i
QU/Jici

O mpoexTte Ykaza [Ipesunenra Pecmy6imiku Kasaxcran "O Konnenmum ¢popMupOBaHHs 1
HCnonb30BaHuA cpeacTB HammoramsHOrO oHma Pecmyb6mxu Kasaxcran"

[Toctanosnenue [IpaBurenscra Pecy6onuku Kazaxcran ot 30 HosiOpst 2016 roma Ne 751
[IpaButensctBo PecnybOnuku Kazaxcran IIOCTAHOBIJISET:
BHecTH Ha paccmorpenue lIpesunenra Pecnybnukm Kazaxcran npoekt Ykasa
[Ipesunenta PecnyOnuku Kazaxcran «O Konuenuuu (popMupoBaHUS M HCIOIb30BaHUS

cpenctB HamonansHoro ¢onma Pecy6nuku Kazaxcrany.

IIpemMmbep-MuHHCTp

E. Carunraes
Pecrry6mnkn Kazaxcran

O Konnemmm ¢popMupoBaHUA M HCIIOIB30BaHAA
cpexnctB HammmonamsHoro oraa Pecmrybmmxn Kazaxcran

ITIOCTAHOBIAIO:

1. YrBepauts npmiaraemyro Konnenmuio GpopMupoBaHust U UCTIOIH30BAHUS CPEACTB

Hanwmonanpnoro  donma  Pecny6nuku  Kazaxcran  (manee —  Konmemmus).
2. [Ipu3HaTh yTpaTUBLIMMU CHITy HEKOTOpbIe yKa3bl [Ipesunenta PecriyOnuku Kazaxcran
COTJIaCHO NPUITOKEHUIO K HAacTOSIEMY Yka3zy.

3. IlpaButenbctBy PecnyOnuku KaszaxcTaH B TpeXMeCSYHBII CpOK pa3paboTaTh U
YTBEPAUTH IInan MEPONPUATUHI o peanusanuu Konnennuu.
4. TocynapctBeHHbIM opranam PecnyOnukum Kaszaxctan npu BblpaboTke
COOTBETCTBYIOIIUX PEUICHUN PYKOBOJCTBOBATHCS OCHOBHBIMM MOJIOKEHUAMU KoHIEnmuu.
5. Hactosmui Yka3 BBOAUTCS B ASHCTBHE CO JHS €ro MOIIMCaHu.

IIpesuaeHr

Pecrybnuxu Kaszaxcran H.Haszap6aes

YVTBEPXIIEHA

Yrasowm Ipesungenrta

Pecny6nuxu KaszaxcraH
ot 2016 roma Ne

KOHIIEITLINS

(opMHpOBaHMS M HCIIOJIG30BAHUA CPEACTB
Hammonamsroro ¢onpa Pecny6mixu Kasaxcran

1. Beenerue
Konnenuus ¢popmupoBaHus U HUCHOIb30BaHHs cpeacTB HammonaneHoro Qonaa
PecnyOnuku Kaszaxcrtan paspaborana B coorBeTcTBUM C Ilocinanumem Ilpe3unenra



PecnyOnuku Kazaxcran Hapoxy ctpanbl oT 30 HosiOpst 2015 roma «Kazaxctan B HOBOIA
rJ100abHON PeaNbHOCTH: POCT, peOpMBbI, pa3BUTHEY, I€ ObUIH ONpPEAEIICHbBl TPUOPUTETHI
JNalbHEUIIIETO pa3BUTHUS TOCYJapCTBa B YCIOBUSAX HOBOW TJ00albHON pEalbHOCTH.
OmnpeneneHre HOBBIX MOJAXOJ0B K (OPMUPOBAHHMIO M HCIOJIb30BAHUIO CPENICTB
Hanmonansnoro ¢onga PecnyOnuku Kaszaxcran (manee — HaumonansHbiid (oHI) craHer
JIOTUYECKUM TPOJOJKEHUEM MPOBOJAUMON MOJUTUKU cOepekeHus: HePTSIHBIX JOXOA0B IS
OyIylIMX MOKOJICHUN CTpaHbl U CHUXKECHHS 3aBUCUMOCTH PECIyOJIMKAHCKOrO O/KeTa OT
M3MEHEHHUS] KOHBIOHKTYPbI MUPOBOT'O CHIPHEBOTO PHIHKA.
2. AHaym3 TeKyImei CuTyanumn
B 2005 roxy Owuia mpunsita nepBas Konmenius GbopMupoBaHUsS U UCIIOIb30BaHUS
cpenctB HamonansHoro ¢onaa PecnyOnuku Kazaxcran Ha cpeiHecpouHylo nepcnekTusy. B
pe3yJibTaTe MPUHSATON MOJUTUKUA B MEPHUOJIBI SKOHOMUYECKOTO pOCTa ObLIM 00eCredeHbl
CTepWIM3alUs U30BITOYHOTO MPUTOKA BaIOTHl, CHUKEHUE JaBJIECHUS Ha OOMEHHBINH KypcC
TeHre u uHQusuio. bblla npoBeaeHa aHTUKPU3UCHAS TMOJUTHKA, B paMKax KOTOpPOH u3
HannonansHoro ¢oHza UCIOIB30BAIUCH cpefcTBa B pazmepe 10 mupa. pomnapos CIIIA,
KOTopasi Obljia HampaBjieHa Ha cTabuiIn3alnuio (PMHAHCOBOTO CEKTOpa, pelieHrne mpooaeM Ha
pBIHKE HEJIBMXMUMOCTH, TOAJEPKKY MaJIOr0 M CpeaHero Ou3Heca, pa3BUTHE
arpoNpOMBIIIJIEGHHOTO KOMIUIEKCAa W pealu3allii0 MHHOBAIMOHHBIX, WHIYCTPUAIBHBIX H
HHOPACTPYKTYPHBIX NPOEKTOB.
Konnenuust ¢popmupoBanusi U HCHOIb30BaHUs cpeacTB HammonansHoro Qonpaa
PecnyOiinku Ka3zaxcran (nanee — Konnenmus), npunsaras B 2010 rogy, BEICTyHIIa OCHOBHBIM
1 3O PEeKTUBHBIM UHCTPYMEHTOM KOHTPIUKINYECKON MOTUTUKU TOCY1apCTBa, MO3BOJIUBIIIEH
o0ecneynTh cTabuJIbHOE pa3BUTHE Ka3aXCTaHCKOU AKOHOMMUKH.
[Toaxoast Konnenmuu npemycmaTpuBaiu GUKCUPOBAHNE TapaHTUPOBAHHOTO TpaHchepTa
B pecnyOnukaHCKUil OrojkeT B pazmepe 8 mupa. gosmapoB CHIA v BO3MOXKHOCTH €ro
KOPPEKTUPOBKU B CTOPOHY  YMEHbIIECHUS WJIW  YBEJIHUYEHUS [0
15 % B 3aBUCUMOCTH OT CUTyallUM B dKOHOMHUKE. Takke ObUI OINpeiesieH HECHUKACMBI
octaTtok cpeactB HammonansHoro ¢onma B pasmepe 20 % OT BaloBOro BHYTPEHHETO
npoaykra (nanee — BBII), xotopsiit B ganpHelmem Obul yBenudeHn a0 30 % ot BBIL
KoHieniys no3Boauiaa COXpaHUTh U TPUYMHOXKHUThH BAIFOTHBIE akTUBbI HarmoHnainsHOTO
donna (¢ 2010 roga B 2,3 pa3 mo 73,2 mupa. nosut. CILIA Ha korer 2014 rona) u pu 3TOM
peanu3oBaTh Ba)XXKHEUINME AHTUKpPU3HUCHbIE mporpamMmbl B 2014-2015 ronax.
C 2015 roga B CBsI3U C MaJICHUEM MHUPOBBIX IIeH Ha HE(Th B J[Ba pa3a 3HAYUTEIHHO
COKpaTWINCh nocTyruieHus: B Haunonaneubit poun ot HedTsanoro cexkropa. Ecau B 2011-
2014 rogax B HarmonanpHbIN (POHT MOCTYMANIO OT Opranu3aiuii HedrsiHOrO cexropa 3,4-3,5
TpiH. TeHre, To B 2016 roay moOCTyIUIEHUS OXujaaroTca B oObeme 1,3 TpiH. TeHre.
[Ipu »TOM BO3pocio wucnoiab3oBaHue cpeiactB HamumonansHoro ¢donaa.
B nepuon 3amemiienust pocta skoHomuku B 2014-2015 rogax u3 HanuonanbHoro ¢oxma
OBLIIM JTONOJIHUTENIBHO MPUBJIEUYEHBI CPEJACTBA B pasmepe | TpiH. TeHre Ay oOecrnedeHus



