ITocranosienne Ilpasurenncrea Pecnydimku Kazaxcran ot 30 ssuBaps 2009 roga Ne 90
00 yrBepaxnenun Iliiana pasBuTHSI perHOHAJBLHOIO (PMHAHCOBOIO LIEHTPAa ropoaa AJIMaThl
mo 2015 roga

[TpaButenscTBO PecryOmuku Kazaxcran IOCTAHOBJISIET:

1. YTBepauTh npuiaraeMele:

1) Ilman pa3BuUTHS perHOHAIBHOTO (hMHAHCOBOTO IleHTpa ropoma Ammatsl no 2015 roma
(manee - Ilnan pa3BuTus);

2) Inan meponpusThii mo peanm3aiuu [1nana pazsutus Ha 2009-2011 roxs! (nanee - [Tnan).

2. lleHTpanbHBIM U MECTHBIM HUCIIOIHUTEIBHBIM OpTaHaM, HHBIM TOCYIapCTBEHHBIM OpraHam
PecnyOnuku Kazaxctan v 3aMHTEpeCOBaHHBIM OpPraHU3aLUsIM:

1) obGecrieunTh peanu3annio MEpONpHUsITHIA, TpeaycMOTpeHHbIX [11anom;

2) TmpencTaBIATh €XKeroaHo, K 10 saBaps, nHbopMaIuio o BeioHeHUH [11aHa B ATeHTCTBO
PecnyOiinkn KaszaxcTan 1o peryjavpoBaHUIO JESTEIBHOCTH PErHOHAIBHOTO (HPMHAHCOBOTO
IeHTpa ropoja AiamaTsl (IO COTJIACOBAHMIO).

3. ArentctBy PecnyOnuku KazaxcraH mo peryjaupOBaHHIO JESTEIBHOCTH PETHOHAIBHOTO
(MHAHCOBOTO IIEHTpa TOpoa AMAaThI (IO COTIACOBAHHUIO) €XKeroaHo K 20 sHBaps o0ecrneunThb
npezncrasienue B [IpaBurensctBo PecnyOnukn Kazaxcran cBOIHYI0O HMH(POpPMALUIO O XOJe
ucnonHenus [lnana.

4. Hacrosimiee NOCTaHOBJIEHUE BBOJUTCS B ICUCTBHUE CO THS MOANUCAHMS.

IIpembep-Munucrp
Pecnyosiukn Kazaxcran K. Macumos

YT1BepxkaeH



MOCTAHOBJICHHEM
IIpaBuTeabcTBA
Pecny0inkn Kazaxcran
ot 30 ssuBaps 2009 roaa
Ne 90

Ilinan pa3Butus
PEruoHaJBLHOr0 (PMHAHCOBOIO IIEHTPA ropoa AIMAThI
1o 2015 rona

1. BBenenue

Hacrosmuii [1nan pa3BuTust onpenesisieT CTpaTeruueckyo 1ejlb, OCHOBHbBIE CTPAaTETUYECKHE
HalpaBJIEHUS U 33J]a4d rocy1apcTBa Mo pa3BUTHIO (GoHmoBoro peiHka PecryOnuku Kazaxcran B
paMKax co3JaHUsl pErMOHAJIBHOIO (PMHAHCOBOTO LieHTpa ropojaa Anmatel (manee - POIIA) na
JOJTOCPOYHBIN NIEPUOJ €O CPOKOM peann3anuu 1o 2015 roga.

[Tman pasButust paspabortan B coorBercTBHM ¢ Konctutymmeir PecnyOmukm Kasaxcras,
3aKoHoJaTeNbHbIMU akTamMu PecnyOnmukm Kazaxcran, akrtamu IIpesupenta PecryOnuku
Kaszaxcran, IlpaButenbctBa PecnyOnukum Kazaxctan um ¢ yderom Konuenmuu pa3Butust
¢unancoBoro cekropa PecnyOmumku Kazaxcran nHa 2007-2011 ToAbl, yTBEpKIACHHOMN
nocranoBieHueM [IpasutenscrBa Pecniy6mmkn Kazaxcran ot 25 nexadps 2006 romga Ne 1284.

Heo6xonumocte paspabotku Ilnmana pa3BuTHs CBsi3aHa €O CTpaTernyeckod 3anaven
noctpoerns B KazaxcraHe ycTOWYMBONH M KOHKYPEHTOCTIOCOOHOW SKOHOMHUKH, OCHOBAHHOW Ha
PBIHOYHBIX MPUHIMIIAX U IpeaycMaTpuBaronield GopMHpOBaHUE B PecHyOIMKe MOJTHOLEHHOTO
(OHIOBOTO pHIHKA HAa OCHOBE MEXIYHAPOJHBIX NPUHIUIIOB M CTaHIAPTOB paboThI, €ro
YCHEIIHY0 UHTETPALMIO B MEKIYHAPOIHBIA PHIHOK KaIllUTAaJIA.

[Inan pa3BUTUS YCTAHAaBIMBACT KOMIUIEKC B3aMMOCBSI3aHHBIX, OPIraHU3ALlMOHHBIX,
9KOHOMHYECKUX, (PMHAHCOBBIX M MHBIX MEp, HAIPABICHHBIX HAa JOCTHKEHHE IOCTaBJIEHHBIX
neneil u 3amad, (GOPMHpPYET CHCTEMY COIJIACOBAHHBIX IO CPOKaM M pecypcaM OCHOBHBIX
nokaszareiaed  (MHAMKATOPOB)  OXMJAEMbIX  pE3yJIbTAaTOB, ONPEAEICHHBIX C  y4eTOM
CTPATETUYECKUX MPUOPUTETOB HKOHOMHUYECKOTO PpA3BUTHUS pecIyONnMKH, OOO3HAYEHHBIX B
Crpareruu pazsutus Pecnybnuku Kazaxcran qo 2030 rona.

2. AHanu3 coBpeMeHHOTo cocTostHUs (POHI0BOTO phIHKa Kazaxcrana
2.1. OcHoBHBIE TapameTpsl (OHI0BOTO phIHKa Kazaxcrana

B Hacrosimee Bpemsi ¢GoHIOBBIM pHIHOK Ka3zaxcraHa HaXoAWTCs HA CTaJUM HAYAIBLHOTO
pa3Butus. [IpucyTCcTBYIOT OTHOCUTENIBHO Pa3BUTOE 3aKOHOIATEILHOE PETYJIMPOBaHNUE U 0a30Bast
WHCTUTYIIMOHANIbHAS HH(PPACTPYKTypa, MpodeCCHOHATbHBIE YUYACTHHKU (OHIOBOTO PBHIHKA,
SMUTEHTBl U MHBECTOPHI, MOJYYHJI pPa3BUTHE OCHOBHOM HAOOp KIAacCHMUECKUX (PHUHAHCOBBIX
UHCTpyMEHTOB  (oHmgoBoro  peiHKa.  OmHako  AJisg  TOrO,  4YTOOBI  O0OECHeduTh
KOHKYPEHTOCIIOCOOHOCTh (DOHIOBOTO pPHIHKA Ha MEXKIYHApOJHOM YPOBHE M €r0 YBEPEHHYIO
WHTETPAIMI0 B MHPOBOM PBHIHOK KamWTanxa, OT TOCyAapcTBa W (PMHAHCOBOTO COOOIIECTBA
TpeOyeTcsl IPUHATHE TOTOIHUTEIBHBIX MEp.

OtnmuuuTenbHON  uyepToit QoHmoBoro peiHKa Kaszaxcrana, Kak W JpYyruX CTpaH C
dbopMupyroLIeicss 5JKOHOMHUKOI, ABIISETCS BhICOKAas KOHIEHTpalus: okojio 85% Kanuraau3anuu
phiHKa akuuii oOecreunBaoT 10 KpymMHEHIIMX KOMIIAHHMM, MPEICTABISAIONIMX CHIPbEBOM H
O0ankoBckuii cektop. Tombko nBe kommanuu (ENRC u Kazaxmeic) obecneunBaror 50%



KaIATaTA3aI[IH aKIHH, IPU 3TOM IIEPBUYIHOE Pa3MENICHNEe UX aKiuid Obi10 ponsBeieHo Ha LSE
U aKIMM STUX KOMIaHWM mpakTudyeckun He Toprytorcss Ha AO «Kazaxcranckas ¢onmoBas
oupxay» (manee - Kazaxcranckas honmgoBas Oupixka).

B nenowm, akiun Toabko 4% u3 2208 akimoHEpHBIX OOIIECTB C ACHCTBYIOIUMU BBITYCKAMH
aKIUi BKIIIOYEHBI B O(pUIIMAIBHBINA CIICOK U oOparatorcst Ha KasaxcTanckoit poHI0BOM Oupxe.
B pesynbraTe NUKBHAHOCTH pBIHKA akKnuii (OTHOIIEHHWE O0bEMa TOProBOrO o00OpoTa K
KalyTalau3ali) HaX0JUTCs Ha KpaliHe HUu3KoM ypoBHe - 0,02% na 1 urons 2008 roza.

Kanuranuzamus peiaka akmmii Kazaxcrana na 1 gexabps 2008 rona cocraBuna 0,1% ot
MHUPOBOHN KalMTaIN3alliU PBIHKA aKIUK (10 JaHHBIM (DOHMOBBIX OWpPK, BXOISIIUX B COCTaB
Bcemupnoii penepanmii 6upx).

l'ogoBoii 00BeM TOproB akmusmu Ha Kazaxcranckoit ¢onmoBoit Oupke 3a 2007 Tox
coctaBun 8,9 mummmapaos gosuiapo CIIA, to ects okono 0,008% ot obmemupoBoro oobema
TOProOB aKIUsAMU. DTOT MOKa3aTeslb HUXKe B cpaBHeHUU ¢ Jlongonom B 1160 pas, a ¢ ['oHkoHrOM
- B 240 pa3. Ilo cpenneaneBHOMY 00beMy ToproB akuusmu Kazaxctanckas goHmgoBas Oupika
3aHEMAeT BTOPOE MeCTo cpeau crpaH COIpyKecTBa He3aBHCHMBIX rocyxapcts (manee — CHI)'

(ITpumeuanue: b naHHble MexayHapoaHoi accorumarnuu Oupxk crpan CHI'), omnako B
cpaBHEHMH ¢ MOCKOBCKOW MeKOaHKOBCKOM BaitoTHOW Oupxkei (nanee - MMBB) Huxe B 164
paza.

OTHOCHUTENBHO PA3BUTHIX CTPAaH MHpa IOKA3aTeNIW PECIyOJIMKH 10 00beMaM TOPIoB
KOPIIOPATUBHBIMU OOJUTALUAMU OCTalOTCs KpaitHe Hu3kumHu. [lo uroram 11 mecsnes 2008 rona
nonst Kazaxcrana B oOnieMrupoBOM 00beME TOProB KOPHOPATUBHBIMU OOJUTALIUSAMU COCTaBUIIA
0,02%. Tak, o0beM TOProB KOpHOpaTUBHBIMU obnuramusmu Ha KazaxcraHckod (oHmoBoi
oupxxe coctaBun 3,2 mwumapaoB aosuiapoB CIIIA, Torma kak ofmas cymma TOProB I10
JIOJTOBBIM HMHCTPYMEHTaM Ha OMprkax, BXOJMIIMX B cocTaB BcemupHoil ¢denepanuu Oupx,
cocraBmiia 6osee 16,2 TprumonoB gomnapos CIIIA.

[To coctosnuto Ha 1 okTsiOps 2008 roga KOTUYECTBO ACHCTBYIOUIMX BBIITYCKOB OOJIUTAIIHIA
COCTaBWJIO Bcero 335, YTO COCTaBIsS€T OYEHb HHU3KYIO [OJI0 OT OOLIEro KOJIMYecTBa
NOTEHIMAJIbHBIX AMHUTEHTOB, KOTOPBIMM MOTYT OBITh KaK aKIMOHEpHbIe OOIIecTBa, TaK MU
TOBApHUIIECTBA C OTPAHUYEHHOMN U JJOTIOJIHUTEIBHON OTBETCTBEHHOCTHIO.

