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2) opTra Mep3IMIIK JIeyMETTIK-3KOHOMHUKANBIK J1aMy >KyHeciH eHaipyre OarbITTalfaH el
[Ipesunentiniy «Kazakctan PecrmyOnukachiHIarbl MEMJIEKETTIK JKOCIapiay >KyHecl TypajbD»
JKapJIBIFBIHBIH MaHBI3bI 30p. Jlerenmen Toxipubene xocnapiay MeH OFOJDKET Ty3yJeri cajanap
MEH KOpJapAelH OamaHcTaHOaybl —cajaapayiblK —OallaHBICTAPABIH  €CENTeIMEY1,OH i PTill
KYIITEPJiH YTBIMABI OpHAJACTBIPYbIH MakcaT eTIey HopMajlap MeEH OJapibl 3epTTen
TAWBIHIAYIBIH JKEKEe OPBIHIAITYBIHBIH AHBIKTAYIIbl KOPCETKIIITEPiHIH (MHIUKATOPJIAPhIHBIH)
KOKTBIFBI T.0. CHAKTBI KeMIIUTIKTep opbiH anyaa. EnGaceinbiy Kasakctan PecmyGnukachlHbIH
MEMIJIEKETTIK OacKapy >KyHeciH oaH dpi KeTUIHipy Typasisl» xkapibirbiHa (12 Haypsiz 2010 x.)
ColiKkec CTpaTerusuUIbIK JKoclapjay JKOHE OHIpJIIK JaMy cajachblHIAFbl KbI3METTEp MeEH
OKieTTieTepli KalTa KYpbUIFaH SKOHOMHUKAIBIK JaMy J>XOHE cayJa MUHHUCTPIIri Ky3bIpbIHA
Oepiiyi aTanFaH KEMIIUTIKTEPAl Ty3eTyre K0 allajibl;

3) Gank ky#eciHeri, acipece eKiHII Jopexerni OaHKTep KbI3METIHJETI KiOepiireH KOHLT
KOOIl Tajan €TeTiH KeMIIIIKTEep,0HbIH IIMIHIe KOMMEPIHUSIbIK OaHKTEp alblHFaH 3aeMJIapbl
HAKThl SKOHOMHKara €MeC, CAJIbIHFaH Kap>KbIHBIH Te3 KaWTapbhUIbIMBI KaMTaMachl3 €TIJIETiH
cayJa,Ko3raJIMalThIH  MYJIKKe, KbI3MET KepceTyre OarbITTanbl. OmnapiplH  KalchIOipl
KaMTaMachl3 eTUIMEreH KpeOUTTepli TYPFhIHIAApAbIH MAaINHA,KMha3 >KOHE T.0. TYTHIHY
Tayapjlap caThlll alyblHAa OepyiMeH NIEKTEIMEW,UMOTeKa,3aeM allFaHaap KapbI3blH ©Tey/eri
OankTep mpoOiemanapblH OKIMET TapamblHAH IIelly Kypaeni Mocenenep. byringe exinmii
nopesxeni OankTepAiH 1/3-1eH actaM KpenuTTepi )KYMBIC icTemeiii. Kap»bl CeKTOPBIHBIH 0achiM
OeJiri 60BN caHanaThiH OaHK JKyiecl JaraapbICTaH TOJBIK apblia anfaH oK. COHABIKTaHIa
0aHK KbI3METTEpiHE KaiiTa Kapai,0JapAblH Kap KbUIApPbIH TEKKE IIAIINaif,’)KOHOMUKAHBIH HAKTHI
UHyCTpUAIIbI-MHHOBALUAJIBIK CEKTOPbIHA,IIAFbIH JKOHE opTa 0a3ajna, arpokemieHi MeH
MHPaKypbUIbIMFa OarbITTaIFaH KYKbIK HOPMAaTUBTEPIH KaObUIIAy aKTyal bl MoceTe.
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Ka3z0exoB beker KadnyoBu4 — 1.3.H., mpogeccop, 3aB. kapeapoii (Anmarsl, KasHTY)
Xucaposa AiirepuMm by/laToBHa — HAaYAJbHUK ynpaBjeHus (AJaMaTbl, AJIMATHHCKUI
¢pniman AO «Anbsac bank»)

O®OPMHUPOBAHHUE MHBECTUIIUOHHBIX PECYPCOB JIJIAA PA3BUTUA
PEAJIBHOI'O CEKTOPA DKOHOMMUKH KA3AXCTAHA B YCJIOBUAX
I'VIOBAJIM3AIIHU

B TIlocnanum Ilpesunenra PecnmyOnuku Kazaxcran H. HazapGaeBa napomy Kazaxcrana
«HoBoe necsaTuiieTie — HOBBIM PKOHOMHUYECKHM ITOJbEM — HOBBIE BO3MOXKHOCTH Kazaxcranay
orMeyaetcs, uto « B memom k 2020 roay... nons obpabareiBaroiieil npomsiiuieHHOCTH B BBIT
JIOJDKHA COCTaBJIsATH He MeHee 13%, 07 HEeChIPheBOTO AKCIOpPTa B 00IIeM 00beMe KCIopTa
noibkHa yBenuuutbess ¢ 27 po 45%» [1]. M sTto mpeamosaraeTcsi AOCTUYbL MOJ KECTKUM
JABJICHWEM BHEIIHMX CHJI, OKa3blBAEMBIX Ha HAIMOHAIBHYI0 OKOHOMHUKY B TIpoIlecce
ra00aau3alniy.

