUE KECTKHUX Mep u BO3MOXHO CaHKIUM.
Peanuzanus yka3aHHBIX MEPONPUATUN MOTPEOyeT JadbHENUIIEro COBEPLICHCTBOBAHUS
0aHKOBCKOTO 3aKOHO/JAaTENbCTBA NPEIIOJIOKUTEIbHO B
2017 — 2018 romgax.
2. KoMIJIeKCHBIN MOAXO/ K YIAYUIIEHUIO CTPYKTYPhI aKTUBOB OAHKOB U CHIDKEHHE JOTU
HepaOoTaIUX 3alMOB JI0 MPUEMIIEMOTr0 yYPOBHS, HE OTPAaHUYMBAIOIIETO BO3MOMKHOCTHU
0aHKOB no KPEIUTOBAHUIO SKOHOMUKHU.
Bricokuit ypoBeHb HepaOOTAOIMMUX 3alMOB SIBJISETCS OCHOBHBIM MPENSTCTBHEM
MOBBIIIICHUST YCTOMYMBOCTH OAHKOBCKOTO CekTopa W BHeapenus pexomenpanuii BKBH,
MIOCKOJIbKY CHIKA€T PEHTA0EIbHOCTh 0AHKOB M CIIOCOOHOCTh 0AHKOB (hOPMUPOBATH KaUTAall
3a CUEeT HEepaclpeleICHHONW MpUOBUIM, a TaKXKe OrpaHUYMBAET KPEAUTHYIO aKTUBHOCTh
O6ankoB. [Ipu sTOM peanuzanusi 3ajauu MO0 OOECMEUYEHUIO OYUCTKU OanaHCOB OAaHKOB OT
HepaboTaroIMKMX aKTUBOB TPEOYyET MHOTOCTOPOHHETO MOJX0/1a ¢ y4acTUEM OaHKOB, a TaKkKe
YaCTHBIX M TOCYJApPCTBEHHBIX KOMIIAHWM [0 YNpPaBICHUIO aKTUBaMH. B wyacTHOCTH,
peanu3alus JaHHOM 3a/1aun OyJIeT OCYIIECTBIATHCS MMyTEM YCTAaHOBJIEHUS TPy ACHIIUATBHBIX
JUMUTOB IO HEPAOOTAIOIIUM 3aiiMaM, TaJTbHEHITIIETO COBEPIICHCTBOBAHUS 3aKOHOIATEIHCTBA
B YaCTH YNPOIIEHUS! CIUCAaHUs HepaOoTarouuX 3aiMOB, Mepegayr HepadoTalouux 3aiMOB
KOMITAaHHSIM TI0 YTIPABJICHUIO aKTUBAMH U CO3JaHUI0 3(PHEKTHBHOTO MEXaHU3Ma YIIPABICHUS
aKTUBaMu u pUCKaMHU B O aHHBIX KOMHOAaHHUAX.
Brinmonnenune 6ankamMu TpeOOBaHUN MO COOTBETCTBUIO YCTAaHABIUBAEMbBIM JTUMUTAM O



70J71e HepabOoTaIOIUX 3aiiMOB B CTPYKType ccyanoro moprdens (ue 6onee 10 % c 1 saBaps
2016 roma) Oyner OCYLIECTBISATHCS B paMKaxX IUIAHOB MEPOINPHUATHH IO MO3TAIHOMY
JOCTH)KEHHUIO YCTAHOBJIEHHOIO IapameTpa ¢ NPUMEHEHUEM COOTBETCTBYIOIIMX HAJI30PHBIX
Mep B ciydae U X HEUCIHNOJHEHHUS .
Jlis nocTrKeHUs NTaHHBIX ToKa3aTeseil TpeOyeTcsi COBEPIICHCTBOBAHNE HOPMATHUBHOMN
IpaBoOBOM 0a3bl, KOTOPasi MO3BOIUT OaHKaM (h(PEKTUBHO CIIUCHIBATh O€3HAIeKHBIE 3aliMbl. B
CBSI3M C 4eM, Oy/JeT paCCMOTPEH MEXaHNU3M OTHECEHHMsI Ha BbIUETHI CIEU(UUECKUX TPOBU3UI
Y IPU3HAHMS HAJIOTOBBIX YOBITKOB IPU MPOIIEHUHN O€3HAIEKHON CCYyAHOM 3aJJ0OJIKEHHOCTH C
Y4ETOM MEXAYHApOJHBIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU. Takke B 4YacTH
HAJIO0T000JI0KEeHHs OyIeT PAaCCMOTPEH BONPOC BO3ZMOXKHOCTH nepenaun akTuBoB B OYCA ¢
JUCKOHTOM U YCHUJIEHHEM IIpaB 3aJO0TOBBIX KpPEAUTOPOB. YCUJIEHUIO MAEATEIbHOCTHU
OpraHu3aluil, CreNUAIU3UPYIOMIMXCS Ha YNPAaBICHUH HEPAOOTAIOUIMMU aKTUBaMH, OyAeT
CIIOCOOCTBOBATh PEIICHUE BOMPOCOB PACKPHITUS OaHKOBCKOW TailHBI MO MPOOJIEMHBIM
3aeMUIUKaM, OLIEHKH CTOUMOCTH nepeaaBaeMoro UMYIlECTBA.
TpebyeTcsi Takxke CO3IaHUE PhIHKA HEpabOTAIOUMX aKTUBOB MJIsi (HOPMUPOBAHUS
CIpaBeVIMBOM CTOMMOCTH Ha JaHHBIE aKTHBBI, YTO CO3JACT BO3MOXKHOCTHU AJI YIPABICHUS
uMmu. Jlro0asgs MeroaMka OLEHKH, MpU3HaBaeMmas PbIHKOM, INpeIroJiaraeT 3HAYUTEIbHYIO
CTENEHb PACKPBITUS HHPOPMALIMK O KpeauTHOM nopTdene. [Ipu 3ToM HEOOXOIUMO OTMETUTD
, YTO aJeKBaTHAas OIIEHKAa aKTHUBOB, HAXOJAIIMXCS MOJ YIPAaBICHUEM KOMIAHHMM IO
YIPABJICHUIO aKTUBAMU, U BBICOKAsl MPO3PAYHOCTh KOPIIOPATHUBHOTO YHPABJICHUS MO3BOJIST
MIPUBJIEKATh K paboTe ¢ HEpaOOTAIIKUMH aKTUBAMHU CPEJCTBA BHEIIHUX WHBECTOPOB, B TOM
YHCIIe MEKIYHAPOAHBIX (PMHAHCOBBIX OpPraHU3AIMM Ha MEKYHAPOAHBIX PHIHKAX CTPECCOBBIX
a K T U B O B
AKTUBHYIO pojb Oyzaer urpats @oHj npoOiaeMHbIX KpeauToB. B cooTBeTcTBUY C sydineit
MEXJIYHapOJHON NPAKTUKOW UEHTPAIU30BAHHBIE TOCYJAPCTBEHHbIE KOMIAHUU 10
yOpaBiIeHUI0 HEpaOOTAIOIMMHU aKTHBAMU JOJDKHBI OBITH HE3aBUCHMBIMU M 00J1a/1aTh
JOCTAaTOYHBIMU (PUHAHCOBBIMHU M KaJPOBBIMU PECypcaMu, B TOM YHUCJE KaJpaMHu B 001acTH
WHBECTUIIMOHHOTO OAHKUHTA, PECTPYKTYPHU3ALUU M OICHKH HEIBMKMMOTO HMYyIlecTBa. B
ATOM CBSA3M, aJieKBaTHAS KanmuTalu3alus u puHancupoBanue @oHpa NpoOIeMHBIX KPEIUTOB
ABJISIIOTCA OJHUM M3 KIHOYEBBIX (pakTopoB. I[Ipu 3ToM OynyT paccMaTpuBaThCA pa3inyHbIE
MEXaHU3MBbI BBIKyTa TPOOJIEMHBIX aKTUBOB Y 0aHKOB, COBMECTHOTO yYIPABJICHHUS, peaTn3aluu
WHBECTOPY WM JUKBUJALUMM JAHHBIX aKTUBOB C YYE€TOM HEOOXOJAMMOCTH pa3eleHHUs
BO3HHUKAIO I HUX yOBITKOB C OaHkaMu.
[Ipu 3TOM OpraHu3anuu, CreNHAIM3UPYIOIIMEcs Ha YNPABICHUU HEpaObOTaroUIUMU
aKTUBaMHU, MOTYT OCYIIECTBJISATh YyIpaBieHUE MNPOOJEMHBIMU aKTUBaMH OaHKOB Kak
CaMOCTOSITEIbHO, TaK W MpPUBJIEKas IOPUIAYECKHUE, KOJJIEKTOPCKUE W MHBbIE KOMIIAaHUU Ha
YCIIOBUSAX ayTcopcuHra. B aToil cBsi3u, moTpedyeTcss MpUHATHE MEp MO 3aKOHOAATEIHLHOMY
obecrnedyeHun o KOJNJIEKTOPCKOM NEeATEIbHOCTH.
3. CoBepluICHCTBOBAHHE CUCTEM PAHHETO pEearupoBaHUs, 030POBICHUS U JTUKBHIALMH



6 a H K 0 B
Peanuszanust 1aHHOTO HampaBlieHUs TpeOYyeT MepecMOTpa OCHOBAaHUN MPUMEHEHUS
OTPaHUYEHHBIX MEp BO3JACHCTBUS U CAHKLIUNA, MHCTUTYIIMOHAJIHLHONU CUCTEMBI O3J0POBICHUS U
YPEeryJMpoOBaHUsl HECOCTOSATENIbHbIX OAaHKOB, a TakKXe IMOopora OTBETCTBEHHOCTH
HammonansHoro banka PecnyOnuku Kazaxcran mpu peanuzanuu Mep MO O30POBJICHUIO.
B pamkax mep paHHEro v HaJ30pHOTO pearupoBaHus OyAyT pa3rpaHUYEHbI HAJ30pHBIC
Mepbl OT MHCTPYMEHTOB MO O30POBJIEHUI0, 0OECIEYUB UX COOTBETCTBUE CEPHE3HOCTHU
npobOmnewm B OaHKE.
Byner pazpaboTan AeiicTBEHHbIN, «0€300JI€3HEHHBINY AJI1 YYACTHUKOB (DMHAHCOBOTO
pPBIHKA M TOHSTHBIM ISl JENO3UTOPOB — (PU3WYECKHUX JIMI MEXaHU3M O310POBJICHUS
(UHAHCOBOTO COCTOSIHMS OaHKa B BHUJIE €r0 KOHCEpBAaLlMM W TIepeJayd aKTUBOB U
00513aTeIbCTB (B OCHOBHOM, JICTIO3UTOB (PU3NUYECKUX JIUI]) YACTHYHO JTUOO B MOJHOM pa3Mepe
apyromy 0aHky. B pamkax naHHBIX Mep, a TaKXKe Mep MO COBEPIICHCTBOBAHUIO CHUCTEMBbI
rapaHTUPOBAHUSA NpelycMaTpPUBAIOTCA:
nepeaada GyHKIUA MO OCYIIECTBICHUIO MPOIEAYP YPETYIUPOBAHUS HECOCTOSTEIbHBIX
0aHKOB (TO €CTh IMOCJ€ JUIIEHUs OaHKa JIMIEH3UMH) B AKIUOHEPHOE OOIIECTBO «
Kazaxcranckuit (onm rapanTupoBaHus 1eno3uToB» (mamee — Kaszaxcranckuit (hoHn
rapaHTUPOBAHHUS NJE€NO0O3UTOB);
oOecrieueHne BO3MOKHOCTH HCIIOJIb30BaHUSI CPEJCTB CHUCTEMBI TapaHTHUPOBAHUSA
JENO3UTOB TOJBKO B ciiydyae mpsiMoro ydactus KazaxcraHckoro ¢oHaa rapaHTUpPOBaHUS
JENO3UTOB B IIPOLIECCE 03OPOBIEHUS IPU HATMYUU JOKYMEHTAIBHOTO OATBEPKIAEHUS TOTO,
YTO CTOMMOCTH MEPOTIPUATUI 110 03/I0POBJIEHUIO HI)KE CTOUMOCTH JUKBHUAauu O0anka (least
cost method);
paccMOTpEeHHE BOIIPOCa MO JabHENUIIEMY YBEIMUEHUIO CyMMbI TapaHTUPOBAaHUS BKJIAJ0B
(¢U3MUECKUX JHUI C YYETOM pEKOMEHJAalUid OCHOBOMOJIATAIOIIUX HNPUHLMUIOB IS
3G (}HEeKTUBHBIX CUCTEM TapaHTUPOBAHUS JEMO3UTOB MEXIyHApOAHON acCOIHMali CUCTEM
CTpPaxOBaHMs JIETIO3UTOB (CyMMa rapaHTUHHOTO BO3MEIICHHS J0JKHA ObITh yCTaHOBJIEHA
TaKuM 00pa3oM, YTOOBI TOKPBITHE IO KOJIMYECTBY CUETOB COCTAaBIsLUIO HE MeHee 90 %, a mo

COBOKYMNHOM cymMMme NEMO3UTOB HE bonee 50 %);
paccMOTpeHHEe BOIPOCa O PaCIpPOCTPAHCHUU CHCTEMbI TapaHTUPOBAHUS BKIIAJIOB Ha
TEKyIlHue cueTa IOpPUIUYECKHUX TUIL.

[Ipu sTOM OyIeT paccCMOTpeH BOINPOC COBEPIICHCTBOBAHUS OaHKOBCKOIO
3aKOHO/IAaTeIbCTBA B YACTH, IPEyCMaTPUBAIOLICH OIpeieeHre MPOoLEeTypHbIX OCHOBaHUHN U
KpPUTEPUEB TPOBEICHUS MEp IO O03J0pOBIECHUIO/yperyiupoBannio 0OaHkoB (P&A,
CTAaOWIM3AIMOHHBIN OaHK, MEXaHWU3M IO MPUHYIUTEIHHON KOHBEPTAIMU 3aJ0KEHHOCTH
0aHKa B aKIMOHEPHBIM KamuTadl M Tak jainee) opueHTupoBouHo B 2016 — 2018 rogax.

CoBepIlIeHCTBOBAHNE CHCTEMBI JIMKBUJAIIMN OAHKOB MPENIOIaraeT co3gaHue HOBOTO
MHCTUTYIIMOHAJIBLHOTO TI0JIX0/1a, @ TAKXKE YNPOIIEHHUE MPOIIEAYPhI CIIMCAHUS TUKBUIATOPOM C
O0amaHcoB mnpoOJieMHOTO OaHKa HEBO3MOXHOW K B3BICKAHUIO  3aJI0J)KEHHOCTH.



[ToBbIIEHUE YCTOMYUBOCTH CTPaxoBOTO CEKTOpa.
I. Mepsl 1O MNOBBINIEHUIO KANUTAJIU3ALUMU CTPAXOBBIX OpraHU3aluil.
CtpaxoBaHHE MOXKET CTaTh OJHUM M3 CTPATETUUYECKUX CEKTOPOB SIKOHOMUKH. Pa3Butune
CTPaxoOBOT0 CEKTOpa OyJAEeT CHOoCOOCTBOBATH HAJCKHOMY M YCTOWUYUBOMY Pa3BUTUIO
SKOHOMHKH CTPAaHbl U CO3JIAHUIO JOMOJHUTEIbHON OCHOBBI JJIS MOBBIIMIEHHUS COLUUAIBHOU
3aIUThl HACEJICHUS, CTPAXOBaHMS UMYIIECTBA TPAXK/IaH U CYOBEKTOB MPEANPUHUMATEIHCTBRA.
YuuTheiBas MOTEHIMAT CTPAXOBOTO CEKTOpPa B dKOHOMHMKE CTPaHbI, OXBATHIBAIOIIETO BCE
CTOPOHBI YEJIOBEYECKOM IKU3HH, NPOU3BOJCTBEHHOM U COLHATBbHO-3KOHOMHUYECKOU
NEATENBHOCTH, TOCYIAPCTBO JIOJKHO OKa3aTh COJICMCTBUE PAa3BUTHIO PhIHKA CTpaxoBaHusd. B
JAHHOM CJIy4ae poJib TOCYyJapCTBa BakKHa KaK B YaCTH MOBBIMICHHUS CTPAXOBOW KYJIbTYPhI
HAacCeJI€HUs, TaK MU B YacTH TMOBBIIMICHUA HAJAECKHOCTU CTPAXOBBIX OpTraHU3aAIUM.
Haubonee BaXHBIM HampaBJICHHEM Pa3BUTHS CTPAXOBOTO PBIHKA SBISETCS MPUHITHE
KOMILUIEKCA MEp MO JaJIbHEHIIEMY POCTY KalUTAJIU3allUM CTPAXOBBIX OpTaHU3AIUM.
HaxkonneHnue kanuTana MO3BOJIUT JIOKAJIBHBIM CTPAaXOBIIUKAM YJEpkKaTh OOJBIIYIO 4YacTh
CTPaxXxOBBIX PUCKOB, B HacTosIIee BpeMs Hed(HEKTUBHO MEPEIAIOITUXCS Ha TTepecTpaxoBaHUe

B memsx oOecrnedeHuss yCTOMYMBOCTH U KOHKYPEHTOCIOCOOHOCTH CTPaxOBBIX
opraHuzauuii OyayT mo3TtanmHo BBOAMTHCA TpeboBanusa Solvency II. Jlannas cucrema
npeJnoiaraeT pacueT KanuTaa i MOKPBITUS KaXI0T0 BUa PUCKA C YUYETOM KauyeCTBEHHBIX
napaMeTpoB JIESITEIbLHOCTH CTPAXOBIIMKOB M HaJI30pHOW oueHKdu. KoymnuecTBeHHBIE
TpeOOBaHHUS K pa3Mepy COOCTBEHHOTO Kamurtana OyayT COCTOSITh W3 JABYX YpPOBHEM:
MUHHUMaJbHbIE TpPEeOOBaHUS K KaluTally, NMPU HECOONIOJEHUH KOTOPBIX HEMEJIEHHO
OT3BIBACTCSl JUIICH3USI HA OCYIIECTBICHUE CTPAxXOBOW AEATEIHHOCTH, W TpeOOBaHUS K
KanuTany sl obecrieueHus miaTexecrnocooHoctu. [lpm ux HecoOmogeHun OynyT
OPUMEHSTHCS ~ MEpBhl IO buHAaHCOBOMY  O3JOPOBJICHUIO U CaHKI[HH.

Ha nawyanpHOM »Tame OyjaeT ajxanTUpoBaHa CTaHIapTHas Qopmylsia pacyera
MUHUMAIBHBIX TPEOOBaHUN K KamWTaly M TpeOOBaHWU K KamuTalry sl oOecriedeHUs
IIATEeXECTTIOCOOHOCTH, KOTOpas MpeIoiaraeT pacueT KaluTana Mo Kax/aI0i KaTeropuu pucka
C Y4ETOM IapameTpoB, 3aJJaHHBIX YIIOJTHOMOYEHHBIM OpraHoM. by lyT BBeA€HBI ClieTyIOLue
KaTerOpUHU PUCKOB, IO KOTOPHIM OyA€T OCYIIECTBIATHCA pacueT KamuTana: ONepanioOHHbINA
PUCK, PBIHOYHBIE PHUCKH, PHUCKH, BO3HHUKAIONIME W3 CTPAXOBAaHUS KU3HU, PHUCKH,
BO3HUKAIOIINE W3 WHBIX BHUJOB CTPAaxXOBaHUSA, HYEeM CTpaxOBaHUE IKU3HU; PHUCK
HECOCTOSATENIbHOCTH KOHTPAareHTa; PUCKHU, CBSI3aHHbIE C HEMaTepUalIbHBIMU aKTUBaMHU.

OpHOBpeMeHHO OyayT MPEeASIOKEHBI H3MEHEHUS 110 peali3alii BTOPOro KOMIIOHEHTA
cranaapra Solvency I, koTopslii ipeanonaraer oneHky 3 (PEeKTUBHOCTH BHYTPEHHUX CUCTEM
yOpaBJieHUs PUCKAMH, aHAEPpPAWTUHIa U BHYTPEHHEro KOHTPOJS, OLEHKY CTpaTeTud U
OCHOBHBIX OM3HEC-IPOIECCOB.

Bynytr npuHuMarbcs Mepbl MO Pa3BUTHUIO W YJIYUYIIEHUIO BHYTPEHHUX CHUCTEM
aHJeppalTUHTa, YMpPABICHUS PHUCKAMH, BHYTPEHHETO KOHTPOJSA M OILEHKH YOBITKOB.



VYkazanHble Mepbl OyJyT CIOCOOCTBOBATH MUHUMHU3AIMU PUCKA OAHKPOTCTBA CTPAXOBBIX
OopraHu3aluii U JUBEpCUGUIIMPOBATH PUCKU C IETbI0O HEJAOMYIIEHUS U3TUIITHEH KYyMYJISAINU
CTPaxOBBbIX PUCKOB B paMKax OJHOW opraHu3anuu. Taxxe mpeanosiaraloTcs yHuGUKaus u
BHEJPEHUE HAJ30pa 3a METOAMKON OILIEHKH PUCKOB, YTO IMO3BOJUT BECTU KOHTPOJb 3a «
MPaBUIBHOCTBIO» OILIEHKU YPOBHSI PUCKOB, MPUHUMAEMBIX CTPAXOBBIMH OpPTraHU3AIUSMHU.
B noBbIlIeHNN HAZIEKHOCTH CTPAXOBBIX OPraHU3AMN HEMAIOBAXXHYIO POJIb 3aHUMAET
pOJb TOCYIapCTBa, KOTOPas BBIPAXKAETCS B OCYLIECTBJIEHHM KOHTPOJS M HAA30pa 3a
JeATENbHOCThIO CYOBEKTOB CTPAaxXOBOT'O DPBHIHKA HA PUCK-OPUEHTHPOBAHHON oOcHOBe. B
HACTOSIIIIEE BPEMSI CUCTEMA HAA30pa 3a CTPAXOBOW JESITEIbHOCTHIO OCHOBAaHA HA aHAJW3E
oOnacTel pucka: KamuTall, aKTUBBI, IEPECTPAXOBAHKUE, CTPAXOBBIE PE3E€PBbI, MEHEKMEHT,
JIOXOJTHOCTh, JUKBUIHOCTh U OIpEJeSICHUE COOTBETCTBYIOUICH OLIEHKH YCTOWYHUBOCTH
CTpaxoBOM OpraHu3anuu.
2. Mepbl 1O CHHXEHUIO pPHUCKA HEJOCTATOYHOCTH CTPAXOBBIX pPE3EPBOB.
OnHoM U3 BaXXHBIX AEHCTBEHHBIX MEp, MO3BOJISIONIUX MOBBICUTH IJIATEXKECIOCOOHOCTh
CTPaxOBBIX  OpTaHW3allUMid,  SBISAETCS  JOCTATOYHOCTh  CTPAaXOBBIX  PE3EPBOB.
B Hacrosiee BpeMsi OTMEUalOTCS HEKOTOpbhIE HEraTWBHbIE (DAKTOPHI, CBSI3aHHBIE C
HEaJIeKBAaTHBIM (OPMUPOBAHUEM CTPAXOBBIX PE3EPBOB BBUIY OTCYTCTBHUS OOBEKTHBHOUN
CTPaxOBOM CTATHCTUKH, UX HEIOOIIEHKH, a TAaKXKE€ C MAHUIYJUPOBAHUEM UX pa3MEpaMH.
Heobxoanmo npuHsTHE Mep, HAPaBIEHHBIX HA y9acTHE TOCyJapcTBa B paboTe Mo cOopy
CTAaTUCTUKH, CO3/IaHUIO0 TaOJMIl CMEPTHOCTH, yCUJIEHHWE TpeOOBaHMIl MO aBTOMAaTH3allUU
MpOUECCOB CTPaxoBOW 151 WHOU NESTEIbHOCTH.
BaxHbIM CTaHOBHUTCS MOBBILIEHUWE POJU HE3aBHUCHUMBIX aKTyapueB, KakK JIHII,
OTBETCTBEHHBIX 3a aJICKBAaTHBIM pacyeT CTPAxXOBBIX pE3EpPBOB U obOecmeueHue
3aKOHOJIATEJIbHOM 3allUThl AKTyapueB OT JCUCTBUM MEHEIKMEHTA CTPAXOBBIX OPTraHU3aLUN.
[Inanupyercst pacCMOTPETH BOMPOC O MPUHITHU MEP MO 3aKOHOJATEIbHOMY O0ECIEUCHUIO
COOTBETCTBYIOIIIMX BOMPOCOB cTpaxoBoil nesrenbHOcTH B 2016 — 2020 romax. Takxke
HEOOXOJAMMO TPHUHATH MEPhI ISl YCWICHUS NMPOo(ecCHOHAIbHON MOATOTOBKU aKTyapHEB.
3. IloBpimenue dPPeKTUBHOCTH  TEepecTpaxOBaAHHUS.
VYyuThiBas HEOOJIBIUIYIO MO CPABHEHUIO C 3apYyOS)KHBIMU KOMITAHUSIMU KalUTAJIA3AIUIO
Ka3aXCTAHCKUX CTPAaXOBBIX KOMIIAHUM, CHUCTEMa IMEpPEeCTPaxOBaHUsA MNpUOOpeTaeT st
OTEUECTBEHHOTO CTPaxOBOr'0 PBhIHKA OOJbIlIee 3HAUCHHE, MPEIOCTABISAS OTEUECTBEHHBIM
CTPaxOBIIUKAM BO3MOXKHOCTh 3aKJII0YaThb JOrOBOPHI CTPAXOBaHUS PUCKOB, CTOUMOCTH
KOTOPBIX TTPEBOCXOAUT UX COOCTBEHHBIE CPEJICTBA, YTO TIO3BOJISIET PA3BUBATHCS CTPAXOBOMY
p B H K Yy
OneHka pHCKOB TEpecTpaxoBaHUA OyJeT MPOBOAUTHCS C yYETOM KadecTBa
HepecTpaxoBaHus U MJIATEKECIIOCOOHOCTH MEPECTPAXOBOYHOM OpraHu3alii, 0COOEHHOCTEN
MPOMOPUUOHAIBLHOTO u HEMPOMOPIUOHAIBHOTO MepecTpaxoBaHUs.
Kpome Toro, Oynmer ompezieneHa METOJMKA pacueTa MaKCUMalbHOrO pa3mepa
COOCTBEHHOTO yJEp>KaHUsl ¢ y4eToM (PMHAHCOBOM YCTOMYMBOCTH CTPAXOBOM OpraHU3allvu,



0COOEHHOCTEH TOrOBOPOB CTPAXOBaHUS U MOKPHIBAEMBIX PUCKOB, BEPOSTHOCTH HACTYIIJICHUS
CTPaxoBOTO coOBITUSA u 0XHUTaeMbIX yOBITKOB.

Heob0xoaumo ornpeaennts pa3yMHOE COOTHOIIEHUE COOCTBEHHOIO YAEP/KaHHUS LIEAECHTA C
JUMUTOM OTBETCTBEHHOCTH MEPECTPAXOBILIMKA, TAK KaK B MPOTHUBHOM CiIy4yae CTpaxoBas
opraHu3zanys He OyJeT 3auHTEpeCOBaHa B aHAEPPANTUHIE CTPAXOBBIX PUCKOB, MOJIyYasl JIUIIb
KOMMCCHIO 3a 3aKJIOYECHHE JOrOBOpa CTPAaXxOBAaHMS M BBICTyHAas B POJIM CTPAaxXOBOIO
I OCpEeEaHHKa

JlanHble Mepbl oOecrieyaT 3HAUUTEIbHBIA POCT KaMUTAINU3AUU U €MKOCTH CTPaxoBOIO
pBIHKA, MOBBICST KOHKYPEHTOCIOCOOHOCTD CTPaxOBBIX OpraHHu3alui.

BynyT mpuHATBH Mephl MO NpEceYeHHI0 «OEe3pUCKOBOTO» IEepecTpaxoBaHMUS,
OCYILECTBJISIEMOTO B LENSAX BbIBOJA aKTUBOB M HAJIOTOBOM ONTHUMHU3AIMU. B 3TUX 1ensax
OyIyT 3aKOHOJATEIHHO YCTAHOBJIEHBI KPUTEPUU NMPU3HAHUS JTOTOBOPOB MEpeCTpaxoBaHUs
HEIEUCTBUTEIbHB MHU.

HecmoTps Ha npeanpuHUMaeMble 3aKOHOJATEIbHBIE MEPBHI MO IOBBIIIEHUIO
3¢ (HEKTUBHOCTH HUCIIOJIB30BAHMSI HHCTPYMEHTA NIEPECTPaxOBaHusl Kak B MUPOBOW MPAKTHKE,
TaK ¥ B MpaKkTUKe peryiaupoBaHus B Kazaxcrane, mepecTpaxoBaHue SBISETCS BecbMa
HEIPO3payHbIM HaIPaBICHUEM JIEATEIbHOCTU CTPaXOBbIX OpPraHM3alUil 0COOEHHO B YacTH
OCYUIECTBJIIEHHUSI  NEPECTPAXOBaHUS  BHYTPU CTpaHbl MEXJAY  CTpaxoBbIMU  (
[IEpECTPaXOBOYHBIMHU) OPTraHU3ALUSAMH PE3UICHTAMU C HCIOJIb30BAHUEM CTPAXOBBIX
OpoxepoB. I1oaToMy pa3BUTHE EPECTPAXOBAHUS B YCIOBUAX PHIHOYHBIX OTHOLIEHUN TpeOyeT
3¢ ()EeKTUBHOTO MPAaBOBOTO MEXaHU3Ma, OOECHEYMBAIOIIETO YETKOCTh M TIOJHOTY €ro
peryitupoBaHMIA.

4. JlukBupmauuss W peopraHu3anus CTPaxOBBIX OpraHU3aluM.
B cBs3u ¢ yxectoueHneM TpeOOBaHUI MO MJIATEKECIOCOOHOCTH U BO3pacTalOLIUM
YPOBHEM KOHKYPEHLHMHM CpPEAH YYAaCTHHUKOB CTPaxOBOTO pPBIHKA, TPEOYEeTCs B3BEIIEHHO
IIOJIOMTH K BONPOCY 3aKOHOAATENIBHOIO MpoIiecca JIMKBUJALUN CTPaXOBbIX OPraHU3aluii BHE
3aBUCUMOCTH OT TOTO, BO30yXJIaeTrcsa JHU Takas Impolueaypa B CBS3U C
HEIUIaTEeXECTIOCOOHOCTHIO, a TAKXKe SBISAETCS JIU OHA TOOPOBOJIBHOW WM MPUHYAUTEIHHOM.
OnTuMu3anMs W perjaMeHTalus Iepelladyd CTpaxoBOro mnoprdens, o0003HaueHUE
3aKOHO/ATENIbHBIX MEXAaHU3MOB B LEJISAX COXPAHEHMsI WIM BOCCTAHOBJIEHUS (PMHAHCOBOM
CTaOUJIBHOCTH CTPAaxXOBOM oOpraHuM3allid W MO BO3MOXHOCTH MaKCHMAaJlIbHOIO
MpeA0TBpALEeHUS TPEKPALIEHUS JEATEIbHOCTH TAKOM OpraHU3aliK MO3BOJIST IPEIOCTABUTh
CTPaXOBOMY PBIHKY TapaHTUU JIS MPOAOJDKUTEIBHON NESITENIbHOCTH U MUHUMHU3UPOBATH
UMUJKEBBIE pucku TSI CTPaxoBOTO pBIHKA B LEJOM.
[loBpimeHne yCTOWYMBOCTH  pBbIHKA I€HHBIX  Oymar.
1. ®opmupoBanue cucteMbl 3(P(HEKTUBHOIO MOTJIOIMIEHUS IOKOB U MEPHI 110 COKPALLEHUIO U
NpeaOTBPallEHH IO PUCKOB Ha pPBIHKE LHEHHBIX Oymar.
JlanbHeillee pa3BUTHE OPraHM30BAaHHOI'O PBIHKA IIEHHBIX OyMar HEBO3MOXHO Oe3
CO31aHUusA 3¢ PEeKTUBHOM CUCTEMBI yHpaBIEHUS pPUCKaAMHU.



CucreMa TOProBiIM ¢ HEHHBIMM OymMaramMu ¢ OTCTPOUYEHHOM JaTol pacueToB (Jajnee —
cuctema pacueroB «T+ny»), cucrema npsAMoro 10CTyIa K TOpram U yAaJIeHHOE WIEHCTBO (71
WHOCTPAHHBIX OpPOKEPCKUX W (WJIM) AWICPCKUX OpPraHU3alfiil) TMOMHUMO BO3MOXKHOCTEH
cO3Jal0T HOBBIE BBI30BBI TS pBIHKA IEHHBIX OymMmar.

[Ipu cucreme pacyetoB «T+n» ¢ YacTUUHBIM OOECIEYEHHEM BO3HHKAIOT PUCKH
HEOCYIIECTBJICHUS OJHUM UJIM HECKOJIbKUMHU YYaCTHHUKAMU PAacyeToB MO0 cenkaM. B ciyuae
HECITOCOOHOCTHU KJIIMPUHIOBOM OpraHU3alMK K 3aBEPUICHUIO PACUETOB, pa3InyHble 3P (HEKThI
«IETTHOW peaKIMm» MOTYT OKa3aTh CYIIECTBEHHOE HEOIaronpusITHOE BO3ACHCTBUE HA PHIHOK
I1€ HH Bl X oOymar u SKOHOMUKY B HEIOM.