OpHuM U3 1TOKa3arened JOCTHXKEHHMsS BBICOKOTO YPOBHS KOHKYPEHTOCIIOCOOHOCTH
(OHIOBOTrO pHIHKA PECHyOJUKHM M CTAHOBJICHUS MEXIyHAPOJHOTO (MHAHCOBOTO IIEHTpa B
ropoge AnMaThl CleQyeT CUYUTaThb OOECIEeYeHHEe pOCTa JOJIM LEHHbIX Oymar HMHOCTPaHHBIX
HYMHUTEHTOB, TOPTYEMbIX Ha BHYTPEHHEM PBIHKE, COIIOCTABUMOM C YPOBHEM BEIYIIUX OMpK A3Un
U IpUOIMKEHHON K YPOBHIO pa3BUTHIX cTpaH (5-10%).

B crpanax ¢ QopmupyrounmMucs pbelHKaMu, BkiItoyas KaszaxcraH, pbIHOK JEpHUBAaTHBOB
HaXOJMUTCsl B HA4YaJbHON CTAIUM PAa3BUTHSA, HE UMEET 3aKOHOJATEIbHON 0a3bl M MOJHOLIEHHOIO
pBhIHKa 0a30BbIX AKTUBOB M KOHTPAreHTOB, 3aWHTEPECOBAHHBIX B 3aKIIOUEHHE JIEPUBATUBHBIX
KOHTpakTOB. OCHOBHBIE IOKa3aTeNU pa3BUTHs DPbIHKA CPOYHBIX KOHTpakToB B Kaszaxcrane
npuBeseHbl Ha Pucynke 1.

Pucynok 1. O6beM TOproB cpouHbIMU KOHTpakTaMu B Kazaxcrane (Muumapn nostapos CIIIA)
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Ucrounnk: AO «Kazaxctanckas GpoHmoBas Oupxay.

[TepcnekTuBBl pa3BUTUS pBIHKA OMpP)KEBBIX JAepUBATUBOB B KaszaxcTaHe CcCylecTBYIOT,
MOCKOJIbKY, B OTJIMYHE OT KJIACCHYECKUX LIEHHBIX Oymar, mpeiHa3HaueHHBIX IS MPUBICYCHUS
(MHAHCOBBIX pecypcoB Ha ()OHJOBOM pBIHKE, OCHOBHOW (YHKLMEH IepUBATUBOB SBIISIETCS
XeJKMPOBAaHHUE (CTPaXOBAaHUE) OT MPOLEHTHBIX, BAIIOTHBIX M MHBIX PUCKOB, MHOTHE U3 KOTOPBIX
XapaKTEepHBI 1J11 SKOHOMUKH PeCITy OJIMKH.

Kpymnueiimme Ka3zaxCTaHCKHE KOMIIAHHMHM CYUTAIOT 3amajHble  (OHIOBBIE IUIOLIAJIKU
OCHOBHBIM HCTOYHHUKOM JICHEXKHBIX PECYpCOB, @ HAa BHYTPEHHEM (OHJOBOM pBIHKE IOKa HE
CO3/1aHbl BCE YCIIOBHS Ul NPUBJICUCHHUS CPEACTB MOPTQENbHBIX HHCTHUTYIHOHAIBHBIX U
VH/IMBUAYaJIbHBIX HHBECTOPOB M JIJIs1 MaCCOBOI'O BbIXOJa Ha (DOHJOBBIN PHIHOK MOTEHIMATIbHBIX
AMUTEHTOB, PEICTABIIAIOIINX PA3INYHbIE CEKTOPA S3KOHOMUKHU.

CnoxuBmiasica B KazaxcTtaHe CTpyKTypa SKOHOMUKHM W HKOHOMHYECKMX OTHOIIECHHUIA
OrpaHUYMBaja 10 CUX MOpP pa3BUTHE (POHIOBOTO PHIHKA.

Bo-nepBbIX, KpynHeiline KOMIAHMM M OaHKM HMeENIHM BO3MOXHOCTh 3alMMCTBOBAaTh Ha
MEXXTYHApOAHBIX pbIHKax Kanurtaia. Beimmyck [PO na LSE Obu1 npeanouTuTenex i nepexoaa B
cTaryc MyONMYHBIX KOMIAHMH M MPU3HAHUSA KOMIIAHMM U €ro akLUHUOHEpPOB Cpeau
MEXYHApOJIHOT0 OM3HEC COOOIIECTBA.

Bo-BTOpBIX, rocynapcTBo, co3gaBasi HOBBIE WHCTHTYTBI Pa3BUTHs 3a CUET OFOIKETHBIX
cpencTs, exerogHo ¢ 2002 roga Hampapiisja Ha MX KalUTaJIM3alMI0 MUJUIMApABI J10JIJIapOB
CHIA. B pesynbsrate IlpaButensctBo PecnyOnmukm Kazaxctan camMo BBICTYyHajo TJaBHBIM
MHBECTOPOM CBOMX HAIlMOHAJIbHBIX KOMIIAHUI UM MHCTUTYTOB Pa3BUTHS, U y IOCYJapCTBEHHBIX
KOMITAHUH TPAaKTUYECKU OTCYTCTBOBaJIa HEOOXOIMMOCTh B OCYILECTBICHUHM (PUHAHCHUPOBAHUS
CBOEH JIEATEIILHOCTH 32 CUET BbIX0/1a Ha (DOHIOBBIN PHIHOK.

B-TpeTbux, kpenuToBaHne OaHKaMU 3KOHOMMKH PECITyOJIMKH, OCYIIECTBISEMOE IJIAaBHBIM
00pa3oM 3a cyeT 3aMMCTBOBAHMHU 3a pyOeKoM, BOCIONHSUIO HEIOCTATOK MHBECTHUIMH C PBIHKA
[IEHHBIX Oymar.

Bce 310 npuBOIMIO K TOMY, UTO Y Ka3aXCTAaHCKUX T'OCYJapPCTBEHHBIX M YaCTHBIX KOMIIAHUM
OTCYTCTBOBaJla OCTpas HEOOXOAMMOCTh OCYIIECTBIATh 3aUMCTBOBAaHMS Ha BHYTPEHHEM
(OHI0BOM pBIHKE, MHBECTHIIMOHHAS EMKOCTh KOTOPOT'O TAaKXe IMOKa OCTaBajach HEOOIBIION.

Kpome Toro, opranuszaiuy Majaoro u CpeiHero Ou3Heca UMeNIN OrpaHUYEHHbIN MOTEeHINAN U
TOTOBHOCTbD JIJIsl BBIXO/Ia HA ()OHIIOBBIM PHIHOK.

PeIHOK LIeHHBIX OyMmar sBiIS€TCS 4acTbl0 (PMHAHCOBOIO pBIHKA M, B LIEJIOM, B HambOosee
Pa3BUTHIX CTpaHax, OTJIUYAETCS HAHMOOJBIIMM KOJUYECTBOM M Pa3sHOOOpa3HEeM HCIOJIb3YyEMbIX
Ha HeM (PMHAHCOBBIX MHCTPYMEHTOB ISl TIPUBJICUCHUST (PMHAHCUPOBAHMUSL.

OcHOBHBIE TOKa3zaTeld JWHAMMKM HW3MEHEHHs o0beMa M CTPYKTypbl TOProB Ha
Kazaxcranckoit ¢pon1oBoii 6upske npeacrasiensl B Tabnuue 1.



Tabnuna 1. JlunaMuka n3mMeHeHus oobeMa U CTpYKTyphl TOpros Ha Kazaxcranckoit
ommoBoit Gupie (Mummmaps gomtapos CIIA)?

@®unancoseie | 2001 | 2002r. [ 2003 1. | 2004 1. | 2005 1. | 2006 T. | 2007 T. | AHBapH
UHCTPYMEHTBI T. -
HOSIOPb
2008 T.
1 2 3 4 5 6 7 8 9
WNuoctpannsie | 1.962 | 2.981 6.413 9.45 | 12.044 | 41.696 | 91.422 | 102.62
BaJTFOTHI
I'b 1.540 | 1.951 2378 | 5.559 | 4.754 6.622 8.066 6.754
HIb 0.32 0.60 1.03 1.83 2.76 7.04 13.227 | 6.539
PEIIO 5904 | 18.274 | 21.524 | 42.012 | 60.848 | 113.985 | 209.760 | 188.571
Cpounble 0.521 0.834 | 2.459 | 0.0001 0 0 0 0.4
KOHTPAKTBHI
Wnsle 0.006 | 0.00002 | 0.0001 | 0.0003 | 0.0006 | 0.000 | 0.0001 0.000
MHCTPYMEHTHI
OOmmit o6vem | 10.25 | 24.64 33.80 | 58.85 | 80.40 | 169.345 | 322.475 | 304.485
TOPrOB
To xe, B % k 46.26 | 100.80 | 112.98 | 142.77 | 143.97 | 220.43 | 308,9
BBII

IIpumeuanue:
? . Jlaunsie KasaxcraHckoii hoHmoBoii Guprxu (www.kase.kz).

B 2007 romy o0bem ToproB Ha Kazaxcranckoit ¢GonmoBoit Oupxke coctaBun 3224
MusurapoB posapos CIHIA, yto Ha 90,4% Beiie nokazareneit 2006 roaa (169,3 munauapios
nosmapoB CIIIA). OcHoBHyO j0iro pbiHKa 3aHUMarOT peIHOK PEIIO (1o HerocyaapcTBEeHHBIM
[IEHHBIM OymaraM U rocyJapCTBEHHBIM IIeHHBIM Oymaram (manee - I'l{b) u peIHOK HHOCTpaHHBIX
BatoT. Jlons peiaka PEIIO B 2007 roay cocraBuia 65% ot obmiero peiaka (209,7 MumuinapaoB
nomtapoB CIHIA), torga kak B 2006 roay AaHHBIN Mokaszarenb ObLT Ha ypoBHEe 67,3% (1139
muimapoB postapos CIIIA), B 2005 roxy 75,7% (60,8 munmuapaos noiutapos CIHIA).

HectabunpHOCTh HA MHPOBBIX (PMHAHCOBBIX DPHIHKAX, HAYaBIIASCS BO BTOPOW IOJOBUHE
2007 roma, moBIUWsATIAa HA CHIDKCHHE TEMIIOB pa3BUTHS (DOHIOBOTO phIHKA. B 3TOH cBs3u B
pamkax ITnana coBmectHbix aerictBuii [IpaBurenscra Pecybnuku Kazaxcran, Harmonansaoro
banka Pecryommku Kazaxcran (manee - Hammonansubiii bank) m ArentctBa PecmyOmuku
Kazaxcran mo perynupoBaHWIO U HAI30py (MHAHCOBOTO pPHIHKA M (DMHAHCOBBIX OpraHU3AlUN
(manmee - A®H) no crabwimm3anuu 3KOHOMHUKH U ¢uHaHCcOBOM cuctembl Ha 2009-2010 romsl
ArentrctBoM PecryOnmuku KazaxcraH 1o  peryimpoBaHHIO ACSITEILHOCTH PErHOHATBHOTO
¢buHaHCcOBOTO 1IeHTpa ropoaa Anmartel (nanee - APJ[ POIIA) Oyner peann3oBaH KOMIUIEKC Mep
Mo CcTabunu3anuu CUTyalmd Ha (POHAOBOM pBIHKE. JTO MO3BOJMT CO3/1aTh OCHOBBI IS
3¢ dexTrBHOrO (PYHKIIMOHUPOBAHUS PHIHKA IIEHHBIX OyMar B OyIyIIeM, CMSTYUT HETaTHBHBIC
MOCIIEACTBHSI TJI00ANTBHOTO KpPU3KCA JUIS Ka3aXCTAHCKUX ASMHUTCHTOB U WHBECTOPOB M CO3/1aCT
MPEIMOCBUTKN  JIUIT  TIPUBJICYCHHUS HMHOCTPAHHBIX KOMIIAHMH Ha PBIHOK IIEHHBIX Oymar
Kazaxcrana.

B ToXe Bpemsi, yXy/IlieHue yCIOBH 3aMMCTBOBAHMS HA MEXIYHAPOJIHBIX PhIHKAX KamuTaia
co3mact Oosee OJarompusATHBIC YCIOBUS I Pa3BUTUS OTEUECTBEHHOTO (DOHAOBOTO pHIHKA.
baHky HE MOTYT B TIPeKHUX 00bEMax M Ha MPEKHUX YCIOBHAX KPEAUTOBATH KOMIIAHWH, a ITO
03HAYaeT, YTO KA3aXCTaHCKHI OW3HeC NOMKeH OyIeT OcBauBaTh HOBBIE IMYyTH MPUBICUYCHUS
WHBECTHUIINI C BBIXOJIOM Ha (DOHIOBBIN PBIHOK. U 371€Ch HY)KHO CO3/1aTh HEOOXOAMMEBIE YCIIOBHUS
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UL TOTO, 4TOOBI (POHAOBBIA pPHIHOK Ka3zaxcraHa cran MHTEpECEH JJIsi WHBECTOPOB CO BCETO
MUpa.