SKOHOMHKH JIUHHBIMHA KpEIUTHBIMHU pecypcaMu.
B nensx obecrieueHusi yCTOMYMBOTO POCTa SKOHOMHUKH M MOAACPKKUA 3aHSITOCTH
HaCEJICHUs Ha peanu3anuio ['ocynapcTBeHHON MporpaMMbl HHQPACTPYKTYPHOTO Pa3BUTHS «
Hypiel sxo0m» npeaycMoTpeHo Boiaenenue u3 HamuonansHoro gonnga B 2015-2017 rogax 9
MIDI. JonaaposB CII A .
Kpome Toro, B cBsi3u ¢ mepexoa0oM Ha CBOOOAHO IJIABAIOIIUNA OOMEHHBIH Kypc, pa3Mep
€XEeroJHOro rapaHTupoBaHHoro TpaHcdepra B 2017 rogy ysenuueH no 2880 Mipa. TEHre.
B pesynbrare ¢ 2015 rona BnepBble HAMETUIIACH TEHACHIIMS COKPAILCHUSI BATIOTHBIX
aktuBoB HanumonaneHoro ¢onga, koropsie no uroram 2015 roga cocraBunu 63,4 Mipa.
T O0OJJITapoB C I A
Coxpanenne ucnonb3oBanus HanuonanbHoro ¢onjga B INpexHUX oObemMax IMpH
HEBBICOKHX II€HaX Ha HE(Th B JOJITOCPOYHOM IMEPHO/JIE MOBJICUET JajbHeiIIee COKpalieHue
AaKTHUBOB HaununoHanpHOTO boHnga.
Bmecte ¢ Tem, mpu OnpeaeseHuH CyBEpPEHHOTO PEUTHHIA CTPaHbl PEUTHHTOBBIE
areHTcTBa paccmarpuBaroT HannoHanbHbIl (OHA KaK NOTEHUUAIbHBINA HCTOYHUK MOKPBITHS
noJIroBbIX 00s13atenbeTB [IpaBurenserBa Pecnyonuku Kazaxcran (nanee — [IpaButenbcTBo).
Hounr IlpaButensctBa yBenuuwics ¢ 5,6 TpiaH. tenre B 2014 roay no 9,1 TpaH. TeHre mo
UTOTraM MEPBOTO NOJNyroaus 2016 rojga.
JloJ1 BHEIIHETO J0Jra B CTPYKTYPE MPAaBUTEIBCTBEHHOTO J10Jra Bbipocia ¢ 1,4 TpiH.
teHre B 2014 roay no 4,6 TpaH. TeHre mo uroraMm nepBoro noayroaus 2016 rona.
B nensx crabunmzanumu aktuBoB HanuoHanbHOro ()OHOa M HEAOMYIIEHUS HX
JaJIbHEUILEro CHM)KEHHUS B HOBBIX YCJIOBHUSX Pa3BUTHS HEOOXOIMMO COBEPILEHCTBOBATH
noAX0Abl (OPMHUPOBAHUS, HUCIOJIB30BAaHUA M YNPABIEHUS cpeacTBamMu HanuoHambHOTrO
¢donna, a Takxke yaep:kanus aonra [lpaBurenscTBa Ha MPUEMIIEMOM YPOBHE.
3. MupoBoii OmeIT
B nacrtosimee Bpems B mupe HacuutTbiBaercs Oosiee 30 cTpaH, KOTOpbIE HUMEIOT
rocygapcTBeHHble (OHABI 0JIarococTosiHus (CTaOMIM3alMOHHBIE W/WUU cOeperaTreiabHbIE),
dbopMupyemsbie 3a cueT npoduiuTa Or0IKeTa BCICACTBUE N30BITKA HAJOTOBBIX MOCTYIIIICHHH
OT PKCIOpPTa HEBO30OHOBIISIEMBIX IMOJIE3HBIX MCKOMaeMblX. HakoIieHHbIE cpefcTBa TaKUX
(OHAOB MOTYT OBITh MCIOJIb30BaHbI JJIs MOJAEPKaHUs OIOPKETHBIX PACXOJ0B B MEPUOIbI
CHaja WIH Pe3KOT0 COKpAIIEHHs] TEMIIOB POCTa SKOHOMHUKH, BO3HUKAIOIIMX B PE3yJbTATE
HEOIaronpusITHOM KOHBIOHKTYPBI HA ChIPhEBBIX PhIHKAX (CTaOMIM3alMOHHAs (PYHKIMUSA), WIN
1OCJI€ MOJIHOTO MCTOIIECHUS MPUPOIHBIX UCKOMAEMbIX 711 (PUHAHCUPOBAHUSI JOJITOCPOUYHBIX
OIO/KETHBIX 00513aTeNbCTB (HAIpUMEpP, MEHCUOHHBIE BBIIIATHI), MOJYyYaTeIsIMH KOTOPBIX
OynyT sSBASATHCA Oymylue mokoieHus (coeperaTenbHas (DyHKIHS), a TAaK)KE HA MOTAIICHUE
BHEIIHETO JO0JTa u apyrue Henu.
B Hopseruu ans 3tux meneit 6601 o6pazoBan ['moGanbHbIN neHcnoHHBINH (hona Hopeeruu
(panee u3BecTHBIN Mo/ Ha3BaHueM HedTsaHo# (poH[), KOTOPBIN OCYIIECTBISIET JBE QYHKIUU:
HaKOMMTENIbHYI0 U CTaOMIN3ALMOHHYI0. Ero aKTHMBBI MHBECTHPYETCS HCKIIOUUTEIBHO 3a



rpaHuiieil Bo uzdexanue neperpesa 3xkoHomuku HopBeruu u 3amutsl pezepBoB DoHaa ot
MOCJIEICTBUN KoJieOaHUil HePTAHBIX LIeH. NHBeCTULIMOHHBIN opTdens AMBEpCUPUIIMPOBAH U
COCTOUT W3 HWHBECTUIIMA B MEXIyHAPOIHBIN aKIMOHEPHBIM KamuTal, OOJUTAIlUH C
(hUKCUPOBAHHBIM JOXOJOM U HEJBIKMUMOE UMYIIECTBO, B IEJISIX MaKCUMM3AIIMK JJOXOJa U C
Y4ETOM PHUCKOB B paMKax MHBECTUIIMOHHOW MOJMTUKH, YCTAHOBICHHOW MHHUCTEPCTBOM
buHaHCOB HopBerum.

I'moGanbHblli meHCcHOHHBIA QoHA HopBernn ¢uuHancupyeTcs 3a cueT npoduuurta
He(TSIHBIX TOXOJ0B (32 BHIYETOM €XKETOJIHBIX TpaHcepToB B OromkeT). YacTh HePTIHBIX
MOCTYIUICHUI UCHONB3YEeTCs ISl MOKPBITUS HEHEPTAHOTro IepuiuTa, ypoBEeHb KOTOPOTO
YCTaHABIIMBAETCSI €XKEroJIHO BO Bpemsi (opmupoBanus rojgoBoro Oromkera. C 2001 roga
¢duckaibHas MOJMTUKA OCHOBBIBAETCS Ha MOJENU «cUHHMIA B pyke» («bird in handy),
MpeArnoJaraoneldl MpupaBHUBAHUE «CTPYKTYPHOTO HEeHedTsHOro aeduiura» (6e3 ydera
KOJIeOaHUI HaJOTOBBIX MOCTYIUIEHUH U OIOJIKETHBIX PACXOJOB BO BpPEeMsi SKOHOMHYECKUI
IHUKJIOB) K MPOTHO3UPYEMOMY pEaJbHOMY HWHBECTUIIMOHHOMY JOXOAY IO aKTUBaM
[Tencuonnoro ¢oHaa (B HaCTOSIIEE BpeMsl HOpMa JOXOJAHOCTH yCTaHOBJIEHA HAa ypoBHE 4 %).