B sroii cBa3u st popmupoBanusi cuctemsl 3G (HEKTUBHOTO MOTIIOMICHUS IOKOB U

yIOpaBJIC€HUS PUCKOB, Ha MEPBOM JTale BHEAPEHUS CHUCTEMBI OTJIOKEHHBIX pPACUETOB
HEOOXOJIMMO  YCTAaHOBUTh  HECKOJBKO  YPOBHEH  3alluThl, TaKHX  Kak:
1) MapeBble B3HOCHI, KOTOPBIE ICTIOHUPYIOTCS YYaCTHUKAMU TOPTOB B LIETSAX TOKPBITUSA
KPEIUTHOTO PUCKA M pUCKA JIMKBUJIHOCTHU, TJI€ pa3Mepbl MapKEBbIX B3HOCOB 3aBUCAT OT
BOJIATUJIBHOCTHU IEHHBIX Oymar, SABIISTFOLIUXCS npeaMeTaMu CIENOK;

2) cUCTEMBI JIUMUTOB, KOTOPbIE€ BKJIIOUYAIOT B CE0sl IMMUT U3MEHEHUS LIEHbI U JTUMUT Ha
OTKPBTY NO3HUIUII;

3) rapantuiiable (POH/BI, KOTOPhIE POPMUPYIOTCS 32 CUET B3HOCOB YUACTHUKOB TOPTOB U
UCIIOJIB3YIOTCA B KadeCcTBE MCTOYHMKA (UHAHCHUPOBAHMUS MNpPH HACTYIUICHUH JedoiTa;
4) pe3zepBHbIN (OH, KOTOPBIH HOPMUPYETCS 32 CUET COOCTBEHHBIX CPENCTB (POHIOBOI
oupxu (KIUPUHTOBOM OpraHu3alum).
Buenpenne cuctembl pacyetoB «T+n» moTpeOyeT pacCMOTpEeHHUs BOIpoca O
HEOOXOAUMOCTH BHECEHHSI COOTBETCTBYIOIIMX NONPABOK B 3aKOHOAATEIbCTBO O
JEsITeIbHOCTH PbIHKA LIEHHBIX OyMmar, a Takke paKJaHCKOTO 3aKOHOAATENbCTBA, KOTOPOE
NjJa”Hupyercs Ha 2014 — 2015 FOJBI.

[TomuMo 3TOrO, MOTPEOYET MEpECMOTpa CUCTEMA MPYACHIMAIBHOTO PEryJINPOBaHHUS
OpOKEepCKUX OpraHu3aiui, KoTopas [0J/bKHAa YyuuThiBaTh pekomenaanuu BKBH wu
MexayHapoJHOH OpraHu3ali KOMHMCCUM IO LIEHHBIM Oymaram B 4acTH aJe€KBaTHOCTHU
KanuTaa, rnokasareiei JTUKBUIHOCTH, (PMHAHCOBOTO JIEBEPEIKa M YINPABICHUS PUCKAMH.

BMmecre ¢ TeM, rapaHTHpOBaHUE 3aBEPILICHHOCTH PACUETOB IO CAEIKAM, 3aKJIIOUYEHHBIM Ha
pBIHKE IIEHHBIX OyMar, U HUX HEOOpaTUMOCTb, a TakXKe OOECIEeUeHHs PaBEHCTBA IPaB
YYaCTHUKOB TOPTOB SIBJISIIOTCA HEMAJOBAXXHBIM YCIOBHEM (MPEANOCBUIKON) st
ahPexTuBHOTO (YHKIIMOHHPOBAHUSI PHIHKA IEHHBIX OyMar v oOecredeHus JOBEpHsl CO
CTOPOHBl HMHBECTOPOB, B TOM YHCJI€ HMHOCTPAHHBIX, K PBIHKY IIEHHBIX OyMmar.

B HacTosimiee BpeMs HOpMBI TpaxJaHCKOTO 3aKkoHoAaTenbcTBa Pecnyonnku Ka3zaxcran
MO3BOJIAIOT MPHU3HABATH CHEIKU HEICUCTBUTEIbHBIMHM, €CIM OHHM OBUIM 3aKIIOUYEHBI C
HapylleHHeM 3akoHojaarenbcTBa PecmyOnuku Kaszaxcran u mo ApyruM OCHOBAaHHSM,
yCTAHOBJIEHHBIM [paxxpaHcKUM KOJEKCOM PecnyOnuku KazaxcraHs.

B a3T0#i cBSI3M HEOOXOAMMO MPEIYCMOTPETH MOPSAJOK OCYLIECTBICHHUS PacyeToB C



(UHAHCOBBIMM MHCTPYMEHTaMH, YCTAHOBUTHh OTPAHUYEHHUS, HE IO3BOJIAIOIIME OTMEHHUTH
anb0 oOpaTUTh CAENIKH, a TaKK€ OTBETCTBEHHOCTh 3a HEOCYLIECTBIEHUE PAaCcUETOB IIO
caenkaM. OJHOBpEMEHHO B Ka4eCTBE KOMIIEHCUPYIOIIUX MEP JUIsl TPEThUX JIUI HEOOX0IUMO
OpeayCMOTpPETh MpaBO TpeOOBaTh OT CTOPOH CHEIKH, KOMIIEHCAIIMU WM BO3MEIICHUS
yimepba, eciu ciaenka Obula 3aK/IOY€HAa B HapyLIEHUE YCIOBUH 3aKOHOAATENbCTBA
PecnyOnuku Ka3zaxcraH, v B pe3ysibTare €€ 3aKJI0UeHMs] JaHHBIM JIUIaM OblUl HaHECEH ylIepo

HemanoBaxkHyto posib B IIpoliecce yIpaBleHUs] pUCKaMU UTPAOT UH(DPACTPYKTypHBIC
OpraHu3alliy PhIHKA EHHBIX Oymar, Takue Kak (poHaoBasi OMprka, KIMPUHTOBAsI OpraHU3alUs
, LEHTPaJbHBIU JENMO3UTAPUN 51 perucrparop.

[Tonutuka HanuonansHoro banka PecnyOnuku Ka3zaxcTaH B OTHOIIEHHUU TaKUX
HH(DPACTPYKTYPHBIX OpraHu3anuii (MHAHCOBOTO PhIHKA, Kak ['ocymapcTBEHHOE KPEIUTHOE
o0topo, Enunblii peructpatop neHHbix Oymar, Kazaxcranckas QonmoBas Oupska, Oyner
HaOopaBIleHa H a

1) oGecnieueHne OOBEKTUBHOM, OecrepeOOHON, KaYyeCTBEHHON ACATCILHOCTH
HHPpacCTPYKTYpPHBIX OpraHv3auuil;

2) npeoTBpaIllEHUE MOILIEHHUYECKUX JEHCTBHI C IEHCUOHHBIMU aKTUBAMU, UCKIIFOUCHUE
310ynoTpeOaeHusl (MaHUIyIUpOBaHUA) Ha (OHIAOBOM pBIHKE, peHJepcTBa B BOIpOCax
perucTpauuu npas nepxareneu IEHHBIX Oywmar;

3) KOHTPOJb CUTYallMM HA BAJIIOTHOM PBIHKE M OTpaHUYEHHUE CHEKYJISIUU CTaBKaMU
TEHEXHOTO pPBLHKAa ;

4) obecrnieueHue JIOCTOBEPHOCTU KPEAUTHBIX HCTOPUN, COXPAHHOCTU MEPCOHATBHBIX
JaHHBI X 0 3aeMIUKaX.

Jiist Gonbiiedt mpo3padnocTy noautuku Hammonansnoro banka Pecriy6nuku Kazaxcran B
OTHOLUEHUU pbIHKA (MHAaHCOBBIX ycayr HanmonaneubeiM bankom Pecnybnuku Kaszaxcran
MpeiaraeTcsl CO3/IaHre KOHCYJIbTAaTHUBHBIX COBETOB NPH HHPPACTPYKTYPHBIX TOUYEPHUX
OpraHu3alusaX, 3aJa4yaMi KOTOPbIX OyIyT pacCMOTPEHHE BOIPOCOB CTPATETUU PA3BUTHUS U
3¢ (HEKTUBHOCTH AEATEIHHOCTH JOYEPHUX OPTaHU3alNM, a TaKXkKe pa3paboTka peKOMEeHIalui
U TPEIJI0KEHUM IO BOMPOCAM COBEPIICHCTBOBAHMS 3aKOHOJATENIBCTBA I CO3JAHUS
YCIIOBUM, CTHUMYJUPYHOIIMX HX pas3Butue. JlomomuurenbHo HannonanbHbiM bankom
Pecniy6onuku Kazaxcran npejpiaraercs BKIIOYUTH B cocTaB CoBeTa TUPEKTOPOB YKA3aHHBIX
OprasHu3aluiu IIPEICTAaBUTEIA HanuonansHoM I1ajaaThl NpeANPUHUMATEIIEH.

NudpacTtpykTypHble OpraHu3aliuy, Takue Kak (oHmoBas Oupxka, IEHTPaTbHBIN
JENO3UTapuil, TIaTeXHas CUCTEMAa M PErUCTPaTop SBISAIOTCA CHCTEMOOOPA3yIOIIUMHU
OpraHu3alusIMyd Ha pBIHKE IIeHHBIX OyMmar. byaer ycoBepuieHCTBOBaHA CHCTEMaA
PEryJIMpPOBAHMS, KOHTPOJIS U HAJ30pa 3a NEATEIbHOCTHIO CUCTEMOOOPA3YIOIIUX OpraHU3aIli
B UYAaCTU OCYUIECTBIEHHUSA KIUPUHTa M PAcyeToOB MO HUTOTaM CJAENIOK C ()MHAHCOBBIMH
MHCTPYMEHTaAaMU¥u.

B 310l cBSI3M HEOOXOAMMO YCOBEPIIEHCTBOBATh TPEOOBAHUSA K CUCTEME YNPABICHUS



puckKamMu y yKa3aHHBIX cyOBeKTOB U ONpPENEINUTH:
HEO0OXOAMMOCTb €XKEIHEBHOTO CTPECC-TECTUPOBAHUS U TECTUPOBAHUS Ha UCTOPUUECKUX
JTaHHBIX (OPK-TECTHUPOBAHUE), a TAKKE MEPUOAUYECKON MPOBEPKU CUCTEMBI yIIPaBICHUS
p M C K a M U ;
npoLenypbl Ha cioydail AedosiTa coO CTOPOHBI YYACTHUKOB TOPrOB M, B YAaCTHOCTH,
YCTaHOBJICHHE NOpPsJKa TECTUPOBAHUS MPOLEAYP HO YPETYIMPOBAHUIO CUTYyalMil aedonTa;
CUCTEMY YIIPaBJIECHUS ONEPALMOHHBIM PUCKOM, YUYUTHIBAIOIIYIO BCE PUCKU, BOZHUKAIOLINE
CO CTOPOHBI YYaCTHUKOB TOPIOB M HMH(PACTPYKTYpPHBIX OpraHU3alMM, a TaKXKe T€ PUCKH,
KOTOpBIE€ OHU MPEACTABIAIOT M IPYTHMX HMH(PPACTPYKTYPHBIX OpraHu3alluii Ha pbIHKE
Il € HH Bl X OyMar
C nenbio BHeAPEHUS BEAyIIEH MEXIYHAPOIHON MPAKTUKU OyAyT MPUMEHEHBI C YUYETOM
0COOCHHOCTEH HAI[MOHAJIBHOTO PhIHKA LEHHBIX OyMar peKoOMeHIaluuu Ui HHPPACTPYKTYp
GuHAaHCOBOTO PBIHKA.
VYuuTteiBas TEHAEHLMIO CHUKEHHS OOBEMOB ONepaluid C LIEHHbIMU OymaraMu M
IPOU3BOJHBIMU (PUHAHCOBBIMU HMHCTPYMEHTaMH, OCYIIECTBIIIEMbIX Ha OPraHU30BaHHOM
pPBIHKE, UYTO MOXET OBITh OOYCIOBJIEHO IEPETOKOM JaHHBIX BHAOB ONEpaluil ¢
OPraHW30BaHHOIO PBIHKA HA HEOPraHW30BAaHHBI PBIHOK, MOBBIIIAETCS AKTYyaJIbHOCTH
peanu3anuy peKOMEHAAUu JuaepoB cTpaH rpynnbl «G-20», JaHHBIX B paMKax MEpP IO
YKPEIUIEHHIO MEXIYHApPOIHOM CHCTEMBI (rHAHCOBOTO peryJupoBaHHs.
B cooTBeTrcTBMM C pEKOMEHJALUAMHU pacyeTHOEe OOCIYyXKHBAHUE BCEX
CTaHIaPTU3UPOBAHHBIX BHEOUPIKEBBIX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB JIOJIKHO
IPOBOAMUTHCS YEPE3 LIEHTPAIbHOIO KOHTpareHTa. Ilpu 3ToM Kk BHEOUpKEBBIM (PUHAHCOBBIM
MHCTPYMEHTAM, pacueTHOe OOCIyXMBaHHE KOTOPBIX OCYUIECTBISETCS HE 4Yepes
LEHTPaJIbHOTO0 KOHTPAreHTa, JOJKHbI IPUMEHSTHCS OBBILIEHHbIE TPEOOBAHUS MO KalUTaIly.
[Ipu >TOM BHEApeHHME MHCTUTYTA LEHTPAIBHOTO KOHTpPAreHTa TpeOyeT HaIUYMs
Pa3BUTOTO MPOrPAMMHO-TEXHUYECKOTO KOMIUIEKCA, IIOCKOJBKY OTJIHYHUTEIbHOU
0COOEHHOCTHIO EHTPAIBHOI'O KOHTPAreHTa sIBJISIOTCS HATMYUE MEXAHU3MOB I10 3aBEPLICHUIO
pacyeToB MO CHAEJIKaM B cllydae HapylIeHUs 00s53aTeNbCTB Mepel HUM, B YaCTHOCTH,
UCIIOJIb30BaHUE TapaHTUNUHBIX (POHIIOB, NMPUOOpPETEHUE WM IpojJa)xa LEHHBIX Oymar Ha
(bUHAHCOBOM PBIHKE 151 (nnm) WHBIX MEXaHU3MOB.
2. ObecneueHre 3alIUTHl IPAB U UHTEPECOB MHBECTOPOB Ha PBIHKE I[EHHBIX OyMmar,
BKJIIOYAsi MPOTUBOAECHCTBHE HEAOOPOCOBECTHOMY IMOBEJEHUIO HAa PBIHKE IIEHHBIX OyMar.
B nmensix 3amuThl MHTEPECOB MHBECTOPOB, MCHOJB3YIOUIUX YCIYTH OpOKEpCKUX
opraHu3zaiuii, OyJeT NpuHAT KOMIUIEKC Mep, HalmpaBJICHHBIX Ha 00ecreyeHue WHBECTOpaM
MOJIHOTO M TMOCTOSIHHOTO AOCTYTa K HHPOpMAIMK 00 OcTaTKaxX U JIBUKEHUH MPUHAIJICKAIINX
UM (UHAHCOBBIX MHCTPYMEHTOB M JICHET, HAXOMASAILIMXCS Ha JIMLEBBIX CUETaX, OTKPBITHIX B
Opokepckux opraHuzanusax. JlaHHble Mephl TO3BOJIAT HHBECTOPAM OCYIIECTBISATH KOHTPOIb
3a omepalusMH, COBEpIIAEMBIMU OpOKEpOM IO UX JIMLEBBIM cueTaM, B pexume online.
JUist yperyaupoBaHusl CUTYyallluH, CBA3aHHOM C MCIIOJIb30BAaHUEM YCIIYT HEPETYJIHPYEMBIX



cyOBekToB i monycka Ha peiHOK FOREX, OyayT ycTaHOBJIEH 3ampeT Ha MpeoCcTaBiICHUE
Ka3aXCTaHCKUM HMHBECTOpaM TAaKOI'O poja YCIYr IJisi BCEX CyOBEKTOB, HE 00JIaarominx
JUIEH3UEeW Ha OPOKEPCKYIO JAESITEeNbHOCTh, a TaKXKe€ YCHJIEHbI MOHUTOPHHI U HaJ30p 3a
BHITIOJIHEHUEM JlaHHBIX TpeOOBaHUM.
B nensix ycuneHus Mep, HalpaBJIEHHBIX HAa 00ecrieueHne T0OpPOCOBECTHOTO MMOBEICHUS Ha
pPBIHKE IIEHHBIX OyMar, BKJIIOuYas MEphl MO HAKa3aHUIO 3a MAHUITYJIUPOBAHHUE IIEHAMH U
Apyrue BHUIBl 3J0yNOTPEOJEHW Ha pbBIHKE LEHHBIX OyMar W TMOBBIIIEHHE HX
CBOEBPEMEHHOCTH, TpEOyeTCs MPeayCMOTPETh COMIOCTABUMYIO CUCTEMY (IIIKaTy) HaKa3aHUMN
3a 3J70ynoTpeOJieHrs Ha pbIHKE IIEHHBbIX Oymar. Peanuzanuio qaHHOH 3a7ayu HEOOXOAMMO
OCYILIECTBUTh IOCPEACTBOM IIE€PECMOTpPa pPa3MEpPOB AJMUHHCTPATUBHBIX (YI'OJIOBHBIX)
mTpadoB U nepexoaa ¢ GUKCUPOBAHHBIX pa3MePOB MITPadOB Ha UHJIEKCUPOBAHHBIE PA3MEPHI
. OTO moApa3yMeBaeT, YTO MHJEKCALHs pa3MepoB MTPaoOB MO MAHUITYIHPOBAHUIO OyaeT
OCYILIECTBIATHCA K TaKUM IIOKa3aTessiM Kak OObeM 3aKIIYEHHBIX CJHIEJIOK, pa3Mep
U3BJICYEHHOW NPHUOBUIM JUOO MPUUMHEHHOrO yiuepOa B pe3ysbTaTe 3aKIIOYEHHUS CHEIIOK.
Kpome Toro, B 11e/151X MOBBIIICHHS JOBEPHUS MHBECTOPOB K (DOHOBOMY PBIHKY OyAET
pacCMOTpeHa BO3MOXXHOCTb  BBEJEHUS CHCTEMbl KOMIIEHCAUHMU  YOBITKOB  «
HEKBATU(UIIMPOBAHHBIMY» WHBECTOPAM B OCOOCHHOCTH (DM3MUECKUM JIMIAM, TIOHECEHHBIX B
pe3yJbTaTe HE3aKOHHOTO MCMOJIb30BaHUsI OpOKEepaMH CPEACTB JaHHBIX KIMEHTOB M MHBIX
NPOTUBOIIPABHBIX  JEWCTBHM, MO AaHAJIOTHUM C  MEXIYHApOJHOM IPAKTUKOU.
Bynet paccmoTtpeH Bonpoc 0 HE0OX0AUMOCTH COBEPIICHCTBOBAHUS 3aKOHOAATEIbCTBA O
pBIHKE  I[EeHHBIX Oymar opueHtupoBouno B 2016 — 2020 rog;ax.
B oTHomeHuu JuIll co cTaTycoM KBaJIU(PUIMPOBAHHOTO KJIMEHTA U MPABOMOYHOIO
JIEJIOBOTO MAapTHEpPA CUMUTAETCS, YTO TAaKUE JILA ¢ (PMHAHCOBOW TOUKHU 3PEHUSI CIOCOOHBI
B3STh Ha ce0sl pUCK JIF0O0T0 yOBbITKa, KOTOPBIM MOKET BOZHUKHYTh B Pe3yJIbTaTe HHBECTULUH,
1 007a1at0T HEOOXOAUMbIM OTIBITOM U 3HAHUSIMU B OTHOUIEHUU MHBECTULIMOHHBIX YCIIyT BCEX
BUJOB u pa3InYHBIX CIIEJIOK c (GbUHAHCOBBIMU UHCTPYMEHTAMHU.
Takum 00pazom, QyHKIIMOHUPOBAHME MHCTUTYTa KBaJU(UIIMPOBAHHBIX WHBECTOPOB
HEpa3pbIBHO CBSI3aHO C HAJIMYMEM MEXAHU3MOB 3aILUTHl IIPaB MHBECTOPOB U SBISAETCS
HKOHOMHUYECKH 11€71eCO00pa3HbIM B Cllydae pa3/iesieHUs UX CTENEHEH 3allUThl B 3aBUCUMOCTH
OT MPUCBOCHHOTO cTaryca (kiaccudukanuu). B 3Toi cBsizu OyIyT pacCMOTPEH BOMPOC IO
CO3JIaHUI0 CXEM T'apaHTUPOBAHUS HA PHIHKE IIEHHBIX OyMar U yCOBEPIICHCTBOBAHBI MOAXOIbI
K OIpeIeNICHNIO0 KBaTU(UIIUPOBAHHBIX NHBECTOPOB, YTO MO3BOJIUT PACIIMPUTH BO3MOKHOCTH
MHBECTUPOBAHUSA OTEUECTBEHHBIX WHBECTOPOB, HE YIIEMJISISI IIPU ATOM IpaBa OCTAIbHBIX
norpeburteneu bUHAHCOBBIX yCHyr.
HemanoBaxxubsiM (pakTOpoM, CIIOCOOCTBYIOLIUMM MOBBIIICHUIO 3aWHTEPECOBAHHOCTH
MHBECTOPOB B HWHBECTHULMAX Ha (OHJAOBOM pBIHKE, sBiIseTca 3(PdexkTuBHOE
(GyHKIMOHUpPOBAaHUE KOMIUIEKCAa Mep, HaIlpaBJIEHHBIX Ha CBOEBPEMEHHOE BBISBIICHHE
HEraTUBHBIX TEHACHIUU B JEITEIbHOCTH SMHUTEHTOB IIEHHBIX OyMar, obOecrieueHue
MHBECTOPOB JOCTYIIOM K MH(OpManuu 00 3MUTEHTaX LIEHHBIX OyMar U BBIMYIIEHHBIX MU



LEHHBIX OyMarax, MO3BOJISIONICH CBOEBPEMEHHO MPOBOAUTH MOHUTOPUHI (PMHAHCOBOIO
COCTOSIHHS SMUTEHTOB u ux NJ1aTexXecrnocoOHOCTH.
Peanuzanus naHHOro HampaBiieHUS TpeOyeT mepecMoTpa OCHOBHBIX MOJXOJOB K
MOHHTOPUHTY 3MHUTEHTOB IIEHHBIX OyMar, BHEAPEHUS CHUCTEMbl PAaHHErO pearupoBaHUS
YIIOJTHOMOYEHHOI'O OpraHa Ha YXyJUIEHHWE N0Ka3aTeliel JeATeIbHOCTH 3MHUTEHTOB,
BJIMSIFOIIMX Ha €r0 CIIOCOOHOCTDh UCIIOJIHATH CBOM 0013aTENbCTBA 110 OOJIMTal[MOHHBIM 3aiiMam
, YKECTOUEHHUSI OTBETCTBEHHOCTH DPYKOBOJHUTEJECH SMHUTEHTOB, JOMYCTUBIIUX Ae(OAT 1O
paHee BBINYIICHHBIM LIEHHBIM OyMaraM WjIM HapyIIMBIIKX YCJIOBHS BbIYCKa IIEHHBIX OyMmar.
Kpome Toro, HeoOX0AMMO OCYIIECTBIATh JalbHEHIIEe COBEPILICHCTBOBAHUE CUCTEMbI
KOPIIOPaTUBHOIO YNPaBJICHUS U PACKPBITUA MHPOPMALIMU SMUTEHTAMH, a TaK)Ke HalpaBUTh
YCHIIMS Ha TIOBBIIICHNE TIPO3PAYHOCTH SMUTEHTOB U MX CUCTEMBI YIIPaBICHUS PUCKAMHU.
3. 3amava 2: moBbimeHue JS(PPeKTUBHOCTH (HUHAHCOBOTO CEKTOpa B YCIOBHUSIX
HKOHOMUYECKOW MHTErpaly U IJ100anu3auuu
Ob6mue HamnmpaBJiEHUS pPa3BUTHSA.
1. Co3ganne CUMMETPUYHON M aIeKBAaTHOM pHCKaM pEryJsiTOPHOM cpeabl B paMKax
nubepanu3anuu aocTymna Ha buHAHCOBBIU PBIHOK.
B ycioBUAX OTKpPBITHS AOCTYIA HAa PHIHOK (DMHAHCOBBIX YCIYT CTPAHBI C BO3MOKHOCTBIO
OCYILIECTBJIEHUS MAEATENbHOCTH (DUIMAIOB HWHOCTPAHHBIX (PUHAHCOBBIX OpraHu3alul
TpeOyeTcsi pelieHrne BOIPOCOB, CBSA3AHHBIX C oOecrneueHneM (PUHAHCOBOM YCTOHYMBOCTHU
bunuana U CO3/1aHUS CUMMETPHUUYHOU peryasiTOpHOH Cpebl.
[Tepeunem cnenuduuecknx 0053aTENBCTB MO CEKTOPY (UHAHCOBBIX YCIYT,
npuHuMaeMbix PecnyOnukoii Kazaxcran B pamkax BcrymieHus B BTO (nanee — nepedess
cnenu(pUIecKux 0053aTENbCTB), YyXXE€ MPEAyCMOTPEHbl HEKOTOpble TpeOOBaHHS,
oOsi3aTenbHbIe Il COOJIOJCHUST TPU OTKPBITHH (Quianaia WHOCTPAHHOM (PUHAHCOBOM
OpraHu3alu. Y CTaHOBJIEHBI TPEOOBAHUS K pa3Mepy aKTUBOB POIAUTENLCKONM (PUHAHCOBOM
OpraHu3alliy, OIpeAesieH MHUHHMAaJIbHBIA pa3Mep [ero3uTa, NMPUHUMAaeMbld (uinagom
MHOCTpaHHOTO OaHka. BMmecTe ¢ 3TuM, mnepeuyHeM crnenuuyeckux oO0sI3aTenbCTB
npexycMoTpeHo npaBo Kazaxcrana Ha ycTaHOBJIEHHE AOIMOJHUTEIBHBIX MPYICHIIUAIbHBIX
TpeOOBaHUN K JEATENbHOCTU (puiinana MHOCTPAHHOH (uHaHCOBOHM opranuzauuu. Cpenu
TaKUX TpeOOBaHMIA, HO HE OTPAHUYMBASICh HMH, IIPETYCMOTPEHBI TPEOOBAHUS IO OTAEIHHOM (
OT POAMTENHCKON OpraHU3alliy) KanuTaau3aluu, OTAeIbHbIe TpeOOBaHMs M0 TapaHTUIHBIM
¢dbonaam u nenosutaM B HanmonansHom banke Pecniyonuku Kazaxcran, npyrue tpeboBanus
0 TUIaTeXXKECHOCOOHOCTH, TPeOOBaHUSA IO OTYETHOCTH M €€ NyOJMKaluu, a Takxke
TpeOOBaHUS MO JOKAIM3alUM TEXHUYECKUX pPE3epBOB U COOJIIOJCHUIO MAapPKHU
MJIaTeKECIOCOOHOCTH B OTHOUICHUH CTPAXOBBIX OpraHu3auuil. B pamkax BbIpabOTKH
COOTBETCTBYIOLIUX MPYICHIIMAIBHBIX TPeOOBaHUM, IPUMEHAEMBIX K (pUIMasaM HHOCTPaHHbIX
(UHAHCOBBIX OpraHU3AlMN MPU WX HEMOCPEJCTBEHHOHN AESITENTbHOCTH, JOMOJHUTEIHHO
TpeOyeTcsi pPaccCMOTPEHUE BOINPOCOB, PEIVIAMEHTUPYIOIIMX OOECIeueHne TapaHTHH
(UHAHCOBOM YCTOWYMBOCTH TaKOM OpraHu3alMd Ha OJTale BXOXJIEHUS Ha PBIHOK.



B wactHOCTH, pennockUTKON st OTKpbITUs (prninana B PecyGnuke Kazaxcran gomkHO
OBITH COTJIAILIEHHUE O COTPYJHUYECTBE U OOMEHE HH(OpMalLMel ¢ opraHaMu HaJa30pa CTPaHbl
poauTensCKol opranu3anuu ¢punuana. JlomkHa ObITh BO3MOXKHOCTH 0OMEHA HHPOPMAIIUECH,
U CTpaHa pOAMUTEIbCKON OpraHu3alud JOJDKHA HMMETh BO3MOXKHOCThH MpHU >KEJIaHUU
WHCIICKTUPOBAHUS NesaTenbHOCTH ¢unuana B PecmyOmuke Kazaxcran. J[omosHUTEIBHBIM
MHCTPYMEHTOM PETYJIMPOBAHHUS JOCTYIIA HA PBIHOK SABJISIETCS YCTAHOBIICHHE OTPAaHUYEHUS 110
OTKPBITUIO (DHIIHAJIOB JIJISi MHOCTPAHHBIX OAHKOB B 3aBUCUMOCTH OT UX pedtunra. Hanmpumep,
M0 aHAJOTUHM K TPEOOBAHUSIM TIO OTKPBITHIO JOUYEPHUX OAHKOB PEHUTHUHT MOXKET OBIThH
YCTAaHOBJIEH Ha YpPOBHE He HWXe NpucBOeHHOro PecmyOnuke KaszaxcTaH cyBEepeHHOTO
peulTHUHTa OJTHUM u3 MEXYHapOIHBIX PEUTHUHTOBBIX areHTCTB.

Taxxe kpuTeprem A0CTyna Ha phIHOK (UiIHana MHOCTpaHHOW (PMHAHCOBOW OpraHu3anuu
1 Quiamasa MHOCTPAHHOTO OaHKa B YACTHOCTH MOXET OBITh TpeOOBaHHWE O TMOTyYCHUU
CaMOOLEHKM HAaJ30pHOr0 OpraHa CTPaHbl POJUTENIBCKONW OPTaHU3AILUU O €r0 COOTBETCTBUHU
bazenbckuM KiaroueBbIM NpuHUOMNaMm. [lpyu 3TOM, OLiEHKa HE JOJKHA OrpaHUYMBaThHCA
COOTBETCTBUEM ba3enbCKOMYy COTJIIAIEHUIO O KamuTale, a JOJKHA TMOJHOCTHIO
cooTBeTcTBOBaTh BceM TpeboBanusM bKBH. Heobxoanmo npeaycMoTpeT MEXaHU3M OTKa3a
B JIMIIEH3UM, €CJIM OIIEHKAa I[IOKa3bIBA€T 3HAYUTENIbHBIE HEJIOCTATKHM B HAI30peE.

[Ipu >TOM OyaeTr paccMOTpPEH BOIPOC O HEOOXOAUMOCTH COBEPIICHCTBOBAHUS
0aHKOBCKOTO 3aKOHOJIAaTEJIbCTBA M 3aKOHOJATEIbCTBA O CTPAXOBOW JEATEIBHOCTU
opueHTUpoBOYHO B 2015 — 2016 romax B 3aBUCHUMOCTH OT IOJMUCAHUS JIOTOBOpa O
BCTYNJEHUH Kazaxcrtana B BTO.

B uvactu uHTErpaunoHHbIX mpoueccoB B pamkax EJIl B ycnoBHSX AIUTEIbHOCTH
npouecca TapMOHM3alUMM 3aKOHOJATENIbCTBA CTPAH-YYaCTHUL, PETryJIHPYIOLIEro
JeSTEeNHHOCTh Ha ()MHAHCOBOM PBIHKE, OYJIET pa3BUBATHCS CIIEHAPUN, IPU KOTOPOM JOCTYI
Ha PBIHKU CTpaH OyJE€T OCHOBBIBATHCS HA MPHUHIMIIAX U JIOTOBOPEHHOCTAX, JOCTUTHYTHIX
KaXJIou u3 cTpad B pamkax Bcrymienus B BTO. Bompoc Gonee mmpokoro goctyma Ha
¢bunancoBsle peiHKM cTpaH EOJIl Oyner paccmatrpuBathess mnocie 2025 ropa.

2. [ToBbiierne (hUHAHCOBOW TPAMOTHOCTH M YPOBHSI 3aIlIUTHI MPaB HACETEHUS B cepe
(bMHAHCOBBIX yCayT " yCayT MHUKPOGHUHAHCOBBIX OpraHu3anuu.

Bo MHOrHX pa3BUTBIX M Pa3BUBAIOLIMUXCS CTpaHaX MUpa Bce OOJblliee BHUMAHUE
yACNSETCA BOMPOCY TMOBBIIIEHUS] (UHAHCOBOM T'PAMOTHOCTH HACEIEHHS, MOCKOJbKY
HaJUIeKalui ypOBEHb (PUHAHCOBOM IrPaMOTHOCTH CITOCOOCTBYET MOBBIIICHUIO YPOBHS KU3HU
rpaxaaH, Pa3BUTHI0O IKOHOMHKHM U TOBBIINICHUIO OOIIECTBEHHOTO OJIAaTOCOCTOSHUS.

CyllecTBEHHO YCIOXXKHUBIIAsICA (UHAHCOBAs CHUCTEMAa, YCKOPEHHUE MpoIlecca
rJI00JTU3AITIHU U TIOSIBJICHUE IIIMPOKOTO CIIEKTPa HOBBIX CIIOKHBIX (DMHAHCOBBIX MPOJAYKTOB H
YCIYT CTaBAT IEpPEJ HACEIEHHUEM BECbMa CJIOXHBIE 3aJlaul, K PELICHUI0 KOTOPBIX OHHU
OKa3blBaKWTCH HEMOJATOTOBJIECHHBIMHU.

