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O Koxuenmum GopMAPOBaHHS U HCIIOIF30BaHUA cpencTB HamuonansHOro dpoama
Pecny6mmxu Kaszaxcran

Y1paTuBmmi caty

Vka3 [lpesunenta Pecny6nuku Kazaxcran ot 8 nexadpst 2016 roga Ne 385. Yrparun

cuiny Ykazom Ilpesunenra Pecyonuku Kazaxcran ot 10 centsiops 2022 roga Ne 1005.
Caocka. Ytpatun cuny ykazoMm [Ipesunenta PK ot 10.09.2022 Ne 1005.

[MoxexuT onmyOIMKOBaHHIO
B CoOpanuu aktoB IIpe3uaenta u
[IpaButenbcTBa PecryOnukn
Kasaxcran
(BbIMIHCKA)

ITOCTAHOBJIAIO:
1. YTBepauth npunaraemyro Konueniuio ¢hopMUpOBaHUS U UCIOIL30BAHUS
cpenctB Hammmonansuoro donma Pecmy6nuku Kazaxcran (nanee - Konnenius).
2. Ilpu3HaTh yTpaTUBIIMMHU CHJIy HEKOTOphIe yka3bl [Ipe3unenta PecnyOnuku
KazaxcraH cornacHO NPUIIOKEHUIO K HACTOSIIEMY Y Ka3y.
3. IlpaButenbctBy Pecnybnuku KazaxcTan B TpexMecsSuHbIN CPOK pa3paboTarh u
yTBepauTh [liman meponpusaThii no peanusanuu Konuenmuu.

4. T'ocynapctBeHHbiM opranam Pecny6nuku Kazaxctan npu BbeIpabOTKe
COOTBETCTBYIOIIUX PEIICHUN PYKOBOJACTBOBATHCA OCHOBHBIMHM TOJOXECHUSIMHU
Konuenmumu.

5. Hactosmuii Yka3 BBOOAUTCS B A€HCTBHE CO JHS €ro MOIIIHUCaHM.

Ipesunent
Pecnybnuin Kazaxcran H. HasapGacs
YTBEPXJIEHA
VYkazom Ilpezunenra
Pecniyonmuku Kazaxcran
ot 8 nexadpst 2016 roma Ne 385
KOHITEITIS

¢dopMupoBaHKA U HCLONIB30BaHUA cpeAcTB HanmmonansHOro ponaa Pecmyomixu Kazaxcran

1. Beenernme
Konuenuus ¢popmupoBanus u ucnoiab3oBanus cpeacts HaunonansHoro ¢ouaa
PecnnyOnuku Kazaxcran paspaborana B coorBercTBuM ¢ Ilocnmanumem Ilpe3unenra
Pecny6mmuku Kazaxcran Hapoay crpanst oT 30 Hosi0pst 2015 rona "Kaszaxcran B HOBOM



rI00aNbHOM pealbHOCTU: POCT, pedopMbl, pas3BuTue", rae ObUIM ONpENeNICHBI
OPUOPUTETHI JAJIBHEHIIEro pa3BUTHs TOCYAApCTBa B YCIOBUSX HOBOHM TJI00aNbHOM
pPEaNbHOCTH.

OmnpezneneHne HOBBIX MOJAX0JI0B K (POPMUPOBAHUIO U MCIOJIB30BAHUIO CPEACTB
Hammonaneaoro ¢onma PecnyOmmku Kazaxcran (manee - HanmonanbHbI (HOHT)
CTaHET JIOTUYECKUM MPOJIOJDKEHUEM MPOBOAMMON MOJUTUKUA cOepekeHUsT HEDTIHBIX
J0XOA0B sl OydylMX TOKOJEHUM CTpaHbl WU CHH)KEHHS 3aBUCUMOCTH
pecyOIMKaHCKOTO O/KEeTa OT M3MEHEHUSI KOHBIOHKTYPbl MHPOBOTO CHIPHEBOTO
pBIHKA.

2. Araym3 TeKymeit CuTyanumn

B 2005 roay Obuta npundara nepsast Konneniust GopMupoBaHus U UCHOIb30BaHUS
cpeacts Hamumonansnoro donga Pecnybnmukn Kazaxcran Ha cpeaHecpodHYIO
NEPCIEKTUBY. B pe3ynbTaTe NpUHITON MOTUTUKHU B NMIEPUOALI SIKOHOMHUUYECKOTO pOCTa
ObUTM O00OEcCneyYeHbl CTEepUIM3alUs H30BITOYHOIO MPUTOKA BAIIOTHI, CHUKEHHE
JaBJeHUsI Ha OOMEHHBIA Kypc TeHre W uHpsAuuo. beiia mpoBeneHa aHTUKPU3KUCHAS
NOJIUTHKA, B paMKax KoTopoi u3 HannonansHOro (hoHaa MCNosib30BaIMCh CPEICTBA B
pasmepe 10 mapa. gommapos CIHIA, kotopas Obuta HampaBlieHa Ha CTAOMIM3AIINIO
(MHAHCOBOTO CEKTOpa, pelieHHe MPOoOJeM Ha PBIHKE HEJBHXKHUMOCTH, MOJJIEPKKY
MajJoro M CpeaHero Ou3Heca, pa3BUTHE AarpoONPOMBIIUICHHOTO KOMILUIEKCAa U
peanu3alyio MHHOBAIIMOHHBIX, MHYCTPUATIbHBIX U HH(OPACTPYKTYPHBIX TPOEKTOB.

Konnenmus ¢popmupoBanust U uCnoiab30Banus cpeacts HannonansHoro ¢ouga
Pecnyonuku Kazaxcran (nmanee - Konuenius), npunsaras B 2010 roay, BeICTyIHIa
OCHOBHBIM M 3(Q(PEKTUBHBIM HHCTPYMEHTOM KOHTPLUUKIMYECKOU MOJIUTHKH
rocyJapcTBa, IMO3BOJUBIIEH O0ECHeYUTh CTaOMIbHOE pPa3BUTHE Ka3aXCTaHCKOM
SKOHOMUKHU.

[Mogxonsr Konnenuuu mpemycMatpuBain PUKCHPOBAHUE TapPaHTHPOBAHHOTO
TpaHcdepTa B pecimyOJUKaHCKUM O KeT B pazMepe 8 muipa. aojapoB CIIA wu
BO3MOYXHOCTb €r0 KOPPEKTHPOBKH B CTOPOHY YMEHBILIEHUS WIX yBelndeHus 10 15 %
B 3aBUCUMOCTH OT CUTyalluu B 3KOHOMHKE. Takke ObLI ompejeneH HeCHUKaeMbIil
octatok cpeacTB HanumonanbHoro ¢onga B pazmepe 20 % oT BaJoBOr0 BHYTPEHHETO
npoaykta (nanee - BBIT), koToperit B ganbHeiimeM 0bi1 yBenuueH 10 30 % ot BBIL.

Konnenuust mo3Bojinjia COXpPaHUTh U MPUYMHOKUTh BAJIIOTHBIE AKTHUBBI
Hanuonansnoro ¢onma (¢ 2010 roma B 2,3 pa3z no 73,2 mupa. gomi. CHIA Ha koHen
2014 rona) u mpu 3TOM peann30BaTh BaKHEUIINE aHTUKPU3ZUCHBIE ITporpamMmebl B 2014-
2015 ronax.

C 2015 roga B CBs3M C MaJIecHUEM MHUPOBBIX 1I€H Ha HEPTH B JBA pa3a 3HAYUTEIHHO
COKpaTtuiuch nocryruienust B Harmonaneueiit poua ot HedrsiHoro cekropa. Ecnu B



2011-2014 romax B HanuonansHbIN (OHA MOCTYyHajIo OT OpraHU3aUil HEPTIHOTO
cektopa 3,4-3,5 TpaH. TeHre, To B 2016 roay nocTymieHus: 0xkuaalTcs B oo0beme 1,3
TPJIH. TEHTE.

[Ipu 3TOM BO3pOCIIO UCTIONB30BaHue cpeacTB HanmonansHoro goxma.

B nepnon 3amennenns pocra 5koHOMUKH B 2014-2015 romax n3 HanmonansHOrO
dboHAa ObUTM JOMOITHUTEIBHO MPUBICUYEHBI CPEACTBA B pazMmepe | TpiiH. TeHTe s
oOecrieyeHus: JKOHOMUKHU JUITMHHBIMUA KPEIUTHBIMHU PECYPCAMH.