B Yunu cOeperatenbHyo pyHKIUIO BbINOJHAET DOHI IEHCMOHHBIX PE3EPBOB (Haee —
®IIP), a cTabmIM3alMOHAYI0 — DKOHOMUYECKUH M COIMAIIBHBIM CTaOUIN3aIMOHHbBINA (oH.T (
nanee — DCCD). OIIP 3anumaercs GopMUPOBAHHEM U HWHBECTUPOBAHUEM (DUCKATBHBIX
HAKOIUICHUM C TETBI0 MOKPBITUS JOJTOCPOYHBIX MEHCHOHHBIX 0053aTEIhCTB (B CBSI3U CO
cTaperonuM HaceinenneMm YUunn). MuHuManbHas exerojHas cymma, Hamnpasisemas B OIIP,
coctraBisieT 0,2 % ot mpouwtoroguero BBII, xots, ecnm ¢daxktudyeckuil ¢ucKanbHBINA
IpOQUIIUT MPEBBIIMIAET 3Ty CYMMY, CyMMa BKJIaJa MOKET MakCMMallbHO BbIpacTu 110 0,5
npouenta BBII mpomoro roga. 9CC® ¢unancupyercs U3 CpelcTB (PaKTUUECKOTO
¢duckanpHOrO Mpodunurta, ocraBmuxcs mnocie Boimatel B OIIP. Cpeactea ICCD moryT
OBITh MCIIOJB30BaHbl JJIsl MOKPBITHS (PUCKAIBHOrO ne@uuuTa BO Bpemsi ciaboro pocra
SKOHOMHKHU WJIM HU3KUX 1I€H Ha MEJlb; OHU TAKXKE MUCIOJIB3YIOTCS JIsl BBITLIIATHI TOCIONTA WIIH
¢dbunancupoBanust GOIIP. O6a doHga MOTYT HHBECTUPOBATH TOJILKO B MHOCTPAHHBIE aKTUBBI
3a pyOeXoM, M B paMmKax J€HCTBYIOIIEH HWHBECTUIMOHHOW MOJIUTUKH OTPAHHUYECHBI
MHBECTUPOBAHUEM CPEJICTB B MHCTPYMEHTHI ¢ (PMKCUPOBAHHBIM JIOXOJIOM M JACHEKHOTO
p B H K a

B ocHoBe ¢uckaibHON MONMUTUKU YWITH JIEKUT MOJIENb «CTPYKTYpHOTro OajaHca OropKeTa
» (structural budget balance) 115 IeHTpaTbHOrO MTPaBUTENBCTBA, KOTOpask ObUTa OPUIIUATIBHO
3akperuieHa B 2006 roay. [lonutrka B 11eomM HampassieHa Ha oOeclieueHrue JOJIrOCPOIHOM
(dbuCKaIbHON yCTOWYMBOCTH, MPU ATOM H30eras MPOUUKIUYHON MOJUTHUKU U TO3BOJISSA
CBOOOY JACHCTBUI aBTOMATHYECKUM CTaOMIN3aTOpaM, TJIaBHBIM 00pa3oM, B 4aCTH JOXOJIOB.

Mopaenb cTpykTypHOro O6ananca O0ropkeTa OCHOBaHa Ha OanaHce O0JKeTa, OUUIIEHHOM
OT BJIMSIHUSI PKOHOMHUYECKOTO KA. JlaHHBIA MOIX0T TO3BOJSET KOPPEKTUPOBATH OFOIKET C
y4e€TOM  HMHJIMKATOpPOB, UYYBCTBUTEJIBHBIX K  KoJeOaHHUSIM  JI€JOBOTO  IMKIIA.

OnbiT HopBerun u Uunm yka3piBaeT Ha HEOOXOAMMOCTDh OMPEACIICHUS U TOIICPKAHUS



aJIeKBaTHOTO YpPOBHSA CTPYKTypHOTro HeHedTsHoro pAedwuiura/bananca OroKeTa,
CHOCOOCTBYIOIIETO YKPETICHUIO (DUCKATbHON YCTOMUNBOCTH B JOJATOCPOYHON MEPCIICKTHUBE.
[To onenkam MexayHapogHoro BaigtoTHOTo hoHAa (nanee — MB®) u Bcemupnoro 6anka
YCTOWUYUBBIA ypPOBEHb CTPYKTYpHOTO HEHe(TSHOro neduiuTa KOHCOJIHUIAPOBAHHOTO

o0rokera Kazaxcrana pgomkeH HaxoauThess B auamnasoHe 5-6 % ot BBIL
Jannas Konuenmusi mpearnoyiaraeT MCMOJb30BAHUE MEXAYHAPOJIHOrO OMbITa IO
MOAJCP)KAHUIO JTOATOCPOUYHON (PHUCKATBbHOM YCTOMYMBOCTH, TPeOYyIOIIEH MNOCTENEHHOE
COKpalnieHue HeHe(TSHOro aepuIiuTa KOHCOJIUIAMPOBAHHOTO OIO/KEeTa, U HANpaBiieHa Ha
oOecrieyeHue aJeKBaTHOro (PMHAHCUPOBAHUS CTPYKTYPHOTO HEHE(PTAHOTO Ae(ULINTa 32 CUET
HAKOIUJICHHBIX akKTWBOB HanmoHanbHOTO (OHIA M TOCYIapCTBEHHOI'O 3aMMCTBOBAHUS.

[Tpu 5TOM duckambHas yCTOWYUBOCTH MPEANOaraeT MmojaepKaHue MOJ0KUTEITHHOTO
OanmaHca 4YMCTHIX (PMHAHCOBBIX akTUBOB IIpaBuTEnbCTBA, T.€. COXpaHEHUE (M BO3MOXKHOE
YBEJIUYEHUE) TMOJOXKHUTEIHHON pa3HUIBI MEXKIY BAJIIOTHBIMU akTMBamMu HarnumoHanbHOTO
dboHma 1 0O0IKUM MPABUTETHCTBEHHBIM J0JTOM, BKIIOYAs TOCYAapCTBEHHBIC TapaHTHH.

4. OcHOBHAs 1IEJTb, 3aa9¥ U NEpUO peaym3anuu Kornemmn

OcHoBHOI1 1Ienbt0 HaninonansHOro ¢oHaa sBisieTcs: coepekeHne PUHaAHCOBBIX PECYPCOB
OCPEACTBOM (OPMHUPOBAHUS HAKOIJICHUH Uil OyQyIIMX MOKOJICHUNW U CHUKEHUS
3aBHCHUMOCTH PECIyOIMKAHCKOTO OO/KETa OT CUTYyallil Ha MHUPOBBIX CHIPBEBBIX PBHIHKAX.

CootBetrcTBeHHO, (yHKIMIMH HanmonanbHoro ¢onaa sSBIsAOTCS cOeperaTenbHas U
cTaO0UITHU3aNLMUOHHAH.