OrcyTcTBHE y TpaxaaH (UHAHCOBBIX 3HAHUM, HABBHIKOB IUIAHUPOBAHUS OIOKETa U
MPUHSTUS B3BEUICHHBIX PEHICHUM MO MCMOJIb30BAaHUIO (DMHAHCOBBIX MPOJIYKTOB Ha (hoHE



arpecCUBHOM peKJaMbl TaKUX MPOAYKTOB CO CTOPOHBI (DMHAHCOBBIX OPraHMU3aIlui BEACT K
HAKOIUICHUIO 3HAYUTENBHBIX JUCIIPOTIOPIINIA U PUCKOB, CIIOCOOHBIX MEpepacTu B MPOOIEMBbI
HAaIlUOHAJIBLHOTO MacmTabOa.

Bricoknii ypoBeHb (DMHAHCOBOW T'PAMOTHOCTH KaXXJOTO TpakJIaHWHA yCUIHBAET
MPO3PAYHOCTh (DMHAHCOBBIX B3aUMOOTHOIIEHUNW MEXKIY MOTPEOUTEISIMU U (PUHAHCOBBIMU
MHCTUTYyTaMHu. BMecTe ¢ TeM oTcTaBaHue ypoBHSA (PMHAHCOBOUM rpaMOTHOCTU HACETEHUS OT
TpeOyemMoro ajsi moTpedIeHUsI OTACTBHBIX (PMHAHCOBBIX HHCTPYMEHTOB SIBISIETCSA MPUIHHON
BBICOKOTO YPOBHS MH(OPMAIMOHHON aCUMMETPHH MEXIy MOTpeOuTensMu (HUHAHCOBBIX
yCcHnyr U U X MOCTAaBIMHUKAMU.

B aToii cBSI3M HEOOXOAMMBIM YCIIOBHEM CIIPABEJIMBOTO, OTKPBHITOTO M 3()PPEeKTHBHO
GYHKIIMOHUPYIOMIETO (DMHAHCOBOTO PBIHKA SBISIOTCSA OOECTieueHre EeHCTBEHHOM 3allUThI
MpaB 1 MOBHINICHUE (UHAHCOBOI TPAaMOTHOCTH MOTPEOUTENeH Ha PhIHKE (DHHAHCOBBIX yCITyT
U ycIyr  MHUKpOHMHAHCOBBIX  OpraHuM3auuid  Ha  peryjJspHoOd  OCHOBE.

Haumonaneusiii bank PecnyOonuku KazaxcTtaHn mpomoikut paboTy B JTaHHOM
HanpaBJieHUH

bnarogaps cBoeMy HIMPOKOMY PacpOCTPAHEHHUIO CTETIEHb OCBEAOMIICHHOCTH HACEICHUS
0 OAaHKOBCKHUX ycCIllyrax siBJsieTcs 0ojiee BBICOKOW, YeM MO JPYTHM yciiyraM (puHaHCOBOTO
p B H K a

B wactu cTpaxoBoro cekropa He0OXoAMMa CMEHA aKIIEHTa OT HEraTUBHOTO OTHOIICHUS
HAceJIEHUsl K CTPAXOBAaHUIO B IIEJIOM U HCTOPUYECKU CIOXKHUBIIEHCS OpPUEHTUPOBAHHOCTH
HACEJICHHUs] Ha COLMAJBbHYIO0 U MHYIO MOMOIIb CO CTOPOHBI rocydapcTBa. B »Tux nensx Ha
MOCTOSIHHOM OCHOBE OyAeT MPOBOAMUTHCS padOTa MO MOBBIIIEHUIO CTPaXOBOW KYIbTYPbI
HacednewHHd:d

OTtaenbHOM paboThl TpeOyeT MOBBIIEHHE (PUHAHCOBON T'PaMOTHOCTH WHBECTOPOB, UX
WH()OPMUPOBAHHOCTH O TpoIlleccax, MPOUCXOASIINX Ha pHIHKE IIEHHBIX Oymar, u
JEeSATEeTbHOCTH (YHKIIMOHUPYIOMUX HAa HEM CYOBEKTOB (MpodeCcCHOHATBHBIX YYaCTHUKOB
pPBIHKA 1€ HHBI X oymar, SMUTEHTOB).

JIns TOBBIMIEHUS TPAMOTHOCTH MOTpeOuTeNne (UHAHCOBBIX YCIYyT M YCIYT
MUKPO(QUHAHCOBBIX OPraHU3alil HYXHBI HE Pa30Bble MEPOINPUSITHS, a MOCTOSHHAS U
KOMIUIEKCHasi pabota. MHOTHE pa3BHUTHIE U OONBIIMHCTBO PAa3BUBAIOIINXCS CTPaH UMEIOT
MOCTOSTHHO JICMCTBYIOIIME TOCYJapCTBEHHBIE MPOTPAMMBI TOBBIIMICHUS (UHAHCOBOU
IPaMOTHOCTH HACEJICHUS, KOTOpbIE YCIENTHO peann3yroTcs. Huskuii ypoBeHb (prHAHCOBOI
IPaMOTHOCTU HACEJICHUs] HETaTHBHO OTPa)KaeTCs Ha MOTPEOJICHHMH (MHAHCOBBIX YCIYT H
3HAYUTEIbHO 3aMeaIsiaeT TEMIIbI pocta (¢buHAHCOBOTO pPBIHKA.

B pamkax peanuzamnuu BblllieyKa3aHHbIX 3a1ad HamwonanbHoMmy banky PecryOnmku
Kazaxcran HeoOxoaumMo oOecneuyuTh KOOPAMHAIMUIO YCHIMM IEHTPaIbHBIX M MECTHBIX
rOCYJAapCTBEHHBIX OpPraHOB U CPEACTB MAcCOBOM MHGOpPMALMH MO TMOBBIIICHUIO YPOBHS
¢bunaHcoBOM TpamoTHOCTHM HaceneHus PecnyOnuku Kaszaxcran, BKIIOYaOUIUX:

1) wuccnenoBaHue ypoBHA (UHAHCOBOW T'PaMOTHOCTH HACEIEHUS;



2) BBeJICHHE MPOTPaMM Ha4aJIbHOTO (PHAHCOBOTO 00pa3oBaHUs B 00111€00pa30BaTEIbHbIX
mKojax (OOHOBJIEHUE COJEPMKAHUSI KHUT Ui ydalmuxcs 5-9 KJIaccoB U METOJMYECKUX
nocoOuil s yuurteneu, pazpaboTka U u3AaHue KHUT s ydamwmxcs 10-11 knaccoB u
METOJAUYECKUX nocoOui TS yuyuTenaen);

3) BBemeHue Kypca o0 ocHOBaxX ()MHAHCOBOM T'PaMOTHOCTH JUISl CTYJEHTOB BBICIINX
y4eOHBbIX 3aBEJICHUI HEIKOHOMHMUYECKHUX CIElHaNIbHOCTEe (pa3paboTka M H3JaHUE KHHUT U
METOIHUYECKUX mocooOum);

4) opraHu3aluio CUCTeMbl UHPOPMUPOBAHUS HACEICHHs O (DMHAHCOBBIX OpraHU3AIUsX,
UX NPOAYKTaX, yCIyrax u oOy4eHHs] HACEJIEHU JJIsl ”THBECTUPOBAHMS JINYHBIX COEPEKEHUN B
(MHAHCOBBIC PHIHKUA C HMCIOJIB30BAaHUEM CPEJCTB MAacCOBOW MHGpopMaiuu (TeleBUICHUE,
Nutepuer, npecca, u3JaHue cneuuanbHOR JUTEPATYPHI);

5) mpoBeneHne mporpaMM MOBBIICHUS (PMHAHCOBOW TPAMOTHOCTH IS TIEJIEBBIX TPYTII;

6) HaIOJIHEHHE CTEeIHMAIM3UPOBAHHOIO 00yyUarolero Bed-pecypca HannonansHoro banka
Pecnyonuku Kazaxcran (www.fingramota.kz) aktyansHol nHpopManueil Ha (pUHAHCOBBIE
T € M B ;

7) co3nanue MyJIbTUILUTMKALIMOHHBIX POJIMKOB M pa3MEIICHUE CEpUN YIMYHBIX OMn0opaoB,
MEPCOHAXKU KOTOPBIX B IOCTYMHOU (opMe 00ydaroT OCHOBaM (PMHAHCOBOM IPAMOTHOCTH T10
BCEM CEKTOpaM (PUHAHCOBOTO pbIHKA. KpoMe TOro, CrOKEThI/OTPHIBKM W3 POJUKOB
MpeJiaraeTcs pa3MeniaTh Ha yJIMYHBIX OMIOOpAax u B OOJBIINX TOPTOBBIX YUPEKICHHSIX;

8) OoTKpBITHE MOCTOSIHHO AeicTByronux Call-nieHTpa u 0011ecTBEHHOM TPUEMHOM, Kyaa
MOKET 00OpAaTUTHCSI MOTPEOUTEIH (PUHAHCOBBIX YCIYT 3a 3aIUTON CBOUX IPAB U MOJYyYEHHEM
KBaJlUuDUIUPOBAHHOM KOHCYJIbTAllUU;

9) npenocraBieHrEe HACEIECHUIO BO3MOKHOCTH U3YUEHHS Ka3aXCTAHCKOTO PhIHKA LIEHHBIX
Oymar B MHTEPAKTUBHOM pexXuMe;

10) pa3paboTky oOpa3oBaTENbHBIX MNPHUJIOKEHUN I MOOWIBHBIX YCTPOMCTB.

Kpome Toro, HeManoBaKHBIM SIBISIETCS MEXIYHAPOJIHOE COTPYIHHYECTBO B 00JIacTH
MOBBINIEHUST (UHAHCOBOM TPaMOTHOCTHM M HMHBECTUIIMOHHOW KYyJIbTYpPhl B paMKax

MexnyHnapoguoro  ¢Gopyma mo  oOpaszoBanuto  wmHBectopoB u  ODCP.

JlanHble OpraHu3aiuu yCTaHABIMBAIOT OCHOBHBIC IPUHIUIIBI U HATIPABIICHUS MTOBBIIICHHUS
(UHAHCOBOM TPAaMOTHOCTH HACEJIEHHMs, a TaKXke CIyXaT IUIOMAAKoN a1 oOMeHa
uHopManue U uaeIMH MEXIy IpoBaijepamMu oOpa3oBaHUSA W3 Pa3HBIX FOPUCIUKIIUN.

Hecmotps Ha BHeceHHbld B 2011 rogy Oosbiioi 00K MONPaBOK B OaHKOBCKOE
3aKOHOAATENbCTBO, HAITPABICHHBIM HA 3alIUTY MPaB U UHTEPECOB 3a€MIIMKOB, B HACTOSIIEE
BpeMsi  CyHIeCTBYeT  psia  npoOieM,  HMEUUX  CHUCTEMHBIA  XapakTep.

B sroii cBsa3u HanmonansHbeiM bankom Pecnyonmkm Kazaxcran OyaeT paccMOTpeH
BOIIPOC O HEOOXOJUMOCTH COBEPILIEHCTBOBAHUS 3aKOHOJIATENbCTBA MO BOMPOCAM 3AIIUTHI
npaB moTpeOuTesel (UHAHCOBBIX YCIYT W TOBBINICHHUS KadecTBa (PUHAHCOBBIX YCIyT
opueHTUpoBO4HO B 2014 — 2015 ronxax. IIpu 3ToMm, nipu pa3paboTKe JaHHBIX MPEIIOKESHUM
Haunonansueii bank Pecnyonukn Kazaxcran Oyner y4yuThIBaThb HMHTEPECHl M IpaBa



UHBECTOPOB 51 3aJ0TOBBIX KPEIUTOPOB.

3. CnenoBanue npuHOMNaM OU3HECA, OPUEHTUPOBAHHOTO HA MOTPEOHOCTH KIIMEHTA.

B nensx moBbIIeHUS YPOBHS KOHKYPEHTOCIOCOOHOCTH (DMHAHCOBBIE OpraHU3aIluu
JOJI’KHBI BECTU TIOCTOSIHHBIH MOHUTOPHUHT NOTPEOHOCTEN KIIMEHTOB M Pa3BUBATh COLIMAILHO
OTBETCTBEHHBIN OAHKUHT, BHEJAPEHUE KOTOPOTO JOIKHO OCHOBBIBATHCS HA MPUHIUIIAX
KOMMEpYECKOH OOOCHOBAHHOCTH, B TOM YHCJIE 3a CUET YJy4YllIeHUS MPUHIUIIOB
KOPIIOPAaTUBHOI'O YNpaBieHUs. BbIsBIEHHbIE MOTPEOHOCTH CMOTYT HAaWTH CBOE MECTO B
(¢buHaHCOBOU cucTeMe Oyiarofaps pbIHOYHOMY TOJXOAY U KOHKYPEHIIMH, YTO MO3BOJIUT HE
TOJIBKO TIOBBICUTH JIOSTBHOCTh KJIMEHTOB, HO U BOBPEMsI 3aHATh NPUOBLIbHYIO HUILLY B cepe
H O B bl X buHaAaHCOBBH X ycayr.

Byner npopaboTan BONpOC COBEPIIEHCTBOBAHUS PA3TUYHBIX CUCTEM JMCTAHIIMOHHOTO
oOcimy>XuBaHUS MOTpeOUTENel (MHAHCOBBIX YCIYT TOCPEICTBOM Pa3BUTHUS DIIEKTPOHHBIX
(bMHAHCOBBIX YCIIYT, CO3JaHUsl CETEH DIIEKTPOHHBIX KaHAJIOB OOCITY>KMBAHUS, B TOM YHUCIIE
oOecrieueHus1 0€30MaCHOCTH U MPOJIBHXKEHHSI JIEKTPOHHBIX (DMHAHCOBBIX YCIIYT, COBMEILICHUS
(bMHAHCOBOTO MOCPEIHUYECTBA C YCIyraMu 3JIEKTPOHHOU KOMMEPIIMHU C MPEI0CTaBICHUEM
MIPOYMX YCIIYT JJISI TUYHOTO U KOMMEPUYECKOTO UCIOJIb30BaHMS], KOHCAITHHT, IOPTAJIbl U TAK
I a 1o € ¢

[loBbimenue 3PpPeKTUBHOCTH  OAHKOBCKOTO  CEKTOpa.

1. HWHcTHTyUMOHANbHOE pa3BUTHE OaHKOBCKOW CHCTEMHI.

Ouenku HammonanbHoro banka PecnyOnuku KazaxcTan 1eMOHCTPUPYIOT, YTO POCT
PBIHOYHOM 10 OaHKa SBISETCS OAHUM W3 MOKa3aTesel MoBbIeHUs 3 (HEKTUBHOCTH €ro
JeSITEIbHOCTH, B TOM 4Hcie NpuObUIbHOCTH. [Ipr 3TOM NaHHBIE OIIEHKH MOJTBEPKIAIOTCS
Kak B KPaTKOCPOYHOM, TakK 51 JOJITOCPOYHOM nepuoue.

B »T0i1 cBs3U TpebyeTcst yCuiieHne TpeHaa Ha JadbHEHIITYI0 KOHCOIUAAINIO CEKTOpa, B
TOM YHCIIE€ TOCPECTBOM MOBBIIIEHUS MUHUMAIBHBIX Pa3MEpOB COOCTBEHHOTO U YCTaBHOTO
KanuTana Juisi 0aHKoB. B 1ensx orpaHudeHus W30BITOYHON KOHIICHTPAIIUU aKIEHT OyaeT
C/IeJlaH Ha Pa3BUTHUM I'PYNIbI CPEAHUX OAHKOB, a HEe KpynHenmux 0aHkoB. «['pynna cpenHux
O0aHKOB» JOJDKHA OBITh mpenctaBieHa 15-20 (GUHAHCOBBIMH WHCTHUTYyTaMH, KaK C
OTEUECTBEHHBIM KalUTaJIOM, TaK M JOYEPHUMHU OpPraHU3alMsIMU WHOCTPAHHBIX OAHKOB.

JlanHas rpynna mo3BOJIMT 00E€CIEUYUTh BHICOKUM YPOBEHb KOHKYPEHIIMH B OAHKOBCKOM
CEKTOpE CTPaHbI 110 OCHOBHBIM BUJaM OAHKOBCKUX YCIYT JJI KOPIOPATUBHOIO CEKTOpa U
HaceneHus. [Ipeanonaraercs, 4To «rpynmna cpeJHux 0aHKOB» OyAeT OAHOPOJHOM MO CBOMM
pa3MepaM: pa3HHIla B 00beMe aKTUBOB MEXIY MEPBHIM U MOCJIESIHUM TI0 pa3MepaM OaHKaMu
He JOJIXKHa IpEeEBBIIATH 5 pas.

Huzkoe cooTHOIIEHNE aKTUBOB OAHKOBCKOW CHCTEMBI U 00bemMa HoMuHabHOTO BBIT He
M03BOJIsIET OaHKaM y4yacTBOBaTh B (DMHAHCHPOBAHUM KPYIHBIX MPOEKTOB B 3KOHOMUKE
ctpanbl. [ToaTOMy OHUM W3 HampaBiICHUI cTaHET (HOPMUPOBAHKE TPYIIIHI TAK HA3bIBAEMBIX
«0aHKOB-YEMITMOHOBY, KaK Ha OCHOBE CHCTEMOOOpa3yromMX O0AHKOB Yepe3 KauyeCTBEHHBIN
POCT X aKTHUBOB IO aOCOJIIOTHOM BEJIMYMHE, TaK U MyTEM CTUMYJIHUPOBaHUA 3()(PEKTUBHBIX



cpeaHUX OaHKOB K CO3JaHHUI0 CHHAMKATOB C OTEYECTBEHHBIMU M 3apyOeKHBIMU
OaHkaMu-napTHepaMu. byner paccMOTpeH BOompoc co3aHusl MEXaHU3Ma, MPEeoJIaraionero
NPUOPUTETHOE ydacTHE TPYyNNbl «OaHKOB-YEMIIMOHOB» B pacCIpeAesieHUH OrOIKETHBIX
pecypcoB, BBIJEISIEMBIX B paMKaxX pPa3JMYHbIX TOCYIAapCTBEHHBIX MPOTrpPaMM.
[IpUHYIUTENBHOIO COKPAILIECHUS MEIKMX OAHKOB WJIM OrpaHUYEHUs OOIIEro 4ucia
O0aHKOB HE MpPEAIoJIaraercs, OJHAKO CHUCTEMa pPEryjIupoBaHUs OyJeT HampaBlieHa Ha
YKpyIIHEHHE HeOOJbIINX OaHKOB JMOO UX NpeoOpa3oBaHue B Jpyrue (Gopmbl KPEIUTHBIX
opraHu3anuii  (KpeAUTHbIE  TOBApPUILECTBA, MHUKPO(PUHAHCOBBIE  OpPraHU3ALINM).
VYyuteiBasg AOCTATOYHYIO CTENEHb KOHKYPEHTHOCTH OaHKOBCKOTO CEKTOpa, y4acThe
rocy/aapcTBa B €ro (GyHKIIMOHUPOBAHUU HE TpeOyeTcs. BaHKOBCKUII CEKTOp yKe SIBISIETCS
CaMOJIOCTaTOYHBIM MEXaHU3MOM PHIHOYHOM 3KOHOMUKH, KOHKYPEHTOCIIOCOOHOCTh KOTOPOIO
o0OecreunBaeTcsl CaMOCTOSATEIbHBIM IepepachpeeieHueM (UHAHCOBBIX PECYpPCOB.
['ocynapcTBO MOKET MAaKCUMalIbHO 3(PPEKTUBHO BBIIOJIHATH CBOIO POJb B TEX CETMEHTaX
0aHKOBCKOIo OM3HEca, B KOTOPBIX OTCYTCTBYET MM CYLIECTBEHHO OTPaHUYEH MOTEHIUAN s
IPUJIOKEHUS YaCTHOTO KamuTasla, MO0 JaHHOE HAINpaBJICHHUE IMPEANOoiaraeT pealn3aluio
rocyJapCTBEHHON MOJUTUKU. B 3TOW CBSI3M HEMOCPEACTBEHHOE BIMSHUE TOCYAapCTBEHHOM
NOJIUTUKA B OAHKOBCKOM CEKTOpE OyJeT OTpakeHO 4Yepe3 aKLIHOHEpPHOE OOIIECTBO «
Kuncrpoiicoepbank Kazaxcrana» (manee — Kwuictpoiicoepbank Kazaxcrtana), KoTOpbIi
OCYUIECTBJISIET JEATEIbHOCTh B cepe >KUIUIIHO-CTPOUTENbHBIX cOepexxeHuid, u baHk
Paseutnsa KaszaxcraHa, LEIb0 KOTOPOIO SIBISETCS CONEUCTBUE IOCYIApCTBY B Pa3BUTHU
KOHKYPEHTOCIIOCOOHOTO HECBIPbEBOTO CeKTopa »KoHOMUKH PecmyOnuku Kazaxcran.
Coznanue crenuaan3upoOBaHHBIX TOCYIapCTBEHHBIX OAHKOB MO Pa3BUTHIO OTAEIbHBIX
oTpaciell 3KOHOMHUKH (CEIbCKOXO03IMCTBEHHOTO, MHAYCTPUAIBHOIO, TIOYTOBOTO) SIBISETCA
HeA(P(EKTUBHBIM HU C TOYKU 3PEHUS MOBBIIIEHUS KOHKYPEHTHOMN CPeJbl, HU C TOUKH 3PEHMUS
pacxoJ0B TOCyAapcTBa MO MOAACPKAHUIO CTAOUIBHOTO (DYHKIIMOHUPOBAHUS J1€ATEIbHOCTH
JTaHHBIX OaHKOB. bonee Toro, naHHble GYHKIIMM MOTYT OBITh BO3JIOKEeHBI Ha bank Pa3zurtus
Kazaxcrana. B a3To#i cBsi3m OyAeT coxpaHeHa HopMma OaHKOBCKOTO 3aKOHOJATENIbCTBA
Pecniyonuku Kazaxcran, 3ampemiaromniasi co3JaHUE CHEHUATU3UPOBAHHBIX OTPACIEBBIX
OaHKOB C ydyacTueM rocyrapcrBa.
OTtaenbHOM rpynnoil OAHKOB SBISIOTCS UCIAMCKHE OaHKH, pa3BUTHE KOTOPBIX OyneT
o0ycCaBIMBATHCS CTENEHbI0 IPOHUKHOBEHMSI MCIAMCKUX (UHAHCOBBIX YCIyT IS
IOPUIUYECKHX aU1 U HAaCeJIEeHU.
Hctopus KpHU3HUCOB IOKa3bIBaeT, YTO TpaHCHAI[MOHAJbHbIE OaHKM B cllydae
BO3HUKHOBEHMS MpoOJieM TMOAJEPKUBAIOT, B INEPBYIO OuYepeab, CBOU TOJIOBHBIE
Mo/pa3/ielieHus] BIUIOTh 1O BBIBOJOB JICHET M3 «JAOYEPHUX OAHKOB», HAXONAIIUXCS B
Pa3BUBAIOLIUXCS CTPaHaX M CTPAaHAX C MEPEXOJHOM SKOHOMHKOHN. B 3TOH CBA3M ycuius
OyIyT HampaBJ€Hbl Ha COXpaHeHHE B OAHKOBCKON cHCTeME MPEUMYIIECTBEHHO
OTEYECTBEHHOTO Kanuraua.
2. Pa3BuTHe WHAMBHAYAIbHBIX OH3HEC-CTpaTeruii OaHKOB U aJ€KBAaTHOCTH



peryiupoBaHHUA U X PUCKOB.
[To Tem ke ounenkam HammonansHoro banka Pecny6nuku Kazaxcran kpenutHas
aKTUBHOCTh OaHKa B ONpENEJICHHOW CTENEHHM 3aBHCHUT OT KauecTBa aKTHBOB M YPOBHS HMX
MOKPBITHS TMPOBU3UAMH, a Tak)Ke KOHIIGHTpAllMd OaHKAa Ha OTICNBbHBIX HAIMPaBICHUSIX
0aHKOBCKOTO OHM3HEca WM HUCTOYHHKAX ero ¢onaupoBaHus. C TOUKH 3pEHUS JOXOIHOCTH
HaWJIy4lllue Pe3yJbTaThl AEMOHCTPHUPYIOT OaHKU ¢ 0o0Jiee BHICOKMM KadeCTBOM aKTHBOB,
HU3KOHU J0JIeH TMKBUIHBIX aKTUBOB, CIICIIHATM3UPYIOIINECS Ha ONPEACTICHHOM HANIPABICHUU
KpEIUTOBaHUsA, a Takke OaHKH, IpHUBJIeKarolmue (OHAMPOBAHHE MPEUMYLIECTBEHHO B
HAaOQUOHAIBbHOMU BalTEeE.
Pa3BuTue «rpynmnel KpynHeWImux OaHKOB» OyJeT CTUMYJIMPOBATHCA B HaIlpaBICHUU
COXpaHEHUs] TUBEPCU(DUIIMPOBAHHON CTpaTeTHH MACSITEIBHOCTH B IEISIX MUHUMHU3AINH
BEPOSITHOCTH BO3HUKHOBEHMsI CUCTEMHOro Kpu3uca. CtpaTerus pa3BUTHS JaHHOU TPYIIIIbI
0aHKOB JIOJKHA OXBAaThIBATh MAaKCUMAaJIbHO BO3MOKHBIN Kpyr moTpeOuTened (puHaHCOBBIX
y ¢ 11 y T
Jnst «rpynmbl KpynmHEWIMX OaHKOB» WM CUCTEMOOOpa3ylomux OaHKOB OyIyT
MPEIOCTABICHBI OINpEAeIeHHbIE MaHAAThl 10 ()MHAHCHPOBAHHUIO MPUOPUTETHBIX OTpacien
SKOHOMHUKHM U BBIBOJY YCTOWYUBBIX IMUTEHTOB Ha (OHAOBBIA phIHOK. B TO ke Bpems
CUCTeMa PEeryJupoBaHMs OAHKOBCKOH AESITENTbHOCTH OyIeT MpeanojiaraTh yCTaHOBJICHHE
HammonansueiM bankom Pecny6nuku Kazaxctan k cucTeMooOpasyroomuM OaHKam
JOTIOJTHUTENbHBIX TPEOOBAHUN MO KAMUTAIM3AUMU U HAJIMYMUIO U CPOKaM (POPMHPOBAHUS
OydpepoB KamuTana, JHUKBUJIHOCTH, CHCTEMaM yIpaBJICHHS pPUCKAMHU IS
cucTeMoOoOpa3yrwux OaHKOB.
OHOPOIHOCTh «TPYNNBI CPeAHUX OAHKOB» IO pasMepaM He MOApa3yMeBaeT
yHUQUKAIUIO OusHec-cTpaTeruii O0aHKoB. baHKM B 3aBUCHUMOCTH OT MIPUOPHUTETOB
aKIIMOHEPOB OYyJyT CaMOCTOSITEIbHO BBIOMpAaTh AMBEPCU(DUIMPOBAHHYIO HAIPABICHHOCTD
JESITeIbHOCTH WU CIIELUAIU3UPOBAaHHYIO MOJENb MPU YCIOBUH, €CIM OaHKU MOHUMAIOT,
aZIcKBaTHO YIPABISIIOT M KOHTPOJUPYIOT BO3MOXKHBIC PHCKH BEICHHS Ou3Heca.
Crienmanu3upoBaHHbIE CTPATETUU UMEIOT OTNpeeieHHbIe KOHKYPEHTHbIE MPENMYIIeCTBa
JUTst 0AHKOB 3a CUET CTaHJAPTU3AIMU U aBTOMAaTU3alluU OCYIIECTBIISIEMbIX OU3HEC-TIPOIIECCOB,
MO3BOJISIIOIINX CYIIECTBEHHO COKPAaTUTh ONEpalMOHHBbIE U3AepKKH. C apyroil CTOPOHBI,
Takue MOJEIM B HaWOOJbIIEH CTENEeHW MOABEPKEHbI PUCKAM B CiIydasX W3MEHEHUS
PBIHOYHON KOHBIOHKTYPHL. COOTBETCTBEHHO, B OTHOIICHUH OAHKOB, CIIEIIUATH3UPYIOUITNXCS
Ha OT/AEJbHBIX HaNpaBiIeHUSIX (MOTPeOUTENbCKOE KPEAUTOBAHNE, NHBECTULIMOHHBIN OU3HEC,
OTpacieBOe KpeIWTOBaHWE), OyQyT yCTaHaBIMBAThCA TPEOOBAaHHS B OTHOIICHHH POCTa
pPHUCKOBBH X AaKTHUBOB.
3. OOecnieyeHre KOHKYPEHTOCIIOCOOHOCTH B paMKaX MEXKIYHApPOJHOW HMHTETpaLUH.
Coznanue enuHOr0 PMHAHCOBOTO pbIHKA cTpaH-yuacTHHI EDII npeamnonaraet He TONIbKO
rapMOHHM3AIIMIO, HO U pa3pabOTKy €IMHBIX CTAHJIAPTOB B PETyJIMPOBAaHUU U HAA30pE 3a
OaHkaMu Ha BCEM TIPOCTPAHCTBE CTpaH, KOTOPHIE [IOJKHBI OCHOBBIBATHCS Ha



MEKIYHAPOJHBIX CTaHAApTaxX W JIy4llell MUPOBOU MpakTuke (B yactHOocTH, cTtpaHn OOCP), a
TaKX€ YYMTHIBaTh OTEYECTBEHHBbIE peannuu. bosee TOro, HEOOXOAUMOCTb COJMKEHUS
3akoHoAaTenscTB cTpad EDII mo nestenbHOCTH HAa (MHAHCOBOM PBIHKE JOJDKHA YUYUTHIBATDH
pasHbie ycnoBus BxoxjaeHus BTO B dyacTu npocrynma HMHOCTpaHHBIX (DUHAHCOBBIX
opranuzaiuii Ha peiHku ctpan EDII. B 310l cBsizu B pe3ynpTaTe yHU(PUKALNYA CTAaHAAPTOB
HaJ30pa MOXXET HMETh MECTO PHUCK MOCIa0JeHH M YaCTUYHOTO JEeperyJMupOBaHUS
CTaHIApTOB 0OaHKOBCKOMH NEeATEIbHOCTH.
Takum o6pazom, TpeOyeTcs ompeaesieHUe JOCTUTHYTHIX MO3ULUN, CMATYEHUE 10
KOTOPBIM SIBJISIETCS HEIOMYCTUMBIM, TTOCKOJIBKY OHM OCHOBBIBAIOTCS BO MHOT'OM Ha JIydIllEeM
MEXIYHAapPOAHOM ONBITE:
1) coxpaHeHre Ha BEICOKOM YPOBHE TpeOOBaHUN 10 MUHUMAIbHBIM pa3MepaM YCTaBHOTO
u COOCTBEHHOTO KamuTaloB s 0OaHKOB;
2) ycTaHOBJIeHHE TpeOOBaHMII K HOpMAaTHBaM JOCTATOYHOCTH KamuTaja OaHKOB,
aJIEKBAaTHBIX CHEU(PUUYECKUM Il 3KOHOMHKM M (UHAHCOBOM CHCTEMBI pHCKaM U
noAAEPKAHUIO KOHKYPEHTOCIOCOOHOCTH OaHKOB;

3) monubi nepexoa Ha craHgapThl bazens Il u bazens Il ¢ yuetom cneuunduku
CTPYKTYPBI 0aHKOBCKHUX CUCTEM CTpPaH-yY4YaCTHHUI] EDII.

[ToBpimenune  3G(HEKTUBHOCTH  CTPAXOBOrO  CEKTOpa.
1. MHWHcTUTynnoHanbHOE pa3BUTHE CTPAxXOBOrO0  CEKTOpa.

[ToBbilieHne TpeOOBaHUM K KamuTalIU3aluu OyJIeT cocoOCTBOBATH YKPYHMHEHHUIO U
KOHCOJIMJALMKN CTPaxoBbIX opranu3auuid. Ha ctpaxoBoM pbeiHKE OyayT ()yHKIMOHHPOBATH
KpYIIHbIE CTPaxOBbI€ OPTraHU3AlUM C JOCTATOYHBIM YPOBHEM KalWTalla, OTBEYAIOIINM
MEXIAyHapOaHBIM cTaHaapTam MJIaTEeXECHOCOOHOCTH.

Pa3BuTre cTpaxoBOro pbIHKa B YCIOBHUSAX OTKPBITUS TOCTYNa HHOCTPAHHBIX CTPAXOBBIX (
MEePECTPAXOBOUHBIX) OpPTaHU3ALMKI CYIIECTBEHHO U3MeHUTCA. CTpaxoBaHUE KPYMHBIX PUCKOB
B He(TEra3oBoil, YHEPreTUYECKON, TOPHOAOOBIBAIONIECH OTpacisX OyJeT OCYIIECTBISATHCS
Hepe3uJAeHTaMU HamnpsiMyto 0e3 00pa3oBaHMs IMOCTOSHHO JACHCTBYIOIIMX YUPEKICHUU.
Oxugaercss akTHUBHAs JAEATEIbHOCTh MHOCTPAHHBIX CTPAXOBBIX MOCPEAHUKOB (CTPaxOBBIX
areHTOB W CTPaxOBBIX OPOKEpPOB) MO OLIEHKE W pa3MEIICHUIO KPYHHBIX PHUCKOB B
MHOCTPaHHBIX CTpPaxoOBBIX OpPraHu3anMuAX.