Kpome TOro, mockonbky €MKOCTh Ka3aXCTaHCKOro (DOHIOBOTO PbIHKAa HEIOCTATOYHA [T
YAOBJIETBOPEHUS TMOTPEOHOCTEH KPYIMHBIX SMUTEHTOB, B JTHUX YCJIOBUAX IEPBOOYEPETHOU
3a7a4eil JOKHO CTaTh YJAOBJIETBOPEHHE NOTPEOHOCTEM B (PUHAHCUPOBAHMM CPETHHUX
Ka3aXCTAaHCKUX SMUTEHTOB M SMUTEHTOB OJIM3JIekKAIIUX CTPaH, KOTOPbIE HE MOTYT PaCCUUTHIBATH
Ha JIMCTUHI Ha 3amaJHbIX IUIoImagkax. IloJHOLEHHBIM BHYTPEHHMH (OHIOBBIA PBIHOK
HEOOXOIUM Ui  Ka3aXCTaHCKMX MOPT(ENbHBIX WHBECTOPOB, a TakKe OMUTCHTOB,
IPEJICTaBIISIIOIIMX CPETHUIN YPOBEHb KalUTaIU3alUH.

OcCHOBHBIMM  WHBECTOpaMH Ha  (OHJAOBOM  pBIHKE  BBICTYMAIOT  Ka3aXCTAHCKHE
MHCTUTYLMOHAJIbHBIE WHBECTOPHI, TOIJA KakK J0JM HHBECTOPOB-HEPE3UACHTOB M HAaCEJICHUs
peCIyOJIUKH OCTAIOTCSl OTHOCUTEIHHO HU3KUMH.

B cekrope HerocymapcTBeHHBIX IeHHbIX Oymar (manee - HIIB) naumbonbmias pons
OUPKEBOTO0 00OPOTA IO CYETAM, 3aPETHCTPHPOBAHHBIM HA HHBECTOPOB-HEPE3HACHTOB® II0
utoram 3 kBaprtana 2008 roga 3adukcupoBaHa MO KyIUie-pojaxe akiuil Ha ypoBHe 20,05%,
torna kak B 2007 roay naHHBIN noka3arenb cocTaBisit 9,07%.

3a 2007 rox mo pPBIHKY aKIMi HAOMIOAAJICS POCT JOJIM OUPKEBOro 0OOpoTa MO cueTam
MHBECTOPOB-HEPE3UACHTOB ¢ 6,63% 10 9,07%. Jlnsa cpaBHeHus, naHHbIN noka3areias Ha MMBbB
B 2007 roxy noctur 32,6%, Torna kak B 2006 roay cocTaBIsut 23,6%4.

Jonst HaceneHWs, HampsMYyI0 HWHBECTHPOBABIIETO B (UHAHCOBBIE WHCTPYMEHTHI Ha
(OHIIOBOM PBIHKE, COCTaBIIsIET MeHee 1% oT 0OIIeit YNCIICHHOCTH HACEICHHS CTPAHBI.

Ha 1 pexabps 2008 roma KOJIMYECTBO 3aperucTpUpOBaHHbIX cyOcuetoB B AO
«lleHTpanbHbIil neno3uTapuil LIEHHbIX Oymar» (nanee - LleHTpanbHbIN Aeno3utapuil) Ha UMs
DU3MUECKHX JIMI-PE3HACHTOB COCTAaBHIO 5384 mryk’. Tak, yCIyramMH OCPEIHHKOB,
paboraronux Ha (HOHAOBOM phIHKE, ToNb3yeTcs: 0,06% 3KOHOMUYECKH aKTHBHOTO HACEIICHUS.
Jlonst clenok 3akiIOUeHHBIX ¢ ydacTHeM (usmueckux Iuil B sHBape-ceHTsaope 2008 roma B
o0miemM 00beMe TOPrOB COCTABHIIA: TIO aKIUsIM - 24,95%, mo obnuranusm - 15,18%6.

3a 3 kBaptana 2008 roma 1015 GU3MUECKUX JIMI] B Ka4€CTBE HHBECTOPOB B 00beMe OpyTTO-
obopota O6upxu cocraBuna 10,56%, yBennuuBmucek no cpaBHeHuio ¢ 2006 rogom B 2,5 pasa.
bonee Bcero po3HMYHbIE MHBECTOPHI MPEACTABIEHBI B CEKTOPE KYIUIM-NPOAakH akuuil 24,95%,
B 2007 roxy - 31,69%, B 2006 rony 17,47% u 15,47% B 2005 roz[y7.

[Ipumeuanus:

- DIu jaHHBIC HE BCEIJa CBHJCTCIBCTBYET 00 HHOCTPAHHOM IPOHMCXOYICHHH
MHBECTHUPYEMBIX JIEHET

4 _ Jlanusie MMBB

> . JlaHHBIC LlenTpasibHOTO AEMO3UTAPUS

¢ _ Nauubie Kasaxcrasckoii GoHI0BOM Gupxku

7. Jlaunsie KasaxcraHckoii hoHIOBOH GHPIKH

OcHOBHBIMH TIpo0IEMaMu ()OHAOBOTO PHIHKA HA COBPEMEHHOM JTare Pa3BUTHS SBISIFOTCS:

HU3Kas AMUCCHOHHAs aKTHBHOCTh M HEIOCTATOYHBIH 00BEM CBOOOIHO OOpaIlaromIuXxcs
IIEHHBIX OyMar;

HEJOCTAaTOYHAsI MOIITHOCTh M HECOATaHCHPOBAHHAS CTPYKTYPa MHBECTOPCKOM 0a3bl;

OTCYTCTBHE  YETKMX MEXaHW3MOB  TpUBJICUCHHs]  cOepexeHWil  oOmiectBa st
(dbuHAHCHPOBAHUS YIKOHOMUKHU CTPAHBI;

HEPa3BUTOCTh MHOPACTPYKTYPHOH 0a3bl, BAXKHEHIIIMM 3BEHOM KOTOPOU SBIISICTCS OUpIKeBast
CUCTEeMa, BKJIOUaIoIIel B ce0sl pacueTHBIC U YUETHBIE CHCTEMBI;

OTCYTCTBHE IIMPOKOTO BBIOOpA AaKIMid WM JPYrHX IICHHBIX OyMmar Uit (OpMHPOBaHUS
ONTUMAJIFHBIX HHBECTUIIMOHHBIX MOPTQeiell HHBECTOPOB;



BBICOKAsl KOHIIEHTpAIMsl pPbIHKA [0 OTPacisiM HKOHOMUKM M HHU3KMH YPOBEHb JIOJIU
pPEaTbHOr0 CEKTOPa SKOHOMMKH;

HU3KUM YPOBEHb PAcCHpPOCTPAHEHHOCTH TNPHUHIUIIOB KOPHOPATUBHOTO YIIPABJICHUS CpEAU
HNOTEHIMAJIbHBIX YMUTEHTOB;

HU3KUM ypOBEHb Yy4YacTUsi PO3HUYHBIX HMHBECTOPOB U HHBECTOPOB-HEPE3UJEHTOB Ha
(OHIOBOM PBIHKE;

OTCYTCTBHE yTBEPXkJACHHON KOHKPETHOW CTpaTETHMHU BbIXOJAa KOMIIAHUH, BXOJAIINX B COCTaB
AO «DPHbB «Campyk-KasbiHa», Ha (GOHIOBBIN PHIHOK.

@®OoH/IOBBIN PHIHOK U MEXaHU3M (DOPMHUPOBAHUS OKUIAHUN: TEKyIIee OTKIIOHEHHUE
Ka3aXxCTaHCKOT'O PBIHKA IIEHHBIX Oymar oT 3()()eKTUBHOTO COCTOSIHUS

[Tpu MexayHapOIHOM aHAJIM3€ HAI[MOHAJIBHBIX PHIHKOB MPUHATO Pa3leNATh CTPAHbI Ha JBE
Gombinne rpymmsl: pasutsie (developed markets) u opmupyrommecs (emerging markets)®.
Pazputne Kazaxcrana kak CyBEpeHHOIO rocyAapcTBa C PhIHOYHONW SKOHOMHUKOW IOKa HMMEeT
KOPOTKYIO CTOPHUIO W Ha CETOAHSAILIHHIA I€Hb PecITyOIrKa OTHOCUTCS KO BTOPOW TpYyIIE CTPaH,
C TaKk Ha3bIBa€MON TpPaH3UTHOW SKOHOMHUKOH (transit economy). HecMoTpss Ha BBICOKYIO
JUHAMUKY DPa3BUTHS B TEUCHHE IIOCIEAHUX HECKONBKHX JIET W OYEBHIHBIC IOCTIIKEHUS,
(MHAHCOBBIN PBHIHOK pecnyOJIMKM BCe eIle SBIAETCS «HEe3pelbIlM» M HAaXOAMUTCS B Ipolecce
TpaHchopMaIu, pocTa U YCI0KHEHHS.

CreneHp pa3BUTOCTU (PMHAHCOBOIO PBIHKA JIIOOOW CTpaHbl ONpeAesseTcs LEIbIM psAaoM
KOJINYECTBEHHBIX U KAYeCTBEHHBIX MOKA3aTelel, Cpean KOTOPBIX:

oTHoIIeHne o0bema nenexHon maccsl kK BBIT (punancoBas rimyOuHa SKOHOMUKH);

OTHOIIICHHE 00beMa BHYTPEHHETO 0aHKOBCKOTO Kpeanurta kK BBIT;

OTHOILICHHE OOBeMa KanMTAIM3alMU aKUUi (Kak MpaBUIIO, HAXOJAIIUXCS B CBOOOIHOM
0OpalIeHnu 1 JOCTYHBIX JUIs MOPTQeNbHBIX HHBeCTOpOoB) K BBIT;

[Ipumeuanue:
¥ - World Economic Outlook Database (International Monetary Fund, http://www.imf.org);
Emerging Markets Database (Standard & Poor's, http://www.standardandpoors.com)

OTHOLICHHE O00BEMa 3aJ0JDKEHHOCTH [0 JOJITOBBIM LIEHHBIM OyMmaraM (BHYTpEHHMH U
BHEIIHUH KopriopaTuBHbIN 10ir) Kk BBII;

HaJIM4YKE ¥ YPOBEHb Pa3BUTHs PbIHKA MPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB;

KOJINYECTBO U PEUTHHT HAJEKHOCTH JIOJITOBBIX (PMHAHCOBBIX HHCTPYMEHTOB;

3¢ (EKTUBHOCTh CUCTEMbI PETYJIUPOBAHHUA (PUHAHCOBOIO PBIHKA M HAJIWYME aJ€KBaTHOI'O
3aKOHOJAATEIbCTBA.

Hekoropele n3 cTpaH, OTHOCAIIMXCS K KaTeropuu «emerging markets», UMEIOT KpyIHbIE
BHyTpeHHUE pbIHKM (Hanpumep, ctpanbl BRIC: bpasunus, Poccus, Unaus, Kurait), apyrue
XapaKTEepU3yIOTCsl TOCTATOYHO PA3BUTOM CUCTEMOW PETyJMPOBAaHUSA M YPOBHEM IPO3PAYHOCTU
(nanmpumep, [Tonbia, Benrpus, Uexust, u psin Apyrux crpad Boctounoi EBpomsr). O cTpaHbl
UMEIOT JIOJITYI0 HWCTOpHUIO pbiHOYHOTO pasButus (Mumus, crpanbl JlaTuHCKOW AMEpUKH),
UCTOpPUSl PBIHOYHOTO pa3BUTUS Apyrux He mnpesblmaer 15-20 ner (crpanst CHIY, Brurouas
Kazaxcran).