Jlnist BeImosiHEeHUs cOeperaTenbHOM (YHKIIMHM YCTAHOBIIEH HECHI)KAEMBIH OCTAaTOK B
HannonansHoM (oHze, a Takke HE OrpaHMYEH MaKCUMalbHbIM pa3mep HarmonaibHOTO
G o H &1 a

Peanuzanus ctabmnn3aniMoHHONW (YHKIIMHU MpEJIoiaraetT ooecrnedeHue exxerogHoro
rapaHTUPOBAaHHOTO TpaHCepTa B pecnyOIMKaHCKUI OIOKET, a TakKe HCIOJIb30BaHUE
[eJIeBBIX TpaHC(hHEPTOB A1 PUHAHCUPOBAHUS AaHTUKPUZUCHBIX TPOTPAMM, HAIPABJICHHBIX Ha
CTUMYJIMPOBaHNE SKOHOMHYECKOTO POCTa B MIEPHOJIbI SKOHOMHUYECKOTO CIa/ia WIH CHUKCHHSI
TEMIIOB POCTa SYKOHOMHKHU U PEATM3alMI0 HE OKYMAaeMbIX COIMAIbHO 3HAYUMBIX MPOEKTOB
HAllMOHAJIBHOTO MaciiTaba, CTPAaTeTMYeCKU BaXKHBIX HHQPACTPYKTYPHBIX MPOEKTOB.

JIro0oe nHOe ucnosib3oBaHue cpencTB HannoHanbHOro (hoHAAa 3ampelieHo, BKIoYas
MHBECTUpOBaHUE cpeAcTB HanuwonanpHoro ¢oHma BO BHYTpeHHHE (UHAHCOBBIC

HHCTPYMEHTBHI Ka3axCTaHCKUX SMUTEHTOB.
Jna noctuxkeHus ykazaHHod uenu B nepuon ¢ 2018 roma mo 2030 ronsr
npeaycMaTpuBaeTcs peuieHue CIeAYIIHUX 3ajmay:

1) crabunmm3anus aktuBOoB HammonanpHOTO (OHIA M HENOMyIIEHUE MaTbHEUIIETO
COKpameHUHSH;
2) obecrieuenune cOaTaHCHPOBAHHOCTH OI0O/PKETA U CHUKEHHE 3aBUCUMOCTH OIOJKETa OT
HEe(QTIHBIX I0XO0JI0B, COKpalleHue HEHE(PTAHOTO nepunura;
3) noBeiieHue 3(h(PEeKTUBHOCTH yIpaBiieHus akTuBaMu HanmonansHoOro oHpa.



5. OCHOBHBEI€ IPHHIUIEI ¥ TOAXOAEI IO GOPMHUPOBAHUIO M HCIIOIH30BAHAIO CPEICTB
Hammmoramsaoro goxnma
5.1. IlpuHnpms1 popMApPOBaHAS H HCTIONB30BaHMA cpeicTB Hamponansaoro donza
dopMupoBaHUE U UCIIOJIb30BaHUE cpeacTB HarmonanbsHoro ¢ponaa OyayT OCHOBaHbI Ha
CIleaynuXx NpUHUOUTAX:
TPaHCIAPEHTHOCTh — HampaBiieHne cpeAcTB HanmonanbHOro oH1a B S)KOHOMUKY CTpaHbl
TOJIBKO Yepe3 pecimyOIuKaHCKHUM O0IKET, BKJII0Yas Jt00ble PUHAHCOBBIE B3aUMOOTHOIIECHUS
Mexny HammonaneHbIM  (QOHAOM U CyOBEKTaMHU KBA3UTOCYJAPCTBEHHOIO CEKTOPA;
NOJOTYETHOCTh — OO0s3aTenbHass NMyONUKanus YTBEPXKICHHBIX (YyTOYHEHHBIX,
CKOppPEKTUPOBaHHBIX) Moka3zareneit HauunonansHOro hoHaa, 0T4€TOB O (POPMUPOBAHUM U
UCIIOJIb30BaHUU cpeacTB HanmonanbHoro poxaa, oTyeToB 00 HHBECTUIIMOHHOM YIIPABJICHUH
cpeactBamu HanmonanbHOro oHIA, B KOTOPBIX PE3YyJIbTaThl MO JOXOJHOCTH YKa3bIBaIOTCS
3a nocieanue 5 u 10 et u ¢ Havasia ynpaBiieHus, ¥ TOJ0BON ayJAUpPOBAHHONW (PUHAHCOBOM
otueTHOCTH HanmonansHoro onma (¢ MOMEHTa co3jaHus) Ha B30-caiiTe MuHHCTEpCTBA
¢unancoB PecnyOnuku Kazaxctan u B uH)OpMANMOHHO-NPABOBON CHCTEME
HOPMAaTHUBHO-TIPABOBBIX aKTOB PecnyOnuku Kazaxcran «O1IeT»;
MOJIHOTa — OTpakeHHe B oTueTHOCTH 0 HammonanbHOM (oHAE BCEX MOCTYIUIEHUN U
pacxolioB,  MPEeAYyCMOTPEHHBIX  3akoHojaaTelbcTBOM  PecnmyOnuku  Kazaxcran;
CBOEBPEMEHHOCTh — 3aUMCJIEHNE HAa KOHTPOJIBHBIN cueT HalnyHOCTH HanmonanbHOTO
¢donna u ee mepeBon Ha cuera [IpaBurenbcrBa B HammonansHom banke PecnyGnuku
Kazaxctan B CpOKM M C COOJIIOJEHHEM MOPSAAKA, YCTAHOBJICHHBIE COOTBETCTBYIOLIUMH
HOPMATUBHBIMHU NPaBOBBIMHU aKTaMu;
3 dexkTUBHOCT, — ympaBlieHUue cpeacTBamMu HanuonanbHOTOo (POoHIA HMCXOIS U3
HEOOXOJAMMOCTH COXPAaHEHUS aKTHUBOB M OOECIEYeHUs JOXOJHOCTH B JOJTOCPOYHOMN
MEPCHEKTUBE NP YMEPEHHOM YPOBHE PHUCKA.
®opmuposarve HamporamsHOro Qonna
Hakonnenune cpenacts HauumonanbHOro QoHIa OCYIIECTBISETCS 3a CUET:
1) mpsIMBIX HAJIOTOB OT OpraHU3alUi HEPTAHOTO CEKTOpa (3a UCKIIOYCHHEM HAJIOTOB,
3aUUCIISIEMbIX B MECTHBIE OIOJIKETHI), K KOTOPHIM OTHOCSITCSI KOPIOPATUBHBIN MOT0XOIHBIN
HaJIOT, HAJOr Ha J00bIYY MOJIE3HBIX MCKOMAEMbIX, OOHYCBHI, PEHTHBI HAJOI Ha HKCIOPT,
HAJOT Ha CBEPXMNPHUOBUIb, JOJS MO pa3lielly NPOAYKIHH W JOMOJHUTEIbHBIM TMJIaTex
HEJPOIIOJIb30BATENEH, OCYIIECTBIISIIOUIUX AESITEIbHOCTD [0 KOHTPAKTY O pa3zelie MPOayKIHH
5
2) Ipyrux NOCTYIUIEHUM OT OMepaluii, OCyHMIeCTBISIEMbIX OPraHU3alUsIMU HEPTIHOTO
CeKTopa (3a UCKIIOYEHHEM MOCTYIICHUH, 3aUUCIIIEMbIX B MECTHBIE OIOJKETHI), B TOM YHUCIIE
NOCTYIUJICHUH 3a HapyLIEHHS YCJIOBUU HEPTAHBIX KOHTPAKTOB (32 HCKIIOYEHUEM
NOCTYIJEHUH, 3a4UCHSIEMBIX B MECTHBIE OIOIKETHI);
3) mocCTymjeHuW OT MNPUBATU3AIUN PECNyOIUKAHCKOW COOCTBEHHOCTH;
4) mocTymieHHil OT mepeAayd B KOHKYPEHTHYIO Cpelly aKTHUBOB HAlMOHAJIbHBIX



