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KABAKCTAHIAFSBI IHAFBIH
OPTA BU3HECTI KAPKbBIJIBIK
PETTEYAIH HEII3I'I
BAFBITTAPDI

Opma 6uaHecmi Oameimy Ka3ipai makx-
HbIH MaHbl30kl npobnemanapeiHeiH Gipi Gonein
omelp. Kecinkepnik KypsinbimdapdsiH mypak-
mel ecyi MeH daMybl PbIHOKMbIK 3KOHOMUKE-
HbIH @Mip cypyiHiH MiHdemmi wapmel Gonbin
mabbinadebl. PbIHOKMbLIK 3KOHOMUKaHbIH 0a-
MybiHOa warsiH ¥eHe opma Gu3Hec ynKeH
opbiH anadel. Warein weHe opma 6usHec xa-
NbIKMbIH 3KOHOMUKansiK 6encexdiniaiH oama-
dbl, KoFamMAbIK Kaxemminikmepae me3 xayan
Gepedi, 6acexenecmikmiy damysiHa MyMKIHOIK
myfsi3adki, 3KOHOMUKaHbIH KypbinbIMObIK Kad-
ma KypbinysiHa Kameicadbl, XyMbiC OpbiHOa-
PbIH awadsl.

Hezizai ceadep: kacinkepnik, WarbiH XeHe
opma 6u3Hec, wareliH Kecinkepaik cyGbekmi-
nepi, akyus, akmus.

OcHOBHbIE HanpageneHue (pMHaHCOBOIO
perynupoBaHWA Manoro M cpeaHero
6uaHeca B KazaxcTaHe

Ha cezodHAwHUl deHb passumue cpedHe-
20 6usHeca e Kazaxcmaxe AensemcA OOHUM
U3 eaxHelwux HanpaeneHuld peweHus 3IKo-
HOMUYECKUX U coyuansHeix npobnem. Maneil
u cpednul BusHec 3aHumaem ocoboe mecmo
g 3KOHOMUKe, maK kak 3mo odHa u3 cun, Ko-
mopaA nomozaem npodeuzames IKOHOMUKY
mobol cmpakel. Maneid u cpednuld 6usHec
busHec pewaem npobnemy 3aHAmocmu, co3-
daem ycmoluusoe 3KOHOMUYeckoe passumue
2ocydapcmea.

Knioveebie criosa: npednpuHumMamenscm-
80, Mansill U cpedHul 6usHec, cyGbeKkmbl ma-
nozo u cpedHe2o npednpuHUMamenscmea,
akyul, akmuesi.

\ BectHuk YMBE

The main direction of financial
regulation of small and medium business
in Kazakhstan

Today the development of medium-sized
businesses in Kazakhstan is one of the most
important ways to solve economic and social
problems. Small and medium business has a
special place in the economy, as it is one of
the forces which helps to promote the economy
of any country. Small and medium enterprises
business solves the problem of employment,
creates sustainable economic development of
the state.

Keywords: enterprise, small and medium-
sized businesses, shares and assels

En Bacweineifbl on icTi TabbiCTbl Xyaere
acbipyablH MEMMNEKeTTiH ofaH api 3KOHOMM-
KanbiK XeHe casck AamyblH ankbiHAaRTbIHbIH
waKcekl Tyciveni. Atan “aiTkawga, Kasakcrad
Pecnybnukacel MpeawaeHTiHig 2014 Kbinfbl
«Kasaxcmar xonii — 2050: Gip makcar, 6ip MyA-
ne, 6ip Gonawak» arTel Kalakctad xanksiHa
»onpayelHga atan etinreHged opta BusHec-
ke kongay KepcetyaiH XKyheni ic-kMmbindapel
MEH Kecinkepnik opTaHsl opaH @pi HbifanTyra
aipelIKwa keHin 6eniHred. Opra 6u3HecTiH aa-
MybiHbIH GipaeH-6ip wewy xonbl Bonein onap-
Abl KAPKLINGIK pecypcTapMeH, AFHW, HECHEMEH
kamTamacsia ety 6onein Tabeinca, onapae! He-
cUenenTiH eKiHWi AeHrenaeri KoOMMepUWANbIK
BaHKTepaiH XaraanbiHa Aa ToKTanfaHd aAypeic.
Byrinri kyHi oTaHgblk BaHKTEp KanuTanbiHbiH
menwepi anemaeri ipi GaHkTepaiH kanuTanel-
HaH #y3 ece Kem ekeHpiriH eckepeTiH Boncak,
oHaa GaHKTepre eH anfalKbl KeaekTe 83aepiHiH
pecypCTapbiH HbIFANTY KaKETTINIM Tybin oTbIp.
SpuHe, Kasipri yakplTTa KataH HapbIKTbIK IKO-
HOMMKa asicbIHAA 83iH-83i caKTaHabIpy, 83iH-83i
kepcete 6iny, GacekenecTikke TeTen Gepy ywWiH
BaHkTep TapaneiHaH Gipa3 xyMbICTap Kacanysbl
Kaxer. An, kommepuuanolk GaHkTepaiH opTa
FU3IHECTI Hecueney MexaHwaMi MacenenepiHe
anemaik Taxipwbene KeHiHeH KONAaHbINATBIH
apictemenik Hyckaynapabl eHaipy kepek. An
KOMMEPUWANLIK GaHkTepdiH 3KOHOMMKaHbIH
HaKThl CEKTOPLIH Hecueneyi YNTTeiK 3KOHOMW-
KaHbIH ecyiHe KockaH yneci Gonmak. OnapasiH
AaMmybl MEMMNEKETTIH, 3KOHOMMWKA aAreHTTIK-
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KASAKCTAHIAFDbI IITAF bIH
OPTA BUIHECTI KAPKbIJbIK
PETTEYAIH HETI3I]
BAFBITTAPDI

Opma GusxHecmi dameimy Kasipai mak-
HbIH MaKbi30bi npoGnemanapbiHeiy Gipi Gonsin
omsip. Kecinkepnix KypbinbiMOapobiH mypak-
mbl ecyi MeH damybl PbIHOKMbIK IKOHOMUKE-
HbIH @Mip cypyiHiH miHdemmi wapmel Gonein
mabsinadsl. PbIHOKMbIK 3KOHOMUKaHLIH Oa-
MybIHOa wWarsliH XeHe opma OGu3Hec YNKeH
opbiH anadsl. WarsiH xeHe opma BusHec xa-
NbIKMbIH 3KkoHoMukansls Gencexdiniain oama-
dbl, KoFamOblK Kaxemminikmepae me3s xayan
Gepedi, 6acexkenecmikmiq 0amybIHa MyMKIHOIK
myrbi3adbi, IKOHOMUKaHbIH KYpPbINbIMObIK Kau-
ma KypbinybiHa Kamsicadsl, XyMbiC OpbiHOE-
PbiM awadel.

Hezizai ceadep: kacinkepnix, WarblH XaHe
opma 6usHec, warblH Kecinkepnik cybvexmi-
nepi, aKyus, aKmue.

OcHoBHbIE HanpaeneHue (PUHaAHCOBOIO
perynnpoBaHMA Manoro 1 cpeaHero
6uaneca B KaszaxcraHe

Ha cezodHawHUO deHb pazsumue cpedHe-
20 6usneca e Kasaxcmawe AanaemcA OOHUM
U3 saxHelwux HanpaaneHul peweHUA 3Ko-
HOMUNECKUX U coyuansHseix npobnem. Mansid
u cpedruil 6uanec 3aHumaem ocoboe Mecmo
@ IKOHOMUKe, makK KaKk 3mo odHa u3 cun, Ko-
mopas nomozaem npodeuzamb 3KOHOMUKY
moboll cmpakel. Maneill u cpedHul GusHec
6uarnec pewaem npobnemy 3aHAMOCMU, CO3-
daem ycmolyueoe IKOHOMUveckoe pajsumue
20cydapcmea.

Knoveanie cnoea: npednpuHuMamenscm-
80, Maneil u cpedHul BusHec, cybrexmsl Ma-
no2o u cpedwezo npednpuHuMamenscmea,
aKyuld, akmuasi.

—f.: BectHuk YMBE

The main direction of financial
regulation of small and medium business
in Kazakhstan

Today the development of medium-sized
businesses in Kazakhstan is one of the most
important ways to solve economic and social
problems. Small and medium business has a
special place in the economy, as it is one of
the forces which helps to promote the economy
of any country. Small and medium enterprises
business solves the problem of employment,
creates sustainable economic development of
the state.

Keywords: enterprise, small and medium-
sized businesses, shares and assets

En Bacwsinbifbl on icTi TabbicTel wylere
acelpyablH MeMnekeTTiH oaa api 3KOHOMMW-
KanblK XaHe canacy AamyblH anKbiHOARTBIHBIM
waKchl TyciHeai. Atan "aitkanpa, Kasakcrad
PecnyBnukacel MpeawaeHTiHiy 2014 Kbinfbl
«Kasaxcma xone! — 2050: 6ip makcar, 6ip mya-
ne, 6ip Gonawak» artTel KazakcTaH xankeiHa
¥onnayeiHaa atan etinreHaen opra Guanec-
Ke Konpay kepceTyaiH wyheni ic-kumbingapbl
MeH Kacinkepnik opTaHbl OAaH api HelfanTyra
aipbiKwa keHin 6enivred. Opta GuanecTiy aa-
MybiHbIH Gipaex-6ip wewy xonkl Bonein onap-
[ibl KAPXbINbIK PeCYpCTapMeH, AFHK, HBCHEMEH
kamTaMacsia ety 6onbin Tabeinca, onapael He-
cHenenTiH exiHwWi geHrengeri KoMMepuWanslk
faHKTepaiH warganbiHa aa ToKTanfad Aypeic.
Byrinri kydi oTaHgbix GaHkTep kanuTansiHbiH
menwepi anemaeri ipi GaHkTepaiH kanuTansi-
HaH XYy3 ece Kem ekeHgiriH eckepeTtin boncak,
oHaa GaHKTepre eH anfawksl KeaekTe e3aepiHin
pecypcTapbiH HbIFARTY KAKETTINIM Tybin OTbIP.
SpuvHe, Kadipri yakbiTTa KkataH HapbIKTbIK KO-
HOMKKa aACLIHAA 83iH-83i caKTaHabIpy, 83iH-83i
xepcete Giny, Gacekenectikke TeTen Gepy yWwiH
BaHkTep TapansiHaH Bipa3a xyMmeICTap xacanybl
kaxeT. An, KkoMmepuuansik GaHkTepaiH opTta
BMIHECTI HEeCHenay MexaHuami Macenenepiie
anemaik Tewxipubene keHiHeH KONAAHBINATBIH
agicTeMenik Hycxaynapabl eHaipy Kepex. An
KOMMEPLUMANGLIK GaHkTepaiH 3KOHOMWKAHBIH
HaKTbi CEKTOPbLIH HecHeneyl YNTTeIK 3KOHOMK-
KaHbiH ecyiHe KkockaH yneci Gonmax. OnapasiH
0aMybl MEMMNEKETTIH, 3IKOHOMMWKA arewTTiK-
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TepiHiH WapyawsinkIK emipi ywiH api TMiMAai ge
naipane [1].

Ockinaiwa, memnexet ByriHri KyHi kecin-
Kepnik KbiameT cyBbekTinepiHiH HapblK 3KO-
HOMMWKACBIHbIH  TONbIKKAHAOLI  KaTbICYLWEICH
peTiHae e3 Kbi3MeTTepiH Jyaere acblipynapbl-
Ha KaXeTTi afnanabl KaMTamacs!3 eTin oTeIp.
Opra KacinopbiHAAPMEH XKYMBIC icTeTyal Ke3-
AEMTIH XKannblyNTThik MHCTUTYTTAP KYpeINyAa.
WarbiH XaHe opta BuaHecke araynbl Kongay
KepCceTyal xy3ere ackipaTblid apHaynbl «lla-
FbIH XaHe 0pTa KaCINKepnikTi AambITy KOpbi»
KypBINbIN, TabbICTbl XyMBIC Xyprisyae. Kecin-
kepnikke Konaay Kepcety ywid 6ec memne-
keTTik Oarpapnama Kkabbingadbin, Kyaere
aceipbinyga. KacinkepnikTi AameiTy YWiH Ko-
naiinel xafnainap xacayra waHe BuaHecTiH
BunikneH apaparbl iC-KMMbINAAPbLIHBIH XaHa
MogeniH kypyrFa 6GarbiTTanfaH “YKeke kacin-

kepnik Typanse!” KazakctaH PecnybnuKkacbiHbiH
3auHel Kabbinnanabl. Kecinkepnepain BenceH-
Ainirid biIHTanasabIpyael Ke3nenTiH anTapnbik-
Tal canslKkTeIK MeHinaikrep 3aHdabik neHrenpe
kapacTeipeinabl. OHBIK ChIPTEIHAA, coibainac
MEMKOPNBIKKA Kapchl KYpec waHe canbiK ca-
nyabl KaKcapTy JKeHIHeH YNKEeH XymbicTap
aTkapbin *aTelp. MaceneH, ocbinaiwa cCbl-
Gainnac WemKopnelkka kapcbl Kypec, wafblH
weHe opra BuaHecTi epenneTe AambiTy wWwa-
panapbl xeHiHOe 6argapnamanap asipneHin,
canblK 3aHblHa Ty3eTynep eHrisinyae.

2016 wuinfbl 1 Maycbim manimeTTepi GonbIH-
lWa ekiHwi aexreiperi DaHkTep LWafbiH KaHe
opta 6uaHec cybrekTinepive 92,8 mnpa. TeHre
Hecwe Gepingi. 3113 KyMbiC OpHbI KypbINAbL.

Kecte 36 — 2016 »binfel 1 ka3aHaa TpaHWw-
ThiH JKy3ere acbipbinybl GoibiHWaE HeTwKenepi,
MINH,. TEeHMe

HecueHiH,
P H::“_E 3aim- | oprawa | Hecenin | OpTawa ::{:nﬁc
BaHK Yneci ¥ nap Kenemi, | oprawa |craexac- ¥
Cbl weinap g opbIHAa-
caHbl MAH. mep3imi | Taska
caHbl T pbl
eHre
AD BTA baHk 38494 | 41.5% 1178 5 358 32.7 15.1 14.2% 722
:ETEE'““ UentpKpe- | 1ccog | 17.8% | 238 | 1838 | 696 | 247 | 17.8% | 570
AHK, Kaaxommepubank | 12058 | 13.0% 344 1 648 35.0 19.8 16.3% 746
AK LecHa-baHk 8689 9.4% 395 724 22.0 37.0 15.9% 350
AK BaHk Hacnuiickuid | 8340 | 9.0% 429 697 19.4 45.3 18.5% 403
AK, EBpa3nicKWi Bank| 5667 | 6.1% 145 224 39.0 65.6 17.2% 306
AK AnbaHc BaHk 3021 3.3% 117 239 258 37.5 18.2% 16
Bapnbifsl: 92848 | 100% | 2846 | 10728 32.0 26.0 16.0% 3113
Eckeprne — [2] ko3 Heri3iHge aBTOpMEH KypacTbipbinfaH

Cananap 6oWbiHWa caypa MekemenepiHe
Hecwe Bepingi, on Hecuenepaiy yneci xanno
GepinreH Hecuenepaid 41,7% Kypaasl.

Bipak 6yn Gafpapnamadelid TMimainiri ete
TemeH Gonael, @RTKEHI,

1) cananap GoibiHwa HeceneHAipyaiH Ky-
pbinbiMbl @3repmeni, GepinreH Hechenepgin
Baceim Beniri cayna canacbiHgafbl Mekeme-
nepre Gepingi;

2) ekiHwi aexreini Gavkrepain GepreH He-
cHe Kenemi ynranman otelp.

Bargapnama Tuimginiri ete TemeH, eWT-
KeHi:
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1) Tek KaHa cayga yWeimaapbiHa DBaHkTep
Hecwe Bepep);

2) opTa Kkacinkepnik cybbekTinepiHiy Heriari
KOpnapbiH XaHFLIPTYFa kapawat a3 beniHeq,
TeK KaHa anHaneIM KopnapbiH TONTeIpyfa Kapa-
war GeniHeai; g

3) obneicTap GoibiHwa GepinreH KapXbinap
Bipxenki emec;

4) Hecweneyaiy nanbiagblK CTapkanapbl eTe
MOFapkl.

Heriari macene Kacinkepnik KelameTTiy aKo-
HOMMKanbIK KeHe aneymMaTTik aamy canacbiH-
parel Hopmatueti GepinreH makcatTapra we-



I

TyQiH xonpapbiH Taby xeHe anksiHaay Gonein
Keneql.

OT1aHabiK BU3HeCTiH TypaKTbl Aamy TpaekTo-
PUACHIH KAMTAMaChI3 Ty YIUIH MblHaHAaN Xy-
MbICTap XYPridy Kaxer:

- OTaHObIK KSCINKepnikTi 3aHHaManbik xaHe
KYKBIKTBIK KaMTamacs!d eTy XyMbIiCTaphbl wypri-
3y,

- TiK MaHe KenaeHeH WHTerpauwAFa Heris-
penred Backapy HbICAHAAPLIHBIH KanNbINTacybl
MEeH Aamybl, BHAIPICTIK-KOMMEPUMANBIK Kbi3-
METTiI apTapanTaHabIpy,

- BuaHecTiH OamyblH bIHTANaHALIPY AeH-
refiHde MaKpo3KOHOMWKanbIK napameTpnepai
Konaay,

\
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- PLIHOKTBIH KAXEeTTiNiri MeH TancelpbicTa-
pblHa HeriagenreH oTaHablk BuaHec AamybiHbIH
KbICKA KeHe y3aK Mepaimai MHAWKaTUBTI Xoc-
napnapeiH alipney,

DacekenecTik OpTaHbl KaneiNTacTeipy
WaHe YNTTLIK Kacinkepnepaid Gacekere Kabi-
NEeTTINIriH apTTLIPY,;

- WHHOBaUWANbIK AEHrengiH ecyi, wapya-
WeiNbIK cybbekTinepiHiH TypakTbinbifel MeH
WKkemainiri, onapably e3repin OTbIpFaH LK
oHe anemaeri xargaira Genimgeny [3].

Opra 6u3HecTi fameiTyabiH Kasipri xarpa-
fiblHa acep eTeTiH hakTopnapfa melHanap *a-
Taawl.

KalakcTaHaarsl opTa
BuanecTiH Kasipri MarnanbiH
aHbLIKTanTEIH drakTopnap

OK-TiH HOpMaTHBTIK- \

OK-TiH MHETHTYUWOHANABIK
HETi3I

IHOHOMWEAHBIH CANAnbIK
KypblnbiMbl

KyKBIKTBIK Heriai
LUOK caneix can Prisaiink LOK-T6I konga amangap Cananeik AfMaKTBIK
TOCKaybIn y epexwenik epeKwenix

Cypem 13 - Kasaycmawndarsl opma Buanecmiy damybina acep ememiH ghakmopnap

EckepTne- ABTOpMEH AaibiHaanraH [4]

KasakcTaHaafel opta GM3HECTIH AaMyblHa
aiTapneiKTai ecep erteTiH pakTopnapfa 3Ko-
HOMMWKaHBIH KansinTackaH ayMakTblK-Cananbik
KypbinbIMel XaHe opTa GuaHec KbI3METIHIH UHC-
TUTYLMOHANABI-KYKbIKTLIK Heri3i xaragpl.

BipiHwi chakTop oOTaHObIK SKOHOMMUKAHBIH
wukisaTka GarsiTTanfanabiFbiMeH BainaHbICThl
Gonekin oTelp. ByHoah karpanaa opTa BuaHec
TeKk cayga MeH KblaMeT KepceTy canackiHaa
Aamnabl. KanbintackaH afaannaH Welry WLLIH
IKOHOMMKAHBIH canankik BackiMabIKTapbiHbIH
WKKi3aT eHaipywineH KaiTa eHaey eHaipiciHe,
Tamak eHepkacibiHe, Kewy Kamer.

EkiHwi hakTtop - WHCTUTYLWOHANABI-KYKBIK-
ThIK HeriagiH xeTinMmereHairi - canelk cany, kpe-
auTTey, uamnuapnepmu MEMMNEKETTIK opraHaap-
MeH e3apa ic apeKkeTTi MaHaaHAbIPY KaKeT [5].

PbIHOKTEIK 9KOHOMMKaHbIH KaFganbiHOa
canbiKTblK CascaT Lapyawbinblk Xyprisyaid
TMiIMAI HblCAHOAPBIH AaMBITyFa xafFqan oxa-
caybl KaxeT, MHBECTULIMA afbiHbl MEH KPeANTTIK
pecypcrapab! kKeMenaeHaipy Kepex.

Canblk cany npoBnemanapel @pTypni Hbl-
caHna KepiHenl. MbHaHaan Macenenepai
Benin kepceryre Gonaas!

- canbik aHe BIopKeTKe MIHASTTI TENEHEeTIH
TenemaepAiH Mofapbl CTaBKackl

- KYKbIKTBIK-3aHHaManblK 6azaHblH KeTinme-
reHair.

CanbiKTapAblH KenTiri MeH canblKTbIK CTaB-
KanapaoblH XofFapbinaybl, Koc ByxranTepusiHbl
Kypriayain Heriari cebebi Gonbin oTkIP.

AiMaKTapabl WarbiH XeHe opTa BuanecTi
MEMNEeKeTTIK Konaay *eHe AambiTyAblH Heridi
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«lllarbiH  KacinkepnikTi MeMnexkeTTiK Konaay
Typanki» 3aHbiHa calkec anmakTblK barpap-
namanapael yaere acolpy kawer. BepinreH
3aHHbIH TanantapbiHa CaWkec xa-:mxepnm'n
KOnaay eHe AambITy enimiadii MaxbeI3aab! MiH-
aeti 6onein oTeIp. LafsLIH XaHe opTa GuaHecTi
aiMaKTLIK KONAAYAb! }Ky3ere acsipy MexaHuami
Gafnapnamara kipiktipinren. On kesnenreH ic-
WwapanapabiH Ke3eHMeH OpbiHAanybiH, COHbI-
meH katap «Kasakctaw -2050» pamy cTpare-
rusceiMeH, KasakctaH PecnybnukaceiHbiH YKi-
METiHIH MEMNEKeTTIK eHepKacin NeH anmMaKTblk
neHreiaeri arpapnbik cancaTTeiH 6afaapnama-
napbiMeH Gipre Xy3ere acbipy Ke3nenreH [6].

Barnapnama MemnekeTTik auMakTblk AeH-
reige kaaipoe Bap KykblK Dasacel, KAPKbI-Kpe-
OMTTIK MEXaHW3M, aknapartTbik ¥aHe Kaapnbik
KaMTaMachl3 eTy MyWeciH KonaaHy apKeinbl
WaFbiH WaHe opta BuanecTi konaay MeH Kop-
rayFa OarbiTTanFad. Memneket Kacinkepnik
KbIAMETTIH KYKbIKTLIK aCNeKTinepiH aHbIKTanas!,
Guanec cybbekTinepine bakeinay HeicaHAapbIH
GekiTeni. MemneketTik Bakbinay meH petTey
Gipryrac caAcaTTel{ TUiMAI 3nemeHTTep 6o-
nyel kepek. Ananga, ic- -Ky3iHOEe MeMNeKeTTIk,
COHbIH iLWiHAE CanbIKTLIK PETTEY XaHe Bakbinay
KyPbINbIMAAPLIHBIH TUIMCI3 KYMBICTapbl HBTW-
weciHae BW3HEeCTi fambiTyfa epeklwe Keaepri-
nep Tyabipankl.

Spbip MemnekeT yNTTbIK 3KOHOMUKaHbIK Aa-
MybIH bIHTANaHALIPATLIH 3KOHOMUKAIbIK Haf-
nainapapii KypeinybiHa aca 3op keHin 6eneai.
Kasipri keage Gyn MiHAET canbiKTbiK XaHe Ke-
aeHaik KopgekcTepiH xetingipy, «MHBeCTUUMA
Typanei» KasakctaH PecnyBnukackiHbii 3aHbl-
meH, PecnybnukanelH WHAYCTpWaNbl-WHHO-
BALMANLIK AaMy CTPATErMACHl apKbiNel Ky3ere
aceipagel.

Tuimai weHe Bacekere kabineTTi eHAaipicTik
eHepKaciBTIH Kypbinybl YWIH KacinopbiHAap
eckipreH Kypangapabl canbikTelk Wwerepimaep
ecebiHeH kanneiHa kenTipyi kepek, TMiMAI ca-
NbLIKTLIK canlk cascaTel Wexbepinae WHHOoBa-
UMAHBI, anabIHFL! KATapnbl TEXHWKA MeH TeXHOo-
NOrMAHLI Te3 eHAIPY Kepek.

Nambifad engepae amopTu3auwnara eare
K83Kapac OpblH anfaHd: WHBEBCTUUWANap Kop-
MNOPATUBTIK canbikneHd carnbiHyFa AeHiH LWel-
FoIHAAP KaTapbiHa kockinagsl, Oceinadwa, en
3IKOHOMMEACKIHBIH daMyblH bIHTanaxaeipank

B«

JaHe KaHa WyMbIC OpPbIHAAPbIHBIH aWbiNyblH
KamTamMachkl3 eTeql.

Meicanfa, eeponanbik enaepaiH kenwinirii-
fe canelk Teneywinep amopTu3auvsaHbl TY3y
Cbi3blKThl BipKanbINTbl ecenTeH LWeiFapy He-
Mece asaiTeinateiH Kanablk aaicTepi apkeins
ecenTeil anagebl. SpTypni engepae Menen-
petinred amopTU3auuAHbl KongaHyAaa 83iHAIK
epekweniktepi 6ap. Wrtanuaga wegenaerin
ecenTeH WhIFApY HOpManapb! Kaneintel kKO3g-
(hULEHTTEH anbiHFaH yakbITTaH bacTan yL Kein
iwiHae 1,5 ece apTeik Gonaapl. Erep KypanasiH
ecented WweiFapy koadduuenti 10% Bonca,
wefennetinredH amopTu3auuns epexeci bo-
blHWa aynapeimgap menwepi BipiHwi binbl
10%:2+15%= 12,5%, an keneci eki Xeinga
25% (10%+15%) Gonagel.

WenenpetinreH amopTu3aunsHbl  Konoaly
opta GUaHecke WHBECTULIMAHBI TapTy npobne-
machlH ToNbIKTan wewneini. CoHAbIKTaH, ken-
TereH enaep canbiKTbiK XKeHinaikrepaeH Gacka,
weke BuaHecke apTyNi MHBECTUUKWANGIK KOpnap
MeH pe3epBTepre KapXbl ayaapy apKelnbl Heme-
ce nangafa canbiHaTeiH canoiktaH Bocary ap-
KbINbI BPTYPNI KapHLINGIK Konaay kepceteai [7].

KenTereH enaepae NW3MHr (MawwnHa MeH
Kypan-xababikTapasl xanfa Gepy) ke apic
anraH. JIM3MHC apKbiNkl KOMNaHMANap KaxeT
TEXHWKaHbI Xanfa any apkbinbl canblk cany-
fa anbiHaTbiH Mainnadbl asanTyFa  MYMKIHAIK
anasl. LWerepimaepnex (deductions) BGacka,
canbIKTLIK KeHinpiktep kpeautTepai (credits),
mepaimii y3apty (deferrals) xeHe canbiKTaH
ToneikTain Gocateiny (exemptions) kipikTtipeai.
KpeauTTep Ae e3iHi{ MaamyHbl GoibiHWa we-
repimaep Gonbin Tabeinagel, Tek cansik ca-
nelHaThiH TabBbicTaH eMec, ecentenred canbik
cOMacblHaH werepineai. KpeawtrepaiH keneci-
[en Typnepi key TapafaH. Wwertenne TeneHrex
canbIk ywin kpegutTep (foreign tax credit)- ockl
WeHinAikke ceikec canblk Teneywi e3iHi{ ca-
NblK COMACLIH WeTenae TenareH canslk coma-
CbiHa Werepyre MymkiHairi Gonagel, WHBECTU-
unsAnbIK kpeaur (investment credit)- canbik co-
macbiH Temernaety ecebiven Benrini Bip xava
WHBECTULUWA KEenemiH KomnaHwaFa WHBECTU-
yuanayra MyMKIHAIK anafbl, yMbICNEH Kam-
TeiNyAbl biHTAnaHAbIpy kpeawuti (employment
credit) xeHe T.6. Xanne AKLL-tTa ocbiHaan
kpeautTepaid 20 aan actam Typi, an GpaHurA



meH Mepmanwana 10-15 TeH actam Typi nan-
Aanaveinansl. BkiHiwke opan, Giaaiy enimiane
canbIKTbIK KpeauTTepai KonaaHy eHrisinMmere,
TEK MHBECTHMUMANLIK npedepedHunanap faHa
nanganaHeinagbl.

Kasipri mwafpaipa memneker angbiHaa
WwellinMmereH mMacene Typ, COHbIH GipiHwiciHe
opta GMaHec cyBubekTinepiHiH Heriar kanuta-
NbiHa WHBECTMUWAHBI TapTy, OCbl MakcarTa
BooxeTTeH aKwa Beny Hemece OCbl makcaT-
TapFa KaXeT kapaxaTTapdbl canelk canyfaH
GocaTy apKbinbl KaCinOpbIHAbLI KAPXKbINbIK KON-
Aay Kaxer.

NyHuexyainik npakTukaga KenTereH Aambl-
faH engepne, meicansl AKL neH Mepmanuns-
[a pemeyLinik WeiFbiHOapFa PyKcaT eTinred
werepimagep 5%, Mokcembyprre, Wcnanwana
-10%, Opransik xaHe LWkiFbic Eypona engepin-
ne 10% waHe ogaH actam Bonkin OTkIp.

SKOHOMMKAHbIH LUKKI3aT eMec canacbiHaa
WHBECTULMANBIK KNWUMaTTbIH TapTbiMAbINbGIFBIH
YNFAATY YLWIIH JKaHa KypbINFaH kacinopeiHaap-
bl KopnopaTtueTik Tabkic canbifbiHaH bocarty
yCbiHbLNAAbI.

3eptTey GapbiCbiHAa anbiHFaH HaTwwenep
WaHe canblKThlK 3aHHamaHsl xetinaipyre ba-
FLITTANfFaH yCbiHbicTap opra BuaHecTi pambl-
Tyfa xarpman wacawoel. OpTa KacinkepnikTi
AaMbITy ON — Ke3 Kenred en 3KOHOMMKachl-
HbIH Herisi. [Jambifad enpgepaiy Texipubenepi
kepcetin oTbipFaHaan, opra BuaHecTi Kanein-
TACTLIPY MEH AaMbITy 3IKOHOMWKaHb HbIFAATY
yWiH Konawnsl anfellapTrap Kacanael. Aran
aiiTKaHOa, cananbik XeHe eHIpnik MoHono-
NW3M KoWbinagbl, PbIHOKTa Tayapnap MeH
KbiameTTep kebeieai, XaHa KyMbIC OpbIHAAPE
awbinagbl, FoINbIMU-TEXHUKANBIK NPOrPecTiH
weTicTikTepi emipre eHrisineal, Koram TypakTbl-
NbifbIHBIH Kenini Gonein TabeinatelH opTa Tan
Kaneintacagel. HaTwkeciHae opta kacinkepnik
KyanereH MbiH apamgap YwiH TapTeimabl cu-
naTka we Bonein, HapblK 3KOHOMMKACKIHBIH Ka-
WeTTi aneMeHTiHe aiHanagel.

MemnekeTke enperi opTa KacinkepnikTi aa-
MbITyabl 0QaH 8pi biHTanaHaepy ywiH anga
Gipkatap MingeTTepal wewyre Typa keneai.
Yocnapne! Typae, 3aH xysiHaeri 6acramanap
apKbINbl XaHe MeMNeKeTTik Bbarpapnamanap
weHBepiHae opta kacinkepnikTiH KO Kypbl-
NbIMBIHAAFEI YNECiHIH anTapnbikTain apTybiHa

{ BectHuvk ¥YMBE

KON METKI3in, Con apKLINkI MEMNEKETTIH 3KOHO-
MUKanbIK JKaHe cascy TYPaKTbINbIfbIHBIH Depik
ipreTacbl — opTa TanTbl HbIFARTY KaweT. Kasakc-
taH PecnyBnukaceiHbiH NpeanaenTi Hypcyn-
taH Hasap6aesTbiH 2014 Xbinfbl XonaaybiHaa
KaCINKepRiKTi —yNTTLIK 3KOHOMUKaHBIH XeTeKLi
KYLLIH XaH-KaKTbl Kongay yliH kenecinen anrel
wapTTapbiH aikeiHaan Gepai. Opta GuanecTiy
aKoHoMMKanarb! yneci 2030 xbinfFa Kapan, eq
a3 perexe, eki ece ecyre TMic. BipiHwwineH, Bia
apamfa on ywid memnekeT Gapnelk npobnema-
napbiH wewin GepyiH kytnen, e3iH buHecTe
ChIHan Kepyre, enje acanbin XaTkaH IKOHO-
MUKanbIK earepictepre TONbIKKaHAObI KaTbICY-
WhiFa aiHanybliHa Xaraan TyFbi3ybIMbI3 KEpPeK.
lckepnik MaaeHWeTiHiH AeHreniH keTepy MeH
kacinkepnik 6acrtamaHb! bIHTanaHAeIPyabIH Ma-
Hbi3bl ynkeH. On ywiH TemeHaerigen wapanap
KaWeT:

Oprta 6uaHecTiH GipnecTikTep MeH koonepa-
yuAnapfa yMTbINbICLIH "KeTepmeney, onapas
Konpay MeH keTepMeneyaiH xyhecid xacay [7].

Xeprinikti GmaHec-bGactamanapabl KeTep-
Meney xaHe menniHwe a3, bOipak KataH perTey
ecebiHeH WK HAapbIKTEI AaMbITY.

BuaHecke wacaHfel GeretTep TyablpaTtbiH
MEMMEKETTIK WEeHBYHIKTEP YWIH XaHa, anae-
kaiaa KaTaW dayankepuwinik xyneciH eHrisyai
KapacTbIpy.

Y¥aHa argainapabl, COHbIH iWwiHae BisaiH
Eypasuanbik akoHOMWKanblk Opakka KaTbiCybl-
Mblagbl, anna [dyHwexyainik cayaa yibiMblHa
(AC¥) xipeTiHiMiaai eckepe OTbIpbIN, OTaHALIK
Kecinkepnepai konpay TeTikTepiH Hertingi-
py ®eHe onapAbli MyanenepiH Kopray MeH
inrepinety ywiH kameTTi bapnblk WapaHsl Ka-
Guingay. MemnexerTik cascar opta BuaHecTl
KapKbiNbIK KOnAayna eKiMWinik aHe Hopma-
TUBTIK anfeiwapTrap Tyfbiayabl Keaaeyi Tuic.
Kofamablk Myaaenep MeH nanga TabaTblH Kbi3-
MeTTi yinectipetin GipHewe ipi eHipnik xon-
AWHITEp KypyFa Bonaael.

Opta KecinkepnikTi MEeMMNEeKeTTIKk Konpay
BarFbiTTapbiHbid, Bipi — MEMNekeTTiH  KapxKbl-
HEecWeniKk ¥aHe WHBECTUUMANGIK KNUMAaT xacay
WaHe Hecueney XKyWeciH XeTinaipy BacTbl Ma-
cenenep 6onein caHanaael. Opta KacinkepnikTi
Kapwbl-HECHeniK KeHe WHBEeCTUUMANGIK Typ-
felgaH Konpay MblHagaw KonpapmeH Ky3ere
acblpeinagsi:
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Exinwi peHrenneri GaHkTepaiH opTa Kacin-
KepnikTiH BOHAIPICTIK CeKTopbIHa weprinikri
weHe pecnybnukanslk GIOMKETTIH, coHOan-aK
MemnekeT keningik GepreH, MEMNEKETTIK eMec
CbIpTKbI Kapbi3aapablH ecebiveH, 3aHOoappoa
GenrineHreH TepTinneH Hecue Bepyi;

Opra Kkacinkepnik cybbekTinepiHe Hecue 6e-
pyai, coHpaii-aK Hecwe anfaH Kacinkepnepaiy
MiHOeTTemMenepiH OpbiHAAYbIH KamTamachl3
eTy ywWiH, aiMakTapga kanbinTacarblH keninaik
kopnap ecebiHeH exiHwi aexrengeri baHkTepai
bIHTANAHABIPY TETIrH @3ipney;

TuicTi )KelnaapFa apHanFad pecnybnukansik
GlofuKeTTe atanfaH Makcarka Kapaxkar keanen-
reH karnaina xobanapapl ekiHwi aeHrenaeri
GaHkTepMeH koca, DropkeTTeH KapibinaHAbl-
PY:

KoramaapabiH @3apa Hecue bepy eHe e3a-
pa cakTaHabIpy KbI3METIH yWbIMAACTLIPY TeTiK-
TepiH a3sipney.

Kasipri keane Pecnybnukapga #aHa allbin-
FaH KacinopbIHAapak! Heckeneyain Kypanaape!
meH obbekTinepi ani Ae AaMbimail kenedi. Atan
aiTkaHaa, NU3WHT, KEWCTLIK Hecue, thpaH4ain-
INHI, hAKTOPKUHT KaHe Dacka KapXbinbik TeTik-
Tep ¥ataapl.

Opta 6GW3Hec ani KyHre WeniH BaHkTepaiH
Kbi3bIFYLLbINGIK cdhepackiHaH TeiC Kanyaa. Ocbi-
faH BannaHbICTLI onapAbl MU3UHITIK HECWUEnep,
cakTaHabipy, hpaH4anauHr neH akTopuHITI
AambITy XeHe konaayabH 6acka AscTypni TyYp-
nepiHi{ Maxblabl 30p.

Opra BM3HecTi KapXbl-HECUEnNiK XeHe WH-
BECTUMUMANGIK Kondayabl kamTamackl3 ety ma-
MaHOaHabIpbiNFaH  MHCTMTYTTapAel  AaMbITy
MeH opTa Kkecinkepnik cyGbekTinepi ywiH Ko-
nainel Hecwe Bepy WapTTapel MeH pacimaepiH
BeKiTy Kaxer.