OpHako MpakTHYECKH BCE CTpaHbl «emerging marketsy XapaKTepH3yIOTCs CIEAYIOIIMMU
OTHOCHUTEJIbHBIMM ITOKa3aTEISIMU:

pa3mepbl (UHAHCOBBIX PHIHKOB MO oTHouieHHto K BBII B OonblmimHCTBE ciy4yaeB B
HECKOJIbKO pa3 HIKe, 4YeM B pa3BUTHIX cTpaHax (Tabmuma 2). Ho mpu 3TOM, HE0OOX0IMMO y4eCTb,
YTO pa3Mep (PUHAHCOBBIX PHIHKOB OTIMYAETCS MO CTPaHaM B 3aBUCHUMOCTH OT POJHM TOTO HIIH
MHOTO CEeKTOpa (PMHAHCOBOIO PhIHKA B HAI[MOHAJIBHOW 3KOHOMHUKE. Tak, HEKOTOpbIE pa3BUThIE



PBIHKA MOTYT YCTyHaTh II0 HEKOTOPBIM IIOKa3aTeNisiM ()MHAHCOBBIX PBHIKOB OT «emerging
markets»;

00beM 0aHKOBCKOTO KPEAMTOBAHMS, KAK UCTOYHUKA (PUHAHCHPOBAHUS SKOHOMHKH, 3aMETHO
MPEBBIIIAET JPYroi UCTOYHHK - 00bEM BhINMyCKa LeHHBIX Oymar (Tabmuma 2);

(MHAHCOBBIE PHIHKH OTJIMYAIOTCS BEICOKAM YPOBHEM KOHIICHTPAIIUH aKTHBOB U YCIYT (OIS
HEOOJIBIIIOTO YKcia KpYMHEHIIINX YYaCTHUKOB phIHKA MpeBanupyet) (Tabnuua 3);

pPBIHOK HEOAHKOBCKMX ()MHAHCOBBIX OpTraHU3alMid OTCTaeT IO aKTUBAaM M YPOBHIO
Pa3BUTOCTH yCIYT OT OAHKOBCKOTO PHIHKA.

Tabnuua 2. [Tokazatenu pazMepoB (PMHAHCOBBIX PHIHKOB pa3HbIX CTpaH, Ha kKoHel 2007

roja
Crpana BBIT’, Kanuranmmuzarus O6bem O06Bem
MHUJIIHAPL aximit' /BBIT,% BHYTPEHHUX BHYTPEHHETO
J0JUTapOB JIOJITOBBIX 0aHKOBCKOTO
CIIIA LIEHHBIX kpemuta'*/BBII,
oymar'/BBII, % %
1 2 3 4 5
Pa3BuThie CTpaHsbl
ABcTpanus 909 143 76 144
benbrus 453,6 58 121 169
Benukobpurtanus 2773 139 49 190
["epmanus 3322 63 79 153
Wcnanus 1439 125 114 221
Wrtanus 2105 51 144 146
Kanana 1432 153 80 166
Hunepnan bl 769 85 117 244
CIIA 13840 144 179 102
OuHIIHANS 245 141 57 98
®Dpaxuus 2560 73 111 160
[IBeitnapust 4239 300 57 202
IIBernus 4553 126 85 138
SAnonus 4384 104 202 220
Ctpasbl ¢ QOPMUPYIOUTUMUCS PHIHKAMU
ApreHtuHa 260 22 29 28
bpazunus 1314 104 72 105
Benrpus 138 33 - 79
Waus 1099 165 41 70
Kazaxcran 104 53 14 77
Kurait 3251 138 52 143
Kopest 957 128 112 111
Manaiizus 186 174 96 118
Mekcuka 893 44 40 39
[Tonpura 420 50 39 53
Poccus 1290 103 6"° 26
Tanmaug 246 80 56 98
Typuust 663 43 33 54
Uexust 175 H.J. 60 59
Yuu 164 130 - 77
IOAP 283 293 43 91




| Bce crpansi mupa | 54620 | - | - | ,

[Ipumevanus:
? - World Economic Outlook Database (International Monetary Fund, http://www.imf.org);
The World Factbook (https://www.cia.gov/library/publications/the-world-factbook/):

1% _ World Federation of Exchanges (http://www.world-exchanges.org); Global Stock Market
Factbook (Standard & Poor's, http://www.standardandpoors.com);

'~ Bank for International Settlements (http://www.bis.org);

? _ International Financial Statistics and Global Financial Stability Report (International
Monetary  Fund,  http:/www.imf.org); The  World Factbook  (https://  www.
cia. gov/l1brary/pub11cat10ns/the world-fact book/);

" _ ma xomen 1 momyromms 2007 roma mo JaHHBIM MeEKIyHApOIHON aCCOLHALH GHPXK
ctpan CHI (http://www. rus.mab-sng.org).

Ta6una 3. YPOBEHb KOHIIGHTPALMH (HHAHCOBBIX PHIHKOB

OUHAHCOBBIN CIIA | BemukobOpurtanus | Smonus | Kurait Poccusi | Kasaxcran'®
PBIHOK

Hons 10 15% 24% 17% 50,1% 63% 85%
KpyIHEHIINX
SMUTEHTOB
AKIMI

[Ipnmeuanne:
4_ Global Stock Markets Factbook, nannsie 3a 2006 roxn;
1516 _ rammbie 3a 2007 Top.

W3 npuBeneHHBIX NAaHHBIX BHUAHO, 4YTO IO HEKOTOPBIM OTHOCHTEJBHBIM IIOKa3aTesiM
pa3BuTHa (UHAHCOBOIO pblHKa Ka3axcTaH NpakTHYECKU IOCTUT YPOBHS CTpaH BOCTOYHOM
EBponel (Benrpus, Yexus, [lonbia) u onepennn Poccuto n HekoTopsie Apyrue crpanbl. O1HaKoO
JAaHHbIE TIOKa3aTelM JOCTUTHYThl, B OCHOBHOM, OJlarojapsi OIEpeKarolleMy pa3BUTHIO
0aHKOBCKOTO CeKTopa (UHAHCOBOTO phIHKA. QDOHAOBBI PBIHOK CTpPaHBI, HECMOTPS Ha
OTHOCHUTEJIBHO Pa3BUTYIO MHCTUTYIIMOHAJIBHYIO OCHOBY, ITOKa COXpaHsIET CBOM calble MO3ULINH,
CBSI3aHHBIE C HU3KOH KanWTalu3alnueil, HEBBICOKOW JIMKBHIHOCTHIO IIEHHBIX OyMmar u
OTrpaHUYEHHBIM KOJIMYECTBOM HAJIEKHBIX SIMUTEHTOB.

PazBurtue ToBapHoii 6upxu B Kazaxcrane

Ha cerognsmnuii nens B Kasaxcrane cymiectByer 12 TOBapHBIX OUpPIK, IPU 3TOM HU OJHA U3
HUX 2QPEKTHBHO HE PabOTaET.

JleiicTByromue ToBapHble OUpPKU (PAKTUYECKH OTCTPAaHEHbl OT y4acTHs B SKOHOMMYECKUX
nporueccax crpaHbl. B pe3ynbTaTe CHI)KEHUS 00bEMOB MPOIYKIMH, BHICTABIIIEMOI Ha TOPrH (3a
10 ner IlpaBurensctBom PecnyOnukn Kaszaxctan mepeueHb OHMpIKEBBIX TOBapOB COKpAIEH
O6onee yem Ha 60% OT NHEpBOHAYAJIBLHOTO) B HACTOALIEE BpeMs JCHCTBYIOIHME OHUpIKEBBIE
IUTOINAAKH HE CO3Jal0T JOCTATOYHOM KOHIEHTPAllUK YYaCTHUKOB PBIHKA.

CornacHo naHHbIM AreHTcTBa PecmyOmuku Kazaxctan mo craTHCTHKE 00OpOT TOBapHBIX
Oupx 1O coBeplieHHbIM caenkaM coctaBui B 2007 romy 12 029 825 Teicsuu TeHTe, YTO
cHu3uics Ha 58% mo cpaBHEHMIO ¢ npeapayuM roaoM (28 430 093 teicsuu tenre). [Ipu sTom
J0JM OMPKEBBIX TOBApOB B CTPYKType OOOpOTa IO COBEPIICHHBIM CJEIKaM MEHSIOTCS B
3aBUCHUMOCTH OT PETHOHA CTPAHBI.



Kak BumHO u3 pucynka 2, B Kasaxcrane HaOmomaeTcsi CHIDKEHHE NWHAMHKH TOKa3aTesnen
JesITeIbHOCTH TOBapHbIX Oupsk. Hampumep, ecnu B 2005 roxy 6su10 3akmoueHo 4 193 cuenkw,
To yxe B 2007 roxy - nuub 1 057 (cHuxenue Ha 75%).

Pucynok 2. J/luHamMrka n3MEHEHHs TToKa3aTesei TOBapHBIX OMPIK
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W3 rpadumka BUIAHO, YTO 3HAYUTENbHAs YacTh 00OpPOTa IO CHEIKaM MPUXOJUTCS Ha
TOBapHble OuWpxku TOopogoB Actansl u Anmatel (MexayHapoaHas  Ka3axcTaHCKas
arpomnpoMmbIluieHHas Oupka). Torma kak B permoHax HaOOIAeTCs HU3KUN YPOBEHH 000pOTa
OHpK MO COBEPIICHHBIM CIETKaM.

Pucynok 3. OGopot 6upsxu no coBepiieHHbIM caenkam B 20.6B026D+110001 Tc 026B0268025C0
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CornacHO JEHCTBYIOIIEMY HaJOrOBOMY 3aKOHOJATENIbCTBY, OOpallleHUE TOBAPOB, B TOM
yuciae OupxeBbIX (3071070, 3epHO, 'CM), Ha BTOPMYHOM pBIHKE OOJIaraeTcsi HajJoroM Ha
nobasneHnyto croumocth (HJIC), uro He cozmaeT Oojiee BBITOAHBIX YCIOBHE IO TOPTrOBJE HA
OTEYECTBEHHBIX TOBAPHBIX OMpIKAX.

Takoe cocTosIHUE IeATETFHOCTH TOBAPHBIX OMUPK 00YCIIOBICHO HECKOJIBKUMHU MPUINHAMH:

HOpMBI JeiicTByromero 3akoHa PecnmyOnukn Kaszaxcran ot 7 ampens 1995 roma «O
TOBAPHBIX OMPIKAxX» HE OTBEUAIOT COBPEMEHHBIM TPEOOBAHMSIM;

orcyTcTBUE 3()(PEKTHBHO NEHCTBYIOMIETO YMOJIHOMOYEHHOIO OpraHa IO PEryJIMpOBAHUIO
JESITEIbBHOCTH TOBAPHBIX OUPIK;

Hepa3BuTas HMH(QpacTpykTypa (OTCYTCTBHE COBPEMEHHOIO IpPOrpaMMHO-TEXHUYECKOTO
o0ecrneyeHus, CUCTEMbI CKJIaIMPOBAHUS U AJIEBATOPOB, KIMPUHIOBOI'O LIEHTPA);

Hu3Kasg JuddepeHnranus (QUHAHCOBBIX WHCTPYMEHTOB (HEPa3BUTOCTb (PbIOUEPCHBIX U
OTITUOHHBIX CICIIOK).

2.2. Uudpactpykrypa GOHIOBOTO PHIHKA
Kazaxcranckas pongosas oupka

Kazaxcranckas ¢oHaoBas Oupxa 3aperucTpupoBaHa B KadyecTBe ropuauueckoro iuma 30
nexabpst 1993 roma, mocne BBeneHusi B Kazaxcrane 15 HosiOps 1993 roma HanmoHanbHOM
BAJIIOTHI - TEHTE.

8 aBrycra 2007 roga ¢ npunstueM 3akoHa Pecryonuku Kaszaxcran ot 21 utons 2007 rona
«O BHeCEeHMM M3MEHEHHWH M JIOTOJIHEHUH B HEKOTOpbIE 3aKOHOJATebHbIE akThl PecmyOunku
Kazaxcran mo BompocaMm pa3BUTHS PETHOHAIBHOTO (PMHAHCOBOTO IEHTpa ropoja AJMaThD)
Kazaxcranckas ¢poHgoBasg 6upka yTpaTuia cTaTyC HEKOMMEpPUECKOI opraHu3anuy.

[To cocrosamio ma 1 aBrycra 2008 roma Kasaxcranckas ¢onmoBas Oupka umeer 72
aKIMOHEepa, BKIIOYas aKIHMOHepHoe oOuiecTBO «PernoHanbHbI (PMHAHCOBBIA LIEHTP TroOpoja
Anmate» (manee - AO «P®OLIA») (12% pa3menieHHbIX akmuii). B cocraB akuuoHepoB
Kazaxcranckoil ¢oHmoBoii Oupxu BXoaaT OaHKM BTOporo YypoBHsA (manee - bBBY),
HAKONHUTENbHBIC TEHCUOHHBIE (oHael (manee - HIID), opranm3amuu, OCYIICCTBIISIOIINE
MHBECTUIMOHHOE YIpaBlIeHUE IEHCUOHHBIMU akTuBamu (manee - OOUVYIIA), Opokepckue
KOMITAaHWH, KOMITAHUH 10 YIIPABJICHUIO WHBECTUIIMOHHBIM TOPT(HENIeM, a TakKe IOPUINIECKHIEe
JMLa, He SBISIOLIMEcS Npo(ecCHOHANbHBIMU YYaCTHUKAMU PBhIHKA LIEHHBIX OyMar M HECKOJIBbKO
duznyecKuX L.