YIPAaBISIIOIINX XOJIWHIOB, HAllMOHAJIBHBIX XOJIIMHIOB, HAIMOHAJBHBIX KOMIIAHUW M HX
JIOUYEPHUX, 3aBUCUMBIX U MHBIX IOPUIAYECKUX JIUIIL, SIBISIOMMXCS adPrInpoBaHHBIMU C HUMHU
o MEPEYHIO 151 MEXaHU3MY, ONpEAEHSIEMBIM [IpaBuTenbCcTBOM;
5) NOCTYIJICHUN OT MPOIAKU 3€MEJIbHBIX YUaCTKOB CEJIbCKOX035MCTBEHHOTO Ha3HAYEHNS,
6) WHBECTUIIMOHHBIX JOXOJOB OT YympaBieHus HamuonansHbIM (QOHIOM;
7) MHBIX TIOCTYIJICHUH U JI0XOJI0B, HE 3alpEIICHHbIX 3aKOHOAAaTeNIbcTBOM PecmyOnuku
KaszaxcrTaHmH
Makcumanbhbiii pazmep Harmonansnoro onga He OyAeT OorpaHuunBaThCS.
Hcooms3oBanne cpeacrs HammonamsHOTO hoHIa
[Tonutrka 1 06beM ucnonb3oBanus HanmonansHoTO (OHIA B CPEIHE U TOJTOCPOUHOM
MEePCIEKTUBE OyIyT UCXOIUTh W3 HEOOXOAUMOCTU HEJIOMYIICHUS COKPAICHUS BaTIOTHBIX
akTUBOB HammonanpHOTO (OHIAa W WX HAKOIUICHUS i1 OyIymuxX TMOKOJCHUH.

HaunuoHanbHBIH boHT UCTHONb3YyeTCH:
1) B Bule e€XerogHoro (pUKCUPOBAHHOTO TapaHTUPOBAHHOTO TpaHcdepTa U3
HanuonansHOTO bonma B pecnyOIuKaHCKUHT OIOJKET;

2) B BUJIe 1iesieBoro TpaHchepra u3z HannonansHoro ¢goHaa B pecryOIMKaHCKUNA OIO/IKET;
3) Ha MOKPBITHE PACXOJIOB, CBSI3aHHBIX C yrpaBieHrneM HarumoHanbHbIM GOHAOM U
NpOBEJEHUEM €XEeroJaHoro aynuTra.
["apanTupoBanHblii U 1eneBor TpaHchepTsl M3 HanmonanbHOTO (DOHIA JTOJKHBI
IPOXOJIUTh YEPE3 PECITYOIMKAHCKHUM OI0/IKET B COOTBETCTBUU C OIO/IKETHBIMU IIPOLIETYyPAMHU.
[IproOpeTeHne Ka3aXCTAaHCKUX IIEHHBIX OyMar CyOBEKTOB TOCYAapCTBEHHOTO,
KBa3UrOCY/IapCTBEHHOTO M YAaCTHOTO CEKTOPOB, MOKYMKa MAaKeTOB aKIWW, JOJEH ydacTus
Ka3aXxCTaHCKUX KoMmnaHui, (oHaupoBaHue OAHKOB BTOPOTO YPOBHS, KPEAUTOBAHUE
IOpUJINYECKUX U (PU3MUECKUX JIUI, WCIOJIb30BAaHUE AKTHUBOB B KauecTBE OOecreyeHUs
MCITOJIHEHHSI 0053aTENbCTB 3alPEILEHBI.
l. N'apanTupoBaHHBIU TpancheprT
Hauunas ¢ 2020 roga, rapaHTUPOBaHHBIN TpaHCPEPT B pecyOIUKaHCKUIN OF0IKET Oy 1eT
3a(uKCUPOBaH B aOCOJIOTHOM 3HAUYCHUU B TEHTE M YCTaHOBJEH B pazmepe 2 000 mip. TeHre.
JlaHHBIN pa3Mep rapaHTUPOBAHHOTO TpaHC(EpTa COOTBETCTBYET 00bEMY MOCTYIUICHUN OT
HedTsaHoro cexropa B Hanuonanbusiii poua npu nene 40 nomnapos CIIIA 3a Gappens u
MHBECTHUIIMOHHOTO JI0XOJa IMPHU CpeIHEN HHAMKATUBHOM noxoaHoctu B 3,0 % B rog.
CpencrtBa, noctynatomue B Hanmonaneuslii GpoHn npu neHe Ha HepTh cBbie 40
nomtapoB CIIIA 3a Oappenb, OyayT HakaniauBaThcsa B HammonambHOM doHIE.
[Ipu 3TOM, B LI€JIAX MJIABHOTO MEPEX0/ia Ha HOBOE MPABUIIO pa3Mep rapaHTUPOBAHHOTO
Tpancepra n3 HanmonanpHOro ¢oHAa B pecmyOIuKaHCKUN OrOKET OyJeT CHUXKEH
0 O3 TaimH o
B 2018 rony - 2 600 MIID A . TEHIE;
B 2019 rony - 2 300 MIDJA. TEHTE;
B 2020 roay u nocnenyromue roasl - 2 000 Mitpa. TeHre.



2. [feneBbIe TpaHchepTsh

Lenessie Tpancheptsl u3 HanumonanbHoro ¢onna OyayT BBIAEHATHCS TOJIBKO MO
pELICHUIO [Ipe3unenta Pecny6nuku Kazaxcran JULS buHaHCUPOBAHUSA:

QHTUKPU3UCHBIX TTPOTPaMM B TIEPHOJIBI CIa1a SKOHOMUKHU WJIU 3aMEJICHUS] TEMIIOB POCTa
 KOHOMMTEK U ;

HEOKYNAaeMBbIX COIMAJIbHO 3HAYMMBIX IPOEKTOB HAIIMOHAJIBHOTO MaciiTada,
CTpaTEruyecKu BaXXHbIX MHPPACTPYKTYPHBIX MPOEKTOB MPU OTCYTCTBUU aJbTEPHATHUBHBIX
UCTOYHHUKOB 1794 buHaHCUpPpOBAHUS.

[leneBbie TpaHcPepThl HA PUHAHCUPOBAHUE AHTUKPUZUCHBIX MTPOTPAMM B MEPUOBI Criaaa
SKOHOMHUKHM WJIM 3aMEIJICHUS TEMIIOB POCTa SKOHOMHUKHU OYIyT BBIJACISATHCS CBEPX
rapaHTUPOBAHHOTO TpaHchepTa.

[Ipu sTOM, B ciiydae HEOOXOIUMOCTH BO3MOKHO 10 pemrennto [Ipesunenra PecryOnukn
Kazaxcran onpezaeneHue 1e1€BOro Ha3HAYEHUs CPEACTB BHYTPU CyMMBbI TapaHTUPOBAHHOTO
TpaHchepTra Ais  (PUHAHCUPOBAHMS HEOKYMAaeMbIX COIMAIbHO 3HAYUMBIX U
MHPPACTPYKTYPHBIX NPOEKTOB.

B caydasx Hencnosib30BaHMS WK HEMOJIHOTO MCIOJIb30BAHUS MO UTOTaM (PMHAHCOBOTO
roja CyMMBbI IielieBoro TpaHchepTa, mpupiedeHHod wu3 HamumonanbHoro QoHAa B
pecnyOIMKaHCKUN OFOJKET, HEHCIIOJIb30BaHHAs CyMma OyJlleT MOJJIe’KaTh BO3BpaTy B
HammonaneHbelii (hOHI B cleayromieM (UHAHCOBOM TOJy 3a CUET OCTATKOB OFOJKETHBIX
CPEACTB.

3. OrpanuueHus Mo UcnoJib30oBaHuio HannonansHoro gponaa

s BeimosiHeHUst cOeperatenbHoil GyHkIMU HannoHanbHOro ¢GoHAa cCOXpaHAETCs
HECHMKAaeMbId ocTaTok B pa3mepe 30 % ot mporno3noro 3HaueHuss BBII Ha xonen
COOTBETCTBYIIETO roxaga.