AHanbIM Kapaxatel MeH eTiMai Keninaiy
weTicneywinirimeH ywrackaH BruaHecTiy HeFyp-
NbIM KYpAeni MeHe ayanTbl Ke3eHiHae Typ-
faH Kacinkepnepgl kongay makcaTtbiHga opta
kacinkepnik Hecwe GepyaiH keninai KyheciH
Wacay yWwiH #afnai xacanapel. Ocbl xyWe He-
cueHi eTey kabineTciaairi xaFaanbiHAa WbIFbIH-
AapAbIH OPHBIH TONTBIPY JKOMbIMEH Hecwenik
MekemenepmeH Tayekenpaepai Genicyre xeHe
eMipweH xobBanapabl Ky3ere acblpyfa HWer
GinaipreH, Gipak weTkinikTi kKamTamacoi3 etin-
mereH Hemece Hecwe Gepywi 6aHKTIH Tanan-
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TapblH KaHaraTTaHaslpa anatblii Hecwe Tapu-
Xbl }OK Kacinkepnepal Konaayra BafbiTTaNfaH.
Byn macene opta KacinkepnepnikTiy canansik
KypbINBIMBIH XeTinaipy, BacTankel kanutangbl
KapXeinaxaepy apkeinel nepcnekTueans! Kaw-
Ta eHaeywi eHgipicTepal AaMbITY KaweTTiriHe
GainaHbICTel epeKwe MaHbi3abl.

Benrini 6ip Texipubeci 6ap xeHe KbI3METTIH
WaHa GarbiTTapbiH Urepy YuWiH Xofapbl TEXHO-
norvsane! ¥abapikTap MeH KoCbiMLUIA KanuTan-
Fa MyKTaX Kacinkepnep yuwiH KapXbinbik Kon-
AayabiH KaHa Kypanaapb! (MU3nHr, BeHHYPnsIK
KapKbinaHawlpy ®eHe Gackanapel) icke Ko-
cbinanbl. JIM3KHITIK KypbinbiMgapabl AaMbITy
MEH BEHYYPNbIK KypbinbiMAapAbl Kypy aHa
eHaipicTepaid naiaa GonyblHa XxeHe pacTypni
KapwbinaHabIpy KesaepiH TapTa anatbiH Ke3eH-
re peiiH eHaipicTepai pameiTyaa bacTel OpbiH
anagpil.

«2020 uinFa aeninri GUaHecTid Xon kapTa-
cul» Bargapnamacel asceiHaa opta GuaHecTi
MEeMMeKkeTTIKk Kap#binklk KondayasiH Keneci
TyYpnepiH eHriay XocnapnaHfax:

» Hecuenep BoMbiHWa Nakbl3gapAab! Teneyre
KeTeTiH WeiFsiHoapasl cybovauanay;

* Hecuenepre keninaik oepy,

+ eHAipicTik (MHOYCTPUANLIK) WH(PaKYpbI-
NbIMAL! AaMbiTy GolbiHWa Konaay;

« BUaHec xyprisyai cepeucTik Kongay (KoH-
CanTWHITIK Kbi3MeTTep, 3aHrepnik eHe Oyx-
ranTepnik Kul3MeT KepceTy KeHe Tafbl Backa-
napsl);

* KaApnapAae! paspnay.

Opra BusHecke MeMnNeKeTTik kongay kepce-
Ty Heriari 5 TypaeH Typaasl:

1. IciH aHa BacraraH kacinkepnikrepai kon-
nay (crapr-an xobanapbi);

2. Wymbic icTenTiH BruaHecTi cepBUCTIK Kon-
nay,

3. WarblH xaHe oprta BW3HecTiH TON-Me-
HEQMMEHTIH OKBITY,

4. llleTenaik apinTectepmeH ickepnik, Gan-
naHbICTAp OpHaTY KONLIMEH eHAIpICTEPAI XaH-
FLIPTY MAHEe KeHenTy,

ExBek Hapbifkl Tanan etetiH MamaHabIKTap
GoMblHWA Kapgpnapabl Aaspnay xaHe KawTa
paspnay.

©npeywi canapgarsl opra BuaHec kacino-
PbIHHBIH  KAapXbINbIK  KbI3MeTi - Byn  OHbIH
OCbl, KbI3MET HaTWWeciHOe MEeHLWIKTI XeHe



TApThINFAH KanuTanabiy Kenemi MeH Kypa-
MbiHa 83repic akeneTiH KuiameTi Gonbin Tabbl-
nagel. On Kapkbl pPecypcrapbiHbiH KyAeni
TYpae Tycyi MeH TWiMai nadnanaHbinybiHa,
ecen }aHe Hecue TapTibiH cakrayfa, MeHLUIKTI
MaHe Kapbl3 KapaxarTapbiHbiH apacbiHAafbl
apakaTblHacTblH yinecimainirie, coHpan-ak
KSCINOPLIHHLIH THIMAI KbI3MET eTyi MaKkcaTbiH-
03 KapKbiNblK TYPaKTLINbIKKA KON JKETKI3y-
re GarbiTTanybl TWic. KacinopbiH  KbI3METIHIH
KapXbinblK, BHAIPICTIK HoHE KOMMEpPLMANLIK
WaKTapbl apacbiHOa Thifbi3 OalnaHeic neH
e3apa Teyenainik 6ap. Ocbinaiwa KapXbinbiK
KbI3METTIH JKeTicTiri, kebiHece OHbIH BHAIPICTIK-
caTy KepceTkiluTepiMeH aHbikTanagbl. Kacino-
PbIHHBIH B3I anaTbiH Tenemaoepal xaHe akwa
KapaXaTTapbiH anybl OHbIH eHiMAi caTybiHa Bip
KanbinTbl @HAIpyre xeHe Teneyre HannaHeICTbI
Gonaabi.

©HepKacinTiy exHgey cananapbeiHiafel OpTa
HMaHeC KOMMNaHUANapbIHa KeIaMeTTiH xaHa ba-
FLITTAPbIH Mrepy YLUIH eHe XOoFapbl TeXHOMOo-
ruAnbl xababiKrap MeH KocbiMWa Kanutangsl
caTtbin anydbl Kapibinblk KongaydblH XaHa
Kypangapbl NM3vHI, WHHOBALUMANLIK FDAHT, BEH-
YypNbIK KapKLINaHabIpy, Kobanelk KapKelnax-
abIpy, KecTLiK Hecue, paH4ananHr, gakTo-
PUHITI naitnanaHy apicremeci GepinreH.

Beruypnbik obanapabl AMCKPETTIK Kapxbl-
naHAbIpyasl Kongay. ©xaeywi cananapparsi
opTa 6M3HEC KOMNaHWANapbiHbIH UHHOBALWA-
ChiH KOMMEpUWanuiayuanay. [WcKpeTTiK Kap-
Kelnavabipy uWkn GolbIHWA KapkbinaHabipy-
Obl BinAipeai xaHe XofFapbl Teyeken aHe 3a-
nanaapsiMeH MasMyHoanagbl. OHepKaCcinTiH
eHaey cananapkiHaarsl opTa Bu3Hec Komna-
HUANapbIHA KAKET FbiNbIMW Heri3aenreH WHHo-
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pauwAnblk KobGanapabl Kap#binaHabpy BeH-
qypnblK  Kapibinaugeipy 6Gonein Tabbinagsl.
BeHuypnelk #obanapael Genin-6enin Kapxbl-
naHabIpy AWMCKPETTIK BeHYypnblK KapmbinaH-
abipy Gonbin Tabbinagsl. Bewuypnik Guaxec
[ereHiMia  TEXHOMOTMANLIK  KaHanbIKTapAbl
eHriayaiH Heriari chopMaceiHa aiHanfaH Taye-
kenre HeriagenreH 6uanec. 2004 xwingaH Gepi
«¥NTThIK UHHOBALMANLIK KOP» AaMY MHCTUTYTEI
KajaKcTaHAablK MHBECTOpnapMeH Bipire oTkipbIn
6 BeHYYPNbIK KOp kypAbl. Onap: «AQBaHT» BEH-
Yypnik kopbi» AK, «Benuypnik SpekeT» Kofapbl
texHonorwanap Kopbi» AK, «Centpac» AU®-
PW» AK, «Glotur Technology Fund» AU®PWU»
AK, «Almaty Venture Capital» AK, «Logycom
Perspective Innovations» AUOPU» AK. 2004
wbinnad Gepi gamy MHCTUTYThI KasakcTaHabIK
wHBecTopnapmen Gipire oTbipbin 6 BEHYYPNbIK
Kop Kypasl. Onap: “Opeker” Yofapbl TexHo-
noruAnap Kopel, “CeHTpac BeH4ypnbIK Kopbl”,
“Glotur Technology Fund®, “AneaHT BeH4ypnbIK
kopsl® MeH “Almaty Venture Capital’, “Logycom
Perspective Innovations®. »Kofapeiga Ka3akc-
TaHablK BEHYYPNBIK KOpnapaafbl ¥NTTbIK, WH-
HOBaLWANLIK KOpAbIH yneci 49 naiel3 Donein
oTbip. ©3 TapankiHaH BEHYYPbIK UHBECTOPNAP
eHaeywi cananapaarel opta buaHec cyGbekTi-
nepiH NanbI3asiK YCTEME Teney MeH HecHeHI
kaiTapynaH Gocatagel. SifHu Kopnap o6a
ycbiHylWwsinapmeH Gipre Tayekenre Bapaasl, an
tankaH TabbicTel Bipre Benicin anagbl. AFHM,
6yn HHUBaLMANLIK XobanapAabl KapKeINaHabl-
pyAbIH TUIMAI Xonbl.

CeiiTin, opTa BU3HECTi KapKbINbIK PETTEYAIH
Heriari BarelTTapeii atan eTkeH »eH. Onapfa
MEMNEKETTIK KapKeinasgablpy, e3apa KapKbl-
naHasIpy XeHe DaHKTIK Hecreney xatagbl.
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Omaeyuri canackiHAaFsl opTa GHIHec KaCiNOPLIHAAPBIHLIH KapiKEl pecypeTapbii
KaBINTACTRIPY YITic

!
[k Kap#bl pecypeTapsi ChIpTKBI (TAPTHUIFAH) KapiKbl
Taza tabsic v = :
Il Asus Jlamy Banki Kapbisbl —eceGiHeH KapKbUIAHIBIPY
(apinTec DaHKTEp/EH) aiHanbIM KapayKaThiH
AMOPTH3IALHATBIK TONMBIKTHIPYFA KIHE HEri3ri KOpJapbl catbinl any iaHe
TeneMacn onapabl KaHreipTya Gepineni JKo/niaHBICTArsl Kapbidikl
4 KanTakapKbeUIAHILIPY.
KpeauToprbik bepeutek «CTpeccTi akTHBTEp Kopbl» AK KapabLIaHALIPYFa HaHE
kaiiTakapkeinanasipyFa  70/30  apa  KaThlHACBIHAA
depineTiH 3aimaap

v
«/lamy-Onnipic» emgeyii @HepKacin cailacklHAarkl 0pTa Kacinkepnik cyObekTinepin
konaay Garjapnamacel mwenOepiHie apinTec HaHki GepifeTid HecHeep

PecnyOnukanbik OHJUKETTEH — oHAeY eHepKaciGinmeri opra Kacinkepik jkoDanapeiH
KapKbLTAHBIPY/Ibl KAMTAMACKI3 eTy» JKeHiaeri Oipaecken ic-KkuMbL1  GarFaapnamMackiHa
feniHreH KapakarTap

Kapsks! pecypcTapbiH naiaanany

¥ ¥
AFBIMIAFEI LUBIFBIHAAP/IbI OnuipicTii KenemweKTert aMybiHa
aDHANFaH WBIFRHIAD

Cypem 14- Bxdeywi canaceiHdars! opma GusHec KaCINOPBIHOBPLIHLIM KAPXE! PECYPCMAaphit Kanbinmacmsipy ynmaici

Eckeptne- ABTopMeH AaibiHaanFau [8]

7. Hasap6aes H. «Hypne xon — Gonawakka Gacrap won Xonaaysi. www.24 kz.
8 2016 weiNfel KAHTAp — aKNaHAarsl WAaFsIH XaHe opTa Kacinkepnik cyDeexTinepi KplameTTepiHiK Heriar kepcer-
wilwTepi /f http: lwww.stat gov kz/faces/wenav_externalld/homeNumber
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BaxeiT Epik BaxeiTy sl
Ph.D dokmopui, doyenmi
Mazucmpanm: Cexepbaii I M.

KP BIOAKETTIK YAEPICTI
JAMBITY NNEPCIHNEKTHBAJIAPbDI
HKOHE CANNACBIH KOFAPIATY
AKONIAPDI

Grodwem ap MeMnexemke 63iHiH 3KOHOMU-
Kanelx, aneyMmemmix xeHe caacammsbiK gyHK-
yuanapsiH opsiHdayra oGbexmusmik aKwanad
mypde kaxemmi. Blodxem Kal Memnexkemmiki
6onmaca da masmyHOapsl OipbiHFau  kame-
2opuAnapdad Kaneinmacadsl, SFHU canblik,
3almdap, WeiFblH XeHe markl BGacKanapsl,
coHbIMEH Kamap onap 6ip, KoramObiK-3KOHO-
Mukansik ¢hopmayusdad Gacka copmayusra
aybicca 0a e30epiHiH MaMyHbIH ezzepmneddi.
[an ockl yreiM Glodxemmi 3KOHOMUKANLIK Ka-
mezopun den denendeldi.

Heziazi ceadep: Giodxem xyleci, Hap.IK,
IKOHOMUKA.

MyTh NnoBbLIWEHNE KavyecTBa W
nepcnekTBLl pa3suTuA GlogeTHOro
npouecca PK

Biodwem Ona kawdoezo eocydapcmea no-
Ka3klgaem 3KOHOMUYEecKuUe, coyuansHeie u no-
fAUMUYecKue uenu Ona 8bINOMHEHUA yHKYul
denez. CodepwaHue zpaxdaHcmea Glooxema,
Xoms HU 00uH U3 3Mux Kamezopul, mo ecmsb
Hanoau, 3almbl, yGbimku u Opyeue, a makxe
gHeceHue u3MeHeHull e OOHOU coyuansHo -
akoHoMuYeckol cghopmayuu k dpyeol ghopma-
LU, MaKkxe OHU He MeHsIom ceoé codepxia-
Hue. MmeHHo amo noHamue Glodxema noxkadbl-
gaem, Ymo 3mMo 3KOHOMUYECKaa Kameaopus.

Knioyeebie cnoea: Giodxem, pbliHOK, 3KO-
HOMUKAE.

Ways to improve the quality and
prospects for the development of the
budget process of the Republic of
Kazakhstan

The budget for each state shows the eco-
nomic, social and political objectives to perform
the functions of money. The content of budget

L Bectauk YME

citizenship, although none of these categories,
that is, taxes, loans, and other losses, as well
as changes in one sacio - economic formation
to another formation, as they do not change
their contents. It is this notion of the budget
shows that this economic category.
Keywords: budget, market, economics.

KapacTblpbinsin oTeipfad nponemanapaeiy
ayKbIMIbIfbl aHEe aneymeTTiK-3KOHOMUKanNbIK
canaparbl cascaT MiHAeTTepiHiH Kypaeniniri
KOFaMHbIH KapXKbicblH y3ak mep3imai 6ackapy
neHreiiH ketepygi weHe GiompkeTTik yaepicTi
nameiTyasl kaxer eteqi. KP GlopxeTTik yaepiciH
MeTinaipy KeldiHge Keneci YCbiHbiCTapAbl ec-
kepreH #eH. Enaiy aneymeTTiK-3KOHOMUKansIK
cascaTbiH JKy3ere acbipybiHblH eH THIMAOI Ky-
panbl petiHae GlomKeTTIK canacar anbiHybl Ka-
KET. ONeyMeTTiK-3KOHOMMKaNbIK Cancar Mexa-
HW3MmaepiHae ceHimai GloaXeTTiK kaMTamacs!3
ety Gony kepek. ©neymeTTiK-3KOHOMWKanbIK
cancaTThl Kypridy KOpbITbiHAbINAPL! GlomwKeTTi
atkapy ecenTinirimeH yAnecTipinyi kaxer. byn
BHOKET  WbIFbIHAAPLIHLIH  HaKTel  HaTWXe-
nepiHiH ¥annel CypeTiH Kepyre MyMKiHOiK Be-
peai.

BIOMKeTTi  KaneiNTacTblpy JK8He arkapy
MemnekeTTik Barqapnamanap HeriiHge wxy3e-
re acbIpbinysl THIC, YN KOFAMHbIH 8NeyMeTTIK-
AKOHOMMWKaNbIK CancaT MakcaTTapbiHa XeTyai
Gakeinayra MymkiHaik Gepepi. «bafpapnama-
nulK BlogkeTke» aybicy KoFamablK KapXbiHbl
Gackapyra MymkiHOik GepetiH 3amaHfa cai
MeMMEeKeTTIK aKnapaTThIK XyheHi, «3NeKTPoH-
bl BIOMKETTIn eHri3yMeH KaTap Xy3ere acbipbl-
nybi kepek. Byn «3nekTpoHab! yKIMeT» woba-
ChiHbIH Xanfackl Gonybl KAXeT. «3NeKTPOHALI
GlogxeT» GromkeTTiK yaepicTiy Gapnbik catbl-
napbiHAarbl MEMNEKETTIK KblaMeTTepai OHNanH
pexvmiHae ycbiHyFa MymkiHaik BepetiH cep-
BUCKe anHanybl THic. Byn MeMnNeKkeTTIK Kapbi-
Hbl GackapyablH canacbiHblH KaHa OeHreniHe
keTepinyre xeHe GIOMKETTIK YOEPICTIH anKbiH-
AbIFLIH ApTThipyFa MyMKiHAK Gepepi. XyheHi
enaipyaiH *afbiMasl 8cepiHe kenecinepai xar-
KblayFa Bonago!:

1. BriogkeT wobacblH Kacay XaHe aTkapy
ywiH mekemenepaiH Gafaapnamansik kamra-
Mackla eTyal caTbin anyra KaxeTTi KapibiHbl
yHemgey. Byn akbicbla Typoe opTak «ANeKT-
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poHabl GloKeT» nopransiHaa Xysere acbipbl-
nateiH Gonagwl.

2. Sp Typni AeHreAperi Hemece canaparsl
BlofpKeT Mexkemenepi optak Garaapnama LeriH-
ne Biopxer wobackiH Kacay KeHe aTkapy xy-
MbickiH 6ip nopTanaa Gipirin xacay MyMKIHAIr.

3. Karaacbla KyKaT aiHansIMbl XaHe 3neKT-
poHABI CaHAbIK KON KOWAbl KONAaHy apKeinb
K\OKaT KO3FanbiChiH Xeaenaery.

4. BlogxeTTi atkapy BoibiHWa Kenwinik-Ky-
KbIKTLIK onepauuanapasl 6aksinay *aHe CaHK-
yuanay MyMKiHairi.

5. Kenwinik-KyKbIKTblK BIOMKETTIH aTkapbl-
nybiHa OHNAWHMOHWTOPUHT Hypriay.

6. BlomKeTTiH wobacbkiH Xacay HaHe aTka-
pbiny 6apbiCbiH XeTeKwWwinepaiy Tanaay xacay
MYMKIHZIrIH Xy3ere ackipy.

7. BlopkeT KapamaTTapbliHbiH @KiMwWwinepi
MEH MEMINEKETTIK XaHe XeprinikTi Mexeme-
nepajH KeISMeTiHe KykaTTel Tanan eTnew, Typa
MOHWTOPWHT Xacay.

8. AKnapaTTbiH KaiTanaHybiH Gonasipmay.

9. BapnbifbiHa opTtak BlogKeTTi kaneinTac-
ToIpy X8He aTKapyablH 8aicTeMeciH KonaaHy.

10. BlomKeT KapaxaTblH yHemaey epi 6toa-
WeT LWbIFLIHAAPLIHBIK TYiMAiNiriH pacimaepai
GipneAneHaipy, y3ere acuipy yakbiTbiH a3aun-
Ty, Kafa3 KyKaT aiHanbiMblH X0 apKbinkl KO-
Fapbinary.

11. TypfoiHaap TapaneiHaH GropkerTi
Wocnapnay eHe artkapy yaepiciH Gaksinay
MYMKIHAIr.

AnexkTpoHabl BromKeT Kyhneci Bapnbik KyKaT-
TamaHbl 3NEKTPOHAbI Typre aybICTeipyabl Ka-
WeT eteqi. byn KOMaKTbl Kapaxar NeH yakbITTbl
KameT eTenl. Ananaa, KyHeaeH KyTINeTiH HaTh-
wenep GloaXeTTik yaepicTiy kenTereH npobne-
manapbiH Wewyre Mymkinaik 6epeqi xeHe 3a-
MaHfa can BiogkeT XyWeciH KaneintacTeipyfa
Margan xacange! [1].

CoHbIMEH KaTap Xanblkka YCblHbINATLIH
MEeMNEeKeTTiK }aHe XeprinikTi KbiaMeTTepaiH ca-
nacklH XoFapeinaTy KaxeT. BipiHLli Ke3ekTe Ko-
fam YLWiH aca MaHeiaael cananap — AeHcaynbig
cakray, binim bepy, MmegenneTke aca Halap ay-
napy kaxer. TyproiHAapabIH emip cypy AeHrew
ocbl cananapparbl ceTTi KelameTiHe Teyenai.
Ockl cananapgarsl BlOfKeT WeIFsIHAAPbIHBIK
THIMAINIF MHBECTULMANBLIK axyanibliH canackiH
Garanay keaiHge eckepinegi, enTkeHi Byn Wei-
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FIHAp agaMu kanuTanfa MHBecTuuuA peTiHge
caHanagel.

IKOHOMMKaHBIH KaHa [aamy 6GarbiTTapbiH
MarganbiHga MemnekeT opraHaapel angeiHga
GlogeT ManimaemMenepiH WeifbiHAapfa BarbIT-
Tansin HerianeyaiH OpHbIHA HaTikere GafbiT
any miHperi Typaadbl. blopkeT Garaapnamace!
TWAHaKTBl TypOe «MiHgeT — WeiFkiHAaP — TYpa
HaTwKe» BainaHbICLIH KepceTe anybl Kepek.
CoHbimMeH kaTtap, OlopkeTr ©OaraapnaMach
KlaMeTTep QOeHrediHge KaneinTacTeipbinkmn,
MEMIEKET OpraHbiHbIH XocnapnaHein oTeipFaH
WhIfbICTapbl CAWKEC carna KepceTkilTepi, kep-
ceTinin oTeIpFaH KblIMeTTIH Kenemi MeH cTpa-
TernsanbIK MakKcaTTap apackiHaarsl 6ainaHsic-
Tbl KaMTbIN Kepcetyi kaxer. Ocbinaia mem-
NeKeTTik opraHaapablH KeiameTi 83 dyHKUKS-
napeliH dopmanael Typae xylere acblpyAad
xanblKKa, 3aHael TynFanapra, YKiMeTke canansl
KBI3MET YChIHYFa XaHe COHFbI HaTUHEre XKeTyre
KainTa bargapnaHagpl.

BlomkeT )ocnapnay TexipubeciH xetingipy
MEMNeKeTTiK WhiFbICTap THiMAINIriH xofapbina-
Ty MexaHwami Gonbin Tabeinagbl. BHOAKETTIK
yoepicti wetingipy OoibiHwa wapanap Tes
opi Keicka mepaimpi acep Gepyi Hemece y3aK
mepsiMre BargapnaHysl MyMKiH. BisfiH oibl-
MblaLwa, TYPaKThI, y3aK Mepaimal acep HaTHke-
re BarbiTTanfad BlomKeTTEHAIPYAI eHri3y Kam-
Tamachbla eTe anaabl. Byn GlopKeTTiK yaepicTiy
BapneIK caTsinapbiHa earepic eHriaymeH Kkatap
MEMMEeKeTTIK LWbiFbiHaapasl backapy TyKbl-
pbiMaaMackiH e3repTyai kaweT ertegi. ArbiM-
nafel xafnailna Hetwkere BarbiTTanfaH Groa-
werTeHaipy TexipwbeciH engipy kenecinepgi
KamTuabl.

1. BloaMeT KapaxartrapbiH #ymMcay HeTu-
MeciHoe Xya3ere acbipbinarbiH Makcatrapabl
aHblkTayFa BonateiH Gropwer wobacbiH ga-
MbiHOay mexaHuw3MmiH kypy. CoHbIMEH KaTap,
KOWLINFAH makcaTTapFa KeTy AeHreiiHe mo-
HWTOPWHITI Ky3ere acbipbinyra GonatblH Kep-
CeTKilTep MKYNEeCciH KAaMTUTLIH cankec Barpap-
namanap KaneinTacTeipy.

2. BrogweT aKiMmwinepiHe KoWbINFaH MaKcaT-
Tapfa CAnKec WhIfbIHAAPALIH eH TUIMAI Kypbl-
NbIMBIH TaHAayaa Wwewim Kabeingay epriHairid
keHenTy. Meicanfa, aHa 3enaHgwsga mem-
neketTik yAeimaap Gacweinapsl akTueTepal
epkiH BGackapy, COHbIH iWiHAe Kenin KyKbifsl
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MEH KO3FANMalTelH MYNIKTI WenikTed wWeiFapy
KyKbifbelHa ue. An LUeeuusna HapoelK nanbi3sl
GonbHWa Gonawak kezeHnep ecebiHe Kapa-
MaTTaHabIpy anyra mymkiHairi bap.

3. BropKeT KapaxaTTapbiHbIH NanaanaHsin-
MaraH KanabifelH Keneci Xeinfa ayoapy mo-
NbIMEH Kap¥bINbIK bIHTANAHABIPY. Mbicans,
®paHuMA[a KapHbinaHabipyasl 3 nansia men-
WwepiHae Keneci xbinfFa ayaapy MymkiHair bap.

4. Biop#etr GarpapnamanapbiHbiH SKIMLWI-
nepiHiH KeTekwinepi MeH KblameTkepnepiHiy
HaTu¥are DHET}FJJ,EF'I Kbl3bIFYLUBINEIFBIH bIHT3-
naHakIpaTeiH MexaHwaMmaepai eHaipy. Meican-
fa, ¥aHa 3enanguana ockiHOAW bIHTANAHOLI-
pylwbl (hakTop peTiHae AenapTameHT KeTekLi-
nepimeH Kenicim-wapT *acacy Tabbinagel. byn
kebiHe 5 MbinFa, pecypcTapabl epkid KonaaHy
WaHe HeTWKere MIHOETTI XeTy WapThiMeH Xa-
canaTtbiH kenicim-waptTap [2].

SpTYpNi Casck XeHe AKOHOMWKAnbIK XyWhe-
peri kenTereH enpgepaid Texipubeci kepcerin
oTbipfaHaain, MemnekeTTik MeHwik obbekTi-
nepiHiy caHgelK XeHe cananbif cunatTama-
napblH KamTamacbl3 eTyaid eH THiMAi xonaa-
puiHbiy Bip ockl oBwbekTinepai 6ackapy xeHe
KapKbiNaHabipyFa Keke Kanutanasl »Xymbin-
nbipy Gonein Tabeinaasl. Ananga, byn weke-
WweneHaipy emec, KoHUeccuAnblK wapt Gonyel
THic. ByriHr KyHOEe KOHUECCMOHAOBIK KblameT
anemHiH KenTereH enpepisae Memnexer ne
WeKe CeKTop apacklHAarbl apinTecTik Herisinae
Wy3ere acbipbinbin, OHbIH HEri3r Kypamaacel
Bonein oTbip.KoHueccws aen obbekTinepiH Ky-
pyFa xeHe nanpganaHyra bafbiTTanfaH, koHuec-
cMoHepAiH kapaxaTel ecebiHeH Hemece KoHLe-
AEHTTIH KOCa KapeinaHabIpybl WapTTapLIMeH
My3ere acbipbinarbiH KeIaMeTTi atanap.

«Hetvweni Backapy» TyXblpbiMAamachl
GlogKeT pecypcTapbiH 6ackapyaklH e3arelue Ka-
fuaanapel MeH TecinaepiH Tanan eteai xeHe
kenecinepae kepidic Tabage!:

- GHoMKET MEMNEKEeTTIK CancaTTbiH Bonwa-
mankl HeTWKenepi MeH makcatTapsiHa bafaap-
naHein KaneinTacTelpbinagesl,

- BIOMKETTIK accurHauuanay yHkunanap-
fa TikenenBannaHbicTa bonaabl;

- BHOMAKeT accurHauwsanaydel kocnapnay
keaiHpe Blomwer Bargapnamacsl WwexbepiHae
COHfbl HaTWXeHI Herianeyre aca Hasap ayaa-
peinagel;

! BectHuk YMB

- accMrHauvanaygslH y3ak mep3iMai ayaa-
pbINATBIH NAMUTI opTamepaimMai Kapxbl Xocna-
pbl WeHbepiHae BEeKITININ, KbiN CanbIHFbl Ty3e-
Tynep KapacTelpbinaasi;

- Benrini 6ip yHkuwanap weHe Garnapna-
Manapabl Kyaere acklpyFa KaXeTTi accurHa-
UMANayablH XKannbl COMackl KaneiNTacTeipbl-
nanel. Garnapnamatbid benwekTen KaneinTac-
Toipbinybl GIOMKET KapaXaTTapbiHbiH aKiMLi-
nepiMeH aHelKTanagb!;

- pecypcrapael KonaaHyabl OHTannaHgel-
py MakcaTbiHOa biHTanasgsipMmanap Konga-
Hbinagbl,

- wewim kabwinpay GombiHWAa Xayan-
KepLinik TemeHri geHrennepre iniHeni;

- iwki Gakpinayra Gaceimabinbik 6epineql;

— GIOMKET KapaxaTTapbiHbiH SKIMLWINEPiHIK
KbiameTiH Garanay Kon MeTKi3inreH HaTwxere
BannaHbICTLl XKyprisineqi.

HaTtuxere BarbiTranfaH GoKeTTeHAIDY Ke-
necinepre Kon xeTkiayre’ MymkiHaik 6epeai:

- GIOmWKeT WhiFbIHAapbIHEIH 6ackiM bafbiT-
TapblH aHbIKTan onapabiH Ky3ere acbipblnybiH
KaMTamachkI3 eTty,

— KaKeTTi pecypc Kenemi MeH KyTineTiH Ha-
Twxie apacbiHaarbl BainaHbICTEl aHbIKTay.

- GIOMKeT WhIFbIHAAPLIHbIH HEri3ainirH xo-
Fapeinary,

- WeirbiHAapabLIH Gacekenec banTapel apa-
cbiHOA MemnekeTTik cascaT backiMAbINbIKTa-
pbiHa CaiKec THiMAi ynecTipy;

- DHQKeT kKapaxarTapbiH anywsinap-
neiH aepbecTiriv KOFapeinaty kaHe ayan-
KepwiniriH ketepy,

- MEMNEKETTIK KaHe XeprinikTi Kbl3MeTkep-
nepai, Mexeme KyMbiCLUbINapbiH HaTikere ba-
FRITTanNfFaH THiMAI XYMBICKA BIHTANaHABLIPY,

- memnekeTTik Bunik xaHe xeprinikti Hac-
Kapy OPraHOapbiHblH KbISMETIHIH  AiKbIHABIK
OEHreniH wofapeinaty apkbiibl  XanbiKTbliH
ceHiMainirid xofapeinary

KP Biomker mepaimi 2009 xbinaad bacran
YW Kbindbl KAMTUTLIH Gonael. Anaipa, byn
Mep3iMHiH aneyeTi ani e TonbifeIMeH eckepin-
MereH. BlooKeTTiK XocnapnayasiH yWXeIngbH
BlogKeTiHe earepicTep MeH TONbIKTbIpYNap
eHrisy MymkiHairiH GonasipMay  Kaxer. Comu-
ablKTaH ga BiogKeTTi Kocnapnay, aTkapy xaHe
Dakbinayabiy HaKTbl MEXaHM3MIH eHOey KameT.
Erep 6i3 xarsimMabl HaTWxKenep anarsiH Goncak
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MyMKiH 6onaTbiH WhIFbIHAAPAL! TOMEHOETY Ka-
wert, EnpiH Barnapnamans! KyatrapbiH eHae-
reH Keade HeriienreH HakTel MakcaTTap MeH
MiHZeTTep Kypbinysl Tuic. [ypbiC KypbinfaH
maKcaTTap MeH MiHaeTTep — 6yn MEeMMEKeTTIK
BlomKeTTi Jocnapnay XyWeciHiH XeTicTiriH kep-
ceteni. Byn kepcetkiwTep BlOMKET Kapawar-
TapeIH THiMAI nainanaxyra Baksinayael eTKi3y
YLWiH Kbl3MeT eTyi THic. COHBIMEH KaTap Mem-
nekeTTik Gargapnamanapisl  eHaeywinepaiH
xabbinaaraH WewimaepiHe kayankepuinirid
apTThipaTbiH Wapanapabl Aa KonAaHy Kaxer.
Ocbinaiia, BIMKETTI YW KbinablK Mep3im-
re xocnapnay keaiWge kocnapnay npoueciHii
KapwbinaHaelpy meH DlopkeT KapaxarrapbliH
nainanaHy MexaHW3miHiH apacbiHaars! banna-
HBICBIH eckepy KaxeT. Byn cypakTel WellkeHae
ackifbICTBIK Bonmayel Tuic, anablHfbl KaTapnel
nambiFaH engepaid Texipubeci MeH memne-
KETTIK KypbliNbIMHBIH YNTTLIK epexwenikTepi
ecenke anbiHybl THIC.

KasakctaHablk GlopkeTTi Gackapy peacimiHiy
Heriari maceneci Gonein BrOMKETTIK PaciMHIY
wocnapnay, KapibinaHabipy xeHe BGiopker
KapakaTTapelH nahganady craguanapeiHaa
KalTanaHbin OTbIPaTLIH KATENIKTEP TaHbiNagwl.
BropkeTTiK paciMHid Gapnblk cTaguAanapeIHAaa,
KapxbinblK Gakeinaydbl Koca anfaHaa Hyneni
BainaHbic Bonybl THIC.

BiogweTTi 6ackapy yaepici xeprinikti Groa-
WeTTiH Kipic 6asackiH apTTbipyfa anmakrap-
AblH 9KiMAepiH bIHTanaHAbIpybl THic. Bipak
KanbINTackin OTuipFfaH GIOQKETTIK anynap Y-
feci weprinikTi GaclubinbIK KarbiHaH MyHOAR
bIHTaHbl Tyrbi3baiae. Byn npobnema 6ap-
NblFelHa, AFHW pecMu TpaHcdepTTep anartbiH
obneicTap MeH Kananapfa ga TaH. Almaktap
eagepiHiy kipic Ba3ackiH apTThipyFa biHTanbI
eMec, OMTKeHI YW XbinasK MepaiMre 6enrineH-
reH pecmn TpaHcepTTep comackl MIHOETTI
Typae xeprinikti Biopketke Tyceai. OcbiHaan
wargaina Gonabipmay YWiH HaKTel BIOMKETTIK
WoHe 3KOHOMMKanbIK pedopmaHkl icke acsipy
KameT weHe Diopwetapansik KaTbiHacTapabliH
AyPLIC KypbinybiHa keHin Benikyi Tvic.

HapblKTelK  3KOHOMMKa KaFgannapbiHaa
GIOMKETTIK YAepicTe KOFapfbl KBHEe TeMEeHr
GlogweTTep apacbiHarbl KaTblHACTAP, COHb-
meH Bipre KipicTep MeH weirbicTapasl BlopkeT-
Tep aeHrennepi apacobiHaa Geny aca MaHbli3ael
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npoGnemanapably GipiHe aiHanein oTsIp. Con
cebenTi, BlomkeTTik peTTeyaid Herisri Kypay-
weick!l peTinge GomxeTapanlk KatelHacTap-
OblH MaHbI3bl apThin OTLIP.

BlomkeTTik yaepicTe pecnyBnukanbik xeHe
eprinikTi BlopKeTTEp apackiHAafbl MaHe pec-
ny6nukaneik GlomkeT neH ¥NTTbIK KOp apackiH-
farbl kaTeiHacTap blogkeTapansik KaTeiHacTap
Gonkin Tabbinagel. KaszakcTaHablk NpakTukana
Gyn KateiHactap weHbepiHoe BlopKeTTIK de-
[epanuamMre YKCacTbifbl XKafbiHaH DIOOHET HY-
fieciHii neMreni GoiibiHwa GlopkeTTik BeniHic
icke acblpbinaTteiH kaTeiHacTap Gonbin keneai.

Brop#er apanel KatbiHactapiblH AamMybl-
HbIH *aHa CaTbiCbiH Ky3ere acbipy Tvic. ByH-
nafbl Heriari MiHOeT — XeprinikTi ayaaHaapAbiH
ayankepwiniri meH aep6ecririH xofapbinary.
CoHbiMeH katap GlooXeTTik YAEpICTiH HeHe
BIOMMETTIH aRKbIHALIFEI MEH albIKTLIFEIH Kofam
YLUiH KaMTamackl3 eTy eTe MaHpI3asl.

BlompKeTapansik KaTbiHacTapabl pedopma-
nay mMaceneciHe, oHbIH iWiHae TeMeHri DrogxeT
AeHreinepiH kapxbinasasipy npobnemanapbiH
Wwelly ywWiH Kenecigew wapanap Konaaueinys.l
MYMKIH.

1) KoFapfbl BIOMKETTIH KapXbinapbiH cyb-
BEHUMWA TypiHae Bepyre Gonaael;

2) weprinikTi GlopKeTTepaer xeke canblk-
TapablH yneciH ynranTyra Bonagel.

2-Tapaynafel MenimeTTepai Tangad oOTbl-
pbin, 6ia pecnyBnukansik GlomKeTTe canbIKTbIK
TyciMaepaiH OpHbI epekwe exeHiH Bankapblk,
COHbIMEH KaTap TpaHcdepTTik TyciMaep Ae
canmakTel 60nebIN OTBIPFaHbIH aHbIKTaAbIK.