[Tog coBpeMEHHBIM STaloM TJIOOATM3AIMU HAIMOHAIHHOM SKOHOMHUKH, dYallleé BCETO
MOHUMAETCA CTPEMUTEIBbHOE YBEJIMYEHHE TOTOKOB TOBAPOB, WHBECTULIMM, KPEAHUTOB,
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uHpopMalnuu, OOMEHOB JIOABMHU UM MJIESAIMHM, a TaKkKe pacllupeHue reorpaduum Hx
pacnpocTtpaneHusi. CKOpoCTb, MHTEHCUBHOCTh U TJyOMHAa NPOHUKHOBEHUS HTHX ITOTOKOB
BO3pacTalOT 10 CTENEHM, KOTJa HAllMOHAJIbHBIE YKOHOMUKHM CTAHOBATCS B3aUMO3aBHUCHUMBIMHU.
DONeMEeHTbl HALMOHAJIBHBIX JKOHOMHUK (HALIMOHAJIbHBIE IPOU3BOJIUTENH, IMOTPEOUTENH,
(uHAHCOBBIE M JpyTrd€ MHCTUTYTbl) HAmpsSAMyl MHTErpUpYyOTCs B oO0Iiee MHpPOBOE
SKOHOMHUYECKOE MTPOCTPAHCTBO [2].

[TosTOMy HauMOHaNbHBIE TPOU3BOAMTENN CTAHOBATCS Bce OoJiee CBS3aHHBIMH C
MHOCTpaHHBIMHU ToTpeOuTensiMi. COOTBETCTBEHHO W Ha BHYTPEHHHX PBIHKaxX B OOpnOe 3a Ha-
[IMOHAJIBHBIX NOTpeOUTENeH, OHM BBIHY)KJCHBI Ha PAaBHBIX KOHKYpUPOBaThb C MHOCTPAaHHBIMHU
SKOHOMHMYECKUMU cyObeKkTaMu. Bce Oosbilas B3aMM03aBUCUMOCTb MEXy CTpaHaMU yCHJIMBAET
pacrpocTpaHeHHUE BIMAHUSA KaK IO3UTUBHBIX UMITYJIbCOB POCTA, TAK U HETaTUBHBIX MOTPSICEHUH.

B pesynbpraTe HalMOHaIbHBIE SKOHOMHYECKHE MPOOJEMBl BBIXOJAAT 3a MPEAEbl CTPaH U
CTAHOBSITCSI OOBEKTOM PAaCCMOTPEHHUs] B IJI0OAIbHOM KOHTeKkcTe. lIpm 3TOM KayecTBEHHbIE
OTJIMYMS, CYLIECTBOBABIIME HA TMPOTSIKEHUUM COTEH JIET MEXJAYy HalUOHAJIBbHOM U
MEXIYHAPOJAHOW  HDKOHOMHYECKOM  TOJUTUKOW, B  3HAYUTEIBHOM Mepe  CTUPAIOTCH,
HUBEJIHMPYIOTCS.

B mocnennue pecATHICTHS B TEOPUH W TPAKTHKE PA3BUTHS TPOILECCOB TIO0ATU3AINH
rOCIHO/ICTBOBaIa HeoaubepaabHast Mojiesb rinodanu3anuy. Kak u3BecTHo, 3Ta MO/IEIb OIUPACTCS
C OJTHOM CTOPOHBI, HA CTUXUIHO MPOUCXOIALINE MPOLECCHl B MUPOBOM XO35MCTBE, a C APYTOH,
HOJIy4aeT CYIIECTBEHHBINH JOMOIHUTEIbHBIN UMITYJIbC OT CO3HATENILHO MPOBOAUMOMN 3amaHbIMU
CTpaHaMU NOJUTHKY MOOIIPEHUS U Mpolaralibl Jinoepanuzanuu [3].

CraHoBleHHE HEOIMOepaIbHOI0 MHPOBOIO 3KOHOMMYECKOTO MOpAAKA MPOUCXOIMI IO
TPEM OCHOBHBIM HAIPaBICHHUAM: MPEOOpPa30BaHHE OCHOB KOHKYpPEHTOCHOCOOHOCTH IICHTPOB
MHUpPOBOI'O  XO3iHCTBA U (OPMHUPOBAHME HOBBIX PETYJSATOPOB MHPOBOIO  XO35MHCTBA,
(rpancnammonansueie  kopropaiun (THK) u muposeie ¢unancossie 1eHtpsl (M®PLI), u
IIOCTOSIHHOE BO3/JCHCTBME Ha XO34HCTBEHHOE pa3BUTUE Hepudepun, 4Yepe3 BOBIICUECHUE
pa3BuBaIIMXCcs cTpaH Bo Becemupnyto Toprosyto opranuzanuto (BTO), a Takke uepes nesitesb-
Hocth THK B 3THX cTpanax.