B nensix obecnieueHus: yCTOMYMBOTO pOCTa SKOHOMUKHU M TOAJACPKKH 3aHATOCTH
HaceJeHus Ha peanusainuio ['ocyaapcTBEeHHOW MporpamMmbl HUHPPACTPYKTYPHOTO
pazButusa "Hypibl xon" npeaycMoTpeHo BbiaeneHue u3 HamumonanbHOro (oHma B
2015-2017 rogax 9 mapa. nomnapos CIIA.

Kpome Toro, B CBsI3U € Mepexo/IoM Ha CBOOOJIHO IJIaBaroOlINii OOMEHHBIN Kypc,
pasMep eXeroaHoro rapantTupoBaHHoro tpancdepra B 2017 rogay ysenuuen g0 2880
MJIpJI. TEHTE.

B pesynbrate ¢ 2015 roga BrnepBble HaMETHIAch TEHAECHUHS COKpAICHUS
BAIIOTHBIX aKTUBOB HanumonanbHoro ¢onma, kotopsie mo utoram 2015 rona
coctaBuiu 63,4 mapa. nomwtapoB CIIA.

Coxpanenue ucnonb3zoBanuss HanmonansHoro ¢onaa B NpexXHUX 00beMax Mpu
HEBBICOKMX I[€HAaX Ha He(Th B JOJITOCPOYHOM MEPHOJE TOBJIEYET JalbHEHIIee
cokpaiienue aktuBoB HarmonansHoro ¢ounza.

BwmecTe ¢ TeM, Ipu ONpeAeIEHNH CYBEPEHHOIO PEUTUHIA CTPAaHbl PEUTHHI OBbIE
areHTCTBa paccMarpuBaroT HanumoHanbHbIN (QOHA KaK MOTEHIIMATBHBIM MCTOYHUK
HNOKPBITUS JOJTOBBIX 00s3aTenbCcTB [IpaButenscTBa Pecniyonuku Kaszaxcran (nanee -
[IpaButensctBO). Hoar [IpaButenscTBa yBenuuuics ¢ 5,6 Tpid. teHre B 2014 roay 1o
9,1 TpyH. TeHre o uroram nepsoro noxyroaus 2016 roxa.

Jloyisi BHEIIHETO J0Jira B CTPYKTYpE MPaBUTEIbCTBEHHOTO J0Jra Bbipocia ¢ 1,4
TpaH. TeHre B 2014 rony 1o 4,6 TpiaH. TeHre no urtoram nepBoro noixyrogus 2016 roga

B mensx crabunmzanuu akTiBOB HarmoHanbHOTO (OHIA M HEAOMYIICHHS UX
JNalbHEUINIET0 CHMXEHUS B HOBBIX YCIOBUSX PAa3BUTUS HEOOXOIUMO
COBEPIICHCTBOBATh TOIXOABI (OPMHUPOBAHUS, HCIOJH30BAHUS W YIPABICHHUS
cpeacrBamu HammonanesHOTO (POHMA, a Takke yaepxkanus monra [IpaButenbcTBa Ha
IPUEMIIEMOM YPOBHE.

3. MupoBoii OIBIT

B nactosimee Bpemsi B Mupe HacuutThiBaetcsi 6osee 30 cTpaH, KOTOpbIe UMEIOT
rocynapcTBeHHbie  (GOHAbI  OJarococTosiHUA  (CTaOWUIM3allMOHHBIE  W/WIIH
cOeperatenbHbIC), PopMUpyEeMBbIC 3a cueT MpodUuIUTa OFOHKETa BCIACACTBUE H30BITKA
HAJIOTOBBIX IMOCTYIUICHUH OT SKCTIOPTa HEBO30OHOBIISIEMBIX TOJIE3HBIX MCKOIIAEMBIX.
Hakomnennsie cpenctBa Takux (POHIOB MOTYT OBITh MCTIOB30BAHBI JTSI TIOCPKAHUS



OIO/KETHBIX PACXOJIOB B MEPUOBI CIAJa WM PE3KOTO COKPAIIEHUs] TEMIIOB POCTa
SKOHOMUKH, BO3HHUKAIOIMIMX B pe3yjibTare HEOJaronpusTHOM KOHBIOHKTYPHI Ha
CBIPbEBBIX PHIHKAX (CTaOMIM3alUOHHAS (YHKIHS), WA TOCIE MOTHOTO MCTOIICHUS
IPUPOJHBIX HCKOMAEMbIX Il (UHAHCUPOBAHUS JOJTOCPOUYHBIX OFOKETHBIX
00513aTeNbCTB (HAIpUMEp, IEHCUOHHBIE BBIIUIATHI), MOJYyYaTeISIMU KOTOPBIX OyAyT
SBIIATHCS Oynyninue mokosieHus (coeperarenbHas QPyHKIMA), a TAKKe Ha TMOTralieHue
BHEIIIHETO J0JIra U APyrue 1eiu.

B Hopgeruu s 3tux neneit O0b11 006pa3oBad [ mobanbHbINM MEHCHOHHBINA (DOH/T
Hopeerun (panee wu3BecTHbId moJ Ha3BaHueM HedTaHoil ¢oHI), KOTOpHIH
OCYIIECTBIIAET JABE (DYHKIIMU: HAKOMUTEIbHYIO U CTAOMIN3allMOHHYI0. Ero akTHBEI
WHBECTUPYETCS MCKIIOUYUTEIRHO 3a TpaHUIe BO M30ekaHUE MeperpeBa SKOHOMUKH
Hopseruu u 3ammutel pezepBoB DoHIA OT MOCHEACTBUI KoJaeOaHN HEDTSIHBIX IIEH.
NuBecTunioHHblt mOpTdenb AMBEPCUPUIMUPOBAH U COCTOUT W3 HMHBECTUIIMN B
MEXKTyHAPOIHBIA aKIMOHEPHBIN KanuTtal, ooauranuu ¢ (PUKCUPOBAHHBIM JI0XOJIOM U
HEJIBIDKMMOE HMMYIIECTBO, B IEIAX MaKCMMH3ALUU JI0XO0/Ia U C YYETOM PHUCKOB B
paMKax WHBECTUIIMOHHOW MOJIMTUKH, YCTAaHOBJIEHHOW MuHUCTEpCTBOM (UHAHCOB
Hopserumu.

['no6anbublid neHcMOoHHBIN (hona HopBeruu gpunancupyercs 3a cueT npoduuura
He(PTAHBIX JOXOJOB (32 BBIUCTOM E€XKETOJHBIX TpaHcpepToB B Oroker). YacThb
HEe(TSIHBIX MOCTYIJIEHUH HMCHOJIB3YETCS IJisl MOKPBITUS HeHedTsHoro neduimra,
YPOBEHb KOTOPOTO YCTAHABIMBAETCS €XETrOJIHO BO BpeMs (POpMHUpPOBaHUS T'OJIOBOTO
orokera. C 2001 roma guckanpHas MOJIUTHKA OCHOBBIBAETCSI HA MOJIeNN ""CHHUIIA B
pyke" (bird in hand), npeanonaratonieii npupaBHUBaHUE "CTPYKTYPHOTO HEHEPTIHOTO
neduruTa" (63 yuera KoyieOaHUi HaJIOTOBBIX IMOCTYIIEHUH M OFOJKETHBIX PAacX0JI0B
BO BpeMs HKOHOMUYECKHX IIUKJIOB) K TMPOTHO3ZUPYEMOMY pEalbHOMY
WHBECTHIIMOHHOMY J10X01y 1o akTuBam [lencumonnoro ¢onma (B HacTosIiee BpeMs
HOpMa JIOXOJHOCTH YCTaHOBJICHA Ha YpoBHE 4 %).