BloppkeTapanslk  KaTeiHactapgsl  pedop-
manay GapbicbiHaa seprinikti GoaxeTTepain
KapPKbINbIK HeriaaepiH HelFanTy GoibiHWa wa-
panap xyprisy kaxert. TuiciHwe, xeprinikTi oeH-
reinepaid canbiKTeIK aneyeTiH aHbIKTay apKbl-
nNbl, petTeywi canbiKrapibiH HOpPMaTWUBTEPIH
apbip aiMaKTbIH CanblKTelK 8neyeTiH eckepe
oThipbin aucbdepeHumanabl TafanbiHAdy Ka-
wer. En aymarbiHOa canblk aneyetiH Tapary-
abH, GlompkeTTik XyWe OeHrednepi GolbiHWa
kipictepai TapaTyablH aiMaKTLIK acnekTinepiHe
weprinikTi geHrenae BlogKeTapankik afeiHAAP-
[bl Tangayra acepi 3op.

Snemaixk Taxipube kepceTkeHaen BOMKETTIK
wyeHiH Gapnblk AeHrenepiHiy yaak mepaimal
yiAnecimaipinyiH keHe naepbecTiriH JKoFapfbl
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GlopxerTepaeH cybouowa, cybeeduma, TpaHc-
thepTTep waHe kapaxar GenyaiH Gacka Hbl-
caHpapbiH Geny kemerimeH TeMmeHr aeHren-
peri GiopreTtTepre KapXbinblk, KBMEK Kepcery
HerisiHae emec, eH BipiHwi canelikTelK Ganynep
aficTepiMeH KamTamacsia ety kaxer. [lereHmen,
KasakctaH PecnyBnukaceiHga caneikrapael
weHe kipictepaiy Backa Typnepid GlopKeTTEP
apacblHaa TapaTyabiH HaKTbl MYWEC! KoK,

Kasipri GropwxertTik macenenepal ey
MoHe neHrerapansik GOKeTTIK KapXbinbik
arbiHoapabl OHTaMNaHabIpy YWiH GlopwerTik
wyhneHiy Bapnblk AeHreAnepiHe cansikTapaad
Genynep Hemece cansiKTapabl BekiTy xyneciH
wetinaipy kamer [3).

Oexrenapanbik DIOMKETTIK  KapXbinbiK
afeiMaapabl OHTannaWawipy kesiwae Giopwer
XyheciHii kaHagan ga 6ip aeHrenin xetinaipy-
re BacsiM Kyl xymcay eTe kayinTi. BlogxerTik
HOpManap XeHe epexenep, TeK Kangan na
Gip Benrini GuNik AeHreiHiy MyaaeciH keane-
MeR, xannoi BIoMKETTIK Kyhne angbiHaa Typrad
npoBnemManapabl Wewy KaxeTTinifHeH Woifybl
kaweT. Blopxerapanslk KarbiHacTel pedop-
ManayabiH Heriari 6afeiThl — MyHaa GloMKeTTIK
wyne pedrednepi GolbiHWa TapaTbinaTbiH
BIOKETTIK KapaxaTTapiblH TypakTel caHAblk
KaThiHACbIH aHLIKTay peTi emec, xepen eare-
peTiH aneyMeTTiK-3KOHOMHUKaNbIK WapTTapbiH-
na, GiopkeTTik *yhWe AeHrednepi apaceiHaa
BIOMKETTIK KapaxaTTapabl TapaTy MexaHW3MIH
weHe BloqxeTapanslk KaTbiHAacTapabl yWbIM-
AacTLipy PeTiH yHemi wetingipyaid cepninal
npoLeciHii peTi KapacTbipbinaasl. Byn Tymbi-
peimaa aeHredapansik BIOQMETTIK KapPKbINbIK
arbiHOapablH  OHTannaHaelpyel,  arsiMAafsl
weHe GonawakTarsl GIOMKETTIK cancaTThbl Ka-
neinTacTeipy Keaingeri Garpap Gonanel. Byn
Gip arbiHaH, Gepinred moaeneaiH cankic-
ThipMansl TypakTbiNbIfbiH KaMTaMacsla eryre
MymKiHaik Gepetin, enae kaneinTackaw aney-
METTIK-3KOHOMWKaNLIK KaFganaaH  Teyencia
GlopKeTTiK Kyihenep [eWreanep apackiHaa
GroQKeTTIK KapaxaTTapgel Tapary MexaHWaMmi-
HEe calkecTeHaipinreH TyKbIpbIMAaMansik epe-
wenepal eHaey KaKETTINiriH, eKiHwi xarbiHaH
Kbl3MET eTeTIH MexaHWaMAl Tanaay #aHe OHbIR
Heriari weTicneywinikTepiH xaHe onapabl Ko
MaKkcaTTapbiH ankbiHaay kamerrinikrepis Gon-
wanae [4].

% Bectumk YMB

KblaMeT eTeTid KeTicneywinikTepal %ok
waHe GlokeTapanslk katbiHacTapasl pedop-
Manay MaKcaTbiHaa Kenecinepai Wewy Kamer.

- aiMaKTbIK GIOMKETTIK KyAenepaiH KelameT
ety THIMAINITIH KOFapbINaTy, aiMaKkTbIK Kapkbl-
napabl caybiKTeIRY,

- KApCbl KAPXKbINbIK afbiHAAPALI TOMEHAETY,

- Kapibinapasl Geny wapTToiNbifbl #aHe
onapabl adMakTapaa nanganady YWWiH Xayan-
kepwinikTi xeHe Baksinayabl Xofapbinary,

- WOfapbl A0TAUMANLIK ayMakTapra KOoCbiM-
LA KAapXbUNbIK KONnaayabl KamMTamace3 ety,

- memneketTik Gunik cybuekTinepi weHe
weprinikti e3iH-e3i Gackapy oOpraHgapbiHbiH
eHAIPICTIK XaHe XeprinikTi cansbik aneyerTiH Xo-
Fapbinarynarsl BropketTepaid  GanaHcTaybiH
KAMTAMachi3 8Ty WhIFLIHAAPLIH OH NanganaHy-
Fa MyAAenikTi XofFapeinary,

- WeprinikTi ®eHe MemnekeTTik OroaxerTep
apacbiHaafbl GlogxeTapanslk KaTbiHacTapabl
e3apa GainaHbICTLIPYAL] KAMTaMach!3 eTy.

Xeprinikti GlopxeTTep npobnemanapsb ke-
necigen XonaapMeH WeLwinyi MyMKIH:

- meHwikTi Kipictepai ynfanty ecebiHeH,
AFHM @NnAiH canslk XyheciHe wamacsl BoAbIH-
wa eneyni, )XuHanybiHa Kapaw HaKTbl XaHe biH-
Fainbl XEPrinikTi canbiKTap eHriay;

- BlopkeTTik wyhe yabenepi apaceiHia wan-
Nl MEMNEKeTTIK KipicTepal TYpakKTel HOpPMa-
TMBTIK HEriage Taparty MonsiMeH;

- epbip xeprinikTi GroQXeTTIH KipicTepiH
OHE \bIFLICTApbIH XbiN caitbii petTey ecebi-
HEH;

- Kipictepai ceHimAi xeHe TypakTbl HOpMa-
TWBTIK Heriage KaneinTacTeipy kaxer. MHaycT-
puanabl Hemece arpapnbl DafbiTTarsl aymak-
TapaaH TabbicTapabl XaHa MeHrepinin xarkau
aymaktapfa aypnapy kesinpe aneyMeTTiK-3K0-
HOMWKanNbIK Aamy Aexreiti ap Typni obnbicTap
TONnTap apackiHaa cansiKTeik 6enynepain awd-
chepeHumaumacel Gonysl kepek. byn pecnyb-
WKA IKOHOMMKACHIHBIH KADMbINbLIK IKOHOMW-
kanblk BanaHcrad GonybiHaH XeprinikTi opras
WaHe MEMNeKkeTTik BloaxeT KaTbIHACTaAPEIH fbi-
NbIMK Heriaai HopmaTueTik basafa aybICTeIpYFa
Herianenra .

Kenewexkrte GlogKetapansik KaTbiHacTapab
yAbIMAACTLIPY Typans apHankl 0BNbICTHIK 3aH-
Obl eHaey KaxerTiniri Tyanbl. AymaKkTbiH 6toa-
WETTIK pecypcrapnarsl @y TemeH KameTTinik-
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TEpiH aHbLIKTaATLIH BIOMAKETTIK KaMmTamacoi3
etyperi HopmaTueTepi GlofpkeTapanbik Katbl-
HacTapAbl KanbiNTacTelpyAbIH GacTanke! WwapT-
Tapel 6onysl [3].

AsbiMaarsl afpainna KP ecen KOMWTET
BloppkeTTik ecenTinikti 3eptTey GapeicbiHAa
aHbiKTanFad npobnemanapbiH WeWy XsHe
BromKeTTiK yaepicTi canackiH Kofapeinary Mak-
caTeiHOa GlofKeT xyWheciHe kenecinen easrep-
Tynep eHriainyiH yCbIHFaH:

il Pacnyﬁnuuanuu BloaxeT Kipicive Ty-
ceTiH Tycimaep kenemiH ynFanTy MakcaTbiHAa
KTC GoitbiHWA apTelK Tenemaepai KeICKapTy
JaHe onapAbiH BIOMKEeTKE TONbIK 8pi yaKTbinbl
TyCyiH KaMTamachki3 eTy XeHiHae Wwapanap Ke-
LEHIH JKypriay.

2. Orangeik Tayap eHgipywinepai konaay
ywiH KKC-Hbl Hengik cTaBkameH YyaKTbiNbl
kaiTapyael kamTamaceia ety xeHe KKC 6o-
fbiHWa peberTik cansAoHbIH COMAaCbIH KbiC-
KapTy.

3. Kasakcran PecnybBnukacel meH KpiTai
Xanelk PecnybGnukacel apacbiHAafbl e3apa
cayaaHblH canbiCTbipMans KegeHaik craTuc-
TUKACBIHbIH aNWaKTbIFbIHBIH cebenTepiH aHbIK-
Tay ¥aHe Heriagey.

4, Bip kyHAik pvpmanapabl yakTelnbl aHblK-
Tay MEeH CanbiKThiK 8KIMLUINIK

eTyaiH canackiH apTThipy MakcateiHaa Ca-
NbIK KOMUTETIHIH aKnapaTTelk XyhnenepiHiHKap-
bl MUHWUCTPNIMIHIH XaHe MeMneKeTTiK opraH-
napaeliH Backa ga aknapaTThiK XyihenepimeH
©3apa iC-KUMBbINBIH KYLLEATY.

5. MemnekeTTik opranfapAabiH cTparerns-
nblK wocnapnapbiH 6aranay keaiHae

MemMneKeTTik xocnapnay »ywWeci BonbiHWa
KOnfaHeICTarsl 3aHHamara earepicTep eHri-
3e oTeipbin, BeniHetin GlopkeTTik Gafgapna-
ManapabiH OpbIHOANYLIH KepceTyaiH auKbIH
TETIrH KAMTamMackI3 eTy.

6. BlopxetTik KpeouT Gepyai KanTa Kypbl-
neimaay WwapTTapbiHbiH, TisbeciH pacimaey,
TYNki Kapbia anywemnapra GlOMKeTTIK kpe-
gutTepai Depyre, coHeIH iWiHAe OnNapabiH
THiMCi3a namganadbinfaHbiHa KatbicTel 6Blog-
KeTTiK pacimaep macenenepid pertey 6oAbiH-
wa BIoMKeT 3aHHamackiHa earepicTep eHrisy.

7. «Xymbicrned kamty 2020 won kapTa-
cbi» GarpapnamacbiH icke acolpy WweHbepiH-
O JKaHa XYMbIC OpbiHAAPbIH KYpY XeHe
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eHipnepae XanbiKTbl XKYMbICMEH KaMTy MeCce-
nenepi BoibiHwa Backa MeMNeKeTTIK KeHe
canansik GargapnamanapmeH esapa iC-KMMbBIN
TETiriH a3ipney.

8. KeaauMeMnekeTTik CceKkTop CybbeKTi-
nepiHi{ Kaccanslk Heriane LWofkipnaHasIpbIn-
faH BlomKeTTepiH KansINTacTeIpy weHiHaeri
MaceneHi kapay.

9. MemnekeTTiH KaTbiCybIMEH KypbinfaH
aKkunoHepnik KoframaapablH KapfeinblK Kanu-
TannapbiH ynfanTyra, TOMbIKTbIpYFa apHa-
NbIN KOcnapnaHatelH OromKeT KapaxaTbiH
aiKelHOay apicTeMeciH HeTinaipy; KeasmMmem-
neKeTTik cexkTopablH Typni cybsekTinepiHiy
KyMbIc  icTey TuiMAiNiriHig enwemaepi MeH
KepCeTKIWTepiH aAkbiHAay, OcCbl enwemaep
MeH KepceTkiwTepai TanaaydelH HerisiHae
akuwoHepnik KofamaapaeiH, MLWC-napabiH,
PMK-nepaiH xaHe PMKK-nepAiH »apfelibik
KanuTanaapblH KaneintacTeipyFa, ynfanTyra
pecnybnukansik GlomxeTTeH Kapaxar Geny
TeTiriH KapacTeipy; 3ananasl PMKK-nep caxbl-
HeIH ynFao cebenTepid aHbiKTay XaHe onap-
Obl OHTaRnaHaLIPY XeHiHae XyWheni wapanap
Kabbingay.

10. ByxranTepnik ecen XaHe KapXbiNbiK
ecenTinik Typanbl 3aHHamara Keasnmemne-
KeTTiK cekTop cyBbekTinepi ylwiH AUBUASHATIK
cascar, ynrinik ecen cascatkl canaceiHaa bi-
pbiHfai karmpanap Gexity Genirinae earepic-
Tep eHriay. '

11. YekineTTi yibimaapAbliH KypriareHca-
panTamanapblyLiH Kayankepwinirii kywenrte
OTbIPLIN, KypbINbIC KypKkaTTapbiHbiy (TIH-HIK,
YCK-HbIH) Herianinirive Gakbinayabl  KaTan-
Thif, WHBEBCTAUMANGIK »obanapgel Xocnap-
nayaelH canacelH apTTbipy. WHBECTUUWANBIK
wobanapra pecnyGnukansik GroKeTTeH Ka-
paxar Geny keainge xeprinikti GlopKeTTeH
WeHe BIoKeTTEH ThIC KapaXaTtTaH Koca Kap-
KeiNaHabIpYALIH  THIMAININ MeH  MyMKIHAIMH
Tanpay. -

12. BlogxetTepal KanbiNTacTelpy Kes3iH-
i@ canacbi3 XocnapnafaHel YIWIiH YaKinerT
MeMMeKeTTIK opraHaapabiH Kayankepuinirid
eHriayai, eneyMmeTTiK-3KOHOMWKanely,  Aamy
fOeHreiiH, canolk aneyetiH, BI0QXETTIK KaMTbl-
ny HOPMaTUBTEPIH, MOMbIKTLIPY Ga3acbiHbiH
MaW-KyiniH waHe eHipnepae eHAipywi Kyw-
TepaiH AaMmy AeHreliH eckepe OTkipbIn, Xan-



nel cunartTarbl TpadcdepTTepai ecenTeyaid
WoHe xeprinikti BlogxeTTepre TyceTiH Kipic-
Tepai BonkayaeiH agictemenepid xetingipyai
KapacTbipy [5].

Ocoinaiwa, atanfaH GlogweTTik yaepicTi
wetinaipy GoibiHWA YCbiHbICTApALI Ky3ere
aceipy apKbinbl eniMiageri GroaxkeT xyReciHiy

{._ESEC.THMH YMBE

KaHa MOoFapbl OAMbIFAH KeHe 3aMaHayu Ta-
nantapfa xayan OepeTiH KypbinbiCbiHa Kon
wetkiayre 6Gonaael. ConbiveH Gipre ByHaaw
KypbinbiM TWiMAI 3KOHOMMKANBIK cascat neH
aneymeTTik canagarel XoFapfbl AeHrenal kam-
Tamachla eTeTiH Aambifad engepaid xyhenepi-
HeH kem Bonmangel.
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®OPMHUPOBAHHE
MHBECTHIMOHHOI'O KJIUMATA
B KA3AXCTAHE: OCHOBHBIE
HATIPABJIEHHUA H MMPOBJIEMBI

AHHOTALWA

B cmamee paccmampuearomca eonpo-
cbl GhopMUpOBaHUA npuenexkamenbHozo UH-
gecmULUOHHO20 KNumMama @& Kasaxcmane,
DACKDBLIGAIoMCs OCHOBHbIE MpoBnemel, cyue-
cmeylowue 8 cmpaHe u npenAamcmeyrowue
npumoky UHocmpaxHbIX uHeecmuyul, a max-
e npueodamcs OCHOBHbLIE HaNpasneHus ezo
cosepLeHcmaeosaHun.

Knroveenle cnoea: VHeecmuyuu, UHEE-
cmop, e2ocydapcmeenHan noddepxka, UHee-
CMUYUOHHBID Knumam, NPAMEIe UHeecmuuuu.

RESUME

The article considers the questions of forma-
tion of attractive investment climate in Kazakh-
stan, reveals the main problems, that exists in
the country and hampers foreign investment
inflow and the main directions of its improve-
ments.

Key words: Investments, investor, govern-
ment support, investment climate, foreign di-
rect investments.

TYWHOEME

FoinbiMu Xymeicma KazakecmaHoa xafbiM-
Obl UHEECMUUUANLIK KNUMam Kankinmacmalpy
cypakmapel Kapanadsl, enimisde wem-endik
uHeecmuLusNapobiH KylbinybiHa kedepai xa-
calimeIH Hezizzi macenenepi awbinadsl, XaHe
oHbl xemindipemid Hezizel OGafeimmapbiH
kenmipedi.

Kinm ceadep:MHeecmuyus, UuH8ecmop,
Memnexemmixk Konday, UH8ECMUUUANbLIK Knu-
mam, mikened uHeecmuyuanap.
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MHBECTULUMOHHBIA KNUMaT ABNAETCA BaX-
HbIM 3MEMEHTOM AENOBOro KNUMAaTa, KOTOpPbIW
dopMupyeTca B nNepeylo oyepedb OpraHaMu
rocyfapcTea B UENAX CO3AaHWA NpWBnexka-
TenbHLIX YCNOBWMA ANA MHBECTOPOB nocpea-
CTBOM BBEOEHUA AEWCTBEHHbIX Mep.

Mo cyT¥, WHBECTULMOHHBIW KNUMaT — 3T0
COBOKYMHOCTb MOMUTHYECKWX, HPUAWHECKMX,
coumnansHelx, ObITOBLIX, KNUMaTUYECKNX, NpK-
pOAHbIX, MHPacTPYKTYPHBLIX W APYrUx thak-
TOpPOB, KOTOPbLI@ NpeaonpenensioT creneHs
pycKa KanwTanoBnoXeHun U BO3MOXHOCTb WX
achdexTMeHOro ucnonsbaosanua [1].

KasaxcTaH CTPEMWUTCA W BCceraa cTpemMunca
coanatk GnaronpuATHLIA couManbHbli, UHaH-
COBO-3KOHOMWYECKWIA, NPaBOBOW pexuMm AnsA
NEeATENbHOCTA MHOCTPAHHBLIX WHBECTOPOB W
COOTBETCTBYHOLWMWA WX WHTepecaMm WHBECTHLH-
OHHbIA KNWmar, pewarts OAHOBPEMEHHO CBOW
npobnemMbl W QOCTAraTh NOCTABNEHHBIX uenen.

Kaszaxctan B8 90e- rogwl 20ro cTONeTHA OKa-
3an WHTepec K NPAMbIM MHOCTPaHHbIM WMHBEe-
cTuunaM. B ToT nepwvon Beinu coenaHol Bam-
Hbl@ Wark Ana ynyyweHua MHBECTULWOHHOI
KnWmara cTpaHel, Geina paspaboraHa 3akoHo-
patensHas 6a3a u cuctema npedepeHumnin Ans
MHOCTPaHHbIX WHBECTOpPOB. B CBA3W C 3TUM
Bbinu paspaboTaHbl W BBEAEHEI B AENCTBUE B
nexkabpe 1994 ropa 3akoHbl «O0 WHBECTULM-
OHHOW pesTenbHocT» W «0O6 WHOCTPaHHbBIX
WHBECTULMAX», nocne nNPUHATUA KOTOPBLIX,
o6wem MMNK 8 1995 rogy BeIpoC Ha 294 MNH.
aonnapos Unu Ha 44,5%.

B cespane 1997 roga Gbin NPpUHAT 3aKOH
PK «O rocypapcTBeHHOW nopdepwke NpamMbIX
WHBECTULWA», B KoTopom Obinku onpeneneHb!
rocyfapcTeeHHsle npedepeHuUun, 4To npuee-
no k pocty MWK Ha 930 mnH. gonnapoe WMNK
Ha 50,2%.

B woHe 1997 rona 8 Anmartsl Bein npose-
neH nepebii hopym «KasaxctaHckui WHBe-
CTULMOHHBIAN caMmuT». CammuT Oan HOBbIK
MOLUHLIA TONYOK TECHBLIM AENOBbIM 3KOHOMM-
YeckuMm ceA3am KaszaxctaHa c KpynHemwumm
NPOMBILLNEHHO Pa3BUTLIMW CTPAHAMM, HA HEM
BbinK paccMmoTpeHsl npoBnemsl npueneve-
HUA MWHBECTMUMA B 3KOHOMWMKY Kasaxcrada,
BANKOTHOMO pPerynipoBaHns, PbiHKa UEHHbIX
Bymar, WHBECTMPOBaHWA B NPEONPUATHA Ma-
noro w cpeaHero Guakeca. Ha cammure Beino
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MPUHATO pelleHWe O ero eXerogHoM npose-
AEHUKM, 8 TaKKe O CO3RaHWK NpU Mpe3nnexTe
PK KOHCYNbTAUMOHHOO COBETa WHOCTPAHHBIX
wHeecTopos. B uenom Ans IKOHOMWKM Kaaax-
CTaH — 3TO OKa3ano NonoXuTensHoe BNAHWe,
ocoBeHHo ANA CbIpLEBOW OTpacnu, ysenuiun-
CA NPUTOK MHOCTPaHHBIX MHBECTOPOB, ObiNK
3anyLeHHb! W OCYLLeCTBNEHBI KpyNHenwme co-
BMecTHbIe npoeKkTel. B nepuoa ¢ 1991 no 2003
ron B cTpare Gbin co3aaH pexum Hawboneiue-
ro GnaronpuATCTBOBaHWA ANA NPUBNEYeHWUR
WHOCTPaHHbLIX MHBECTOPOB U X AEATENBHOCTW.

3a nepwop ¢ 1993 roga no cextaBps 2003,
no AaHHbIM 3kcneproB «KaauneecT», Kasax-
cTaH cMor npueneys 24 Munnuapaa gonnapos
8 BUOE NPAMbIX WHOCTPaHHBIX WHBECTULMA,
OCHOBHaA YacTk KOTOPLIX NOLWNa B CbIpbEBOW
CeKTop.

C wnactynneHuem 2000-x rogoe cuTyauvs
B 3KOHOMWKE CTpaHbl MEHAETCA, MEHAETCA W
uenb WHBECTMUMOHHOW nonuThkn. CTpaxe, Kak
W NPEXAe HY¥HbI 3apyBeXHbIe MHBECTULIUK, HO
Tenepb yKe ANA pa3BUTHA HeCkIPLEBLIX OTpac-
nen.

OcHoeHas npoBnema akoHoMukn Kasaxcra-
Ha Ha TOT MOMEHT, Aa W CerofHs 370 eé Cbipke-
BaA HanpaBneHHOCTb, YTO AenaeT IKOHOMUKY
CTpaHb! YAIBUMON W YYBCTBUTENBHOW K MaMme-
HEHMAM KOHBIOHKTYPbI Ha CbipbEBbIX PbIHKE.
B gonrocpoydHOA NepcnekTWee 3anachkl CbipbA
MCYEPNLIBAIOTCA, YTO MOPOXKAAET 3Ha4YMTENb-
Hble npoBnemsl B NNaHe YCTOM4YWBOro pa3lsu-
TWS NOCNE NONHON oTpaboTKK MECTOPOMOEHWA
none3HbliX MCKONaemeix.

B ceasm ¢ aTum 8 axeapa 2003 ropa Gein
npuHAT 3akoH PecnyBnukv Kasaxcrad «O6 mH-
BecTMUMAX» W pa3paboTaHHan B COOTBETCTBHM
C aTUM 3aKoHoM Crparerva WHAycTpuanb-
HO-WHHOBaUWOHHOrO pa3suTua  PecnyBnuku
KasaxcTaH Ha 2003-2015 rogel.

MpuopuTeTamMn WHAYCTPUansHO-WHHOBALMW-
OHHOW MONWTHKA CTanu pasByuTWe W co3faHne
NOTEHUMANEHO KOHKYPEeHTOCNOCODHBLIX, B TOM
yucne 3KCNOPTOOPWMEHTUPOBAHHbIX, MNPOU3-
sofcTe, paboTtawwux B OTpacnAx 3IKOHOMM-
KM HeCblpLEBOA HanpaeneHHocTH, ocobeHHo
HayKoeMKHUX W BbICOKOTEXHONOMNMYHBIX MNpOoWa-
soacTe [2].

3akoH «06 WHBECTUUMAX» YPOBHAN B npa-
Bax oTeYqecTeeHHbBIX W WHOCTPaHHBIX MHBECTO-



poB, M TE€ W OPYrUe MOrnu Nony4MTs MHBECTU-
LMOHHbIE NpedepeHUi, HO NPW YCNOBUK, YTO
6yayT WHBECTUPOBAaTL CPEACTBa B NPUOPUTET-
Hble OTPacnW HecbipbeBoro cektopa. 3aKoH
6b6IN NPU3HAH Ny4LWMM Ha NOCTCOBETCKOM Npo-
cTpaHcTee. MNocne npuHATMA 3akoHa Habnio-
panca ocobew poct MWK, Tak B 2004 rogy oH
yeenuyuncs Ha 3 693 mMnH. gonnapoe unu Ha
2,3 pasa.

SkoHOMMKKa pocna BeICTpeIMA TEMNAMK A0
2013 ropga, poc v nputok MUKW, Muk npuene-
yenua MM B akoHoMmuky KazaxctaHa npuxo-
autca Ha 2012 rop, korAa ux obbem cocTasun
28 885 mnpa. ponnapos CWA. OcHoeHOW Npu-
JYuHOWN ToMy Bbin pocT UeH Ha HedTb, ynpo-
WweHue 3anycka OuaHeca W perynupoBaHue
3alWTLI MpaB MWHOPUTApHLIX WHBECTOpOB. C
2014 rofa, 3KOHOMWYECKWA pOCT 3ameanunca
BCMEACTEME NadeHWA UeH Ha HedTk, aesans-
BaLWA HauwoHaneHoil BanioTbl. B nepwon c
2013 no 2015 rog HabnopaeTca HeraTMBHaA
anmHamuka MUK (obbemsbl Nno rogam cooTeet-
cTBEHHO cocTaevnu 24 098, 23 726 n 14 829
mnpa. aonnapoe CLUA). Ho cnegyer oTMeTUTb,
yro B 2016 rogy BHOBL pacrer WHTepec WMHO-
CTpaHHbIX WHBECTOPOB K Kasaxctany, 3a 9 me-
caues 2016 ropa sanoewli nputok MWK cocra-
Bun 14 519 MnH.$

Ha cerogHaLLHWA AeHB NPUHLUWNBI pErynnpo-
BaHUA WHBECTULMOHHOI cchepbl B KasaxcTaHe
onpepenset «MpeanpuHUMaTENbCKMA KOAEKC
PecnyBnukm Kasaxctan» w [ocyaapcTBeHHas
nporpamma WMHAYCTPWanbHO-MHHOBALWOHHOMD
paasutua Pecnybnuku KasaxcraH (FMMAKNPPK)
Ha 2015 — 2019 roasl, Lens KOTOPOW ABNSA-
eTCA CTUMYNMpOBaHWe KOHKYPEHTOCNOCODHO-
cTu obpabaTkiBaiolen NPOMEILNEHHOCTH, Ha-
npaeneHHoe Ha NoBbileHWe NPoM3BOAMTENb-
HOCTH TPyAa W yBenuyeHne obLemMoB akcnopTa
o6paboTaHHeIx ToBapos [3].

B MpeanpuHumarensckom kogekce Pecny-
Bnuku Kazaxcrau, npuuatom B 2015 roay aa-
KpenneHbl HOPMBI, rapaHTupyioline beaonac-
HOCTb WM COXPaHHOCTL WHBECTULMIA Kak oTeve-
CTBEHHBIX, Tak U MHOCTPaHHbIX MHBECTOPOB [4].

Cnegyer OTMETUTb, 4TO NpPaBWUTENLCTBOM
KasaxctaHa Begercs akTueHas paGora no
YNyuWEHWI0 WHBECTULMOHHOMO Knumara, B
Tom yucne no obecnedeHno Be3oNAcHOCTU U
COXPaHHOCTW MHBECTMUWA. Tak, B WIOHE 2014
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rona Bbin NpuHAT 3akoH «O BHECEHWM name-
HEHWIA U OONONHEHWA B HEKOTOpLIE 3akoHoaa-
TeneHble akTel PK no Bonpocam coBeplueH-
CTBOBAHWA WHBECTULWOHHOIO KNnuMmarta», KoTo-
pbIA NpeaycMaTpuBaeT KpynHeld NakeT HOBbIX
MEP MO YNyHLWEeH!I0 MHBECTULMOHHOW U Aeno-
BOW cpefbl B CTpaHe.

MpuWHATEIA 3akoH npegycMmatpyeaer na-
KeT HOBbIX MEP NO YNyYLWeHWo WHBECTULMOH-
HOW M Oenoeol cpeabl B Hawen cTpade. [ina
CTUMYNUPOBAHWA MHBECTULMA B HECbIPLEBOW
CEKTOP 3KOHOMMKW NpefycMOTpeHO BEedeHWe
MHBECTULMOHHBIX HanoroBbix npedepeHuni
(no KMH, Hanory Ha uMmyLLecTBO U 3eMenbHo-
My Hanory), WHBECTULMOHHbIX cyBeuawi (eug
BlogkeTHoi  cybecuann,  npepocTasnAemMon
Ha Geaso3me3aHon W Geapo3BpaTHOW OCHOBE
IOPMAMYECKOMY NUUY, peanuayiollemy WHBE-
CTULMOHHBIA NPUOPUTETHLIA NPoeKT) [S].

Kpome Toro, ynpoujeH BU30BbIA pexum Ans
NPUBNEYEHUA NHOCTpaHHOW pabouen cunel Ha
Beck nepuog peanv3alwk WMHBECTUUMOHHOID
npoeKkTa W OAWH roA nocne, BBeAeH NPUHUMN
«efuHoro okHa» B nuue KomwuTeta no vHee-
cTUMAM MuHucTepcTea WHOYCTPUM W HOBbLIX
TEXHONOMMIA ANA MUHUMKU3AUWW Yy4acTUA UHBE-
cTopos B cbope W NOAroTOBKE AOKYMEHTOB. B
KasaxcTaHe Bnepekle co3qaH UHCTUTYT «MHBe-
cTMuMoHHoOro omByacMmeHar B UEnax 3awuTel
npae v uHTepecos wHeecTopos. B 2015 roay
c03aaH NpaBMTenbLCTBEHHLIA coBeT (MiHBecTu-
LMOHHBLIA WTab) No NpuBNeYeHno MHBECTOPOB
W yNy4LWEHWIO MHBECTULMOHHOTO Knumara.

Mnapa rocygapctea npoBoauT 6Gonbluyio
pabory v yaenaer ocoboe BHUMaHWe aKkTUBM-
3alMW npuWBneYeHus uHeectuuwin. Ha cerog-
HALWHWA OeHb, B MWPOBOW NpakTUKe TecHoe
3KOHOMWYECKOe COTPYAHWYECTBO WU3MepReTcs
HaNM4YWEM ABYX MeEXOyHapoAHbIX OOroBopoB
- 37O cornalieH1e O NOOLWPEHNH W B3aUMHON
alluTe UHBECTMUMI M KoHBeHUWA 06 nabema-
HWe ABoWHoro HanorooBnoxeHus. B HacTos-
wee epems KaszaxcraHom noanncaHo 48 TaKkux
[BYXCTOPOHHWUX N OAHO MHOrOCTOPOHHEE WHBE-
CTULMOHHOE COornaleHve O NooWpeHu U B3a-
WMHOR 3aLUMTe MHBECTULIUA.

Ha cerogHAwHMA AeHb B Ka3axcrtaHe CO-
anaro yxe 10 cneuyuwanbcHbiX 3KOHOMWHECKWUX
soH (C33) m 10 wHAycTpHanbHbIX 30H MO
pa3HbiM HanpasneHwsm. B BblleyKadaHHbIX
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cneywanbHblX 3KOHOMWYECKWX 30HaxX WHBECTO-
pam NpenocCTaBnAlTCA 3eMeNbHbie Y4acTKW,
obecnevyeHHsle HeobxoauMOoN WHGPacTpyKTy-
poit ans 3dgeKTMBHON OpraHu3aunn HOBbIX
npow3BoAcTB. Ha TeppMTOpMK 30H AEWNCTBYET
pexum cBoboaHON TAMOXKEHHORN 30HbI, a TaloKe
npegycMOTpeHbl 3Ha4yuTenbHble Hanorosble
nerotel (no KMH, semensHOMY Hanory, Hanory
Ha UMYLLECTBO), 4TO NO3BONAET HE TONLKO CTH-
MynWpoBaThL WHBECTULMW B obpaBarbiBatoLmi
ceKkTop, HO W onpefenATe MecTopacnonoxe-
HWE TOYeK MPOMBLILUNEHHOrD PoCTa B COOTBET-
CTEWM C rOCYAapCTBEHHON 3KOHOMMUYECKOW W
pernoHansHoN NONUTUKOW.

KasaxctaH sBnseTcA cTpaHoi, c Goraten-
WWMMKW  NPUPOAHBIMA  pEcypcamu, cTpatert-
yeckuMm mectopacnonoxexuem. o AaHHBIM
HaumonansHoro Bavka PecnyBnuku KasaxcTa-
Ha ¢ 1993 roga no 2015 rog, BbiNo BNOXEHO
256 478 mnpa. gonnapos CLUA [6]. Mo ouex-
Kam MHOMMX WHOCTPaHHbIX WHBECTOpPOB, WHBE-
CTULUMOHHBIA Knumat PK nepcnekTueeH, HO W
B TOxe Bpems He crabuneH. HectabunbHocTy
conyTcTByeT psa (hakTopos, KOTOpble NpenaT-
CTBYIOT NPUTOKY MHOCTPaHHBLIX UHBECTUUWIA B
CTpaHy.

KasaxctaH B pentuHre BcemupHoro baH-
ka «Doing Business 2017» 3anan 35-10 noau-
LM, NOBLICMB CBOA PERTUHI HA 16 NYHKTOB No
cpaeHeHuno ¢ «Doing Business 2016», B koTo-
pom Hawa pecnybnuka zanumana 51 mecto.
B pownapge atoro roga Beino BHECEHO npume-
YaHMe 0 KOpPPeKTUPOBKE PEeWTUHra NpoLLnoro
rofa, cornacHo Kotopomy Kasaxcrtad 3aHuman
41 mecTo — Tenepk emy oteeaeHo 51 mecto [7].

Poknan «DoingBusiness2017» AsnaeTcA
14-bIM BBINYCKOM BEOYLUEMD eXerogHoro naga-
HuA BB n MK, koTopbid NPOM3BOAUT OUEHKY
chakTopoB, cnocobeTeYOWKUX  pacluMpeHuo
npeanpuHumartensckon geAtensHocty B 190
crpaHax no 10-tu uHaukaTopam. OH uccneay-
eT HOpPMEl perynupoeadna, cnocobcraylowwe
Wnu NpenATcTeyoWwWe passnTuio Guaneca B Te-
YeHWe BCero Nepuoaa AeATenLHOCTH, BKNKOYan
co3faHue npeanpuAaTvA, BepeHnwe bBuadeca,
OCYL|eCTENEHWe BHELWHETOProBon pAenaTenb-
HOCTW, ynnaTy Hanoroe, a TaKwke ypoBeHb 3a-
WuTLl Npae nHeectopos, Mccneposanna Doing
Business He TONbKo ykaawigaloT Ha npobnemel,
KOTOpbIE NPENATCTBYIOT pa3BMTHI0 NPeANPUHA-
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MaTenscTea, HO W ONPEeaenaT UX NPUYMHE U
cofepxar pekomeHgauuv no NpoBefeHNIo He-
oBxoaumelx pedhopm. [aHHblA PErTUHr cTan
oaHWM W3 Ba3oBbix ANA MUPOBBLIX UHBECTOPOB
B MPUHATHN WHBECTULWOHHBIX peleHni u ans
MHOTMX rocyaapcTs - B OL@HKe CBOEro 3KOHO-
MUYECKOro noTeHuWana.

[Noknag cocTaensieTca c 2003 roga W ny-
GrukyeTcs oceHblo. A Gepét OH cBOé Ha4ano
B 2002 rogy, KOraa B JKypHane no aKOHOMWKe
(QJE) konnekTveom aeTopos beina onybnuko-
saHa pabora «Regulations of Entry». B cTatee
BN NPeACTaBneHs! AaHHbIE 0 HOPMAaTUBHbIX
NpaBoBbIX aKTax, perynupyrolumx npeanpuHu-
MaTenbCKylo AEATeNbHOCTE HAYUHAKLWWX KOM-
naHui (CTApTaNoB), KOTOPLIE AOMKHEI NPOATH
HaYMHaOLWMWEe KOMMNaHWK, Npexne Yem Ha4atb
paboTy Ha 3aKOHHBIX OCHOBaHUAX. B uccneno-
BpaHuK yyacteoeanu 85 cTpaHa.

KasaxctaH yyacTByeT B 3TOM PEWTUHre C
2009 rona. B peitudre Doing Business 2017
KasaxcTaH, 3aKkpenuBlunceE Ha 35 mecTe, 3aHan
noavumio Mexay Anoxuen u Pymeinnen. C 37
no 40 mecto 3aHanu Benopyccua, ApMeHus,
Bonrapua v PoccuA. KasaxctaH onepegvn Ta-
kue cTpaHsl O3CP kak Benbrus, Wranusa, Us-
paunb, Mpeuunn, Typuus. Nlngepamu 2017 rona
ctanu Hoesan 3enanawsa, Cuxranyp v [aHus.
YeTeepToe MecTo 3aHsn Kntan.