OpnHako Kak OKa3aJloCh B COBPEMEHHBIX YCIIOBUSAX DPAa3BUBAIOLIETOCS MHpa 3Ta MOJENb
MOXET NPUBOJIUTH JHIIb K JIOKAJIBHOMY pPa3BUTHIO OTICNIBHBIX HPENNPUATHH M OTpaciei,
NPEUMYIIECTBEHHO OPUEHTHPOBAHHBIX HA BHEIIHWN PBIHOK M WHOCTpaHHBIA Kamutan. Cyan0a
e OOJIBIIMHCTBA HACEJEHUs DPA3BUBAIOIIMXCS CTPAaH, IMYTH U METOAbl MX BOBJICYEHHUS B
XO3SMCTBEHHYIO U OOIIECTBEHHYIO JESITEIBHOCTh OCTAETCs 3a MpeeiaMi OCHOBHOTO BHUMAHHMSL.
M®II noBcroy BBIXBAaThIBAET M3 IMPOIECCAa BOCIPOM3BOJACTBA (M3 KPyrooOOpoTa) KamuTaia
HauOoyiee OJHOPOAHBIA M MOOWJIBHBIM DJIEMEHT — JeHbIM U, MAaHUIYJIUPYS HMH,
COCPEIOTaYMBAIOT B CBOUX PYyKaX OIPOMHYK SKOHOMHMYECKYr0 Moulb. Ocolyro cuily um
NPUIAIOT TOCIEIHUE JOCTHKEHUS] MH(POPMATUKH, MO3BOJISIONINE OCYIIECTBISATh MTHOBEHHBIE
orepanuy M B KpaTyailllime CpoKH repedpachiBaTh (PAHTACTUYECKUE CYMMbI B JIOOBIE TOUKHU
3€MHOI0 11apa.

BaxxupiM  aTpuOyTOM BO3HUKUIIEH TI7100anbHOM ()MHAHCOBOW CHCTEMBI SIBIISIOTCA
MHOTOYMCJICHHbIe O(QIIOpHbIE W ApPYrue JIbIOTHBIE 30HBI, IO3BOJIIOLINE YXOAUTh OT
HallMOHAIBHO-TOCYJaPCTBEHHOT0 3aKkoHoAaTesnbcTBa. ML ycTaHaBiIMBaKOT HOBBIE KpHUTEpUU
XO3SIICTBEHHOM JEATEIIBHOCTH, M3MEHSIOT €€ MOTHBALMI0 M IPUOPUTETHI B CTOPOHY
COKpAILEHUs] CPOKOB ONEpALUNA U MPEANOYTeHHs] TPUOBUIBHOCTH BCSIKUM HMHBIM KpuTepusM. B
pe3yJbTare pacTyllas 4acTb (PMHAHCOBBIX CPEJICTB HANPABJIAETCS HE B MPOU3BOJICTBO, a B UUCTO
cnekyynstuBHble Tiemm. Cama ¢uHaHCOBasi cdepa HMCKYCCTBEHHO CoO3/1aeT JUisl cebst 0cobo
BBIFOJHBIE  yCiIOBUS. CTpPEMHUTENBHO MHOXATCS BHUPTyalbHble JEHBIM U KpPEAUTHBIE
00s13aTeIbCTBA, OTOPBAHHBIE OT PEAMi XO3SIMCTBEHHOM XKWU3HHU, HO HEM30€KHO OKa3bIBAIOIINE
Ha Hee U3PsAJHOe BO3/IECHCTBHE.
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[IpoBeaeHne MOMUTUKM MO HeoauOepaabHOM Mojienu B cTpaHax Tperbero mupa (Ilepude-
puM), IPUBOAUT K SKOHOMHYECKOMY craay, pocty Oe3pabotuiubl u cHukeHnuto BBII Ha mymry
HACeJICHHs, YBEIMYEHHIO BHEHIHero naosra. Kak cieacTtBue, CHMXKAeTcs IOKylaTelbHas
CIIOCOOHOCTh HACeJIeHUs, COKpAILIaloTCsl HMHBECTHLMHU. 3HAUUTENbHAs YacThb JOXOJO0B OT
9KCHOPTA, KaK MPaBUJIO, UJET Ha yIaTy AoaroB. PacteT MHQIAIMSA M yTeyka KamUTajoB 3a
pyOex. DTU mpopexu MOKPBIBAIOTCS HOBBIMM JOJAraMHM U T.J. Bo Bcex yka3zaHHBIX cTpaHax
HabJroanach TEHACHUUS YCUJICHUs COLMANbHOM TuddepeHuuannu, pocT pa3pbiBa B 10X0/AaX.
3a10;KeHHOCTh TIpeBpaTmiIach B HOBYI0 (hopmy 3aBucumoctu [lepudepun ot Llentpa u daxrop,
YBEJIUYMBAIOLINN, PACCTOSHUE MEXKLy HUMU [4].

B stoii cBa3u CrpaTeruss MHAYCTpUaIbHO-UHHOBAIIMOHHOTO pa3BUTUS cTpaHbl Ha 2003-
2015 ropasl, pazpaboTanHas B COOTBETCTBUU ¢ nopyuyeHueM [Ipesunenta Pecy6nuku Kazaxcran
I HABEJIMPOBKH AaHAJOTMYHBIX HETAaTHBHBIX IOCIEACTBUI Tio0aln3aliil B HaIled CTpaHe,
(dopMHpYyeT TrocyAapCTBEHHYIO SKOHOMMYECKYI0 NOJIMTUKY Ka3axcTaHa Ha J1OJrOCpOuYHBIN
NEPUOJT U HAIlleJIeHa Ha JIOCTHKEHHUE YCTOMUMBOTO PA3BUTHUS CTPAHBI IMMyTEM TUBEPCUPUKAIIIH
oTpacied SKOHOMHMKM M OTXO0Ja OT ChIPbEBOW HaIpaBI€HHOCTH pa3Butus. [lpu 3TOM
MIPOU3BOJICTBO KOHKYPEHTOCIIOCOOHBIX U SKCIIOPTOOPHUEHTUPOBAHHBIX TOBAPOB, PadOT U YCIYT B
oOpabarbIBaroliell MPOMBIIUICHHOCTH #  cdepe yCIyr SBISETCS TJIABHBIM IPEIMETOM
roCyJIapCTBEHHON MH/Y CTpUATbHO-UHHOBALIMOHHON MOJIUTUKH [5].