~

B Uunu cOeperatenbHyl0 QYHKIUIO BbIIONHsAET DOH]I MEHCHOHHBIX PE3€PBOB
nanee - DIIP), a crabunu3anMoHHYH - OKOHOMHUYECKHM U COIMATbHBIN
ctabunn3aunoHHblid (poHa (manee - SCCD). OIIP 3anumaerca GpopMUpOBaHUEM H
MHBECTUPOBAaHUEM (PUCKAJIBHBIX HAKOIUIEHUH C LEIbI0 MOKPBITUS JOJITOCPOUHBIX
NEHCUOHHBIX 00s3aTeNbCTB (B CBSI3M CO CTaperolluM HaceiaeHuem Yumn).
MunumanbHas €xerojHas cymma, Hampasisemas B ®IIP, cocraBuser 0,2 % ot
npouutioroanero BBII, xots, eciu ¢paktuueckuil pruckanbHbId NPOQULINAT MPEBBIIIAET
3Ty CyMMY, CyMMa BKJIaJla MOXET MakcuMalibHO Bbipactu 110 0,5 % BBII npouuioro
roga. OCCO ¢unancupyercs U3 cpeAcTB (PaKTHUECKOro (PUCKaIbHOrO Mpo(ULINTa,
ocraBmmxcs nocie Belmwiatel B OIIP. Cpeactea DCCO MOryT OBITH UCIOJIB30BaHbI
JUIsL IOKPBITUS (pUcKanbHOTO JAedULIUTa BO BpeMs cIaboro pocTa SKOHOMHUKU WM
HU3KHX II€H Ha MeJb;, OHU TaKXe€ HCHOJIb3YIOTCS I BBIIUIATHI TOCHOJITA WU



¢unancupoBanust OIIP. O6a dhoHga MOTYT HHBECTUPOBATH TOJHKO B MHOCTPAHHBIC
aKTUBBI 3a pyOEKOM, M B paMKax JI€MCTBYIOIIEH WHBECTUIIMOHHOW TMOJUTUKU
OTpaHUYCHBI MHBECTUPOBAHUEM CPEACTB B MHCTPYMEHTHI C (DUKCUPOBAHHBIM JTOXOJI0M
Y JICHE)KHOTO PHIHKA.

B ocHoBe ¢uckanpHON MOMUTHKNA YWIH JIGKUAT MOJEIb ""CTPYKTYpHOTO OanaHca
orokera" (structural budget balance) s 1eHTpanTbHOTO MPaBUTEILCTBA, KOTOpPAs
Obuia opunmanbHo 3akpermieHa B 2006 rony. IlonmuTuka B 1enoM HampaBieHa Ha
obecrieyeHre AOJTOCPOYHON (UCKATBHOM YCTOMYMBOCTHU, TPH ITOM u30eras
MPOIMKINYHON TONMUTUKA M TPEAOCTABIAS CBOOOTY ACHCTBHI aBTOMAaTHYECCKUM
cTabuinsaTopam, TJIaBHBIM 00pa3oM, B YaCTH JJOXOOB.

Mogenb cTpykTypHOTO OanaHca OrojkeTa OCHOBaHa Ha OanaHce OrOJKeTa,
OYMINIEHHOM OT BIUSHHUS 3KOHOMHUYECKOTO IWKia. JlaHHBIA TOAXOJ] TMO3BOJSET
KOPPEKTUPOBATh OIO/KET C YYETOM HMHIUKATOPOB, UyBCTBUTENIBHBIX K KOJIEOAHUSIM
JIEJI0BOT0 LIUKJIA.

OnbiT HopBernn m Yunu ykaspiBaeT Ha HEOOXOJUMOCTH OINpPENCIICHUs U
noJJIep KaHusl aJIeKBaTHOTO YPOBHSI CTPYKTYPHOTO HEHEePTsHOro aeduunra/dananca
010/KeTa, CIOCOOCTBYIONIETO YKPEIUICHUIO (UCKAIBHOW yCTOWYHUBOCTH B
JOJITOCPOYHOM MEPCIIEKTUBE.

[To ouenkam MexayHapoanoro BamotHoro gonna (ganee - MB®) u Bcemupnoro
0aHKa YCTOWYMBBIA YpPOBEHb CTPYKTYpPHOTO HeHe(pTsSsHOro aeduiura
KOHCOJUIUpOBaHHOTO OrokeTa Kazaxcrana nomkeH HaXOAUThCS B quana3oHe 5-6 %
ot BBIL.

Hannas Konuenius npeanonaraeT UCMOJIb30BaHUE MEXIYHAPOIHOTO OTBITA 110
MOJIJIEP>KAHHIO JTOJITOCPOYHON (PUCKATBHON yCTOMYMBOCTH, TPEOYIOIIEH MOCTEIIEHHOE
COKpalieHrne HeHePTsHOTro NeduinTa KOHCOTUANPOBAHHOTO OI0KETa, M HalpaBleHa
Ha oOecrmedyeHne aJeKBATHOTO (PUHAHCHPOBAHUSA CTPYKTYPHOTO HEHE(PTSIHOTO
neunuTa 3a cueT HAKOINJEHHBIX akKTUBOB HamuonanpHOro ¢GoHmAa U
roCy/IapCTBEHHOI'O 3aMMCTBOBAHUSI.

[Ipu »TOM QuckanbHas YCTOWYMBOCTH MpeAIojaraeT MoajaepKaHue
MOJIOKHUTENBHOrO0 OanaHca YUCTHIX (DMHAHCOBBIX aKTUBOB lIpaBuTEnbCTBa, T.C.
coxpaHeHHe (M BO3MOXKHO€ YBEJIMYEHUE) TMOJOKUTEIbHON PpPa3HUIBI MEXKIY
BaJIOTHBIMU akTuBaMu HarmoHanmbHOTO (POHIA M 0OIIUM MTPaBUTEIBLCTBEHHBIM JOJTOM
, BKJTIOYasi TOCYIapCTBEHHbBIE TapaHTHUH.

4. OcHOBHAas IEJIb, 33291 U Neproj peam3anuy Konnenmmm

OcHoBHo# nenpto HanmonansHoro oHma sBisieTcs cOepexeHne (pruHaAHCOBBIX
pECypcoB MOCPEACTBOM (POPMUPOBAHUS HAKOIUIEHHM sl OyIyHIMX MOKOJEHUN U
CHIDKCHHSI 3aBUCUMOCTH PECIyOIMKAaHCKOrO0 OIOJKeTa OT CUTyalldd Ha MHUPOBBIX
CBIPHEBBIX PHIHKAX.



CootBeTcTBeHHO, (GyHKIMIMU HanmonansHOTo (hOHAA SBISIOTCS cOeperaTenbHas
1 cTaOMIM3allMOHHAas.

J1yist BRITTIOTTHEHUST cOeperaTebHOM (PYHKIIMU YCTAHOBIICH HECHUYKAEMbII OCTATOK B
HannonansHom ¢Qoume, a Takxke HE OrpaHWYEH MaKCHUMAaJIbLHBIM pa3Mmep
HarnwmonansHoro donma.

Peanuzanus crabuiau3anMOHHOW (QYHKIMU MpeanojiaraetT oOecreyeHue
€XKEroIHOTO TapaHTUPOBAHHOTO TpaHc(epTa B PECIyOIMKAHCKUM OIOJKET, a TaKkKe
UCIIOJIB30BaHUE 1E€NIeBBIX TpaHChepToB sl (UHAHCUPOBAHUS AHTUKPU3UCHBIX
porpaMM, HalpaBJICHHBIX HA CTUMYJHMPOBAHUE YKOHOMUYECKOTO POCTa B MEPUOIBI
SKOHOMMYECKOIO Ccraja WIH CHUXKEHUS TEMIIOB POCTa SKOHOMUKH M pealin3aluio He
OKYMaeMbIX COIMAJIbHO 3HAYMMBIX IMPOCKTOB HAIMOHAJIBHOTO MaciiTada,
CTpaTErn4ecky BaXXKHbIX HHPPACTPYKTYPHBIX MPOEKTOB.

JIroboe uHOe ucnonb3oBaHue cpeactB HarumonansHoro ¢onaa 3ampenieHo,
BKJIIOYasi HHBECTHpOBaHHE cpeAacTB HaruonansHoro ¢oHma BO BHYTPEHHHE
(buHAHCOBBIE HHCTPYMEHTHI Ka3aXCTAaHCKUX IMUTEHTOB.

Hns noctmxkenus ykazaHHou nenu B nepuona ¢ 2018 roga mo 2030 roxsl
peAyCcMaTpUBAETCS PEIICHUE CIEIYIONINX 3a/1a4:

1) ctabunuzanus aktuBoB HanronanpHOro poHma u HeoNyIIeHUE TalbHEUIIero
COKpalIeHUS,

2) obecnieueHue cOATaHCUPOBAHHOCTH OIOJKETAa U CHI)KEHUE 3aBUCHUMOCTH
Oro/pKeTa OT HETAHBIX TOXOA0B, COKpAICHIUE HEHEPTIHOTO ACPUITUTA;

3) noBeiieHue 3(hPEeKTUBHOCTH ynpaBiieHus akTuBaMu HarmonansHoro goxpa.