CexTop CTpaxoBaHHUsI MAJIOr0 U CpeaHEro OM3HEeca B HACTOSIIEE BPEMSI COCTAaBIISIET,
OLIEHOYHO, He Oonee 11 % oT COBOKYMHOro pa3Mepa CTpaxoBbIX Npemuil. HesHauntenbHbIi
00BEM CTPAaxOBOTO CEKTOpa B LIEJIOM M JIOJISI CTPAXOBaHHUS MaJoro W CpelHero Ou3zHeca
JIeaeT OTHOCUTENIbHO HEMPUBJIEKATEIbHBIM MPUTOK MHOCTPAHHBIX MHBECTUIUN Ha JTAHHBIN
C € I M € H T

CexTop cTpaxoBaHUs (GU3UYECKUX JUI] SABJISETCS CaMbIM 3aTPATHBIM BBH]IY BBICOKHX
aIMUHUCTPATUBHBIX H3JAepkeK. [lo JaHHOMY HampaBIECHHUIO AaKTHBHBIA HMHTEpEC
UHOCTPAHHBIX CTPaxOBBIX OpraHu3anui TaKXe HE 0KUIAETCH.

[losiBIIeHHE MHOCTPAHHBIX MHBECTOPOB HA CTPAXOBOM PBIHKE BO3MOKHO TOJBKO MpPH



YCJIOBUM MOSIBJICHUSI KPYMHBIX MHBECTOPOB B HMHBIX CEKTOpax 3KOHOMHUKH PecmyOnmku
Kazaxcran, UMEIOIIUX JOJTOCPOYHBIE nesaun u CTpaTeruu.

B nensx ymydmeHuss GUHAHCOBBIX BO3MOKHOCTEH AJIA yAep>KaHUs KPYIMHBIX PUCKOB
HEOOXOJMMO MPEINPUHATH PSIJ MEp N0 CTUMYJIMPOBAHHUIO PA3BUTHUS MEXaHU3MOB
COCTPaxOBaHUs, MPU MOMOLIM KOTOPBIX OyAyT NMPEUMYLIECTBEHHO CTPAaXOBaThCs KPYITHbBIE
WIM MaJIOW3BECTHBIE U HOBBIE PUCKHU. YUACTHUKU CTPAXOBBIX U MEPECTPAXOBOUYHBIX ITYJIOB
HECYT COJMAAPHYIO OTBETCTBEHHOCTh Iepen crpaxoBareneM. [lostomy uenecooOpazHO
cO37aTh HEOOXOJMMYIO 3aKOHOJATEIbHYIO OCHOBY, YUYHMTBHIBAIOILYIO CHEHU(DUKY UX
NESATENBHOCTH OPUEHTUPOBOYHO B 2016 — 2020 rojmax.

YKpylHEHUEe CTPAXOBBIX OPTaHU3AUUN MO3BOJUT MEPEUTH MECTHBIM CTPAXOBBIM
OpraHu3alysIM Ha KaYECTBEHHO HOBBIM YPOBEHb NIEPECTPAXOBOUYHOM AesTenbHOCTH. O0nanas
JOCTATOYHBIM pa3MepoM KalluTania U SBJSSACH 3HAYUTENbHBIM UTPOKOM (PMHAHCOBOM CHCTEMBI
, CTpaxoBbl€ OpraHU3alliy, YBEJIMYUBasi MECTHOE MEepecTpaxoBaHue, OyayT criocoOCTBOBATh
YBEJIMYEHHUIO KaNMUTAIU3AIUA OTEYECTBEHHOTO CTPAaXOBOIO pbIHKA M IPUTOKY
nepecTpaxoBOYHBIX npemMun n3-3a pyoOexa.

B nensx ykpemieHus HHGpacTpyKTyphbl CTPAXOBOTO pPbIHKA HEOOXOJUMO pacCMOTPETh
BO3MO>KHOCTh CO3/IaHUS I'OCYJapCTBEHHOM MepecTpaxoBOYHOM OpraHu3aluu, Kotopas 0yaer
MPEAOCTABIATh YACTUYHOE WM MOJIHOE MEPECTPAXOBOYHOE MOKPHITUE MO KPYIHBIM PUCKaM,
a TakXkKe 1Mo creuu(UYHBIM pUCKaM, B KOTOPBIX 3apyOeKHbIE NEePECTPaXxOBOYHbIC KOMITAHUU
HE 3aMHTEPECOBAHBI, Hampumep pUCKU CEIbCKOTO X03s5iCTBA.

Kpome Toro, HeoOX0AMMO CYHIECTBEHHO YBEJIWYUTHh MUHHMMAJbHBINA pasMep MapKu
MJ1aTEeKECIOCOOHOCTU (COOCTBEHHOT0 KamuTalla) ISl CTPAaXxOBBIX OpTraHU3aIui,
NPUHUMAIOIIUX YYacTHUE B CTPaXOBaHUU KPYIHBIX MPOU3BOJCTBEHHBIX PUCKOB, PUCKOB
BOJTHOTO " BO3JAYUIHOTO TpaHcCOoOpTA.

B nensx manbonee 3p()eKTUBHOTO OCYILECTBICHUS HAJ130pa CTPAXOBOIO PbIHKA OyAyT
y>KecToyaThCsi TPeOOBAaHMSI K CTPaXxOBBIM OpOKepaM B YacTH pa3MepOB COOCTBEHHOTO U
YCTAaBHOT'O KanmuTayioB. [Ipu 3TOM B 1EeNSIX YCHUIIEHUS OTBETCTBEHHOCTHU M 3((PEKTUBHOCTH
JESITENHOCTU CTPAXOBBIX OPOKEPOB HEOOXOAMMO YCTAaHOBJICHUE OTJCIbHBIX TPEOOBAHUH 151
CTPaXxOBbIX OPOKEpPOB, OCYIIECTBIISIONMX MOCPEIHUYECKYIO JEATEIbHOCTh MO CTPaxoOBOU
NEATEIbHOCTU, U JUIsi OPOKEPOB, OCYIIECTBISAIOIIMX MOCPEIHUUYECKYIO NESITENbHOCTh I10
NepecTPaxoOBOYHOU NEesITEIbHOCTH.

B Hacrosiee BpeMs Ha 3aKOHOJATEIbHOM YPOBHE BeNyTCS pabOTHI MO BHEIPEHUIO
cuctembl crpaxoBanus — «Taxadym», mpenycmaTpHuBaroleld MEXaHU3M pacHpeeaeHus
npuObLIeH U YOBITKOB MEXIYy YYACTHUKAMH U ONEPATOPOM, COOTBETCTBYIOIIUNA TPUHIIUIIAM
HCIaMCKOTO buHaAaHCHUPOBAHUS.

2. Pa3ButHe CTpaxoBbIX MNPOAYKTOB JJIsi WHIMBUIYaJbHBIX MOTpeOUTENEH U
MHCTUTYLNHOHAIbHBIX MHBECTOPOB.
Cucrema 00513aTeIbHOIO CTPAXOBaHMsI TPEOYET YIOPSAIOUEHUS U PELICHHs] HAKOIIJIEHHbBIX
npoOJeM, IPEensATCTBYIOMHX €€ 3P(PEKTUBHOMY pPa3BUTHIO, B TOM YHCJIE ONTUMHU3ALUU U



ucKIItouYeHUs HedHEKTUBHO (DYHKIIMOHUPYIONTUX U JyOIUPYIOMUX KJIACCOB 00s3aTEIILHOTO
CTpaxoBaHUHI
Heo6xonumel pa3paboTka Tocy1apCTBEHHON MOJUTUKH B 00JIaCTH 00S3aTEIBHOTO
CTpaxoBaHMs, B TOM YHUCJIC ONpEJCICHUE KPUTCPHECB BBEACHUS U KOHKPETHOTO IEpPEUHS
00s13aTeNBbHBIX BHUAOB CTPAaXOBaHWUS Ha YyPOBHE 3aKOHOJATENbCTBA. Kpurepusmu
0053aTEILHOTO CTPAaXOBAHUS JIOJKHBI OBITh CIy4aifHOCTh HACTYIUJICHUSI CTPaAXOBOT'O COOBITUS
, MAaCCOBOCTh M OTCYTCTBHE KOHIICHTPAIMH, BO3MOXHOCTh BBISBJICHUS W OIEHKH YOBITKOB,
COIMANBHOCTH u obmecTBEeHHAs 3HAYUMOCTD.
BynyT npuHSTEI MephI MO CO3/IaHUIO0 cOaTaHCUPOBAHHOU U d(PHEKTUBHONU CHUCTEMBI
o0s3aTenbHOrO cTpaxoBaHus. [lo 00s3aTenbHOMY CTpaxOBaHUIO PAOOTHUKA OT HECHACTHBIX
cinydaeB (nasiee — OCHC) OyayT BHECEHBI TTapaMeTpUUECKUEe U3MEHEHHS, KOTOPhIEC MO3BOJIST
pemuTh MpoOJIeMbl HecOaTaHCUPOBAHHOCTH BBITUIAT TIO BO3MEMICHUIO YTPAuCHHOTO
3apab0TKa, BHI3BAHHOM HEKOHTPOJIHMPYEMBIM POCTOM MpodecCUOHATBHBIX 3a001eBaHUN, U
BBICOKOM yOBITOYHOCTH CHUCTEMBI OCHC.
s pa3BuTHA 00s3aTENBHOrO CTpaxoBaHUA OyJeT pacCMOTPEH BOMPOC BBEICHHS
00s13aTEIPHOTO CTPaXOBAHUS HEABUKUMOCTH (DU3UICCKUX JTUI] OT YPE3BBIYANHBIX CUTYyaITUi
MyTEM CO3JaHHsI TOCYJIapCTBEHHOro (poHIa KaTacTpoUUECKHX PUCKOB, KOTOPHIN Oyner
OCYIIECTBIISATH COOP CTPaXOBBIX MPEMUI OT (PU3MUECKHUX JIMI] U BBIIUIATHI IPU HACTYILJICHUU
Yype3BbIYaiHBIX cuTyaruid. [Ipu 3ToM 00s13aTeTbHBIM CTpaXxOBaHUEM JOJIKHA MOKPBIBATHCS
CTOMMOCTbD KWJION IUIOIIAIA, HeoOXoauMas i 00eCeYeH s KIIUIIHBIX YCIOBHUM COrIacHO
MUHHUMAaJIbHBM HOpMAaTHUBaAM.
CrtpaxoBble OpraHu3alMi, BBICTYMasi B Ka4eCTBE CTPAXOBBIX MOCPEIHUKOB TPHU
3aKJIFOYEHUH JIOTOBOPOB CTPaxOBaHUS HEIBWIKUMOCTH, MOTYT B JOTOJHEHHE K
KaTacTpopUIECKUM PUCKaM MPEAOCTABIATH MOKPHITHE PUCKA MOXKapa, IPaskIaHCKO-TTPaBOBOIM
OTBETCTBEHHOCTH  BIIQJICNIBIICB  HEJIBWIKMMOCTH  TMEpea  TPETbUMHU  JIMIAMH.
Kpome toro, 6yaeT paccMOTpEeH BOMPOC MOKPHITUS JOTOTHUTEIHHBIX PUCKOB B paMKax
0053aTEIPHOTO CTPaxOBaHHUS TPaKJAHCKO-NPABOBOH OTBETCTBEHHOCTH BIIA/ICIIbIICB
TPaHCHOPTHBIX CPEACTB, B TOM YHCII€ CaMOTr0 aBTOTPAHCHOPTHOTO CpeacTBa (OT yroHa,
noxapa, NPOTUBONPABHBIX necTBum TPEeThbUX JTUL).
[To 10OpPOBOIIPHOMY MMYIIIECTBEHHOMY CTPaXOBaHUIO HEOOXOIUMO MPUHATHE MEP IO
Pa3BUTHUIO HOBBIX CTPaxOBBIX MPOAYKTOB. [lo Hanbosee BOCTpeOOBAHHBIM M aKTyaJlbHBIM
PO3HMYHBIM TPOAYKTaM I HACEJICHUS B IENSIX 3allUTHl MpaB MOTpeOuTEeneH OyayT
CTaHAapTU3UPOBAHBI YCIOBUS JIOTOBOpA CTPAaXOBaHUs, paciyeT TaprudoB, olleHKa UMYIIECTBA,
MPOIEAYPhl YpPEeTyJUpOBaHHUS YOBITKA W OCYIIECTBICHHS CTPAaxXOBOW BBITIJIATHI.
Bonee Toro, pa3BuTHE HAKOMHUTEIHHOTO CTPAXOBAHMS IMO3BOJISET TpakJIaHaM PEIIUThH
HeJablii KOMIUIEKC 3ajad. Bo-mepBbIX, KOMIIEHCUPOBATh HEJOCTATOYHOCTh CHUCTEMBbI
rOCYJapCTBEHHOTO COIHUAIBHOTO CTPAaxXxOBaHUS U obOecredeHus (Hampumep, HAKOTUICHUE
OTNpENIETICHHBIX JCHEKHBIX CYMM K BBIXOJY Ha TMEHCHUIO, WJIM K COBEPIIECHHOJETHIO, HIIH K
JIPYTUM COOBITHSIM B JKU3HU 3aCTPAaXOBAHHOTO JIWIA). BO-BTOPHIX, 3aIUTUTL (DMHAHCOBBIC



UHTEPECHI npu yTpare TPYAOCHOCOOHOCTH " CMEPTH.
OTpacnb cTpaxoBaHHs >KU3HM, 00Jiazas COUMATBHOW OPUEHTUPOBAHHOCTHIO WU
HAaKOTUTEIbHOU (YHKIMEH, MOXKET CTaTh ajJbTePHATUBONW OAHKOBCKHM JEIO3UTaM,
IPEUMYIECTBOM KOTOPOM OyJAeT SBISATHCS HAJIMYKME CTPAXOBOM 3amMThL. Pa3zBuTue Apyrux
BUJIOB CTPAaXOBaHUS KXU3HU OyAeT CIYXKUTb JOMOJHUTEIBHOM COIMAIbHON 3alIUTOMH,
KOTOpble OYJIyT HCIOJIb30BaHbl /JI MOJYYEHUs] JPYyTUX BUJOB (UHAHCOBBIX YCIYT.

Heob6xonumo paccMOTpeTh BO3MOKHOCTh CTUMYJMPOBAHMS Pa3BUTHS MPOAYKTOB
CTPaxOBaHUs )KU3HU, PACLIIMPEHHSI BOBMOXKHOCTEN MCITOJIb30BAaHUS CTPAXOBAHUs KU3HU IIPU
MOJIYYEHUH JPYTUX (PUHAHCOBBIX YCIYT, HalpUMEp, UCHOJIb30BATh IOJUC CTPAXOBAHUS
’KU3HU Kak [TPEJAMET 3aJ10Tra, B TOM YHCJIE B paMKax UIIOTEYHOTO KpeauToBaHus. Kpome toro,
B LEJISIX CTUMYJIMPOBAHUS MPOAYKTOB HAKOMHUTEIBHOTO CTpaxoBaHUs OyJeT MmepecMOTpeH
MOJXO0Jl K UX HAJIOTO0OJOKEHUIO TTyTEM OCBOOOXKICHHS OT HAJIOTOOOJIOKEHHUSI CTPaXOBBIX
BBIIVIAT U OTMEHBI JAEHCTBYIOIINUX HAJIOTOBBIX JIBIOT HAa CTPaxOBbI€ MPEMUHU (B3HOCHI), YTO
CYIIECTBEHHO YINPOUIAeT aJIMHHUCTPUPOBAHHE HAJIOTOOOJOKEHUSI HAKOMUTEIbHOIO
CTpaxoBaHUUH

Oco60e MecTo B pa3BUTUU HAKONMUTEIBHOIO CTPAaXOBAHHUS JOJKHBI 3aHUMAaTh HOBbIE
CTPAaxXOBbIE MPOAYKTHI, KOTOPHIE MO3BOJISIIOT CTPAXOBATEIsIM COBMELIATh MHBECTULIMOHHOE
yIOpaBJIEHHE CO CTpaxoBaHueM *Ku3HH (unit-linked) u yyacTBoBaTh B pUOBLIN CTPAXOBIIMKA.

MenuuuHCKOE CTpaxOBaHHE B MHUPOBOM NPAKTUKE SIBJIAECTCS OAHOW M3 IIUPOKO
pacnupocTpaHEeHHBIX (OpPM COLMAIBHOM 3allUThl HaceleHus. JlaHHBI BUJA CTpaxOBaHUs
MO3BOJISIET TAPAHTUPOBATh HACEJIICHUIO OECIUIATHOE MPEIOCTaBIEHUE ONPEAEIEHHOIO0 00beMa
MEJAUIUHCKUX yCIyT B ciydae HapylUIeHHUs 310pOBBA.

B PecnyOnuke Kazaxcran B Hacrosilee BpeMsi MEIULMHCKOE CTPAXOBAaHHE BBUIY
A0OPOBOJIBHOCTH HE MOJIYYMJIO IOCTATOYHOTO pa3BUTHs. B 3Tol CBsI3u, B LENSIX pa3BUTHS
MEIMIIMHCKOTO CTPaxOBaHMS IUIAHUPYIOTCA pAaCCMOTPEHHE M H3Yy4YEHHE BOIpoca
1[EJI€CO00Pa3HOCTU BHEAPEHUS MeXaHU3Ma O0O0s3aTENbHOIO0 MEIUIIMHCKOIO CTpaxOBaHUS.

VYuuThiBas BEICOKME aIMUHUCTPATUBHBIE U3JIEPKKHU 110 BCEM BUJAM CTpaxoBaHUs, OyJeT
pPaccMOTPEH BOMPOC MO CHIKEHUIO JOJIHM MPOAaK CTPAXOBBIX MPOAYKTOB B OCOOCHHOCTH IO
00513aTEeNbHBIM BUJIaM CTpaxXxOBaHUs yepes CTPaxOBBIX areHTOB.
BynyT npuHSATEI MEPBI 110 Pa3BUTHIO KAa3aXCTAHCKUX CTPAXOBBIX IYJOB, B TOM YHUCIIE
yTEM IPUBJICYCHHUS] WHOCTPAHHBIX IE€PECTPAXOBOYHBIX OPraHU3ALMN W YCTAaHOBJICHUS
PKOHOMHMYECKON OO0S3aHHOCTH NPEMJIOKEHUS] CTPAXOBOTO PHCKA CTPAXOBOMY IMyily A0
npsAMOTO nepecTpaxoBaHUs y HEPE3UJAEHTOB.

KpoMe Toro, xak mokas3bpIBalOT Pe3yJbTaThl MPOBEPOK AECATEIBHOCTH CTPAXOBBIX
OpraHM3allfii, a TakkKe MOCTyMNaroIIue *KanoObl CTpaxoBaTesiel, MPOA0JKAIOTCS TEHICHIIHS
pocTa MOUIEHHUYECKUX JEHCTBUN CTPAXOBBIX MOCPEIHUKOB, BBIILUIATHI HEOOOCHOBaHHBIX
pa3MepoB KOMHCCHOHHOTO BO3HATPaXKJICHUs, HApyIICHUs TPeOOBaHUN 3aKOHOJATENHCTBA T10
NEPUOJUYHOCTH BBIIIJIATHI KOMUCCUOHHOIO BO3HAIPAXKICHUS, @ TAK)KE 10 IPUEMY HAIMYHBIX
JE€HEer OT CTpaxoBaTeliel B YIUIATy CTPaxOBOW NpPEMHUHU, BBEACHUE B 3a0iyXKAEHUE



cTpaxoBaTeJei, Npea0CTaBICHUE MOAIEIBbHBIX CTPaxoBBIX IOJIMCOB.
B 310i1 cBsI3M yKa3zaHHbIE POOIEMbl TPEOYIOT KOHILIEITYaIbHOTO PEIIEHHUS U IEpecMoTpa
CYLIECTBYIOIIEH CXEMbI B3aUMOJECHUCTBHUS LIEMTOYKU «CTPaxoBas OpraHU3alus — CTPaxoBOU
areHT — CTPAax0BaTEJb)», BO3HUKAIOLIEH B MPOLIECCE OKA3aHUS CTPAXOBBIX YCIYT YYaCTHUKAMU
CTPaxoOBOTO PBLHKAa.
Tak, oqHUM W3 TyTEW PEUICHUS MPEACTABIISIETCS BHEIPEHHUE DJIEKTPOHHBIX MPOJIAK
CTPaxOBBbIX IMOJKMCOB B OTHOIICHHH 00S3aTENbHBIX U JOOPOBOJIBHBIX BHJIOB CTpaxoBaHUs (
Hampumep, Mo 0053aTeIbHOMY CTPaxOBaHUIO TI'PakJIaHCKO-IIPaBOBOM OTBETCTBEHHOCTHU
BJIAJICJIbLIEB TPAHCIIOPTHBIX CPEACTB), MPeyCMaTPUBAIOLIEE HATUUYHE YUYETHON OpraHu3auuu
1o (OPMUPOBAHUIO U BEIACHHUIO 0a3bl JaHHBIX, IPEANOIOKUTEILHO Ha OcHOBE EanHOM 6a3bl
JaHHBIX 1O cTpaxoBaHuto (manee — ECBJl), moctym k KoTopoll OyayT HMETh
3aMHTEPECOBAHHBIC JHUIA UIsI MPOBEPKH HAIW4YUsA 0053aTeNbHONW CTPaxOBOW 3allMUThI
aBTOBIAaAENbI€B.
3. YBennueHne MHBECTHUIMOHHBIX BO3MOKHOCTEM ISl CTPAXOBBIX OpPTraHU3ALHM.
YuuteiBas crnenuduKy cTpaxoBaHUs KU3HHU, KOTOpas 00yCIIOBIIEHA JOJITOCPOYHOCTHIO
JOTOBOPOB CTPaxOBaHUSl M, COOTBETCTBEHHO, JOJTOCPOYHOCTHIO O0S3aTENBCTB CTPAXOBOM
OpraHu3alMM, I CTPAXOBBIX OpPraHU3alui, OCYIIECTBISIOMMNX IEATEIBHOCTh B OTPACIH «
CTpaxoOBaHUE >KU3HM», OYIyT CO3/1aBaThCid YCIOBHUS sl oOecrieueHus MNpUObLIbHOMN
WHBECTUIIMOHHOMN JESATENILHOCTH B LIETSAX MOKPHITUS UMU YPOBHSA MHQIISILIMUA U 00eCTIedeHU S
MJIaTEXECMOCOOHOCTH no OPUHSITHIM 00si3aTeNbCTBAM.
KoMmanuu no cTpaxoBaHHIO KU3HHU, SBIISASCH TOJITOCPOYHBIMU MHCTUTYLMOHAIbHBIMU
MHBECTOPAMH, MOTYT CTaTh OJJHUMU U3 HanOOJIee aKTUBHBIX UTPOKOB (DOHIOBOTO PBIHKA, MPU
TOM HMHBECTHULMOHHAS CTPAaTEeTHsl KOMIIAHMM IO CTPaXxOBaHUIO KM3HHU JOJDKHA OBITh
paccuMTaHa Ha JOJTOCPOYHBIN WHBECTHUIMOHHBIA MEPHUOJ, YTO MO3BOJUT OOECHEUUTH
COMOCTAaBUMYIO JOPALIMI0 HHBECTUIIMOHHOTO MOPTQENs B 3aBUCUMOCTH OT CPOKOB MPUHSATHIX
o0sfs3aTenbcCcTB
B nanHoM ciydyae HEOOXOMMO MEPECMOTPETh PErYJIUPOBAHUE ACATEIHHOCTH KOMIIAaHUN
M0 CTPaxXOBAHUIO KU3HU B YACTU yNPABICHUS HHBECTULIMOHHBIM MOpT(eseM, obecreyeHre B
JOJITOCPOYHOM IEPUOAE TOXOJAHOCTH CTPAXOBBIX OpraHU3alui B LIEJIIX MUHUMU3aUU PUCKA
HEMOKPBITUS 0053aTeNbCTB. B Hemax pacmmpeHuss MHBECTULUHMOHHBIX BO3MOXHOCTEU
KOMITAaHUW IO CTPaxOBaHUIO XWU3HU OyJeT mpoBeaeHa nuOepanusaius TpeOOBaHUU K
WHBECTUPOBAHUIO AKTHUBOB, B TOM YHCIE MPEAYCMOTPEHA BO3MOXHOCTh MPHUOOpETEHHUS
MHOCTPAHHBIX (PMHAHCOBBIX MHCTPYMEHTOB C PEUTHMHIOM (PMHAHCOBOW HAJIEKHOCTU HIDKE
cyBepeHHoro peiitunra PecnyOnuku Kazaxcran mpu oOpaileHHMM Ha MEXIYHapOIHBIX
pPBIHKaxX W HAJIMYUU PHIHOYHBIX KOTHPOBOK MO YKa3aHHBIM (PMHAHCOBBIM HHCTPYMEHTAM.
4. Vuudwukamus yclIoBUM 00s3aTeIbHOr0 cTpaxoBaHWs B pamkax EDII.
B pamkax EDQII HeoOxoaumo npoBeaeHne paboThl 0 MO3TAHOW YHU(DUKAIIMN BUOB U
TpeOOBaHMI K OCYIIECTBICHUIO 0053aTEIbHOIO CTPAaxoBaHUs (CTpaxoBbie Tapudbl, pa3Mepsbl
OTBETCTBEHHOCTH, YCJIOBHS JOrOBOPOB). B mepByto ouepenp, CienyeT BEIPOBHATh CTPAXOBBIE



Tapudbl 1O 00s3aTETLHOMY CTPaXxOBaHUIO TPaX)ITAHCKO-TIPABOBONW OTBETCTBEHHOCTHU
BJIJIENIBIIEB TPAHCIIOPTHBIX CPEACTB, KaK HauOoJiee MacCOBOMY M BOCTPEOOBAaHHOMY BUIY
00s13aTEIHLHOTO CTpaxoBaHUs (MOITAITHO, JIJIST BPEMEHHO BHE3KAIONINX, & 3aTeM, U JIJIST BCEX
BiajenblieB TPAaHCHOPTHBIX CpEencTB).
[ToBpimenne 3GpGEeKTUBHOCTH  pPBIHKA  IEHHBIX  OymMar.

1. [loBbilIeHWE WM CTUMYJMPOBAHUE CIIPOCA HA PBIHKE IEHHBIX Oymar B IENsX
obOecrieueHus1 albTEPHATUBHBIX OAHKOBCKUM 3aliMaM UCTOYHUKOB MPUBJICYCHUSI SMUTECHTaAMU
CpeACTB (MHAHCUPOBAHHUS 3a CYET pa3MelleHUsl IEeHHBIX OyMar Ha (OHIIOBOU OupIKe.
Hammonansheiii bank Pecyonuku Kazaxcran coBmecTHO ¢ MuHUCTEpCTBOM (DMHAHCOB

Pecny6nuku Kazaxctan mnpoAoJDKUT NpOBENEHUE pPadOThl IO Pa3BUTHIO pPHIHKA
roCyJapCTBEHHBIX LIEHHBIX OyMmar myTeM IOCTPOEHUS aJ€KBATHOW KPUBOW JTOXOJIHOCTH,

ABIAIONICHCS MHIUKATOPOM OE3PUCKOBOM CTaBKM YyYacTHUKaM pbIHKA. B  pamkax
IPOBOJUMOI pabOTHI MOCTPOCHUS KPUBOM OyAyT pa3paboTaHa cUCcTeMa MEPBUYHBIX TUJIEPOB
Y MHCTUTYTa MapKeT-MEMKEpPOB, OOHOBJIEHA CHCTEMA YIIPABJIEHUS TOCYAapPCTBEHHBIM JIOJITOM,

pacumiupeHa MHBECTOpCKas 6aza.

[loBBIlIEHNIO COpPOCAa M COBEPIIECHCTBOBAHUIO MOTEHUHAIbHOW JMKBHIHOCTHU
rOCYJIapCTBEHHBIX IIEHHBIX OyMar CHOCOOCTBYIOT Mepbl MO jaedparMeHTallMd pPHIHKA,
npeAnoJiaraliimre ypenandyeHue (ykpynHeHue) oObema MyTeM MOBTOPHOTO pa3MEICHHUS
rOCyJapCTBEHHBIX IIEHHBIX OyMar CyIIeCTBYIOIIETO BBITyCKa. B COBOKYIMTHOCTH JaHHBIE MEPHI
MOTYT CIIOCOOCTBOBAThH MOCTPOCHUIO CTPYKTYPUPOBAHHOTO PhIHKA MO BUJAM UHCTPYMEHTOB
U CO3JAaHHI0 STAJIOHHBIX IOKa3aTejJeld Ha pBIHKE, KaK MO0 CpPOKaM, Tak M IO LeHaM,
CIIOCOOCTBYSI TIOSIBJIGHUIO CTAHJIAPTHBIX MHCTPYMEHTOB U TMOBBIIICHUIO JTUKBUIHOCTH Ha
JaHHOM CEerMeHTEe pPBIHKA.

B oTHomeHnu HerocyJapCTBEHHBIX IIEHHBIX OyMar BCII€JICTBHE HU3KOW JIMKBUIHOCTH
OTEUYECTBEHHOTO pBbIHKA I[EHHBIX OyMar, B TOM YHCJ€ pPbIHKA aKIHi, BXOASIIUX B
npeacTaBuTenbCckuil uHAeke Kazaxcranckoit ¢hoHAOBOM OUpX U, MHBECTOpPAM JOCTATOYHO
CJIO’KHO B Cllydyae HEOOXOJMMOCTH MPHUOOPECTH MO0 peannu30BaTh IeHHbIe Oymaru. Jlis
ATOr0 MPHUXOAMTCS COBEPIIATH ONEPALMH MO KYIUIe-IPOJAXKe HEHHBIX Oymar ¢ nmpeMuen audo
JTUCKOHTOM. MapkeT-Melkephl, (GyHKIHEH KOTOPBIX SIBJISETCS MOJAJIEpkKAHUE CHpoca U
NPEVIOKEHUS 10 LIEHHbIM OyMaraM, 3a4acTylo MpeiaratoT HEBBITOJHBIE YCIOBUS IS
COBEPILIECHUS CIIETIOK, BBUY OTPAaHUYEHHOCTH UX CPeAcTB. B 3TOM CBA3M 00BEMBI TOPIOB C
HEeHHbIMU  OyMaramMu Ha  (QOHIAOBOW  OuUpXKE  ABISAIOTCS  HEOOJBIIMMHU.

B nensx moBbllieHus crnpoca HEOOXOAUWMO, B MEPBYIO Ouepe]b, HapacTUTh 0asy
JIOCTYMHBIX Ha PbIHKE (PMHAHCOBBIX MHCTPYMEHTOB, MIPUBJICKATEIbHBIX JIJIS1 BCEX KaTerOpuit
WHBECTOPOB, a TAKKE CTUMYJIMPOBATH MOBBINICHHE 00BEMOB TOPTOB U JTUKBHIHOCTH 1IEHHBIX
OyMmar, B 0COOEHHOCTH aKIMi, BXOJAIIUX B IPEICTABUTENbCKUI CIMCOK (DOHAOBON OUPKHU, B
TOM YHCJIE OCPEICTBOM COBEPLIEHCTBOBAHHS MHCTUTYTA MapKeT-MEHKEpOB U 00ecreyeHus
MHBECTOpaM — (PU3UYECKUM JUIlaM BO3MOXXHOCTH pEaIu30BaTh MPUOOPETEHHBIE paHee
Il € HHBH € Oymarmu



Kpome Toro, Takxke ciieqyeT NPUHATH MEPHI MO YBEIMUYEHHIO MHBECTOPCKOW 0a3bl,
COCTOSIIIEM KaK M3 YacCTHBIX, TAK M HHCTUTYLHOHAJIBHBIX WHBECTOPOB. Y BEIUYEHUIO
KOJMYECTBA YaCTHBIX MHBECTOPOB OyJeT crnocoOCTBOBATH peaju3alys MEpONpHUITHI 1o
MOBBIIICHUIO (PUHAHCOBOW TPAMOTHOCTH U MHBECTUIIMOHHOW KYJIbTYPhl HACEICHUS, a TaAKKeE
MOBBILICHUE CTETIEHN WX BOBJICYCHHOCTH B KOJUIEKTUBHBIE ()OPMbI HHBECTULIUN. J1JIs 3TOTO B
OTHOUIEHUU WUHBECTUIIMOHHBIX (DOHJIOB PUCKOBOI'O MHBECTUPOBAHUS, TPEAHA3HAYECHHBIX JIJIS
OCYILECTBIICHUS] MHBECTULMI B BEHUYpPHbIE U JIPyTHE MPOEKThI, OyAyT JHOepaaIn30BaHbI
pEryJaTOpHbIE TPEOOBAHMUS, YTO PACIIUPUT UX UHBECTULIMOHHBIE TOPU3OHTHI, U MPEAOCTABUT
UM BO3MOXHOCTbD MOBBICUTH CBOIO JOXOJIHOCTD.

Byzaer paccmoTpeH BOmpocC pacuIMpeHHs WHBECTULIMOHHBIX BO3MOXKHOCTEH OAHKOB Ha
OpraHU30BAHHOM PBIHKE IIEHHBIX OyMar, 4To, P YCIOBUM POCTA JIMKBUIHOCTH U TITyOUHBI
pBIHKA, Tak)Xe TMO3BOJIUT OaHkaMm Oonee 53(P(EKTUBHO YHPaBIATh JHUKBUIHOCTHIO.

[TomuMo 3TOrO0, YyBETUUEHUE MHBECTOPCKON 0a3bl MOXKET ObITh OCYILECTBIICHO 32 CUET
MPUBJICYEHUSI MHOCTPAHHBIX MHBECTOPOB HAa MECTHBIM PBIHOK LEHHBIX Oymar. J[ns 3Toro
HE00X0AMMO 00eCIEeUnTh BBIBOJ HAa PHIHOK I[EHHBIX OyMar MHCTPYMEHTOB, MHTEPECHBIX C
TOYKHU 3peHus UHBECTUPOBAHUA TSt MHOCTPaHHBIX UHBECTOPOB.