CneayeT OTMETHUTb, 4TO B cTpaHe Bbino ocy-
LLIECTBNEHO MHOTO pedhopM MO YNyHLIEHWNIO He-
KOTOPbLIX NO3UUKMiA B perTuHre. Tak, KasaxcraH
JHAYUTENBHO YNYYWWN NOKasarenu B Karero-
puax «Mony4yeHue paipeleHni Ha CTpouTenb-
CTBO» - Cpa3y Ha 56 nyHkToB, «Moaknio4eHne K
cUCTEME 3HeprocHabxeHuan» - Ha 27 NyHKTOoB,
«3awmnTa MMHOPUTapHbIX MHBECTOPOB» - Ha 22
nyHkta (tabnuua 1) [7].

Takve chaktopbl kaKk «Peructpaums cob-
cteeHHocTM» M «OBecneyeHwe WCNONHEHWA
KOHTPaKTOB», HE W3MEHWNW CBOK NO3ULUKD NO
cpaeHeHuio ¢ 2016 rogom W OCTanWCh. COOT-
gaTcTBeHHO Ha 18 W 9 mecTax peiTuHra. Ho B
TOME BpeMsa octanuce W npoBnemsl, KOTOpble
cnocoBCTBOBANW CHUMEHWIO HEKOTOPLIX (ak-
Topoa. Tak, cHU3uNcA nokaaarens «MonyvyeHue
KpeauTa» - Ha 5 NYHKTOB U «YnnaTa Hanoroe» -
Ha 3 nyHkTa. KOpuowyeckue npasa 3aeMLUMKOB
1 kpeauTopos B Kasaxctane cnabee no cpas-
HEeHWIO C ApPYrMMK CTpaHamu B pervoHe. Kasax-



Tabnuua 1 - Pedmuwa Beemuproao Bawka «Doing Business» 2017

—'yk BectHuk YMB

HuaueaTops: DB 2017 DB 2016 Hasenenns o
Peiirunr Peittanr pefminrm

Overall 35 sl 167
| PersicTpaliia npeanpuaTHii 45 54 ot
2. IMonyuense paspemieniii Ha CTPOMTENLCTRO 22 78 561
3. Monknoyente K cHeTeMe anekTpocHalxenns 75 102 271
4, Pervctpauns cobcTREHHOCTH 18 18 -

5.INoayyeHne KpeaHTos 75 70 5]
6. JaHTa MHHOPHTAPHEIX HHBECTOPOD 3 25 221
7. HanorooGnosenne :11] 57 il
8. MesayHaponHas TOprorns 119 128 ot
0, DGecnedenye HCMOMHEHNA KOKTPAKTOR 9 9 -

10. Paspeienue HennarexecnocobHoCTH 37 4 9t

cTaH coenan ynnaty Hanoroe Ans KoMnauui
fonee CNOMHLIM NPOUECCOM 3a CYeT BBedeHWA
obA3arensHoro sknaga B HauwoHaneHyl na-
nary npeanpuHuMarenei v yeenu4eHna Hano-
OB Ha TPAHCNOPT U AKONOTUID.

B peituHre «Doing Business» 2017 Kasax-
CTaH OTMEYEH Kak Nnydywwi pedopmartop yme
yeTBepThiil pas 3a 12 ner. BcemupHbii BaHk
otmeTun Kazaxctan e Tone 10 cTpaH ¢ 6onb-
WWUM KonudecTeom pedopm (22 pedopMel) No
yny{LWeHWo AenoBoro KNmMara.

Ho rocnoxa QwonasiGaesa [, aupekTop Ae-
naprameHTa pa3BUTWA NpeanpuHUMaTenbcTea
MH2 PK na BpucuHre, NoCBAWEHHOM Bblllea-
wemy pentuHry Doing Business 17, oTmetuna,
yTo Gonee 40 pedchopm npoBOAWNOCE B Te4E-
HWe npowwnoro ropa [7].

310 pechopMbl NO YCUNEHWIO 3aLWUTLI Npas
MMHOPMTaPHLIX MHBECTOPOB, Bnagelwux Ao-
nei akUMi, HO HE BNMAOLWWX HA NOMUTUKY KOM-
NaHWKM, BHEAPEHWIO NPUHUWNE «OOHOM OKHa»,
nyTem o6beguHEeHUA IKCNEpTWM3 B KOMMNEeKCc-
HYI0 BHEBEOMCTBEHHYIO 3KCNepTW3y npoek-
TOB cTpouTenscrea. B oryete BcemwpHoro
faHKa nNoNOMWTENbHO OTMEYEHO NPUHATWE
Hoeoro TpyQooBOW KOAEKCA, CHWHKALLEro Haa-
Baeky 3a paboTy B NpasgHW4Hble AHW, OTMEHA-
owero TpeboBaHMA NepeHasHa4eHws coTpyd-
HUKOB NpY HEODBXOAMMOCTH WX COKPALLEHWA, U
yBEnW41BealoLLero WMCnbITaTenbHLIA CPOK, W TaK-
e apyrve pedopMbl, ynpollawiime BeaeH1e
6uaneca B KazaxcTaHe, K HHM MOXHO OTHECTH
TaKKe YCUNeHWe npas KpeawuTopoB B NpoLecce
rONOCOBaHMs Mo nnaHy peabunutaumu W obe-
cneyeHue 3almTsl KpeauTopam, KoTopbie Npo-

ronocyloT NPOTHB YKa3aHHbIX NnaHoB. Beino
yuT@HO OTMeHa TpeboBaHWA No HoTapWanb-
HOMY 33BEpeHUI0 yupeauTenbHbiX AO0KYMEeH-
TOB W NOANWCKH y4YpeauTenen, U yaewesnedue
aKCMOopTa 3a CYEeT COKpalueHWA ABYX AOKYMEH-
T0B, TpebyemMsIx NpU TamomeHHOM odopmne-
HUW.

Ecnv go 2013 roga akoHomuKka KazaxcTaHa
pocna GeiCTpLIMM TeMNamu, Yemy cnocobcTeo-
BanW pocT LUeH Ha HedTb, HanoroeLie CTUMY-
fbl, ynpolieHue 3anycka Guaxeca n perynupo-
paHue 3alluTel NPae MUHOPUTaPHBIX WHBECTO-
pos, TO Ha4yuHasa ¢ 2014 roaa, AKOHOMUWYECKUA
pocT 3aMeqnunca BCneacTene nageHws UeH
Ha HedTk.

Tax, cpeaHerofoBoil TeMn pocTa BBMM B pe-
ansbHOM Bbipaxerud ynan c 7,3% e 2010 roay
(OQMH W3 BLICOKMX NOKa3aTenen Ha MWPOBOWN ape-
He), 00 1%, CpaBHABLUMCE C NoKasaTenAamMn CTpaH
¢ NOXOE 3KOHOMWUYECKOR CTPYKTYpOi [8].

MocnegHwe ABa rofa OKa3anwucb TAMENbI-
MK ANA SKOHOMMKW CTPaHbl U B TOM Y1Cne Ans
WHBECTUUMOHHOMD KnWMmara. Ynanu ueHbl Ha
HedTh, cHuauncs BBM, cxanca rocbiopxer,
Habnioganuce BbICOKAA WHGNALUWA U CHUKE-
HWE peantHbIX AOX0A0B.

CornacHo onpocy, nposoavuMomy Bcemup-
HBIM 3KOHOMWYECKUM (POpPYMOM B paMKax onpe-
penexwa MNoGansHOrO MHAEKCA KOHKYPEHTO-
cnocobHocTH, Bbinu BbideneHbl cneaywuwe
npoBneMarnyHele akTopbl ANA BEAEHWA 6una-
Heca: AocTyn K hMHaHcaM, Hanoroeoe perynu-
pOBaHWe U CTaBKW, KOpPYNuKMA, HegocTaTouHoe
cHabxeH1e WHPacTpyKTyphl W cTeneHs obpa-
308aHMA paboyeit cunbi (pucyHok 2) [9].
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OpaHow 13 rnaeHbIX npobnem ocTaérca ypo-
BEHb KOPPYNUMK, ANA AancHedwein 6opbbbl C
koTopon 26 nekaGpa 2014 roga Geina yreep-
WOeHa AHTUKOppynuuoHHas ctpaterwa PK Ha
2015-2025 roawi [8].

Llensio AaHHoOW cTpaTerii ABNAETCH NoBbl-
weHwe 3hPeKTMBHOCTH aHTUKOPPYNUMOHHOM
NONWTWKW rOCYQapcTea, BOBMNEYEHWE B aHTH-
KOPPYNUWOHHOE [ABWXeHWe Bcero obwecTea
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nyTem co3faaHuA atmocdepsbl «Hynesol» Tep-
NMMOCTH K NKOBLIM NPOABNEHMAM KOPPYNLUWK U
CHWHEHWE ee YPOBHA.

HE.I'IEEEIMH HWHOWKaTOpaMW ABNAKTCA Ka-
4YecTBO roCyOdapCTBEHHLIX Ycnyr, AoBepue
obwecTea K WHCTATYTam rocynapcTBEHHOW
BNacT, YPOBEHb NPABOBON KYNbTYpLl Hace-
neHws, NoBbllUeHWe aBTOpPUTETa CTpaHbl B
MexayHapogHom coobuiectee M ynyuyweHue



COOTBETCTBYHOLWMWY MEXAYHAPOOAHLIX PERTUH-
roe.

KasaxcTaH Takke ocywectenser paboty no
BCTYNMEHWIO B rpynny rocynapcte no Bopebe
¢ koppynuwei MPEKO w noanucaHnio espo-
nelcKkux KoHBeHUWA o6 yronoBHOW W rpamaaH-
CKO-NPaROBOA OTBETCTBEHHOCTW 33 KOppyn-
LMIO.

KonuyecTeo Mep rocyqapcTBEHHOW nog-
[EpPHKM WHBECTOPOB C KamabiM roaoM pacTer,
HO MX Ka4ecTBO HEeOOCTATOMHO ANA COo3AaHWuAa
No-HacTOAWEMY MNPUBNEKaTensLHOro WHBECTU-
UMOHHOrO Knumara ans wHeectopoB. [lo cux
nop HeT HecTabunbHOCTW 3aKkoHO4ATenbCTBa
PK, naBniogalotca 4acTele W3MEHEeHWA B CW-
CTeME rocyAapCTBEHHOIO yNpaBneHwWs, BO3Hu-
KaloT AONONHWTENBHbIE NpobnemMsl U TPYAHO-
CTH, BbI3BaHHbIE NOABNEHWEM W ynpa3aHeHWem
paanuYHbIX MUHUCTPOB W BEQOMCTB, nepedaya
NOMNHOMOYWIA OPYrMM BEOOMCTBaM, HadHaue-
HWEe HOBbIX PYKOBOAMTENENA U Np.

B nocneaHee BpemA WHBECTOPbI Hadanwu
yAEnATe BHUMaHWe MOCNEeACTBMAM TpaHauTa
gnacTtu B KasaxcraHe B cpefHECpPO4YHON nep-
cnekTuee. B 2013 roay memayHapoaHoe pei-
TWHroBoe areHtcTeo Standard&Poors oTmeTu-
no: «HeonpeaeneHHoCTb, CBA3AHHAA C BbICO-
KOWM LieHTpanu3aumeil npouecca BbipaboTtkn 1
peanuaauuy NONUTUHECKWUX PELLEHWH, a Takke
HEeACHOCTE OTHOCHMTENELHO XapakTepa nepepa-
YW Npe3vAeHTCKOW BNacTk co3nawT BbICOKMIA
MOMUTUHECKWIA PUCKD.

Peaynkrarthl HEaBHEro ONpPoOCa KOHCANTWH-
rosoi komnaHum McKinsey&Company cpeau
TON-MEeHEeYKePOB KpYNnHLIX Kopnopauui roso-
PAT O TOM, YTO MHOFME M3 HUX Y)Ke CTaBAT no-
NUTWYECKWE PUCKW Ha nepsoe MecTo C TOMKK
3pPEHWA WX BNWAHWA Ha BuaHec-knuMar (84%
ONpOLUEHHbLIX BU3HECMEHOB)..

MHOrMe nonuTonork onacakwTca, YTo B
CpeaHecpOoYHOR NepcnekTMee nNonuTU4eckue
(B TOM YMCnE TEPPOPUCTUHECKUE) PUCKM BbIW-
OYT Ha Nepebli NNaH B OLEHKe MHBECTULIMOH-
Hol npwenekatenbHocTu KasaxcraHa. B nep-
BYI0 04epenb 3T0 MOXET KOCHYTbCA MHOCTPaH-
HBIX KOMNaHui, paBoTaLwwmnx B HeTerasosbIx
pervoHax, rge 3a nocneaHve roasbl 3aMeTHO aK-
TWBM3WPOBAanNWCk AKCTRPEMWUCTHI. 31K pervoHel
KazaxctaHa ocoBeHHO YA3BUMbl, Npu4yemM no
HECKONbKUM HanpaeneHwaM: KOHUEHTpauUWa

N\
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KpYNHbIX MHOCTPaHHbIX AobblBaloWwnx komna-
HWI BOKpYr HedTerasoBoi WHMPacTPYKTYpEI
(akcTpemucTbl B KasaxcraHe (hMHaHCUpYloTCA
3a cyeT HeaakoHHoro obopoTa HedTH), HU3KUA
ypOBEHb COLMANBHO-3KOHOMWYECKOR obcTa-
HOBKM (yposeHb GespaboTuubl pacter, B ToM
yucne 3a cyeT cokpaleHws paBounx Mect);
ocnaBnexune noawumin CAN (QAWLL) B8 Cupun
1 Mipake MOXeT NepeMecTuTb BHUMaHue 3ToN
opraHu3aauvu B Kasaxcrad [10].

Kak nokassiBaeTt oneIT Apyrux cTpad, Teppo-
pucThl B6I0T NO OTPACNAM, KOTOPLIE NOANWUTLI-
gatoT 6IoaKeT cTpaHbl (KaK, HanpuMep, Typuam
B Typumm).

B cBA3wn c aTMM paBoTa No NPUBNEYEHUIO HOo-
BbIX WHBECTOPOB AonkHa obA3aTensHo BKMHO-
yaTk paapaboTky Mep no obecne4ermto ux bes-
onacHocTW, ocobeHHo No YCUNEeHWH 3alWTh
HedyTerasoBon WHMPACTPYKTYpbl. [onaraem,
YTO WHBECTULMOHHLIW OMDyaACMEH, KpoMe 3a-
LTI NPAB MHBECTOPOB, AOMKEH Y4acTBOBaTb
B KOOpAMHAUWW OeATEeNsHOCTW FOCCTPYKTYD,
CBA3aHHLIX C NOBbILeHWemM Be3aonacHoCTH WH-
BecTopoB paboTalowmx B CTpaHe.

OnsA npuenedeHns vHeecTuuwid KasaxcTaH
nnaHMpyeT He TONbKO NPOAONKUTL pabBoty no
ycTpaHeHuio npobnematuiHbix (PakTopoB, HO
n cchoKycMpoBaTLCA Ha ABYX-Tpex Haubonee
NpWBNEKaTenbHblX CEeKTopax JIKOHOMWKMW, WC-
X0OA M3 UX TEKYLLUWX U NOTEeHUNaNbHBIX aonen
g BBIM, oueHky pernoHaneHbIX KOHKYPEHTHbIX
NpeuMyLLECTB NO CEKTOpPaM, a TalKe WCXOAA
W3 aHanwWaa MUpoBbIX 0BLEMOB WHBECTULMA
B [aHHbIX CEKTOpax. AMMWYEcKan, nuiiesan
NPOMbILUNEHHOCTE W Toproens B KasaxcraHe
AOMKHLI CTaTe LENeBsbIMi CeKTopamu AnA WH-
BECTWPOBAHWA.

Pechopmbl, HanpaeneHHbie Ha ynyulweHws
WMHBECTUUMOHHOIO KNWMarta, ACM#HbI NPOBO-
AuTLeA coBMecTHo ¢ O3CP 1 apyrumu huHaH-
COBLIMKW OpPraHU3aLuaAMK.

MWpOBO# 3KOHOMUYECKUA KPU3WUC, KOTOPBIW
NOBMWMAN W NPOACIKAET BAWATE HA 3KOHOMUKY
KazaxcTaHa, CTaBUT B HACTOSALLEE BPEMA Hau-
Gonee akTyansHBIM pasBuTUe OTEHECTBEHHOID
npoW3BoacTea, YTO OYeHb BaXHO AnNA Aans-
HEALLEero 3KOHOMMYEeCKOro pocTta CTpaHbl Ha
MeXayHapoaHon apeHe. JKCNopT Ha MMPOBOM
pbiHKE gomkeH B Gnwkaiwem Byaywem cra-
6MnbHO ycBouTLCA. CTabunebHan aKOHOMUKE M
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coUvanbHO-3KOHOMWYECKUE H[JE'DE pazoeaHuA

WHBECTHUWOHHOrO Knumara Ka3axcraHa, W co-

B cTpaHe ByayT cnocobecTBOBaTE ynyuLWEHWIo OTBETCTBEHHO NPUTOKY WHBECTHLWA B CTPaHy.
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University of International Business

THE PROBLEMS OF DEFINITION
OF THE NOTION «TERRORISM»

Relevance

Terrorism in modern society is a complex,
multifaceted, and extremely negative social
and political phenomenon that for a long time
has spilled over national boundaries of individ-
ual nations and become a threat which tends to
be extensive not just as a threat for individual

26 4

citizens in a particularly country, but as a large-
scale threat for security of the entire world
community.

Definition of such notions as “Terrorism”
and “International Terrorism” is within the in-
ternational legal range of problems. For to-
day, however, because there are contrasting
points of views, perceptions of various terror-
ism forms (religious terrorism, international
terrorism, such form of terrorism as comput-
er terrorism or cyber terrorism is becoming
increasingly popular, as well as individual
terrorism, economic terrorism, and other
kinds) differ in opinions of specialists with



wide ranging knowledge in political sciences,
jurisprudence, and international affairs and
international community practitioners and in
understanding of domestic national security
by many nations and often some nations sim-
ply are unwilling to bind themselves with a
precise formulation.

Goals

The study aims to explore individual ap-
proaches by eminent scientists to define the
notion of terrorism both in theory and in prac-
tice. It is intended to analyze the international
legislation and to propose several recommen-
dations to the counter-terrorism laws of the Re-
public of Kazakhstan.

Objectives

1. There is currently no universal defi-
nition of “Terrorism”, while it is clear that this
is the elaboration of a single universally ac-
cepted legal definition of terrorism that is one
of the greatest challenges and unfortunately
it still remains a challenge especially when it
comes to such notion as “International Terror-
ism”.

2. Based on international legal practice
and practical counterterrorism skills, the study
provides recommendations aimed to improve
the national laws of the Republic of Kazakh-
stan and practical recommendations on coun-
tering and combating terrorism.

“The world lives in conditions of terrorism
pandemic. Terrorism can be defined as a social
phenomenon representing the use of extreme
violence and threats of violence to intimidate
enemies for the achievement of specific objec-
tives. Despite different approaches made by
scientists in various fields of social sciences to
the notion of terrorism, it is possible to pinpoint
its common features such as: certain actions;
the most dangerous forms of violence; com-
mitment of socially dangerous acts against life,
health, rights, and legal interests of people; a
kind of political violence committed to change
the political order; a way to achieve goals in
solution of various problems combined with il-
legal acts.” (reference 1)

“The threats of terrorism today have pro-
foundly changed our notions about internation-
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al security. Terrorism does not choose boundar-
ies and does not classify countries into rich and
poor ones. We still do not have the only and
common decision on facing up to this threat,” —
stated Nursultan Abishevich Nazarbayev in his
address (reference 2),

On May 31, 2016 Astana hosted the Inter-
national Conference “Religions against Ter-
rorism”. Representatives of 40 nations, par-
liamentarians, heads of international organi-
zations and religious leaders, diplomats and
experts expressed themselves on the threat to
modern civilization in the Palace of Peace and
Reconciliation. President Nursultan Abishev-
ich Nazarbayev called for the conference par-
ticipants to focus their efforts to eliminate the
ideological basis of the terrorism. In the view of
the President, for that reason there is a need to
redouble our combined efforts in “decent facing
up to this global threat”. “It is critically important
to focus our efforts to eliminate the ideological
basis of terrorism, as well as via the broad and
qualitative awareness-raising work of political
figures, spiritual guides, opinion leaders, and
media,” - added the President. (reference 2)

In the early 1980s the US Central Intelli-
gence Agency made one of the attempts to ar-
rive at the clear definition of terrorism in which
terrorism is defined as “a threat of violence or
violence by any individual or group, whether
acting for or in opposition to established gov-
ernmental authority.” (reference 3)

The USA has about ten different basic defi-
nitions of terrorism. Moreover, the law of each
state may interpret such definitions it its own
way. It could therefore be deduced that terror-
ism is seen as tactics of indiscriminate violence
often used to serve the political ambitions.

The Federal Law, “Uniting and Strengthen-
ing America by Providing Appropriate Tools Re-
quired to Intercept and Obstruct Terrorism Act
of 2001" also known as “Patriot Act”, approved
by the USA in 2001, considers “Terrorism™ only
in two aspects: within own needs and challeng-
es and in a broader sense - in the immigration
aspect.

The Resolution of the United States Con-
gress that was adopted on September 18, 2001
decided that the President is authorized to use
all necessary and appropriate force against
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those nations, organizations, or persons he
determines planned, authorized, committed,
or aided the terrorist attacks that occurred on
September 11, 2001, or harbored such orga-
nizations or persons, in order to prevent any
future acts of international terrorism against the
United States by such nations, organizations or
persons.

The next step was taken toward issue of the
Presidential Military Order dated November
13, 2001 which considerably extended compe-
tences of the US President in the field of pros-
ecution and detention of suspects, including
beyond the US national boundaries, with no
guarantee of due process.

More discriminatory act was the US Act -
Part 4 “Antiterrorism, Crime and Security Act
of 2001" that gave the right to indefinitely de-
tain foreign citizens suspected of involvement
in terrorism, with no arraignment. This Act, at
our discretion, has an unprecedented violation
of the international law principles, it should be
mentioned that such detention cannot be ap-
plied to British citizens suspected of involve-
ment in terrorism.

The US example shows all the difficulties in
definition of terrarism even within the same le-
gal system.

By decision of the Council of the European
Union dated September 24, 2001, under the
plan for combating terrorism there were found-
ed new judicial and police institutions for inves-
tigations of terrorist activities. Also agreements
were reached on exchange of information be-
tween member states and on related intelli-
gence activities. The significant contribution of
the EU Council was the Framework Decision
“On Combating Terrorism” of December 07,
2001 which fixed the international definition of
terrorism.

The following Council Framework Deci-
sion “On Combating Terrorism” of June 13,
2002 (2002/475/JAl) outlines that Terrorism
constitutes one of the most serious violations
of those principles. Although it is focused to
combat terrorism by rules of the substantive
criminal law identifying common signs of “ter-
rorism offences" (Article 1), providing sanc-
tions to their actors (Article 5), and defining
the notion of “terrorist groups” (Article 2), the
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Framework Decision, however, does not de-
fine “Terrorism” and does not refer to specific
characteristics that separate terrorist violence
from non-terrorist one that, in our view, is es-
sential.

“Although the international community has
adopted a number of international treaties that
are designed to combat specific types of ter-
rorism, the UN level to date there has been no
agreement on a definition of terrorism.” (refer-
ence 4)

It should be noted, however, that such at-
tempts were made previously, in particularly
in 1976 specialists dealing with counter-ter-
rorism worked on the term “Terrorism” within
activities of the Committee on Legal Affairs
(The Sixth Committee) of the United Nations
General Assembly, including Raymond Aron,
who analyzed the terrorist phenomenon from
the psychological point of view and made dif-
ferentiation of terrorism from other forms of vi-
alence. Also Arechaga E. also placed empha-
sis on psychological impact that has an act of
violence in society. Such understanding of a
terrorism act seems too impersonal since mod-
ern terrorism pursues broader goals than com-
mitment of an individual act such as political
assassination or removal. Modern terror, as we
see it, aims to destabilize social and political
situation, change or attempt to change consti-
tutional system, and solve inter-ethnic issues
by force.

Thus, excessively detailed or incomplete
definitions that do not reflect the entire objec-
tivity often condemn certain types of violence
instead of describing terrorism exhaustively
and adequately.

In our view, the Shanghai Cooperation Or-
ganization (SCO) defined terrorism most pre-
cisely. In June 2001 the Shanghai Convention
“On Combating Terrorism, Separatism, and Ex-
tremism” .

The Shanghai Convention defines terrorism
as an act intended to cause death or serious
bodily injury to a civilian, or any other person
not taking an active part in the hostilities in a
situation of armed conflict or to cause major
damage to any material facility, as well as to
organize, plan, aid and abet such act, when the
purpose of such act, by its nature or context, is



-

to intimidate a population, violate public securi-
ty or to compel public authorities or an interna-
tional organization to do or to abstain from do-
ing any act, and prosecuted in accordance with
the national laws of the Parties. (reference 5)

The Anti-Terrorist Center of CIS mem-
ber-states was set up within coordination of
interactions between competent authorities of
the CIS member states in combating interna-
tional terrorism and other manifestations of ex-
tremism. (reference 6)

By decision of the Council of Heads of the
CIS States dated June 21, 2000, the Model
Law on Combating Terrorism was drafted and
this gave basic concepts, including Terrorism
is as an ideology of violence and the impact on
the practice of decision-making by the govern-
ment bodies, local authorities or international
organizations related to the intimidation of the
population and (or) other forms of illegal acts
of violence. The Model Criminal Code also
was elaborated within the Inter-parliamentary
Assembly of the CIS member states. (refer-
ence 6)

Special recognition is due to definition of
terrorism that was formulated in Article 1 of
the Treaty on Cooperation among the States
Members of the Commonwealth of Indepen-
dent States in Combating Terrorism (the Treaty
was signed in Minsk on June 04, 1999) which
defines terrorism as an illegal act punishable
under criminal law committed for the purpose
of undermining public safety, influencing deci-
sion-making by the authorities or terrorizing the
population, and taking the form of:

- violence or the threat of violence against
natural or juridical persons;

- destroying (damaging) or threatening to
destroy (damage) property and other material
objects so as to endanger people’s lives;

- causing substantial harm to property or the
occurrence of other consequences dangerous
to society, g

- threatening the life of a statesman or public
figure for the purpose of putting an end to his
State or other public activity or in revenge for
such activity,

- attacking a representative of a foreign
State or an internationally protected staff mem-
ber of an international organization, as well as
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the business premises or vehicles of interna-
tionally protected persons;

- other acts classified as terrorist under the
national legislation of the Parties or under uni-
versally recognized international legal instru-
ments aimed at combating terrorism. (refer-
ence 7)

The above definitions show that positions
of individual states in combating terrorism are
similar in a certain sense, thus we would like to
express the hope that approximation of nation-
al counter-terrorism legislation will be provided,
right up to development of the common count-
er-terrorism laws. Clearly understanding that
when the foreign policy is implemented any
state is guided by national interests that may
coincide with the international position, there-
fore it is necessary to make an effort to avoid a
double standard in terrorist threat assessment.

Once again it should be noted that combat-
ing terrorism includes a range of actions:

- legal actions against terrorism that include
national laws, international conventions against
terrorism and organized crime;

- preventive measures that include control
over sales of weapons and other instruments
of mass destruction, as well as control over il-
legal sales of weapons; operational, investiga-
tive, technical, and protective averting terrorist
acls

- measures on inter-state and interregional
cooperation in combating terrorism

In 2016, within the context of the fight
against terrorism, the Russia made a number
of changes to the Criminal Code and Code of
Criminal Procedure of the Russian Federation,
in terms of additional counter-terrorism mea-
sures. On June 24, 2016 the State Duma of the
Russian Federation changed the age of crimi-
nal responsibility (Article 20, clause 2) — crimi-
nal liability for offences begins at the age of 14
under Articles 205-207

the Criminal Code of Kazakhstan which
is one of the fundamental tools for combat-
ing terrorism and extremism and in 2013 the
Republic of Kazakhstan took this important
step on strengthening punishments in the
area of counter-terrorism enhancing crimi-
nal liability for crimes of a terrorist nature.
We believe that it is necessary to supple-
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ment the Criminal Code of the Republic of
Kazakhstan by analogy with international
experience and criminalize failure to report
a terrorist offence.

Conclusions

It is clear that terrorism in modern society is
complex, multifaceted, and extremely negative
social and political phenomenon that for a long
time has spilled over national boundaries of
individual nations and become a threat which
tends to be extensive not just as a threat for
individual citizens in a particularly country, but
as a large-scale threat for security of the entire
world community.

Another complication is that nowadays ter-
rorism constitutes powerful structures and
gangs that are provided with weapons and
munitions and have virtually unlimited financial
and economic capabilities.

Prominent examples may be seen in the
present situation of some countries, such as
the Middle East, Afghanistan, Tajikistan, North
Caucasus, etc.

The world community still has not reached
consensus and has not yet reached an agree-
ment on elaboration of definitions of “Terrorism”
and “International Terrorism”.

As already noted, a different approach of
nations to assessment and interpretation of
terrorism notions leads to reverse and negative
phenomena in international legal space since
there are enormous discrepancies in legal an-
ti-terrorism practices of some states.

We see that to provide a clear, comprehen-
sive definition of “Terrorism” it is crucial that
this area must encompass the whole range of
approaches and scientific knowledge, even in
many areas, as well as cover the whole com-
plex of knowledge on the part of social phe-
nomena and combine them in a single whole,
i.e. there is a need in an interdisciplinary ap-
proach.

Thus, international terrorism can be defined
as a well-established system of linkages be-
tween terrorist organizations throughout the
world all of which are well-structured and have
strong channels of funding and weapons.

In that regard, it seems necessary to makes
amendments to the laws in force of the Repub-
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lic of Kazakhstan, specifically to the Criminal
Code of the Republic of Kazakhstan.

Unwillingness of some nations to lay un-
der international legal obligations complicates
the cooperation against international terrorism
which demonstrates the invisibility of terrorist
activities.

PROPOSALS:

Despite amendments to the laws in force of
the Republic of Kazakhstan, lawmakers have
instituted a range of measures on modification
of current laws, specifically changes to the
Criminal Code, Code of Criminal Procedure,
Criminal Executive Code, Administrative Of-
fences Code, and Entrepreneurship Code to
increase the severity of a punishment which
for the most part was instigated by events in
Aktobe and Almaty when terrorist actions re-
sulted in terrible consequences leading to
human casualties and as a result became
a threat to security of the state. Moreover,
amendments were made in the Laws of the
Republic of Kazakhstan “On Combating Ter-
rorism”, “On Religious Activities and Activities
of Religious Associations”, “On Security Activ-
ities”, “On State Control over the Circulation
of Certain Types of Weapons”, “On Tourism
Activities”, “On Communication”, “On State
Services”, and some other laws. Control over
religious activities, migration, etc. is of great
importance.

Since terrorism is a factor of internal and for-
eign policy of the state:

1) It is necessary to tighten the anti-ter-
rorist legislation. It might be useful to enhance
responsibility under articles of the Criminal
Code of the Republic of Kazakhstan related
to offences, crimes against public security and
public order. Following the example of the Rus-
sian Federation it is necessary to expand the
categories of people criminally liable for acts
of terrorism, specifically to make relatives of a
terrorist and “persons whose life, health and
well-being he/she values” by virtue of “estab-
lished personal relations” to be responsible for
compensation of damages caused by a terror-
ist attack

2) Amendments should be made to the
Criminal Code of the Republic of Kazakhstan



and authorities of the President of Kazakhstan
should be extended on prosecution of terrorism
abroad following the US example.

3) Within the UN or other international or-
ganizations that aim to fight terrorism, criminal
responsibilities must be established for shame-
ful point of view, advocacy — glorification of
Terrorism. For it is such an ambiguous assess-
ment of terrorism and terrorists, as glorification
of terrorists, that leads to the growth of nation-
alism and separatist aspirations. Particularly as
the indifference to such a phenomenon recent-
ly has spread across all countries as the most
dangerous social vice.

4) The issue arises whether is feasible to
increase and rationally use expenditures that
go to cover costs of security forces, their equip-
ping, and improvement of special skills. Within
today's realities there is a need to conduct po-
lice and military operations on a regular basis
(so in August 2016 under the Collective Secu-
rity Treaty the contingent of the Armed Forces
of Kazakhstan, Russia, Armenia, Belorussia,

)
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Kirgizia, and Tajikistan participated in com-
bined exercises with collective rapid response
forces of the “Interaction 2016" CSTO) and to
increase and organize the international coop-
eration in collection and exchange of informa-
tion on combating terrorism.

5) In the context of fight against terrorism,
taking into account experience acquired by
other countries, it is advisable to stay ahead of
the curve, namely put into practice the preven-
tive methods, such as participation of civil soci-
ety in combating terrorism, public associations,
etc.

However, we would like to note that since
countries have their own distinctive features,
various legal prerequisites and conditions, eth-
nic differences, and different legal framework
and each country solves the problem of com-
bating terrorism in its own way, it is not appro-
priate to fully draw on the experience gained
by foreign countries or an individual country in
fight against terrorism, but it is necessary and
needed to use advanced technologies.
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MEXAHHIM TPAHC®OPMAILIHH
PHIHKA ®PHHAHCOBbIX
MHCTPYMEHTOB: BMIHEC-
MOJAEJL NMEPEPACNPEAEJEHHSA
KAITHTAJA

AHBIKTAMA

IxoHoMuKansix xyuenepdiy xalipai wardal-
dares Oamy ypdici Kapxsl Kypandap Hapbifbin
mpanchopMayuanay yoepiciHiy MaMyHsl MeH
MeniHe wawa mecindepdi kondaHydsl Kawem
emedi. Myndal mpawchopMaUuUR Kapxbl pbi-
HOZbIMBIH CeameHmmepi apaceiwda aKwa ka-
numansiHeiq Kaima Geny muimdinizive ecep
emedi, Makpo weHe Mmuxpodeweedde xonda-
Hbicma Bonmarad pecypcmapdsid ccydansi
KOHE UHBBCMUUUANLIK Kkanumanfa adwanybi-
HaH SKOHOMUKanbIK muimdinik anyra wardad
wacalmeiH KOHOUUUOHOBIK MexXaHUIMOepOiH
ManbiadsiNLIiH - apmmeipadsl. Adma kemy
xawem, xanumandsl, pecypcmapdsl , KapXbi
PbIHO2bI M@H KapXbi MemikmepiH mpaxcgop-
mayuanay ydepicive xamsicki 6ap FeiNbiMU
XyMbiCapra xkapamacman Kasipei xardadda
IKOHOMUKaneIK edebuemmepde Kapxb! Memix-
mepin mpancghopMayuanay myciHigin , Masmy-
HbiH, MypNepiH wWexe Oockl ydepicme Kbiamem
ememin memixmepdiy Hezidai KarudammapsiH
38pMMEedmiH FuiNbIMU XYMBICIMap XOoK.

Tydin cesdep: xapws! Kypandapsl, Hecue
wapbirsl, denosum Hapsirel, Garans! Kkarasdap
HaPbIfLI, BaNIOMa Hapbifsl, caxmaxdsipy Ha-
pbifbd

AHHOTALUMA

Cospemenrbie meHOSHUUU pa3sumus 3x0-

HOMUNECKLX Cucmes npednonazaim Coeep-
WEHHO HOSbe NodXDdL! K CywHoCcmu U codep-
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AUMAN Kax Ha MAKpO, Max U Ha MUKDOYPOaHe.
HeolxoOUMO OMMEMUMb, YN0, HECMOMPA Ha
HaNUYUE CYLLECITIBEHHO20 KONUNECI8a Hay HbiX
mpydo8a, Kacalowuxca npouecca mpawcgopma-
WUU Kanumana, pecypcos, a maixe (puHaHco-
8020 PbIHKE U (PUHAHCOBLIX UHCIMPYMEHMOS, Ha
CO200HA @ INOHOMUWECKO( numepamype 8006
we omcymcmayom uccnedosaHus 8 omHowe-
HUU NOHAMUA, codepxarun, audoa mpaHcgop-
MaUULU UMENHO (hUMEHCO8LIX UMCIMPYMeHMOs,
a MaKxwe OCHOBHLIX NPUHULNoe dedcmeenHo20
mMexanuama aHHo20 npouyecca.

Knioueasie cnoea: QuHaHCco8LI® UHCMPY-
MeHmbl, kpedumHeild puiHOK, 08No3UMMLIU Pbi-
HOK, PBIHOK LU@HHBIX ByMaz, 8anomHbil PbiHOK,
CMpaxoeol psIHOK.

ANNOTATION,

Modemn development trends of economic
systems suggest completely new approaches
to the matter and content of transformation pro-
cesses of financial instruments’ markel. Due to
the fact, that such transformation affects the ef-
fectiveness of distribution of capital across seg-
ments of financial market, importance of the
conditional mechanism increases as it allows
to create economic effect from transforming in-
active resources into active loan or investment
capital on macro and micro levels.

It should be noted that despite the existence
of substantial quantity of scientific works on the
transformation process of capital, resousces, fi-
nancial market and financial instruments, today
there is no research on the concept, content
and transformation types of namely financial
instruments, as well as the main principles of
the process mechanism.

Keywords: Financial instruments, credit
market, deposit market,securities market, for-
eign exchange market, insurance market.



MexayHapoaHbie NOTOKK KanuTana BawHbIN
3IKOHOMMYECKWA npouecc anA moboro rocy-
papcTea. B atom npouecce: UMNOPT, 3KCNOPT K
obpaweHve kanutana B apyrod ctpaue. po-
UecC OKa3blBAET BAWAHWE KAK HA 3IKOHOMUWKY
rocyfapcTtea, Tak U Ha MMpOBYIO JKOHOMMWKY B
uenom [1].

B ocHoBe NnpyvYYH OBMAHEHWA KanuTana ne-
War TpaHcdopmauwoHHblie npoueccel. [pu-
YWHaAMM OBMHEHWA KanuwTana MOMHO Ha3iBaTb
cnegywoulee:

- W3IMEHEHWEe WHBECTMUMOHHOW NpWBnexa-
TENBLHOCTH,

- HeobBXxoAUMOCTE B BbiCOKOKBanugwuuwpo-
BaHHbIX Kagpax W (PMHAHCOBbLIX pecypcax aAna
CO3NAHWA HAYKOEMKON NPOAYKLWA,

- coanaHve coBMmecTHoro BruaHeca c gpymv-
MW CTPaHaMmW, coinaHue hunuanos B ApYrvx
cTpaHax;

- wenaHue cybbexkToB BMaHeca ynpocTUTb
TaMomeHHble Bapeepbl ANA BBO3a TOBAPOB.