5. OcHOBHBIC TPHHIOMIEI ¥ TOJXOALI 0 (JOPMHUPOBAHHIO U HCIOIH30BAHHIO
cpenctB Hammoramsaoro ponna

5.1. ITpusmumns: popMHPOBAaHKA M HCIIOIB30BaHHA cpeacTB HammoransHoro GoHma

Cnocka. [loapaznen ¢ usMeHeHus MU, BHeCEHHbIMU yKa3amu [Ipe3uaenra PK ot
19.07.2018 Ne 719; o1 29.10.2018 Ne 780; ot 13.04.2019 Ne 21; o1 31.12.2019 Neo 234;
o1 22.12.2020 Ne 474; o1 20.06.2022 No 936.

dopMmupoBaHUe U HCHOJb30BaHUE cpeAcTB HaumonanbHOTO oHIa OyayT
OCHOBAHBI Ha CJIEAYIONINX MPUHIUIAX:

TpaHCIApPEHTHOCTD - HampaBiieHue cpeacTs HanronansHoro GoHma B 9KOHOMHUKY
CTpaHbl TOJIBKO Yepe3 peclnyONMKaHCKUW OrOKET, BKIto4as JtoOble (pUHAHCOBbBIE
B3aMMOOTHOIIEHUsT Mexay HauwonansHsiM  ¢GOHAOM U CyOBEKTaMu
KBa3UTOCYAapCTBEHHOT'O CEKTOPA;

MOJOTUYETHOCTh - OOsA3aTeNbHAsl MyOJUKaAIUs YTBEPKACHHBIX (YTOUHEHHBIX,
CKOpPpEKTHUPOBAaHHBIX) TMoka3arened HauuonanpHoro ¢oHma, OTYETOB O
dbopMuUpOBaHNM U WCTOJIB30BaHUM cpeacTB HammonambHOro (oHIA, OTYETOB 00
WHBECTUIIMOHHOM YIIpaBlIeHUH cpeacTtBamu HarmonansHOTO (QoHAQ, B KOTOPBIX
pe3yabTaThl MO JOXOJHOCTH YKAa3bIBAKOTCH 3a nociueanue 5 u 10 jmer m ¢ Havana



yIpaBJeHUs, U TOJIOBON ayJAMpPOBaHHOW (pUHAHCOBON oTueTHOCTH HarmmonambHOTO
donma (c MoMeHTa co3JaHus) Ha BeO-caiite MuHucrepcTBa ¢puHaHcoB PecnyOnuku
Kazaxcrtan u B nH(pOpMaIMOHHO-IPABOBOM CHCTEME HOPMATHBHBIX MIPABOBBIX aKTOB
Pecnyonuku Kazaxcran "Oniner";

MOJIHOTA - OTpakeHUe B oTYeTHOCTH 0 HanmonansHoM (poHE BCceX MOCTYIUICHUN U
pPacxoJI0B, MPeyCMOTPEHHBIX 3aKOHOaTeNbcTBOM PecnyOnuku Kazaxcran;

CBOEBPEMEHHOCTh - 3aYMCJIEHHE Ha KOHTPOJbHBIA CUET HAJIUYHOCTHU

HamumonansHoro ¢donnga u ee nepeBosa Ha cuera IlpaButenbcTBa B HarmonambHOM
banke Pecniy6nuku Kazaxcran B CpokKu U ¢ COOJIOJIEHUEM MOPSI/IKA, YCTAHOBJIECHHBIE
COOTBETCTBYIOIIMMU HOPMATUBHBIMU MPABOBBIMU aKTaMU;

() PEeKTUBHOCTH - yIpaBlieHHE cpeacTBaMu HanunoHaibHOTO QoHAA UCXOIS U3
HEOOXOJUMOCTH COXPAHEHHS] aKTUBOB M O0ECIEUEHUS JOXOAHOCTH B JOJITOCPOYHOM
NEPCIEKTUBE MIPU YMEPEHHOM YPOBHE PHCKA.

®opmupoBanne HammonansHOro doHa
Hakomnenue cpencts HanmonansHOro hoHIA OCYIIECTBIISECTCA 32 CUET:

1) mpsIMBIX HAJIOTOB OT OpraHHU3alUil HEPTIHOrO CEKTOpa (32 MCKIIOYEHUEM
HAJIOTOB, 3aYUCIISIEMBIX B MECTHBIE OIOJIKETHI), K KOTOPBIM OTHOCSITCSI KOPIIOPATUBHBIN
MOJIOXOIHBIN HAJIOT, AJIbTEPHATUBHBIN HAJIOT HA HEJPOIOJIb30BAHUE, HAJTIOT HA JOOBIUY
MOJIE3HBIX KMCKOTAeMbIX, OOHYCHI, PEHTHBIH HaJOr Ha OJKCIOPT, HAJOT Ha
CBEpXNMPHUOBLIb, MOJS MO pa3feny MNPOAYKIMU W JAOTOJHUTEIbHBIM IIaTeX
HEJPOIOIb30BaTENEH, OCYIIECTBIAIOMMNX ACATEIBHOCTh MO KOHTPAKTY O pas3felne
MPOYKIUU;

2) Apyrux MOCTYIUIEHUH OT OINepalui, OCYLIECTBISIEMbIX OpPraHU3alUsIMHU
He(TSIHOTO cexTopa (3a UCKIIOYEHHWEM MOCTYIUICHUH, 3a4UCIISIEMbIX B MECTHBIE
OI0IKETHI), B TOM YHUCJIE MTOCTYIUICHUH 32 HApPYILIEHUS YCJIOBUI HE(PTSIHBIX KOHTPAKTOB
(32 UCKITIOYEHUEM TIOCTYIIJICHUH, 3a4UCIIIEMBIX B MECTHBIE OFOJIKETHI);

3) mocTyIieHU| OT MPUBATU3AIIUU PECITYOITMKAaHCKONH COOCTBEHHOCTH;

4) mocTymieHud oT mepeAayr B KOHKYPEHTHYIO Cpely aKTUBOB HAIlMOHAJIbHBIX
YOPaBISIONIUX XOJAUHIOB, HAIUOHAJIBHBIX XOJIIMHIOB, HAITMOHAIBHBIX KOMIIAHUN U
UX JOYEpHUX, 3aBUCUMBIX U HHBIX MOPUAUYECKUX JIUI, SABJISIONIUXCS
apbunupoBaHHBIMU C HUMH [0 TIEPEYHI0O M MEXaHHU3MY, OIpPEAeIsieMbIM
[IpaBuTenbCcTBOM;

5) MOCTYIUIEHUH OT MPOJIa’kKH 3€MENIbHBIX YYAaCTKOB CEJIbCKOXO35MCTBEHHOTO
Ha3HAYCHUS;

6) MHBECTUIIMOHHBIX JJOXO/0B OT yrpaBieHus: HanmonanpHbIM (hoHIOM;

7) MHBIX MOCTYIUJIEHUM W JIOXOJOB, HE 3alpelIeHHBbIX 3aKOHOJATEIbCTBOM
PecnyOiinku Ka3zaxcras.

Maxkcumanbnbiii pazmep HarmonansHoro ¢ona He OyeT OrpaHUYUBATHCS.
Hcnoms3oBaane cpencrs HamporamsHOTO PoHIa



[Tonutuka u ob6bem ucHonab30BaHus HammonambHOro ¢GOHIA B CpellHE U
JOJITOCPOYHOM MEPCHEeKTUBE OyayT HMCXOJIUTh M3 HEOOXOIMMOCTH HEAOIYILIECHUS
COKpallleHUs] BATIOTHBIX akTUBOB HarmoHanbHOTO (DOHIA M WX HAKOTUICHUS IS
OyIyIIUX TOKOJICHUH.

C 1 suBaps 2021 roga rapantupoBaHHbiii TpanchepT u3 HarmonansHoro goxaa B
pecnyOnuKaHcKuil Oro/KeT OyJeT HOCUTH IIeJeBOM XapakTep M obecredeHus
COLIMAJIBHOTO U MH(PACTPYKTYPHOT'O Pa3BUTHS.

HanmonanbHbeiii GOHI UCTIONB3YETCS:

1) B BUJie €XeroHOoro (UKCHUPOBAHHOTO TapaHTUPOBAHHOrO TpaHchepTa u3
HamuonanpHOTro hoHIa B pecyOIMKaHCKUN OI0/IKET;

2) B BUJIE 1ieneBoro Tpancdepra nz HanronansHoro ¢hoHa B pecnyOIuKaHCKUN
OIOJIKET;

3) Ha IOKPBITHE PACXOJIOB, CBA3AHHBIX C yrnpapiieHneM HamronanbHbM GOHAOM U
IPOBEIEHUEM €KErOJTHOT0 ayInTa.