JlanHble Mepbl HapsAay ¢ (GOPMUPOBAHUEM CUCTEMbI KOMIIEHCAIIMH YOBITKOB HHBECTOPAM,
MOBBIIIEHUS] MHBECTULIMOHHOM KyJAbTYphl U (PUHAHCOBOM TIpPaMOTHOCTH HAaCEJIECHUS
Pecriy6nuku KazaxcTtan mo3BOJIAT MOBBICUTh M CTUMYJIUPOBATh CIPOC HAa PBIHKE LIEHHBIX
6 y M a T
2. CoBepuieHCTBOBaHME MeXaHHU3Ma (PYHKUMOHUPOBAHUS HMHCTUTYTA
KBaluPUUIHUPOBAHHBIX MHBECTOPOB.

JIeVCTBYIOIMI MEXaHU3M 3allUThl IPAaB MHBECTOPOB HE PA3JENsieT UHBECTOPOB IO
npuHuuny kBanupukauuu. COOTBETCTBEHHO, OTPAHUYEHHUS, YCTAHOBJIEHHBIC IS
Npo(eCCUOHANBbHBIX YYACTHUKOB PbIHKA LIEHHBIX OyMar B 4aCTH MHHUMU3ALUU PUCKOB
WHBECTOPOB, PACHPOCTPAHSAIOTCSA KaK B OTHOLIEHUWU ONEPALMI C aKTUBAMH KJIMEHTOB, HE
00JaJaloIIKMX OIMBITOM U 3HAHUSIMU B OTHOLIEHWU WHBECTHIIMOHHBIX OIEpalMii, TaKk U Ha
onepanuu KBaduQUIUPOBAHHBIX UHBECTOPOB.

B cBoto ouepenb, KBaTUPUIIMPOBAaHHBIE HHBECTOPHI 00J1aJal0T HEOOXOAUMBIMH 3HAHUSMU
B 00J1aCTH MHBECTHUPOBAHUS U C (PMHAHCOBOM TOUYKH 3PEHMS CIIOCOOHBI B35ITh Ha CEOSl pUCK
yobITKa. COOTBETCTBEHHO, B IIEJIIX aKTMBHU3AlMHM JAaHHOTO KJIacca MHBECTOpPA Ha PHIHKE
LHEHHBIX OyMar HeoOXOJAMMO MAaKCHUMaJbHO COKPAaTHUTh HMMEIOIIUECS PEryJATOPHbIE
OTpaHUYEHUS npu COBEPIICHUH CHEIO0K C 1794 aKTUBaMHU.

MexaHu3M 3alUThl IPaB UHBECTOPOB JOJKEH ObITh HAMPABIIEH HA MOBBIIICHUE T0BEpUS
co CTOPOHBI «HEKBAaTU(PUIUPOBAHHBIX» UHBECTOPOB.

B Pecny6nuke Kazaxcran pasjierieHrie ”HBECTOPOB Ha KJIACCHI B 3aBUCUMOCTH OT UX
KBaJU(PUKALIMKM HE MPEANOoJIaraeT pa3iuduid B CTENEHU HMX 3allUIIEHHOCTH, KakK 3TO
npeaycMaTpuBaeTcs B MEXAyHapojHou mnpaktuke. Hampumep, aupexktuBa 2004/39/CE (
Markets in Financial Instruments Directive), pacnpocTpaHstomascs Ha BCE YUpEeKACHUS,



MPEAOCTABISIONINE HWHBECTUIIMOHHBIE YCIyrd KiaueHTamM B EBpomneiickom Corose,
yCTaHaBJIUBAET TpeOOBaHUE MO BHEJIPEHUIO YKAa3aHHBIMHU YUPEKIACHUSIMHU MEp MO 3alluTe
HHTEPECOB HHBECTOPOB B 3aBUCUMOCTH OT MX KBaJM(puKauu. KIIMeHThI, KOTOPHIM IIPUCBOCH
CTaTyC «HEKBAJU(PUIIMPOBAHHOTO» KIHMEHTA, MOJYYarOT HAUOOJBIIYI0 CTENEHb 3alUTHI.
Takue nuIa MOTYT MOJYYHTh KOMIIEHCAIIMIO 3@ YOBITKM, BO3HHKIIHE B PE3yJbTaTe
HEHUCTIOJTHEHHOW WHBECTUIIMOHHOW YCIyrd Wi O€3BO3BpaTHOW yTpaThl (PUHAHCOBBIX
WHCTPYMEHTOB, HE CBSI3aHHOW C YMEHBIIIEHUEM CTOMMOCTH ()MHAHCOBOTO WHCTPYMEHTA
BCJICJICTBUE PBIHOYHBIX KoJyieOaHuW. VHBeCTHIIMOHHAS KOMITAaHUS 00s3aHa OOCCIICUHUTh
yKa3aHHOMY KJIacCy KJIIMEHTOB BCE€ MEPONPHUATHS MO 3alUTe HWHTEPECOB HHBECTOPOB.
B »Toll CBsSI3M, B LENSIX AaKTUBU3AallMM OMNEpaldid MO CAEJIKaM C aKTHUBaMU
KBaJIU(UIIMPOBAHHBIX HHBECTOPOB HEOOXOIUMO MTEPECMOTPETH OTPAHUYCHUS B JICITCIIBHOCTH
OpOKEPCKHX OPraHW3alii B YaCTH BBINOJHCHHUS IPHUHIIAIIA «ITOCTaBKa IMPOTHUB ILIATEXkKay,
UCIIOJIb30BaHMS yCIyr OaHKa-KacToJWaHa IMPH COBEPIICHUU CACJIOK Ha MEXIyHApOIHBIX
phIHKaX M OTPAHUYEHUN HA COBEPIICHUE CAEJIOK Ha HEOPraHM30BAHHOM PBIHKE IIEHHBIX
Oywmar, a TaKXke NPpyACHIIUAIBHOTO peryiupoBaHHus.
3. Co3naHue YyCIOBUM i pPa3BUTHS HWHBECTUIIMOHHOTO OaHKHHTA.
B nensx nanpHe#ero pa3BuTusa HHPPACTPYKTYPHl PhIHKA [ICHHBIX OyMar U MOBBIIICHUS
KauecTBa TMPEJOCTaBISIEMBIX YCIYTr OyJIeT TMOATalmHO CO3/aBaThbCsi HHCTUTYT
MHBECTUINHOHHOTO OaHKHHTA.
NHBeCTUITMOHHBIN OaHKUHT OyJIeT OCYIIECTBIISITHCS (DUHAHCOBBHIMU HMHCTHUTYTaMH,
OKa3bIBAIOIIUMHU MUPOKUN CIIEKTP yCIyT CBOMM KJIMEHTaM, BKJIIOYasi OPOKEPCKUE YCIYTH,
JIOBEPUTEIIbHOE YIIpaBJICHUE IIEHHBIMM OyMaramMud M WHBIM HUMYIIECTBOM, KPEIUTOBAHHUE
KJIMEHTOB Il TOKYINKW I[eHHbIX Oymar 5ubo IeHHBIMU Oymaramu, (puHaHCOBOE
KOHCYJIBTUPOBAHUE U KACTOAUAJIbHBIE YCIYTH, BBIYCK CTPYKTYPHBIX MPOJIYKTOB, a TAKkKe
OTJEJIbHEIC B M JTBI OaHKOBCKHX onmepamnui.
Peanu3arnus KOHIEMIIMA HHBECTHIIMOHHOIO OAHKMHTAa MOKET CITOCOOCTBOBATH CHHYKEHHIO
PUCKOB KOMMEPYECKHX OAHKOB, CBSI3aHHBIX C HCIOJb30BAHHEM PHUCKOBBIX MHCTPYMEHTOB
MPOEKTHOr0 (PUHAHCUPOBAHUS. ITO oOecneyuT 00Jiee BHICOKUN ypOBEHb NMPOHUKHOBEHHUS
(hbMHAHCOBBIX YCIYT, a TAKXKE MPEACTABUT aJIbTEPHATUBHBIN HHCTPYMEHT JJIsl IPEyBEIUUCHUS
cOepexeHUH HaceJleHu:H.
4. Pacimupenne QpyHKIIMOHAJA U BO3MOXKHOCTEH OPOKEPCKUX OpraHM3alMil B 4acTH
OKa3aHHUSA yCHyT KIUEHTAaM.
TpeOyroT BHEIPEHHUS IIMPOKO PACHPOCTPAHEHHAs B MUPE IpaKTUKa KPEIUTOBAHUS
OpokepaMH omepanuii CBOMX KIHEHTOB, a TaKX€ MEXaHU3M HCIOJb30BaHUS OpPOKEpOM
BPEMEHHO CBOOOJHBIX CPEACTB CBOMX KIHMEHTOB B JWJICPCKON ACATEIBHOCTH. Takue
MEXaHHM3Mbl TMO3BOJISIOT KJIMEHTaM OpPOKEPCKOW OpraHu3alluy HCMO0JIb30BaTh HETTHUHT B
CIeJKaxX C IEHHBIMH OyMaraMu Mo cuUcTeme pacuetoB «T+ny», MONyduTh OCTYI K Ooliee
TOCTYMHOMY (GOHJAMPOBAHUIO JJIsI TNPHOOPETEHUs IIEHHBIX OyMar, He Tmpuberas K
0aHKOBCKOMY KpEIUTOBAaHHUIO, a OpPOKEPCKUM OpraHu3alusiM HUMETh Oojiee TuOKue



WHCTPYMEHTHI JUIsl 00ECIIeYeHUs JIMKBUIHOCTH B MPOIIECCE TOPTOB C LIEHHBIMU OyMaramm.
JlaHHas 3aaua MOXKET OBITh peaii30BaHa MOCPECTBOM MPEIOCTABICHUS OPOKEPCKUM
OpraHu3alusM BO3MOXHOCTH MOJIYYEHHS JUIECH3UM Ha MPOBEJACHUE OTIEIbHBIX BUIOB
0aHKOBCKHMX OTIepaluii, a UMEHHO OaHKOBCKMX 3a€MHBIX OIEepaluid, 4To MNOTpedyeT
paccMOTPEHHUsI BOIPOCa 0 HEOOXOAUMOCTH COBEPILIEHCTBOBAHMS 3aKOHOJATEILCTBA O PHIHKE
IIEHHBIX Oymar u 0aHKOBCKOTO 3aKOHOJIaTeJIbCTBA OpUEeHTUPOBOYHO B 2016 — 2020 roxax.
[Ipu »TOM pUCKH MOXHO OyJe€T MUHHUMHU3UPOBATH 3a CUET OTPAHUYEHUSI BO3MOXKHOCTHU
OCYIIECTBJICHUS OpPOKEPCKMMH OpraHU3alUsIMU 3aE€MHBIX OMEpaIuii HUCKIIOUYUTEIBHO
KpeAWTOBAaHUEM  KJIMEHTOB  JAJa  Lejed  mpuoOpeTeHusl  LEeHHBIX  Oywmar.
[ToMumMo »TOro, B WENSIX ONTHMHU3ALUUHU U3JEPKEK HHBECTOPOB U
MOBBIIICHUST TMPO3PAYHOCTH YyueTa JIeHer KJIHUEHTOB, HEOOXOJMMO MPEeayCMOTPETh
BO3MOKHOCThH OpOKEepaM CaMOCTOSITEIPHO OTKPHIBATh M BECTH TEKYIIHUE CUeTa KIUEHTOB. J1is
ATOTO OpoKepaM MoTpeOyeTCs HAMYKE JIMIIEH3UU Ha OTKPBITUE U BEJICHUE TEKYIIIUX CUCTOB,
YTO  TaKXe€  OTHOCHUTCA K  OTACJbHBIM  BHJaM  OaHKOBCKUX  OIEpalUi.
Hanwuuume takoro poaa JauIeH3UN Ha MPOBEACHHUE OTIACIbHBIX BHUJIOB OAHKOBCKHX
omepanuii Takxke MmoTpedyeT U3MEHEHHUs CYIIECTBYIOLIETO MOJAXO0Aa K PEryJMpOBaHUIO
OpOKEPCKUX OpraHM3alni, 00Jadal0MUX JaHHBIMU JIMIICH3UIMHU. B yacTHOCTH, moTpeOyeTcs
MepecMOTPETh MNPYACHIUAIBHOE PETyJIUPOBAHUE TaKUX OpPOKEPCKUX OpraHu3aluil u
YCTAaHOBUTh €ro MO aHaJOTMU C PEryJMPOBAHUEM OpraHU3alUi, OCYUIECTBIISIOLIUX
OTAETIbHBIE B U ]I bl OaHKOBCKHX omepanui.
B cBsi3u ¢ Tem, 4TO yrpaBlieHUE IEHCUOHHBIMU aKTUBAMH ObLIO MEPEAaHO U3 YACTHOTO
CEeKTOpa, TNPEJICTABICHHOTO paHee HAKOMUTEIbHBIMU TICHCUOHHBIMU (OHIAMH,
Hammonansnomy banky PecnyOnuku Kazaxcran, TpeOoBaHUSI K JI€SITEILHOCTH HAa PBIHKE
[IEHHBIX OyMar JOJKHBI ObITh B 3HAYMTENILHOW CTENEeHW JMOepaInu30BaHbl U yIPOIIEHBHI.
PerynupoBanue A0KHO B OOJbIIEH CTENEHH OPUEHTHUPOBATHCS HAa BO3MOXHOCTU CaMUX
MHBECTOPOB CAMOCTOSITEIbHO OLIEHUBATh PHIHOYHBIE PUCKU MPU MPUHATHN UHBECTUIIMOHHBIX
pemienuii. [IpuHsATHE TakKUX Mep MPHUAACT HEOOXOAUMBIA UMIYJIBLC ISl PA3BUTHUSL PhIHKA
EHHBIX oymar u MOBBICUT ero KOHKYPEHTOCIOCOOHOCTb.
HemanoBaxHbIM SBJISIETCS CTUMYJIMPOBAHUE MIUPOKOTO MCIOIB30BaHUS OPOKEPCKUMHU
opranuzanusimu cuctem Direct Market Access (manmee — DMA) nng okazaHusi CBOUM
KJIMeHTaM (MHBECTOpaM) YCIyT MPSMOTro JOCTyIa K PHIHKY IIEHHBIX Oymar sl y4acTus B
TOprax ¢ YMHUCCHOHHBIMHU LIEHHBIMU OymMaraMu M ApYruMHu (PUHAHCOBBIMH MHCTPYMEHTAMU.
Pacryiiee unciio nHBECTOPOB, B TOM 4mcIie ydyacTBytomux B [Iporpamme «Hapognoe [PO
», TpeOyeT OT OPOKEPCKUX OpPTaHU3aIMi HApaI[MBAHUS MaTEPUATIbHO-TEXHUUECKUX PECYPCOB
JUTst 00pabOTKH KIMEHTCKUX 3aKa30B WHBECTOPOB, UTO MOKET BBI3BaTh, B KOHEYHOM CUETE,
YyAOpPOXKAHUE U X yCcayr.
B »T0i1 cBsi3M B OTHOIIEHWU OPOKEPOB, OOCTYKMBAIOIIUX OOJBIIOE KOJIUUECTBO
MHBECTOPOB, TPEOYETCS YCTAaHOBUTH TPpeOOBaHUS MO HMCIOJb30BaHUIO cucteM DMA, dTto
MO3BOJIUT CYIIECTBEHHO COKPATUTh BpPEMsl JOCTAaBKU 3asiBKM Ha OUPXKY U MOJYyUYCHUS



nHpopmManum 0 ee COCTOSSHUH.
brnarogaps npsMomy A0CTyny Ha OUpPXKY HHBECTOPbI MOTYT CaMOCTOATEIbHO
dbopmupoBaTh CBOM 3aka3bl B cucteMax DMA u mepemaBaTh WX OOCITYXUBAIOIIUM HUX
OpokepaM AUCTaHIIMOHHO. [Ipu 3TOM OpoKep MOKET NPUMEHSTH K MOJTYYEHHBIM KIHEHTCKUM
3aKa3aM yCKOpPEHHbIE (KaK MPaBUJIO, aBTOMATHUYECKUE) MTPOLIEYPbl PErUCTPALIMH, IPOBEPKH,
Bepu(dUKalum, ydyeTa, UCIIOJHEHHS 3THX 3aKa30B U (GOPMHUPOBAHUS B TOPrOBOW CHUCTEME
(oHI0BOM OMpPKM 3assBOK HAa OCHOBE JAHHBIX 3aKa30B. Takke mMpsMOM AOCTYI MO3BOJISIET
KJIMEHTaM OpPOKEpPOB C MUHUMAJIBHOW 3aJIepKKON MOJIydaTh PHIHOYHYIO HHGOPMAIUIO U3
TOProBOI CUCTEMBI (POHIOBOI OUPIKHU, B 3JIEKTPOHHOM BHI€ (POPMUPOBATH CBOU KIIMEHTCKUE
3aKa3bl, IEpeIaBaTh UX OPOKEPy HA HCTIOTHEHUE 0€3 HEOOXOMMOCTH TOCeIIEeHUs eTo oduca,
a TaKXe MPAKTHYECKU B PEAIBHOM BPEMEHHM BHUAETH CBOIO 3asBKY B TOPrOBOUM CHUCTEME
boHmTOBOWH Oupxu.
Peanuzanus manHO#M 3amaud moTpedyeT YCTaHOBJIEHHUS B OTHOIICHUU OPOKEPCKHUX
OpraHu3alnii, 00CITy>KMBAIOLIUX OOJIBIIOE YUCIO NHIUBUTyAIbHBIX THBECTOPOB, TPEOOBAHMIA
OTHOCHUTEJIBHO OKa3aHUs YCIyT HNpsIMOTO IOCTYyNa ¢ UCMOJb30BaHUEM cucteM DMA, a Takxke
COBEpILICHCTBOBAaHUS JIEMCTBYIOUIMX TpeOOBaHUM K MNPOrpaMMHO-TEXHUUYECKOMY
obecredyeHu o OpOKepCKHUuX OpraHu3aluu.
5. Pacmmpenune mnepedHs yCIyr, NPEAaraeMblXx OpPraHU3aTOPOM TOPTOB.
®onmoBOM Oupkel OyAeT MPOJOJDKEHA peanu3alusl CTPATETHYECKUX MPOEKTOB,
HaIpaBJICHHBIX HA MOBBIIICHHE THOKOCTU pearupoBaHus OUpKU HA MOTPEOHOCTH PHIHKA, a
TaKkXe YBEJIMYEHHE aKTUBHOCTH KIHEHTOB UJIECHOB (POHIAOBONW OHpPXKH, MyTeM:
1) nmanpHEWIIEro pa3BUTHUS NOJIb30BATEIBCKUX CEPBUCOB, HOBBIX MPOTrPaMMHBIX
NPOAYKTOB, MPEJOCTABISAIONIMX Ka3aXCTAaHCKUM W HHOCTPAaHHBIM HHBECTOpaM
JOTIOJIHUTEIIbHBIE TEXHOJOTUYECKHE BO3MOXHOCTHU TOProBJIM Ha (OHIOBON Oupxke uepes
N BT e pHeT,;

2) pa3BuTHs yaaleHHOTro wieHcTBa Ha Kazaxcranckoi (hoHIOBOM OUpIKe, TOCPEACTBOM
KOTOPOTO HOPUAMYECKUE JIMIA, YUYPEKACHHBIE M JEUCTBYIOIIME B COOTBETCTBUU C
3aKOHOJIATENIbCTBAaMU MHBIX Kpome PecnyOsmku Kaszaxcran rocynapcts, MOTYT HOJIYYUTh
YJICHCTBO Ha (POHJIOBOM OMpIKE C COOTBETCTBYIOIIMM JOCTYIIOM K TOPraM TEMHU WJIM UHBIMU
()MHAHCOBBIMU HMHCTPYMEHTAMU IPU YCIOBUU COOTBETCTBHUSI TaKUX UL TPeOOBAHUSIM
3akoHonarenbcTBa PecnyOnuku Kazaxcran u BHYTpEHHUX JOKYMEHTOB (OHAOBOUM OUPXKH;

3) NOBBIIIEHUSI BO3MOXKHOCTEH OPOKEPCKUX KOMIIAHMM M MHBECTOPOB MJIs MPSIMOIO
J0CTyMa K ceKTopaM (POHIOBOTO PHIHKA U PHIHKY TIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
(boHIOBOM OUPXKH, a TakKe CO3JaHUsl MPSMOro JOCTYyNa K BalllOTHOMY PBIHKY OUpPXHU;

4) BBeJIEHUSI CUCTEMBbI OTJOXKEHHBIX TIaTex el Ha (OHIOBOM PHIHKE C YACTUYHBIM
obecrieueHUeM, KIMPUHTOM U  HaJJjexallell CHUCTEeMOW yInpaBJI€HUS PHUCKAMU;

5) BHeApeHUs] HA OUpKE KIMPUHTOBONM M PACUETHON CHCTEM, COOTBETCTBYIOIIMX
MEXIyHapOJHBIM CTaHJapTaM B IEJSAX MOBBIIIEHUS ONEePalMOHHON 3()PEKTUBHOCTH,
YMEHBIIICHUSI KOJUYECTBA/00HEMOB PaCUETHBIX MEPEBOJIOB, PACXOJA0B Ha POHAOBOUN OUpKe,



MUHHUMH3ALMH PUCKOB M 3aIUTHl OT Je(OJTOB YYaCTHUKOB pPBIHKA, B TOM YHCIE C
NpUMEHEHUEM yCclayr HEHTPaJbHOTO KOHTpareHra.
6. dopMupoBaHUE €IUHOTO OMPKEBOTO MpocTpaHcTBa B cTpaHax EDII, kpocc-Tpeiiqunr
Y KPOCC-JTUCTUHT aKI[UU OT€UECTBEHHBIX SMUTEHTOB, TOMYIIEHHBIX B IUCTUHT Ka3aXCTaHCKOU
bounagoBoOIi Oupxu.
dopmMHpOBaHUE €IMHOTO OUPIKEBOIO MPOCTPAHCTBA B cTpaHax-yuacTHUIax EDII nomkHo
OCYILLECTBIJIITHCA Ha MPUHIIMIAX CBOOOJHOIO JIBW)XEHHUS KalWTaja, YTO MOJPa3yMEBaeT:
1) mpengocraBieHre MHBECTOpaM-TrpaXkjJaHaM cTpaH-ydacTHULl EDII Bo3MoxHOCTH
OCYILECTBISATh ONEpPalMM C LEHHBIMM OyMaramMu SMHUTEHTOB cTpaH-y4yacTHul EOII,
HE3aBUCUMO OT TOTO, B CIIMCKE KaKOW M3 (OHIOBBIX OMpK HAXOASATCS JaHHBIE LIEHHbBIE
OyMaru, WId CTpaHbl HaXOKJIEHUsI HHBECTOpa, Oyab To Poccuiickas deneparnus, Pecnybnuka
Kaszaxcran U1u Pecnybnuka benapycs;
2) mpenocTaBlIeHUE BO3MOXHOCTH FOPUIWYECKUM JIMLAM, 3apETUCTPUPOBAHHBIM B
cTpaHax-yyacTHunax EOII, BO3MOXHOCTM HMHBECTUPOBATh JHUOO BIAAETh JPYTHMU
IOPUANYECKUMU JIMIAMHU, HaXOASAIIUMHUCS B cTpaHax-y4dacTHUIax EDOII, BHe 3aBUCUMOCTH OT
CTpaHBbl perucTpanuu JaHHBIX IOpUTUYECKUX aUL.
Peanusanusa naHHOTO NMpPHUHIMINA JTOJDKHA OCYIIECTBISATHCA IMOCPEICTBOM B3aWMHOIO
MPU3HAHUS U JOMYyCKa OPOKEPCKUX OpraHU3allMii Ha PhIHKU LIEHHBIX OyMar CTpaH-y4acTHUIL
EDII (Kpocc-TpeWaAUHT).
OTO NO3BOJIUT UHBECTOPAM, pe3nuJieHTaM cTpaH-yyacTHUL EDII ocymecTBiATs onepanuu
C LIEHHBIMM OyMaramMu 3MHUTEHTOB cTpaH-ydyacTHUL EDII, ncnonb3ys yciiyrd MECTHBIX
OpOKEepCKUX OpraHu3aluii, He oOpalasch K OpOKEPCKUM OpraHU3alUsIM CTPAHbI-Y4aCTHULIBI
EDII, B ropucAMKIMKM KOTOPOH OCYLIECTBISAIOTCS TOPTU C AAHHBIMHU II€EHHBIMU OyMaramm.
B Toxe Bpems cymecTByeT BO3MOXHOCTb KpPOCC-JIMCTHHIA aKIUU
SMUTEHTOB-pe3uAeHTOB PecnyOnuku Kazaxcran Ha HECKOJIBKUX (DOHAOBBIX OMpHKaX, TO €CTh
KOTHPOBAaHMUS aKIMil OJHOBPEMEHHO Ha HECKOJIbKUX (DOHIOBBIX OMpKax Ha OCHOBAHUU
B3aUMHBIX JOTOBOPEHHOCTEH MEXJy JaHHBIMU (OHIOBBIMU OUpKamMu, JUOO B CHIY
3aKOHOJATENBCTBA (MEXAYHAPOIHOIO IOTOBOPA), HE CBA3AHHBIX C JEHCTBUAMH 3MUTEHTA 110
IPOXO0KICHUIO MTPOLEAYPHI JIUCTUHTA. B pe3ynbrare Kpocc-NMCTUHTA aKIMi OCHOBHOM 00BbEM
omnepanui cO CTOPOHBI MHOCTPAHHBIX MHBECTOPOB MOXKET COBEpLIATHCS Ha (POHIOBBIX
Ouprkax, HaXOJAUIMXCSI B HMHOCTPAHHBIX IOPUCIUKLIMAX, YTO NPHUBEAET K BBIMBIBAHUIO
JTUKBUAHOCTH u3 OTEYECTBEHHOU bougoBOM OUPKHU.
Takum oGpazoMm, popmMupoBaHUE €IUHOTO OUPKEBOTO MpPOCTpaHCTBa B cTpanax EDII
JIOJIKHO OCYILECTBIIATHCS MOCPEACTBOM PA3BUTHSI KPOCC-TPEUIMHTa, a HE KPOCC-IUCTHHIA
a X O U WU
B nanHOM ciyuae JIMCTUHI aKIUMil SMUTEHTOB-pe3ueHTOB Pecniybnuku Kazaxcran Ha
MHOCTPaHHBIX (POHJIOBBIX OMPKaX JOJIKEH OCYLIECTBISATHCS MMOCPEICTBOM MTPOXOKIECHUS UMH
OpoLeaAyp ABOMHOrO JIMCTUHTA HA JaHHbIE OUP)KU, & HE HA OCHOBAHUU COTJIALICHUN MEXay
JAHHBIMM OWpXaMH W Ka3axCTaHCKOW (OHIOBOM OMpKEeH, WIM HHBIMU HOPMaMH



3aKOHOJAaTEeNbCTBA (MeXIyHaAapOIHOTO JO0TroBOpa).
Kpome Toro, Takxe TpedyeTcsl OCyIIECTBICHUE MEPONPUATHA MO CTUMYJIUPOBAHUIO
NPEUMYIIECTBEHHOTO pa3MEIIeHHs LIEHHbIX OyMar opraHu3alnuii-pe3ufeHToB PecnyOmuku
KazaxcTtaH, BKJIIOYEHHBIX B JIMCTUHI WHOCTPaHHBIX (DOHIOBBIX OMpPXK, HA OTEUECTBEHHOMU
dbonnoBoit Oupske. JIBOWHOI JIUCTUHT TaHHBIX OPraHU3AIMI MPUBOAUT K TOMY, YTO OOJbIIIas
4acTh JUKBUIHOCTH COCPEIOTOUYECHA HA MHOCTPAHHBIX (DOHAOBBIX OMpPIKaxX U, KaK CIIEJCTBUE,
M3MEHEHME 1IeH Ha YKa3aHHble akiuK Ha JIoHmoHCKOM (DOHI0BOIM OMprKe BIMSIET HA UX TPEH
Ha KazaxcraHckoi boHmOBOM oupxe.
Peanuszanua paHHoW 3amauu moTpelOyeT co3daHus OJIarONpUSTHBIX JJIsS
MPEUMYIIECTBEHHOTO OOpaIlleHus aKIfil opranu3anui-pe3naeHToB Pecnybnuku Kazaxcran
Ha Kazaxcranckoit (hoH0BOM OUpIKeE.
4. 3amauya 3: CcOBEpHICHCTBOBaHWE WHQPPACTPYKTYPHl H CO3JAaHHE ONTHUMAIbHBIX
YCIIOBUM ISl KAYECTBEHHOTO Pa3BUTHS (PUHAHCOBOW CUCTEMBI
1. ABTomaTu3anus OU3HEC-IPOLIECCOB B LEIAX MUHUMH3ALHMK OaHKOBCKUX PUCKOB.
Henocrarounoe BHUMaHue, yAelsIeMoe Ka3aXxCTaHCKUMH ()MHAHCOBBIMU OpTraHU3AIUSIMHU
BonpocaM d3(P(HEKTUBHOrO MOCTPOEHUsSI OU3HEC-TIPOIECCOB M HX aBTOMATHU3aIINHU,
o0yclaBIMBaeT YA3BUMOCTb HX KOHKYPEHTOCIOCOOHOCTH Tiepe]] HWHOCTPAHHBIMU
KOHKYpPEeHTaMH¥u

CormacHo wHbOpMAIUH, MOTydYaeMoil OT 0AHKOB MPU WHTEPBHIOUPOBAHUH B paMKax
NPOBEJCHUS €XEeKBapTallbHOro ooOciegoBanus «CoCTOSHME U MPOTHO3 MapaMeTpoB
KPEIUTHOTO  pPBIHKA», 3HAYMMBIM MPEUMYIIECTBOM HMHOCTPAHHBIX  OaHKOB,
dbyukuuonupyromux B Pecnybnuke KazaxcraH, siBisercss Hainuuue 0ojiee KaueCTBEHHBIX
MH(OPMALIMOHHBIX CUCTEM, codeTaronieecs ¢ 0osaee 3p(HEKTUBHON OpraHU3aIMell CUCTEMBI
Ou3Hec-MponeccoB. ITOT (PAKTOP MOXKET CTaTh CYIIECTBEHHBIM KOHKYPEHTHBIM
MPEUMYIIECTBOM MHOCTPAaHHBIX OAaHKOB MpPH OCYLIECTBICHUUM HMHU HKCIAHCUU Ha
Ka3aXCTAaHCKUH PBIHOK.

Takum 00pa3om, B LENSAX MOBBIIIEHUS MTPO3PAYHOCTH M MUHUMU3ALMH ONEPalMOHHBIX
PUCKOB HEOOXOAMMBI BHEIPEHUE MEXAYHAPOJHBIX CTaHIAPTOB KauecTBa MEHEIKMEHTa U
HaJu4yue BHYTPEHHUX OPUEHTHUPOB MO CTaHAapTaM KadecTBa. CleAayeT NOBBICUTH YPOBEHB
OpraHu3alyuy OU3HEC-TPOLIECCOB (PUHAHCOBBIX OPraHU3ALMM, KOTOPBIH, B CIy4ae yCHEIIHOIO
BHEJPEHUS, TMO3UTHUBHO OTPA3UTCS Ha TMokazarensax d3PhexTuBHOCTH (GUHAHCOBOU
OpraHu3alliy, €€ YCTOMYMBOCTH, CTEIIEHU OTKPBITOCTH, CHUKEHUH 3aTPaT, a TAK)KEe KaYECTBE
NIpenoCcTaBIsIeMBlX € 10 yCHyT.