B Crpareruu, Hapsay ¢ Ipyrumu, K YUCIIy OCHOBHBIX ITPOOJIEM OTHECEHBI: HEPA3BUTOCTD
IIPOM3BOJICTBEHHON M COLMANIbHOM MH(PACTPYKTYpHhl, 00IIas TEXHUYECKass U TEXHOJIOTnYecKas
OTCTaJIOCTh NPEAUPUATAN U T.1. [l TOCTHKEHUS TOCTaBIEHHBIX LIEeJeH U 3aa4 B TOKYMEHTE
IpegycMaTpuBaeTcs — JajbHEWIee COBEPILIEHCTBOBAHME (DMHAHCOBOIO  pPbIHKA, JPYTUX
WHCTPYMEHTOB (DPMHAHCHUPOBAHMS TMPOM3BOJICTBEHHBIX HWHBECTHUIMHA JJISi Pa3BUTHs B CTpaHe
IIPOU3BOJICTBEHHOI'O CEKTOPA Yepe3 OOHOBJIEHUE OCHOBHOI'O KalUTajIa.

[lo pmanueiM MunuctepctBa ¢unancoB PK, Ha oOHOBIeHHME OCHOBHBIX (DOHIOB
npennpusaTuii norpedyercs He MeHee 800 MIpA. TeHre HMHBECTULMH, YTO TMOYTH BJABOE
MPEBBIIACT 0OBEMBI BCEX BBIJAHHBIX OaHKaMu KpeauToB 3a 2005 rog.

Crenens n3Hoca 000pyAOBaHUS HA MPOMBIIUICHHBIX Ipeanpustusx cocrasiseT 40-70 %
u Boilie. Exxeronno B pecry6muke ooHoBsgercs auiib 0,8 - 1,2% OCHOBHBIX IMTPOU3BOICTBEHHBIX
¢boHIOB, B TO BpeMsi KaK B DPAa3BUTBIX CTpaHaX O3TU IoOKa3aTenu cocTaBisaloT 6 — 8 %.
3HauynTeNbHASA YAaCTh MHBECTUIIMK B OCHOBHOM KanuTana (uHaHCHpYeTCs 3a c4eT COOCTBEHHBIX
U IPUBJICYEHHBIX CPEeICTB mpeanpusThid. HanuonaneHas O0aHKOBCKas cucreMa B Ounpkaiiine
rofasl OOBEKTMBHO HE MMEET BO3MOXHOCTH TIIOJIHOCTBIO YAOBJIETBOPUTH MOTPEOHOCTD
SKOHOMHMKHM B Kpeaurtax. Kamuran OGaHKOBCKON CHUCTEMBI, JOCTaTOYHBIM IJI OOCITY>KUBaHMS
HOPMAJIbHOTO BOCIIPOM3BOJCTBEHHOIO IIPOLIECCa, COIJIACHO MHPOBOW MPAKTHUKE JOJDKEH
cocTaByATh He MeHee 6 - 7 % ot BBIL

HmeroTcs u npyrue mpoOiemMbl: OTCYTCTBUE MPO3PAYHOCTH (PUHAHCOBOM JEATEIIbHOCTH
OOJIBIIMHCTBA MPEANPUATUN, HU3KUH YpOBEHb HUX MEHEIKMEHTa, OTCYTCTBHE  HAaJIeKHOU
CHCTEMBI 3alUTHI MpaB KpeIuTopoB. IIoBbIIEHHAsT PUCKOBAHHOCTh KPEIUTHBIX OMepaui Juis
0aHKOB OOYCJIOBJIIEHa OTCYTCTBUEM JIETaJbHBIX BO3MOXKHOCTEH TIOJY4Y€HHUS TMOJHBIX U
JIOCTOBEPHBIX JAHHBIX O MOTEHIMAJBHOM 3aEMIIMKE, TIO3BOJIOIIUX AaJEKBATHO OLICHUTH
€ro KpeIruTOCIIOCOOHOCTb.