[apantupoBanHbli U 11e51€BOM TpaHcdepThl n3 HanmonaabHoro GoHAA TOJKHBI
IPOXOJUTh 4Yepe3 pecnyOJMKaHCKUN OIKET B COOTBETCTBUHU C OHOJKETHBIMU
IPOLEyPaAMHU.

[IproOpeTeHne Ka3axCTaHCKUX IIEHHBIX OyMar cyOBbEeKTOB I'OCYJIapCTBEHHOTO,
KBa3UTOCYyJapCTBEHHOTO M YaCTHOIO CEKTOPOB, MOKYIMKa MaKeTOB aKIUM, H0Jel
y4acTusl Ka3axXCTaHCKUX KOMIIaHW#, (GoHIupoBaHHEe OaHKOB BTOPOrO YPOBHS,
KpEAUTOBAHUE IOPUAMYECKUX U (PU3UYECKUX JINILI, UCIIOJIH30BAaHNUE AKTHBOB B KAYECTBE
oOecrieueHus: UCTIOJIHEHUSI 0053aTeNbCTB 3alpPEeIEHBI.

B nenax peanuzanuu cradunuzanumoHHod ¢yHkuuu HanumonanbHbiil bank
Pecny6nuku Kazaxcran B 3aBUCUMOCTH OT CIIOXKHBIIEHCS CUTyallud Ha (PUHAHCOBOM
PBIHKE TPOU3BOAUT KOHBEPTAILMIO U PEKOHBEpTALMI0 akTUBOB HannonansHoro honaa
B mopsnke, yctaHoBieHHoOM IlpaBnennem HammonamsHoro banka PecmyOnmku
Kazaxcran. /laHHble omepanuy MPOBOJATCA AJIS BBIACIICHHUS TapaHTUPOBAHHOTO U
IEJIEBOr0 TpaHC(epTOB W HE OTHOCATCS K MHTepBeHUusM HaumonamsHoro banka
Pecny6nuku Kazaxcran.

1. 'apanTupoBaHHbIil TpaHChEPT

Pazmep rapantupoBanHoro Ttpanchepra u3 HaumonanpHoro donma B
pecnyOnrKaHcKuit OromkeT Oyaer coctaBiiath B 2021 roay - 2700 miapa tenre; B 2022
roay - 4030 mupp TeHre.

Hauunas ¢ 2023 roxa ans obecrieueHusl BHITIOJIHEHUS cOeperaTesibHOW (GyHKINH
HanmonansHoro ¢onmga onpenenenne pasmepa rapaHTUPOBaHHOTO TpaHcdepTa Oyner
OCHOBaHO Ha KOHTPIMUKINYHOM OIO/HPKETHOM MpaBUIIe, YCTAHABIMBAIOIIEM IMPAMOE
OrpaHUYEHHE HA TEMIIbl POCTa TOCYAApCTBEHHBIX PAcXOJI0B Ha YPOBHE LIEJIEBOTO
JOJITOCPOYHOT0 SKOHOMUYECKOTO POCTa, YBEIUYEHHOIO HAa JOJITOCPOYHYIO LEb IO
UHpIAIUY.



["apanTtupoBaHHbIN TpaHchepT OyAeT ONpeaeNaTbes B pa3Mepe, He MPEBbILIAIOIIEM
pasmep nocrtyrieHnid B HanuoHanbHbll (GOHI OT HEPTAHOTO CEKTOpa MpHU ILIEHE
oTcedeHwus, onpenensemMoir 3akoHoMm PecrmyOnuku Kazaxctan o rapaHTUPOBaAaHHOM
TpaHcdepTe Ha COOTBETCTBYIOIIHI MJIAHOBBII MEpUO.

[Ipu sTOM 00BEM TOCYIapCTBEHHBIX PAacXoJ0B OyIEeT OTpaHHMYMBATHCS
HEHe(TSAHBIMH J10XOJaMH OIOJDKeTa M TapaHTHUPOBAHHBIM  TpaHCHEPTOM,
OPOTHO3UPYEMBIMHU IpPU II€HE OTCEYEHHUs, LEJNEBBIM TpaHCPEpTOM, a TaKxKe
Ae(UIUTOM, IUIAHUPYEMBIM C YYETOM OrpaHWYEHUN MO HeHePTSsHOMY Jeduumury,
YCTaHOBJIEHHBIMH B mozpasaeine 5.2 Hactosmen Konuenmuu.

B nocnenytomniem npu yBeITUUEHUN MOCTYIIIICHUH B OIOJKET, MPSMO CBSA3aHHBIX C
KOHBIOHKTYpOW 1IeH Ha He(Th, pa3Mep TrapaHTUpPOBaHHOro TpaHchepra Oyner
CHIKATHCS.

Kontpuuknuynoe OrokeTHOE MpaBWJIO OyJeT HAIpaBJIE€HO Ha JaibHeuIliee
HaKoIuieHne akTuBOB HanuoHanbHOTO (QoHAA W CHOCOOCTBOBATH CHUKEHUIO
HeHeTsHOTO NedunuTa.

MexaHu3M KOHTPUUKIMYHOTO OFOPKETHOrO IMpaBuiia OyAeT perjaMeHTHPOBaH
bromxetneiMm kogekcoMm Pecnybnuku Kazaxctan u mpuMeHeH mpu (pOpMHUPOBAHHUH
pecryonrkanckoro Oropkera Ha 2023 rog.

Caocka. ITynkr 1 ¢ uamenennem, BHECEHHBIM Y Ka3oM lIpesunenrta PK or
20.06.2022 Ne 936.

2. llenessle TpaHchepThl

[leneBbie Tpancdeptsl u3 HanmonansHoro gonma OyayT BBIAEHASATHCS TOJIBKO IO
pemenuto [Ipesunenta Pecniyonuku Kazaxcran nis huHaHcupoBaHUs:

AHTUKPU3UCHBIX IIPOTPAMM B IIEPUOBI CIIaAa IKOHOMUKH WU 3aMEIJICHUS TEMIIOB
pOCTa YKOHOMUKH;

HEOKYNaeMbIX COLMAJIbHO 3HAYMMBIX MPOEKTOB HAIIMOHAJIBHOIO MaciiTada,
CTPATeTMYECKU BaXKHBIX HHPPACTPYKTYPHBIX HPOEKTOB TMpPU OTCYTCTBUH
aIbTEPHATUBHBIX HUCTOYHUKOB UX (PMHAHCHPOBAHUA.

[leneBbie TpanchepThl HA PUHAHCUPOBAHUE AHTUKPUUCHBIX MPOTPAMM B NEPUO/IbL
craja ’KOHOMUKHM WIM 3aMEJJIEHUS TEMIIOB POCTa SKOHOMHKHU OYIyT BBLAEISATHCA
CBEpX rapaHTHUPOBAHHOTO TpaHCcepTa.

[Ipu 3TOoM B ciiyyae HEOOXOAMMOCTH BO3MOXKHO IO pemieHuto IIpesuaenra
PecniyOnuku Kazaxcrtan onpezeneHue 1eaeBOro Ha3HauYeHusl CPeACTB BHYTPU CYMMBI
rapaHTUPOBAHHOTO TpaHcdepTa s (PUHAHCUPOBAHUS HEOKYMAEMBIX COLMAIBHO
3HAYUMBIX U UHPPACTPYKTYPHBIX MMPOCKTOB.

B cnyyasx HEUCHOJIb30BaHHUS WM HEIMOJHOIO MCIIOJIb30BaHUS IO WUTOram
(uHAHCOBOTO ro/la CyMMBI LIeJeBOro TpaHcdepra, npuBieueHHo u3 HarmonaasHOTO



dboHma B pecnyOIuKaHCKUN OIOJKET, HEHCIIOIb30BaHHAS CyMMa OYyJIET IOJJIeKAaTh
BO3BpaTy B HanuonanbHbiii GOH B ClieayoIieM (PUHAHCOBOM T'OJTy 3a CUET OCTAaTKOB
OTO/KETHBIX CPEJICTB.