Kpome Toro, B mensx moiaydeHus JOCTOBEPHON HHOOpMAIMU O NESATEIbHOCTH
0aHKOBCKOTO CEKTOpa M MCIOJIb30BAHUS €€ JJIs aHalln3a W BBISBICHUS PUCKOB, MPUCYIITUX
0AHKOBCKOM JIEATEILHOCTH Ha paHHEW cTaauu, OyAeT npoaosbkeHa padoTa Mo MOJAEpPHU3ALUU
KpenutHoro perucrpa. Buenpenue monepHu3npoBaHHOro KpeautHoro perucrpa mo3BOJIUT
ONTUMH3UPOBATH MPOLIECCHI COOpa, KOHTPOJIs,, 00pabOTKH BXOIHOM MHGOPMAIIH IO 3aiiMaM
Y TOJIyYEHHUSI CBOJIHBIX OTYETOB U3 €IMHOI0 MCTOYHMKA, MUHUMHU3UPOBATH ONEPALMOHHBIE



PHUCKH, CBSI3aHHBIE CO COOSIMU B TIPOTPaMMHOM OOECIICUCHHH U YeJIOBEUEeCKUM (haKTOpPOM.
2. Pa3Butue uHOPACTPYKTYpHl pBIHKA MJATEXKHBIX YCIYT.
B mensx moBbIIeHHUS TPO3PAYHOCTH HKOHOMHUYECKOH AESATEIHLHOCTH HEOOXOIUMO
MOBBIIIATH JIOJII0 OE3HATMYHBIX PO3HUYHBIX IJIATEXKEH MyTeM pa3BUTHUSI COOTBETCTBYIOIIEH
TEXHOJOTUYECKONM HHOPACTPYKTYpbl M CO3JIaHUSI YCIOBUM [ SKOHOMHUYECKOU
sbpexTUBHOCTH JlaHHBIX nmiaaTexei.
HNHcTuTynmoHallbHasl cpejia MIaTeXHOro pbIHKA MOJYYUT CBOE JajbHEHIIee pa3BUTHE 3a
CUET CO3JaHMs MPABOBBIX YCIOBUHN JIJISl EATEILHOCTH CHEIUATN3UPOBAHHBIX HEOAHKOBCKHUX
OpraHu3aliii Ha pbIHKE PO3HUYHBIX IIaTexel. [Ipu a3Tom OyaeT coxpaHeHa pojb 0aHKOB Kak
OCHOBHBIX IOCTaBIIMUKOB IUIATEXKHBIX yCAyr Ha pbiHke PecnyOonuku Kazaxcran. bankam
HEOOXOIMMO AaKTUBHO BHEIPATh WHHOBAIIMM W pa3BUBaTh COOCTBEHHbIE BHYTPEHHHE
BO3MO>KHOCTH JJIsl PEIOCTABIICHUSI COBPEMEHHBIX, KAYECTBEHHBIX IJIATEAKHBIX YCIYT B LEJISIX
OOCTH)KEHHSI ONTHUMAJIBHOIO C COLMAIBHONW TOYKH 3pEHUS YPOBHS HCIOJb30BAHUSA
HaCEJIEHHUEM BIIEKTPOHHBIX MJIaTEXKHBIX UHCTPYMEHTOB.
BaxnpiM HampaBiieHHEM B ACSTEIbHOCTH (PUHAHCOBBIX OPTraHHU3alMM JOJKHO CTATh
UCIIOJb30BaHUE BO3MOXKHOCTEH MOOWJIbHON CBs3M, VHTEpHETA W MHBIX TEXHOJIOTUU
JTUCTAaHITMOHHOTO 0AHKOBCKOTO OOCITY>KMBAHUS JIJIsl TIOBBIIIEHUS JOCTYMHOCTH (PMHAHCOBBIX
YCIYT W YAOBIETBOPEHUS MOTPEOHOCTEH HacesleHus, CyObeKTOB OM3HECa B IJIATEXKHBIX
y ¢ 1y r a x
byner coxpaHeHa perynupyronias 1 KOOpAMHUPYIOIIAs poJib TOCyAapCTBa B PEIICHUHN
3a/1a4y JaJIbHEMIIEro COBEPIIEHCTBOBAHMS MH(PACTPYKTYPHI IIATEKHBIX CUCTEM, BHEAPEHHUS
COBPEMEHHBIX IIJIATEKHBIX MEXAHMU3MOB M HWHHOBALMOHHBIX PEIICHWA Ha IMUIATEKHOM
npoctpancTBe PecnyOnnku KaszaxcraH ¢ ydeToM MHpPOBOW IPAKTUKU M MEXIYHAPOIHBIX
cTaHAapToB. byayT mpoBeaeHsl pabOThI MO MOJAEPKaHUIO Pa0OTHI TUIATEKHBIX CUCTEM JIJIsS
o0ClyKMBaHUS IUIATeKEe (UHAHCOBOTO CEKTOpa Ha BBICOKOTEXHOJOTHMYHOM YPOBHE,
OTPAaHUYEHHUIO CHCTEMHBIX PHUCKOB U COBEPUICHCTBOBAHUIO ILUIATEKHBIX YCIYT
Hamuonansnoro banka Pecnyomuku Kazaxcran. Ocoboe BHUMaHHE OyJeT yAEIEHO
Pa3BUTHIO TEXHOJIOTUYECKON Cpeabl M HHGPACTPYKTYPHI IJIs POSHUYHBIX TutaTexeit. [[ms
NOJHOIIEHHOW peanu3aluy IMOTEHIMajda W ONTHMAaJIbHOIO HCIIOJb30BAHUA MEXaHU3MOB
ANEKTPOHHBIX IUIATeXEH OyIyT NOAAEpKaHbl yCUIUs OAHKOB M HMHBIX OpraHu3alui,
OPEIOCTABISAIONIMX IUIATEKHBIE YCIYyTH, HAINpaBJICHHbIE HAa pPAacCIIMPEHUE PBIHOYHOTO
B3aWMOJICHCTBUS, ABTOMATHU3AIMI0O M YJIYYLIEHUE DIJIEKTPOHHOIO B3aUMOJIECHCTBUS C
rocyJapCTBEHHBIMH OpraHaMu U cyObeKTaMu OusHeca B 1ensX ooecniedeHus 3(hPeKTUBHOTO
u HaJIeKHOTO npeaocTaBIeHUs pa3JIMYHBIX HOBBIX yCIYT.
Jlist obecrieueHust HaJIe)KHOTO M 0€30MacHOT0 (DYHKIIMOHUPOBAHUS TIJIATEKHOTO PhIHKA
OyIyT MpEeNNpUHSATHI MEpbl IO COBEPUICHCTBOBAHUIO CHUCTEMBbI TOCYAAapPCTBEHHOIO
peryiupoBaHusi W HaOMIOJeHHUS 3a CyObeKTaMW phIHKA IUIATSKHBIX YCAyT. byayT
OCYLIECTBJIEH MOUCK ONTHUMAlbHBIX PEIIEHUH [0 OCYIIECTBICHUI HaJa30pa 3a
HE0OAHKOBCKMMHU OpraHu3alUsIMU, MPEAOCTABIIIONIMMY IUIATEKHBIE YCIYTH, U OMPEAEIICHbI



chepnr OKa3bIBAEMBIX UM MJIaTe X HbIX yCHyT.
B pamkax peanu3zanuu BblllieyKa3aHHbIX 3a7a4 B 2016 roay minaHupyercs pacCMOTPETh
BOIPOC O COBEPUICHCTBOBAHUM 3aKOHOJATEJIbCTBA O IUIATEXKaX U IUIATEKHBIX CUCTEMax.
3. CoBepIiieHCTBOBaHHE CTATHUCTHUYECKOW Oa3bl JaHHBIX [0 CTPaXOBAHUIO.
NudpacTpykTypa cTpaxoBOTO phIHKA, KOTOpas B HACTOSIIIEE BpEeMs MPETEPIICBACT Psi
U3MEHEHUM, OyJaeT oOecrneyuBaTh IMOJTHOIIEHHOE Pa3BUTHE CTPAXOBOI'O CEKTOpa IMyTeM
(hopMUpOBaHUS MOTHOIEHHON U JIOCTOBEPHOM CTATUCTUUECKOM 0a3bl MO CTPaxXOBAHUIO. ITO
MO3BOJIUT (HOPMUPOBAThH aJ€KBaTHbIE U 0OOOCHOBAHHBIE Pa3MEphbl CTPAXOBBIX Tapu(DOB IO
OOPOBOJIBHBIM BHJIaM CTpaxOBaHUs U (OPMUPOBAHUIO aJICKBATHBIX PE3EPBOB C YUETOM
oOmien CTATUCTUKU no CTPaXOBBIM ciaydasm U BBHITIJIATAM.
B aT10li cBsi3M HEOOXOAMMO JadbHEHIIIee COBEPIIICHCTBOBAHUE BHYTPEHHUX ITPOIIECCOB
uHpopmarmoHHbix cucteM ECB/], mo3Bossrommx oCcyecTBIsATh COOp CTATUCTUKH MO BCEM
napameTrpaM JoroBopa crtpaxoBaHusa. Kpome Toro, B Hacrosiiee Bpemsi B PecmyOnuke
KazaxcTtan Ha3pena HEOOXOJUMOCTh CO3AaHMUsI COOTBETCTBYIOIIETO MOJpa3eieHuss Ha 0as3e
ECB/1, ocymiecTBsIOMIEro aHaIN3 CTAaTUCTHUECKOW MH(MOPMAIUH VISl aKTyapHBIX pacueToB
CTpPaxoOBBIX TapuU(POB MO BCEM KJlacCaM CTPaxOBaHUS, a TAKXKE JJIsl TOCTPOCHUS aKTyapHBIX
TabIuIl CMEPTHOCTHU ISt HAKOTHUTEIbHOTO CTpaxoBaHUs KU3HU.
Kpome Toro, cyiecTByeT HEOOX0AUMOCTh B3aUMOACHCTBHS 06a3 JaHHBIX M0 CTPaXOBAHUIO
C TOCyJapCTBEHHbIMH 0a3aMu JaHHBIX, IOCKOJBKY TpPH 3aKIIYEHUH JTOTOBOPOB
UMYILECTBEHHOTO W JIMYHOTO CTPAaXOBAaHUSA HCHOJIb3YIOTCS MEPCOHANbHBIE JAHHBIE I10
¢bu3nveckuM nuiaM. B cBsa3m ¢ 3TUM, OyZIeT pacCMOTpeHa BO3MOKHOCTh MPEIOCTABICHUS
JIOCTyIa K TOCY/IapCTBEHHBIM 0a3aM JaHHBIX MO Y4YeTy (PU3MUECKHUX JIMIl C BO3MOKHOCTBHIO
MOJIy4eHUS nHdopmManuu B peXKUME peaJibHOTO BPEMEHHU.
4. Co3pmaHue peruoHaJbHOW CHUCTEMBl aBTOCTPaxXOBAHUS.
B nensx coBepiiieHCTBOBaHUS MH(PPACTPYKTYPHl CTPAXOBAHUS pa)KJaHCKO-TPABOBOU
OTBETCTBEHHOCTH BJAJEIbILIEB TPAHCIIOPTHBIX CPENICTB, & TAKXKE B YCIOBUSIX MHTETpallUH
Pecny6iiuku Kazaxcran B pamkax EDQII Gyner paccmorpen Bonpoc co3nanusi HanmonanbHOro
MOTOPHOTO 0po.
OcHoBHOM 3amaueii HarmonanbHOro MOTOpHOTO OOpO OYAYT SABISATHCSA OOecriedeHue
rapaHTUpPOBaHUsS O005A3aTENbCTB M YPETrYJHUpPOBAHUE TPEOOBAHUN MO OCYIIECTBICHHIO
CTpaxoOBBIX BBIIJIAT B  paMKax pEruoHaJIbHOW CUCTEMbl  aBTOCTPAaXOBAHHS.
B »Tux nensx Heo0X0AMMO 3aKII0UEHUE MEXTyHApPOIHOro coramieHus B pamkax EOII,
KOTOPBIM OyAyT MPEIyCMOTPEHBI OPSAIOK YPETYIUPOBaHUS YOBITKOB, KPUTEPUN B3aUMHOTO
MIPU3HAHUS CTPAXOBBIX OpraHU3AIMNA U CTPAXOBBIX MOJKMCOB, 00BEMBI FrapaHTUHHOTO (POH/A,
VHUPUKATAS CTPaxXOBBIX TapudoB u OTBETCTBEHHOCTH.
5. Pa3BuTue cucTeMbl TapaHTHUPOBAHUSA CTPAxXOBBIX BBIIJIAT.
CucreMa rapaHTUPOBaHUS CTPAXOBBIX BBIIIAT OyAET MOKPHIBATh TOJBKO 00s13aTEIIbHBIC
BUJIBI cTpaxoBaHus. B nensx obecriedeHus: yCTOMYMBOCTH CUCTEMBbI TapaHTUPOBaHUS OyaeT
BHeJIpeHa cucTemMa JudPpepeHInpOoBaHHBIX CTABOK 00s3aTEIbHBIX B3HOCOB B 3aBUCUMOCTH OT



YPOBHSI PUCKOB CTPaxOBOM opraHuzanuu. Taxxke OyAyT YCTaHOBJIEHBI JIMMHUTHI IO
rapaHTUMHBIM U KOMIIEHCAI[MOHHBIM BBIIJIATaM, B CBSI3M C TE€M, YTO IOJHOE MOKPHITHE
00s13aTENHCTB HE CTUMYJIUPYET MOTpeduTenel Kk BhIOOpy Hambosee YyCTOHIMBOM CTPaxoBOi
Oprasuwumisanuu
6. Co3maHue MHCTUTYTa JOCYAEOHOTO YpEryJupoBaHHUs CHOPOB — (PUHAHCOBOTO
oMmOyjacMmaHa u pacuiupeHue MOJTHOMOYU A CTpaxoBOro oMOyacMaHa.
Coznanue B 2007 rogy ctpaxoBoro omoOyacmana u 2011 rony 6aHkoBckoro omo0yicMana
MO3BOJIMJIO CO3JaTh MEXAHW3M YPETryJIHpPOBaHUS B3aUMOOTHOLIEHUM MEXIY CTPaxOBBIMU
opranuzanuamMu/0aHKkaMyu W TOTpPeOUTENIMU HUX yciayr. B To ke Bpems OCTalucCh
HEOXBAaYCHHBIMU CXEMOI YperyJIupoBaHusi OMOYICMaHOB MOTPEOUTENN YCIYT PhIHKA EHHBIX
oymar 151 HAKOINUTEIbHOMU IMMEHCUOHHOM CUCTEMBI.
B 3apy0exHbIX cTpaHaxX yCHemHO (PYHKIIMOHUPYET HHCTUTYT (PUHAHCOBOTO OMOY/IcMaHa,
KOTOPBIA 3aHUMAETCs 3alIUTOM IMpaB MOTpedOuTeneil Bcero (UHAHCOBOTO PBHIHKA MyTEM
paccMOTpEeHHUs] OOpAIEHUI IpakJaH U IOPUAUYECKHI JUL, B TO BPEMs KaK PEryJsiTop
(bMHAHCOBOTO PHIHKA OCYIIECTBISET (DYHKIINH, HAPABJICHHBIE HA PEIICHHE KOHIIENTYaTbHbIX
B OO P OC O B
B nensx mnoBbllmeHus Jg0oBepus K (PUHAHCOBOM cHcTeMe mpeliaraercs
YCOBEPILIEHCTBOBATh CHCTEMY 3alllUThl MpaB M 3aKOHHBIX HHTEPECOB IMOTpeOuTenen
(UHAHCOBBIX YCIYyr, B TOM YHCIE MMOTEHUHUAIbHBIX HHBECTOPOB, MyTEM CO3JaHMUS
aNbTEPHATUBHOTO MHCTUTYTA JI0CY1€0HOTO YPETyJIUPOBAHUS CIIOPOB HA (PUHAHCOBOM pBHIHKE
— ¢uHaHcoBoro oMOyacMaHa. JlaHHBI HHCTUTYT OyeT BKJIIOYaTh OTPACIEBBIX OMOYICMaHOB
C pacIIUpEHUEM MOJTHOMOUYUNM OAHKOBCKOTO M CTPAXOBOTO OMOYJCMaHOB IO JOCYJEOHOMY
YPEryJIMpOBaHUIO CIIOPOB IO BCEM JOTOBOPaM OaHKOBCKOTO OOCITYKMBaHUs, 00s3aTeIbHBIM
" 100pPOBOJIBHBIM KjaccaM CTpaxoBaHUs, COOTBETCTBEHHO.
[Tpu sTom Hanmonansuseiii bank PecnyOnuku Kazaxcran cocpegotouutcs Ha pa3paboTke
CTaH/IapTOB IPEIOCTABJICHUS (PUHAHCOBBIX YCIYT, MOBBIIIEHUN KaueCTBAa MPEIOCTABIICHUS
(bMHAHCOBBIX YCIyT, MOHUTOPHUHIE COONIOAEHUS 3aKoHoAaTenbcTBa PecnyOnuku Kazaxcran,
MOBBIIIEHNH (UHAHCOBOM T'PaMOTHOCTH HAacelieHHs, a (UHAHCOBBIK OMOyacMaH — Ha
HE3aBUCHUMOM U O€CHpHUCTPACTHOM JOCYACOHOM ypPEeTyJIUPOBAHUM WHIWBUAYAIbHBIX
NpeTeH3uid noTpeburteneil (PUHAHCOBBIX yCAYr K (UHAHCOBBIM  OpraHHU3AIUSAM.
B pamkax peanuzanuu Bbllieyka3zaHHbIX 3a7a4 B 2016 rogy miaHupyercst pacCMOTpPEHUE
BONPOCAa O HEOOXOAMMOCTH MPHUHATHS MEp MO 3aKOHOAATEIbHOMY OO0€CHeYEeHUIO
NEeSATEIbHOCTH buHAaHCOBOTO omOyJacMaHa.
7. Pedbopma CTpyKTYyphl OPUIIMATBLHOTO CIHMCKa (DOHIAOBON OUPKU U JIMCTUHTOBBIX
TpeOOBaHUM K SPMUTEHTaAM.
B 1ensx nmoBbIlIeHUS! MPUBIIEKATEILHOCTH OTEYECTBEHHOTO PhIHKA IIEHHBIX OyMmar u
YBEJIUYCHHS JIMHEHKH WHCTPYMEHTOB, TOPTYIOIIUXCS Ha (oHIoBOM Oupxe, TpeOyeTcs
CYIIECTBEHHO M3MEHUTh MOAXOJ K CTPYKType JHUCTUHTA U JIMCTUHTOBBIM TPEeOOBAHUSIM.
KiroueBbIMH TpeOOBaHUSMHU JJI BKIIFOUEHHUS U HaXOXIEHUS LIEHHBIX OyMar SMUTEHTOB B



odurmanbHoM criucke Kazaxcranckoit hoHA0BON OUPKU JOJKHBI CTaTh yA00CTBO TOPTOB U
packpbiTue MHGOpMAIMU Mepel MHBecTopaMu (MHGOPMAMOHHBIM JTUCTUHT) MO MPUMEPY
JUCTUHTOBBIX TpeOoBaHui Ha MockoBckoii u JloHZOHCKOW (OHIOBBIX OHpKax.
Kazaxcranckas ¢onnoBas Oupska JOJDKHA OTOWTH OT >KECTKOTO PaHXKUPOBAHMS
YMUTEHTOB U BBIMTYCKOB IIEHHBIX OyMar mo KaTeropusM JIMCTUHTA, a OOJbIIe HECTH B ceOe
(GYHKIIMU TOJIBKO TOPTrOBOM IUIOMIAJAKH, PACKpbIBAIOIIEH HHPOpMAIMIO 00 AMUTEHTAX, a
MHBECTOPHI B CBOIO Oouepe/lb OYIyT MPUHUMATh PEIICHUSI CAMOCTOSITEILHO, PyKOBOJICTBYSICh
nHpopmanuen pPacKpBITOU Oupxken.
[Ipu >TOM KaTeropuu JUCTUHTA AOJDKHBI (POPMUPOBATHCSA U3 YCIOBHH ya00CTBa IS
MPOBEJICHUSI TOPTOB JUIsl MHBECTOpa (HATWYUMEM IIEHHBIX Oymar B OOpallieHuu), a HE U3
KpUTEpUEB KanuTalu3aluu u JTOXOJAHOCTHU AMUTEHTA.
Tak, B CTpyKType€ JIUCTUHTa HEOOXOJUMO MPETYCMOTPETh JBE 000COOJICHHBIE TPYIIbI
[IEHHBIX OyMar, a HMMEHHO JOJieBble II€HHble OyMmMaru H JOJITOBbIE IEHHbIE OyMmarmu.
JI71s1 JONIEeBBIX LEHHBIX OyMar COXpaHUTCS MOJHBIN NepedueHb MPOIEAYP MO BKIIOYEHHUIO B
JUCTHUHT, TOTJ]a KaK J0JTOBbIE IIEHHbIe OyMaru OyayT MPOXOIUTh YIPOIIEHHYIO MPOLETyPY
nomycka K oOpameHur0 B opuIMaibHOM  cnucke  (QOHAOBOW  OUpXKHU.
8. Co3manue MHTErpUPOBAHHON MH(POPMAITMOHHON CHCTEMBI BHEOUPHKEBOTO PHIHKA
IIEHHbIX OyMar M KOTHUPOBOYHOM OpraHu3alvud BHEOUPIKEBOTO pHIHKA IEHHBIX Oymar.
B mensx moBwIIEHUS MPO3PAYHOCTH HEOPTaHU30BAHHOTO PHIHKA IEHHBIX Oymar
HE0OX0AUMO 00eCHeYUTh pacKpbITUEe MHPOPMAIUU O cleikax (onepauusx) ¢ HEeHHbIMU
Oymaramu Ha HEOPTaHU30BAHHOM pBIHKE EHHBIX Oymar.
Coznanve UHTErpupOBaHHON MHGOPMAIIMOHHON CUCTEMBI BHEOUPIKEBOTO PHIHKA IIEHHBIX
OyMar Mmo3BOJIUT OOECIEUUTh MPO3PAYHOCTh U OTKPBITOCTh CHIEJIOK C LEHHBIMU Oymaramu
YMUTEHTOB HAa HEOPTraHU30BAHHOM PBIHKE IIEHHBIX OyMmar, a Takke OIEHUTH €ro MaciITadbl U
YIYYIIUTH MeXaHU3MBbI Haj30pa 3a TaKUMU ClAeIKaMHu.
B cBoro ouepenp, cozmanne KOTUPOBOYHOW OPTaHU3aAIIMH BHEOUPIKEBOTO PHIHKA IIEHHBIX
Oymar mo3BOJIUT UHBECTOPAM IMOJIYUYHUTh JOCTYN K MOJHON MHGOpMAIUU 00 YMUTEHTAX, YbH
IeHHbIe OyMaru oOpamiaroTcsl Ha IUIONIaJAKe BHEOHMPIKEBOTO PBIHKA, U O TOPTYEMBIX Ha
JAHHOM DPBIHKE LEHHBIX OyMarax, oOJIErYUT MOMCK KOHTPAreHTOB IO CIEIKaM, YTO TaKKe
OyneTr crnocoOCTBOBAThH MOBBIIICHUIO JIUKBUJAHOCTU BHEOUPHKEBOIO PHIHKA IIEHHBIX Oymar.
Co3nanrie KOTUPOBOUHOW OpraHM3allid BHEOMPIKEBOTO PHIHKA IEHHBIX OyMar MOXKeET
OBITH OCYIIIECTBJIEHO KaK Ha 0a3e KazaxcTaHckoil (hoHm0BOM OUpxU, Tak U Ha 6aze EauHoro
perucrtpartopa I1 € H H bl X Oymar.
9. Pa3zBuThe pbIHKAa MECTHBIX PEUTHUHTOBBIX AareHTCTB.
B Mupe kpenuTHbIE PEUTHHTOBBIE areHTCTBA JABHO CTAIM BAXKHBIM SJIEMEHTOM
(bMHAHCOBOTO pPBIHKA. Y CIIyIaMH TaHHBIX OPTaHU3aALMHI MOJIb3YIOTCS SMUTEHTHI MPU BBITYCKE
¥ pa3MEIICHUH IeHHBIX OyMar, WHIWBHUAYaJbHbIE U WHCTYTUIIMOHATIHHBIC WHBECTOPHI TIPH
dbopMUpPOBaHUN HHBECTUIIMOHHOW CTpAaTeTMH W MPUOOPETEHUHU LIEHHBIX OyMar, a TaKxe
rOCYJIapCTBEHHBIE OPTraHbl B PETYISATOPHBIX IENSAX, HAIPUMEP B 0AHKOBCKOM PEryJIMPOBAHUH,



JUTSI OIEHKU PUCKOBAHHOCTH OAHKOBCKHUX MOpTdeel U OnpeaesieHus] pa3Mepa Karurana,
KOTOpPbIM OaHKW JOJKHBI XPaHUTh JUIS 3allUThl  OT HEIJIATEXKECIMOCOOHOCTH.
Ha cerogusmuwnii nens B Pecnybnuke Kazaxcran Ha pbIHKE yCIYyT MO MPHUCBOCHUIO
PEUTHUHTOBBIX OIICHOK MMOMUMO MEXIYHApOAHBIX PEUTUHIOBBIX areHTCTB, TakuX Kak Standard
& Poor’s, Moody’s u Fitch, QyHKIMOHUPYIOT MECTHBIE pPEHUTHHTOBBIE AareHTCTBA.

B cBow ouepenb, y MECTHBIX PEHUTHHIOBBIX ar€HTCTB B HENOCTATOYHOW CTEIECHU
HapabOoTaH OIBIT M0 MPUCBOCHUIO PEUTHUHIOBBIX OIEHOK, U KaK CJIEJACTBUE, UX METOI0JIOTUs
M0 TMPUCBOCHUIO PEHUTHUHTOBBIX OIIEHOK MOXXET OBITh HEOJHO3HAYHOW W HYXJAThCS B
COBCEPIMEHCTBOBAHUMU.

B 3710l CBSI3M PEUTHHIOBBIE OLEHKHU, NMPUCBOCHHBIE MECTHBIMU PEUTHHIOBBIMHU
areHTCTBaMU, He HcnoJib3ytoTcss HammmonansubiMm bankom PecnyOnuku Kazaxcran B mensax
perynupoBaHusi  (UHAHCOBOTO  pbhIHKA W (HUHAHCOBBIX  OpPraHHU3AIMU.

Onnako He Bce sMuTeHTH B PecnyOnnke Kazaxcran o61agaioT BO3MOMXKHOCTBIO
MpUBJIEKaTh MEXAYHApOJHbIE PEUTUHTOBBIE areHTCTBA JJIsi MPUCBOCHUS KPEAUTHBIX
PEUTHHIOB MO MPUYUHE TOr0, YTO CTOMMOCTh UX YCIYT SIBIISIETCA JTIOCTAaTOYHO BBICOKOM.

HeoOxonumo pa3BuBaTh BHYTPEHHUW PBHIHOK KPEAUTHBIX PEUTHHTOBBIX areHTCTB.
TpeOyerca mpenocTaBuTh UM 0OoJiee MIUPOKUE MOJTHOMOYHUS JJISI TOTO, YTOOBI OHU MOTJIHU
HapacTUTh CBOIO KJIIMEHTCKYIO 0a3y W MPEAOCTaBISATh CBOMM KJIMEHTaM OOJIBIIUKM MepeueHb
ycayr. OTHOBpPEMEHHO C paCIIUPEHHEM HX MOJTHOMOYHN TpebyeTcss paccMOTpETh
BO3MO>KHOCTh BBEJICHHUSI MEXaHU3MOB PETYJIHUPOBAHUS, KOHTPOJS U HAJA30pa NESITEIbHOCTU
PEUTHUHIOBBIX AareHTCTB M NPU3HAHUS NPUCBOCHHBIX HMHU PEUTUHTOBBIX OIEHOK B
peryiupoBaHud (PUHAHCOBBIX OpraHU3alMi, a TakKXe IOBBICUTh OTBETCTBEHHOCTh
PEUTHUHIOBBIX  areHTCTB 3a  MNPEJOCTAaBICHHBIE HMMH  PEUTHHIOBBIE  OLICHKH.

10. Topoax Anmarel Kak BeAymud ¢GUHAHCOBBIK IEHTP.
OCHOBBIBAsCh Ha TMEPEIOBOM OIBITE MUPOBBIX (PUHAHCOBBIX IIEHTPOB, TPABOBOE MOJIC
P®IIA Oyzaer mepecMOTPEHO B YACTH PACIIUPEHUS KpyTa AeITebHOCTH, YCIYT, yYaCTHUKOB,
neneit, 3amad um kommnereHuuu HanmonaneHoro banka Pecny6nuku Kaszaxcran kax
YIOJIHOMOYEHHOTO opraHa. byzer paccmoTpena Heo0X0IMMOCTh pa3paboTku HoBoro [lmana
pazButusi POIIA no 2020 roma. CoxpaHsia I€HUCTBYIONIUE JbIOTHl U MPEUMYIIECTBA IS
YYaCTHUKOB pBIHKA, OyJE€T pacCMOTpEeHa BO3MOKHOCTh BHEJPEHUS] HOBBIX YCIOBUH s
BeleHUs Ou3HEeca W TMPUTSHKEHHUS KaluTalla, CHOCOOCTBYIONIMX KOHIEHTpPAIUU U
MIPUBJICUYCHUIO WHBECTUIIUI Ha OTEYE€CTBEHHBIN GbOHI0BBIN PBIHOK.
byner ob6pazoBan CoBer mo pazBututo PDIIA, kyaa BOWAYT TpeacTaBUTENH
rOCYJIapCTBEHHBIX OpPraHOB, (PMHAHCOBOTO pPbIHKA, OM3HEca, OOIIECTBEHHOCTH U MECTHOTO
UCIIOTHUTENBHOTO OpraHa. /[ cBoeBpeMEHHON pa3pabOTKU HEOOXOJMMBIX JTOKYMEHTOB
CoBera OyaeT paccMOTpE€Ha BO3MOXHOCTh co3/laHus pabounx opraHoB Cosera.
B nepcnextuse B POILIA, cormacHo otuery Boston Consulting Group «AnmaTsl Kak
Pernonanpubiit ®unancoBblid LleHTp», OyAeT NMpeaoCcTaBIAThCS ITUPOKUM CIEKTP YCIYT:
(buHAHCOBBIE, ayJJUTOPCKHUE, IOPUINUYECKHE, KOHCYIbTAIMOHHBIC, PEUTUHTOBBIC YCIYTH, Ha



npuMepe Beaymux (UHAHCOBBIX IEeHTPOB. Vcnamckoe ¢uHaHcupoBaHue OyneT
paccMaTpuBaTbCs B KauyecTBE OJHOrO M3  NEPCHEKTUBHBIX  HaNpaBJICHUM.
PazButue POIIA oynmet HaImnpaBJIEHO Ha:
1) pa3zButue puHaHCOBON MHGPACTPYKTYPHI (COBpEMEHHAs! PhIHOYHAS UHPPACTPYKTYDa,
CO3JIaHME YCJIOBUM JUIsl YYaCTHUKOB W HWHBECTOPOB, MPEIJI0KEHUE Pa3HOOOPa3HBIX
(bMHAHCOBBIX UHCTPYMEHTOB, BHEApeHHE A (DEKTUBHON CUCTEMBbI PETyJIMPOBAHUS, PA3BUTHE
CEKTOopa MH(pOpPMaUOHHBIX 151 CETEBBIX TEXHOJIOTH);
2) mpeBpalleHue ropoja Aimarbl B KPYNHBIA, THHAMUYHO-PA3BHUBAIOLIUIICS
KOHKYPEHTOCIIOCOOHBII MEramnojuc B pEeruoHe (aKTHBHAsh MApKETHHIOBAasl MOJUTUKA IO
dbopmMupoBaHHIO OpeHJa M HMHUXKA TOpOJa, pa3BUTHE UHPPACTPYKTYpHl U TypH3Ma,
KOMQOpPTHBIE YCIOBUS M YPOBEHb MPOKUBAHUSA, YJIYUIICHHE HKOJOTHMYECKOW 0OCTaHOBKH,
O0maroycTpoicTBO ropona);
3) co3nanue OuzHec-cpepl (0JaronpusSTHBIN 1EI0BOM U MHBECTHUIIMOHHBIN KIIUMAT,
BHEJIpEHHE TMOKOW CHCTEMBI 3aKOHOJATEIbCTBA, MPHUBIICKATEIbHBIE HAJIOTOBBIE YCIIOBHUS,
sddexkTuBHAs mpaBoBas U cyneOHasE CHCTEMbl U JIPyrU€ CTUMYJIUPYIOIIUE MEPHI,
HamnpaBJIEHHbIE Ha NpUBJIECYEHUE HHOCTPaHHBIX UTPOKOB);
4) moBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH (prtHAaHCOBOTO phiHKA U PDIIA 1o kirodueBsIM
oOnactaM: 4denoBeueckui (akTop, OM3HEC-cpena, JOCTYN K pbIHKaM, UHQPACTPYKTypa,
oOmass KOHKYpPEHTOCIIOCOOHOCTb, a TakKKe OINpeaesieHNe KOHKYPEHTHBIX MO3ULUMH,
CTPATETUYECKON CHENHANN3alMH, CLEHApUEB MAJbHEWILIETO pa3BUTHS WU NPU3HAHUE
aNbTEPHATUBHBIX BO3MOXHOCTEH paszButusi POLIA ¢ mpuBiedeHumeM K Takoil pabore
BEAYLIHNX AHAJIUTUYECKUX HEHTPOB U AKCIEPTOB;
5) ynydiieHue MO3UIUU ropoja AiMaThel Kak (PMHAHCOBOrO LEHTpPAa B PEUTUHIOBOM
O 1l € HK®€ GFCTI;
6) yCTaHOBJICHHE U TOJJIEP>)KAHNE TECHOTO COTPYIHUYECTBA C BEAYIIMMU (PUHAHCOBBIMU
HEeHTpaMu B chepe oOMeHa ONBITOM u uHboOpMaILUCi;
7) COBEpIIEHCTBOBAHUE KOPIOPATUBHOTO YIPABICHUS U 3AIIUTHI MPAaB U 3aKOHHBIX
MHTEPECOB MOTpeOUTENEH, a TakkKe BOBJICUCHUE HAcENeHUsl B (DMHAHCOBBIE PHIHKH MyTEM
NOBBIIIEHU S YPOBHS 170:¢ buHAHCOBOTO o0Opa3oBaHus;
8) yiydilleHMe OCHOBHBIX 3KOHOMHYECKUX mokazateneil Kaszaxcrana B MHnekce
riobanpbHON KOHKypeHTocrnocoOHoctH, Doing Business BcemupHoro banka um apyrux
peuTHuHT ax
B peanuzanumu ykaszaHHBIX MEPONPUATUNA MECTHBIM MCIOJHUTENBHBIM OpPraH MPUMET
caMO€ aKTMBHOE W HEMOCPE/ICTBEHHOE ydacThe HapaBHe ¢ IlpaBurenbctBom PecnyOnuku
Kazaxcrtan u OApyruMu 3aMHTEPECOBAHHBIMHU JTUIAMU.
Pacmmpsiss v yriy0msis COTpYJIHUUECTBO MEXKY TOCYyJapCTBaMH IyTE€M BBISBICHUS
oOIUX MPEUMYIIIECTB U BO3MOXKHOCTEH ISl Pa3BUTHsI HAITMOHAIHHBIX (DPMHAHCOBBIX PHIHKOB
B pamkax yuyactus Pecrny6nuku Kazaxctan B MEXIyHApOJIHBIX U PETMOHAIBHBIX TUAJIOTaX,
dbopyMax u KoOHPepeHIUAX OyAeT MPOJOIKEHO MPOJBUKEHHE HAlMOHATIbHBIX UHTEPECOB B