B Hacrosimee BpeMsi skoHOMHKa Ka3axcTaHa MpOXOAUT CIIOKHBIN 3Tall CBOEr0 pa3BUTHS,
IIpU KOTOPOM HaOroaeTcst MajeHne MpOU3BOJICTBA, HECOBEPIICHCTBO 3aKOHOAATEIBHOM 0a3bl,
BBICOKMI ypoBeHb HHQsAIMH. Ceppe3HO HapyIIeHO JEHEeKHOe oOpallleHHe, CHHU3WINCh
(¢buHaHCOBasT yCTOHYMBOCTH TPEANPHUIATHNH M KayecTBO YIPABICHUS HMH. OKOHOMHYECKas
CUTyalluss B  CTpaHe  YCYryOsiseTcst  TakKe  HCKJIIOUUTENIBHO  HHU3KUM  YPOBHEM
CEJIbCKOXO3SIICTBEHHOI'O ITPOM3BOJACTBA. Ha 0TeuecTBEHHOM pBIHKE YpE3BbIYaHO BBICOKA JOJIS
UMIIOPTHBIX TOBApOB.
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B INocnanuu Ilpesunenra PK «Uepe3 kpusnuc Kk OOHOBICHUIO U PAa3BUTHIO» yKa3bIBaeTCH,
gyto B Kazaxcran ¢gaktudecku exeroaHo 3aBo3utcs 50% MsacompoaykToB, 53% CyXoro Moyioka,
80% T1I0400BOIIHBIX KOHCEPBOB. DOpPCUPOBAaHHBIM K€ JKCHOPT CBIPbS, B CBOK OYEPE.b,
NPUBOJIUT K JIETpajialliil TPOMBIIIICHHOCTH, (YHKIIMA KOTOPOH MOTYT INEPEUTH K HMIIOPTY,
€ClIM He NpeKpaTutTcsi MaccoBblii OTTOK pecypcoB. B Ilocnanum Ilpesunent PK ¢aktuuecku
NPU3HAJT CHIPHEBOW XapaKkTep Halleil S5KOHOMHUKH, TPU3HAN, YTO «HEPTh U METAJUIBl — OCHOBA
skcnopra Kazaxcrana, B Teuenue 2008 roga LeHbl, Ha KOTOopble ymaau B 4 u 2 pasza
coOoTBeTCTBEHHO» [6]. M1 mMeHHO peanmuzauus CTpareruu HHAYCTPUAIbHO-WHHOBAIIMOHHOTO
pazButus ctpanbl Ha 2003-2015 roxpl MO3BOJNMT MPEONOJIETh CHIPHEBYIO OPHEHTALMIO B
SKOHOMHUKE M TIOBEPHYTH IPOMBIIIJIEHHOE MPOU3BOJCTBO HAa PEJIbCHl COBPEMEHHOIO
MHHOBALIMOHHOTO pa3BUTHA. [Ipu 3TOM, BBIBOJ PEAIbHOTO CEKTOPAa YKOHOMHKHM M3 HBIHEIIHETO
rIIyOOKOro CTPYKTYPHOTO Kpu3uca U BbioidHeHHEe CTpaTrernu BO3MOXHBI TOJBKO Yepe3 pocT
VUHBECTULIMM, IpPUYEM 3HAYMUTEIbHBIX, TaK KaK B HACTOAILIEE BpeMs IPOU3BOACTBCHHBIE
MOIIHOCTH B HEKOTOPBbIX OTpaciisix IpoMbiiieHHocTH Kazaxcrana  um3HomeHsl 10 80%.
[IpuueMm, pemienue 3Toi NpoOJIEMbl BO3MOXKHO HE CTOJIBKO 3@ CUET NPUBJICYECHUS BHEUTHHX
MHBECTHUIUI, KaK 3TO JIeaJ0Cch O CUX MOp B Mpolecce riodanu3anuu 3koHoMukn Kazaxcrana,
CKOJIBKO 3a CYET MOOMJIN3alluY BHYTPEHHUX (DUHAHCOBBIX PECYPCOB CTPAHBI.

K coxanenuto, 60JbIIMHCTBO MPOMBIIIICHHBIX NPEANPHUIATUN HA MPOTKEHUN TOCIEAHUX
JeT WCIBITHIBAIOT TsDKENble (UHAHCOBBIE 3aTPyIAHEHUS, YOBITKM OT pE3yJlbTaTOB MX
NeSITeIbHOCTH MPAKTUYECKU He CHIbKaroTcs. HemocTarouHas miiaTekecrnocOOHOCTh SIBISETCA
OHUM U3 (DaKTOPOB, OMPEAECISAIOMINX BBHICOKHN YPOBEHb PUCKOB TPH KPEAUTOBAHUU TAaKHX
npeanpustuid. K ToMy ke rpomajaHoe HaloroBoe Opemsi 3a4acTyro 3acTaBisieT MPearpUsTUs
BECTH “‘JIBOWHYIO” OyXTaJTEepHIO, YTO HE TMO3BOJIIET OAHKY MPAaBUIBHO OLIEHUTDH €ro (PMHAHCOBOE
NIOJIOKEHHE U aJIeKBaTHO pACCUUTATh YPOBEHb KPEIUTHOIO pUCKa OaHKa.

XKectkue TtpeboBanus AreHtctBa (punHaHcoBoro Hamzopa (ADH), mpenbsBisieMble K
OLIEHKE (PMHAHCOBOTO MOJOXEHMS 3aEMILUKA, 3aJ0XKEHHblE B OCHOBY KJIacCU(pUKALMMU MpU
CO3JIaHUH pe3epBa HA BO3MOXKHBIE TIOTEPH 110 CCyAaM JENAl0T /sl 6aHKa HEBBITOAHBIM OKa3aHUE
(uHAHCOBON MOAJEPKKU 3HAUUTEIBHOMY YMCIY HPEANPHUATHH, CTPATErMYECKH Ba)KHbBIX IS
pa3BUTHSA SKOHOMUKH CTPaHBbI.