3. OrpanuueHust Mo UCTOJIb30BaHUIO HanmonaneHoro ¢ponaa

Jlns BemmonHeHus cOeperarenbHoi ¢yHKuu HarponansHoro Goxaa coxpansercs
HECHM>XKaeMblil ocTtatok B pazMmepe 30 % oT mporro3Horo 3HaueHusi BBII Ha koHen
COOTBETCTBYIOILIETO IO/1A.

[Ipu 3TOM B cilydae HECOONIOJCHUS OTPaHUYCHUS 10 HECHIXKAEMOMY OCTaTKY
pa3Mep rapaHTUPOBAHHOTO W/WIM LIEJIEeBOTr0 TpaHchepToB OyJeT yMEHBbIIEH Ha
COOTBETCTBYIOIIYIO BETUUUHY.

Bwmecte ¢ Tem, B mensx mojajaep)kaHus (PUHAHCOBOM yCTOWYMBOCTU CTpPaHbI
NOJUTHUKA YNPABICHUS BHEMIHUM noiaroMm IIpaButenbcTBa (C y4eTOM BHEIIHETO
rapaHTUPOBAHHOIO  TOCYJAapCTBOM  Jojdra) ©W  BHEIIHUM  JOJTOM
KBa3UroCyJapCTBEHHOIO CEKTOPA JOJIKHA OBITh YBA3aHA C MOJUTUKON UCIIOIb30BAHUS
HanuonansHoro ¢gonna.

B »T0i1 cBsi3M, 4151 yIpaBieHUs] COBOKYITHBIM JIOJITOM BBOJUTCS JOTOJHUTEIIHHOE
orpaHUyYeHHE MO 00BeMy BHemrHero jgoira [IpaBuTenbcTBa (C y4eTOM BHEIIHETO
rapaHTUPOBAHHOTO TOCYAapCTBOM JI0JITa) U BHEIIHETO J0JTa KBa3UTOCYAapCTBEHHOTO
CEKTOpa, KOTOPBI HE MOJDKEH TMPEBbINIaTh pa3Mep BAJIIOTHBIX AaKTHUBOB
HanuonansHoro ¢gonna.

4. KoHTpOJb 3a 1eNeBhIM, 3aKOHHBIM 1 (P (HEKTUBHBIM UCITOJIH30BAHUEM CPEJICTB,
BbIZIeIeHHBIX U3 HanmonanbHoro ¢onma, Oyner ocymectBisTbes Komuccuei mo
KOHTPOJIIO 32 pacX0JJ0BaHUEM CPENICTB, BhIICICHHBIX N3 HanmonansHoro Goxma.

5.2. O6ecneqeHne c6aTaHCHPOBaHHOCTH O1opkeTa  HanmoramsHOTO hoHAa

CHocka. [loapasnen ¢ u3MeHeHussMH, BHeCeHHbIMU yKa3amu IIpe3unenta PK ot
13.04.2019 Ne 21; ot 22.12.2020 Ne 474.

B nensix obecrieuenus coanaHCHpOBAHHOCTH Oro/keTa u HanmonansHoro ¢oxa,
CHIDKCHHSI 3aBUCHMOCTH PECIyOJMKAHCKOTO OM/pKeTa OT HEQTSHBIX JOXOI0B
HAJIOroBO-OI0/IPKETHASI MOJUTUKA J0JKHA (DOPMHUPOBATHCS UCXOJ U3 MOCTENEHHOTO
CHWXKEHUS! HeHe(TAHOrO Aeduuurta oTHocuTeapHo BBIIL.

B kauectBe HeHedTsHOTO Aeduinura OyJeT NMPUMEHSTHCS MOKa3aTelb,
COOTBETCTBYIOIIUM MeToAuke pacueta MB®, ¢ uckirodeHneM U3 HEHEPTIHBIX
JI0XO0J/I0B BHIBO3HOW TaMO>KEHHOM TMOILIMHBI Ha CHIPYIO HEPTh.

CHmxeHue HeHe(TSIHOTO JedUIuTa MO3BOIUT MOBBICUTh YCTOMUUBOCTh OIOJIKETA
K BHEIIIHUM (pakTopam.

Yposenb HeHedTssHOTO Aedunuta B 2025 rogy Oyaet cauxen 10 6,0 % k BBIIL.

[Ipu dopmupoBaHHU HATOTOBO-OIOKETHOW TOJIUTHKU U TPOEKTA
pecnyOnukanckoro Oromxera [lpaBuTenbcTBO OyAeT NPUACPKUBATHCS YPOBHS
HeHe(TAHOro JeuUrTa HE BbIIIE [TOKa3aTeNIel, ONpeIeIeHHbIX B Ta0IULIE.



Tabmuia
2017rox 2018 rom 2019rtom 2020rom 2021 rom 2022rom 2023 rom 2024 rom 2025 ron

Henedrsa
HOH

neduimT,
% x BBII

[TpaBuno no HeHepTsIHOMY NedUIUTY OyAET SBISTHCS HEOTHEMJIEMOM YaCThIO
(¢ucKaTbHON TMOJUTHUKHU, B CBSI3M C Y€M IOKa3aTeau 1Mo HeHeTsHOMY AehHUIIUTY
pecimyOIMKaHCKOTO OroKeTa OyJayT YTBEPXKAAThCS 3aKOHOM O PECIyOJIMKaHCKOM
O10/pKEeTe Ha COOTBETCTBYIOIIHI MEPUOI.

JlocTukeHue IeJeBbIX 3Ha4eHUil 1o HeHedTiHoMy neduuuty Oyaer
oOecreunBaThCs 3a CYET THOKOTO yrpaBieHus nedumurom Oromketa. [Ipu pocre 1ien
Ha He(DTh M YBEJIMYCHUHU TMOCTYIICHUH B OIOJKET BHIBO3HOW TaMO>KEHHOW MOIIITNHBI
Ha CceIpylo HepTh mepunut OymeT cokpamarbcs. [lpu cHukeHUM 11eH HAa HEDTH
neUIUT MOXET YyBEJIUYMBATHCS B IMpeleiax IapaMeTpoB, O00eCeYMBAIONIUX

9,3 74 7-8.5 11,1 6,69,1 6,5 6,4 6,1 6,0

AKOHOMMYECKYIO 0€30MacHOCTb.

5.3. YnpaBnenue akruBamu HammoramsHOTO (hoHIa

Cuocka. [Toapazaen ¢ usmMeHeHusiMu, BHeceHHbIMU yka3amu [Ipe3unenta PK ot
02.08.2019 Ne 86; oT 22.12.2020 Ne 474.

JloBepuTenbHOE ynpaBieHrue akTuBaMu HanroHanbHOTO (hOHIA OCYIIECTBIISCTCS
HarmnonansaeiM bankom Pecriyonuku KazaxcraHn, o0mias KoopAuHaALMS JeSITEIbHOCTH
- CoBeToM 110 ynpaBieHuto HaironaabHbIM QOHIOM.

OCHOBHBIMU 1EJISIMA MHBECTULIMOHHBIX ONEpalMid IpU yIpaBICHUU aKTUBaAMHU
HanmonanpHoro (poH1a SIBIASIOTCS COXPAHHOCTh, MOJICP’)KaHUE JOCTATOUHOTO YPOBHSI
JUKBUAHOCTH, OOECIEUYEHUE JAOXOJHOCTH B JOJTOCPOUYHON TMEPCHEKTUBE MPHU
COOTBETCTBYIOIIIEM YpoBHe pucka. ObOecnedueHne JOXOAHOCTH aKTHBOB
HanuonaneHoro ¢oHaa B JOJTOCPOYHOM MEPCIEKTHUBE MpeaycMaTpUBAET
KPaTKOCPOYHBIC KOJICOAHUS JOXOTHOCTH.

Pa3zmemnienne aktuBoB HaruonansHOro GoHIa JOKHO OCYIIECTBISATHCA B
(buHAHCOBBIE MHCTPYMEHTHI, OOpaIIaroIrecs Ha 3apyOeKHBIX (PMHAHCOBBIX PHIHKAX U
BKJIIOUCHHBIE B TII€PEUCHb pa3pelieHHbIX (PUHAHCOBBIX MHCTPYMEHTOB, 3a
UCKJIIOUCHUEM HEMAaTepHUaJbHBIX aKTUBOB, YTBEPXICHHBIM [IpaBUTENbCTBOM IO
npemaioxenuro CoBeTa 1o yrpaiieHn0 HaioHaibHBIM (POHIOM.