[Ipu 3TOM, B citydyae HECOOJIOACHUS OTPAHUYCHUS TI0 HECHMKAEMOMY OCTaTKy, pa3Mep
rapaHTUPOBAHHOTO W/WIIN 1IETIEBOTO TpaHC(HEpTOB OyEeT YMEHBIIIEH HA COOTBETCTBYIOIIYIO
B € J UMW 94 U H Y

Bwmecte ¢ Tem, B mensx moaaepkaHus (PUHAHCOBON YCTOWYMBOCTH CTPaHBI, MTOJTUTHKA
ynpasienus noyirom [IpaBurenbcTBa (C y4eTOM rapaHTUPOBAHHOIO TOCYAAPCTBOM J0JTa) U
BHEIIHEr0 J0JIfa KBAa3UTOCYJIAPCTBEHHOTO CEKTOpa JIOJKHA ObITh yBA3aHA C MOJUTHKOU
UCNOJNb30BaAHUSA HanuonansrHOTO bounna.

B »To#t cBsA3U miisl ynmpaBlieHUsSI COBOKYIHBIM JOJITOM BBOJMUTCS JOMOJHUTEIbHOE
orpaHu4eHue 1mno ooremy nonra [IpaBurenbcTBa (C y4eTOM rapaHTHPOBAHHOTO TOCYAapCTBOM
J0JITa) W BHEIIHEro J0Jra KBa3UTOCYJapCTBEHHOT'O CEKTOpa, KOTOPHIM HE MOJDKEH
MPEBBINIATH pa3Mep BaTIOTHBIX akTUBOB HarmonanpHOTO POHA.

4. KoHTpoJib 32 1EJEBbIM, 3aKOHHBIM U 3()PPEKTUBHBIM HCIOJb30BAHUEM CPEACTB,
BBIZICNICHHBIX W3 HammonansHOTO hoHMa, OyaeT ocymecTBIaThesi Komuccueit mo KOHTpOITro
3a pacXoJI0BaHUEM CPEJICTB, BbIJeIeHHbIX U3 HanmonansHoro ouna.

5.2. Obecnieuenne coanancupoBanHOcTH O6r0KeTa 1 HamuonamsHOTO hoHAa



B mensix oGecneuenus: cOamaHcUpoBaHHOCTH Oroketra W HammonansHoTO (DoHIA,
CHUXEHUS 3aBHUCUMOCTH pPECHyOJMKAaHCKOro Orojxkera OT HEDTAHBIX JO0XOJ0B
HAJIOTOBO-0IO/KETHAST TOJUTHKA JOJDKHA (OPMHPOBATHCA HCXOJS M3 ITOCTEIICHHOTO
CHUXEHUA HeHe(pTsAHOTO nepuuuTa OTHOCHUTEIBHO BBII.

B kauectBe HeHedTssHOTO NedunuTa OyAeT MPUMEHSITHCS TTOKA3aTellb, COOTBETCTBY IO
Meroauke pacuera MB®, ¢ uckioueHueM u3 HeHEPTSIHBIX JOXO0B BHIBO3HON TaMOXKEHHOU
IO IIJHH B H a CHIPYIO HEPTH.
CHmxeHnne HeHeTIHOTO JAe(dUIIMTA TMO3BOJIUT MOBBICUTh YCTOWYHUBOCThH OFOKETa K
BHEIUI HUM bakTopam.
Yposenp HeHeTsIHOTO Neduinra Oyaet cHmwked B 2020 roay 1o 7,0 % k BBII u B 2025
roay I 0 6,0 % K B BII.
[Ipu dbopmupoBaHUU HATOTOBO-OFOHPKETHONW MOJUTUKH M MPOEKTA PECITyOTMKaHCKOTO
oromxera [IpaBuTenbCcTBO OyACT MPUACPKUBATHCS YPOBHS HEHE(DTIHOTO AedUIIUTA HE BBIIIEC
MoKa3aTesei, onpeIesICHHbIX B Ta0IHIIE.

Taomuna
2017ron 2018 rom 2019 rom 2020rom 2021 rom 2022ronm 2023 rom 2024 roxm 2025 ron

Henedsuoit nedunur, %
BBII

9,3 7.4 7,2 7,0 6,6 6,5 6,4 6,1 6,0
[IpaBuno no HeHepTssHOMY AedULUTY OyIeT ABISATHCS HEOTHEMIIEMOM YaCThIO
bucKalbHON TOJIUTUKUA, B CBA3M C YEM IOKa3aTeJu Mo HEHEPTIHOMY JePUIIUTY
pecnyOIMKaHCKoro OrpkeTa OyyT YTBEPKIAThCsl 3aKOHOM O PECITyOJIMKAHCKOM OIOJIKETe
Ha COOTBETCTBYKIHUU NEpUoOL.
JlocTuxeHue 1e1eBbIX 3HaUeHUH 10 HeHeTssHOMY AedunuTy OyaeT o0ecreunBaThes 3a
c4eT ruOKoro ymnpasieHus aepuiurom Oromkera. [Ipu pocre 1ieH Ha HEDTH U YBEIHMUCHUH
NOCTYIUJICHUH B OI0JIKET BHIBO3HOM TaMOKEHHOM MOILIMHBI Ha ChIpYI0 HE(Th nedunurt Oyaer
cokpamatbes. [Ipu cHkeHuU 11eH Ha He(Th JAeUIUT MOXKET YBEIUUUBATHCS B Mpeesax
napameTpoB, 00€CTIEUNBAIOIINX YKOHOMUYECKYI0 O€30ITaCHOCTbD.
5.3. YopaBnerue akruBamu HanponamsHOTro oHAa
JloBepuTenbHOE ympaBieHUe akTuBamu HarmoHansHOTO (OHIA OCYIIECTBIISIETCS
HammonaneueiM bankom PecnyOnuku Kazaxcran, oOmiasi KoopAuHaIUs JESITEILHOCTH —
CoBeToMm no yIpaBJI€HUIO HauunonanbHbIM boHITOM.
OCHOBHBIMU 1I€JISIMA MHBECTHUIMOHHBIX OINEpalil MpU YIPaBICHUU AKTUBAMHU
HammonaneHoro ¢oHna sBISIOTCA COXPAHHOCTh, MOJJEPKAHUE JOCTATOYHOIO YPOBHS
JUKBUIHOCTH, OO€CIeYeHUuEe JAOXOJHOCTH B JOJTOCPOYHOM TMEPCHEeKTHBE IMpHU
COOTBETCTBYIOILIEM ypOBHE pucka. ObecneyeHue AOXOAHOCTH aKTUBOB HaluoHanbHOTrO
dboHIa B JONATOCPOYHOM TMEPCIEKTUBE MPEIyCMATPUBAET KPATKOCPOUYHBIE KOJI€OAHUS
10X OJHOCTH
Pasmemnenue aktuBoB HarmonanbHoro ¢hoHma JOMKHO OCYIIECTBIATHCS B (PUHAHCOBBIC
MHCTPYMEHTHI, oOpaiarniuecss Ha 3apyOeKHbIX (PUHAHCOBBIX PHIHKAaX W BKJIOYCHHBIE B