JanpHeimas nepcnexktuBa pa3Butus Kazaxcranckoit ¢oHnoBoit Oupku OyJeT cBsi3aHa ¢
peanu3amyeil Mep 1Mo €€ MPEBPALICHHI0O B COBPEMEHHYIO OMpXKY (HMHAHCOBBIX MHCTPYMEHTOB,
COOTBETCTBYIOILIYIO MEXAyHAPOIHBIM CTaHJIApTaM JEATEILHOCTH U MPUBJIEKATEIbHYIO KaK JUIs
OTEYECTBEHHBIX, TaK M HMHOCTPAHHBIX MHBECTOPOB, SMHUTEHTOB M TMPO(EeCCHOHATBHBIX



YYaCTHHUKOB pPbIHKAa LIEHHBIX 6YMaF. OI[HI/IM N3 TCPCIICKTUBHBLIX BAPHAHTOB MOXKCT OBITH
NPUBJICUCHUE CTPATETHYECKOTO HHBECTOpPA (MHBECTOPOB) U3 YMCIIa MEXKITYHAPOIHBIX (DOHIOBBIX
Oupx, B cocTaB akimonepos Kazaxcranckoi (hoHIOBOM OHUpPKH.

[{eHTpanbHbIN 1eno3UTaApUn

LlenTpanbHbI JENO3UTApUIl 3apETUCTPUPOBAH B KAUECTBE IOPUIMYECKOro juma 18 urons
1997 rona u ABIsSIETCSI HEKOMMEPYECKON OpraHn3alnei.

B cootBercTBUM ¢ JEHCTBYIOIIMM 3aKoHoAaTenbCcTBOM PecmyOmuku  Kazaxcran
I{eHTpasIbHBIN ENO3UTAPUN SABISAETCS CHEUUAIU3UPOBAHHON HEKOMMEPUYECKON OpraHU3aLUei,
OCHOBHOH (PyHKIIMEH KOTOpPOIl SIBISETCS OCYIIECTBICHHE ACTO3UTAPHON nesitensHOCTH. [lpn
9TOM akiuoHepamu LleHTpanbHOro aeno3uTapus MOTYT OBITh HPOQecCHOHANIbHbIE YUYAaCTHUKH
pBIHKAa IIEHHBIX OyMar, HMEIONINE JCHCTBYIOUIYIO JIMIEH3UI0 Ha MPO(ecCHOHAIBHYIO
JeSITEeIbHOCTh HA pBIHKE LEHHBIX OyMar, OpraHu3aTopbl TOProB C IIEHHBIMH Oymarami,
MEXIyHapoaHble  (MHAHCOBBIE  OpraHM3alllM, Blajcromue akiousmMu  LleHTpanbHOrO
JIeTIo3UTapusi B MOpPs/IKE, YCTAaHOBJIEHHOM JCWCTBYIOIIUM 3aKOHOAATENbCTBOM PeciyOiamku
Ka3zaxcran u ero ycraBom.

ITo coctostnuto Ha 1 aBrycra 2008 roga LleHTpasibHBIN 1€TIO3UTAPUN UMEET 25 aKIIMOHEPOB,
Biurovas Harmonanbneiii bank (49,79% pasmemennbix akiuil) u Kazaxcranckyoo (GpoHI0BYIO
oupxy (38,68%). B cocraB akunonepoB lleHTpanbHOro aemnosutapus Takke BxoaaT bBY u
OpOKepCKHEe KOMIIAHUU.

O6beM  (UHAHCOBBIX MHCTPYMEHTOB, HAXOJAIIMXCS B HOMHHAJIBHOM  JIepXKaHUU
HenTpanpHoro nenosutapus mo coctosHuto Ha 1 sHBaps 2008 rona cocraBun 7,6 TPUILLIMOHOB
TeHre, M3 KOTOpbIX 4,4 TpWwUIMOHOB TeHre wuiau 58% HaxoOWIMCh B TOCYNAapCTBEHHOU
cobctBeHHOCTH. [Ipupoct oObemMa (QUHAHCOBBIX WHCTPYMEHTOB B HOMHHAIBHOM JI€p)KaHHH,
npousomenmuii B 2007 roay Ha 1,25 TpuiiMOHA TEHTE, CBSI3aH TOJBKO C yBEIMYEHUEM 00beMa
KOpIOpaTUBHBIX IIeHHBIX Oymar. OOwvem [I'Llb, BBINyIIEHHBIX B COOTBETCTBUH C
3akoHoZaTenbcTBOM PecryOnuku KasaxcTan M nmepelaHHBIX Ha JIENIO3UTapHOE OOCITy’KUBaHUE,
no coctostHuio Ha 1 stHBaps 2008 roma cocraBun 753,61 muimapnaa Tedre, uro Ha 185,77
MUJUIMapJa TeHre uim Ha 19,77% mensblie, ueM B POIIOM TOAY.

Ha cuetax HOMUHAJIBHOIO J€p’KaHUs, OTKPBITBIX Ha MM LleHTpanpHOro aemo3urapus B
YYETHBIX Opranm3anusx, Ha 1 sHBaps 2008 roma OBLIO 3aperucTpUpOBaHO (HUHAHCOBBIX
MHCTPYMEHTOB Ha CyMMy 6,89 TpuiuinoHa TEHre.

OO0BéM  (UHAHCOBBIX MHCTPYMEHTOB, HAXOJAIIMXCS B HOMHHAJIBHOM  JIEpXKaHUU
HentpanpHoro neno3utapus mno cocrossHuio Ha 1 utona 2008 roxa cocraBuia 8,15 Tpuimamona
tenre (67,48 mumumapaa gomtapos CIIA mo kypey Ha 30 utonst 2008 rona).

O0BEM crienok ¢ pUHAHCOBBIMU MHCTPYMEHTaMH, 3apETUCTPUPOBAHHBIX B CUCTEME ydyeTa 3a
nepuop ¢ 1 suaBaps no 30 urons 2008 roga, cocraBun 13,33 TpuiuiMoHa TEHre, B TOM YHCIIE:
00BEM CIeNOK C (PMHAHCOBBIMH HMHCTPYMEHTaMH, 3aKIIOYEHHBIX HA OPTaHU30BAHHOM PBIHKE,
cocraun 10,01 tpumnmmona TeHre; o0BEM CHeNOK C (UHAHCOBBIMH HHCTPYMEHTAMH,
3aKJIFOYEHHBIX HA HEOPTaHU30BaHHOM PBIHKE, COCTaBWII 3,32 TPUJUIMOHA TEHTE.

C 20 smBaps 2005 ronma LleHTpanbHBIA AEMO3UTAPUl HAYaJl OCYIIECTBIATH YCIYTH IO
BEJICHUIO CUCTEMBI PEeCTpOB JepkaTenel meHHbx Oymar. 3a mepuoa 2005-2006 ronsl ObuLin
3aKJIFOYEHBI JIOTOBOPBI C 25 3MHUTEHTAaMHU U YNPAaBJISAIONIMMHA KOMIIAHUAMH, HA OCHOBAHUU ITHX
JIOTOBOPOB H IO TMOPYYEHHIO SMUTEHTOB M YHPABJSAIOMINX KOMIaHUHA ObutH chopmupoBanbl 60
peecTpoB AeprkaTeliel LIeHHbIX OyMar.

B 2007 rony nokazatenu aedarenabHOCTH LIeHTpalbHOTO JEMO3UTApHs 110 BEAECHUIO CHUCTEMBI
peecTpoB AepkaTesiell LIEeHHbIX OyMar CyLIEeCTBEHHO BO3POCIH, TaK KOJMYECTBO 3MUTEHTOB U
YIPaBIAIOIUX KOMIIAHUH, C KOTOPBIMU 3aKJIIOUEHBI JOTOBOPBI, BO3pOCIO 10 59, a KOINYECTBO
HOJ/IEP’)KUBAEMBIX PEECTPOB JepakKaTeiel IeHHbIX OyMar TakKe YBEIMYWIOCh IIOYTH B 2 pa3a U
coctaBuno 119. Ha 1 suBaps 2008 roga LleHTpanbHbIN AE€NO3UTApHil OCYIIECTBISI BEACHUE
CHCTEMBI PEeCTpPOB Jep)KaTelield IEeHHbIX Oymar 44 BBIMYCKOB MPOCTBHIX aKIWH, 2 BBITYCKOB



IPUBWIETHPOBAHHBIX aKIMi, 26 BBIMYCKOB HETOCYJApCTBEHHBIX oOnMranuil u 47 BBIIYCKOB
M1aeB.

B cucteme peectpoB nepkatenei neHHbIX Oymar Ha 1 suBaps 2008 rona 3aperucTpupoBaH
1301 nmepskatensb meHHBIX Oymar, u3 HUX 65 ropuandeckux aui u 1236 ¢pusnueckux aui. Cpeau
JepKaTelield ICHHBIX OyMar 3aperucTpupoBaHO 8 (DHM3MYECKHX JUI[ U 6 IOPUIMYSCKUX JIUII-
Hepe3naeHToB PecyOmuku Kazaxcras.

B 2007 romy oOmmuii o0beM 3aperucCTpUpPOBAHHBIX ONEPAM B CHCTEME PEECTPOB
neprkateneld eHHbIx Oymar coctaBui 115,19 munnuapaa tenre. [1o cpaBuenuto ¢ 2006 rogom
00bEM 3apeTUCTPUPOBAHHBIX ONEpALlUN YBETUYWICS HA 5,54 MUUIMapaa TCHTE.

LlenTpanbHBId ENO3UTApUN WTPaeT BaXHYIO POJib B obecriedyeHHH (YHKIIMOHUPOBAHUS
MOJTHOIICHHON MH(pacTpyKTypsl (OHIOBOro pbhiHKA. Ha ceromusmHuii AeHb cucTeMa
[leHTpanpbHOTO JETMO3UTAPUS XapaKTEPU3YyeTCs CTAOMIBHOW CHCTEMOM M C OCHOBHBIMHU
MEXaHU3MaMH JIEO3UTAPHOM JEeATEIbHOCTH, YAOBIETBOPSIOUIMMHU TEKYILIUE MOTPeOHOCTU
PBIHKA.

K cunbnbIM cTOpoHaM LleHTpaabHOTO Ieno3uTapysi MOKHO OTHECTH: CTAOMIIBHBIE TIPOIIECCHI
B3anMopacueToB ¢ RTGS (cucrtema BajlOBBIX pacueToB B peXHME pealbHOro Bpemenun) u DVP
(mocTaBKka MPOTHUB IJIATEXKa); HU3KUM TNPOLIEHT HETOYHOCTEH IMpH B3auMOpacuerax; BbICOKas
CIIOCOOHOCTh TOJCTPAMBaThCs K PBIHKY W HU3MEHEHHUSM 3aKOHOJATENIbCTBA; BBICOKAs
IPEIPACTIONOKEHHOCTh M OTKPBITOCTD JUIsl Oy AYIIMX YCOBEPILIEHCTBOBAHUIA.

K 2010 rogy LlenTpanbHblii Aemno3utapuii OyJeT SBIATHCS €AMHON YYETHOU opraHu3alueH,
CoJep Kalel COBOKYITHBIE CBEJCHUS O [BW)KCHHWH JCHHBIX Oymar 1O JIHMIEBBIM CYeTaM
JepKaTeseld, OTKPHITHIM KaK B CHCTEME HOMHHAIBHOTO JEp)KaHUsS KacTOAMAHOB, OPOKEPOB U
(unu) AUIEpOB MEPBOMl KaTeropuu, TaK U B CHCTEMax BEJCHHS PEECTPOB JAeprKaTeneil HEeHHBIX
OyMar, BeJleHuE KOTOPBIX OCYIIECTBISIETCS PETUCTPATOPAMH.

Bmecre ¢ Tem, B nestenbHOocTH LleHTpanbHOro neno3uTapus CyIIECTBYET psif KIIOUEBBIX
npobeM.