OTTOK Kanutana Bbl3blBAETCA TaKke ero
W3BLITKOM MNM nepeHakonneHveMm. B aTwx
YCMOBWUAX nepepacnpegeneHue pecypcos Ha
MEeXayHapogHoMm ypoBHe CTaHOBWUTCA Heobxo-
OWMBIM.

MceneayR noTokw kanutana Heobxoaumo
OTMETUTL OTpMUATeNbHLIE W NONOXUTENbHbIE
npoueccel. B cTpaHax ¢ passuToN NPOMbILLNEH-
HOCTLIO OTTOK KanwTtana NpUBOANUT K yMEHbLUE-
HWIO pecypcoB AnA WHeectuuwi. Mpu oTToke
Kanutana NpoMCXOAMT TONbLKO Cbipb@BO@ pas-
BMTHE CTPaHbl, 3TO CO3AaeT NPenATCTBMA ANA
HaUWOHanbHoro npupocTa kanwtana. Ecnw
We [ABVKEHME kanuTana coBepliaeTch Memay
pa3BUTLIMK CTPaHaMK, 3T0 CNOCcOBCTBYeT KOH-

TaBnuya 1 - Knaccucbukayua nomoxos kanumana {nepepacnpadeneHue pecypcos)
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KypeHLUMM, 4TO B UTOME NPUBOAUT K PAIBUTHIO
npoMbineHHocTh. Ecnu paccmarpuearts ABu-
MEHWEe KanuTana Kak 3KOHOMWYECKWA Npouecc,
T0 30€Cb KANUTan B Uensx nony4eHus npubbi-
N NepeTekaeT B APYryw CTpaHy. Takve npo-
Lecchl NPMBOAAT K POCTY MAPOBOW 3KOHOMMKH.
CrpaHa, UMelowan AoCTaToqHO KanuTana yee-
NWYUBAET BOIMOKHOCTH ANA MHBECTUUWOHHbIX
anoxeHun. B peaynesrate BHEWHeW TOprosnu
pocturaeTca GoNbLWWA  3KOHOMUYECKHH atp-
chekT. OaHaKo noToku KanuTana 6e3 npueneye-
HWA WHOCTPaHHbLIX WHBECTULMA NPUBOAAT K 33-
MELNEeHWd 3KOHOMWYECKOro pa3suTvA. Takue
npouecckl NPMBOAAT K YXYALWEHWO NNaTemHo-
ro BanaHca W OTPMLATENbHO CKa3bliBaKOTCA Ha
ypOBHE 3aHATOCTW. MIMnopTupylowKre KanuTtan
cTpaHbl, HaobopoT, co3nakT HoBble pabo4ve
MecTa, pa3svBaloT HOBbI@ TEXHOMOTUM, 4TO B
MTOre YCKOPAET 3KOHOMWMECKWH POCT. Takum
oBpa3om, MexayHapoaHoe ABWKEHHE KanWTa-
na NPWBOAMT K TpaHCOPMALMOHHBIM Npeod-
pa3oBaHWAM IKOHOMWHYECKUX NPOUEeCcCoB.
Cnegyetr OTM@TUTb, 4TO ABWKEHWE Kan-
Tana He npeanonaraeT MMrpauwio WHBecTu-
UMOHHBIX ToBapoB. Mpu NpUOBpPeTeHnK WH-
BECTMLMOHHBIX TOBapOB CAEnKa CYWTaeTcs
pHewHen Toproenei. B cnyyae, koraa WHee-
CTMLMOHHLIA TOBap BBO3WTCA B ApYyryw cTpa-
Hy B Ka4ecTBe BKNaja B ycTaBHbIA Kanutan,
Takas cOenka paccMaTtpuBaeTcA Kak OTTOK
kanutana [2].
duUHaAHCOBbLIE WHCTPYMEHTBI, CO3AaHHbIe
LNA Nepetoka Kkanutana, cnocobCTeyloT ynpo-
weHuw artoro npouecca. Knaccudukaums
MeMIyHapoaHbIX NOTOKOB Kanurtana npea-
crapneda B TaGnuue 1 .

Knaccndmraims

Bra kanwrana

To diy HKLHOHAABHOMY HATHASEHITIO

CoyaHsii Kanuran
[peanpuuumaresCknil kanumun

Mo neneromy HATHAMEHHIO

[pampie WHBECTHIAR
' TMoprdreniibie HHBECTHIHT

[ npHHALIERHOCTH

YacTHil i kanuTan
Mocyaaperaenibdl Kanwmun
Cariman MessIyHapoaHBIX OpraHiaami

IMo cporam

Kparsocpounbifl kandran
JlonrocpouHis il KAIH TN

[Mpumesanne — COCTARIEHO HA OCHOBE HETONHIKRL [3]
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AHanWavMpys NpeacTasneHHylo Knaccudwu-
KauMIo HYKHO OTMETWTB, 4TO Knaccudmkauna
NpMBOAMTCA MO (PYHKUWOHANBLHOMY U LIENEBO-
MYy HAa3HAYeHWIo, NO NPUHAANENKHOCTH KanuTa-
na W cpokam. MepeTok KanuTana ocyllecTens-
eTcs B chopme ccyn. CeyaHeln kanuTan npeao-
CTABNAETCA rocynapCcTBeHHbIMW W 4acTHeIMW
cyb6bektamu. Pecypcbl nepefasaemsie Apyrum
cTpaHam BbifaloTcs C Uenbio nony4YeHus npo-
LeHTa oT ucnonsaosaHua. MNpegnpuHumaTens-
CKWI KanwTan 3To pecypchl nepefasaeMuie B
NPOW3BOACTBO C UENbio NonyveHus AoxoAa.
OewxeHwe npeanpuHAMaTensCcKoro kanwrana
NPOMCXOANT C NOMOLLbIO UHBECTUPOBAHWS.

FocynapcTBEHHbIA KanuTan aTo pecypcbl ro-
cynapcTea, nepenasaemblie No PelleHwio npa-
BUTENLCTE U MEXNPABUTENBCTBEHHBIX OpraHu-
sayuit. MocynapcTBeHHbId Kanutan npuobpe-
TaeT hopMbl 3aiMOB M B3aumonomowm. Yact-
HbIil KanuTan 3To cpefcTea YacTHbIX Cybbek-
ToB BuaHeca, GAHKOB W HErocyaapCTBEHHbIX
opraHu3auvi. McTouHWKOM nepepacnpeaene-
AEMOro KanwTana ABnAKTCA Pecypcbl YACTHbLIX
cdupm. Takne WHBECTMUMA HanpaeneHsbl Ha Co-
anaHue unuanos UM KOMNaHWA, Hanpumep,
3a rpaHuuen. ®UHAHCOBbLIE WHCTPYMEHTLI, KO-
TOpLI@ NpUY 3TOM UCNONkL3yloTCA, NpuobpertatoT
chopMy kpeguToe. [lBueHWe Kanutana npu
3TOM WMEET OTHOCWTEnbHY CaMOCTOATENb-
HOCTb, HO rOCYAapCTBEeHHbIe CTPYKTYPbl KOH-
TPONWPYIOT W PerynupyioT AaHHble nepemMeLle-
HUA.

Mpyv MexQyHapoaHOM nepenuee Kanu-
Tana, B 3aBMCMMOCTH OT TOro, KTO ABNAETCH
BLIBOJFLLEA CTOPOHOW, pa3fensloT: YacTHbIA,
rocyfapcTeeHHbIA U BLIBO3 Kanutana mexay-
HapoOHLIMK KoMnaHuAMK. Talke pasgensiot
BbIBO3 Kanwrana no cpokam: KpaTKOCPOYHbLIA U
[ONrOCPOMHBbIN.

Ha coepemeHHO arane B OTTOK W NMPUTOK
Kkanutana BknideHo pocrtarodHo Gonbluoe
konu4ecTeo cTpad. Wcnonb3yloTca pasniy-
Hble (DMHAHCOBBIE WHCTPYMEHTBI NPW 3TOM.
MpucyTcTBYET TeHAeHUWA, Koraa ogHa v Ta
e CTpaHa ABNAETCA W 3KCNOPTEpOM W WM-
noptepom kanutana, Kak otMe4anoce paHee
ABWKEHWE KanuTana mexay cTpaHaMu oKadbl-
BaeT BNWAHWE Ha TpaHcopMaluWoHHbIE npe-
obpa3oBaHna B akoHomuke. MNpu TpaHcdepre
Kanutana TpaHcchopMupyeTca MUpOBaA 3KO-
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HoMWKa. KanwTtan, Hainga npuwbbinbHoe BNo-
WeHue, BnocneacTeMn ysenwymeaeT MHBECTH-
LMOHHYH0 aKTMBHOCTb, NPW 3TOM YCKOPAIOTCA
TEMMNbl 3KOHOMWYECKOro pocTa, YCNoXHAETCA
W BUWAOW3MEHSAETCA MexayHapogHoe coTpyd-
HuuecTeo. Mpu B3aMMHbIX WHBECTULWAX Me-
HEIOTCH 3KOHOMWYECKWEe CBA3WM Meway crpa-
HaMW, MEHAEeTCA chneunanisauMa W Koone-
pauus nNpou3soacTea. YBenuyveaeTcs Takke
ToBapoobMeH Mexay rocyqapcreamu.

MexayHapoaHele NOTOKW Kanutana ocy-
LWECTBSIOTCA W MPU OCYLWECTBNEHUH (DHUHAH-
COBOW NOMOLLKW, KOTOpPaA OKa3biBaeTcA 3apy-
BeMHBIMK rocyfapcTeamn M MexayHapoaHbl-
MU opraHuzauusmu (MB®, MEPPF, ap.). Mex-
AyHapogHble NOTOKW KanuTana ocyllecTenA-
HOTCA C NOMOLLBK MEXAyHapoaHoro KpegwTa.
Ycnoewem npeaocTaBneHus Takoro kpeauta
faenserTcs HeobxoauMocCTs BO3BpaTta C Bbinna-
TOit NpoUeHTa B YCTaHOBNEHHbI cpok. Takas
thopma MexgyHapogHOro nepetoka Kanurana
peanu3yeTca NnocpeacTsoM (PMHAHCOBBIX WH-
CTPYMEHTOB.

MexayHapoaHbIA KpeamT cnocoGCTBYeT MH-
TepHauuoHanu3auum npowasoactea U obme-
Ha, oBpa3osaHuio U TpaHchopmauum MUpPOBO-
ro peiHka. Knaccugukauma memayHapogHoro
KpeawTa npeacraenexa B Tabnuue 2:

OCHOBOW WCNONbL3IOBaHWA MeXOyHapoaHbIX
KpeawToB ABNSAETCA WX Lenesoe HasHaYeHwue.
Mpw atom ocyuwecTenseTcA TpaHchopmauma
NPOMBILLNEHHOCTH, nNpuobperawiTcA  HOBbIE
BuAbI M POPMBI NPOU3BOACTEA WU TEXHONOMM,
TpaHchopMUpYeTCA WHMPacTpyKTypa, MeHs-
eTcA noteHuwan cybwektoe buaneca. Metono-
NOrMYecKol OCHOBOW ONA W3yYeHUs MexayHa-
pPOAHOro ABMKEHWA KanuTana ABNAETCA NoKasa-
Tenb «4MCThIW BEO3 W BEIBO3 KanuTana YacTHbIM
cextopom», Private Capital flows, FDI flows.

MokazaTens «“YUCTLIA BBO3 WM BLIBO3 KanuTa-
na 4YacTHbIM CEKTOPOM» BKNIOYaeT Bce-onepa-
LM 4acTHOro ceKkTopa, 3aperucTpupoBaHHble
8 (hMHaHcoBOM c4éTe nnatéxHoro bananca. K
YaCTHOMY CEeKTOpPY OTHOCATCA BCE Pe3naeHTbl,
3a MCKNIYeHWeM rocyaapcTBeHHOro ynpasne-
HWA W OpraHa AeHeXHO-KPeauTHOro perynupo-
gaHmsA, OTTOK UNW BLIBO3 KanuTana BKNKYaer
B cebsa onepauv, CBA3aHHbIE C POCTOM BHELL-
HMX aKTMBOB NWB0 CO CHMKEHWEM BHELUHWX
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Tabnuuya 2 - Knaccucbukauyus mexdyHapodHozo kpeduma

NpenocTaRNEHIA

TIpHMMHBL AeaeHIA Onucanne
M0 HCTOMHHKAM BHYTPEHHEE i AHEUTHEE HHOCTPARHOE KPEIHTOBAHHE W (PHHAHCHPOBAHHE BHEIHEN TOPrOBIH
N0 HAIHAYEHHID KOMMepueckHe, fHHAHCOBBE 1A 06CTYKHBAHNA CMEIAHHEIX fhops BEIBOIA KANHTANA
no BHIAAM TOBAPHBIE, BATKTHAIE KPEIHTE . ONEpaLiy ¢ BATIOTON CTPanL JatMILHKD
10 CPoKas KPETKD-, CPeiHe-, JONMOCPOHHELE KPEIHTR
10 KPeauTopy HACTHBIE KPEIHTHI, NPABHTENLCTBEHHEIE, CMEUIAHHEIE, KPEATEl MEWIYHAPOIHEIX H PETHOHANEHEX
(hHHAHCOBRIX OPraHn3aUHi
M0 KPEAHTHOMY KpeanTel obecnevenHbie H GNAHKOBEIE
obecreqenD
Mo TEXHHKE KpeauThl (PHHAHCOBLIE, HaHHCAREMELE HA CUET 3aEMIAKD, AKUENTHME, B (DOPME AKUENTA TPATTEI

HMITOPTEROM HIH BAHKOM, TEN0IHTHEIE CEPTHHUKATH, 0ONHIAUHOHHBIE JAfMBIL

[pumesanne — CocTarNeH HA OCHOBE HCTOMHHKA (4]

obnzatenscTe. pWTOK WNW BBO3 Kanutana
obecneymeaeTca 3a CYET yBEnW4YeHWA BHeLl-
HUX 0BA3ATENLCTB MK YMEHbLLUEHWA BHELIHWX
akTmBoB [5).

«YMCTbI BBO3 U BLIBO3 KanuTana 4acTHbIM
CEeKTOpOM», KOTOPLIA McnonbayetcA B Kasax-
ctaHe W Poccuu, He ABNAETCA 3KOHOMWYECKW
NPOAMKTOBaHHEIM WHAMKaTOpoMm. 370 Oyx-
ranTepckwii nokasatens, NpW ero pacyére He
paccmaTpuBaeTcA 3KOHOMWYecKas CyTb TpaH-
sakuwii. Takke HeobxoguMmo OTMETHTH, YTO
nokasatens «4YWCTbI BBO3/BbIBO3 KanuTana
YacTHLIM CEKTOPOM» B TEKYLLEW dopmyne pac-
y&Ta He NPMMEHAETCA B MUPOBOI npakTuke. B
3TOM NoKasaTene oTCcyTCTBYEeT CTaTuCTU4ecKas
3aBUCUMOCTE MEXY NnoKasaTensMi WHBECTH-
LMOHHOrD KNMMaTta M paccyvTbiBaemblM Noka-
jaTenem oTToKa Kanutana. B uccnenoBaHwum
NPUMEHAETCA 3TOT NoKa3aTenb.

Kak wssecTHo, noboi mexaHwaMm nogapasy-
MEBaeT CTPYKTYPY, UHCTUTYThI, WX OYHKUMK W
KaHans! asuxeHusA. B cBA3W C 3TUM, Noa Mme-
XaHWaMOM TpaHcOpMaUWK PbiHKa UHAHCO-
BbIX MHCTPYMEHTOB Ml NOAPa3syMeBaem HETko
CO3[aHHYl0 CTPYKTYpY M KOHAWUWOHHO-(hyHK-
LMOHWPYIOLLMIA Npouecc nepemMeLleHus ane-
MeHTOB, obecneunBalollUx B KOMMNNEKCe CW-
HepruiiHbIi adichexT OT Takoro nepepacnpeae-
NeHWA.

CneayeT OTMETUTb, 4TO OCHOBHbLIM ABuWraTe-
nem TpaHcOpMaLMOHHOMD MexaHuama ABMA-
IOTCA WMHBECTWLMM, KOTOpbIe CnocobeTByloT Ka-
yecTBeHHOMY npeoBpa3soeaHuio IKOHOMUHECKIX
NpoLEccoB B CTPaHe, a Taike NPWHOCAT CooT-
BETCTRYIOWMIA AOXO0L, (IKOHOMUHECKMA adpcpexT).

WcTouHuKkamu TpaHcdopMauny BeiCTynaiot
c6epexennn, npeobpasosaHHble B Hakonne-

HuMa., OBecneyeHwe 3KOHOMWYECKOro pocTa
TpebyeT HapalwusaHuA YPOBHA MHBECTMPOBA-
HWA, YTO OnpedenseT 3Ha4YuMoCTb Wccnego-
BaHWA No nowcky nyTen hopMupoeaHua aon-
rocpodHelx pecypcoB. [locne MHOroneTHMx
OXMOAHUA NPUTOKA WHOCTPaHHBIX MHBECTULIMA
c C}FLI.I,E!CTEEHHI:IM pOCTOM 3KOHOMWKK W nocne-
AyIOWMM  HapaWWBaHUEM WHBECTWLIMOHHOMO
noTeHUMana 3a c4eT MynsTUNNMKaTMBHOMO 3d-
chekTa NPULLIND OCO3HAHWE peanbHOCTW. pacc-
yWTLIBaTL crneayeT Ha coBCTBEHHbIE BO3MOXK-
HOCTM U MPaKTUYECKUM EOUHCTBEHHLIM WCTOM-
HWUKOM WMHBECTUUWA ABNAKTCA AO0NrOCPOYHbIe
(HasbiBaeMble Tawxe cTabunbHbIMU W yNpaB-
nsembiMi) pecypckl BaHkoe. Kanutan BaHka,
CPOMHbIE Oerno3anThbl KPUAMHECKUX U (hu3nye-
ckux nuy AenaTca oblenpuaHaHHon Bason
ANA BNOMEHWA B OONrOCPOMHbIE AKTUBGI B
HacTosAlee Bpems DaHkW cBOel aKTUBHOW Ae-
ATENLHOCTLI MOKa3biBaKT PeLWMOCTb NPK-
BRNEYEHWA Ha CPOYHLIE BKNadbl CPeACTB (hn3n-
YECKWX MWL NPOLUEHTHbIE CTABKW N0 CPOYHLIM
penocautam Belpocnu Ao 10,5 % rogoseix B Ha-
LMOHAaNLHOM 1 A0 3 % rofoBbIX B MHOCTPAHHON
paniotax (pucyHok 1).

B 4acTHOCTW, MMEETCA MHOMECTBO cybme-
XaHW3IMOB TpaHcdopmauvm pbiHka duHaHco-
BbIX MHCTPYMEHTOB. B 4acTHOCTM, A@ACTBEH-
HbiM CyBMEXaHW3MOM MOXHO Ha3BaTb TpaHC-
cdhopmaLnio AenosuToe Ao socTpeboBaHwA B
[ONFOCPOMHbIE PECYPChi, KOTOpbIe MOTYT BbiTk
WCNONbL30BaHbl KaKk B Ka4ectee WCTOYHUKOB
KPeAUTOBaHWA, TaK U MHBECTWLMOHHONO Kani-
Tana.

Kak npaewno, ocHoBHOW 6a3oi Takoro cyB-
MexaHM3ama BbiCTYNalT CPOYHble BKNaabl.
OpHako y GaHKoB WMEKTCA W CYWECTBEHHbIE
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fonee «aewesbie» pecypcsl B BWAE AEN03w-
toe no soctpeGopanna. HECMOTPA Ha WX He-
cTabUNBHOCTL W BOIMOKHOCTE BOCTPEDOBaAHWA
cobcTREHHMKAMK NO ux nepeomy TpeboBaHuio
B npenenax dakTwyeckoro ocratka CpeacTs
No CY8TY, 3HAYMTENbLHAA WX YacTb NCNONbIyeT-
cA B Kadectee crtabunbHbIX W ynpaBnAembIx
fonrocpouHbiX pecypcos Bnaropaps npouec-
cam TpaHcopMaUmi.

BavkoBCKME TEXHONOrMKW, nNpUMeHAeMbie
8 NpakTU4ecKoW AEATENbHOCTH, NO3BONAKT
rpaHchopMUpOBaTL AenoauTsl Ao BocTpebo-
BaHWA B [ONMOCPOYHbIE PEcypcChl, WCNONb3y-
eMble ANA KpeauToBaHWA M MHBECTUDOBAHWUA.
Mo cywecTsy, MOXHO FOBOPHUTE O rEHepauum,
CO30aHUN WHBECTULUMOHHbIX PecypcoB KOM-
mepueckimiu BGaHkamu M3 0eno3wTos A0 BOC-
TpeboBaHuA.

CnyyadHblid  xapaktep (OPMWPOBaHWA
OCTATKOB HA KaXOOM Tekyllem cuyére npueo-
AWT K hOPMUPOBaHWIO TEKYLLIMX NAaccMBoB Bax-
Ka KaK COBOKYNHOCTW Aeno3uToB Ao socTpeto-
paHuA. W, ecnu no oTaeneHOMY CHETY OCTATKW
CpeAcTe pacnpefensioTcA OT HYNA A0 MaKkck-
MyMa, TO NO TeKYLIWM naccusam popMUpYIoT-
CA KakK cTabunbHbIN HECHWXAEMBIA UX OCTaTOK
B COCTABE TEeKYL|UX NAcCUBOB, TAK U NepeMeH-
HaRA WX 4acTb.

B uenom dyHKUMOHWpOBaHWe cybmexa-
HW3MOB TpaHchopmauwM (WHAHCOBBIX WH-
CTPYMEHTOB MOXHO 0TOBpasuTe cneaylowmnm
o6pa3som. MycTe cywecTBylOT pecypcel 4o WX
npeobpa3oBaHWA B aKkTMBHLIA kanutan (X).
Torga cyBmexaHwam TpaHcdopmauumn aTux pe-
cypcos, (OPMUPYIOLWMX NOCTOAHHYIO (const)
4acTb, MOXHO PaccMOTpeTh Kak cnyyalHble Be-
nuunHBE X N0 KawaoMy Tekywemy c4éty. Pac-
npenenexve BenuylH X HaxoAWTCAa B LWWKWPO-
KOM OWana3oHe OT HOpManbHOro 3akoHa Ao
nokasarenbHoro. [inA NPOCTOTbl W3NOXKEHWA
GyneMm paccmaTtpuveaTe CnyYaw HOpManbHO-
ro pacnpeneneHus, y4uTolBas, 4To Ha obwwe
3aBUCUMOCTH W NOFWKY PAcCYXOEHWH 3TO He
OKa3blBaeT NPUHUWNWANBHOMD 3IHAYEHWA.

MNapameTtpel pacnpeaeneHua (avcnepcus
D, w matematudeckoe oxupaHwe E(x)no ka-
MOOMY M3 TEKYLWMX CYeTOB WHOMBMAYANbHbI,
NO WX COBOKYNHOCTW MNW TEKYLWWM naccusam
faHka B UENOM OHWM CYMMWPYIOTCA COMMacHo
Teopun BepoRTHocTel. MocToAHHAA YacTk Te-

36 «

Kylwmx pecypcos (Rconst) onpeaenseTca Kak
pa3HoCTe Mexay maremaTtHyecKkiMm  oXWOa-
HMEM Tekywmx pecypcos (E(x)) u NonosBUHON
OAuana3oHa pacnpefeneHua Wx nepeMeHHon
wameHsoweics yactw (Rvar), hopMupyemon
CyMMapHbIMW BENUYMHAMW PECYPCOB X.

[wana3aoH CTAaHOAPTHOMO OTKNOHEHWs OT
OXMOAEMOro 3Ha4YeHuA onpepenseTcA npasu-
NOM «TP&X CUIM», T. 8. HAXOQMTCA B Npeaenax
+ 30 (Rvar) , 20e o (Rvar) — cpeaHekeanpa-
TUMECKO® OTKNOHEHWe nepeMeHHon YacTtn By-
AYLLMX PECYPCOB OT TPAHCHOPMALMM TEKYLLMX
pecypcoB.

Takum 06pa3om, Benu4UHa NOCTOAHHOW Ya-
CTW TPaHC(OPMUPOBaHHLIX TEKYLMX pecypcoB
onpeaenseTca cneaylowuM obpa3som:

R = E(X;)-30(R,,) (1)

roe

R — NOCTOAHHAA YacTk TEKYLWWX NacCHBOB

corsl

[avHan 3aBMCMMOCTb HArmA4HO MNMIOCTPK-
pyer MexaHu3m TpaHcopMauwu HauanbHblX
NOCTYNNEHWA pecypcoe 8 NOCTOAHHYK 4acTb
TeKyL1X CpeacTs, KOTOPLIE MOXHO WCMNONBL3o-
BaTL B KAYecTee WCTOYHMKA CCYAHOro WNKu WH-
BECTUUWOHHOro Kanutana. Wix popmuposaHve
obycnoeneHo onepexanluMm pocToM Mare-
MaTWYECKOro OXWAAHWA, YBENW4YMBaLEeroca
no NWHEeMHOR 3aBUCUMOCTH NPAMO NPONOPLUM-
OHANLHO OT KONWYecTea HavanbHbiX pecyp-
coB (n — yncno oBenyxuMBaeMbiX KNUEHTOB) U
cpefHen BEnWYUHbLlI PECYPCOB Ha 3TUX cYeTax
(Rav), no cpaeHeHuo c Gonee MeaneHHLIM
paclvpeHveM aWanaioHa pPaccevBaHWs ne-
pPEMEHHOW YacTW TpaHCOPMWPOBAHHBIX Te-
KyLiMX PECYpPCOB KaKk CYMMapHbIX HavanbHbIX
pecypcoe o TpaHchopmauwu Xi, W3MEHRAK-
WEeACA N0 3KCNOHEHUWANLHOW 3aBMCWUMOCTM,
YTO MOXHO 0TOGpasuTe cnegyowum obpa3omM:

i =Rm"‘n-3r:r~f; (2)

roe
R,,— CpeaHAn Benu4uHa Ha4anbHbix pecyp-
COB Ha cYeTax

HeobxoguMo OTMETUTE, YTO B (hopMUpOBa-
HWUM NOCTOAHHOW YACTKH TEKYLLMX pECYpPCOB, KaK
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PeanbHblfi CEXTOP 2KOHOMHEH

Pucyrok 1 - Mexanuam mpaxchopMauyuy pbikka (PUHAHCOBLIX UHCMPYMEHMoa

Mpumeyanue — CocTaeneHo Ha occHoee WocnegoBaHWi

cTabuneHbIX pecypcos, GaHky npuHagnexuT
aKTWBHaA poNb NO paclpeHuto KNHMEHTCKOW
Gasbl, yBennyeHuio Konuuecrtsa obenyxwea-
eMblX KNWMEHTOB HOPWAWMYECKNX, (DW3NHECKUX
nvu 1 BGaHkoB-KoppecnoHaeHTos. Ho B aane-
Hellem OpPMUPOBaHWE NOCTOSHHOW 4acTw
TeKylWWX pecypcoB NPOMCXOAUT Kak bel camo
no cebe, NACCUBHO NO OTHOLEHWIO K GAHKOB-
CKOMY MEHEMKMEHTY, B Ciy camoi npupoab!
atpcpekTa oT TpaHcopMaLIvK.

Takum o06pa3oM, paccMOTPEHHbIW Mexa-
HU3M TpaHcdopmauun uaHadaneHelx pecyp-
COB B QONrOCPOYHBIE No3BonAeT BaHKam reHe-
pupoeaTb cTabunebHble AeHeXHbIe MOTOKW WH-
BECTMLIMA B HAUWOHANbLHYH IKOHOMMWKY, 0b6BEM

KOTOPLIX ANA KOHKPETHOro HaHka HaxoauTCH B
NPAMOiA 3aBUCHMOCTH OT KNWEHTCKON Basbl unn
konuyectea obcnyXvWBaeMblX KOMWTEHTOB,
BENWYWHLI OCTATKOR CPEACTE Ha WX cueTax,
a Taike ypoBHA GaHKOBCKOrO MEeHeXMEHTa,
[03BONAIOWEro NoAAEpHUBaTE CTabUneHOCTE
WM3IMEHSAIOLLENCA HacTH TeKyLWwux pecypcoB.

BmecTte ¢ Tem, B DbaHkax Talxe NpPOWCKO-
AWT W BTOpas 4acTtb TpaHcopmauui pecyp-
coB. B 4yacTHOCTK, B NepBOiA 4acTh MexaHn3ma
TpaHchopmaumn nocpedcTeoM (PUHAHCOBLIX
WHCTPYMEHTOB, Kak Obino HarnAgHO NpeacTas-
neHo Bbilwe, cpeacrea TpaHcopMupyloTCA B
CCYAHBIA WK MHBECTULMOHHBIW KanuTan. On-
HaKO, Ha 3TOM Npouecc TpaHcopMauun He
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3aKaHJYMBAETCA (KaK Mbl YXKe roBOpWnW 3TO
nepMaHeHTHbIH, B0306HOBNAEMbIN npouecc)
u B paBoTy BCTynaeT BTOpPaA CTagusa MexaHwus-
ma — npeobpa3oBaHue nonyYeHHLIX pecypcos
(kanuTana) B UCTOYHWK Pa3BuTA U NPUYMHO-
EHWA cpeacTs (Nony4eHuA [OX0A08B).

BHOBB ANA MexaHWama unu cybmexaHwama
TpaHcgopmauun  HeobxoguMo  WCNonb3oBa-
HWe (MHAHCOBLIX MHCTPyMeHToB. B Bonbluew
CTEeNeHn Ha aTol cTagum NPUMEHRAKOTCA UEeH-
Hble Bymary B pa3anuuHblx WX opMax, Buaax
W kateropuax. MHbiMu cnoBamu, BaHku (Mnw
ApYyre WHCTUTYThl, KOMNaHww) onpenenstoT
HanpaeneHus npeobpasoeaHHbIX YKe nepand-
HO TpaHCOPMUPOBAHHBIX TEKYLUNX PecypcoB.

MpueneYéHHble cpeacTea MoryT ObiTb WG-
NONb30BaHLl BO BHYTpeHHeM KpyroobopoTe
HaHKOBCKOM CHCTEeMEI W HanpaeneHsl Ha nog-
nepwaHue HeobxoAWMmoro YpoBHA NUKBWA-
HOCTH, Ha PbIHOK MeKOaHKOBCKMX KPEeauToB,
npuobpeteHve UeHHbIX Oymar, 3MUTEHTaMW
KoTOpLIX ABNATCA GaHkW. AnbTepHaTUBaMM
BHYTPEHHEMY WCnonb3oBaHKuio ByayT ABNATLCA
WHBECTMLUMKM NyTem npenocTasneHus Kpeow-
ToB, NpWoBpeTeHns KopnopaTWBHBIX LEHHBIX
Bymar, duHaHcMpoBaHue rocyAapCTBEHHOro
jonra nytem npuoGpeTeHus rocynapcTeeH-
HBIX LeHHbIX Bymar unu ueHHbix Bymar, amu-
TUPOBAHHLIX KOMNaHUAMK, NWBo pasmelleHve
cpeacTB Ha (PUHAHCOBLIX U BANIOTHBIX PbiHKAX
B LUensxX NpoBedeHWA CnekynAaTWBHLIX onepa-
umid u apyrve [6].

B npefcTaBneHHoM MexaHwame TpaHcdop-
MaUMK¥ PbBIHKOB (DUHAHCOBBIX WHCTPYMEHTOB
NpOTEKAHWE 3TUX NPOLIECCOB MOXHO OTPa3nTb
¢ NomMoLbo KoadhduuueHTa TpaHchopmaumm
pecypcos:

K= 3)

roe

Q- Dﬁbﬁ’!ﬂ Byaywux TpaHcopMUpoBaH-
Hbl¥ BNOMEHWA,

R, — YXe TpaHchopMupoBaHHbIE Teky-
wwe pecypcsl,

CnegyeT OTMETUThL, 4TO MakCUManbHO BO3-
MOXMHOE W Hawbonee onTMMankHOEe 3HaYeHWue
koadhhuumenTa Tpancopmauun Byaer paBHo
1. To ecTb 3HadyeHwe KoadpUUMEHTa Haxo-
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nutea B npegenax ot 0 no 1. OgHOBPE@MEHHO,
TaKkas CUTyauua Ha NpakTUKe NpakTU4ecku He-
BO3IMOMHA NO NpUYUHE OTBMNeYeHws CpeacTs
Ha BHYTPEHHWE HYMObl KOMNaHWK Unu GaHka.
Takum 06pa3om, AaHHbIA Ko dULNEHT byner
oTpaxaTh None3HocTb TpaHChopMUPOBaHHbIX
pecypcos. Yem Bnwxe ero 3HaveHue K 1, Tem
Gonblue MonesHocTe CpeacTs, TpaHcopMM-
pPOBaHHbIX NOCPEACTBOM NPUMEHEHNA prHaH-
COBbLIX MHCTPYMEHTOB.

Mony4yeHHbIe Ha BTOPOW CTaauK MexaHuaMa
(cyBmexaHuama) pecypcsl (kanutan) AONKHbI
6biTs 3peKTUBHO MCNONE30BaHEI. [eHexHble
cpeacTea, nony4eHHsle ot 6aHKoB, MOryT BbiTh
WUCNONbL30BaHbLl HE NO Ha3Ha4YeHWuo (B cny4ae
nony4eHWsa KpeauTa), a HanpaeneHbl Ha Npo-
BefeH1e CneKynATUBHbIX ONepauni Ha PUHaH-
COBbLIX M BanioTHbIX pbiHKax, npuobpeTeHwne
paanuyHbIX BUAOB LiEHHbIX Dymar. BHYTpEHHWA
KpyrooGOpOT AEHEKHBLIX NOTOKOB WHBECTULWA
COCTaBNAET WMCnonkaceaHne QOXOAO0B OT pea-
NW30BAHHBLIX WHBECTMUWA Ha BHYTPEHHWE WH-
BecTMuuM (peuHeecTwpoBaHwe). Takum 06-
pa3oM, Ha Kawgom artane cyuwecrsyet Habop
anLTepHaTMBHOMO WMCNONbL3IOBAHWA WMEIOLLNX-
cAa JeHexHbix cpeacTs. MNpeanoyTeHne AoXoa-
HOCTW WNW NUKBWMOHOCTA ABNAETCA OCHOBHbLIM
NPoOTUBOpPEYMEM NpU BbiGOpe TOM MNM WHOW
chopMbl vx pasmeLleHus [7].

MpakTM4eckn Ha Bcex atanax TpaHchopmMa-
LM pbIHKa (PMHAHCOBLIX WHCTPYMEHTOB MOMK-
HO onpeaenuTs Ko3MAUUWEHTLI, XapakTepusy-
lWWe auHaMuKky npouecca.

B peaynsraTe Takoh MeTOOONOrMYecKui
noaxof K OUeHKe npouecca TpaHcopmauuu
pbiHKA (PWHAHCOBLIX WHCTPYMEHTOB MNO3BO-
nAeT oCyLWecTBMTE Konuw4yecTBeHHYIo oueHKY
npouecca TpaHcdopmauuu OQHWX pecypcoB
B ApPYrMe nocpeacTeom UHaHCOBLIX WHCTPY-
MEHTOB.

Hamu npegnaraeTcA WCNoNbL30BaTh B Kaqe-
CTBE NOMy4eHWA pacyeTHOro WMHAEeKca, KoTo-
pbiit NOMOMXET OLEeHWTL TpaHcdOopMaUWOHHBIA
npouecc, ato kKoad@UUNEHT 3KOHOMWYECKOrD
achdekra or TpaHchopmauwd pecypcos no-
cpencTeoM (PMHAHCOBbLIX WHCTPYMEHTOB:

K, = iﬂ: “)
i=1
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K, — KO3(PUUMEHT 3IKOHOMWUYECKOro 3cp-
thekTa TpaHCchopMaLnu,

A — AOXOAHOCTE OT TpaHcOpPMUPOBaHHbBIX
i-x pecypcos.

Cnegyer OTMETWUTL, YTO MeXaHW3m TpaHC-
(opMaumKn pbiHKa (OUMHAHCOBLIX pecypcoB Mo-
*eT PYHKUMOHWPOBAaTL KaK Ha MWKpPO, Tak W Ha
maKkpoypoeHe. PaccMoTpeHHblid Hamu cybme-
XaHWU3IM ,ﬂEﬁGTE:faT Ha MUWKpOYpOBHE, OOHAaKO
nopo6Hele NpoLecckl BO3IMOXHEI M B rmobank-
HBIX MacluTabax, HanpUMep, MeXAY CTpaHaMmu.