Kpome Toro, 3a roasl SKOHOMHYECKHMX NpeoOpa30BaHUM CYIIECTBEHHO YXYALIMIUCH
KaueCTBEHHbIE U KOJMYECTBEHHBIE TApaMETPbl, XapaKTEPU3YIOIINE COCTOSHUE NHBECTULIMOHHOMN
cthepnl crpanbl. CyiiecTByeT psij mpoodieM, CITOCOOCTBYIOIIMX TAKOMY TIOJIOKEHHIO, TO:

- HEJOCTATOYHOCTh MHBECTHIIMOHHBIX MCTOYHHKOB, COKpalleHHE 00BEMOB KpEAUTOBAHHUS
CO CTOPOHBl KpPEAWTHBIX OpraHM3allUii ¥  OTCYTCTBHE COOCTBEHHBIX PECYpCOB Yy
IIPOU3BOJICTBEHHOT'O CEKTOPA SKOHOMMKH;

- 00bEM [ICHEKHBIX PECYpCOB, HAXOAIIMICS B CTpaHe, KpailHe HENOCTaTOYeH Jis
BO300HOBJICHUSI YKOHOMHUYECKOTO POCTA U MPEOJOJICHUS CIa/la MHBECTULIMIA;

- Ipeo0I1alanie HATMIHO-/IEHEXHOM ()OPMBI B COCTaBE JICHEKHBIX PECypPCOB. DTOT PakTop
pPEe3KO yXyJIIaeT KauyecTBO (PMHAHCOBBIX pECYpPCOB C TO3ULIUM HUX TMPUTOJAHOCTH JUIS
JOJITOCPOYHOI'O UHBECTUPOBAHUSI.

B otux ycnoBusix Bce Oosiee aKTyaJbHBIM CTAaHOBUTCS IPUBJICYEHHUE KPYIHBIX
0OaHKOBCKUX KPEIUTOB JUISl peain3aliil MHBECTULIMOHHBIX MPOEKTOB 110 CO3/1aHNI0, OOHOBJICHUIO
U 1peoOpa3oBaHUIO MPEANPHUATHH C LEeNbl0  BBIBOJA MX HAa MHUPOBOM PBIHOK C
KOHKYPEHTOCIIOCOOHOM MpoTyKIueH.

Cnenuduueckass OCOOEHHOCTb  MHBECTULHMOHHOIO  KpeIuTa COCTOMT B  €ro
JOJITOBPEMEHHOM TIEPCIEeKTUBE, Ieid (UHAHCHpOBaHUS U Buie obecrneueHus. OObekTaMu
0aHKOBCKOTO HMHBECTUIMOHHOTO KPEAMTOBAHUS MOTYT OBbITh KalMTalbHbIE BIIOXKEHUS
OpEeIIpUITUIA, OpraHu3aluil W TpakJaH Ha 3aTpaTbl 110 CTPOUTENIBCTBY, PEKOHCTPYKLUHU U
TEXHUYECKOMY IE€pPEBOOPYKEHHIO OOBEKTOB IPOM3BOACTBEHHOIO U  COLMAJIbHO-OBITOBOIO
Ha3HAueHUsI, MPHOOPETEHUIO TEXHUKH, OOOPYIOBAaHUS M TPAHCIOPTHBIX CPEJACTB, 3AaHUN U
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COOPYKEHMI, a TakKke 10 CO3JaHUI0 COBMECTHBIX MPEINPUATUN, HAYYHO-TEXHUUYECKOU
MPOIYKIINH, UHTEJJICKTyIbHBIX IIEHHOCTEH U IPYyTUX 00BEKTOB COOCTBEHHOCTH.

Ho Hacrosimero BpemeHnu B Ka3zaxcraHe MHBECTULIMOHHOE KPEIUTOBAHHME HE MOJYUHIIO
JOJDKHOTO Pa3BUTHSA, TaK Kak OOJBIIMHCTBO OAHKOB HE CIICMIAT KPEAUTOBATH MPOU3BOICTBO,
MIPENoYnTasl PU 3TOM, JAEPKATh CPEICTBA B JIUKBUIHOU (opMe MU KPEIUTOBATH TOPTOBIIO U
YCIIyTH.

BaxknelmmMu TMpeanochUikaMyd aKTUBU3ALMKA ydacTusi OAaHKOB B HMHBECTULIMOHHOM
MpoIIecCe SIBJISIOTCS BOCCTAHOBJICHNWE M HapallluBaHUE PECYpCHOM 0a3bl 0AHKOBCKOTO CEKTOpA.
Opnako naxe TpU HaJIMYUKM y OAHKOBCKOM CHCTEMbI CBOOOJHBIX CPEACTB, CYIIECTBEHHOTO
pacuIMpeHus IpUCYTCTBHsI OAHKOB B TPOU3BOJACTBEHHOM CEKTOPE SKOHOMHUKH HE MPOUCXOIUT.

CrnepxuBaomuMu (HakTopaMd TPU ATOM SIBISIOTCS: JJIUTENBHBIA CPOK OKYIAaeMOCTHU
BJIO)KCHMM, BBICOKAas CTENEHb PHUCKA JIOATOCPOYHBIX CCYJ, KpaTKOCPOYHBIM Xapaktep
CIIOKHBIIIEHCS pecypcHOM 6a3pl 6aHKOB, HEI(PPEKTUBHOCTD PHIHKA MHBECTULIMOHHBIX MPOEKTOB,
OTCYTCTBHE YCTAaHOBJICHHBIX B 3aKOHOJATEJILHOM TOPSJIKE MEpP OTBETCTBEHHOCTH 3a HEBO3BpaT
KPEIUTOB M JIEWCTBEHHBIX MEXAaHH3MOB OOECIEUEHHsS BO3BPATHOCTH JIOJTOCPOUYHBIX CCYI,
OTCYTCTBHE JIbTOTHOT'O HAJIIOTOOOI0XKEHHsI 0aHKOB IO J10XOJaM, TOTYYEHHBIM OT KPeAUTOBAHUS
WHBECTHUIIMOHHBIX TIPOEKTOB.