Tak, TpeOyeT COBEpIICHCTBOBAHUS IMpOIEeaypa yuyeTa JEHer KIMEHTOB OpraHU3allHid,
OCYIIECTBIISIONMNX OPOKEPCKYIO U (W) JUIEPCKYIO IeITebHOCTh Ha PhIHKE IIEHHBIX Oymar, B
cucteme yuera LlenTpanbHOro genosurapusi.

CornacHo nynkram 20 u 21 IlpaBun ocymiecTBiI€HUS AEATEIBHOCTH IIEHTPAJIbHOTO
JENO3UTapus, yTBEPKACHHBIX NTocTaHoBIeHHEM [IpaBnenus ADPH ot 27 mas 2006 roga Ne 128,
B 1IeNIAX BBINOJHEHUS (YHKIMHA IUIATEXKHOTO areHra Mo claejikaM ¢ (UHAHCOBBIMU
MHCTPYMEHTAMM, HaXOJAIIMMHCS B HOMUHAJIBHOM JEP’KAHUH, a TAKKE 10 BBIILIATE JA0X0Ja IO
LEHHBIM Oymaram U MpH UX MOTalleHUH, LIEHTPAJIbHBIN 1eN0o3uTapuil OJHOBPEMEHHO OTKPHIBAET
KJIMEHTaM JIMLEBbIE cyeTa (cyOcueTa) B CHCTEME yueTa HOMHHAJIBHOTO JAep)KaHus U OaHKOBCKHE
cyera.

VY4eT neHer AENOHEHTAa U €ro KJIMEHTOB BEIETCS LIEHTPAJIbHBIM JICMIO3UTAPUEM pa3ENbHO,
NyTeM OTKpBITHS JBYX OAaHKOBCKMX CHYETOB: KOPPECIOHIEHTCKOrO0 CYeTa KIHEHTOB,
OpeJHAa3HAYeHHOTO s y4yeTra JIeHeT  KJIMEHTOB  JICMOHEHTa, M  COOCTBEHHOIO
KOPPECHOHEHTCKOTO cUeTa, MPeHa3HaAYe€HHOTO JIsl yueTa COOCTBEHHBIX JICHET JICTIOHEHTA.

Ha KOppecnoHIEHTCKOM CuYeTe KJIMEHTOB YUWTBIBAIOTCS JAEHBIM, IPUHAIJIEKAIINE BCEM
KJIMEHTaM JIeTIOHEHTa 0e3 pa3iefieHus MO KIMeHTaM. J[eMOHEHT B COOTBETCTBUHM C HOpPMaMHU
JeMCTBYIOIIEro 3akoHoaarenbcTBa PecrnyOnmku Kaszaxcran oOecrmeunBaeT yyeT JeHEr B
OTJIEIbHOCTH 110 KaX/10My KJIMEHTY B COOCTBEHHOH CHCTEME BHYTPEHHETO YUeTa.

CrnenoBarenbHO, B Cilydae OT3bIBa JIMLIEH3UM OpOKepa, €ro KIMEHT MOXKET IepEeBECTH
MpUHAJJICKAIINE €My JCHbIM C KIMEHTCKOTO CYeTa, OTKPBHITOrO JaHHOMY OpOKepy B cHCTEME
yuera LleHTpanpHOro aemno3uTapus, Ha CUET K JPYroMy HOMHHAJIBHOMY JAEpKATEII0, TOJIBKO
€CJIM TaKOH MpuKa3 nepeaact HeHTPaIbHOMY JETO3UTapHIO caM OpoKep.

Knupunrosas nanata



Jns obGecnieueHust TpaHcpopManuy HAIMOHAIBHOTO (OHIOBOTO pBHIHKA PECIyOJIMKH B
(OHIOBBIM PBIHOK MEXAYHApOIHOIO YpPOBHS, HEOOXOAUMO, B YaCTHOCTH, IMOSBICHUE HA HEM
MHOCTPAaHHBIX MHBECTOPOB, KOTOPHIE CMOTYT 00€CIeunTh HEOOXOAUMBIA YPOBEHD JTUKBUIHOCTH
PBIHKA M CIIPOC HA IIeHHbIe OyMaru Ka3axCTaHCKUX U MHOCTPaHHbBIX SMUTEHTOB.

OnHMM U3 OCHOBHBIX MPEMATCTBUM AJI MPHUXO0/la HHOCTPAHHBIX MHBECTOPOB Ha (DOHIOBBIH
PBIHOK pECIyOJIMKU SIBJISETCS. HECOOTBETCTBHUE KAa3aXCTAHCKOTO pPBIHKA MEXKIYHApOJHBIM
CTaHJapTaM HaJEKHOCTH, MPO3PAYHOCTH U TEXHOJOTMYHOCTH, YTO BBITOJHO OTIUYAET PHIHKU
3anajHo-eBpONENHCKUX CTpaH, OT psna asuarckux rocymapcts u CIIA. Cpeau mnpouero,
NOSIBJICHHE WHOCTPAHHBIX HWHBECTOPOB Ha Ka3aXCTAaHCKOM (DPMHAHCOBOM pBIHKE Tpedyer
nepexoia Ka3aXCTaHCKOM pacyeTHO-KJIMPHUHIOBOM CHCTEMBbl Ha MEXIyHApOJHbIC CTaHIApPThI
pabotel. HeobxoauMocTs rirybokoro peopMupoBaHUsT HHPPACTPYKTYPhl (PMHAHCOBOTO PHIHKA
B IIEJIOM U €r0 PacYeTHO-KJIMPUHTOBON CHUCTEMBI, B YACTHOCTH, OTMEUAIOT BCE PETyJIUpPYIOIINe
OpraHbl.

C Touku 3peHMs HUCHOIb30BaHUs B Ka3axcTaHe MOJIOKUTEIBHOIO MEXIYHAPOAHOTO OIBITA
HauOONbIINNA MHTEpPEC NPEICTABISIET ONBIT NPUMEHEHUS KIMPUHTOBBIX CHCTEM B CTpaHax, B
KOTOpBIX HauOoJiee pa3BuTa OuprKeBasi TOProBis, B YACTHOCTU B TaKMX Kak: BenukoOpurtanwus,
CIIA u I'epmanus. B aTux crpaHax B mpolecce KJIUpUHTa ycreumHo peanu3obad npuHuun CCP
(LeHTpaNbHbIM KOHTpHAPTHEP MO CHIENKE).

C nenbio pacnpeneneHus pUCKOB, CBA3aHHBIX C PAaCUETHO-KIMPUHIOBBIM OOCIyKMBaHHEM
orepauui, yYaCTHUKOB pbIHKA OOCIYHBAIOT JIB€ HE3aBHCHUMBIE JpYr OT Jpyra OpraHu3aluu:
LCH, BbicTynamoomas LEHTpajIbHOW CTOPOHOM MO CHEJIKE W MUHHUMM3UPYIOLIAs KpEeIUTHbIE
PHUCKH U PUCKH JIMKBUAHOCTH, a Takke cucrema CREST, obecnieunBarorias pacyeTsl O LIEHHBIM
Oymaram, JIeTIo3UTapHOe 00CITy’)KHBaHNE ¥ MHHUMHU3UPYIOIIAsl onepaliioHHble pucku. [1pu sTom
LCH u CREST neaddunrnupoBansl Mexy cOOOM.

Taxke OCOOCHHOCTHIO  KIMPUHTOBOM  CHCTEMBl BenukoOpuTaHWW — SBISIETCS €€
MYJIbTUBATIOTHOCTb. HecMOTpsI Ha TO, YTO 3aBepILICHUE JCHEKHBIX pACcue€TOB, HOMUHUPOBAHHBIX
B ()yHTax CTEPJIMHIOB U €BpO, MPOoXoiT uepe3 LlenTpanbueiii bank BenukoOpuranuu (Bank of
England), pacuerst B gomnapax CILIA mpoBoasTcs yepe3 12 KpymHEWIHUX aHTIMACKUX OaHKOB,
KOTOpbIE TaK)XK€ MOTYT IPOBOAUTH pacdyeThl M B (yHTax crepiauHroB. Akuumonepamu LCH
SIBJISIFOTCSI YYaCTHUKH PBIHKA, a Takke JIonnoHckas ¢ponaosas oupxa (LSE).

B CIHA ocHOBHOW 00BeM KIUPUHTOBOW JEATEILHOCTH OCYIIECTBIsAeT HammoHanbpHas
KIMpuHTOBas Koproparuss 1o 1eHHbiM Oymaram NSCC (National Securities Clearing
Corporation). OHa NPOBOAUT KJIMPUHT MO CJIENKaM, 3aKII0YaeMbIM Ha BceX (DOHIOBBIX
mnomaakax CIIIA. KinupuHrosas nesTEIbHOCTh Ha OPraHM30BAHHOM PBIHKE MOCTPOCHA Ha
coomonennu npuniuna CCP u  perynupyercs HaIMOHAJIBHBIM 3aKOHOAATEIbCTBOM, B
YaCTHOCTH, 3aKOHOM O IIEHHBIX OyMarax oT 1933 rona.

AMepuKaHCKasi cHcTeMa KIMPUHTa MPEaroiaraeT TOJIbKO OJUH CIIOCO0 IMepeperucTpanuu
IpaB IO CIEJKE - HOBALMIO, IIPU 3TOM CPOK HCIIOJIHEHUS CIEJKH cocTaBisieT 3 nHs. DyHKIMU
IPOBE/ICHUS pacueToB IO IIEHHBIM OymaraMm HeceT LeHTpanbHblid aeno3utapuii CILIA - DTC, a
3aBEpPUICHUE JCHEXKHBIX PacyeTOB NPOM3BOIUTCS yepe3 cuerta B DenepalibHOM pe3epBHOM
cucreme CIIA. KopeHHBIM OTIIMUMEM aMEPUKAHCKOW CHCTEMBI IPOBEIEHUS KIIMPUHTA OT OIbITA
BenukoOputanuu sBisiercss oobenuaenne NSCC u DTC B enunbIit XonauHr - Jlemo3uTapHbIi
TpacT M KiaMpuHroByio kopropauio (Depositary Trust & Clearing Corporation, DTCC).
Aximonepamu DTCC SIBISIOTCS yYaCTHHKH PhIHKA, a Takke Hpro-Mopkckas honmoBas 6upika
(NYSE).

I'epmaHckas cuctema KiaMpuHra (axkrude



KoaekcoM, 3akoHaMu «O OAaHKOBCKOW JesATeIbHOCTH» M «O TOproBiie IICHHBIMU OyMarammy), a
Takke OUpP’KEBBIX U BHYTPEHHHUX perjameHToB. [lo Bcem caenkam, B koTopbix Eurex Clearing
AG BBICTYyaeT B pOJIM HEHTPAIHLHOTO KOHTPAreHTa, IMPeIyCMOTPEH JIMIIb OJWH METOX
00pabOTKM CAETIOK - OTKPBITOE NpEJIOKEHHE. 3a CYEeT ATOr0 CpPOK pacueToB IO CIEINKe
COKpaTHJICS ¢ TpeX (NP HOBAIMU CAENKW) A0 ABYyX aHel. [lo cienkam ¢ MeHee JTMKBUIHBIMU
aktuBamu Eurex Clearing AG pabotaet o npuniumy DVP.

Jlemo3uTapHOW NEesTETHHOCTHIO B ['epMaHiy 3aHUMAIOTCS JIBE TPAHCHALMOHAIBHBIE TPYIIIBI
- Clearstream Intl. u Euroclear. Obe opranu3zanuu, napaiieabHO CO CBOEH Jemno3uTapHOU
JeSITeIbHOCTBIO, OCYIIECTBIISIIOT KJIMPUHT TI0 E€BPONEWCKUM JOJNTOBBIM HMHCTpyMEHTam. B
paMKax CBOEH KIMPHUHIOBOM AEATENbHOCTH JaHHbIE OpraHU3alMy peanusyroT npuHuun DVP.
Takum oOpa3om, oHM (PaKTHUECKHU HE NMPUHUMAIOT Ha ce0sl KPEAUTHBIN PUCK, a ONEepalMOHHBIN
pPUCK MUHHMMAJICH, TaK KaK LEHHble OyMaru, mo KOTOPBIM HJET KIUPUHI, MPAKTHYECKU BCE
XpaHATCS B TEX JK€ JENo3uTapusix. [IeHexHbIe pacueTsl 1O BCEM CJAEIKaM IMPOBOMIATCS 4epes3
cnenuanu3upoBanuble cyeta llentpanpHoro Oanka ['epmanuu (Bundesbank). IlapuretHpiMU
Bianenbuamu Eurex Clearing AG sBISIOTCS JBe OCHOBHBIE Hemeukue Oupxku: Eurex wu
O®pankdyprckas poHmoBas oupxa (Bxonsaume B rpymnmy DeutscheBorse).