MepevyeHb pa3penieHHbIX (PMHAHCOBBIX MWHCTPYMEHTOB, 32 UCKIIOUEHHEM HeMaTepUaIbHbIX
aKTUBOB, YTBepxKJeHHBIN [IpaBuTenbcTBOM mo mnpemoxenuto CoBeTa MO yHPaBICHUIO
HanmoHanasrHBM boHITOM.
[Ipu 3TOM oOrpaHMYeHUs] HE PACHPOCTPAHSIOTCA Ha Ka3axCTaHCKUE (UHAHCOBBIC
WHCTPYMEHTHI, YUYUThIBAEMbIE B CTPYKType akTuBOB HarmmonamsHOTO (DOHIA, permieHus o
NPUOOPETEHHUH 110 KOTOPhIM paHee Obut npuHATH CoBEeTOM MO ynpasieHuo HanmoHanbHbIM
G o H 1 o M
B cootBeTrcTBUM ¢ OCHOBHOU nenbio U (GyHKIUsIMU HanumonanbHOrO QoHAA €ro
CTPYKTYpPY  COCTaBJSAIOT  CTAOMIM3ALlMOHHBIN M cOeperaTelbHbId  MOPTQENH.
OCHOBHOI 11€JTBIO CTAOMIIM3AIIMOHHOTO TOPTQENs SABISCTCA MOICPKAHNE JJOCTATOYHOTO
ypoBHs JUKBUAHOCTH HanmonansHoro ¢onaa. J[oxoaHOCTh CTaOMIM3aMOHHOTO HOpThens
HE ABJISICTCS ToKaszaTesneM 3G (EKTUBHOCTH yIpaBieHUsl akTuBamMu HarmmonanpHOTO hoHIA
Kak B KpaTKo-, TaK W JIOJTOCPOYHOM mepcrekTuBe. MakcuMallbHBIA pa3mep
cTabunmu3anoHHoro noprdens cocrasnsaer 10 mapa. nomwt. CHIA. B cnydae, eciiu o uroram
rojia pasmep cradbmimnzanuoHHoro noptdens npesbimaet 10 mupa. momn. CHIA, cpenctsa B
CyMM€ pa3HHUIbl MEPEeBOAATCA W3 CTAOMIU3AIMOHHOIO B cOeperaTtenbHblid MOPT(HEb.
OCHOBHBIMU LIETISIMU cOeperaTeIbHOr0 MOpT(dens SBISAIOTCS COEPEKEHNE U COXPAHECHUE
CPEICTB OT peanu3alud He BO30OHOBIISIEMBIX UCTOYHUKOB IHEPropecypcoB st OyAylIux
MOKOJIEHU U oOecrmedeHne JOXOJAHOCTH B JOJTOCPOYHON TEPCHEKTUBE MPH
COOTBETCTBYIOIIEM YpOBHE puCKa. O(PPEeKTUBHOCTh yHpaBieHUs cOeperaresabHbIM
nopTdeneM OIEHUBACTCS B JOJTOCPOYHOW TEPCIEKTUBE H, B I[€JIOM, OTpa)kaeT
s dexTuBHOCTS ynpaBieHus aktuBamu HamnnonansHoro ¢ouga. [Ipu sTom coeperaTenbHbIN
noprdenn HE UMEET OTPAaHUYECHUU o 00BEMY.
CrpaTterndeckoe pacrpejieieHue akTUBOB cOeperareibHOro noptdess HanpaBiIeHO Ha
MPOJOIKEHUE TOIUTUKH JUBEepCcUDUKAIUM aKTHUBOB M TMpeArnojaraer Mepexoa OT
KoHcepBaTHUBHOTO pacnpeneneHus (80 % B oOmuramusax Ha 20 % B akmusax) K
cOamancupoBaHHoMy pacnpeneneHuro (60 % oOnuramuii, 35 % akuuit U 10 5 %
aJbTEPHATUBHBIX HWHCTPYMEHTOB), HAMPABICHHOMY Ha TOBBIIIEHUE JOJITOCPOUYHOM
OXHUOIaeMoM JOXOIOHOCTH.

[Ipu >TOM BO3MOKHBI MEPHOABI KPATKOCPOUHOM BOJATHIBHOCTU JIOXOJTHOCTH.
Pacnipenenenue npennonaraer Takxke JUBEpCUBUKAIINIO BHYTPU OOIHUraluii Ha CyBEpeHHbBIE
J0JITOBBIE 0053aTENIbCTBA PA3BUTHIX FOCYJAPCTB, KOPIOPATUBHBIE JOJITOBBIE 0053aTENbCTBRA,
CYBEpEHHBIE JOJITOBBIE 00s13aTeNnbCTBA pa3BUBAIOIIUXCS rocyJapcTB.

[Ipy >TOM HMHBECTHUpPOBAHHUE B aJbTEpPHATHUBHBIE (DUHAHCOBBIE HHCTPYMEHTHI
OCYIIECTBIISIETCS aKIIMOHEPHBIM 00IIeCTBOM «HarnonanpHass HHBECTUITMOHHAS KOPIIOPAITHS
HanuonanbHoro banka Kazaxcrana».

[lepexoa kK HOBOMY CTPaTETMYECKOMY pacCIpeeICHUI0 aKTUBOB MUIAHUPYETCSl HA4aTh B
2017 romy, TaprerupyemMoe pacrpejeneHue OyeT JOCTUTHYTO B TeueHue 3-5 JeT mocie
Hadyala nepexonga.



NuBectupoBanue aktuBoB HanmoHanbHOro ¢oH/Ia OCYIIECTBISAETCA B COOTBETCTBUU C
[IpaBunamu ocyuiecTBICHUS THBECTUIIMOHHBIX onepauuii HaimonansHoro goxa.
5.4. BzammoorHOmeHus HamporansHOro oHAA, NpaBATEILCTBEHHOI'O 3aMMCTBOBAHHS H
KBa3HTOCYAapPCTBEHHOTO CEKTOpa I CTAOMIHM3auH TOJIra
HNuTencuBHOE HakoruieHue cpenctB HammonanbHoro (hoHma, a takke sddexkTuBHOE
yIOpaBJICHUE €r0 aKTUBaMHU UTPAIOT KJIIOYEBYIO POJIb B YCTOMYMBOM pa3BuThu PecnyOnuku
KazaxcraHn, TpeOylOT MNpaBWIBHOIO IJIAHUPOBAHUS 3aMMCTBOBAHHMI TOCYJAapCTBEHHOTO
CeKTOpa ¥ TPHUHATHUA Mep MO0 TMOoAACpX aHUIO (HUCKAIbHOW YCTOWYHMBOCTH.
Takum oOpa3om, ompeaeNeHue aJleKBaTHOI'O YpPOBHS 3aMMCTBOBaHHMU Tpelyer
B3BEIICEHHOI'0 TOJXO0Ja C YYETOM HAaKOIUJIEHHbIX akTuBOoB HanuonanbHoro ¢onza.
B mensax mnpepoTBpamieHus 3aMelieHuss akTuUBOB HanunonanbHOro ¢oHma
NPAaBUTEIBCTBEHHBIM  JIOJTOM  OyAyT  BBEJEHBl  CIEAYIOLIME  OTPAaHUYECHMS:
pacxojipl Ha OOCTy)XKMBaHHME W TMOTAIICHUE MPABUTEILCTBEHHOTO J0JTra HE JTOJIKHBI
npeBbimaTh 15 % OT 10X0m0B pecnyOJIMKaHCKOTO OropKeTa, BKIo4Yas TpaHC(hEpThl W3
HaununmonansHOTO bounpma;
o0beM nonra [IpaBuTenbCTBa M BHEIIHETO A0Jra CyOBbEKTOB KBa3UTOCYIapCTBEHHOTO
CEKTOpa HE JI0JKEH IPEBbIIIaTh 00IKI pa3Mep BaIOTHBIX akTHBOB HanmonaneHoro gonpa.
B »THX 1endx, ¢ omnpeAeIeHUEM JUMHUTOB NPAaBUTEIbCTBEHHOTO J0Jra H
rapaHTHUPOBAHHOTO TOCYJAapCTBOM Joyira OyAeT YyCTaHABIMBATHCSA OrPAHHUYECHHE IO
BHEIIIHEMY 3aMMCTBOBAaHHMIO KBa3UT'OCYJIAPCTBEHHOIO CEKTOpPA, YEPE3 COTJIACOBAHHE HX
o0nsemoB ¢ [IpaBurenscTBOM. [laHHOE OrpaHnyeHue Oy1eT 3aKPEIUIEHO 3aKOHOJATENBHO.
6. OxxunaeMeie Pe3yIbTaTHL
Peanuzanusa Konuenuuu mo3BoJauT CTaOUIM3UPOBATH U MPEIOTBPATUTH JajbHENIIEe
cokpaleHue aktTuBoB HanumoHanbHOTO (pOHIA B CpPETHECPOUHOM MEPUOJE U BO30OHOBUTH
HaKOIJICHHUE CpelcTB B JOJATOCPOYHOU NEePCIEeKTUBE.
B 2030 roay BamtoTHble akTuBBI HanmonanbHOTo (hOHJA MO TTPOTHO3aM COCTAaBAT HE
Menee 80 mupa. pomapos CIIIA (ipu mupoBoi iedHe Ha HepTh 50 momtapos CILIA/Gappens)