MobBansHaa TpaHcopmaunsa AOCTUIaeTCH
3a CH&T NpeoaoneH1s NpaBoBbiX OrpaHU4eHuI
BXOMOEHWA Ha 3apybexHsId PbIHOK, OTKPLITUA
BnaronpuATHLIX PLIHKOB C TOYKM 3pEHMA Ka-
Hanoe cBbiTa U NOCTYyNNeHWA pecypcos, no-
BbllUeHWs 3 EKTMBHOCTH  MCNONb3OBaAHWA
NPOW3BOACTBEHHbIX MoLHOoCcTER. OpHon W3
OCHOBHbIX NpW4YMH 0BOpa3zoBaHuA  MexayHa-
POAHON MHTErpUpPOBaHHOW CTPYKTYPbI (MHC)
MOXET SBNATLCA YCTAHOBNEHWe AOoNrocpoM-
HblX OTHOWEHWA C MECTHbIMW KOMNAHWAMK
ANA NPOHWKHOBEHUS Ha 3apybexHble PbIHKK.
OpraHuzaumy NPUHUMAIOWKX CTpaH MOoryT
npuHagnexaTe K CeTh MEeCTHbIX nocTaBlin-
KOB, AMCTPUBLIOTEPOB, 3aKa34MKOB, K KOTOPbIM
MHOCTpaHHbIe nNapTHepbl MOMyT NpPUCOeaM-
HWTBCA Yepea anbsaHC UMK NYTEM BKIIOYEHWA B
MHoroHauuoHaneHyl komnaduio (MHK). Bax-
HbIM acneKToM BXOMOEHWA B HOBbIA PbIHOK
ABMNAOTCA TOProBbleé OrpaHW4eHWA CO CTOpO-
Hbl NpaBuTENsCTBa NPUHUMAIOLLEN CTOPOHbI.
B yacTHOCTW, 3TW orpaHudeHus Beinn nepeo-
npuuuHoit oBpasosarua corozoe MHK ¢ cup-
MaMK W NpaBUTeNbLCTBAMW Pa3BUBaIOLLMXCH
cTpaH. Kpome Toro, aedcTeyrowee (Mnn oxu-
AaeMoe) MecTHoe 3aKoHOAaTensCcreo, Tpeby-
lOLLIEe OT MHOCTPaHHBIX KOMNAHWA BCTYRNEHWUS
B anbfHChl C MECTHbIMW napTHepamu, nuéo
onpefensioee X MWHUMAnbHLIA NPOLEHT
y4acTua B MECTHOW OpraHu3auui, TaKKe nNpu-
BOOMT K CO30aHMI0 MEXAyHapOaHOR WHTe-
rpUpOBaHHOM CTPYKTYpbl. Criedyer, BNpoteM,
npuaHaTe, Yto TpeboBaHus 3aKoHa W NpOTeK-
LUMOHMCTCKME Mephbl NpaBuTenscTea ABNAKOTCA
MEHbLUMMK N0 3Ha4MMOCTH hakTopamu B Cpas-
HEHWM C TakMMW, Kak, Hanpumep, nony4yeHue
AOCTYNa K HOBLIM pecypcam Unu AoCTkKEeHNe
3KOHOMMM Ha M3fepkkax 3a cyér «addexTa
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macwraba». ocpeacTsoM MexayHapogHOM
MHTErpaUMK KOMNaHuW Nony4awT BO3IMOMK-
HOCTb AOCTYNA K AONOMNHUTENBHBIM, BO3MOXHO
- Gonee AeweskbIM, MatepwanbHeiM, UHaHCo-
BbiM, TPYAOBLIM, MHPOPMAUWOHHEIM W APYTUM
pecypcam 3apybexHbix ctpad: MCA - vepes
CBOMX MHOCTpaHHbIX napTHepos, MHK - yepes
cBOW 3apybemHble komnaHum [8].

Ha HauyanbHOW CTaguW YAOBNETBOPAKTCA
NoTpeBHOCTU B ChIPbE (KOMNNEKTYIOLUX), NpO-
W3BOACTBEHHBLIX MOLHOCTAX, 3AaHWAX, COO-
Py:KEHWAX, B (PMHAHCOBLIX pecypcax, a TakKe
notTpebHOCTH B NepcoHane (3a cyéTt AocTyna
K gelwesol W keanuduuMpoBaHHOW pabBoden
cine, obecrneyeHWa NpPeAnpUATHA Kagpamu
NWHEAHBIX W DYHKUNOHANBHBIX MEHEAKEePOB).
PauuoHanuaauuMa MexayHapoaHoro npoua-
BOACTBA npeanonaraer, 4To OnpeaeneéHHble
KOMMNOHEeHTk! Bonblwe He NPon3BoAATCH B ABYX
MecTax ¢ pa3HbIMW 3aTparamu, a NnepeHocATCA
TyAa, rae M3Oepkkn HUKe. Ho 3peck ecTk ewe
M [ONONHUTENbLHOE NpeuMyLlecTso. Tak Kak
obbém npouasoacTea B Gonee GnaronpUATHOM
MecTe Tenepe Bblle, AankHeWlWee CHWke-
HWe cpegHeil CTOMMOCTH eauHWUB! NPoAYKLUK
mMoxeT BbiTb OOCTUrHYTO 3a CHMET MOBbLILWEHWS
adheKTMBHOCTU NO Mepe pacliMpeHns npo-
W3BOACTBA, KOTOPOE BhIpaXAETCA B CHWKEHWW
cpeaHWX 3aTpat npu yBenuyeHuu obbéma Bbi-
nycka. CHWKeHUIO 3aTpaT cnocobeTeyloT Tak-
We yxon oT AyGnupoBaHWs MHBECTWLWA W 3a-
tpat Ha HAOKP, pacnpocTpaHeHue U obmeH
TEXHONOTMAMW W HOY-Xay, OTKpbITUe Gnaronpu-
ATHbIX CbIPbEBLIX PbLIHKOB, MexayHapoaHoe
pa3sfeneHue Tpyaa, BO3MOXHOCTH thmHaHCOBO-
o W HAaNOroBoro NNaHWPOBAHWA C YYETOM 0CO-
GeHHoCTEN (DYHKLMOHMPOBAHNA (DUHAHCOBBLIX
PbIHKOB W rocyAapcTBeHHOW 3KOHOMMWYECKON
NONWUTWKW B pa3nu4Hblx cTpaHax [9].

TpaHcdhopmauns hMHaHCOBOW CUCTEMBI, MO
HalleMy MHEHWI, OCYLIECTBNAETCHA Hapsaay co
CTPYKTYPHEIMW NpeobpasoBaHAMKA U C NOMO-
Wbio  (PUHAHCOBbIX WHCTPyMeHToB. C Halwewn
TOMKM 3peHus, TpaHcdopMaumsa (uHaHCOBbIX
WHCTPYMEHTOB npeacTaBnaer coboi nepma-
HEHTHbIA npouecc npeobpa3oBaHUA aKTWBOB
B CCYAHbIA WNK MHBECTULMOHHBIA KanuTan no-
CpeacTeoM (PUHAHCOBbIX MHCTPYMEHTOB, Cno-
COBHbIA NPWHECTW COOTBETCTBYIOWWA IKOHO-
Mmudeckuin achdekT.
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OCHOBHBIMM NPUHLUMNAMK  3heKTUBHOM
TpaHchopmaumn  (PMHAHCOBbIX  WHCTPYMEH-
ToB Hamu BbiNM oboaHayveHsl: NPO3paYHOCTh,
TPaHCNapeHTHOCTb, HepaspbiBHOCTL U AOCTa-
TOMHOCTL. Tawke Hamu Gbinn BeigeneHbl BUAL!
TpancdopMaumy UHaHCOBLIX MHCTPYMEHTOB,
TakMe Kak. MaKpo W MWKPO3KOHOMWYECKas,
rnoGanMaupoBaHHan W NokansHas, cradaapr-
HasA W CMHAMKATHaA, MHPaCTYPKTYpHasa W UH-
CTpyMeHTanbHas.

Kak wagectHo, nobol mexaHWam nogpas3y-
MEBAET CTPYKTYPY, MHCTUTYThI, MX (DYHKLIMM K
KaHano AsuKeHWs. B cBA3W C 3TMM, nog Mme-
XaHW3MOM TpaHchopmaumn poiHka (UHaHCo-
BbIX WHCTPYMEHTOB Mbl NOApasymesaemM YETKO
CO3AAHHYI0 CTPYKTYPY W KOHAWUMOHHO-(DYHK-
LUMOHWPYIOWWA NpoUecc nepemMeLLeHus ane-
MeHToB, ofecneyvBalolwMx B KOMNIEKCe CH-

HepruitHeI adpcheKT OT Takoro nepepacnpene-
NEHWA.

Cneayer OTMETWUTL, YTO OCHOBHLIM ABUra-
Tenem TpaHcgopMauMoHHOro MexaHuimMa Ae-
NATCA MHBECTULMK, KOTOPbIE cnocoBeTayloT
KayecTeeHHoMY npeobpa3oBaHuilo 3KOHOMM-
JYeckux NpouUeccoB B CTpaHe, a Takke npu-
HOCST COOTBETCTBYIOLWMWA AoXoa (3KOHOMUYe-
ckuid acphekT).

PaccMmoTpeHHblIe TpaHcopMaunoHHbIE
npouecckl W (PUHAHCOBLIE WHCTPYMEHTBI NO-
3JBONAKT HaMm cOenaTte BbiBOA4 O TOM, YTO Ha
(hvHAHCOBbIX PbIHKaX NPOMCXOAAT TpaHcop-
MaLMOHHbIE NPOLECCH!, KOTOpLIE CreunpuYHbI
ONA Kaxaoro cektopa. AHanu3 Takux U3meHe-
HWI OYeHb BaXHas COCTaBnAWaA Ana ag-
thekTMBHOO pa3BnTUA (WHAHCOBOrO PpbIHKA
KasaxcTtaHa.
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¥Yr1ees bakpiTHyp HKymamesun
Xanvigapanwy 6uzkec yrHueepcumemi
Acenopa Airepim Epkunibsiing
Xanwixapanely buznec ynusepcumeni
6MO50900 « Kapaice » Mavanouizeiibil
Mazucmparnmat

KOCINMOPLIHHBIH AKILA
KAPAJKATTAPDLI AFbIMbBIH
KOCIAPITAY

Ocbi! MaKkanada KacinopblHHbIH aKwa Kapa-
)ammapeiH Xocnapnay meH Gonxay, onapob
GackapyOblH Heaizai meopusansiy macenenepi
KapacmblpbiifaH.

Kinm ce3adep: axwa afbimMdapel, OGyxeaan-
mepnik ecen, akwa KapaxammapblHbIH KO3fa-
nbickl, menem 6anaHcsl.

MnaHupoBaHWe OeHEXHBIX
NOTOKOE NPeanpHATHA

B JdaHHOU cmamse paccmampueaemcs
NNaHUPOEaHUA U MPO2HO3UPOBaHUA OEHEXHBIX
nomokoe nNpednpuAmMuUA, a Makxe OCHa8HbIe
meopumuyeckue acnekmsl ynpaeneHus de-
HeXHLIMU cpedcmeamu.

Knioyeenle cnoea: OeHeMHbIe MNOMOKU,
Gyxeanmepckul yyem, O0suxeHue OBHEXHbIX
cpedcms, nnamexHbIl banaHc.

Planning of cash flows
of the company
This article examines and forecasts the
cash flows of company, as well as equipped
the theoretical aspects of money management.
Key words: monetary flows, accounting,
cash flow, balance of payments.

KacinopbiHHbiH Benrini Bip yakbITKa anbiH-
FAH Kannel KanuTansl TYPAaKTEI, anawpa
yaKelT eTe kene on earepicke' yWwslpanael.
KocinopblHHLIK KanuTansl YHeMi Kosfanbic
yctinge. KacinopbiHaap apackiHaafbl Gace-
KenecTik yHemi earepicTeri wapTtrapfa Tes
Geimaenyni kaxerciHeai. MyHpan wapTTap-
fa: Bipwama kanutan canbiMbliH KameT eTeTiH
TeXHONOrMsanNkLIK XeTicTikTep, Hpnauua, na-
WbI3ABIK Meniwepnemenepaiy earepici, ca-
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NLIKTLIK 3aHAbINbIKTap — Gynapabiy Gapnbi-
fbl KaciNOpbIH KanuTanbiHbliH KO3FanbiCbiHa
ynkeH acep eteni. CoHAabIKTaH Aa KacinopbIH
ancbiHOAFb! KANWTan Ko3faneicbiH THiMAI Gac-
kapa Biny kaxer [1].

AKLWIA KapaxaTbiHblH HerisiH, Beniny mexa-
HU3IMIH, OHBI ¥ocnapnaih weHe Gomxai Giny,
KaCciNOpbIH KbIIMETIHIH  KYTINETIH HaTwkere
WeTy, AFHK nanaa Tabyaarsl 6acTel kypansl 6o-
Niin Tabeinaae!.

AKwa Kapawarrapel — Oyn KacinopbiHfa
WOFapFel OTIMAINIKTI KANbINTACTBIPATLIH KaHe
KbI3METTi TanaayAafsl epkiHaik 6epeTiH aKkTue-
TepaiH eH eTimai kateropuacs! [2].

KacinopblHHBIH TYPaKTbl KbI3MET etyi WLLIH
Heriari wapyawbinsIKTeiH Bipl akwa Kapaxar-
TapbIMEH KamTamachbia etiny aeHreii Gonein
Tabeinagki.

AKLWA KapaXaTbiHbIH afbiMbl YU TYPAI Kbi3-
meT GoibiHwa GeniHeai: _

- arbiMabIK;

- MHBECTULMANLIK;

- KAPMKbINbIK,

KanbinTbl KbI3METIH Xy3ere acbipbin Xar-
KaH KecinopbiHoapoa arsimMAablk Kbi3meTiHAEer
aKWa KapamaTtTapbiHblH afbiMbl MHBECTULIWA-
AbIK JaHe KapXbinblK Kbiametke GafbiTTanyb
MYMKiH. Mbicans!, Keicka XeHe y3aK mep3iMal
Hecvenep MeH 3anmpapgel eTeyre, COHbIMEH
katap 3aimpapasl Gepywinepre nanbiagapael
Teney.

Heriari KbiameT naigaqbiH GacTel kesi Gon-
FAHOLIKTAH ON aKwa KapaxaTtTapbiHblH Heriari
keai Gonybl TWIC.

Heriari KbI3MeT — K8CinopbIHHBIH Heriari Kipic-
TepiHiH ke3i Gonbin TabbinarelH KeI3MET JKaHe
WHBECTULMSAMEH, KapwbiMeH GainaHeicchI3
facka Aa KelaMmeT Typnepi.

AKWa KapawaTTapbl afeimbl — Byn kacino-
PbIHHBIH €CenTi XaHe XocnapnaHfaH yakbiTTa-
fbl anaThiH MaHe TENEWTIH aKWwa KapaxaTTapbl-
HbIH MUBIHTBIFBL.

AKlia kapamaTTapbliHblH KO3FanbICbIH HOC-
napnay GyxranTepnik ecenTiH Kaccanslk 8Aici
HerisiHoe Kypbinagbl. AWM, Bapnbik Tycimaep
MeH Tenemaep aKlWwaHblH Kaccara HaKTbl Tene-
Hyi Hemece GaHKTiH ecenTi WoTkIHA ayAapbl-
nybl HerisiHge ecenke ansiHaakbl.

AKLWIA KapaXaTTapblHbIH afbiMbl Borkamel,
eaimer Gipre Kaccanelk 84ic HeridiHae Kypbin-
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Kecme 1 - Heaizai kkiamem GodbiHIIE 8KWE KapaxambiHbiH myciMoapi MeH WhIFBICMEPLIHBIH Hezizzi Gareimmaps!

Tycimaep

LmreicTap

1 | Emnimni eTrizyaeH TyckeH Tabkc

1 | Aabaukraywsinap Men MepairepnepaiH WoTTapsl
BofiLmma WHFLICTA

2 | carwn anymsiiap MeH TaNcupeic GepyluILIepaeH aBaHe
Ry

2 | Enfexakn Teney

3 | backa na Tycisaep (abapKTayIbLITAPALIH AKILA
KApamaTTapbit KafTapy)

3 | Oneymerrix cakrannrpyra mane GIOMKETTEH THIC
KOP/IApFa ayfiapsMaap

4 | Caneik GofibiHiua GIOMKETNEN eCen afbiphicy

Lh

HecHe GofisHia nafikanap Teney

6 |asaHcTap

FaH nanga MeHe LWkIFbiHAApP Typansl ecenTi
yCbiHa OTBIPbIN, KOcNapnaHarbiH Tycimaep
MEH LUbIFLICTAP KYPbINbIMBIH alaasl.

AKlua KapaxaTTapsl arbiMbIHbIH €CeBiH Kypy
waHe Bomkamaay kenecinepre akeneai:

- aKwWwa KapaxaTblHblH KaXeTTi KenemiH
aHbIKTay;

- caTy kenemis Bomkamaay,

- aKwa KapaxaTtTapbiHblH TyciMiH ©on-
Kamgay,

- aKwa KapaxaTTapbiHbiH Tenemgepid Gon-
xampay,

- ecenTi ke3eH coHbIHa apHanfaH Boc aKwa
KapaxaTbiH aHbIKTay;

- yNKeH Kenemae KonaaHsinman TypraH 6oc
aKwa kapaxarbliH asainTy [3].

AKWwa KapaxaTbiHbiH afbiMbiH Gomkampay,
aKWa KapaxaTbliHbIH KO3FaneiCkl Typans! ecen
Topiagi Tek kacinopbiH GaclWbiChiHBIH faHa
eMec, COHOaW-ak WHBecTopnapabiH Kbl3bify-
WhINBIFBIH TYABIPaAL!. AfHW, onap con apkbinbl
KBCINOPbLIH 8TIMAINITH, XYMBICHIHEIH THIMAINIFH
WaHe Kapbliaaapsl MeH AMBMOEHATTEpIH Teney-
re KAWEeTTi kKenemae aKwa KapamaTbiIMEH Kam-
TamackI3 ete any kabinetriniri Garanaxane! [4].
Ocbinaiwa, kacinopelH Bacweickl Aa, WHBEC-
TOp Aa aKwa arsiMbIH 3epTTen Kene:

- bonawakra aKWwa KapamaTtrapbiMeH Kam-
TeINY MYMKIHAIM Typansl;

- MiHgeTTemenepi GoAbiHWA ecen ankipbICy
MyMEKIHAIr Typans;

- AMBMAEHATTEpAI Tenay MyMKiHAIr Typans!,

- KOChIMWA KapKbiNaHObIpy KaXeTTiniri Ty-
pankl MeniMeTTepai ana anagsl.

AKWia KapaxaTTapsl afbiMbiH Goniay He-
Mece akwanai tenemagep MeH Tycimaep oc-
napb! — Byn KecinopbiHHbIK HEMECe HaKThkl XOo-
faHbIH namybl yiiH KaweTTi kenemgeri akwa
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coMackiH aHblKTayra MymkiHaik Gepedi. BipiHwwi
KbINbl AKWA KapaXaTTapbiHbiH TYCiMI MEH Te-
nemiH ait GoMbiHWA, eKiHLWi Xbinsl TokcaH Bo-
fblHWA, api kapan xbin GolbIHWA Xocnapnay
ycoiHaael. Erep cary Gomxkamel, apbip KblameT
Typi GoMbIHWA TycimaepaiH cmeTackl an Bo-
fibiHWa GeniHce, oHaa BipiHwWi xbinfFa apHan an
GoibIHWaE Xocnap Kypyra 6onaael.

MyHOafbl MKEMAINiKk akwa afeiMbiH KOC-
napnay yagikcianiringe. FAfHW, xocnapnaHfaH
KepceTKiwTepai earepicke ylblpaManTbiHAaN
eTin emec, GapnbiK yaksiTTa HaKThl KBPCETKIL-
TepMeH Tangay Xacana XaHe canbiCTbipbina
OTHIPLIN KAKETTI e3repTynepai eHriayre xasHe
Bakeinayra 6a3a Kypeinaae!.

KeseH asfbiHAarel KaXeTTi KanablK Xoc-
napnaHBaraH wWeifsicTapabl *aby YWiH Ka-
WeTTi aKwa KapaxaTTapbiHblH pe3epBiH Kep-
ceteni. Erep, peaeps kenemi KacinopbIHHbIH
aKWwa KapamaTTapbiHblH KanfbifelHaH aca-
TbiH Bonca, oHAa KocbiMLLA Hecwe anyra kKa-
WETTINIK TYbIN XeHe askacTbl aklwa Kapaxar-
TapbiHbIY KeTicneywiniri TymayblHa xocnap
KYpbINY KaMeT.

An erep, aKWwa KapaiaTtrapel KanabifbiHbIH
HAKTbI kenemi peaepBTeH xofapel 6onca, oHaa
aKwanai pecypcrapgel Tuimai naiganady
yWiH KaiTa Geny Hemece KaWTa WHBECTHLWA-
nay Typansi wetwim kabeinaay Kaxer.

EH GacTeicel Gomxam earepic edrizyre 6o-
NaThiH KYMbIC KyKaTel Gonysl Thic. EH KWBIH
wewinetiH Macene KonMa-kon cartbifbiMHaH
MaHe Hecuere caTydaH TYCKeH akwa Kapaxar-
TapbIHbIH Tenemi MeH TycimiH Gonxay meH 6a-
fanayga Tyaapl. Byn exi Gonmkam ga catbinbim
kenemin Gonkayra GannaHeicTel. An Bonxam
93 ecebiHae KecinopbliHHLIH eMip cypy opTa-
cbiHa WeHe KblaMeTiH XocnapnayeiHa Gaina-



HeICTEI BOnaael. Bonkam KacanaTtbiH YakeIT
KSCINOPLIH KLIIMETIHIH TYpaKTeINkIFLIHA, Bac-
Kapy annapatkiHblH KaweTtTiniriHe weHe Gac-
Kapy annapatkiHelH &3 BomkamaapeiHa aerex
ceHiMmainik gexreidive BainaHbICTbI.

KacinopbiHHBIH akwa afeiMaapeiH Backapy
VIIH MaHBI3ABI KAPMKBINLIK KyKaT Bonein Kac-
cafafkl XaHe BaHK WoTTapbiHAafL! akwa kapa-
MATTAPbIHBIH KO3FANLICEIHBIH HOCNapsl, SFHWU
tenem Banaxcel Tabuinagel. On BackapywbiFa
ONepauUuoHabIK XeHe WHBECTULMANLIK Kape-
KeTTI OnepaTWBTIK KapXbiNnaHAbipyasl KamTa-
Macbl3 eTyre, Memnexker neH cepikrectepaiy
angeLiHAarsl  MiHOeTTeMenepal  opbiHAAYyFa,
Tenem KabineTTinirivge XaHe KaciNOpbIHHLIH
aKTHBTEPiHIH eTimainirinaeri earepicTepal Ka-
paranayra MymKiHaik Bepegl.

Tenem GanaHckiH KaNLINTACTLIPYALIH Heriar
MaKcaTbl - KecinopbliHHbIH akKwa kapamarra-
pbl MEeH TenemaepiHiH Kenin TYCyiHiH HaKTbl
mep3imaepiH GekiTy xeHe onapakiH Xocnapnbi
Tancelpmanap TypiHge cpunuangapra WETKIZY.

Tenem GanaHckl MEHWIKTI KapaxaTtrapabiy
warnaieliH BakbinayfFa xaHe Kapbl3 Kypanga-
PbiH TapTy MyMKIHAINH aHbiKTayfa MyMKIHAIK
Gepeqi.

Tenem GanaHcbl Herizinge 6GacTel Ka-
WETTiNiKTepre KapamwarTapAbl xymcaydbl ba-
Keinainael. Byn BaksinayabiH MaHbl3bl yakeiTwia
Kap¥bINblK KWBIHWBINGIKTAP TyfaH kesne apta
Tyceai. Byn KyKaTThl AabiHAAY KAXKeTTiniri He-
cvenep BoibiHWa Tenemagep xacay TapTIBIHIH
earepici keainge, Memneker, xabobiKTaywbl-
nap, Kbi3meTkepnep >XaHe KypbiNTanLweInap
anabiHaa Tenemgik mingettemenep Bap Gon-
faH xarfanna apraabl. OcbiHbIH 6apnbiFkl KyH
caiblHFLl aKwa TyciMaepiHiH afsiMaapel MeH
TenemaepaiH apackiHaarbl Tene-TeHaikke bac-
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KapylibiHbIH epeKle Hasap ayAapybiH Kaxer
eteqni. Erep, Tene-TeHaik )oK bonca, oHaa kaci-
NopsIH alHANEIMBIHA KOCBIMLLA aKLa KapaxarT-
TapbiH TapTy lapanapbl Hemece arbimaars
WHBECTULUMANLIK WhifbiHAapAbLI TEMEHOETY Wa-
panapbl Konaadbinagbl, akwa kapaxarrapbl-
HbIH KO3fanbIChiHbIH JXOCNapb! xacanaae! [3].

2016 ®bINbl YNTTLIK BanoTaHblH anbipbac-
tay GafamblHbiH BNcipeyiMeH XWbIHTBIFEIHAA
XanbIKThIH aKwanan KipiciHi{ TemeHaeyi ik
CypaHbiCKa ®aHe ockinaiwa, Gipkatap Kel3-
MET KepceTy eHaipici cananapbiHa XafbiMCbI3
acep eTTi. Byn petTe KafuiMcbi3 thakTopnap-
[blH a3alobIMEH KaTtap OH ypaicTep Gaikangei:
2016 xeinAblH KOPLITEIHALICE GolbiHWA Ben-
WeK Tayap alHanbiMbiHbIH Kenemi KbinabiH
fackliHaa KbickapraHHaH keinin 0,9%-fa ecr,
BalnaHbIiC Kbl3METIH KBpCeTy CeKTopbiHOafbl
kynabipay 2,0%-fFa aewiH KeiCKapae!.

Heriari kanuTanfa WHBECTUUWANApALI Kap-
WbINAaHALIPYALIH Heriari “keanepi OypbiHfeILA
KacinopbIHAAPALIH MEHWIKTI kapaxaTtbl Gonbin
OTbIP, OHbIH WHBECTUUWANAPALIH Xannbl Ke-
neminaeri yneci 60,7%-a6! Kypaas!.

MemnekeT xaHe CcOn CUAKTblI XEeKke Ccek-
TOp TapanbiHaH Heriari KanuTanfa WHBECTH-
UMANapAbIH KofFapsl 8cy KapKbiHbl caKTansin
oTelp. 2016 WbINbl Herisri kanuTanfa WHeec-
TMuMAnapabiH kenemi 5,1%-ra (2015 xeinel
3,7%-fa) ynrainael (1 - cyper) xeHe HerisiHeH
WHBECTUUMANApAbIH aybin wapyawbinbifelHa
(46,7%-ra), TYpy eHe TamakTaHy GoibiHLWwa
KeiameTke (44,6%), KblmKsIMaNTbIH MyNiKneH
onepauuanapra (13,7%), caypara (10,3%)
KeHe eHepkacinke (5,6%) TycyiHiH ynfalobi-
MeH KamTamacbla etingi. Heriari kanutanra
WHBECTUUWANApALIH enayip yneci Tay-keH
eHaipy eHepkacibive (35,7%), kenik neH
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koimara muHayra (15,0%), KelmKeIMaWTblH
Myniknen onepauusnapfa (12,2%) Tuecini
Gonaeb! [6].

2016 KbeINFel TOFBI3 alnAblH KOPbLITEIHABI-
napsl GoitbiHWwa Tikeneh wWeTenaik MHBecTH-
uMANapAbIH Xannbl akeniHyi anablHfbl XKelNfbl
TvicTi KeseHmeH canbicTeipranga 27,3%-fa
ecin, 14,5 mnpa. AKW gonnapel 6onael. Anaw-
fa cananap GoibiHWa WKKI3aT cananapbiHbiH,
reonorvAnelK GapnayibiH XaHe MeTannyprus
eHepkacibiHiy 6ackiMapIFbl cakTangel. Kecino-
PhIHAAPALIH MEHLWIKTI Kapaxare! Heriari Kanu-
Tanfa MHBECTMUMANApALIH Heriari kesi Bonein
kanyaa (2 -cyper). 3anael TynFanapfa GepinreH
KpeauTTepaid OH cepniHiHe kapamacTaH, Kypbl-

neimaa e ken ynec (2016 xbingbi{ KOPLITbIH-
Ablckl GoRbIHWA — 77%) afHanbIM KanuTansiH
Kap#einaHasipyfa GafbiTTanfan Keickamepaimai
kpeawTTepre kenedi. MIHBECTMLUMANLIK MaKcaT-
TapFa kpeputTey kenemi GoibiHWwa wekTeyni
weHe DapblHWa Tanaanein anciHaTbiH Gonbin
Kanyna.

KopbiTbiHALINAW Kene, Keneci weLliMre Ke-
nyre 6onagbl, KaciNOpbIH rynaeHyi OHbIH Kap-
WbIMbIK KeIaMETIH KaMTaMachl3 eTy YiH akwa
KapaxaTTapbiH Wofsipnadaeipy kabineTTinirid-
ne. baclubl yLWwiH eH Heriari macene — Byn Heriari
KbI3METTEH TYCEeTiH aKlia KapamaTTapbiHbiH OH
aFciMAapbIH KOCMapnay waHe TUIMAI Kapxbl-
naHabipy keanepid iagey.
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ABSTRACT

Nowadays, countries over the past hold
brainstorming, business etc. What more can
a coherent and stable relationship between
countries, adherence to the governing law and
the relations between them? It is only natural
that countries in the periphery of the Caspian
Sea, has a long-standing communication and
have been all of them according to the rich oil
and gas resources found in the depths of the
Caspian Sea, has benefits that are sometimes
in confiict with the interests of other neighbor-
ing countries. From hence, the completion of
the legal regime and the criteria for econom-
ic and trade relations, can draw a clear situa-
tion for the Caspian littoral states and provides
many benefits to the people of the region. In
other words, the legal regime of intellectual and
practical means to secure governments and
peoples of the region.

Key words: Caspian Sea, conflict, relations,
legal regime, neighboring.

TYWIHOEME

Kaaipai keade, endep apacbiHlarsl KapbimM-
KamsiHacmapds! pemmeumis 3axHamanap
KUHarkl XeHe onapdbl{ apaceiHdarbl Ka-
pbiM-KambIHacmapra XofbIH BGezemmedlmi
MymKiHdik enwemoepiH daliekmelmid mypas-
mbinbiK kaHdai? Spure, 6yn Kacnui meHisiHiH
6ali xeHe mabbic keadepi pemindeai MyHal-
2a3 pecypcmapbiHa ue 60oMybl KeHe OChl LekKa-
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panac endep apackiHdarkl KOMMYHUKaLUA MEH
Kacnui menizi endepdiH xaHxanda 6onameiH
Gacka 0a myddenepimeH Kamap e3apa wekxapa
cakmanadsl. Oceidan Gapbin, KYKbIKMbIK Map-
me6eciH aakmay ywiH xane Kacnuu xaranaysl
MeH enwemoepiH kepceme ombIpel, Kenme-
2eH aaMammap YWiH 3KOHOMUKanNbIK XaHe
cayda KambiHacmapbiH, apmbiKWsiNbIKMap
MEH wWekapa MaMsl aimakmapeiH daMbimyra
wardaiidsl xacaldsl. Backawa aimkaHda, yKi-
Mmem newH azamMammapbiH KyKbIKMbIK PeXUMi
JUAMKEPNIK MeHe npakmukanbiK apmelKWbl-
neikmapdsl KaMmamacsd emyiHeH amanmeiw
eHip damudsl.

Kinm ce3dep: Kacnuli meHi3i, xawxan, Ka-
mbiHacmap, KYKsIKMbIK DEXUM, KEPLUIMIK.

PE3IOME

B Hawe epeMs, Kakye Kpumepuu mMosym
6bimb & nocnedosamenkHslx U cmabunsHbIX
omHOWeHUAx mexdy cmpaHamu, npueep-
KEHHOCMBI pe2ynupyowemy 3aKkoHy u om-
HOWeHUAM Mexdy Humu? HecoMHeHnHo, Ymo
cmpakbl 8 nepugepuu Kacnulckozo MOPA,
umelom 0aeHIow KoOMMyHukayuw u obnada-
jom B6ozambiMu HeghmezasosbiMU pecypca-
MU, HaldeHHbIMu & 2nybBunax Kacnuilckozo
mopsA, obBnadalom npeumywecmsamu, Ko-
mopble UHO20a Haxol0amcs 8 KOH@NuKme
¢ uWmepscamu Gpyaux Mo2paHUYyHbIX 20Cy-
dapcme. Omciwda, 3asepweHue Mpasoso-
20 pexXuMa U Kpumepues 3IKOHOMUYECKUX
U mMopaoebix OMHOWeHUN, MoxXxem nodms-
Hymb ACHYI cumyayuw 0na Kacnutcko2o
no6epexbA U NpUapaHuyHbIX 30H, yKaibigasn
u npedocmasnaa MHO2UX Npeumywjecma ansa
zpawdaH peauoka. Lpyaumu cnosamu, npa-
gogoll peXxum uHmennexmyansHsix U nNpax-
muYyeckux npeumywiecme o3Havaem obecne-
yusame cmabunsHocme npasumenkcmea U
HapoObl peauoHa 8 yenom.

Knioveebie cnoea: Kacnutckoe Mope,
KOHGbIUKM, OMHOWEHUA, NPasoeol PeXUuM,
cocedcmso.

From the history of ancient texts that about
two thousand five hundred years ago, Iran has
always had a close relationship with the Caspi-
an Sea. Iranian coast of the Caspian Sea has
always been of various ethnic groups, espe-
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cially along the eastern, western and southern
sea was living.

For various reasons the date for the North
Sea, of which less than 197 years ago shore of
East West and south of the country were un-
der various, put some names on this lake that
the most important of which are: the Caspian
Sea. Mazandaran Sea, Tabaristan, Hyrcania,
Kshvyn Sea, Sea of Gorgan, Abaskun Sea,
Sea Tpvrstan (Tabaristan), Caspian, Surrey,
Farakhkart, Sea crowbar or Dylmstan and etc.

Of course the official and common name in
history and international name for this sea is
Caspian. For many centuries it called from Ira-
nian like Mazandaran and from Arab like Ghaz-
vin but all of these names said to us that this
sea has Persian and Iranian roots.

We think it is better to mention some informa-
tion about the Caspian Sea, we think that simple
information can help us to write understandable
paper. According to Britannica [1], “Caspian Sea,
Russian Kaspiyskoye More, Persian Darya-ye
Khezer, world's largest inland body of water. It
lies to the east of the Caucasus Mountains and
to the west of the vast steppe of Central Asia.
The sea's name derives from the ancient Kaspi
peoples, who once lived in Transcaucasia to the
west. Among its other historical names, Khaz-
arsk and Khvalynsk derive from former peoples
of the region, while Girkansk stems from Gir-
kanos, “Country of the Wolves”.

The sea is bordered in the northeast by Ka-
zakhstan, in the southeast by Turkmenistan, in
the south by Iran, in the southwest by Azerbai-
jan, and in the northwest by Russia.

The Caspian is the largest salt lake in the
world. Caspian shipping and fisheries play an
important role in the region's economy, as does
the production of petroleum and natural gas in
the Caspian basin. The sea’s splendid sandy
beaches also serve as health and recreation
resorts”.

We should add to this information that Cas-
pian Sea not just important because of location,
oil and gas, this sea has many other features
that many scientists from all over the world
want to research about this Sea. Other import-
ant features like Physical Features, Shoreline
features, Submarine features, Climate, Hydrol-
ogy, Resources, Transportation.
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As we can see, many reasons can be cre-
ate competitions between countries and some-
times competitions means conflict and here we
have many reasons to create conflict, to create
the games.

But in this paper we want to cover more
about Legal Regime of this sea and write about
some conflict or disputes as we wrote in our
topic, but how this sea with very good location
and understandable situation can create some
conflicts? Also maybe best guestion is that
where is the conflict here?

Eugene Chausovsky [2], Eurasia Analyst,
describes the situation in his video The Caspi-
an's strategic importance lies in its abundance
of energy resources. The sea contains large
volumes of oil and natural gas reserves both in
offshore deposits and in onshore fields in the
immediate region.

Negotiations to establish maritime borders
have gone on for nearly two decades. Many
proposals and counterproposals have been
considered, but these negotiations have not yet
produced a solution agreeable to all five states.

Europe has especially been interested in the
energy supplies from the Caspian. In particular,
energy exploited by Azerbaijan and Turkmen-
istan and shipped via the strategic Southern
Corridor route is seen as a way to diversify
from Russia's energy grip on the continent.

But opposition from Iran and particular-
ly Russia has prevented such moves, with
both countries objecting to projects like the
Trans-Caspian natural gas pipeline. This has
created a tense geopolitical environment in
the region, with the Caspian Sea serving as an
important area of competition between Russia
and the West. The recent standoff in Ukraine
has only increased the importance of the Cas-
pian Sea in this regard”.

According to his words we can find out that
everything is not simple and not just*Central
Asian countries are in the competition and in
the game, also the Russian Federation and
west countries specially the United State of
America, are actor and playing some roles in
the Central Asia situation.

The reason that we choose this topic be-
cause of our specialties and the topic very near
to the International Relations and interesting



situation of Caspian Sea in the Central Asia
and how Central Asian countries and Islamic
Republic of Iran playing main roles in this lo-
cation.

After nearly two decades of negotiations on
a new legal regime of the Caspian Sea, espe-
cially how to determine the sea, yet lran is not
acceptable outcome arrested. In the meantime,
though Russia, Kazakhstan and Azerbaijan
over the contracts of two and tripartite northern
part of the sea divided on this model as the ba-
sis for dividing the southern part of the stress,
but Tehran is still on the validity of contracts in
1921 and 1940 as a basis for negotiations and
the important that any decision regarding the
Caspian Sea should be taken by consensus
five littoral states, insists.

Doctor Bahram Amir Ahmdian [3), Professor
of Sharif University in Tehran and analyst of
Central Asia region, wrote in his article, Irani-
an Diplomacy, about legal regime of Caspian
Sea. “Basically, two different legal and political
look at the issue of the Caspian Sea and share
it there. Later because of this issue based on
legal documents and international agreements
and Iran regarding their claims about the 1921
and 1940 agreements is nothing but the Cas-
pian. So the only legal basis for discussing
Iran's share of the Caspian Sea and the same
contracts. The second look, a look at the polit-
ical and based on the facts available and this
is the sea more than anything the status quo
takes into consideration. The events surround-
ing a bitter split, though the sea and the Rus-
sian Federation in 1998 bilateral agreement
with Azerbaijan and Kazakhstan have signed
with it after practice, and the northern part of
the Caspian Sea bed based on the principle of
the middle line is divided. These countries now
share the same way and the same contracts
negotiations.

None of these two theorems are individually
answer the needs of Iran, and only the combi-
nation of these theories could be Iran's rights of
the provisioning of the blue zone. Perhaps one
of the reasons for your lack of success in the
realization of the rights of the sea, it has been
that these two different two-track and non-sup-
plement theory exhausted. While the legal the-
ory in Iran should continue to pursue negotia-
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tions in earnest and in this regard the 1921 and
1940 agreements are valid, at the same time
should also consider existing realities”.