passutun PDIIA, B ocobennoctu B LlenTpansHoit A3zun. bymer paccMoTpeHa BO3MOXKHOCTD
pacuIMpeHus rpaHull MO OKa3aHUI0 (PUHAHCOBBIX YCIYT C IEJIbIO MPUBJICUCHUS] HHBECTOPOB U
OMUTEHTOB M3 CTpaH OJMKHEro 3apyOexbs, uro moMoxeT PDI[A ykpenuTh mo3uiuu B
KayeCcTBE ¢buHAHCOBOTO HEeHTpa B Cpenneit Azumn.
Kazaxcranckuii puHAHCOBBINA PHIHOK UMEET 3HAUUTEIbHBIC BHYTPCHHUE UCTOYHUKH (KaK
aKTUBBI YaCTHBIX OTEYECTBEHHBIX HWHBECTOPOB, TaK M PECYpChl TOCyAapcTBa) IJs HUX
MoOUIM3alMu U oOecrnedeHus: AajdbHeinero (GUHAHCUPOBAHUS SKOHOMHKH. byayT
mpopaboTaHbl BOMPOCHI MO WX MPHUBJICUYCHUIO W HMCIOJIL30BAHHIO B MHTEpPECaX pa3BUTHUS
OTEUYECTBEHHOTO buHaHCOBOTO pPBIHKA.
Takum oOpazom, OyayT NPUHATHE KOMIUICKCHBIC MEPBI, HAIIPaBJICHHBIC HA PEaTU3aIHIO
CTpPAaTeTMYECKOMN 3a/lauM MO MOCTPOCHUIO U JajbHeliiemy pa3putuio POIIA, cozmanuio B
CTPATETUYECKOM MEPCIIEKTUBE HEOOXOAUMBIX YCIOBUH IS PA3BUTHSI KOHKYPEHTOCTIOCOOHOTO
(hMHAHCOBOTO LIEHTPA ropojia AJIMaThl, COOTBETCTBYIOIIET0 MEXTYHAPOIHBIM CTaHIapTaM, U
€ro BXOXJEHUI0O B Tpymnmy JAecsATH BeAymHUX (PUHAHCOBBIX IEHTPOB A3HHU.
11. Pa3BuTtue ropoga AnmaThl Kak uciiamckoro ¢puHancoBoro xaba B CojapykecTBe
HezaBucumpix l'ocynmapcts 51 [{enTpanbHOU A3uu.
JlanpHelee pa3BUTHE HCIAMCKOTO (pMHAHCHpOBaHUS OyJeT OCYIISCTBIATHCS B
HalpaBJICHUU PACIIMPEHHUS HUCIAMCKMX (PUHAHCOBBIX HWHCTPYMEHTOB, CO3JaHUS
OJIaronmpUATHBIX YCJIOBHM I (HOpMUPOBAHUS HHPPACTPYKTYphI PHIHKA HMCIAMCKHX
NPOAYKTOB M OCYLIECTBICHUS JCSATEIBHOCTH €ro YYaCTHUKOB, TIPUHATHUA MEP
CTUMYJIMPOBAHUS IO IMPUBJICYCHUIO 3MUTEHTOB U WHBECTOPOB, OCYIIECTBIISIONIMX CBOKO
NeSITEeTbHOCTh B COOTBETCTBHM C NIPUHIIMIIAMH HCJIAMCKOro (HMHAHCUPOBAHUS, Ha
OTEYE€CTBEHHBIUN PBIHOK I € HHBI X Oymar.
J171s1 IOJTHOLIEHHOTO MCITOJIB30BaHUsl MMOTEHITMAA UCIaMCKOTO (DMHAHCUPOBAHUS OYIyT
pemarTsbcd nNpoOJeMBl:
1) manmpHEHIIeW amanTaluyd OTEYECTBEHHOTO 3aKOHOJATEIbCTBA IOJ CIEIU(UKY
HCIIaMCKOT0 (PMHAHCUPOBAHUS B YaCTHU HAJOTOOOJIOXKEHUS, MPYACHIIMAIBLHOIO HaaA30pa 3a
UCIaMCKUMU (DMHAHCOBBIMU WHCTUTYTaMHU, YCTPAHEHHS PETUCTPAIMOHHBIX OaphepoB s
UCIAMCKHUX buHAHCOBBIX MHCTUTYTOB;
2) nedunuTa KaapoB, UMEIOMIUX OMBIT PabOThl C HCIAMCKUMH MOPOAYKTaAMU;
3) HU3KOM (PMHAHCOBOM I'PAMOTHOCTH M CI1a00M OCBEJOMIICHHOCTH HAceJIeHUs U OM3Heca
0 NpoAyKTax HCIIaMCKOTO buHaHCUpPOBAHUS.
Kpome Toro, HE0OXOIUMO KOHIIENTYaJdbHO MEPECMOTPETh MOJCIL PEryJIUPOBAHMS
HCIIaMCKOTO0 (pMHAHCUPOBAHUS, B TOM YHUCJI€ BO3MOXHBIA OTKa3 OT MHCTUTYIIHOHAJIBHOTO
MPUHITUIIA W TEePeXoJ Ha (QyHKIIMOHAIBHOE PETYJIHPOBAHHE MCIAMCKHUX (DUHAHCOBBIX
UHCTPYMEHTOB W TPOJAYKTOB, HE3aBUCUMO OT TOro, KTO HUX Mpeanaraer.
B nensx moBwimenust umupka PecryOonmkn KazaxcTtan kak CTpaHbl, pa3BUBAOIICH
ucjaaMckoe (pMHAHCHpPOBaHHUE, OyJEeT MPOBOJMTLCS aKTHUBHas paboTa MO NMPOMOYIICHY W
MPOJABMKEHHUIO UCIAMCKUX (DMHAHCOBBIX MPOAYKTOB, MPUBJICYCHUIO MHBECTUIIMI U3 CTpaH



bnwxuero Bocroka u FOro-BoctouHoii A3uu myTeM OTKPBITHS HOBBIX MCIAMCKUX OAHKOB,
HCIIAaMCKUX HEOAHKOBCKUX M MHUKPO(DHUHAHCOBBIX YUPEXKJACHUM, a TaKKe IMOCPEICTBOM
pa3BUTUS UCIIaMCKOTO pBIHKA KanuTrala.

CopeticTBue JaHHOMY TIpolieccy okaxkeT BeryruieHue Pecnyonuku Kazaxcran B BTO, uto
OTKPOET OTEUECTBEHHBIA PHIHOK JJig cTpaH-uieHOB BTO, umeromux pa3BUTyIO0 UCIAMCKYIO
OaHKOBCKY IO CUCTEMY.

B niensix uzyueHust u BHEAPEHUST MEKTYHAPOAHBIX CTAHAAPTOB Oy IyT IPUHATHI MEPHI 110
aKTUBHM3AIIMU B3aUMOJEHUCTBUS C MEXAYHAPOJIHBIMH HUCIAMCKHUMU (PUHAHCOBBIMHU
opranm3anusMu (Islamic Financial Service Board, Islamic Liquidity Management Centre,
International Islamic Financial Market, Accounting and Auditing Organization for Islamic
Financial Institutions, International Islamic Rating Agency, General Council of Islamic Banks
and Financial Institutions) u corpynanuectBa ¢ PeiituHroBbM arearctBoM Manaiizuu (RAM
Holding)

byner ycunena no3unus PecnyOnuku Kazaxcran B kadecTBe Jidjiepa MO Pa3BUTHUIO
ucinamckoro punancuposanus B CoapyxectBe HesaBucumbix ['ocynapcts u LleHTpanbHoi
Asuu. ['opon Anmatsl cTaHeT EHTPOM MpPOBeJeHUs KOH(pepeHuuil, popyMoOB, CEMUHAPOB U
IPYTUX MEPOINPHUITUN MO BOIMPOCAM, CBSA3aHHBIM C BHEJIPEHUEM M Pa3BUTHUEM HUCIAMCKOTO
buHaHCHUpPOBAHUS .

Jyist penienus MOCTaBICHHBIX 3a7]a4 TI0 Pa3BUTHIO MCIAMCKOTO (prHAHCUPOBaHUS OyaeT
epecMOTPEHA U aKTyalIn3upoBaHa JlopoxHas KapTa pa3BUTHS UCIAMCKOTO (PMHAHCUPOBAHUS
I 0 2020 r onxa

12. Pa3BuTue A€ATEAbHOCTH MHUKPO(PUHAHCOBBIX OpTaHU3AIMN.

[Tocne 3aBepiieHHs MEPEXOAHOrO MEPUOA, TPEAYCMOTPEHHOIO [ MUKPOKPEIUTHBIX
OpraHu3aliii B COOTBETCTBUU C 3aKOHOAaTeNbcTBOM PecnyOnuku Kazaxcran, Ha ocHOBaHUU
MOJYy4YeHHON MH(pOpMAIlUM B paMKaxX KOHTPOJISI U HAA30pa 3a JAHHBIMH OPTaHU3aIUsSIMHU B
IIEJISIX COBEPIICHCTBOBAHUSA UX JEATEIHHOCTH OyAyT PACCMOTPEHBI BO3MOKHOCTh BHEAPECHHUS
HOBBIX YCIYT MUKPO(DHHAHCOBBIX OpraHU3allli, a TaKke HeOOXOIUMOCTh BBEICHUS HOBBIX
COOTBETCTBYIOMIHUX pPEeryiasiTOPHBIX TpeOoOBaHUI.

Jns panpHEHero pa3BUTUS MHUKPO(GUHAHCOBBIX OPTraHU3alMil TakKe MOTYT OBITh
MPEyCMOTPEHBl HOBBIE OPraHU3AI[MOHHO-IIPABOBBIE (DOPMBI OpraHu3aliii U BBEJCHHUE B
CeKTOpe  MHUKpPO(DHHAHCOBBIX  OpraHuU3alUil  HHCTUTYyTa  CaMOPETYJHPOBAHUA.

CooTBeTCTBYIONIME U3MEHEHUS B JIEUCTBYIOLIEE 3aKOHOJATEIbCTBO IIAHUPYIOTCA K
paccmoTpenuto He panee 2016 roma (B 2016 — 2020 romax), To e€cTh MOCI€ 3aBEPILICHUS
MEePEXOIHOr0 Mepruoa.

5. 3amaua 4: pacmupeHue pecypcoB pocTta (PUHAHCOBOTO CEKTOpa, B TOM
quclie 3a cueT (PMHAHCOBBIX MPOAYKTOB, OTBEYAIOIINX MOTPEOHOCTSIM SKOHOMUKHU

1. ®opmupoBanue pecypcHor 0a3bl OAHKOB, AUBEPCHUPUIIMPOBAHHON MO Pa3HBIM
UCTOYHUKAM boHnUpOBAaHUS.

[IpuBnedeHue pecypcoB MyTEM BBIMYCKa OOJIUTalMii HA BHYTPEHHEM PBIHKE SIBJISICTCS



0osiee AOPOTUM, HO IPU 3TOM U OoJiee JOJTOCPOUYHBIM (HOHAUPOBAHUEM IO CPABHEHUIO C
MPUBJICYECHUEM JIEMIO3UTOB. [l aKTUBM3ALMU MPOLECcca BhIMycKa OaHKamMH OOJuranui Ha
BHyTpeHHeM pbiHKe Hamnuonansusiii bank PecnyOnuku Kazaxcran paccMoTput
HEOOXOJMMOCTh M3MEHEHHSI PEryJIsiTOPHOM Cpellbl B IEJSAX TOBBIIICHUS WHTEpeca s
MOTCHIIMATBLHBIX HHBECTOPOB K JaHHOMY BHAY (UHAHCOBBIX HHCTPYMEHTOB.
Kpome TOro, CylecTByrOUmMii OTHOCUTEIbHO HU3KHI YPOBEHb BHEIIHETO J0JTa
MO3BOJIsIET OaHKaM HadaTh MPUBJIEKATh BHEIIHEE 3aMMCTBOBAHUE, UYTO HE MPUBEAET K
KpU3UCY BHEIIHETO J0Jra MpH e€ro YMEepeHHbIX 00bemMax u 3¢ (PexTuBHOM yrmpaBieHuu. B
OTHOIIIEHUHU BHeENIHero jnojira 6ankoB Hanuonanbubeiii bank Pecnyonuku Kazaxcran Oyner
NPUACPKUBATHCSI KOHCEPBATUBHOW MOJWTUKH, HE JONYCKas 4YpEe3MEpHOro pocra
3a10JKEHHOCTH OaHKOB mepea Hepe3ujeHTamMu. KoMpopTHBIM YpOBHEM BHEIIHEH
3ajomxkeHHocTd OankoB Hanmonanbuwiii bank Pecny6nmku Kaszaxctan cuutaer
nojJIep>KaHue 07U BHEUIHUX 00s3aTEIbCTB OAHKOBCKOTO CEKTOPa B COBOKYITHOM pa3Mmepe
ero 00s13aTeNbCTB Ha ypoBHE He Ootiee 30 %, 3a UCKITIOUEHHEM 00sI3aTEeNbCTB MO OOIUTAIUSM,
KOHBEPTHUPYEMBIM B KanmuTalmi.
byner paccMoTpeHa 11€1€c000pa3HOCTh COBEPIIEHCTBOBAHUS JEWCTBYIOIIETO
3aKOHOJATEJILCTBA B YaCTH Pa3BUTHUS TAKOTO MHCTPYMEHTA IIPUBJICYCHUS PECYPCOB Kak
JEMO3UTHEBIE cepTuPuKaThl.
HecMoTps Ha Hamuyue HOPMATHBHOM MTPABOBOM 0a3bl, TAK U HE MOy CBOE Pa3BUTHE
MEXaHHU3M CEKbIOPUTHU3ALMU AKTHUBOB. BylyT NpUHHMATBCS MEPHI MO CTUMYJIHPOBAHUIO
BBINIYCKa 151 pPa3BUTHIO pBIHKA CEKbIOPUTU3UPOBAHHBIX AKTUBOB.
Kpome Toro, Heo6X0AMMO PacCMOTPETh BOIIPOC BBEACHUSI CUCTEMBI IITPAPOB WIH JPYTUX
Mep, AECTUMYJIUPYIOLUX JTOCPOYHOE CHATHE JIEHEr CO CYETOB OAHKOBCKOTO BKJIajaa, JUIs
o0ecreueHust pocTa JAOJITOCPOUYHBIX UCTOYHUKOB (HOHIUPOBaHUSI OAHKOB B HaIIMOHAIBLHOMN
B a 1 10 T ¢
BaxxHyto poiib B OBBIIIEHUN YCTOMYHBOCTH U JOJITOCPOYHOCTH (POHAUPOBAHUS OAHKOB
oynetr urpate EHII®. Ilpeanonaraercsa coxpaHeHHE OIPEEICHHOTO CTaTyC-KBO, KOT/a
MEHCUOHHBIE aKTUBHI pa3MemaroTcs B (HUHAHCOBBIE MHCTPYMEHTHI O0aHKOB. bynmer m3yuen
BOIIPOC U ompezeneH 3PpGHEeKTUBHBIN MEXaHU3M paclpeeIeHHs] YaCTH IEHCUOHHBIX aKTUBOB

B buHaHCOBBIE MHCTPYMEHTBHI OaHKOB.
2. TloBeiieHHE crnpoca Ha (QuHaHCOBYIO cucTemy Pecny6nuku Kazaxcran uepes
CTUMYJMPOBAHHE NpUTOKA MHOCTPAHHOTO HEJ0JITOBOTO KanuTaia.

B nensax obecrieueHust JOMOTHUTENHHOTO MPUTOKA KamuTaia 0y/1eT BCECTOPOHHE U3yUeHa
MoJieb «(puHAHCOBOTO Xabay, KoTopas peajqnu3oBaHa B psjie cTpaH. Mojenb «(pUHAHCOBOTO
xa0a» Mmojpa3syMeBaeT CO3/[aHue CIeIMATBHBIX (PMHAHCOBBIX 30H, UCKIIOUUTEIHHO B paMKax
KOTOPBIX peaTu3yeTcss TePPUTOPUATBHBIA TMPHUHIMI HanorooOmoxeHus. Ha ocrampHOM
TEPPUTOPUU TOCYAApCTBA, TO €CTh BHE «(OUHAHCOBOTO Xaba», COXpaHACTCS
00IIeyCTaHOBICHHBI I NopAA0K HAJIOTOOOTOXKECHHUS.

[To pe3ynbpratam u3zydeHus OyAeT pacCMOTpEeHa IeIecOo00pa3sHOCTh €€ BHEIPEHUS B



Pecny6nuke Kazaxcran, B TOM 4HCII€ ¢ YIETOM €€ BIUSHUS Ha 9KOHOMUKY CTPAHBI, a TAKXKE C
TOYKH 3PEHUS MEXKIYHApOIHBIX TPeOOBaHUHN MO MPOTHUBOJCHCTBUIO OTMBIBAHMS KamuTaia.
3. Co3znanue HPPEeKTUBHON CcHCTeMBbl pePUHAHCUPOBAHHUSA.
C ydeToM HaIpaBJIECHHOCTH MEP TOCYyJapCTBEHHOW MOJMTUKU MO KOHCOIUIALNU
6ankoBckoro cexkropa HammonanesueiM bankom PecnyOnuku Kazaxcran Oyner BHEOpSTHCS
HOBas cucreMa peduHAHCUPOBaHUSA. byJeT paccMOTpeH BONPOC MPOBEICHUS Omeparui
MPEUMYIIIECTBEHHO C KPYIMHBIMH U CPEJHUMH OaHKaMH, YTO MOXET ObITh PEaIu30BaHO B
paMKax pa3BUTHS CHUCTEMBbl TEPBUYHBIX JUJIEPOB Ha PBIHKE IIEHHBIX OymMar.
Cuctema umnctpymentoB HaunmonansHoro banka PecnyOnuku Kaszaxcran Oyaet
HACTPaMBATHCS TAKMM 00pa3oM, YTOOBI 00ECTICUUTh MOJKPEIICHNE OAHKOB JTMKBUIHOCTHIO (B
a1000 MOMEHT BpPEMEHU TPHU YJOBJIECTBOPEHUHU BBICTABISAEMBIX TpeOOBaHHUI), Kak Ha
WHIUBHUIyATbHOW OCHOBE, TaK W MIPH BO3HUKHOBEHUW CUCTEMHBIX MPOOJIEM. DTO TTO3BOJIUT
0aHKaM CMECTUTh AKIIEHThl B KPEAUTHON MOJUTHKE Ha (OPMHUPOBAHUE IOJTOCPOUYHBIX
a K T U B O B
Takass cucTemMa HMHCTPYMEHTOB MOAPA3yMEBAET HAIMYME KAaK KIACCHUYECKUX
MHCTPYMEHTOB JICHEKHO-KPEJIUTHON TMOJUTUKU (TTOCTOSIHHBIE MEXAaHU3MBI, OIepaluu
OTKPBITOTO pBIHKA), TaK W BHEJIPEHUE B NPAKTHUKY MEXaHU3Ma IMPEeJOCTABICHUS
00yciioBiIeHHOTO (OHIUPOBaHUS (B YaCTHOCTH, JUKBUJIHOCTh B OOMEH Ha 0053aTeIbCTBO
0aHKa MO CHIKEHUIO O0OBbeMa MPOOJEMHBIX AKTHBOB, KPEAUTOBAHHUIO MPUOPHUTETHBIX
CEKTOPOB, CHUKEHUIO CHEKYJISTUBHOTO Yy4YacTHs Ha PbIHKE MPOU3BOIHBIX (PMHAHCOBBIX
UHCTpyMEeHTOB). [Ipu »TOM pacmupeHue cnucka (HUHAHCOBBIX WHCTPYMEHTOB, KOTOPHIE
MoryT paccmaTtpuBaThesi Harmmonansubim bankom PecnyOnmku Kazaxcran kak mpuemiieMbie
B Ka4yecTBE 3aJIOTOBOT0 OOECHeueHus, JOJDKHO OBITh OIMpaBIaHO CTEMEHbI0 MX PHUCKA.
HNaxe Hanuue 3PEeKTUBHO (PYHKITMOHUPYIOIIEH CUCTEMBI pe(pUHAHCUPOBAHUS TpeOyeT
oT 0aHKOB (QopmMUpOBaHUA 3apaHee Oy(depoB JIMKBUIHOCTH Ha Cllydyail €€ CE30HHBIX U
KPaTKOCPOUYHBIX PE3KHUX M 3HAYUTEIbHBIX KoJieOanuii. HanmonansubiM bankom PecnyOimku
Ka3zaxcran oynyT CO3/1aBaThCs TSI TOTO HEOOXOIMMBIC YCIOBUSA.
B nensx moBbllIEHHS KayecTBA YNPaBJIEHHS JUKBUIAHOCThEO HanmonanbHbeii bank
PecnyOnuku Kazaxcran OyaeT CTUMYJIHMpPOBaTh CTAaHOBJICEHHWE W pa3BUTHE pPBIHKA
MEKOaHKOBCKOI'0 KpeauToBaHUsA. bBbyJeT paccMOTpeH BONPOC BBEACHUS MEXaHU3Ma,
npeanonaratonero odbecneuenne HanmonanbubiM bankom Pecnybnuxkum Kazaxcran
3aBEPIICHUS CJHIEJIKHA, HampuMmep, NPEeJOCTaBICHHE TapaHTHU, YTO IO3BOJHUT OaHKaMm
pPacIIuPpUTH onmepanuu aApyT c IpPyTOM.
4. ®opMupoBaHUE U MOJACPKaHUE MPEITIOKEHNS Ha PhIHKE IEHHBIX OyMar U BbIBOJ Ha
MEPBUYHOE pPa3MEIICHUE aKIUi SMHUTEHTOB, SBISIOMINXCS HHTEPECHBIMH OOBEKTaMU
MHBECTUPOBAHUIHA.
KiroueBbiM pakTOpOM pa3BUTHS PBIHKA IIEHHBIX Oymar, (OopMUPOBaHUS U MOACPKAHUS
YCTOMYMBOTO MPEIJIOKEHUSI HAa HEM, a TaK)Ke YBEIWYEHUS WHBECTOPCKOUN 0asbl sIBIISIETCS
BBIBOJI HOBBIX KOMIIAHMW HA NEPBUYHOE pPaA3MEUICHUE aKIUWA, KOTOPBIA JOJKEH



OCYIECTBISATHCH Ha CUCTEMHOMU OCHOBE.

B atoM Bompoce akTUBHYIO pOJIb JOJDKHO HUIPAaTh T'OCYAApCTBO, KOTOPOE MOXKET
NPEeANIOKUTh ISl MyOJWYHOTO pa3MElIeHHs Ha Ka3aXCTAaHCKOM pBIHKE IEHHble Oymaru
KOMIIAHUM «KBA3UTI'OCYJAapCTBEHHOI'0» CEKTOpa, KOTOPbIE COCTaBAT TIPYIIy CaMbIX
JUKBHYIHBI X MHCTPYMEHTOB.

Takum oOpa3om, B LedsX JaJbHEUIIEro pa3BUTUS PbIHKA LIEHHBIX OyMar HE0OX0AUMO
NPOJOJDKUTh TMEPBUYHOE pa3MEIICHUE AaKIUK JOYepHHUMU M (MJIU) 3aBUCHMBIMU
OpraHu3alMsIMU aKIHOHEpHOro oOmiecTBa «@DOHJ HAIMOHAIBHOIO OJArOCOCTOSHUS «
Campyk-KaseiHa» B pamkax IIporpammser «Hapomnoe IPO» m ycTpaHuTh BCE NPUYMHBIL,
NPENATCTBYOIIUE IIPOIOJIKEHUIO JaHHOWU IpOrpamMMBl.

Takxe TpeOyercss pacCMOTPETh BO3MOKHOCTH OCYIIECTBJIEHHUS MOCIEIYIOIINX
NpUBaTU3aUN MOCPEACTBOM PA3MELIEHUs aKLUI MPEeIIpUSATUH, SBISIOMUXCS 00BEKTaMu
IJIAHUPYEMOW INPUBATU3ALMU U BXOAALIUX B CTPYKTYPY HALMOHAJIBHBIX YIPABIAIOLIUX
XOJIIUHTOB, Ha OTEYECTBEHHOM bounnoBOM oupxe.

IIpoBeneHne npuBaTU3aLUU IIOCPEACTBOM Pa3MELICHUs aKIUNA KBA3UIOCY1apCTBEHHBIX
NpEeANpPUITHII HA OTEUYEeCTBEHHOW (POHAOBOW OMprKe MPHUIACT MOLIHBII UMITYJIbC Pa3BUTHIO
pBIHKA LEHHBIX OyMmar ¥ CTaHeT KaTaJu3aTOpOM JJIsl IPUBJICUYEHUS Ha PHIHOK MHOCTPAHHBIX
MHBECTOPOB. Takas mpuBaTU3alus 00€CIEUUT PaBHBIE YCIOBHS y4acTHs B TOPrax Jjisi BCEX
YYaCTHUKOB TOPIOB, KOHKYPEHLIMIO MEXIy HEOTPAHMYEHHBIM KOJIMYECTBOM YYaCTHHUKOB
TOProB, MNPO3pavyHOE U CHpPaBEUIMBOE LIEHOOOpa30oBaHME Ha OOBEKTHl IPUBATHU3ALUU.

Baxxno mpeaycMOTpeTh yCIOBHE MO 00ECIECYSHUIO BTOPUYHOTO OOpaIeHHs aKIui Ha
OTEUECTBEHHOM (OH/I0BON Oupike MNpEeAnpUsITHM IOCie MPOBEACHMUS HUX NpUBATH3ALUU,
MIOCKOJIBKY 3TO MOBBICUT MPHUBJIEKATEIBHOCTh OOBEKTOB MPUBATU3ALMH, B TOM YHUCIE IS
MHOCTPAHHBIX MHBECTOPOB, U 00ECIEUUT MPO3PAYHOCTh UX MHOCIHEAYIOIIEH IesSTEIbHOCTH.

Taxxke, B UesIX NOAAEpKaHUA NMPEUIOKEHUS HA PhIHKE [IEHHBIX OyMar U COXpaHEHHUs €ro
JUKBHUIHOCTH Ha BBICOKOM ypOBHE HEOOXOIMMO pPa3BUBATh MHCTUTYT MapKeT-MEUKEPOB,
KOTOpbIE JOJHKHBI MOJIJIEPKUBATh MPEJIOKEHUE HA PHIHKE C BHICOKMMH 00beMaMu CBOMX
KOTHPOBOK M y3KHUMH CIIPEIaMH MEXIy TAKUMHU KOTHpOBKaMu. [Ipr 3TOM OCHOBHBIE peCypChI
MapKeT-MEUKEPOB clieAyeT KOHLIEHTPUPOBATh HA MOTEHIUAIBHO JUKBHUIHBIX (PMHAHCOBBIX
MHCTpPYMEHT ax .

OnHOM M3 NMPUOPUTETHBIX 3a7ad TAKXKE SBIAETCS YaCTUYHOE OTrPaHUYEHHUE OTTOKA
AMUTEHTOB-pe3uieHToB PecnyOnuku Kaszaxctan mjisi npuBiedeHUsT aAKIMOHEPHOTO U
3a€MHOT0 KallMTajla Ha MHOCTPAaHHBIX pPBIHKaxX LEHHBbIX Oymar. B Hacrosmee Bpems
XapaKTEPUCTUKU IMUTEHTOB-pe3u1eHTOB PecryOnuku KazaxcraH, B OTHOIIEHHMH KOTOPBIX
YCTAHOBJIEHBl TPEOOBaHUS MO Pa3MEUICHUIO CpPEeIM OTEYECTBEHHBIX HMHBECTOPOB
OIIPEEIEHHOT0 KOJIMYECTBA LIEHHBIX OyMar, MJIaHUPYEMBIX K BBIIIYCKY M Pa3MEIICHUIO Ha
TEPPUTOPUM HHOCTPAHHOTO TOCYyAApCTBa, HE MO3BOJSAIOT B IIOJIHOM MeEpe IPUMEHATH
UMEIOIUECS MEXaHU3MBbl 10 KOHTPOJIKO 3a BBIINOJHEHUEM DMUTEHTAMU-PE3UACHTAMU
3aKOHOJATEIbCTBA PecnyOnuku KaszaxcraH.



B memax coBeplIeHCTBOBAHUS MOHUTOPHMHIA JEATEIBHOCTH SMUTEHTOB-PE3UIEHTOB
Pecny6nuku Kazaxcran asig 3aliuThl HHTEPECOB Ka3aXCTAHCKUX MHBECTOPOB HEOOXOAMMO
pacHIMPUTh TOJHOMOYHUS YIOJHOMOYEHHOTO OpraHa IO KOHTPOJIO 3a COOJI0JECHUEM
TpeOoBaHui 3akoHoAarenscTBa Pecnyonuku Kazaxcran. [lanHas mepa OyJeT peaau3oBaHa
MyTeM MPEJOCTaBICHUS €My IIpaBa MPUOCTaHABIMBATh OOpalleHHE LIEHHBIX Oymar Jubo
IpU3HaBaTh pa3MEIIEHUE LEHHbIX Oymar HEACHCTBUTENbHBIM B Ciydae HapylLIEHUs
SMUTEHTOM YCIOBUU pa3MEIEeHUs MO0 OOpallleHHs ero LEHHBIX OyMar Ha Ka3aXCTaHCKOM
UIHU MHOCTpPaAHHBIX PBHIHKAX.

Cucrema HanorooOJIO)KeHUs sBIseTCS Haubonee THOKUM HHCTPYMEHTOM
rOCy/IapCTBEHHOTO PETYJIMPOBAHMSI, MO3BOJSIONIMM B Cllydae HEOOXOAMMOCTH 00ECIEeUUTh
pa3BUTHE CEKTOPOB YKOHOMUKH, JTHUOO CAEPKUBATH UX NeperpeB. Mcnoib30BaHnEe HAIOTOBBIX
JBTOT U npedepeHIuil sSBisieTcss Hauboiee MMPOKO MPUMEHSIEMbIM MEXaHU3MOM Pa3BUTHS
PBHKa Il € HHBI X Oymar.

B PecnyOnuke Kazaxcran Ha cerogHsIIHUI I€Hb CYIIECTBYIOT HAJIOTOBBIE JIBIOTHI IS
MHBECTOPOB, BBIXOAIINX HAa (POHIOBYIO OHPXKY, OAHAKO ATO SBJISETCS cIaboi MOTUBaLUEn
BbIxoJa Ha [PO 1 opranr3oBaHHBIN PHIHOK IIEHHBIX OyMar KOPHOPaTUBHBIX SMUTEHTOB aKIIHii

B 3701 cBsI3u OyayT mpoaHaIM3UPOBAHBI MPUUUHBI cl1aboro pocra konudectsa [PO
Ka3aXCTaHCKHUX SMUTEHTOB Ha OTE€UYECTBEHHOM PBIHKE IIEHHBIX OyMar U paccCMOTpPEH BOIIPOC
HaJI0Tr000JI0KEHUS Ha OpPraHu30BaHHOM pPBIHKE LEHHBIX OymMmar.

B cBoro ouepenb, B LEIAX YACTUYHOTO OIPAHUYEHHUS OTTOKA SMUTEHTOB-PE3UIECHTOB
Pecnny6nuku KazaxcraH uisi mpuBieYEeHMs aKUMOHEPHOTO M 3a€MHOr0 KamuTaja Ha
MHOCTPAaHHBIX PBIHKAaX IEHHBIX Oymar uesiecooOpa3HbiM OyJeT SBISATHCS BBEICHUE
JOTIOJIHUTENBHBIX HAJIOTOBBIX COOPOB ISl SMUTEHTOB-PE3UACHTOB, IUNIAHUPYIOIIUX BBIITYCK U
pa3MellleHue IEeHHBIX OyMar Ha 3apyOexXHbIX pbIHKaxXx. HeoOXOoauMo Take MOo3TamHOoe
MOBBILICHHUE JJIS1 JAHHBIX SMUTEHTOB MUHUMAJIBHOTO [TOPOTOBOTO 3HaYEHUSI 00beMa [IEHHBIX
OyMmar, KOTOpble OHU JIOJHKHBI OYAyT pa3MeCcTUTh Ha OT€UECTBEHHOM PBIHKE LIEHHBIX OyMar,
nepes TeM KakK MPUCTYNHUTh K Pa3MEIIEHUI0O Ha MWHOCTPAHHBIX PBIHKAX LEHHBIX OyMmar.

B nensx gopmupoBaHus u nmoaaep:KaHus MPeaIoKEHUs Ha PhIHKE LIEHHBIX OyMar Takxke
HEOOXOJMMO NPUBJIEKaTh BHEIIHMX SMUTEHTOB Ha PHIHOK LEHHBIX Oymar PecnyOnuku
Kazaxcran. Heo6xonuMo cTuMynMpoBaTh NPEAJIOKEHNS HAa PhIHKE IEHHBIX OyMar He TOJIbKO
B npenenax PecnyOnuku KaszaxcTaH, HO W B JAPYyrux CTpaHax, B TOM YHCIE€ B CTpaHax
Hentpansuoit Azun, EQII u BTO nocpeacTBom co3gaHusi 6J1aronpHUsSTHBIX YCJIOBHH s
MPUBJICYEHUS] HA OTEYECTBEHHBI PHIHOK LIEHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB B LEJSAX
NEPBUYHOTO pa3zMemeHus 1794 AaKI UK.