Hcnonb3oBanue cpencts HammonansHoro ¢GoHaa U yrpaBjieHUE A0JITOM MPaBUTEIBCTBA U
KBa3UI'OCY/IaPCTBEHHOIO CEKTOpa OyAyT OCYIIECTBISTHCA B KOMIUIEKCE HA OCHOBE YETKHUX
¢buckanbpHbIX NpaBui. B pesynbraTe yBenudueHue aktuBoB HarmonanbHoro ¢honga He Oyaet
3aMenIaThCsl POCTOM MPABUTEILCTBEHHOIO J0Jra. YNCThie BHEIIHUE aKTUBHI [IpaBUTENHCTBA
OynyT TOAACPKUBATHCA HA TOJOXKHUTEIBHOM YpOBHE, 4YTO OyJIeT cmocoOCTBOBATH
YKPEMJICHUIO YCTOMUYUBOCTHU rocyJapCTBEHHBIX buHAHCOB.

Cokpaturcst 3aBUCUMOCTh OI0/KETa OT HE(QTIHBIX JOXOJOB, OIS KOTOPHIX B 00IIEM
o0BbeMe MOCTYIIIEHUH peciyoiinkaHckoro Orokera B 2025 rony coctaBuT He Ooiiee 28 %, a
B 2030 TONYy — He bonee 20 % .

VYposenb HeHeDTAHOTO AeduiuTa o nporuozam causutcs 10 7,0 % k BBII B 2020 roxy,

no 6,0 % x BBII B 2025 rony m go 5 % x BBII B 2030 rony.



[ToBbicuTcst A(hPeKTUBHOCTDh ympaBieHUus akTuBamu HammonansHOTO (OHIA, YTO
00ecClevyuT TOBBIIIEHUE CPEIHETO YPOBHS JoxXxoaHocTH HanuwonanpHOro QoHIa B
JOJATOCPOYHON MEPCIICKTUBE.

7. IlepeaeHb HOPMATHUBHEIX ITPABOBBIX aKTOB, TOCPEACTBOM KOTOPHIX IPEATIONAaracTcs
peammsamms Kornermmm
B nepuon peanuzanuu ganHoit KoHuenuuu J0CTHKEHHE TTOCTABICHHBIX LIeJIel U 3a/1a4
MIPEAINOJIATAETCS. TOCPEACTBOM BHECEHUsS WM3MEHEHUUW W JOINOJHEHUW B CIEAYIOIINE
HOPDMAaTHUBHBIE NpaBOBHBIE AKTH:
bromxernsiii konexc Pecnybnukum Kazaxcran ot 4 gekaOps 2008 rona;
Konexc Peciybnuku Kazaxcran ot 10 gexabps 2008 roma «O Hamorax u ApYyrux
0043aTEIbHBIX miarexax B OI0IKET (HamoroBusrii KOJIEKC)»;
3akoH Pecnyonuku Kazaxcran ot 1 mapta 2011 rona «O rocy1apcTBEHHOM UMYIIECTBEY;
noctanoByienue [IpaBurensctBa Pecnyonuku Kazaxcran ot 28 saBapst 2009 roga Ne 66 «
OO0 yTBepXkIEHUU MEPEUHs pa3pelIeHHbIX (UHAHCOBBIX MHCTPYMEHTOB, 3a MCKIIIOYEHUEM
HEMaTepHAIIbHBIX aKTUBOB, /I pa3menienus Hanmonansnoro gouna Pecriyonuku Kazaxcran
» ;
nocta”osiienue [Ipasnenuss Harmonansaoro banka Pecriy6nuku Kazaxcran ot 25 utons
2006 roma Ne 65 «O6 yTtBepxkaeHun [IpaBuil ocyIiecTBIeHUs] WHBECTUIIMOHHBIX OIEpaliuii
HanmonansHoro ¢onna PecyOmuku Kazaxcrany.
IIPMUJITOXKEHMHE

K Yka3sy I[IpesuneHnrta
PecnyOnuxkmu Kazaxcrtamn
ot 2016 roma Ne
ITEPEYEHD

YTPaTHBIIMX CHIY HEKOTOPHIX YKAa30B
IIpesnnenta PecrryOmiku Kazaxcran

1. Yka3 Ilpesunenta Pecnybnuxku Kazaxcran ot 2 ampens 2010 roma Ne 962 «O
Konnenuuu ¢popmMupoBanus 1 ucnoiab3oBaHus cpencts HanronansHoro ¢ponna PecriyOnuku
Kazaxcran» (CAIIIl Pecny6bnmuku Kazaxcran, 2010 r., Ne 27, crt. 203).

2. Vka3 Illpe3unenra PecnyOnuku Kazaxcran ot 30 centsaops 2010 roga Ne 1077 aen «O
BHeceHuu n3MeHenus B Yka3 [Ipesunenta Pecniyonuku Kazaxcran ot 2 anpens 2010 romga Ne
962 «O Konnenuuu (popMupoBaHHUs U HCIOJIb30BaHMs cpenctB HarumonanbHOro QoHma
PecnyOnukmu KazaxcTtan».

3. Vxka3 Ilpesunenta Pecnmybnuku Kazaxcran ot 16 mapra 2012 roga Ne 289 «O
BHeceHuHU u3MeHeHuit B Yka3 [pesunenta PecnnyOnuku Kazaxcran ot 2 anpenst 2010 roma No
962 «O Konnenuuu (popMupoBaHHS W HMCIOJIB30BaHMS cpenctB HarmmonambHOTo QoHma
PecnyO6nukmu KazaxcTtan».



4. Yka3 [lpesunenta Pecnybnuku Kazaxctan ot 14 Hos0ps 2012 roga Ne 430 «O
BHeceHuU n3MeHenus B Ykas [Ipesunenta Pecnybnuku Kazaxcran ot 2 anpens 2010 roga Ne
962 «O Konnenuuu (popMuUpoBaHHS W HCIOJIL30BaHHA cpenctB HarmumonampHOro ¢oHma
PecniyOnuku Kazaxcran» (CAIIl Pecny6nuku Kaszaxcran, 2012 r., Ne 77-78, ct. 1133).

5. llynkTt 1 Yka3a [Ipesunenta PecmyOnuku Kazaxcran ot 21 urons 2013 roga Ne 586 «O
BHeceHUHU n3MeHeHuil B Yka3 [Ipesunenta PecyGauku Kazaxcran ot 2 anpens 2010 roma Ne
962 «O Konuenuuu (popMupoBaHUs U HCHOJIb30BaHMs cpeAcTB HarmonansHoro ¢onna
Pecniy6nuku Kazaxcran» u BbiieneHuH 1enaeBoro Tpancdepra u3z HamumonanbsHoro ¢onma
Pecny6nuku Kazaxcran» (CAIIIl Pecny6nuku Kazaxcran, 2013 r., Ne 38, ct. 547).

6. Yka3 [lpesuaenta PecmyOnuku Kazaxcrtan ot 11 ampens 2014 roga Ne 794 «O
BHeceHUHU u3MeHeHui B Yka3 [Ipesunenta PecnyOnuku Kazaxcran ot 2 anpens 2010 roma Ne
962 «O Konnenuuu (GopMuUpOBaHHS W HMCIOIL30BaHMS cpenctB HarmmonampHOTo QoHma
Pecniy6nuku Kazaxcran» (CAIII Pecy6auku Kazaxcran, 2014 r., Ne 27, c1. 213).
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