If we go deeper in his article we can find out
that the legal regime of the Caspian Sea not
just about borders between states or energy
resources. The subject of the determination of
the new legal regime of the Caspian Sea has
a variety of dimensions and necessarily relat-
ed to the issue of the Division of the sea and
the coastal States determine how the share
of its energy resources. However, the issues
of transportation and security threads, transit,
environmental considerations and biclogical
resources, the development of humanitarian
cooperation, promote economic interactions,
including the creation of Caspian economic co-
operation organization is also important, includ-
ing the items that are coastal States can focus
on them, while opening new tracts for develop-
ment cooperation, the difference in their opin-
ions of the lack of cooperation of environment
to trying to settle the problems and conflicts.

In this part of paper, we should write about
two important terms that have many effects on
today's situation of Caspian Sea and Central
Asian countries plus Islamic Republic of Iran.
First important term about collapse of Soviet
Union. This term changed everything because
first Iran and Soviet Union had some agree-
ments about Caspian and many other topic
and after collapse everything like Persian said
‘Everything on the Air' it's mean nobody knows
what will be happen, second after collapse of
Soviet Union many new states created and
each state want their own part, own part of ev-
erything that Soviet Union had and it's made
bad situation for Iranian side. Before collapse
Iran should be negotiate just with one country
but now more country and each country had
and has own National Interest.

We want to mention of Martha Olcott's ar-
ticle [4], The Caspian's False Promise, that in
one part of this article he wrote about Soviet
Union term: “It seems that the distribution of
the Caspian Sea may be the easy part to the
economic dilemma. The Caspian region, after
the fall of the USSR, was left to economic ruin.
The independent states that arose from the
split up of the Soviet Union were left to survive
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in the cruel world. Most of the new countries
struggled to keep up with educational practic-
es and the increases in the cost of living, so
they soon found themselves in poverty. Chil-
dren that would usually attend schools through
the 12" grade would now only go until the
gth grade, pouring millions if young unskilled
“adults” into the jobless world, adding to the
poverty. The plentiful resources of the Caspian
Sea were supposed to be a gold mine to these
newly formed countries, but because of lack of
capital to extract and export the resources, the
new countries found themselves selling parts
of the valued Caspian region to countries at a
less than adequate price. The five surrounding
countries, other than Iran and Russia, are com-
pletely landlocked and depend on other coun-
tries to aid in the exporting of their goods. The
breakup of the Soviet Union, was supposed to
be a blessing for these new countries, howev-
er they are unable and are ill equipped to sur-
vive and support their own economies. Few
leaders of the new Caspian states had any
practical knowledge of international finance or
trade, so they took advice from the sources at
hand-prominent Western business executives
and politicians”.

From his article we can find out that the
countries were desperate for money and felt
that they had few options. They had to do what
was best for their country to have a chance
and survive. Even bribes were predominant
throughout these independent states, making it
difficult to negotiate legal deals for the valuable
resources. Even the United States contributed
to the difficult task of exporting the resources
by imposing U.S. sanctions on countries whose
firm's trade with Iran, limiting export options for
the other countries.

The second important term that we think we
should write about it, it is treaties in 1921 and
1940 between Iran and Soviet Union. These
treaties today give opportunity to Islamic Re-
public of Iran to change the situation of negoti-
ations in point of legal regime but as we men-
tioned before, today more than legal regime,
politics has effected on these negotiations.

According to the 1921 and 1940 two be-
tween Iran and the former Soviet Union, a spe-
cific legal regime for this sea designated that
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still has mandated this coastal country that is
divided into four of the former Soviet Union
during the years following the breakup, trying
with pressure on Iran and discredit the existing
contracts, the contract to a new editor has in
the meantime through the forcing of a waiver of
the right to Condominium or Iran to accept the
contribution of one-fifth (20 percent) of this is
the way to satisfy a larger share of oil and gas
resources of the Caspian Sea and included in
their income and the people of these countries.
El-Saghir, Khalil [5], from university of Michi-
gan, clarifying two treaties for us; "By reviewing
the paragraphs and find how the 1940, 1921
contracts benefiting from the sea by the Sovi-
et Government and clearly stipulated the case.
Pursuant to the part of the third chapter of the
Treaty, Contracting Parties with equal rights
from the river Atrak and other rivers and the
waters of the border will benefit. Chapter XI of
the Treaty of 1921 said: “considering that ac-
cording to the principles expressed in the first
chapter of this Treaty, the Treaty concluded
on 10 February 1828, Turkmen hay, between
Russia and Iran in its chapter 8, which also
have the right to have movement in the Cas-
pian Sea from Iran, the degree of foreclosure
of the lapsed, nevertheless, by consent of the
parties promised the time of the signing of the
Treaty of both the ship's right move free racing
under the banner have its Caspian Sea". This
section1921 treaty clearly mentioned on the
basis of “equal rights”. The way for concluding
a contract of 1921 the next contracts, especial-
ly commercial contracts and paved public con-
tract 1940, in fact, the starting point is in the le-
gal attitude again Caspian Lake, based on the
two principles of “fairness” and “equal’. In 1940
due to the creation of the Caspian Sea, which
both parties are a testament to its Iran-Sovi-
et sea knows for certain is the importance the
parties agree that the outcome of the Govern-
ment's actions will be necessary to bring up
third countries nationals of which the parties to
a Covenant ship and ports located in the Cas-
pian Sea is entrusted to serve them, not use”.
From this document it is concluded that
Mazandaran Lake is “Iran and the Soviet Sea”.
Some have speculated that the name of this
lake is “Iran and the Soviet Sea". Has been as-



serted care must be taken that “lran and the
Soviet Sea parties consider it" not “Iran and the
Soviet Sea name of it".

In last point we decide to write about oth-
er actors and how these actors can influence
to Central Asia and change everything to their
benefits.

The most important reason the inability of
Iran expected to play a role in the field of en-
ergy transmission lines from Central Asia to
world markets related to foreign policy, there is
tension in the relations with the countries of the
region and world powers.

Amir Ali Mahmoudi [B], current Professor of
International Relations in Azadi University in
Tehran, in his book speak about other actor in
this situation; “The great powers, changing the
ways for energy transformation in the Central
Asia, not on the basis of geopolitical realities,
but also their interests within the framework of
supplier strategies plan. While the North-South
way for Central Asian energy transfer as the
best known route; the fact that dramatically
influenced the American policies in the region
and its impact on the positions of the leaders of
the countries in the region. The United States
in this regard most attempts at undermining
Iran’s role in the region. By presenting the idea
of confounding and threatening and provoke
conflict between Iran and the countries in the
region, the negative impact on the process of
convergence between Iran and Central Asian
countries. America wants to do with scratched
off Iran’s role in Central Asia, including the all
equations of energy and weaken the transmis-
sion lines and even delete Iran from this game.

New Silk Road idea that was proposed by the
United States Secretary of State Hillary Clinton
in America during anti-Iranian policy in Central
Asia. The most important characteristic of the
new Silk Road idea is to bypass Iran. So the new
transport corridor by eliminating Iran regardless
of the needs of logistical and gedgraphical real-
ities, the Central Asia-South Asia to be drawn”.

We should mention that State Department
of America reported that the importance of the
energy market area, improve trade and trans-
portation, improve customs and border security
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between countries in the region and econom-
ic cooperation in the region to create oppor-
tunities for youth, women and minorities new
countries in the silk road project has as main
reasons for supporting this plan.

Anyway we can see that situation in Central
Asia is not simple and every day because of
National interests or any new palitics from each
side, the situation go deeper and deeper.

“With the desolate state of the economies
and the lack of funding in the Caspian region,
we see the Caspian region as a six-year-old
child with $20 and no ability to spend the mon-
ey. These young countries have no idea how to
escape economic ruin and establish a network
of international relationships. They have gained
their independence but still answer to Russia
because of their geographic hindrance. Inter-
national regulations are trying to help maintain
the area. The war in Afghanistan has helped the
United States get its foot in the door. In the near
future the goals of the counties in the Caspian
region will be to establish a degree of economic
stability through the exportation of their natural
resources. With the help of outside aid and a bit
of good fortune, the Caspian Region can hope-
fully capitalize their resources and place them
on the world market of international trade” [7].

In recent years, some countries in the Cas-
pian region not only to complement and devel-
op a comprehensive legal regime for the Lake
co-worthy have left but also bilateral agree-
ments with other countries sharing the lake and
the exploitation of its resources for the rights of
others without paying attention. Itis natural that
such measures can not only lead to the com-
plication of developments in this area but also
a final and comprehensive agreement difficult.

The Caspian Sea coastal States in case of
acquisitions completed and agreed on the for-
mation of a legal regime can be a peaceful way
and make the central part being used and for
regional cooperation. This Government should
follow the steps of their negotiations for a new
agreement through the speed and at the same
time, carefully, all the aspects of the sea in a
way that the interests of the general public add-
ing and reviews.
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COCTOSSHUE U PA3SBUTHE
MEXAHH3IMA UITIOTEYHOTIO
KPEJUTOBAHHUSA AO
«KHWJICTPONCBEPBAHK
KAIJAXCTAHA»

AHHOTALMWA

B dawHol cmambe paccMompeHel ycno-
gus unomeyHo20 KpedumoeaHus AQ «un-
cmpoiic6epbank KazaxcmaHa», 0aHa cpasHu-
menbLHas xapakmepucmuka OCHO8HbIX 8Ud08
jaimos Gawka. OnpedeneHsl MeHOeHUUU U3-
meHeHus kpedumHozo nopmgpens BaHka, e20
cmpyKkmypa é pa3pe3e npozpamMmM UnomeyHo-
20 kpedumosaHus. Paccmompera OuHamuka
usMeHeHUus denosumos & cmpykmype o0bA3a-
menscme baHka, daHa oOUeHKa CMpyKmypbl
npUBNeYeHus U pasmeweHus cpedcme 8 Kpe-
dumHele onepauuu.

Knioueenie cnoea: WnomeuyHoe Kpedu-
moeaHue, 3aeMWuK, ycrnosus 0eno3umHozo
HaKonneHus, kpedumHell nopmgens, npuene-
YeHHble pecypchl, aKkmusesl.
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CoepeMeHHble TeMNbI PA3BUTHA CTPOUTENb-
HOrO CeKTOpa 3HaYNTENbHO YCKOPUNK Npouecc
obecnedyeHWa MUNLEM LIWPOKMX Cnoes Hace-
feHus CTpaHbl, OQHAKO He pewmnu npobne-
Mbl MX AoCTynHOCTH. B uenax dopMupoBaHua
NOKyNaTenscKoro cnpoca Ha MNoTe4HOM pbiH-
ke, rocyaapcTeomM paspaboTaHa KoMmnnekcHas
cTpaTervs no MoTMBaLMKU HaceneHus K cbepe-
HEHWIO W HaKonneHuw, B cucteme UNOTEYHOO
KpeauToBaHWA B Ka4ecTee WCTOYHMWKA NeroT-
HOro KPeAMTOBaHWA 3adeWcTBOBaHbI rocyaap-
CTBEHHbIE pecypcel, pa3paboTaHbl pa3nuyHele
nporpaMmbl KPEAMTOBAHMS, YHPEXAeH Hauuo-
HanbHbIA YNPaBNAKWMA XonanHr «banTepeks
u 6aHk onepartop B nuue AO «XKunctpoiicbep-
Bank KaszaxcraHay. '

B ceAan ¢ TypbyneHTHOCTbIO MUPOBON 3KO-
HOMWKN W Ero BMMAHWEM Ha COCTOSHWEe BHY-
TPEHHErD pbiHKa, KOMMepyeckue BaHku yxe-
CTOYMMM YCMOBMA WNOTEYHOTO KPeAWTOBaHMA,
a Gonblwan YyacTe 6aHkoB BOBCE NPUOCTAHOBM-
na nporpaMmbl KpeaUTOBaHUA.

Ha cerogHs, y4MTbIBaA CNOXKMBLLYHICA CUTY-
alMIo Ha MnoTeqHoM peiHke, AO «KuncTpoiic-
GepbaHk Kasaxctawa» ABNAETCA OCHOBHbIM
ero WrpoKOM, Npeanarawuni paanuyHele npo-
rpaMMbl KpEQWTOBaHMA ANA LWMPOKUX Cnoes
HaceneHua.

PaccMoTpuMm MEXaHWM3M WNOTEYHOrD Kpeau-
ToeaHua AQ «X¥unctpowcbepbarnk Kasaxcra-
Ha», Nporpammel, pa3paboTaHHblie C Y4eToM
peanu3auuv rocyaapcTeeHHOW cTpaTeryn pas-
BUTMA C AeNernpoBaHvWem NONHOMOYMKW MECT-
HbIM WCTIONMHWTENbHLIM opradaM (MUO).

Yenoeus WNOTEYHOrO KpeawToRaHWA GaHka
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OCHOBaHbl Ha TEPMaHCKOW MOOEenW Hakonne-
HMA W cOepexeHua HavyanbHOro Kanutana,
KOTOPbLIA, NO CYTW, U ABNAETCA rapaHThen cra-
BuneHocTK 3aemwuka. ObssarensHble Tpebo-
BaHWA BaHKka Kk NpeTeHAeHTy Ha Nony4YeHue Ha
NbLrOTHbLIX YCNOBMAX MNOTEYHOro KpeawTa, cne-
ayrolne:

- OTKPbITME HAKONWTENbHO-Aeno3UTHOro
cyeTa;

- HakonneHwe B pa3mepe 50% OT UeHb! Nno-
KYNKW KBapTUPbI;

- BbINONHEHWEe MWHUMANLHOMO CpOKa Hako-
nnexdnA - 3 roga;

- @MeMecAYHbIn B3HOC CYMMbl, OroBOpEH-
HOW MO YCNOBWIO Jorosopa.

Ha nepBomM atane nony4eHWs UNOTEYHOro
KpeowTa npeaBapuTenbHO OTKPLIBAETCA Oe-
noauTHelid cqer B AD «KunctpoicbepbaHk
KazaxcraHa» v coanaeTca Hakonnexwe 8 50%
OT 3afBNEeHHOM cymmbl npuobpeTaemon He-
OBWKMMOCTM, NPU 3TOM ynnayusaerca BaHky
komuceuna B paamepe 0,55% oT cymMbl 3aKnio-
YeHHOro gorosopa.

Tabnuya 1 - Yenoeus deno3umHoao HaKkonnexus no npozpamMmMan unomeyHo2o kpedumosarHua AD
wMuncmpoicbepGank Kazaxcmanan

Yo BectHmk YMB

Mpu BbINONHeHWn Bcex TpeGoBaHWA no
YCNOBWAM NPOrpamMmbl KpeawToBaHuA 3aem-
WMKY HAYMCNAIOTCA OLEHOYHBIE MnOKa3aTenu
(ON), makcumanbHeliA pasmep coctaenser 16
BGannos. Ha oCHOBE NPMCBOEHHOTO PENTWHra
BaHka, 3aeMIUMKY BbIOSETCA MNOTEYHBIA 3aem
no MuHWMansHoW craske ot 3,5% po 5% ro-
NoBbLIX, a8 3thheKTMBHAA CTaBKa BO3Harpaxae-
HWA coctaenset (3CB) ot 4% ronosbix. Cpoku
npeaocTaBneHus WNOTEYHOro KpeanTa GaHKoM
B 3aBMCHMMOCTW OT LEHBI NOKYNKW W C y4eToMm
nowenaHua Knuexta moryT konebateca ot 6
net go 25 net.

MpW BLINOMHEHUW BCEX YCNOBWA CUCTEMBI
cheperaTensHoro HakonneHws, KNHeHT BaHka
y4acTByeT B (hOPMWPOBaHKK Nyna BoIKyNa Xu-
NbA, KOTOPLIA COBMECTHO CO CTPOWTENBHBIMK
KOMMaHUAMMW YTBEPHAAETCA ANA NpoekTa Kpe-
AWMTOBaHMA.

[ns cpagHeHUs yCnoBun HAKONUTENEHLIX Ae-
NO3WTOB MPOrPaMM WNOTEYHOMO KPeaWTOBaHWA
AO «X¥unctpoicbepbank KazaxctaHa» paccMo-
TPMM WX NoKa3aTenu no AaHHbIM Tabnuuel 1.

Ne | YenoBua HAKOIIEHHA abacTay» wENpREHY

1 2 3 4

1 | Munmmansioe snavenne oueHoUHEX MokasaTenei 16 28

2 | Craska poaHarpaskaeHHA No BEAALY 2% 2%

3 | Cpok HasonaeHHs 3 5

4 | IdpexTHnHAA CTABKA BOIHATPAKIEHHA 11,1% 12,6%

5 | JorosopHas cymMMa HEHA HEBHKHMOCTH LN HeaBNKHMOCTH

6 | MunsMansHbIi pasMep HAKOMIEHHA 50% 50%

7 | PexomenayeMeiil exemecattaii BIHOC 2,5% [OroBOpHO CYMME! 1,25% moroRopHON CYMME
TIpHMeyaHKe — COCTARIEHO ABTOPAMH HA OCHOBAHHH MOZ0BKIX OTHETOR hanka

MnoTeyHble KpeawTbl BaHka B 3aBMCUMO-
CTW OT BbLINONHEHWA YCNOBUMA HaKONNEHWA
AENO3WUTOB PasanM4aloTcA W COOTBETCTBEHHO
HAXOAAT CBOE OTpaMeHwe B pernameHTe Wx
Bbila41, KOTOPbIA NogpasfensloTcA Ha cne-
Ayouipe enapl: i

- KMNULLHBIR 3aeM;

- NPOMENKYTOYHBIN 3aem;

- NpeaBapuTenbHbIA 3aem;

- pethuHaHCHPOBaHUE.

Mo ycnosuAM XunuwiHoro sainma AQ «Kun-
cTpoiicbepbank Kasaxcrana», paccmarpuBa-
I0TCA cnefywue nokasarenu:

- pasMep MNOTEYHOro KpeauTa WMeeT orpa-
HUYEHWe, TaK MakcumankbHas cymma no Aoro-
sopy coctasnaer 100 mnH.Texre;

- Buael obecnedeHus, paccmarpueaemele
GaHKoM: OBLEKT NoKynku, coBCTBEHHOCTL 3a-
EMLUMKA, KUMWLLHOE HaKonNeHue 3aemiinka B
GaHke,

- CPOKM MNOTEYHOID KPEAWTOBaHWA (max) 25
MeT, HO MOryT YTBEPAUTL NepMoA NoratleHns v
B MEHLLLYHO CTOPOHY;

- Bblda4va B HaUWoHanNEHoOW BanoTe;

- NOPAOOK NOraleHwAa KpeauTa BO3MOXEH
aHHyHTETHhiMH nnarexamy unn DBBHhIMH o~
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NAMK OCHOBHOrO AONrAa W HaYWUCNEeHHbIX Npo-
LEHTOB C yMEHbLLUEHWEM OCTaTKa.

Cneaywowas KaTeropus y4aCTHUKOB
MNOTEYHOro KPEAUTOBAHWA - 3TO Te 3aeMLLINKK,
KOTOpbLIE HE BbINOMHAIOT YCNOBUA AENO3UTHO-
ro HAKOMMNEeHWA UNKW UMET HW3KWe OLEHOYHbIE
nokaszatenwu. [laHHas KaTeropus 3aeMLlWKOoB
npeTeHayeT Ha YCNOBMA NPOMEXYTOYHOro 3a-
AMma, BbiaaBaembie No nporpammam: aMeHin»
n «MeHin 2».

MpeTeHaeHTsl Ha nonyyeHue npensapk-
TenbLHOro 3aima - 3TO yJacTHWKW rocynap-
CTBEHHbIX Nporpamm u «Mporpammel pasnTHA
pervoHoe o 2020 roga».

B yensx cpaBHNTENbHOM aHanuaa ycnoeuW
WNOTEYHOrD KpPeaWToBaHWA No nporpammamM
NPOMEXYTOMHOIO U NPeaBapuTensHoro 3anma,
oTpa3vumM nokasatenu 8 Tabnuue 2.

TaBnuya 2 - Yenosus npo2pamMm NPOMEXyMoYHo20 U npedaapumensHozo jaima AQ aXuncmpolcbepbank

KasaxcmaHay
Mo VYenonun 3afimMa e sfenin In MpeapapHTebHEil 3aeM
1 2 3 4 5
1 |Paimep kpeanTa Orpanwaenns cymmil o1 500 | OrpaHHieHHs CyMMBl 0T 500 | OrpanuueHns cymse ot 500
MPIT ao 90 MmaH. TEHTE HA MIPTT MPI1 oo 45 man.
1-r0 3aeMIHKD
2 |Cpokn BeLIAYH Ot 4- 10 ner o 25 net Ot 3 -85 ner

- 8,5% ronoawx, 3CB -10,4%;
- 7% MnA YHACTHHKOB
allporpaMmel pasBuTHA

31 | Cranka HAMHCNIEHHOTD
BOIHAMPAKIEHHA

- 8% rogossx, JCB - 9,5%; |- 5% rogoswx, 2CB =5.2%
yuacTHHkaM «Hypaer moms,

- 8,5% ropoeeix, 2CB -10,4%:;

pernotion a0 2020 ropas, - T% Ans YUSCTHHKOB
3CH - 7,9% allporpassil paIBHTHA
perwonos no 2020 ronan, FCB
- 7.9%
4 | Obfecnevenne no saiiMy |- ofBReKT NOKYNKH, = OOBEKT MOKYIKH, - OOLEKT MOKYNKH,
- COBCTREHHOCTD JAEMLINKA, |- COBCTBEHHOCTE JAEMILMKS, |- cODCTBEHAOCTE JaeMIIAKA,
= WHIHUIHOE HAKOMIEHHE = WHAHIIHOS HAKOTUIEHHE = WHAHNIHOE HAKDIEHHE
IaeMIMEA B DaHKe JaeMIMKA B DaHKE aeMinuka B Ganke
5 | Bamora 3aitma TEHre TeHre TEHIe

MoramweHmne 3afima AHHYHTETHBIMH TUTATEHAMH
HITH pﬂlIIHMH OSIAaMH
OCHOBHOTO A0OAra W
HAYHCTEHHBIX MPOUEHTOR C

YMEHBIIEHHEM OCTATKR

NOMAMM OCHOBHOND J0J0E H

EsemMecaito ¢ oTcpotKoi 3
MAATeXa N0 OCHOBHOMY JQ0Iry
[0 NOMYYEHHA KHIHIHOM
3afima

Morawenne 50% OCHOBHOTD
[OATA: ANHYHTETHBRIMH
MAATERAMH HIH PABHEIMH

HAMHCIEHHBIX NPONEHTOR C
YMEHBIIEHHEM OCTaTKA

TlpHMenanne — COCTARNENO ABTOPAMH HA OCHOBAHWH MOADBRIX OTYETOR Garka

Mpu onpeneneHUn COBOKYNHBIX pacxonos
no oopMNeHui WNOTEYHOrD KpeawTa Takke
cneayeTt y4ecTb CKpbITbie W3LepXKW, onna4vu-
saemsle No akTy ux Bo3HWkHoBEHWA. Komuc-
CMOHHBI® pacxofbl ynnaywearoTcs Ha npensa-
pUTENLHOM 3Tane Npw OTKPLITUW OEen03UTHOro
cyera B bauke (0,55%), nanee npegcToAT cne-
AywlwWe Bnabl Magepkes:

= pacxoikl no paCCMﬂTpEHHI'O JafABKK Ha NOo-
nyvexune kpeauta - 5000 TeHre;

- cTpaxoBaHue HeaswkumocTh - 0,2%;

- CTPaxoBaHWe XW3HW OT HEeCYacTHOro cny-
yas - 0,25%;
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- TUTYNbHOE cTpaxosadwve -0,3%;

- OpraHn3auUWoHHbIE W3OEpPKKW NO Bbiaade -
0,5%-50% (max-100 TeiC.TeHre),

- pacxofel 3a cHsATHe cpeacTs - 0,5% (max-
50 ThiC.TEHIE), .

- pacxodbl NO NEpPeYMCneHno CpeacTe -
0,3% (max - 5 TeiC.TeHre)

Hanuuywe BLICOKOro cnpoca Ha xunee dop-
MWPYET ¥ NPEANoKeHUe ANA UNOTEYHOO PbiH-
Ka. Y4WTbIBaA CNOXMBLIYKCA cuTyauuo, AO
«¥unctponcbepbaHk Kasaxcrana» paspabo-
Tan WWPOKYID NMHEAKY NPOrpamMM KpeawuTosa-
Hua. PaccmoTpMM NoKa3satenu AeATEensHOCTH
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Tafnuya 3 = Juiamura u cmpyxmypa unomeynozo kpedumosanusi AQ wMuncmpolchepBank Kazaxcmanay

OTENOHEHNE
2013 r 2004 r 2015 ¢
Ne [MokasaTenu et
MITH. JIOTA, MUITH. FILE MUTH. LONH,
TEHMe o TEHIE % TEHTE Y CyMMA Y
1 2 3 4 5 6 7 8 9 10
JeifcTayrowmi KpeanTHE
1 _|noprdens, B 1.4 149047 100] 203793 100 279497 100 130450 187.5
2 | Ennmunsii 3aem 26623 17,9 45440 223 75490 27,0 48867 283,6
3 | MpomesxyTounsii 1aem 22713 15,2 56471 277 BOB5E 289 58135 3558
4 | [MpeapapurentHLLi Jaem 40144 26,9 48044 23.6 T6140 2712 33996 1897
Focnporpamma 2005-2007,
5 | 2008-2010rr 59558 40,0 53839 26,4 47009 168 -12549 78,9
[prmeuanie — COCTARNEHO ABTOPAMH HE OCHOBAHHH MONOBELX OTHETOR Ganka
AO «KuncTpoiicGepBank Ka3axcTaHa» Ha CPaBHWTENbHO MPUEMNEMble ANR 3aeMLINKE.

PbIHKE MMNOTEYHOrO KPEAWTOBAHWA NO AaHHLIM
Tabnuusl 3.

Mo paHHLIM Tabnuubl 3 BMAHO, 4TO 3a 2015
rog no cpasHeHunio ¢ 2013 rogom nokasarend
MNOTEYHOro KpeauToBaHua 6GaHka yBenu4u-
fICb NO BCEM NPOrpaMmam, OAHAKO NO rocy-
AapCTBEHHLIM NporpaMman, (huHaHCHpyeMbIM
w3 Glogwera, NPOU3OLWNO COKpaleHWe Ha
12549 mnu.Texre unu Ha 21,1%. Cambii BbICO-
KA Temn pocTta HabniopaeTca no Nnporpamman
NPOMEXYTOYHOro 3aiMa, NPoM30LUNO yBenu4e-
HWe Ha 58135 MnH.TeHre unu Ha 255,8%.

B cTpykType KpeguTHoro noptdpens HaHka
NPOM30LLNKU OnpeaeneHHbIe U3MeHEHWA: ecnu
3a 2013 ron Hawbonblwas gona npuxoawnace
Ha KpeauToBaHWe Mo rocnporpamme (40%), 1o
3a 2015 rop npeoBnagaloT KpeauTel NO Npo-
rpaMmMam NpoMEXKyTO4HOro 3aima (28,9%), 4To
no4TH B 2 pasa ebiwe 06beMoB KpeauTOBaHWA
N0 rocyAapcTBeHHBIM nporpammam. 370 CBA-
3aHO C TEM, YTO YCNOBWUA EXEMECHAYHLIX Nnare-
Mew no nporpammam NPOMENYTOHHOIo 3aiima

TaBnuua 4 - Juramuka usmMeHeHus deno3umos 8 Cmpykmype pbazamenscma AQ eMuncmpodcbepbank
Kazaxcmanay 3a 2013 - 2015 a2

HarnsgHo AWHamika W3MEHEeHWA nokKa3a-
Tenei no NporpaMmmamM WNOTEYHOro KpeauTo-
paHus AO «XXunctpoicbepbank KasaxctaHa»
npencrasneHa Ha pucyHie 1.

KpeauTHbiii noprdpens AO «KuncTpoic-
GepbaHk Kasaxcrasa» 3a 2015 roa no cpasHe-
Huio ¢ 2014 roaom Beipoc Ha 75704 MNH.TeHre
wnw Ha 37.1%, no cpaeHexuo ¢ 2013 rofom
BbLIPOC NOYTKM B ABa pa3a (Ha 130450 MnH.TeH-
re unu Ha 87,5%) u coctaeun 279497 MNH.TEH-
re. CpagHuBas B CTPyKType noprdens banka
nokasarenu no nporpammam UNOTEYHOro Kpe-
AVTOBAHWA, Mbl BWAWM NPONOPUWOHanNLHoe
pacnpepeneHvwe BCeX BWAOB aanma, Kpome
06LEMOR KPEOAUTOBaHWA N0 rocyAapCTBEHHEIM
nporpaMmam.

[lna onpenenexna AOCTYNHOCTA ANA GaHka
AelwesbiX MICTOYHWKOB B BWAE OCTaTKOB Ha pac-
YeTHbIX W JEN03WTHBIX CYeTax, paccmMoTpum
AVHAMWKY M3MEHEHWS [eno3nToB B CTPYKTYpE
obazaTenscTB, NoKazartenu npeacraenexbl B
Tabnuue 4.

- OTrnoHeHmne
2013r 2014 r 2015 2015 k 2013
= = s MITH. JIOUTA, MUITH, [0, MJTH LOJ1H,
TEHIE %o TEHre % TeHre Ya CyMma %
1 2 k] 4 5 ] 7 8 9 10
| JlenoanTel 195550 75,9 251013 79,7 301033 82,1 105483 153.9
DbaraTenbLCTE
2 Ganka 257721 100 314810 100 366481 100 108761 142,2
[MpimMedanne — COCTARIEHD AFTOPAMI HA OCHOBAHNN MUIDBRIN OTHETOR GaHKa
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1
B 7009
Tocnporpanaga 2005-2007, 3839
2008-2010r.1.: 59558
76140
[1pe B apITTeis HBIT 3aeM 48044
gt 40144
BO8HS
[Tpone &Y TOMHET 3aeM 56471
3 22723
75490
A 3aEM 45440
i 26623
279097
JleficTRYROUNI Kpe TTHBIL 203793
nopTdens, BT 149047
T " _n"/
0 100000 200000 300000
m2015r m 20141 m2013r

Pucynox 1 — furamuxa kpedumuozo nopmebens AQ aMuncmpoicbepGank Kazaxcmaraw, MIH, MeHae

MpUMeYaHWe — COCTABNEHO ABTOPAMM HA OCHOBAHWW OAOBbLIX OTHETOB BaHka

a3 Tabnuue! 4 eMaHa obwan TeHAeHUWA po-
cTa o6A3aTenLCTe U genoanTos. Tak, no cpae-
Heuwio ¢ 2013 rogom Aeno3nTel YBENUHMNWCE
Ha 53,9%, oBa3atenscTea DaHka — Ha 42,2%.
B cTpykType obasatenscTe HabnioaaeTcs yee-
NUYeHne yaensHoro eeca Aeno3vTos ¢ 75,9%
B 2013 roay Ao 82,1% e 2015 rogy. Yeenuye-
HWe aeno3wTHoW Gaawl GaHka ABNAETCA NPWO-
pPWTETHBIM HanpaeneHuem AnNs paclwWpeHwus
KpeguTHOro noTeHUuana u cenaetenscTeyer o
AOCTATOMHO YCTOMYWMBOM NONOXEHWW HA PbIHKE
KpeaWTHBIX pecypcos.

B uensx oueHKW Ka4yecTea peanu3aunin WH-
CTPYMEHTOB yNpaBneH4Yeckoro MeHepKMeHTa,
paccMOTPUM CTPYKTYPY OWBepcudMKalvm ak-
TMBOB NO CPOKam WX NPUBMEYEHWA W noraie-
HMA. HarnagHas cpaBHWTEnbHas XapakTep-
CTWKa No cpokam obpa3oBaHWA NPUBNEYEHHBIX
pecypcoe BaHka W WX pasmelleHns npeacTas-
NeHbl Ha pUCYHKe 2.

MpueneyeHHble cpeactea 6Ganwka po 1
rofa HeaHauyMTensHO NPEeBblWakT No Cpokam

ux pasmeleHve, Tak 3a 2015 rog MCTOMHM-
ku oBpasosaHws cocTasunu 1334034 MnH.
TeHre, Toraa Kak ux pasmelleHwe cocTasuno
124671,6 mnH.TeHre. MNpu cpaBHeHWW akTUBOB
u obRszarenscTe BaHka cesiwe 1 roga Habnio-
pnaetca o6paTHO nNponopuvoHaneHan TeHaeH-
WS, NPUBNEYEHO CPEACTB Ha CyMmy 2515224
MINH.TEHre, a pa3MelleHbl CPeAcTBa Ha CyMMy
490686,2 mnH.TeHre. MNpeBblleHne pasmeLle-
HWA CPeACTB Hag NpuBNeYeHHbIMM CpencTea-
MW cocTasnfeT 239163,8 mnH.TeHre, AaHHOe
npesbiweHne obecneywsaeTca cobCTBEHHBIMU
pecypcamu camoro 6aHka.

Bmecte ¢ Tem, npucyTtcTByloT npobensl B
ynpaBneH4eckoM MeHemkmenTe 6anka. Tak, B
aHanuaupyemom nepwofe Habniogaetca npe-
BullueHWe Oen03WTHLIX PecypcoB Haa Benu-
YMHOW KpeauTHoro noptdpens: Ha 46503 mnH.
TeHre wnu Ha 31,2% B 2013 rogy, Ha 21536
MNH.TeHre unu Ha 7.7% B 2015 rogy, TO ecTh
npoanH{HEaETGFI TeHOeHUWA B Bude ynylleH-
HOW BBIrOAEI.
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MpuMmeyaHne — COCTaBNEHO ABTOPaMM Ha OCHOBAHWW MO0BLIX OTYETOR Banka

Takum oBpa3om, (pMHAHCOBLIE pe3ynbTaThl
peatenbHocTn AO «XKunctpoicbepbank Ka-
3axcTaHa» OTpPaMalT NONOKUTENbHYK AWHAa-
MWKY poCTa NoKa3aTenen, Tak ypoeeHb KpeauT-
Horo nopTdens GaHka 3a 3 roaa BbIPOC NOMTH
B [ABa pa3a w Ha koHel 2015 ropa cocTasun
279497 MNH.TEeHre, 4TO CBMAETENBECTBYET O
nnaHoMepHoi nonuTHUKe rocyaapcTea B cde-
pe UNoTeYHoro KpeauToBaHWA.

B uenom OTCYTCTBME KOHKYPEHTOB Ha
WNOTEYHOM pbiHKE noaeonseT BaHky Hapaliu-
BaThb KPEAWTHEIA NOTEHUWAnN, @ Hanu4ve Aeno-
3uTHOro obecneveHus 3HaAYMTENbBHO CHWHaeT
PWUCKW, CBA3AHHLIE C MEXaHW3MOM BO3Bparta.
AHayuTeENbHBIM npeumyliecTeom BaHka Ha
KPEAWTHOM PpbiHKe ABNAETCA rOCyAApCTBeH-
Has nopaaepkka, kotopas no cTpaTtertieckim
Lensm ¢ 0fHOM CTOPOHLI, Hanpasnexa Ha npe-

Arxnmem go | roga  AKTHEB cBblmE |
rofa

OOCTaBNeHue LWKWPOKOro AOCTyna K cucTeme
WNOTEYHOro KPeOMTOBaHWA, a C APYrow - Ha
CTUMYNUPOBAHWE CTPOUTENLHOW OTpacnu, no-
NyTHO BOBMeKawwas W Apyrie CMexHble OT-
pacn1 NpoM3BOACTBA.

Kak w3BecTHo, ponb rocypapctea 8 Bonb-
WWHCTBE CTpaH CBOAWTCA K onpedeneH’io ob-
LWei cTpaTern pa3euTUA CUCTEMbI MNOTEYHOD
KpPeANTOBaHWA, K BbINONHEHMIO hyHKLWA Haa3o-
pa W KOHTPONA 3a QeATENbHOCTLIo cybnexToB
MNOTEYHOIO PbiHKA; OAHAKO, HepeaKo AaHHas
cUCTEMa MCNONL3YETCA B KaYeCcTBe NPOBOAHMKA
[OCYAAPCTBEHHOK COLMAanbHON NONUTUKN.

Kpome TOro, Kak nokasbiBaer onblT ApYruX
CTpaH, WNoTeka MOXeT npuaarb MOLLHBIA WM-
nNynsc passuTHioO APYrix oTpacnen, e TOR UNK
WHOW CTENEHW CBA3aHHbLIX C UNOTEYHBIM Kpeaw-
TOBaHWEM.

CNMCOK HCNONE3I0BAHHLIX HCTOYHHKOB

1. NocraHoenenuve MNpaeuTensctea PecnyBnuim Kasaxcraw or 16 anpena 2003 roga N2 364 «O colgaHnn xunuul-

Horo cTpouTensHoro cheperatenkHoro GaHxan

w ™

Moposkie otietsl AD wHnncTpoicGepbaHk Kasaxcranar a 2013-2015 roaw hitps:/iwww.hcsbk kz
NuteuHoea C.A. MINoTe4HOe KpeguToBaHHE. vyeBHoe nocobne - M-Bepnun: AupexT-Meawa, 2015. - 182 c.
4. TopemMelkvH B.A. MnoTeyHoe KpeauToBaHne. yuebHuk /B A, MOpeMbIKWH. - M.: MY, 2011. - 368c.
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«KalaKcTaHHbIH TYPFbIH YA KYPBINBIC XXUHaK BGaHki» AK MnoTekanbiK HecHeney
MexaHM3MIHIH Xaraanbl MeH Aamybl

Tyuindeme: AmanraH Makanaoa «KazaKcmaHHbIH MypfblH YU Kypblbic muHak 6aHkin» AK
unomexansik Hecueney xardalkl kapacmblpbinfaH, 6aHK Kapbl3biHbIH Hezizai mypnepiHiy canki-
cmbIpMans! cunammamacs! 6epinzeH. BaHkmiH Hecuenix nopmgheniHiy e3zepy meHOeHUUACs,
OHbIH UnomekansiK Hecueney Gardapnamacs aschiHdarsl KypbinbIMbl aHsIKkmanraH. baxk MiH=
demmemeci KypbinsiMbIHOarL! 0eno3ummiH e3zepy duHaMmuKackl Kapanein, Hecue onepayusna-
pbiHa Kapaxammel opHanacmelpy MeH mapmy KypbinsiMbiHa 6afa bepinaeH.

Kinmmik ce3dep: unomekansiK Hecueney, Kapbi3zep, denoaummik xuHaK xardalbl, Hecu-
enik nopmepens, mapmelnfas pecypcmap, akmuemep.