Hecmotps Ha kaxymieecs pa3sHOOOpasuWe KIMPHHTOBBIX CHCTEM, (DYHKIIMOHHPYIOIIUX IO
npuniuny CCP, npu cucTteMaTu3alil MUPOBOTO OIBITA CTAHOBUTCS SICHO, YTO OOJIBIIMHCTBO
OTJIMYUI CBSI3aHO C PA3IMYUSIMH B 3aKOHOJATENBCTBE, a NPUHIMIBI pabOTHl TOYTH BCEX
KJIMPUHTOBBIX OpraHu3alliil OJMHAKOBBI. Takke HaMeTWIach OOIIEMHUpPOBas TEHIEHIMS K
YMEHBIICHUIO KOJMYECTBA KIMPUHTOBBIX IICHTPOB, NEHCTBYIOMINX B MPEIeIax OJHOTO PErHoHa.
[TocpencTBOM yKpyNHEHUS pacueTHO-KIMPUHIOBBIX CUCTEM JOCTUTaeTCs CHIKEHUE TPAH3aKIUN
WHBIX M3JEPKEK YYaCTHHKOB (32 CUET BBEICHHS B3auMopacueTa TpeOOBaHWN M 00s3aTENbCTB
YYaCTHHKA, BO3HUKAIOIIUX MIPU ONEPALUAX 10 Pa3INYHBIM UHCTPYMEHTaM).

Takxke OIHOW W3 OCHOBHBIX TEHJICHIIMHA MHPOBOTO KJIMPUHTA CTAJIO BCE OOJIBINECE yUaCTHE
OMPKEBBIX IUIOMIA0K B aKIIMOHEPHOM KaIluTasle KIMPUHIOBBIX KOMITAaHUH.

Ha ceronnsmnuii nens Ha GpoumoBoM peiHke Kazaxcrana e gynkimonupyer Kimpunrosas
nanata. Cosnanve KnupuHroBoil mamaTsl MO3BOJUT MMHHUMHU3UPOBATh PUCKH, CBSI3aHHBIE C
pacueTamMu Ha phIHKE IIEHHBIX OyMar, a Tak)ke BpeMEHHbIE U MaTepUAIbHBIC U3ICPKKH.

WudpactpykrypHble opranuzanun POIIA

B memsax pasButus MHPPACTPyKTYpbl (PMHAHCOBOTO IEHTpa M (POHIOBOrO pHIHKA OBUIN
co3nanbl caeayroomue opranumzaruu: AO «P®I[Ay», akumonepHoe obOmecTtBo «PeiiTuHTOBOE
arenTctBo POIIA» (manee - PA POILIA), akumonepHoe obiecTBo «Akanemust POIAY (nanee -
Axagemusi POIIA) u TOBapHIIECTBO C OTPaHUYCHHOW OTBETCTBEHHOCTHIO «PDIIA-Menmnay
(manee - POLIA-Menua).

OcHoBHot  3amaueii  AO  «P®IIA»  saBusgercs  pa3BUTHE  MHCTUTYUHOHAIBHOU
UHPpacTpyKTypsl ¢uHancoBoro meHtpa. AO «P®@I[A» BbICTymaer B KayecTBE aKLIMOHEPa
Kazaxcranckoit ¢onmoBoii O6upxu, PA PDIA, Akagemun POILIA, POIIA-Meana u apyrux
UHQPACTPYKTYPHBIX ~ OpPraHM3alMii,  HEOOXOMUMBIX I  MOJIHOICHHOTO  Pa3BUTHUS
MEXIyHapOAHOTO (PMHAHCOBOT'O LIEHTPA.

B nensax panpHeimero pa3BuUTHS OTEUECTBEHHOTO pBHIHKA LIEHHBIX OyMar, aJeKBaTHOU
OLICHKH KPEAUTOCIOCOOHOCTH Ka3aXCTAaHCKHUX SMUTEHTOB, a TaKXKe YMPOILEHHUS MX BbIXOJa Ha
Ka3aXCTaHCKUI (DOHIOBBIN PHIHOK (B TOM YHCIIE 33 CUET YJCIICBICHUS CTOMMOCTH PEHTHHTOBBIX
YCIIYT I KOMITAaHWM MaJIoTO W CPEeJIHEero OW3Heca) CO3AaHO PEHTHHTOBOE areHTCTBO - PA
POIIA.

C 1nenpi0 MOATOTOBKH BbICOKOKBAIM(ULIMPOBAHHBIX MPO(ECCHOHATIBHBIX KaJpOB IS
¢unancosoro peiaka Kazaxcrana B HosiOpe 2007 rogy co3nana Axkagemus POLIA.

Crenanu3upoBaHHbIN (PUHAHCOBBIH Cy T



Crneunanu3upoBaHHbIM (UHAHCOBBIN cyJ B ropoae Anmartsl (nanee - Criennaiu3upoBaHHbIN
Cyl) SIBJISIETCS OPraHOM, OCYILECTBIIIOLIMM IpaBocyaue oT uMeHH PecmyOnukn KaszaxcraH.
Cnenmanu3upoBaHHbli Cya o0Opa3oBaH Ha ocHoBaHuM VYkaza Ilpesupenta PecmyOmuku
Kazaxcran 17 aBrycra 2006 roma Ne 158 «OO6 o0pa3zoBaHMM CHELUAIN3UPOBAHHOIO
(uHAHCOBOTO CcyJa B ropojie AJIMaThD» U OCYILIECTBIISIET CBOIO JIEATEIbHOCTh B COOTBETCTBUU C
Konctutynueit Pecyonuku Kazaxcran, KonctutyuuonnsiM 3akonom Pecny6nuku Kaszaxcran
ot 25 nekabps 2000 roga «O cynebHoil cucreme u craryce cyaeil Pecmyonuku Kazaxcran» u
MHBIMU HOPMaTHBHBIMH ITpaBOBbIMU akTamu Pecny6nnku Kazaxcran.

Ha ceronusmnuii genp, Crnenuanu3upoBaHHBIA CyJ SIBJISETCS €IUHCTBEHHBIM CY/J0M B
cynebHoii cucreme Pecriyonuku Kasaxcran, paccMaTpuBaromum:

nena 06 obxanoBaHnu ydactHukamu POLIA neficTuii (0e31eiicTBUS) JOIDKHOCTHBIX JIAI U
opraHoB POILIA;

JIpyTHE TPpaXXIaHCKUE JIeJa, €CIIM OJHON U3 CTOPOH sABJISIETCS yuacTHUK POLIA.

Crieniuanu3upoBaHHbIN CyJl BXOAUT B €AMHYIO CcylneOHyto cucteMmy PecryOnuku Kasaxcraw,
YTO TIOJpa3yMeBaeT NpPUMEHEHUE CyJoM JAeicTBytomiero mpaba PecryOnuku Kazaxcran B
eIMHOW (QopMe Tpa’kAAHCKOTO CYJONPOU3BOJCTBA, €IMHBIA 3aKOHOJIATENBHO 3aKPEIlICHHBIN
CTaTyC CyJlbU U 0053aTE€IbHOCTh MCIOJHEHUS BCTYNUBILUX B 3aKOHHYIO CHIIy CYyJE€OHBIX aKTOB
BCEMH TOCYAAPCTBEHHBIMH OpraHaMH W UX JOJDKHOCTHBIMM JMIAMM, (U3NYECKUMH H
IOPUANYECKUMU JTUIAMH. IOpucaukus Crenmanu3upoBaHHOTO cyna HOCUT
SKCTEPPUTOPHANIBHBIA  XapakTep, OXBaThiBas Bcio Tepputoputo PecmyOnuku Kazaxcran,
HE3aBUCHMO OT MecCTa OcCHapuBaeMoro (Qaxkra WIM MECTOHAXOXKIEHHUsS OTBETYMKa. B
cooTBeTcTBUM ¢ 3akoHOM PecnyOmuku Kaszaxcran ot 5 umions 2006 roma «O pernvoHagbHOM
¢uHaHCcOBOM T1eHTpe Topoma Ausmatey (manee - 3akon PecnyOmmkm Kazaxcran «O
pPETrHOHANBHOM  (DMHAHCOBOM IIEHTpe TropoAa AJMaThl») CHOpbl ydacTHMKOB POIIA
paszpematorcs  Crienuanu3upoOBaHHBIM  CYJIOM B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Pecny6niuku Kazaxcran.

2.3. PernonanbHbIi PMHAHCOBBIHM LIEHTP TOpoaa AnMaTsl - ouH U3 10-TH
BeymuX (PMHAHCOBBIX IIEHTPOB A3uu k 2015 roay

5 wmrons 2006 roma Obur mpuHAT 3akoH PecmyOmmku Kazaxcran «O permoHaqibHOM
(MHAHCOBOM LIEHTpPE ropojia AJIMAaThl» U BHECEHBI COOTBETCTBYIOIINE U3MEHEHHS B HEKOTOPHIE
3aKoHOJIaTeIbHbIe akThl PecyOnmkn Kazaxcran mo Bompocam pazsutusi POIIA. B Tom xe romy
Hayasi paboTy yHOJIHOMOYEHHBIH OpraH peruoHanbHOro (puHaHcoBoro neHTpa - APJ] POIIA.

P®IIA Obu1 co3aaH C IENBbI0 Pa3BUTHS Ka3aXCTAHCKOTO PHIHKA IIEHHBIX OyMmar, o0ecreueHus
€ro MHTETrpaluud C MEXIYHApPOJIHbIMU pPBIHKAMU KaluTajga, IPUBJICUYECHHUS WHBECTULIUM B
skoHOMHKY Kazaxcrana, BpIX0/1a Ka3aXCTaHCKOTO KaluTasa Ha 3apy0OexxHbie (POHIO0BbIE PHIHKH.

B cootBerctBum co Ctparermueckum 1uiaHoMm pasButus APJ] POLIA na 2009-2011 roasl,
yTBepKAeHHBIM PykoBoautenem Anmunuctparuu [Ipesunenra PecnyOnmukm Kazaxcran 25
nexabps 2008 roga, CTpaTerH4eckoil Lenblo IeSTeTbHOCTH ATEHTCTBA OIpPEIENICHO CO3/IaHHue
YCIOBUH JJIl Pa3BUTHS KOHKYPEHTOCIIOCOOHOrO (DMHAHCOBOrO LIEHTpa Tropoja AJMarthl,
COOTBETCTBYIOILIETO MHMPOBBIM CTaHAapTaM, M €ro BXOJAeHue B rpynmy 10-tu Bemymmx
¢buHaHCOBBIX IEHTPOB A3uu K 2015 roxy.

Mecto ropoga AnmaTsl cpeau Apyrux (MHAHCOBBIX IICHTPOB A3UH

CraHOBJeHHE TOpoAa AJIMaThl B KauyeCTBE KOHKYPEHTOCHOCOOHOTO MEXKIyHAPOIHOTO
¢uHaHCOBOTO TMEHTpa TpeOyeT aHamM3a W BHEAPCHHS HAWIYYIIEro OIbITa pPa3BUTHS
MEXTYHAPOIHBIX (PMHAHCOBBIX IIEHTPOB JPYTUX CTPaH.

Ha cerognsiiuauii aenp mo ouenke [nmobanmsHOro mHIekca (uHancoBwix 1eHTpoB (Global
Financial Centres Index, GFCI) nmuaupyrommmu a3uaTcKUMH (PUHAHCOBBIMHM IIEHTpaMU



sBisitotest: ['onkonr, Cunramyp, Tokuo, Jlyoau, [llanxai, baxpeiin, [Tekun, Karap, Mym6an. Bo
BTOPOW D3IIEJIOH BXOIAT Takue wLeHTpbl, kak: Ceyn, Ocaka, Kyana-Jlymnyp, Manuna,
[lIenpwkennb, banrkok, CtamOyin, Terepan.

B nocneagnee Bpems B KayecTBE AMHAMUYHO pa3BUBaroIIUXcs HEeHTpoB 3kcneptsl GFCI
BeienstoT JlyOau, [Ilanxait u Cunramyp.