Peanuzanusa n1aHHOM 3a7aud MOXKET OBITh OCYLIECTBJIEHA IOCPEACTBOM JalbHEMNILIErO
pa3Butusa POLIA u ero mo3umoOHUPOBAHUS B KAU€CTBE PETHOHAIBHOTO (PMHAHCOBOTO Xada.

Takke TpeOyeT paccCMOTpPEHHsS BOIPOC 0053aTEIbHOIO BKJIOUEHHUS B JIMCTHHI Ha
Kazaxcranckoil (oHIOBON Oupxke LEHHBIX OyMar oOpraHu3aluid, NPEeTEeHAYIOIUX Ha



MOJIyYeHHE COOTBETCTBYIOIIUX TOCYJApPCTBEHHBIX CYOCHIUNA B paMKax peajnu3yeMbIX
rocyapcTBOM  TIporpaMm MO  TOJJEPKKE  OTEYECTBEHHBIX  MPEANPUSATHH.
[ToMuMO MOBBIIIIEHUS TIPEAJIOKEHHS HA PHIHKE IICHHBIX OyMar, peaqu3amus JaHHOW MEphI
00ecCreyuT MPO3PayHOCTh JAHHBIX OpPTraHM3alUi MU O0OJEryuT MOHUTOPUHT 3a HX
OI€sSTENbHOCTSHI .
5. Pons MHCTUTYTOB pa3BUTHA.
DuUHAHCOBBIE UHCTUTYTHI PA3BUTHUS B YCIOBUAX Pa3BUBAIOIICHCS YKOHOMUKUA UTPAIOT
BOXHYIO POJb B CTAaHOBJIEHUM YCTOWYMBOTO (PMHAHCOBOTO CEKTOpa. l'ocyaapcTBEHHOE
y4acTU€ W TOJJCPKKA Yepe3 MHCTUTYThl PA3BUTHS SBISIOTCA HEOTHEMJIEMBIM YCIOBHUEM
JOJITOCPOYHOTO U yCIEUIHOT 0 pa3BUTUS buHAHCOBOTO CEeKTopa.
AxnnoHepHoe 06011ecTBo «HannoHanbHbIN yrpaBisitomuii xonauHr «balitepexk» u ero
JIOYEpHHUE OpPTaHW3auu (Jajee — XOJJJAWHT) SBISIOTCS (UHAHCOBBIM HHCTPYMEHTOM
[IpaButensctBa PecnyOnuku Kazaxcran B (pMHAHCHPOBAHUU TOCYIAPCTBEHHBIX MPOTPaMM
pazButusi. OUHAHCUPOBAHUE MTPUOPUTETHHIX OTpacield 3KOHOMUKU PEATH3YyETCs IMyTeM
npuBiiedeHUsT (OHIAMPOBAHUSA C JIOKAJBHOTO W MEXKJIYHApOJHOTO PHIHKOB KalluTala.
3a cueT 3P(HEeKTUBHOTO MCIOJIB30BAHUS U pacHpenesieHuss (PMHAHCOBBIX PECYpPCOB
XOJNJIMHTOM  Ha  TIOCTOSIHHOM  OCHOBE  peaju3ylTcs  CIeAyIIHE  3aJaydu:
1) cBoeBpeMmeHHOe oOecreueHre (PUHAHCOBBIMH pECypcaMu MpH peau3aluu
rocyaapcTBEHHBIX nporpamMmm pa3BUTHUS;
2) onTuUMalibHbIe YyCIOBHUS MpHUBJIEKaeMOoro (uHaHCUPOBAHUS;
3) ueneBoe Ha3HAuYE€HHE TMpPUBJIEKaeMoro (UHAHCHUPOBAHUS,
4) coxpaHeHue (pUHAHCOBOW YyCTOWYMBOCTH  XOJIJHHTA.
B cocraB xonguHra BXOJAT WHCTUTYTHI Pa3BUTHUS, KOTOPbIE HEMOCPEICTBEHHO
MPUHUMAIOT aKTHBHOE y4acTHE B CTAHOBJICHHHM (DMHAHCOBOTO CEKTOpA U MPEIOCTABICHUU
HEOOXOJIMMBIX UHCTPYMEHTOB (DPMHAHCUPOBAHUS B IPUOPUTETHBIX OTPACIIAX SIKOHOMUKH. [Ipu
ATOM TPUHUMAIOTCA BCE YCUIIUA MO OOECIEUYECHHUIO0 JOXOTHOCTH HAa YPOBHE WIIU BHIIIE
HHQIAIUU C BBICOKUM YPOBHEM MPO3PAYHOCTU U HHOOPMHUPOBAHHOCTH YYACTHHUKOB.
Tak, Bxoggammi B rpynny xonaunra bank Pazsutus Kazaxcrana Ha mOCTOSHHOM OCHOBE
IPOBOAUT PabOTy MO COBEPIICHCTBOBAHUIO HMEIOLIUXCA M TPEJOCTABICHHUIO HOBBIX
MNPOJNYKTOB (UHAHCHUPOBAHUS Ka3aXCTAaHCKOM HKOHOMHKH, B TOM UYHCJIE IMyTeM
B3aUMOJIENCTBUSA c OaHKaMu.
AKUHMOHEpHOE OOIIECTBO «IDKCIMOPTHO-KPEIUTHAS CTPAaxoBas KOPHIOpAIUA «
KazDkcnoptl'apanT» omnpeneneHa (QpuUHAHCOBBIM OMEPaTOPOM IO TMOJIEPIKKE OIeparuii
TOproBoro (¢GUHAHCUPOBAHUS U CTPAXOBAHHUS OSKCHOPTHBIX TOPTOBBIX OMEpAIUiA.
duHaHCUpOBaHUE OyJET OCYIIECTBISATHCS MyTEM MPEIOCTABICHHUS 00YCIOBICHHOTO BKJIaja
0aHKaM, KOTOpble Ha MEKOAHKOBCKOM PBIHKE MPEIOCTAaBISIOT 3a€M MHOCTPAHHOMY OaHKY
st ToproBoro (uHancupoBanus. Kpome Toro, OyaeT pacmimpeHa JIMHEHKa CTPaXxOBBIX
OpOAYKTOB, KOTOphIE Takxke OyAyT peaau30BBIBATHCA COBMECTHO C OaHKaMU.
Kuncrporicoepdbank Kazaxcrana akTHBHO y4acTBYET B MPEIOCTABICHHUH 1IEJI0TO CIIEKTpa



WHCTPYMEHTOB M0 00ECTICUCHUIO HACETIEHUS TOCTYTHBIM KIJIbEM MTyTEM Pa3BUTHUSI CUCTEMBbI
KUJTUITHBIX CTPOUTEIBHBIX COEPEIKEHUN U MPEOCTABICHUS JIbTOTHBIX UTTOTEYHBIX KPEIUTOB,
B TOM qyucie COLMANBHO OPUEHTUPOBAHHBIX.

AxunonepHoe obmectBo «Mnoreynas opranuszanus «KazaxcraHckas UMoTedHas
koMmnaHus» (ganee — Kazaxcranckas UMOTEUHAs] KOMIIAHUS) B paMKaX CBOEH JE€ATEIIbHOCTH
npuoOpeTaeT UMoTeuHble NopTdenu y 6aHKOB 3a CYET MPHUBJICUCHUS TOJITOCPOUYHBIX CPEICTB
(dbounupoBanus Ha BHyTpeHHeM pbiHKe. [Ipu 3Tom Kazaxcranckas unmoTeyHas KOMITaHUS
CTPEMUTCA YJECUIEBUTh 3aMMCTBOBAHUE B LIEJISIX BO3MOXHOCTU CHUYKEHUS UTIOTEYHBIX CTABOK
st 6aHkoB. JlesitenbHOCTh Ka3zaxcTaHCKON MMOTEYHOM KOMIAHWU TO3BOJIIET 00ECIIeYUTh
0aHKM HEOOXOIUMBIM JOJTOCPOYHBIM (OHAMPOBAHHEM U BBHICBOOOXKIEHUEM PECYPCOB JJIS
NJallbHEUIWETO KpeOAUTOBaAHUA.

Takum 00pa3zoM, UHCTUTYThI Pa3BUTHUSI BHOCST HEMOCPEICTBEHHBIN BKJIA] U MPUHUMAIOT
aKTMBHOE Y4YacTHE€ B COBEPIICHCTBOBAHMHM (PUHAHCOBOW HHQPPACTPYKTYPHI, MOBBIIICHUH
KOHKYPEHTOCIIOCOOHOCT W YCTOWYHMBOCTH (DMHAHCOBOTO CEKTOpa, IMOJJIepKaHUU
cOaJlaHCUPOBAHHON YKOHOMHUYECKOM Cpe/lbl U CHUYKEHUU KPETUTHBIX PUCKOB B SKOHOMHUKE.
[Ipu 3TOM, B 1IEJISIX CUCTEMHOTO PACHIMPEHUSI PECYPCOB pocTa (PUHAHCOBOI'O CEKTOPA, B TOM
YHCJIe 32 CYET Pa3BUTHsI MHCTUTYTOB Pa3BUTHUS, HEOOXOIUMO 00ECTIEUUTh JTOCTYI KO BCEM
BO3MOXHBIM HCTOYHUKAM JIOJTOCPOYHOro (prHaHCcHpoBaHus. JluBepcudukaius HICTOUYHUKOB
boHIUPOBAHUS WHCTUTYTOB PAa3BUTHUS IO3BOJMT OOECIEUUTHh MPUOPUTETHBIC OTPACIH
HSKOHOMUKHU JTOJITOCPOYHBIMU UCTOYHUKAMU ()MHAHCUPOBAHUS B TEHIE, PECTPYKTYpPUPOBATh U
O3IOPOBHUTH npoOIEeMHBIE MPOEKTHI.

[Ipy >TOM HHCTUTYTHI pa3BUTHs, OOecleuHUBas MPEIOCTABICHHE OJTOCPOYHOTO
(buHAHCUPOBAHUS SKOHOMUKE, HE IOJKHBI CO37aBaTh KOHKYPEHIIUIO YaCTHBIM MHBECTHUIIUSM,
B TOM 4YHcCIie OAHKOBCKOMY KPEJIUTOBAHHUIO.

6. 3amaua 5: nmoanepkaHue CcOaJTaHCUPOBAHHOW DKOHOMHUYECKOW cCpeiabl U
CHUYKEHHUE KPEAUTHBIX PUCKOB B SKOHOMHKE
1. TloBblmeHHE MPO3PAUYHOCTH PEAJTBHOTO CEKTOpa HSKOHOMHKH.

Huskuii ypoBeHb MPO3PaYHOCTH, a TAKKE HEPA3BUTOCTH KOPIIOPATUBHOTO yIIPABICHHUS
NPEeANPUITHI, OCYIIECTBISIONIUX ACSATENbHOCTh Ha TeppuTopun Pecnyonuku Kazaxcran,
BJIEKYT 3a COOOM yBENMUYEHUE YPOBHS MOTEHIIUATBHBIX KPEIUTHBIX PUCKOB ISl ((UHAHCOBBIX
UHCTUTYTOB, CJIIEPKUBAIOT pa3BUTHE (OHJOBOTO PHIHKA, a TaKXKe TMPEHATCTBYIOT
spdpexTuBHOMY OCYUIECTBJIECHUIO HaJIOTOBOM MOJIUTUKHU rocyiapcraa.

[Ipu 5TOM HEOOXOUMBI TTPOBEACHUE HE TOJIHKO MPOBEPOUHBIX MPOIIEAYP IO MOJIHOTE U
CBOEBPEMEHHOCTHU YILJIAThl HAJIOTOB, HO U MOBBIIIIEHHE MOTUBUPOBAHHOCTH MPEANPUITUN B
JTIOCTOBEPHOM PACKpPHITUM WHQPOpMAIUK dYepe3 JEeMOHCTPALMIO pPEaTbHBIX BBITO/I,
MoJIy4yaeMbIX OM3HECOM BCJIEJICTBUE MOBBIIICHUS MPO3payHOCTH. bosee TOro mpaBUIIbHO
BBICTPOCHHOE KOPIOPATUBHOE YIMPABICHHE MOMKET CIYXUTh OJHUM W3 HHCTPYMEHTOB
CHUXEHHUSA PUCKOB B PKOHOMHUKE.

2. IloBblllIeHNE PHIHOYHOW IUCUUIUIMHBI U COBEPIICHCTBOBAHUE KOPIIOPATUBHOIO



yIpaBJIeHUSA co CTOPOHBI CyOBEKTOB buHAHCOBOTO pBIHKA.
PackpeiTue nndopmanuu ydacTHUKaMH (PUHAHCOBOTO PBIHKA CO3/1aCT BO3MOXHOCTh
CaMOCTOSITEILHOTO BBIOOpa JUIsi MOTpeduTeNnel (UHAHCOBOTO MHCTHUTYTa Ha OCHOBE €TO0
OTIEPAIIMOHHBIX U (DMHAHCOBBIX MOKa3aTesel, MOABEPKEHHOCTH PUCKY, O MPOIECCaxX OLEHKU
pHUCKa U, CIeJ0BaTEIbHO, JOCTATOUHOCTH KalUTAlla YUYPEXKACHUS, YTO B OyAyIlleM O3UTUBHO
OTpa3uTcH Ha JOANBHOCTH KIUEHTOB.
DUHAHCOBBIE OPraHU3AIMU JTOTKHBI BECTU MOCTOSHHBIN MPOLIECC COBEPIICHCTBOBAHUS
KOpHoOpaTuBHOTO ynpasienus. [Ipu 3Tom O0aHku 00s13aHbI UMETh ODUIIHAIBHYIO TTOJUTUKY
packpbITusi H”HGOPMALIUK, YTBEPKJICHHYI0 COBETOM JUPEKTOPOB, U OMHUCHIBAIOIIYIO TTOAXO]T
0aHKa K OMpENENICHHIO XapaKTepa pacKpbiBaeMoill WMHGOpMAlNH, a TAaKXKE BHYTPEHHHM
KOHTPOJIb HaJl MPOIeCCOM €€ pacKpbiTus. Kpome Toro, 6anku o0si3aHbl BHEJPUTH MPOIECC
OIICHKHU TTPABOMEPHOCTH PACKPBITUS HHPOPMAIIUU, BKITFOYasi 000OCHOBAaHUE U TIEPUOJUIHOCTh
P acKpBTHH
Kpome Toro, mo kaxxaoMy BUIy pucka OaHKH JOJKHBI METh MOJUTUKY YIPABJICHUS
PUCKOM, BKJIIOYAIOIIYIO: CTPATETHM W IMPOLECCH; CTPYKTYpYy M CXEMY OpraHu3aluu
COOTBETCTBYIOIIEH PYHKIMM yIIpaBiIeHUsI PUCKOM; cpepy U XapaKTep CUCTEM OTUETHOCTH W/
UM U3MEPEHUS PHUCKA; TMOJUTUKY XE/DKUPOBAHHS H/WUIW CHIDKCHHS PHCKA, a TakKXKe
CTpaTeTMM W MPOIECCHl IMOCTOSHHOTO OTCICKUBaHUSA 3P(PEKTUBHOCTH HHCTPYMEHTOB
XeNXKUPOBAHUSA Uiu CHUXEHUA puckKa.
PackpoiTue undopmaruu sisiercs 3pHEKTUBHBIM CPeICTBOM HH(YOPMUPOBAHUS PBIHKA O
O0AHKOBCKHX PUCKaX M 00ECIIEYMBACT MEXAHU3M IOCIICIOBATEIHLHOTO M MIOHATHOTO PACKPBITHS
uH(pOopMaIMU, MO3BOISIOMUNA OoJee dPPEKTUBHO COMOCTABIATH PA3TUUYHBIE MHCTUTYTHI.
PackpeiTie nHpopMaIuu mo3BOJIUT MOBBICUTH MOPAJIbHYIO OTBETCTBEHHOCTh (DMHAHCOBOTO
MHCTUTYyTAa nepen o0mecTBOM.
3. Pa3BuTHe HWHCTUTYyTa TOCYJAapCTBEHHO-YACTHOTO MapTHEPCTBA.
B nensx nqoctmkeHus nened 3KOHOMUYECKOM MOJIUTUKU 110 CTUMYJIUPOBAHUIO Pa3BUTHUSA
YacTHOTO OM3Heca, a TaKKe MOBBIIICHUIO COIMAJIbHOM OTBETCTBEHHOCTH OU3Heca mepen
HaceJIeHuEeM HEe0O0XOIMMO JajibHeillee pa3BUTHE HMHCTUTYTa TOCYAapCTBEHHO-4aCTHOTO
NapTHEPCTBA MPU KECTKOM Pa3rPAHUUYECHUU PUCKOB KaXJOT0 U3 YYACTHUKOB, B TOM YHUCIIE MO
CIENYy I UM HAaNmpaBICHHUSAM:
roCcyJapCTBEHHAs MOAAEPIKKA (B LEISAX BBIIOJIHEHUS IPUOPUTETHBIX MPOTPAMM PA3BUTHS
rocyJapcTBa, B TOM YHCJIE€ COLMAIbHBIX MPOrpamM, MPEACTaBIAETCS LEIecO00pa3HbIM
MpOJOKEHUE (PYHKIIMOHUPOBAHUS TOCYJAPCTBEHHBIX MPOTPaMM, HANpaBJICHHBIX Ha
CTUMYJIMPOBAHUE KPEIUTOBAHUS PEATBHOTO CEKTOpPAa IKOHOMHUKH, a TaKke CyOCHIUpOBAHUE
CTaBOK BO3HAarpaxkJ€HUs), B TOM YHCJIE C YYAaCTUEM HAIMOHAIBHBIX YIIPABISIOUIUX
XOJIIMHTOB: akKIMOHepHOe o0mecTBO «®POHJ HAUOHAIBHOTO OJIATOCOCTOSHUS — «
Campyk-Ka3piaay, aknmonepHoe o01mecTBO «HanmoHambHBIA YIPaBISIONUNA XOJIUHT «
bawuwrtepecx»;
yacTHas mnojAjAepKka (HeoOXOAMMO CO3JaHHE KPYMHBIMHU MPEACTABUTEIIMU



OTEUECTBEHHOT'O U MHOCTPAHHOTO OM3HECa BEHUYPHBIX (DOHIOB HIIA JOUCPHUX KOMIAHUHN s
MPEAOCTABICHUSL JOJTOCPOUYHBIX MHBECTUIIMI MajoMy M CpelHeMy OW3HECy B peruoHax
PecnyOnukmu Kazaxcrtan);
caHauus JOJKHUKOB (¢ Oosee akTHUBHBIM BoBiieueHueM [IpaButenbcTBa Pecnybnuku
KazaxcTaH, Tak Kak CyHIECTBYET IMpoOJieMa HEIIaTeXeCHOCOOHOCTU CO CTOPOHBI CaMHX
3a€MIIUKOB, K npuMepy, CelIbCKOE X034MCTBO);
CyZ1e0HO€ UCIIOJIHEHHE (JIEUCTBYIOIIEE 3aKOHOAATEIbCTBO MAKCUMAJIBHO HAMPABIEHO Ha
3aIIUTY WHTEPECOB JOJKHUKOB M 3aJ0rofaTesieil, YTO YBEIMYHUBACT KPEAUTHBIE PUCKHU
0aHKOB, KpOME TOro CyAeOHble MPOLENYypPbl U MCHOJHUTEIbHOE MPOU3BOACTBO 3aHUMAIOT
OYCHb JUTUTEIBHBIA TMEPUOJ BPEMEHU, B TECYECHHUE KOTOPOTrO OaHKM HECYT YOBITKH IO
HepaOoTawmum 3aiMam).
4. Ycunenue nporecca OUEHKH 3a€MILMKA B MMPOIECCE MPUHATHS KPEIUTHOTO PELICHUS.

B nponecce npuHATUS KPEIUTHOTO PEIICHHUS OLIEHKA COCTOSHHS 3aeMIIUKa OyaeT
IIPOBOJUTHCSA Ha OCHOBE OLIEHKHU HE TOJBKO JAaHHBIX CAMOT'0 3a€MILMKa, HO U OyJeT BKIIIOYaTh
B cebs Oojiee MHUPOKUM CHEKTP OIEHHUBAEMbIX (AKTOPOB, K MPUMEDPY, OIECHKY
SKOHOMHMYECKOM CHUTyallMd B OTpacid, OIEHKY KOHKYPEHTOCIOCOOHOCTHM W IIpouee.

5. Oxunaemblie pe3ynbTaThl peanusanuu KoHnenuu pa3BuTusi GUHAHCOBOTO CEKTOpa
Pecnybnukwu Kazaxcrtan 10 2030 roaa

[To xIrOYEeBBIM MOKa3aTEIsIM pa3BUTUS (DPMHAHCOBOTO PhIHKA Muianupyetcs Kk 2020 romay
JOCTUYb CIeNYI I UX eJieBbIX OPUEHTHUPOB.

AxTtuBbl 0aHKOB cocTaBAT He MeHee 80 % ot nenedrsanoro BBII, ccynnbiit moptdens —
He meHee 60 % ot HeHedtsiHoro BBII, uto mpeamnonaraer pacmupeHue UX y4acTus B
(PMHAHCUPOBAHUU SKOHOMHKH, OCOOCHHO B TOCYJAPCTBEHHBIX IPOrpaMMax pa3BUTHS.
JlaHHble 3HAYEHUS OLIEHWBAIOTCS KaK MUHHMMAJIbHO HEOOXOIMMBIE IJii OrpaHUYCHUS
MacIITaOHOM 3KCMAHCUM 3apyOeHbIX OaHKOB Ha Ka3aXCTAaHCKUI PBIHOK, COXpaHEHUs
OTE€YECTBEHHON (PMHAHCOBOM CUCTEMBI U CHM)KEHUS NOTEPh OTEUECTBEHHBIX OAHKOB OT
MOJMHON nubepanu3aluu JOCTyla Ha HEe HHOCTPaHHBIX (UHAHCOBBIX HHCTUTYTOB.

OpHaKo PUCKU TOTO, YTO I€JEBbI€ OPUEHTUPHI MO OAHKOBCKOMY CEKTOpY HE OyIyT
JOCTUTHYTHI, CBSI3aHBI, MPEXKIE BCETrO, C MACIITA0OHBIMU 3aUMCTBOBAHUSIMU KPYITHBIX
OTEYECTBEHHBIX MNPEANPHUITUH, OCOOEHHO C TrOCYyAapCTBEHHBIX yYaCTHEM, U MHCTUTYTOB
pa3BUTHS HA BHEIIHUX pbIHKAaX. B pe3ynpTaTe oTeuecTBeHHass OAHKOBCKAsi CUCTEMA OCTAETCS
BOCTpeOOBaHHOM TOJIBKO JIsl MAJIOTO U CPEeIHEro OM3Heca U HACENIEHUs, TOTEHIIMAI KOTOPbIX
HE TIO3BOJIUT CYIIECTBEHHO IOBBICUTh AKTUBHOCTh OAHKOB 0€3 HaJyBaHUS «MBLUIBHOTO
ny 3 Bl p a4 »

O0BeM CTpaxoBBIX MPEMUH MO PHIHKY yBEIUUUTCS B 2-2,5 paza. OO0beM CTpaxoBBIX
npeMuii OyZeT yBEIMYMBATHCA 3a CYET pACHIMPEHHUs OXBaTa HACEJIEHUS PO3HUYHBIM
I0OPOBOJIBHBIM CTPAXOBAaHUEM, B TOM YHCIIE€ HAKOMUTEIbHBIM CTPaxOBaHHEM >XKU3HH. PocT
CTPaxOBBIX IPEMU 1O 00sA3aTeNIbHBIM BUJAM CTPAaXxOBaHUs OyET MOAAEPKUBATHCS 32 CUET
MOBBIIEHHUS] HWHJEKCAa MOTPEOUTENBCKUX I[I€H W YBEJIMYEHUS KOJIMYECTBA OOBEKTOB



CTpaxoBaHUIH
Kanuranuszanus peiaka akuuii k BBII yBenuuuTes B 1Ba pa3a npu yCIOBUHM peaInu3aliuu
[Iporpammer «Haponnoe IPO» u npoBeaenus HoBbiXx [PO KOopmopaTMBHBIMH SMHUTEHTaMH.
Jlomst ucnaMckux 0aHKOB cocTaBUT 3-5 % OT oObeMa aKTUBOB OAHKOBCKOM CHCTEMBEI
Pecnybnukmu KaszaxcrtaH.
POIIA BolimeT B rpynmy JIeciITH BeAyIIUX (PUHAHCOBBIX IEHTPOB A3HH.
KitroueBble 11e1€Bble TOKA3aTeNu Pa3BUTHs (PUHAHCOBOT'O PbIHKA, KOTOPBIE IJIAHUPYIOTCS
kK 2020 romy, mpennoiararoT pocT riayOouHsl (MHAHCOBOTO MOCPEAHUYECTBA, MaciuTaba u
KauyecTBa OKa3bIBa€MbIX MOTPEOUTENSIM (PUHAHCOBBIX YCIYTr O YPOBHEH, MO3BOJISIOIMINX
o0ecreuynTh HEOOXOIUMBIH YPOBEHb KOHKYPEHIIMN ¢ MHOCTPAHHBIMU HUTPOKAMU B YCIIOBUSX
OTKPBITUS  TpPaHHUIl HAa  OCHOBHBIX CErMeHTax (UHAHCOBOTO  CEKTOpa.
YcTaHoBiIeHNE KOHEYHBIX TOKa3arenel pa3sutus GpuHaHCOBOM cuctembl 10 2030 roma
Oynetr 0a3upoBaThCid Ha pe3ysbTaTax MpeNoKeHHON QuuaHcoBo Moaenu. [loatomy
YCTAHOBJIEHHE COOTBETCTBYIOIIMX OPUEHTHUPOB JOJHKHO Oa3WpoBaThbCs HA JIOCTUKEHHUH
pe3yJibTATOB, MJIaHUPYEMBIX K JOCTUXKEHUIO B 2020 TOay.
[Ipunsitue u peanuzanus 3ana4 Konuenuuu pa3sutust GruHaHCOBOTO cektopa PecnyOnuku
Kazaxctan no 2030 roma co3maayT OCHOBY [Jii Ka4€CTBEHHOTO Pa3BUTHUS CETMEHTOB
¢unancoBoro peiHka nocie 2020 roga B yCI0OBUSAX OTKPBITUS «(PUHAHCOBBIX TPAHUID) MOCIE
BeryrieHus Pecny6muku Kazaxcran B BTO u co3manmst obmiero (hMHaHCOBOTO PhIHKA Ha
tepputopun EDII. Byner oGecneuen nocTyn K (pMHAHCOBBIM YCIyram IHIMPOKOTO Kpyra
notpedureneii. byayr oOecriedeHsl TOBBIIEHHE WX (PUHAHCOBOW TPaMOTHOCTH,
3aIUIIEHHOCTh UHTEPECOB U COXPAHHOCTh COEpPEeKeHUI y4aCTHUKOB (DMHAHCOBOT'O PHIHKA.
Bce 310 o6ecneunT 1onoJHUTEIbHBIE YCIOBHS A BX0xkIeHusa Pecmyonvku Kazaxcran B
YHUCIIO 30-tm cCaMbIX pa3BUTBIX CTpaH Mupa.
B 3akimtoueHnn HeoOX0AMMO OTMETUTh, 4To KoHuenuus pa3BuTust GUHAHCOBOTO CEKTOpa
Pecnyonuku Kazaxcran nmo 2030 roga Oyner KOPpPEeKTUPOBATHCS MO MeEpe Pa3BUTHS
MEXaHU3MOB (DMHAHCOBOTO IMOCPEAHUYECTBA, B TOM YHUCJE MEPEJOBOr0 MUPOBOTO OINBITA.
6. IlepeueHb HOPMATUBHBIX TPABOBBIX aKTOB M MPOrPAMMHBIX JOKYMEHTOB, TOCPEACTBOM
KOTOPBIX Tpeanoiaraercs peanuzauus KoHuenuuu pa3BUTHS (PUHAHCOBOTO CEKTOpa
Pecnybnuku Kaszaxcrtan 0 2030 rona
Peanuzanuio Konuenmuu npennosnaraetcs 00€CNeUuTh MOCPEACTBOM CIETYIOLIUX
HOPMAaTHUBHBIX MpaBOBBHBIX AaKTOB.
1. I'paxxnanckuit kogeke PecnyOnuku Kazaxcran (O6mias wacts) ot 27 aexadps 1994
r o 4o a
2. I'paxxnanckuit kogeke Pecny6nuku Kazaxcran (Ocobennast gactp) ot 1 utons 1999
r o oo a
3. Kogekc Pecnybnuku Kazaxcran ot 30 suBaps 2001 rona «O0 agMUHUCTPAaTUBHBIX
OpaBOHApPYWEHHUSAX».
4. Konekc Pecnyonuku Kaszaxctan ot 10 nexadps 2008 roma «O Hamorax u Jpyrux



00s13aTENBHBIX IiaTexax B 010 KEeT» (Hanoroswsiit KOJIEKC).
5. 3akon Pecny6nuku Kazaxcran ot 30 mapra 1995 roga «O HammonansHom banke
PecnyO6nukmu KazaxcTtaHn».
6. 3akoH PecnyOnuku Kazaxcran ot 31 aBrycra 1995 rona «O 6aHkax u OaHKOBCKOM
NEATEIBbHOCTH B PecnyOnuxke Kaszaxcran».
7. 3akon Pecniyonmku Kazaxcran ot 18 mekadpst 2000 roga «O cTpaxoBoi AeATETbHOCTH

8. 3akon PecnyOmuku Kazaxcran ot 2 uronst 2003 rona «O pbIiHKE IIEHHBIX OyMary.

9. 3akon Pecny6nuku Kazaxcran ot 4 wurons 2003 roma «O rocyaapCTBEHHOM
pEryIupOBaHUU, KOHTPOJIE W Hai30pe (PMHAHCOBOTO PhIHKA W (DMHAHCOBBIX OpPTaHU3AIMI.
10. 3akon Pecnyonuku Kazaxcran ot 13 mas 2003 roga «O0 akKITMOHEPHBIX OOIIIECTBAXY.
11. 3axon Pecnyonuku Kazaxcran ot 7 uronst 2004 roga «O0 WHBECTHIIMOHHBIX (POHIAX.

12. 3axon Pecnybnuku Kazaxcran ot 5 utonst 2006 roga «O pernoHaibHOM (PMHAHCOBOM
HEHTpE ropoaa AaMaTh».
13. 3akon Pecnybnuku Kazaxcran ot 26 Hos0ps 2012 rona «O MukpodrHaAHCOBBIX
OpraHnui3amnusaXx)».
14. 3akon PecnyOnuku Kazaxcran ot 1 urons 2003 roga «O0 o6sa3aTenbHOM
CTPaxOBaHUU I'PaKIaHCKO-IPABOBOK OTBETCTBEHHOCTH BJa/IEIIbLIEB TPAHCIIOPTHBIX CPEACTBY.

15. 3akon PecnyOnuku Kaszaxctan ot 1 wurons 2003 roma «OO0 oOs3aTenbHOM
CTPaxOBAHUU T'PAXKIaHCKO-IIPABOBOI OTBETCTBEHHOCTH MEPEBO3UMKA MEPE MAacCCaKUPaAMU».
16. 3akon PecnyOnuku Kazaxctan ot 13 urona 2003 roga «O06 o06s3aTenbHOM
CTPaxXOBaHUU TPaKJAHCKO-IIPABOBOM OTBETCTBEHHOCTH ayAUTOPCKUX OpraHU3ALMI.
17. 3akon PecnyOnuku Kazaxctan ot 11 urona 2003 roga «O6 o6s3aTenbHOM
CTPaxOBaHUU TIPakJAHCKO-MPABOBOM OTBETCTBEHHOCTHM YAaCTHBIX HOTapUyCOBY.
18. 3akon PecnyOnuku Kazaxcran ot 13 nmexabps 2005 roma «O06 ob6si3aTenbHOM

PKOJIOTHUUYECKOM CTPaAaXOBAHUU.
19. 3akon Pecny6muku Kazaxcran ot 10 mapra 2004 roma «O06 00s3aTeIbHOM
CTpaxXOBaHUHU B PAacTEHUEBOACTBE.

20. 3akon Pecnyonukm Kazaxcran ot 31 pgexkabps 2003 rona
«O06 00s3aTETHPHOM CTPaXOBaHUH TPAXKIAHCKO-TIPABOBOM OTBETCTBEHHOCTH TypoIlepaTopa u
TypareHTap»

21. 3akon PecnyOnuku Kazaxctan ot 7 urons 2004 roga «OO0 oOsa3aTenbHOM
CTpaxOBaHUH I'PAKIAHCKO-TIPABOBOM OTBETCTBEHHOCTH BIIAJICTIBIICB 0OBEKTOB, ACATECILHOCTD
KOTOPBIX CBsI3aHA C ONACHOCThIO NPUYMHEHUS Bpeaa TPETbUM JIUIIAM.

22. 3akon PecnyOommkm Kazaxcranm ot 7 deBpans 2005 roma «O06 o6s3aTenIbHOM
CTpaxOBaHUM pPaOOTHHKA OT HECYACTHBIX CJy4aeB IPHU HCIOJHEHUHM UM TPYIOBBIX (
CIYyXEOHBIX) OO0sI3aHHOCTE U ».



23. 3akon Pecnyonuku Kazaxcran ot 5 utonsg 2006 roga «O B3aMMHOM CTPaXOBaHUNY.
24. 3akoH PecnyOnuku Kazaxcran ot 16 mas 2014 roga «O paspeuieHusx u
YBEAOMIECEHHUSIX».
25. Crparernueckuii mian HannonansHoro banka Pecy6nuku Kazaxcran.
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