[Ipu 3TOM OorpaHHYEeHUsI HE PACIPOCTPAHSIIOTCS HA Ka3aXCTAaHCKUE (PUHAHCOBBIC
WHCTPYMEHTHI, YUUTHIBAEMbIC B CTPYKTYype akTBOB HarmonansHoTO (pOoHIA, pereHus
0 MPUOOPETEHUH MO KOTOPHIM paHee Obutu NpUHATHI COBETOM IO YHPaBJICHUIO
HanuonanpHbIM GOHIOM.

B cootBeTcTBUU ¢ OCHOBHOM 1ienbio U GyHKIUsIMU HarmonansHOro hoHIa €ro
CTPYKTYPY COCTaBJISIOT CTAOMIM3AIMOHHBIN U COeperaTeNbHBINA MOPTQEIH.



OCHOBHOH 1€JIbI0 CTAOMIIU3AIMOHHOTO MOPT(ENs SBISETCA MOAACpKAHUE
JIOCTaTOYHOT'O YpOBHS JHUKBUAHOCTH HamumonaneHoro, ¢ounga. JloXoaHOCTH
CTaOUIU3aMOHHOTO TOpTdens He sABIsIeTcs Tmoka3areneM 3(pheKTUBHOCTH
yrnpaBiieHusl akTuBaMu HanumonansHOTO (POHAA KaK B KPaTKO-, TaK U JOJITOCPOUHOM
nepcreKkTuBe. MakCUMallbHBIN pa3Mep cTaOMIN3aMOHHOTO nmopTdens coctasuser 10
mipa. goin. CIIA. B ciywae, ecnu mo utoram rojga pasmep cTaOMIN3aIMOHHOTO
noptdens mnpesbimaet 10 mupa. monn. CHIA, cpeactBa B cymMMe pa3HUIIBI
NEPEBOJATCS U3 CTAOUITM3AIIMOHHOTO B cOeperaTeIbHbIi MOPTQEb.

OCHOBHBIMM LIEISIMH cOeperatesibHoro noptdens sBIsATCA cOepekeHne u
COXpaHEHUE CpPEJICTB OT pealu3alud HEBO30OHOBIAEMBIX HCTOYHUKOB
SHEPropecypcoB Mg OyaylIux TOKOJeHUH U oOeclieueHue JOXOJHOCTHU B
JOJATOCPOYHON MEPCHEKTUBE MPU COOTBETCTBYIOIIEM YPOBHE pHcKa. DPPEKTUBHOCTD
yIpaBiieHHs cOeperaTesibHbIM MOPTQEnaeM OLIEHUBAETCS B 0JITOCPOYHOMN EPCIIEKTUBRE
U, B LIEJIOM, OTpakaeT 3(pPEeKTUBHOCTh yIpaBieHUs akTuBaMu HanmonanbHOro oHa.
[Tpu aTOM cOeperaTenbHbI MOPTQETh HE UMEET OTPAHUYEHUN IO 00bEMY.

CrpaTernueckoe pacnpeeieHue akTUBOB cOeperaTesibHOro NopTQesis HanpaBJIeHO
Ha TIPOJIOJDKEHUE TONUTHKU JUBEPCU(DUKAIIMN aKTHBOB U MPEJIOiaraeT nepexos ot
KoHcepBaTuBHOrO pacnpeneneHus (80% B oOmuramusx Ha 20% B akuusax) K
cbamancupoBanHoMy pacmpeneneHuo (60 % oOmuranmii, 30 % akmuit, 10 5%
aIbTEPHATUBHBIX HHCTPYMEHTOB U 110 5 % 30710Ta), HAapaBJICHHOMY Ha MOBBIIICHHE
JOJITOCPOYHOM 0XKHJIAEMOM JOXOIHOCTH.

[Ipu 3TOM BO3MOKHBI IEPUOABI KPATKOCPOUHON BOJIATUIBHOCTH JOXOJIHOCTH.
Pacnpenenenne mnpenamnonaraeT Takke IUWBEpPCU(PUKALUIO BHYTPH OONUranui Ha
CyBEpEHHbIC JOJITOBbIE 00S3aTENbCTBA PA3BUTHIX TOCYJAPCTB, KOPIOPATHUBHBIC
JOJITOBBIE 00s13aTENbCTBA, CYBEPEHHBIE OJITOBBIE 005S3aTENIbCTBA PAa3BUBAIOLIUXCS
rocyJapcTB.

[Ipu >TOM WHBECTHUPOBAHHE B AJIbTEPHATHUBHBIC (PUHAHCOBBIE MHCTPYMEHTHI
OCYIIECTBJISIETCSI AaKIMOHEPHBIM oOImecTBoM "HamnuoHanbHas WHBECTUIMOHHAS
kopropanusi HarmonaneHoro banka Ka3zaxcrana'.

[lepexon Kk HOBOMY CTpPaTErM4€CKOMY PacIpeiesCHUI0 aKTHUBOB IUIAHUPYETCS
HayaTh B 2017 roamy, TapreTupyeMoe HOBOE CTpAaTerHuecKoe pacmpeneseHue OyaeT
JTOCTUTHYTO 10 KoHia 2022 roxa.

NuBectupoBanue aktuBoB HamumonanbHOTO (POHAA OCYIIECTBISETCS B
cooTBeTcTBUU ¢ [IpaBuiaMu OCYIIECTBJICHHUS WHBECTUIIMOHHBIX OTMepamui
HammonanpHoro dhonpaa.

5.4. BzaumooTHOmeHns HamuwonampHOrO (PoHAA, MPaBHTEIHCTBEHHOTO
3aMMCTBOBaHMA ¥ KBa3UT'OCYJapPCTBEHHOTO CEKTOpa JUI CTaOMIM3anyy Joira

Caocka. [Toapaznen ¢ usMeHeHusIMU, BHECeHHbIMU YKa3oM [Ipesuaenta PK ot
19.07.2018 Ne 719.



NuTencuBHOe HakoruieHue cpeacTB HammonansHOro (oHma, a Takke
3¢ dexkTuBHOE yNpaBIECHHE €ro aKTUBAMHM HUTPAIOT KIIOUYEBYIO POJIb B YCTOWUYHUBOM
pasButun PecnyOomuku Kazaxcran, TpeOylOT NOpaBWIBHOTO I[LJIAHUPOBAHUS
3aMMCTBOBAHUM TOCYJApCTBEHHOTO CEKTOpa U MPUHATHS MEp MO MOJJICPKAHUIO
(uCKanbHON yCTONUNBOCTH.

Takum oOpa3om, omnpenesieHUEe aJeKBaTHOTO YPOBHSI 3aMMCTBOBAHUN TpeOyeT
B3BEILIEHHOIO MOJIX0/1a C YYETOM HAKOIUICHHBIX akTUBOB HainronanbHoro ¢honja.

B mensx mpemoTBpaieHus 3amelieHuss akTuBoB HammonansHOro (oHIa

MPaBUTEIbCTBEHHBIM JIOJITOM OYIyT BBEACHBI CICIYIONINE OIPAHUYCHUS:

pacxoJibl Ha OOCITYKUBAHUE U MOTAIICHUE MPABUTEILCTBEHHOTO JIOJITA HE JOJKHBI
npeBbImaTh 15 % OT 10X00B pecyOIMKaHCKOTO Ol KeTa, BKIIIOYas TpaHChepThl 13
HanmonanpHoro dhonpaa;

o0beM BHemrHero aoira [IpaBuTenscTBa (C y4eTOM BHEIIHETO rapaHTUPOBAHHOTO
roCyJIapCTBOM J10JITa) U BHEIITHETO J10JTra CyOBbEKTOB KBA3UTOCYAapPCTBEHHOI'O CEKTOPa
HE JIOJDKEH MPEeBBIIIATh 00U pa3Mep BAIFOTHBIX aKTHBOB HarmonansHoro onma.

B stux nensax, ¢ ompeneseHUEM JUMHUTOB MPABUTEILCTBEHHOrO J0JITA U
rapaHTUPOBAHHOTO TOCYAApPCTBOM J0JTa OyJeT YCTaHABIMBATHCS OTrpaHUYCHHUE IO
BHEIIIHEMY 3alMMCTBOBAHUIO KBa3UT'OCYIAPCTBEHHOT'O CEKTOPa YEPe3 COrIaCOBAaHUE MX
oobeMoB ¢ IIpaButenscTBOM. JlaHHOE oOTpaHuWuYeHUE OyJIeT 3aKPETIeHO
3aKOHOJIaTEJIBHO.