Current State and Development of Mortgage Lending Mechanism
of “House Construction Savings Bank of Kazakhstan” JSC

Abstract: The study considers mortgage lending conditions of “House Construction Savings
Bank of Kazakhstan" JSC, as well as provides a comparative ch aracteristic of basic types of loans
offered by the bank. Further, the author determines the trends in the bank's loan portfolio and its
structure in the context of different mortgage lending programs. In addition to this, the dynamics
of deposits in the bank's liability structure is considered. Thus, the analysis allows to assess the
organization of sources and uses of funds by the bank.

Keywords: Mortgage lending, borrower, deposit accumulation conditions, loan portfolio,
liabilities, assets.

VIK 631 HUe U nnaHuposaHue desmenbHOCMU opaaHu-

3ayuu, ocobeHHO Ha pbiHKe C 8bICOKOU KOHKY-
Tokrabaes A.P., peryued. Jns mozo ymobk! noboe npeonpu-
doyenm Viugepcumema MexcoyHapodnozo Amue Mozno ¢hyHKUUOHUpOB8ambL yCnewHo,
busneca oHO OomwHo Gbimb KOHKYpPeHmMocnocobHbIM
Toxapesa O. C., Ha pbIHKe. A 8 ce0I0 o4vepedb KOHKYDEHMOCMo-
cmydenmia Ynusepcumema mexcdynapodHozo cobHoCcmb U uenecoobpasHocme OeAMenbHo=
busneca cmu npednpuamus e 6ydywem ocHoabiaaem-

cA Ha aghghexkmueHocmu e2o deamensHocmu,
HEKOTOPBIE BOTIPOCHI g yacmHocmu Ha aghghexkmusHocmu UMEHHO

¢huHaHcoeol deamensHoCmu.

B cmamee paccMompeHs! KniYeekle noka-
samenu ¢huHaHcoaol aghgpekmueHocmu. Cpe-
du uHOuKamopos U nokasamenel & tmamee
ynomuxHaemcs crnedylowue. NUKeudHocms U

AHHOTALWA doxodHocmb, NPUbkLINL, 3ampams!, 3KOHOMUS,
¢punaHcosblll agppexm. Takxe e pabome no-

B ycnoeusx ecé ewe (hopMupyrouelcs pbl-  kazaHe! nymu nosbiWeHus guHaHcoeol des-
HouHol 3koHomuku 8 Pecnybnuke KazaxcmaH mensHocmu opaaHusauuu.,

U MOCMOAHHLIM NOABMBHUEM HOBLIX YaCMHbIX Knioveeasie crnoea: 3ghchexkmuaHocms ¢U'
npednpuAmull (U MenKux, u KpynHelx) CMaHo-  yancosol desmensHOCMU, NUKEUGHOCMb, do-
gamcA Heobxodumbl OUeHKa, NPO2HO3UPOBa-  xodHocmb, NPUBLITEHOCMb, 3aMPamsbi.

MOBBLIWWEHHUA DOOPEKTUBHOCTH
OUHAHCOBOH JESTEJBHOCTH
OPIAHHU3AIIUN
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MpeanpuaTWe, BbIXOAALEE HA PbIHOK W
CTPEMALIEECA 3aHATE Tam CBOK HUWy, nubo
He npegnpuATHE, KOTOpoe YyHwe JaHumMaeT Ka-
I(‘!.-‘ID-TEI HWLWY, BCTPE4YaeTCA C TakKWuM MNOHATH-
eM, KaK KoHkypeHuusa. [na Toro ytobbl nio-
6oe npeanpuAaTHe Mmorno yHKUMOHWPOBATL
YCNeLWHO, OHO AOMKHO BbiTe KOHKYpEHTOCNO-
cobHbIM HA poiHKe. A B CBOK Ouvepedb KOH-
KypeHTocnocobHocTe K Uenecoobpa3sHocTe
AeATensHoCTU npeanpuaTua B Gyayuiem ocHo-
BbIBAETCA HA 3(O(DEKTUBHOCTMN ero AeATensHo-
CTW, B YacTHOCTH Ha 3hPeKTUBHOCTH UMEHHO
cduHaHcoBoi aeaTensHocTu. Bege Bes dw-
HaHCOB NpeanpuATME He CMOXET NOMHOCTbLIO
peanw3osaTh CBOW NOTEHUWan W pacwMpsATb
ceolo ciepy BnuaHWA. W3 Bbille CKa3aHHoro
NorM4HO caenarb BbiBod, 4To addeKTMBHOCTL
hMHaHCOBOW AEATENBHOCTH ABNAEGTCA OCHOBA-
HWem hWHaHCOBOW NpUBNEKaTenbHoCTH Npea-
npuaTua. Heo6xoauMo 04eHb TPENeTHO NoAXOo-
AWTE K Bonpocy addekTBHOCTH (DMHAHCOBOW
OEATENEHOCTH W NPOBOOMTE KOMMNMNEKCHBIA
aHanwa, YyTob Bcerga MMETb BO3MOMHOCTE BO-
Bpems NpeanpuHATE HeobxoanMble AENCTBUA.

Pa3bepem noHsaTHe PUHAHCOBOW AeATenb-
HocTH. Ecnv roBopuTe B Gonee yakom cCMbiCne,
TO (DMHAHCOBYID AEATENBHOCTE MOMHO pac-
CMaTPWBaTb C TOYKW 3PEHWA NpeacTaBneHns
AaHHbIX B 0AHOM K3 (hOpM (PMHAHCOBOW OTHET-
HOCTH, KOTOpAas HOCWT HadeaHue «OTYerT 0 ABK-
eHWn geHexHeix cpeacte» [1]. Ho B Gonee
LUWPOKOM CMbIcne (pMHaHcoBan AeATENLHOCTE
opraHvw3auun TPaKTyeTcs, Kak «CTpoeHWe ne-
HEXHbIX ((PMHAHCOBLIX) OTHOLUeHWIH, Nocpea-
CTBOM KOTOpbIX 0BpasyloTcA U MCNONbL3YITCA
HeobxoAMMble ANA opraHu3auyun kanutan, ao-
X0kl M AeHeXHbIe (PoHObI».

Takum 0Bpa3om, MOXHO CAenaThb BbIBOA, HTO
(hMHaHCOBaA [EATENLHOCTL CONPAXEHa C ABW-
WeHWeMm (DMHAHCOBLIX PECYPCOB NpeanpuaTUN.
YTo Me OTHOCMTCA K TakoBbim? PUHAHCOBbLIS
pecypcbl NPeanpuaTHS NpeacTasnatoT cobon
[eHeXHbIE AOXOAbl W MOCTYNNEHWs, KoTopbie
HeoBxoauMbl AN BbINONHeHWA obA3aTenscTe
npeanpuATMA Nepef COTPyAHWKaMmKU [AaHHOTo
npeanpuATHA B BUAE BhINNaTt aapaborHoi nna-
Tbl 3a oTpaboraHHoe Bpems, rocyaapcreom B
BWAE BbINNAT HAMOroB, KOHTPareHToB, ¢ KOTO-
pbIMU NpeanpuATUE COTPYAHWHAET, KpeAuTHbI-
MW yupexaeHUaAMA U NPOHUMK XO3IANCTBY LK~

{_BEETHHH YMB

MM CyBBEKTaMKM, C KOTOPbIMW TaK MW uHaue
B3aWMOABWCTBYET NpednpuATHeE, a Talke Ans
OCYLECTBNEHWA 3aTPaT C Uenbio Pa3BuTHA npo-
LeCCOB pPaclMpEeHHOro BOCNPON3BOACTEA.

MpubbinbHan dhuHaHcoBaA AeATeNLHOCTE
BO3HMKAET NPW YCNOBWW NPEBbILEHWA AEHEX-
HbIX AOX0A0B HaA pacxonamu. Ecnu xe umeer
mecto ofpaTHOE COOTHOWEHWe, TO ecTe pac-
X0fbl NPEBLIWADT AO0X0akl, Nony4YaeTca yObI-
TovHan aenaTensHocTe. Caevukas LB, nuwer,
4TO B YCNOBMAX PbIHKA (hMHAHCHI NPeanpUATHA
npuwobpertalT ocobeHHO BaxHOEe 3Ha4YeHue.
BoapacTaioulyo ponk (huHaHCoB NpeanpuaTii
cnepgyeT paccMaTpueaTh Kak TeHAEHLUMWHD, nen-
CTBYIOLLYIO BO BCeM Mupe. [2]

Oweros B TONKOBOM cnoBape Aaert cnegy-
owee onpeaeneHue Ccnosy athheKTUBHBIA:
«gaoLwwin addexT (Bo 2 3HaY.), AEWCTBEHHbIN
Takum oBpasoM, apHeKTUBHOCTL — 3TO Nony-
yeHue Kakoro-To adpdpexTa wnu pelynerarta.
EcTeCTBEHHO, 4TO XOTenock Bkl BUAETE NONO-
HUTENbHBLIA PE3YNLTaT U ANA ATOrO HYXHO NPU-
narark MakcumyMm yCUnui.

CywecTeyloT cnefylolune asa nokasarens
adpchexTeHOCTM (DMHAHCOBOW AEATeNnbHOCTH
NPeanpuATUA - NMKBMAHOCTb U AOXOQHOCT,
W 4YacTo Ha NpakTUKe He nony4aeTcA corna-
copaTk pe3yneTatel (PMHAHCOBOMO aHanuia
memay HumW. BnoxeHwe cpeacTs B BbICOKO-
NUKBWAHBIE aKTWBLI 0DLIYHO XapaKTepu3lyeTcs
HU3KOI NOXOOHOCTBIO, W, HaoBopoT, BnOXeHWe
cpeacTs B MeHee NWKBUAHLIe aKTuBbI, CBR3AH-
Hble ¢ BONbLUWM PUCKOM, HO npuHeceT Bonk-
LYK AOXOAHOCTb.

OCHOBHbIM  pE3ynsbTatom  OeATenbHOCTH
opraHu3aumu siBnsercs — npubbine (pashuua
Meay NonyyYeHHbIMM A0X0AaMW W NOHECEeH-
HbIMW 3aTparamu), KoTopaa ABNAETCA WCTOM-
HWUKOM MOMNONHEHWs CpPeacTe opraHu3auuu,
3aBepLIaloLLMM W HaYanbHbIM 3TanoM HOBOro
BWUTKA NPOW3BOACTBEHHOIO Npouecca.

OfbekTMBHaA oOuLeHka (uUHaHCOBROTO CO-
CTOAHWA OpraHMaauni HeBoamoxHa Bel npo-
BEAEHWS aHanu3a [OeHeXHbIX MOTOKOB. B
HacTosiwee BpeMAa MHOrue W3 opraHW3auvin
uMeloT HegocTatok cobeTBeHHbIX 0DOPOTHLIX
CpeacTs, a, kak B3auMOCBA3b, MOXKHO YBUAETb
neduunUT AEHEKHON HANMKYHOCTY. Ho B ato we
BpeMs 3HauMTeNnbHOe KONWYecTBO opraHuia-
uuit pabBortaior ¢ npubbineio. Cneposartent-
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HO, OOMa W3 3aaay ynpasneHws (UHaHCOBOW
AEATeNLHOCTLI0 KOMMEepYecKkon opraHu3auvu
— onpefenuTe ecTb M B3aWMOCBA3L MEXAy
AEHEXHLIMW NOTOKaMK M NPUBLINGLIO, 8 UMEHHO
HeoBXxoaAWMO BBIABWUTL, NoNy4YeHa nu npubeink
g peaynerate adexkTMBHOro MCNonbL3oBaHWA
[EHENHbIX CPEACTB WK UHbIX (hakTOpOB.

AphekTMBHOCTL (PMHAHCOBOW AEATENLHO-
CTW SBNSETCH KNIYeBON KaTeropwen, kotopas
cBA3aHa C AOCTWXHEHWEM UenW passnTuA Ka-
Wa0i opraHuaaumn. B HauGonee obwem suae
athchekTMBHOCTE (PMHAHCOBON [EATENLHOCTH
npeacraenser cobol COOTHOWeEHWe ABYX Be-
NWYKH - Pe3yNbTaToB AEATENBHOCTU W 3aTpar,
KOTOpblE OpraHusauva noHecna. Ona wname-
peHusl COOTHOWIEHWA pesynsLratoe W 3arpar
vcnone3ayloTcA OBLWEenpuHATEIE KaTeropun W
NOHATHA: IKOHOMUA, WUHAHCOBLIW 3PhEKT U
athheKTMBHOCTE (PUHAHCOBOW AEATENBHOCTH.

«IDKOHOMMA - NOKA3aTenb, XapaKkTepwu3y-
JOLWMIA CHWXeHWe 3aTpaT Kakoro-nubo pecyp-
ca B npouecce npowW3soacTea MpoayKUWK».
MoHATHE «3KOHOMMA» OTHOCMTCA K OOHOMY,
onpeaenieHHoMy BUAY pecypca C yKasaHWem
nepuoaa BPpEMEHW, B TEHYEHWE KOTOPOro MOMX-
HO yBMAeTb CHWkeHwe 3aTpat. OnpepenuTs
3KOHOMWIO BO3MOMHO Kak pa3HOCTe ABYX anb-
TEPHATMBHLIX BapWMaHTOB PacxofoBaHWA pe-
cypcos; nubo pacxof pecypca, KoTopeii Bbin
3anNaHUpOBAH W KOTOPbIA NONYYUNCA NO ak-
Ty; nwB0 pacxoa pecypca B TEKYLWMM nepuone
N0 CPaBHEHWID C NpealecTByHLWWM nepuo-
[OM. DKOHOMWA W3MEPAETCA B HaTypanbHOM
W CTOMMOCTHOM BblpaxeHun. OnpenensioT
MECAYHYIO, KBapTanbHyld W rofoByH) 3KOHO-
MKI0. K npuMepy, Mbl MOXEM CpaBHUThL, Kakoe
KONWYECTBO OEHEXHbLIX CPEACTB OpraHv3auvs
noTpaTna Ha NOKYNKY Cbipb#A, Ha ONNaTy yc-
Nyr CTOPOHHUM OpraH13aunaM B OTHETHOM ne-
puoae No cpasHeHWIo ¢ npeabiAyWnM. W Takum
obpa3om onpegenuTs Bbina Nv 3KOHOMWA KN
Bbln nonyyeH nepepacxon. Ho k TakoMy poay
JKOHOMWKW HYMHO NOAXoOWTe FIEI:'!},!MHD, yTobbI
Ka4yecTeo, npogasaemMelx TOBapOB, BLINYCK ro-
TOBbLIX M3OENWA UNK OKasaHue ycnyr, He TepAa-
nyv CBOEro KadecTea.

®uHaHcoBbIA 3 ekT - ITO NOHATHE, Xapak-
Tepuayllwee pauyvoHanbHOe Wcnonb3oBaHWe
HECKONbLKWX BWOOE PECYpCcOB, MX CyMMapHYy
akoHoMuio. K Tomy xe addexT BbipamaeTcs
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TONBKO B CTOMMOCTHBIX nokasartensax. OH Tak-
e paccynTLIBAETCA 3a MECAL, KBapTan u roa.
SchhexTMBHOCTE (PUHAHCOBOH AEATENBHOCTH
XapaKTepuayeTca COOTHOLIEHWEM KOnu4ecTea
NPoW3BEAEHHONo NOMesHoro pesynerara, To ecTb
NPMBLINK, ¥ KONUYECTEA MCNOMNB30BAHHBIX PECYP-
COB (NeHeXHbIX CPeacTs). YBenudieHwe konude-
cTBa pesynbrara, NoMy-4eHHOro OT NoTpa4eHHbIX
pecypcoB, 03Ha4aeT nosbieHne athdperTmeHo-
CTM (DMHAHCOBOW AERTENLHOCTH. YMEeHblUeHWe
obbema noneaHbix pesynsTaTtoB yKasbiBaeT Ha
cHikeHve cuHaHcoson aheKTUBHOCTW. Mo-
BbilUeHWe huHaHCoBON 3PEeKTUBHOCTK 3aKNI0-
YAETCH B yBENWUYeHUW NONesHbIX pedynsTaTtos Ha
€MH1LlY 3aTpadYeHHbIX pecypcoB.
AdperTMBHOCTE  03HaYaeT  peadynsraTve-
HOCTb (PMHAHCOBOW AEATENbHOCTH, COOTHOLLE-
HUe Mexay peaynsratamu W 3atpatamu pecyp-
cos. Mokasatenu cduHaHCOBON 3PEKTUBHOCTH
AAKT NpeacTasneHue O TOM, LEHOW Kakux 3a-
TpaT W pecypcoB AOCTUraeTcs pesynerart Moa
pe3ynsTaToM NOHMMAETCA WTOr MCNONb3oBaHWA
WNK NPUMEHEHWA pecypcoB. Pesynstar MOXeT
GbiTe BblpaXeH CNeAyloWWMW nokasarensaMu.
BbIpYy4Ka OT yBenu4eHns obbema NpoU3IBOACTEA,
yucTas npubeink, Banosas npubbink. B npouec-
ce NPOM3BOACTBA UCNONL3YHTCA PasnuyHbIe pe-
cypeel. MoTpeBneHHas YacTe pecypcos NPUHM-
maeT chopmy 3arpar. 3aTparsl - 3T0 CTOMMOCTb
pecypcoBs, notpeGneHHbix B npouecce NpPows-
BOACTBEHHO-X03ANCTBEHHOW AEATENBHOCTH.
Mockonsky peaynsTatoM guHaHcoBoW aes-
TEnLHOCTH ABNAETCA NPUELINE, TO OHa AOMKHA
CNYMTb OCHOBOW Npw pacyeTe apheKTUBHO-
cTW (PUHAHCOBOW AEeATEeNbHOCTH.
dUHaAHCOBLIE peaynkTarel CKNaasiBalnTCA
13 hMHAHCOBLIX pe3ynsTaToB OT peanuaauvu
NPOAYKUMW, OCHOBHbLIX CPEACTB W MHOMO WUMY-
WwecTea nNpegnpuATMA M QOXOAOB OT BHepea-
NW3ALMUOHHBLIX Onepauni, YMEHbLUEHHbIX Ha
CyMMY pacxofoBe no aTum onepavunam.

-

n=BnNePN+ NPA +NNO -3N0

roe

N — npuBkine, TeIC. T,

BNPMN- sanosas npubbine OT peannaauuu
NpoAyKUWK, ThIC. TF.;

MPW- npubbink OT peanu3aunn MMyLecTea
npeanpuATUA, ThiC. TT;



MNO- Np1bbINL OT NPOHKMX CNEPALIWA, ThIC. TT;

3MNO- zatpaThl OT NPO4MX oNepauMi, TeIC. TT.

Banoeas npwbbinb oT peanvaauwn Npoayk-
uwn (BIPIT) saensiemca umo2omM KOMMEePHEecKoU
AEATeNLHOCTU  opraHuaauun. ®uHaHcoean
CYLWHOCTL NpubeinK 3akniouaetca B ToMm, Bya-
TO OHa cuMTaeTcs Aoner gobaBneHHOW UEHLI,
nony4eHHasa B WTOre OT peannaaunn Npoayk-
UMK (TOBApORB), BEINONHEHWA paboT, OKalaHuA
ycnyr. Mo ceoeMy KOHEYHOMY pesynsraTy oHa
npeactaenser coboi pa3HOCTb Meway cTo-
MMOCTBIO NpoayKuMM W cebecToMmocTeio, a
B 06Wwem MTOore no NPeanpuATHIO — pasHuua
MeXay AOXOAOM OT peanv3aunn Npoaykury 1
3aTpatamu NpoM3BoacTea.

BMPMN = (BAOPN -HAC-3N-A)-CPN

rae

BOPMN -eanoebid AoXo4 OT peanu3auwi
npoaykuum (pabot, yenyr) TeiC. Tr.;

HAOC - Hanor Ha nobasneHHy CTOMMOCTb
8 COCTaEe BanoOBOro AOX0Aa (Bbipy4kW) OT pe-
anu3auum npoaykuum (pabort, ycnyr), TeiC. Tr,

3N - 3KCNOPTHBIE NOLWMWHBI, ThIC. TI

A — aKuW3bl M aHanorudHble o6a3aTencHble
nnaTexu B COCTaBe BanoBoro Aoxoaa (Bbipyu-
KW) OT peanuaauuu npoaykuuu (pabor, ycny-
r),TeiC. TT.,

CPN - ce6ecTtoMMocTb peanv3oBaHHOK
npoaykuwm (pabort, yenyr) Teic. T,

@uHaHcosebIl pe3ynemam om peanusa-
YUU OCHOBHbIX cpedcmea U UHO20 uMyljecmea
(®PW) onpepensetcs Kak padaua mexay
BLIPYYKOW OT peanusaunu v nepBoHavanLHoOW
WU OCTATOMHOM (ANA OCHOBHLIX (DOHAOB He-
maTepuanbHblx aKkTMBOB, ManoUeHHbIX 1 Bbi-
CTPOM3HALLMBAIOLMXCA npeaMeToB) CTOMMO-
CThi0, CKOPPEKTUPOBAHHOW C YYETOM MHAEKCa
MHNALKMA.

MPWU = PU — C % (WHcbn/100),

roe :

MPU — npubbink OT peanu3auni OCHOBHbBIX
cpefcTB U MHOro MMYLIECTBA, ThIC. TT,

PW - Bbipydka OT peann3auwu OCHOBHBIX
CpPencTs W MHOTO MMYLWecTea, ThiC. TF;

C — nepeoHavansHas unv ocTaTo4Hasn CTou-
MOCTb OCHOBHLIX CPeACTB U MHOTo MMYLLECTBA,
TbIC. TF.;

—f: BectHuk YMBE

MHdpn. — nHAeKC MHNALWK, exexeapTane-
HO paccuuThIBaeMeli MockomcTatom PK.

Kakve e CcylwecTBYKT NyTW ynydleHus
achcheKTMBHOCTH (DMHAHCOBOW AEATENBHOCTH
opraHu3aumm? Tak KaKk HeodHOKpPaTHO 3By4an
TaKOW TEPMUWH, Kak «npubeinb», TO BCTECTBEH-
HO, — 3TO yBenu4eHne Npubbinu. A 3TO0 MOX-
HO AOBWTLCH, BO-NEpPBbIX, 33 CYET CHWKEHWA
satpart (cebecToMmMoCTH) N, BO-BTOPLIX, yBE-
nuyeHua obsemos npogax. B gaHHom cnydae
rnagHoe, YTobbl CHUXEeHWe cebecToOMMOCTH He
npMBEeno K NNa4yeBHOMY peaynsTaTy — Ka4ecTeo
HEe JOMKHO CTPafarh, a AONONHUTENBHBIA obb-
M BbiMyLWEeHHOW NPoayKUWK — Hawen ceBoero
nokynarens (HeoBxoaWmo COBEpLUBHCTBOBaTL
npouecc paboTsl W HanaXuWBaHWA B3aUMOBbI-
rofHbIX OTHOLEHWIA € NOTEHUWANEHEIMW 38Ka3-
yukamu). TpeTui NyTe - NOBbIWEHWE KayecTea
NPOAYKUMKM MrpaeT He ManoBaxHYy ponk. 310
OOCTMraeTcsA 3a cHeT BHepeHWA HOBOMO ChIpkLA
WNW MaTepuanos, HOBbIX TeXHONOrMW W T.A.
Ecnu y opraHM3auWM [OCTaTOMHO CPeacTs, TO
BO3IMOMEH YeTBEepPThid NyThb. BNOMWTE O8HEH-
Hble CpeacTea B pacluMpeHWe npoW3BoacTea,
yto B Gyaywem nNpWHECET AO0NONHUTENBHYH
npubeING.

MeATIA BapWaHT - aBTOMATU3AUMA NPOW3-
BOACTBA TOME MOXET NPUBECTU K NONy4YeHWo
npuBbINK. Py4HOR TpyA NONHOCTLIO 3aMeHAeT-
CA Ha MalWHHbLIA. Konu4ecTso TPYAOBLIX pe-
CypCOB COKPAWAETCA W Ha NWLI0 SKOHOMKA B
rpache «®oHA onnartel Tpyaax.

1 camoe rnasHoe - HeobXO0AMMO rpaMoTHO
ynpaenaTe (hMHAHCOBO-X03ANCTBEHHON nes-
TENLHOCTEH NPeanpuATHA B LIENOM. Addek-
TMBHO@ yNpaBneHue — 3T0 BaXKHbIN INEMEHT
AOCTWKEHNA (UPMOR OnpeaeneHHbix BbiCoT
B paMkax paclMpeHuns cBOEN OEATENLHOCTH
W 3aHATUA MPOMHOTO MecTa Ha pbiHke. [Mom-
CKW pe3epBoB ANs yBenuyeHus NpHBLINEHOCTH
npeanpuATHS COCTABNAIOT OCHOBHYIO 3anadqy
ynpaenAoLero apeHa npeanpusaTs.

BO3MOMHO WCNONb30BaHWe TONbKO OAHOMO
BapuaHTa W3 NPeanoKeHHsIX, HO Ny4le BCero
MCNONB30ORAaTh MX B cOMeTaHWW ANA A0CTWKE-
HWA Gonee ObiCTpOro W nokasaTenbHoOro pe-
aynerara.

OUHAHCOBOE COCTOSIHWE — BaXKHENWan Xa-
pakTepucTuka AKOHOMWYECKOW OeATentHOCTH
npeanpuATuA. OHa onpepenser KOHKypeHTO-
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cnocoBHOCTL, NoTeHuwan B AenoBOM COTPYA-
HUYecTBe, OUeHWBAET, B KAKoW CTeneHu rapaH-
TWpOBaHLI 3KOHOMWYECKWE WHTepechl camoro
NPeANPUATWA U ero NapTHEPOB B (PUHAHCOBOM
W NPOW3BOACTBEHHOM OTHOLIEHMM, ABNAETCH
rapaHToM WHBECTULWOHHON NpuBneKaTensHo-
CTH NPEANPUATUA.

Ewe pa3 NOBTOPUMCA, HTO rmaeHas Uenb
KOMMEPHYECKOro NpeanpuATHA B COBPEeMEHHBIX
YCNOBUSAX — 3TO NONY4EHUE MAKCUMankHO BO3-
MOXKHOIO 3Ha4YeHua Npubbinu, YTO HEBO3MOMXHO
Gea aheKTMBHOrO YNPaBNeHus KanuTanom.
OyeeuaHo, 4To OT 3dpeKTMBHOCTH ynpaene-
HUS (PMHAHCOBLIMKW PECYPCaMU W NPEANPUATH-
&M B LienomM 3aBMCHUT pesyneTaT AeATensHoCTU
npeanpuATHA: 4TO Bkl NONy4YuTe B KOHUE — TY
caMylo 3aBeTHY0 NpubbINb UNK «OCTaHeTeCh Y
pasbuToro kopeiTa». Ecnu aena Ha npeanpu-
ATUW WOYT CAMOTEKOM, @ CTUNb ynpasneHus B
NOCTORHHO MEHAKWMXCA PhIHOYHBLIX YCNOBKW-
AX OCTaBNsAeT }enaTte nydwero, To 6opsba 3a
BbhKMBAHWE CTAHOBMTCA HenpepsieHoW. Cne-
Ays Knaccuke, no Teopuu [lapeuHa, BbKWBAET
CUNBHENLLWA.

Ona coBCTEEHHWKOB OpraHu3auvi BaxeH
KOHEYHbIA (DMHAHCOBLIA PEe3yNLTaT, KOTOPbIH
OHW MOrYT M3bICKaTb B BUAE AMBWABHOOB WNW
pPEWHBECTMPOBATE C LENbI0 pacluMpeHns mac-

Wwraboe AEATENLHOCTM M YKpPEenneHus CBOWX
PbIHOYHBIX NO3uuniA. VIHBECTOPOB W KPeaWuTo-
poe uHTepecyer obwas cymma npubeinu Ao
ynnat Hanoroe, Tak Kak U3 Hee OHW nony4arkT
CBOIO YACTb 33 CCY/AHbIA KanuTan. flocynapcTeo
uHTepecyeT Npubbink nocne ynnatsl NPOUeH-
TOB 32 KPEaWT A0 BbIHEeTa Hanoros. Ho oLeHUTL
adpchekTMBHOCTE AEATENbHOCTH opraHv3auum
Henb3A Ha OCHOBAHUW NPWBLINK (pasnuyHbIX
ee BuAoB). 3TH nokasaTenu XapakTepusyort
abconioTHLIN peaynistaT paboTsl.

3dheKTMBHOCTL XO3AWCTBEHHOW AeATenb-
HOCTW NPeAnpUATUA ABMSETCA OOHOW U3 BaX-
HbIX NPOBNeM B PLIHOYHOW JKOHOMWKE. 3TO
obycrioeneHo HeobXoAMMOCTLIO MOBLIWATE
KOHKYPEHTOCNOCOBHOCTb, COXpaHATE NO3ULMK
Ha poiHke. Camoe rnasHoe — 3TO rPaMmoTHOE
ynpasneHue, npaennsHLIA NOAX0A K pelleHuio
BCEX BONPOCOB, BO3HWKAKOWMWX Ha npeanpua-
THW W CBA3aHHbIX ¢ (PMHAHCOBOW OEeATEenbHO-
CThHD.

Kawnoe npeanpuAaTHe CamMOCTOATENBHO Bbl-
GupaeT cnocobbl M COBOKYNHOCTM cnocoGos
NOBbILEHWA (PMHAHCOBLIX Pe3yNLTaToB CBOEN
[esTensHOCTH, B 3aBUCMMOCTW OT CBOMX Npo-
W3BOACTBEHHLIX W TEXHOMOTMYECKMX BO3MOXK-
HOCTE, paamepa KanurTana, €KopocTW A0CTH-
WEHWA HenaemblX pe3ynsraTtos.
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yibIM fcmamemm Garanayobl, xocnapnaydsl xeHe Gonxaydsi kaxem emedi. Becexeze Kabi-
nemmi KecinopsiHHLIH FaHa Keiamemi mabsicmel Gonadsl. ¥ubiMHbIH Gacexkeze kaGinemmi Go-
Nybl MeH OPbLIHOLINLIFLI OHbIH MUIMOI KAPXbINbLIK KbIIMemiHe Hezizdenedi

Maxanada kapxuinelk muimdinikmepdiy kinmmi kepcemkilumepi KapacmblpbITfaH XeHe Ke-
necidell mypnepite aHbikmama bepinzex: emimdinik xaHe mabbIcmbinbiK, Nauoa, WeifbiH, yHeM,
KapxuineiKk muiMoinik. CoHeIMeH Kamap, Makanada ylbiMHbIH KapXeinblK Kbiamemid apmmeipy
#ondapbl KepceminaeH.

Kinmmi ce3dep: KapxbinsiK Kblamemmiq muimdiniai, emimdinik, mabeicmeinbik, naddansi-
NbIK, WhifsiHAaPp.

ABSTRACT

Toktabayev A.R.,

associate professor University of International Business
Tokareva O.S.,

Student University of International Business

Some issues of increasing the efficiency of financial activities of the organization

In the conditions of still forming market economy in the Republic of Kazakhstan and constant
establishment of new private enterprises (both small and large), it becomes necessary to assess,
forecast and plan the activity of the company, especially at the market with high competition. Any
enterprise must be competitive at the market in order to function successfully. And in turn, the
competitiveness and expediency of activity of the enterprise in the future is based on the effec-
tiveness of its activity, in particular, effectiveness of financial activity.

Article reflects the main indicators of financial efficiency. The following aspects are mentioned
in the article among the indicators: liquidity and profitability, income, costs, economy, financial
effect. Work also shows ways lo increase the financial activity of the company.

Key words: efficiency of financial activity, liquidity, profitability, costs.
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ABTOPJAPFA APHAJIFAH HYCKAVJIBIK
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KypmeTTi asTopnap,

Cianepai «BecTHNK» FuinbIMu eHBEKTEPIHIH mep3imai 6ackinbiMAapbIH
pecimgeyre LiaKslpamMbl3. Makanacsl BaceinbiMFa kabbingaHfad ae-
Topnapra baceineiM Makana kabkInaaHFaHHaH KeiiH TepT anTa iwinge
xaBappap eTeqj »eHe MakanaHsl keneci HOMepNi XypHanFa LWeifapyfa
minnerTeneai. Koceimwa aknapat vestnik.uib.kz nopransiHaa opHa-
nackaH.

e BachiNbiMfa MakanaHblH, Karas }eHe 3neKTpoHabl Hyckanapbl Xi-
Gepineqi;

e Makananap coHpai-ak vestnik.uib.kz nopTans! apKeinel kabeinpa-
Haabl

e ®ainabl asTopAbLIH aTbl MeH (haMUNWACE! apKeinkl pacimaeHis;

e ABTOpAObIH TONblK MeniMeTi kepcetinyi Tuic: amWnWAcel, aTel,
SKeCiHIH aTbl, KbI3METI HeHe MYMLIC OpHEI; NayadbiMbl XaHe fFhiNbl-
MW aTafbl, 3NEeKTPOHALI aApec XaHe TenedoH;

e BacbinbiM Makananapbl KbiCKbIPTYFa eHe KockiMiia ManiMer
@Hri3yre KaTbICTbl TY3ETyNep eHrisyre KyKbinel;

¢ Pegakuvsanblk keHec Bapnblk Makananapra wony xacauael;

¢ PenakuwaAnbiK KEHECTIH KypambIHAa XKypHanfa cinteme wacay KyKbl-
fbl Bap;

« MakanaHblH Ma3myHbIHa aBTOP KayanThl.

e MakanaHel pecimgey Tanantapel: Makana kenemi 7-12 ber, A-4
chopmarTarsl, 2cm (KorFapbi, TOMEHr, OH XaK, con xak) qopmar-
Ta, HeMIp TeMeHri opTa xarbiHaa, nHTepsan-1, wpndgT Times New
Roman, 14: YK makananapasl kepcery, Heriari ceafep; AHHOTa-
umna (peatome) 3-5 yCbiHbIC,

e MNaigananbinraH apeGuertepain Tiabeci FOCT 7.1-ke caikec peciM-
nenreH Gonysbl Tuic - 2003 x. MaganaxsinFad snebuetTep Homep-
cinTemeci onapabiH Makanafarsl KonaaHy PeTiMeH ceiikec Kenyi
TWic. CinTeme LWapLubl XaKwameH kepceTinyi Tvic. MalnpanaHsinfad
anebuetTepaiy TisimiHae ISSN kepceTty MiHAeTTI.




PYKOBO/JICTBO AJisl ABTOPOB

Yeawaemble aBTopkl,

Mpurnawaem Bac npuHATe yyacTwe B (pOPMUPOBAHWUN NEPUOAN-
YBCKOro BhIMYCKa Hay4YHblX TPyaoe «BecTHUK». ABTOPOB MPUHATHLIX K
nyGrmkauuu craten, pegakuvs yBeaoMNAeT B TeHeHW yeTeipex (4)
Hegenb cO JHA ee npeacTasneHns W obasyercs onyBnukoBaTk B cne-
AyloLLEeM No Homepy XypHane. [lononHuTensHas WHhopmauua pasme-
weHa Ha noptane vestnik.uib.kz

e B pepakumio HanpasnsioTcA ohopMeHHbIe CTaTk B DyMaXHOM U
3NEeKTPOHHOM HOCUTENe,

e CraThy TaKOke NPUHUMAIOTCA Yepe3 oHnaitH nopTan vestnik.uib.kz
e @ajin Ha3elBaTe No haMunuK NEpPBOro aBTopa,

e CsegeHwn ob asTope yka3aTb MONHOCTHHY: (DAMUNNA, UMS, OTHE-
CTBO;, QOMKHOCTE W MECTO paﬁDTbl; cTeneHe W 3BaHWe, 3NeKTpOH-
HeI agpec v TenedoH;

e Pegakuus BnpaBe cokpawark CTaTbit U Npu HeOBXOAUMOCTH BHO-
CUThb KOPPEKTYPY;

e Bce crartbu ByayT peLeHaupoBaTbCA YneHamu peacoeera,

e PepakuvoHHbI COBET OCTABNAET 3a COGOW NPaBo BKOYEHWA CTa-
TbW B XKypHarn,

e OTRETCTBEHHOCTbL 33 COAEepHaHWe CTaTel HeceT aBTop (aBTOpbI).

e TpeGoeanus k odopmneHwio: CTaTeh NpUHAMAIOTCA C oGremom
oT 7-12 cTpanuy; CraTbs NpenocTaenseTca B opmare A-4, nonsa
2cm (ceepxy, CHU3y, cnpaea, cneea), HoMepa cTpaHil nocepeguvHe
cHuay, uHTepsan-1, wpuct Times New Roman, 14; Yxazate YOK
cTaten; Kniouessle cnoea; AHHOTAUMWA (peatome) 3-5 NpeanoKeHns,

e Cnuvcok nuTepatypsl AomkeH BbiTb opopMieH B COOTBETCTBIM c
FOCT 7.1 — 2003 r. HymepoBaTk cCbifki B NOPAAKE yNOMUHAHUA B
rexcte. OBo3HauaTh CCbINKW B KBAAPaTHbIX CKOBKax. YkasaTte cnu-
COK MCNONb30BaHHOI NUTepaTyph! ¢ ykasaHuem ISSN.
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Dear Authors/Researchers,

We invite you to submit your scientific work to our editorial office
at the University of International Business for publication as it IS our
objective to inform authors of the decision within four (4) weeks after
submission, and following acceptance, the article will normally be
published in the journal’s next issue.

e Authors are encouraged to submit their papers online via vestnik.
uib.kz;

o Editorial office accepts both paper and electronic formats of the
articles;

¢ Information about the author should be provided in full: Last and
First name, patronymic name; Position and place of work; Title,
e-mail and telephone number;

e All articles will be reviewed by the members of the Editorial Board,

e The Editorial Board reserves the right to include articles to the
Journal;

e The author (authors) is responsible for the content of the articles.

¢ Formatting requirements: volume of 7-12 pages; A-4 format, 2 cm
margins (top, bottom, right, left), page numbers in the page bottom
center, interval-1, Times New Roman 14; Specify the UDC of the
article: Include Keywords; Abstract (summary) should be concise:
3-5 sentences;

¢ The list of references must be in comprised according to GOST 7.1
- 2003. References should be numbered in the order as mentioned
in the text. Mark the references in square brackets. Specify the list
of references used, including ISSN.
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