[TpuunHOM clIep:KUBaHUSA MOXHO CUYUTaTh M OTCYTCTBHE OIbITa pabOThl OaHKOB C
WHBECTUIIMOHHBIMUA  TMPOCKTaMHU, HEIPO3PavYHOCTh uHpOpMaIUU 0  3aeMIIUKax,
HEMPUBIIEKATETLHOCTD YCIOBUI (PMHAHCUPOBAHUSI MHBECTULIUH.

Pemienne mepednciieHHBIX TMPOOJIEM CIOCOOCTBOBANO OBl  OXKHMBICHHIO M POCTY
MHBECTUIIMOHHOMN JEATENLHOCTH KOMMepUYecKkux O0aHkoB. B cBoro ouepenb, OCHOBHOI 3ajaueit
MPOU3BOJICTBEHHBIX MPEANPUATHM, HAIEJICHHBIX Ha JOJTOCPOUYHYIO JIESITEIBHOCTD, SIBISETCS
CO3/1aHHe BBICOKOAI(D(PEKTUBHOTO TMPOM3BOJACTBA, BBIMYCKAIOMIETO KOHKYPEHTOCIIOCOOHYIO
MNPOAYKIIMIO B COOTBETCTBUM  C  MEXAYHApOJAHBIMU  cTaHaapramu. lIpeomosnenue
OOlIECUCTEMHOT0 KpH3uca TMpeanojiaraet, Npexie Bcero, pa3paboTKy M MNPAKTUYECKYIO
peaM3anuio HOBOM (PMHAHCOBO-KPEIUTHOW MOJIMTUKHA HA TOCYNAPCTBEHHOM U PErHOHATHHOM
ypoBHAX. B pesynbrare nomkHa OBbITH pellieHa TjiaBHAs cTpaTerdyeckas 3ajada - CO3/aHue
YCIIOBUH JUISI HOPMAJIBHOTO (DYHKIIMOHUPOBAHUS OAHKOBCKOM CHUCTEMbI, 00eCIeYeHHs MPUTOKA
WHBECTUIMI B cpepy MaTepuaIbHOTO MPOU3BOICTBA.

CrnoxuBIIasiCs PJKOHOMUYECKAsi CUTyaIusi B CTpaHe TpeOyeT riry0oKoro mepeoCcMbICIICHUS
3aKOHOMEPHOCTEH pa3BUTHUSl Ka3axCTaHCKOW (PMHAHCOBO-OAHKOBCKOW CHCTEMBI, XapakTepa ee
B3aMMOOTHOILIEHUI € MNPOU3BOJACTBEHHBIM CEKTOPOM SKOHOMUKH. DAKTUYECKUN KpaxX TaKUX
kpynHenmux 0aHkoB kak AQO «Typan Anem» 6ank, AO «AnbsiHc baHk» U Apyrux, COBCEM
HEJaBHO MPEJICTaBISABIINXCSA HE3bIOIEMBIMU OACTHOHAMHU M COCTaBIISBIIUX PO (PMHAHCOBOU
CUCTEMBbI CTpaHbl, 00HAXWIJI HEIOCTATOUYHYIO JIUKBUIHOCTb, PEHEOPEKUTEILHOE OTHOILIEHUE CO
CTOPOHBI PYKOBOJIUTENEW OTHUX OAHKOB K pHUCKaM aKTUBHO-TIACCUBHBIX  OMepalui,
HE3aMHTEPECOBAHHOCTDh KPEAUTHBIX YUYPESKICHUM B (UHAHCHPOBAHWUU PEATHLHOTO CEKTOpa
skoHOMUKH. Ha 3TOM ¢oHE mpeacTaBisieTcs Ype3BbIYAHO CIOKHBIM, HO BMECTE C T€M W TIO-
HOBOMY aKTyaJbHBIM BOIPOC O poJid (PMHAHCOBO-O0AHKOBCKOM CHCTEMBI B CTHUMYJHUPOBAHUU
WHBECTUIIMII B MPOU3BOACTBEHHBIN CEKTOp DSKOHOMMKH, KOTOPBIM TakkKe HYXKIaeTcsi B
PECTPYKTYypH3aIliH, Kak U caMa 0aHKOBCKasl CUCTEMA.