6. OxunaeMbie pe3yIbTaThl
Cnocka. Pazznen 6 ¢ usmenenuneM, BHeceHHbIM Yka3zoM [Ipesuaenta PK ot
22.12.2020 Ne 474.

Peanuzamnusa KoHmenuuu Mmo3BOIUT CTAOWIU3UPOBATH U TMPEIOTBPATUTH
nanbHelIee cokpaiieHue akTuBoB HarmmonansHoro poH1a B CpeTHECPOUHOM MEPUO/IE
¥ BO30OHOBHTH HAKOTJICHUE CPEJCTB B JIOJITOCPOUYHOM MEPCIICKTURE.

B 2030 roay BamtoTHbie akTUBBI HarmonanbHOTro (hOHIa IO TPOTHO3aM COCTABSAT
He MeHee 80 mupa. gomnapoB CIIA (mpu mupoBoii rieHe Ha HedTh 50 gomiapos CIIIA
/Gapperb).

Ucnonw3oBanue cpenctB HamuonansHoro gonjga v ymnpaplieHUE HOJTOM
[IpaBuTenbCcTBAa M KBA3UT'OCYAApPCTBEHHOTO CeKTOpa OyIyT OCYIIECTBISATHCA B
KOMIUJIEKCE Ha OCHOBE YEeTKUX (DUCKAIBHBIX MpaBwi. B pe3ynbTaTe yBeIUYeHUE
aktuBoB HanmonansHoTrOo poHIa HE OyNeT 3aMemaThCs POCTOM MPABUTEIHCTBEHHOTO
nonra. Yucrtele BHeNIHWE akTuBBI [lpaBuTennbcTBa OyIyT MOAAEPKUBATHCS Ha
MOJIOKUTEILHOM YPOBHE, YTO OyJET CIOCOOCTBOBATH YKPEIUICHHIO YCTOWYMBOCTHU
roCy/IapCTBEHHBIX (DMHAHCOB.

CokpatuTcsi 3aBUCUMOCTh OIOJKETa OT HEe(DTSIHBIX JTOXOJOB, JOJS KOTOPHIX B
o01eM o0beMe MOCTYIIEHUH pecnyOImKaHnckoro 0rokera B 2025 roay COCTaBUT HE
oosee 28 %, a B 2030 roay - He 6omee 20 %.



YpoBeHb HeHEDTIHOTO JAePHUIIUTA 110 TPOTHO3aM cHU3UTCA 110 6,0 % x BBII B 2025
roay u 10 5 % x BBII B 2030 ronay.

[ToBeicuTCS 3PdEeKTUBHOCTH yIpaBieHUs] akTuBamMu HannonansHOTO POHIA, UTO
00eCcreunT TOBBIIICHUE CPEAHEro YpPOBHsS J0xoAHOCTH HamumonanepHOro ¢onma B
JTOJTOCPOYHOM MEPCTIIEKTUBE.

7. IlepedeHr HOPMATHBHBIX NPAaBOBHIX AKTOB, IMOCPEACTBOM KOTOPHIX
npenmnonaraeTca peamsanya Kornermm
Caocka. Pa3zien ¢ uamenenneM, BHeCeHHBIM Yka3zoMm IIpesuaenrta PK ot
19.07.2018 Ne 719.

B nepuon peanmuzanuu nanHoi KoHnenmuu qoCcTUXEHUE MTOCTaBICHHBIX LIEJIEH U
3a7lady TpeJIoJiaracTcsl MOCPEACTBOM BHECEHUS H3MEHEHUHW W JOTOJIHEHUH B
CEeAYIOIIME HOPMATUBHbBIE TPABOBBIEC AKTHI:

broxeTtHbIit koneke Pecriyonuku Kazaxcran ot 4 nexa6ps 2008 roxa;

Konekc Pecniyonuku Kazaxcran ot 25 nekadps 2017 roga "O Hamorax u Ipyrux

00s13aTeNbHBIX TUIaTekax B Oro ket (Hamoroserit komekc)";
3akoH PecnyOnuku Kaszaxcran ot 1 mapra 2011 roma "O rocyaapcTBEHHOM
uMyniecTse";

noctaHosienue [IpaBurenscTBa PecniyOnuku Kaszaxcran ot 28 suBaps 2009 roga
Ne 66 "OO6 yTBepkIeHUHM TIEPEUHS pa3penieHHbIX (PUHAHCOBBIX MHCTPYMEHTOB, 32
UCKJIIOUCHHEM HeMaTepHUalbHBIX aKTHUBOB, /Uil pa3MmenieHus HanuonanbHoro gonna
PecnyOninku Ka3zaxcran";

noctanoBiienue IIpaBienus HanmonansHoro banka Pecny6nuku Kazaxcran ot 25
utonist 2006 rona Ne 65 "OO0 yrBepxaeHuu [IpaBui ocymecTBIeHUsI HHBECTULMOHHBIX

onepanuii HanimonansHoro ¢onna Pecmy6omuku Kazaxcran".
MIPUJIOKEHUE
K Ykasy IIpe3unenra

Pecny6nuku Kazaxcran
ot 8 nexabpst 2016 roma Ne 385

ITEPEYEHD
YIpaTHBIIMX CHIY HEKOTOPHIX yka30B [Ipesunenta Pecmy6mikn Kazaxcran

1. Vka3 IIpesunenta Pecniyonuku Kazaxcran ot 2 anpens 2010 roga Ne 962 "O
Konnenmuu dbopmupoBanuss U ucnoib3oBaHus cpenacts HarumonansHoro ¢onma
Pecnyonuku Kazaxcran" (CAII Pecnny6nuku Kazaxcran, 2010 r., Ne 27, ct. 203).

2. Va3 [lpesunenrta Pecriyonuku Kazaxcran ot 30 centsiopst 2010 roma Ne 1077
acn "O BHeceHuu u3Menenus B Yka3 Ilpesuaenra PecnyOnuku Kazaxcran ot 2 anpens
2010 roga Ne 962 "O Konmenuuu (HopMHpOBAHUS W HCIOIB30BAaHUS CPEJCTB
Hanuonansaoro ¢onna Pecmy6auku Kazaxcran".

3. Vxa3 Ilpe3unenta Pecnybnuku Kazaxcran ot 16 mapta 2012 romga Ne 289 "O
BHeceHuU n3MeHeHui B Yka3 [Ipe3unenra Pecnyonuku Kazaxcran ot 2 anpesns 2010



roga Ne 962 "O Kouumenuwu QopmMupoBaHuss W HCHOJIB30BAHUS CPEICTB
HanuonansHoro ¢onna Pecniyonuku Kazaxcran".

4. Yxa3 [Ipesunenra Pecrryonuku Kazaxcran ot 14 HosiOps 2012 roma Ne 430 "O
BHeceHnH u3MeHeHus: B Yka3 [Ipesunenrta PecnyOnuku Kazaxcran ot 2 anpens 2010
roga Ne 962 "O Kouuenuuu QOpMHUPOBAaHHS U UCIOJIb30BAHUS CPENCTB
Hamumonansnoro ¢gonaa Pecnybnuku Kazaxcran" (CAIIIl Pecnybnuku Kazaxcran,
2012 r., Ne 77-78, ct. 1133).

5. IlynkTt 1 Ykaza Ilpesunenta Pecnyonuku Kazaxcran ot 21 utons 2013 roga Ne
586 "O BHecenun usmeHenuil B Yka3 Ilpesunenta Pecnybnukm Kazaxcran ot 2
ampens 2010 roxa Ne 962 "O Konuenuuu GopMUpOBaHUS U UCTIOIB30BAHUS CPEICTB
HammonansHoro ¢ponna Pecriyonuku Kazaxcran" u BbIJielIeHUH 11€JIEBOTO TpaHchepTa
n3 Hannonansnoro ¢onna Pecmyonuku Kazaxcran" (CAIII Pecny6nuku Ka3zaxcran,
2013 r., Ne 38, ct. 547).

6. Yka3 IIpesunenta Pecnyonuku Kazaxcran ot 11 anpenst 2014 roga Ne 794 "O
BHeceHnH u3MeHeHuil B Yka3 [Ipesunenrta Pecriyonuku Kazaxcran ot 2 ampens 2010
roga Ne 962 "O Konuenuuu (opMupoBaHUS W HCHOJb30BAHUS CPEICTB
Hamnonansnoro ¢onna Pecy6nuku Kazaxcran" (CAII Pecny6nuku Kazaxcran,
2014 r., Ne 27, ct. 213).
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