[Tpouiecc B3aumoaelcTBUS (PUHAHCOBO-0AHKOBCKOM CHCTEMBI M IPOU3BOICTBEHHOMN
cdepbl OKazalics TOJBEPIKEH CYHIECTBEHHBIM nedopmanusaM. K coxkaleHuio, moka Tak W He
yAaIoch peajn3oBaTh TJABHYIO IeJb peopraHu3anud OaHKOBCKOW CHCTEMbI, a HUMEHHO -
AKTUBU3UPOBATH JICATEILHOCTh OAHKOB B HAIPABJICHUHM IMOJAbEMa HAIMOHAIBHOW YKOHOMHKH,
WCIONIb30BaTh KPEOUTHBIE OpraHu3allid B KadecTBe 0a30BbIX CTPYKTYp (UHAHCOBOTO
obecrieueHrss 5)KOHOMHUYECKOT0 POCTa.
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BriBoabI:

Pe3tomupysi Bce BBIIEH3IOKEHHOE, MOXKHO KOHCTAaTHPOBATh, YTO COLMAJIBHO-
SKOHOMHYECKOE pa3BUTHE cTpaHbl B TekyieMm 2010 rogy Bo MHOTOM OYJET 3aBHCETh OT TOTO,
MOWIYyT U (PUHAHCOBBIC PECYpChl B peabHBIH CEKTOpP 3KOHOMHUKH, T.e. OT OOBEKTHBHBIX
MPENOCHUIOK, CKIAAbIBAIONINXCS HA PhIHKE U JKEJTaHUsI KOMMEpPYECKUX 0aHKOB (PMHAHCHUPOBATH
pa3IUYHBIC TIPOCKTHI, TOOUTHCS YCTOMYMBOCTH OAHKOBCKOTO CEKTOPA, OKUBUTH IIPOU3BOCTBO U
BHYTPEHHUH COPOC — 3TO TJIaBHAs 3aJa4a SKOHOMUKH CTPaHbl Ha JAHHOM 3Tarle pa3BUTHSL.

JINTEPATYPA

1. [locnanue Ilpesunenta PecnyOmmku Kazaxcram H. HazapbaeBa wnapomy Kazaxcrana.
«Kazaxcranckas npasna», 30 saaps 2010 roaa.

2. Amne, M. I'moGamuzamusi: paspylieHHE YCIOBHH 3aHATOCTH M OKOHOMHYECKOTO pOCTa.
Owmmupuueckas oueBuanocts. — M.: TEWC, 2003. - 314c.

3. KomnonTaii B. O HeonubepanpHOU Moenu rnodanmuzanuu. // MOUMO, 1999, Ne10.

4. Tomapo M. I1. DxoHOMIYecKoe passuthe: YueOnuk. /[lep. ¢ anrm. — M.: FOHUTH, 1997. C.605.

5. Ilpe3unent Pecny6muku Kazaxcran. O crparerny MHIYCTPHAILHO-WHHOBAIIMOHHOTO PAa3BUTHS
Pecny6nmuku Kazaxcran Ha 2003-2015 roas: Yka3z ot 17 mas 2003 rona Ne 1096 // CAIIIT PeciyGnuku
Kazaxcran. - 2003. - No 23-24. - ¢. 217.

6. [Tocmanue Ilpesmmenta PecryOnmmkm Kaszaxcran H. HazapGaesa mapomy Kazaxcrana. Yepes
KpHU3HC K 0OHOBJICHHUIO U pa3BUTHIO. KasaxcraHckas mpasaa, 6 mapta 2009 roga.

YIAK 338.45
Jocmyxan6eroBa Po3a CentoBHa — K.3.H., 101eHT (AaMaTtbl, Ka3zdY)
MOJEJIMPOBAHUE ITPOTHO3A JIOBBIYU HE®THU M® «Y3EHBMYHAMI' A3»

Ha coBpeMenHOM sTare BceoOmeld MHpOBOHM TIoOanu3alid HaOMI0IaeTCs pacTyIias
HHEPro3aBUCUMOCTh KAaK Pa3BUTHIX, TaK U Pa3BHBAIOMIMXCS rocyaapcTB. HeoOocHOBaHHO
BBIPOCIITIKE IIeHbI Ha dHepropecypchl Kk cepeaure 2007 r. Ha HeTh, MpUBENU K (PUHAHCOBOM
nectabunm3anuu B MUpoBOM Macmitabe. [loctpamanu Bce HedTe3aBUCUMBIC CTPaHBI, Kak
UMIIOPTEPBI, TaK M OSKCHOpTepbl HedTH, K KOTOpbIM oTHocuTcsi KaszaxcraH, wucmbITamu
HETaTUBHBIC MOCIECTBUS OT B3JIETEBIINX IIEH HA yTICBOIOPOIBI MPHU TI00ATHHOM KPHU3HUCE.
AHanmu3upys TUHAMUKY 00BeMOB 100bIuM HedpTH chipoir Ha [ID «VY3eHbMyHaiiras» 3a
nepuoxa 2004-2009 roasr HabroHaeTcs cHmwkenue ¢ 11,65 no 8,76% monu no6wsau B 001I1EM
pecnyonukaHcKkoM oobeme. VMcmomp3ys KOCBEHHBIE JTaHHbIE 3a Tiepuos co 2 kB. 2004 r. mo 3
kB. 2009 r. moctpoum rpaduk TMHAMUKH J00bIYM HePTH chIpoi (pucyHok 1) [1].

115,00 -+
110,00
105,00
100,00 -
95,00 4
90,00
85,00 4
80,00
75,00 -
70,00 T T T T T T T T T T T T T T T

2 KB 1 kB 4 kKB 3 kKB 2 kKB 1 kB 4 kB 3 kKB

2004 2005 2005 2006 2007 2008 2008 2009

—eo— NP YzeHnbMmyHaras

Pucynok 1 — Jlunamuka 1o0bsr4u HedTH CBIpOi
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