B kauecTBe OCHOBHBIX IOKa3zaTejell KOHKYPEHTOCHIOCOOHOCTH (DMHAHCOBBIX IIEHTPOB
I'moGanbuenii wHIekc ¢(uHaHcoBbIX 1eHTpoB (GFCI) Brimto



[UCIIOBCK

OOBEeM TOPTOB PHIHKA 0,001 19,7 3,0 H.II. 22,8 4,3
TOATOBBIX IIEHHBIX
Oymar, MAJUTHAP,T
nosimapos CIITA
Undpactpykrypa’"

KauecTBO KU3HU H.JI. 34 35 H.JI. H.JI. H.JI.
CTOMMOCTD JKU3HU 5 14 4 34 26 30
CTONMOCTE 28 16 32 H.I. 21 H.JI.
HEJIBIKUMOCTH (3a
2006 rox)”!
be30macHOCTD JKH3HU 43 9 35 47 H.JI. H.JI.

KoHKYypeHTOCTIOCOOHOCTh SKOHOMHKHU CTpaHbI22
BBII, munniuapna 206,707 161,349 4 383,76 192,603 3250,8 104,4
nosimapos CIITA
BBII Ha qyury 29 649 35163 34312 42 934 2461 6707
HACEJICHUS, J0JJIaPOB
CIIIA
CpenuneroaoBast 2,02 2,09 0,3 11,03 4.7 10,8
mHpIAIMs, %
Hacenenue, MUIIIIHOH 7,0 4.6 127,7 4.5 1321,1 15,2

IIpumeuanus:

'7_ The Global Financial Centres Index 2008 (www.cityoflondon.gov.uk/economicresearch);

18 [To3umus B pelTUHTE MO BeleHUI0 Ou3Heca, 3a 2007 rox (www.doingbusiness.org);

1 _ World Federation of Exchanges, naumsie 3a 2007 rox (www.world-exchanges.org);

% _ Hosuuus B perituare Mercer Human Resource (www.mercer.com), mapt 2008 roza;

2 [To3urus B peiitunare MasterCard Benymux nenoBbeIX 1eHTpoB mupa 3a 2006 rog (PBK
Peiituar www.rating.rbc.ru);

22 _ International Monetary Fund, nauusie 3a 2007 rox (www.imf.org ).

B nacrosmee Bpemsi ponmoBbii peiHOK Kazaxcrana ycTymaeT Mo OCHOBHBIM ITOKA3aTeNsIM
BEIyIIMM a3uaTcKuM (poHIOBBIM phiHKaM. 1o coctostauio Ha 1 wmtons 2008 roma cymMmapHBIN
00BeM KamuTaNIHM3alMM pBIHKA aKIUH a3uaTCKUX (OHIOBBIX OWPK, BXOASIIAX B YJICHBI
Bcemupnoii deneparun  Oupk, coctaBuin Oosee 14,2 tpwumona nposmwtapoB CIIA. ons
Kazaxcranckoit ¢ponmoBoit Oupku cocraBiseT MeHee ogHoro mpouenta (0,67%). [To nanHomy
nokazateno Kazaxcranckas ¢onmoBas Oupka orcraer oT Tokuiickoi (HoHmoBOM Oupku B 42
pa3a, ot [llanxaiickoii - B 22 paza, or Manasuiickoii - B 2,8 pa3a (PucyHok 5).

Pucynoxk 5. [TokazaTenu KanuTaiu3alyuy pblHKa aKIUK KPyMHEHIINX a3UaTCKUX (POHTOBBIX
oupx (mumapa noutapoB CIIA)
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Pa3zBuTtne nndpactpykTypsl roposia AamMaTsl

OmHUM W3 BaXHBIX TIOKa3aTeleld KOHKYPEHTOCIIOCOOHOCTH (PMHAHCOBBIX IICHTPOB SIBJISICTCS
KOMILJIEKCHOE pa3BUTHE HH(PACTPYKTYPBI TOPOAA U COOTBETCTBHE €r0 MUPOBBIM CTaHIApTaM.

Henocratounass pa3BUTOCTh WHOPACTPYKTYphl TOpoaa HE TMO03BOJsET A(HPEKTUBHO
HUCIIOJIB30BaTh I/IMGIOH_[I/II\/'ICH NOTCHIUAJI TOpoaa.

OmHUM W3 OCHOBHBIX IOKa3aTeliel pa3BUTON MH(PPACTPYKTYPHI TOpoOJia SBISETCS YPOBEHBb
pa3BUTHUA TYPHUCTCKOW OTpacid, TaK KakK pa3BUTas TYpPUCTCKas OTpPacib OKa3bIBACT
CTHMYJIUPYIOIIEe BO3ACHCTBHEC HA MHOTHE CEKTOpa SKOHOMHUKH. Ha ceromHsIHu 1eHh TeMITbI
pa3BUTHS TYPHCTCKOM OTpaciy OTHOCHUTEIBHO HEBBICOKHE, pPSJ TYPHUCTCKUX OOBEKTOB,
PacIIOIOKEHHBIX Ha MPUTPAHUYHBIX TEPPUTOPHUSIX TOPOJIAa HAXOASTCS B HEYJOBIECTBOPUTEIBEHOM
COCTOSIHUH, a OOJBIIMHCTBO OpPraHU3alMi TYpUCTCKONW HMHAYCTPUHU IOKAa OPUEHTHPOBAHBI Ha
OTHOCHTEIIFHO HU3KHE CTaHIAPTHI IIPEAOCTABICHHS yCITYT.

B nensax s¢dexkTuBHOro MCMonb30BaHUS MPUPOAHO-KIMMATUYECKUX MPEUMYIIECTB TOPOa
HEOOXOJMMO CO3/IaHHE TYPHUCTCKMX OOBEKTOB OTIbIXa B MPEAropbsiX, a TaKKe pa3BUTHE
PEKpEaIMOHHBIX 30H, PACHIMPEHHE BO3MOXHOCTEH JIJISl HCIIOJIB30BAHUS TIPUPOIHBIX PECYPCOB C
[EJTBI0 TUBEPCUPUKAIIIN TYPUCTHUECKOTO CEKTOpA.

Kpome Toro, s TOBBINICHHUS TPHBICKATEIILHOCTH TOpPOAa AJMarThl Kak pa3BUTOTO
TYPUCTCKOTO IIEHTpa HEOOXOoAMMO (GOpPMHUpPOBAHWE W IPOBEICHUE 3HAYUMBIX MEPOIPHUSITHIHA,
BKJIIOYAIONIME B CeOsi KyJIbTypHBIC, CIIOPTUBHBIC W WHBIC MEPONPHUSITHS MEXITyHApPOTHOTO
3HA4YCHUA.

B memsix co3maHusi ycIoBHE UIsi KOMGOPTHOTO TpEObIBAaHHWS B TOpPOJE HHOCTPAHHBIX
rpaKaaH HeOOXOIUMO YACIUTh 0c000€ BHUMAHUE CTPOUTEIHCTBY COBPEMEHHBIX MEIMITMHCKIX
IICHTPOB, MPEIOCTABISIONINX BHICOKOKAYECTBEHHBIC METUITTHCKHUE YCITYTH.

KpOMe TOIr0, HCMAJIOBAXXHBIM IJIsI MHOCTPAHHBIX I'paXJiaH ABJIACTCA HATMYKUC B TOPOJC IIKOJI
OCYIIIECTBIISIONINX 00YUYCHHUE Ha aHTIIUHCKOM SI3bIKE.

Bospacratomee 3HadeHne B (OPMUPOBAHMM HMHUDKA JIIOOOTO TOpoAa MpHOOpeTaeT
9KOJIOTUYECKAasi COCTaBJsIOImas. ['opo AJIMaThl C HAcEJICHHEM CBBIIIC OIHOTO MHJUIMOHA
YEJIOBEK SIBJIICTCS KPyTHEHITUM ypOaHU3UPOBaHHBIM IeHTpoM Kazaxcrana. OqHaKko pa3BUTHE U
UHIyCTpHATU3aIMsl ropoja 0e3 JTOCTaTOYHOTrOo ydera (U3UKO-TeorpapuuecKux W MPUPOJIHO-
KIIUMATHYECKUX OCOOCHHOCTEH ¥ OKOJOTHYSCKHX TPEOOBAaHWH TMPUBEIO K HAPYIICHUIO
9KOJIOTUYECKOTO PAaBHOBECHUS HA TEPPUTOPUH METaIoJInCa.

OnHMM M3 OCHOBHBIX HMCTOYHUKOB 3arpsi3HEHUs aTMoc(epsl ropoja sBIsSETCS TPAHCIOPT
(okomo 80% oT Bcex BBIOPOCOB BpEeAHBIX BeHIecTB). B cBsI3u ¢ dYem, HEOOXOAMMO
COBEPILICHCTBOBAHHE  YJIMYHO-JIOPOKHOW CETH, VYBEJIWYCHHWE JOJNH SJIEKTPOTPAHCIOPTA,
COBEPILICHCTBOBAHKUE TIOJBI)KHOTO COCTaBa, ONTHMAJIbHOE PAa3BUTHUE CETH aBTO3aIPaBOYHBIX
CTaHHI/Iﬁ " TCXHUYCCKOI'O O6CJ'IY)KI/IBaHI/I$I .



HeobOxonumo pemenue npobiieM yTHWIM3aLUMU U NEepepadOTKH OTXOJI0B, YTO CBSI3aHO C
PEKOHCTPYKIMEH OpraHu3aluii o nepepaboTke TOKCUYHBIX U OBITOBBIX OTXOJIOB.

HeoOxonumo ynenuth cepbe3HO€ BHUMAaHHME OXpaHE aTMOC(EepHOro BO3AyXa, CHU3ZHUTH
YPOBEHb 3arpsi3HEHUs] BO3JyXa AaBTOTPAHCHOPTOM IyTeM CTUMYJUpPOBaHHS BBO3a H
AKCIUTyaTalH JIMYHOI'O aBTOTPAHCIIOPTA, pabOTAIOIIEro Ha SKOJIOIMYECKH YUCTOM TOILIMBE (Ta3,
rUOpUIHBIE JBUTATENN), MPOBEAEHUS psifa OpraHU3allMOHHBIX MEpOINPHUIATUH U pa3pabOTKH
HOPMATUBHBLIX IIPABOBLIX AKTOB, YXKCCTOYAIOMIUX TpC6OBaHI/I$I K BI)I6pOC3M 3arpA3HAIOIINX
BEIIECTB, HAIIPUMEp, 3alpeT WIN OTPaHUYEHUE BBO3A IMOJIEPKAHHBIX aBTOMOOMIIEH ¢ OOJBIINM
ypoBHeM wu3HOca. [Ipyu CTPOUTENHCTBE KUIBIX M O(DHUCHBIX TMOMEIICHUM CIEAYET yYHUTHIBATH
€CTECTBEHHOE HalpaBJIEHUE BETPOB JJIsl YMEHBIIEHUS 3ara30BaHHOCTH TOPOJICKOI aTMoc(epsl U
obecreueHnss MaKCUMaIbHOM MPOIYyBAEMOCTH rOpO/Ia.

Jlis yBenMueHUsl peKpeallMoOHHBIX BO3MOXKHOCTEH Topoja cleyeT HalpaBUTh YCHUIMS Ha
COXpaHEHHE M PAa3BUTHE CHCTEMBI 0CO00 OXpaHIEMbIX MPUPOJHBIX TEPPUTOPHUH, BKIIIOYAS 30HBI
3€JIeHbIX HacaXJIeHHH oOIero nosp3oBaHus. Kpome Toro, Heo6XoaumMo co3aaTh YCIOBUS JUIS
IIEPEHOCA U3 TOPOJIa HKOJIOTUYECKH BPEIHBIX TPOMBIIICHHBIX IIPEANPUATHN.

[TpoOnembl 5KOIOTMYECKOM O€30MacHOCTH JOJDKHBI pelarbcs Ha 0a3ze IMOCTOSHHOTO
MOHUTOPHHIA 9KOJIOTUUECKOM CUTyaluu B TOpOAC, BHCIAPCHHUSA HOBBIX TEXHOJIOTHH B
IPOM3BOJICTBE M Ha TPAHCIOPTE, IMO3BOJAIONIMX CHU3UTh OTPHULATEIILHOE BO3ICHCTBUE Ha
OKpYXaloIIyl0 Cpely, OTKa3aTbCsl OT YCTapeBLIEH M ONacHOM dYacTh NPOU3BOICTBEHHOIO
anrmapara ¥ TpaHCIopTa.

CornacHo uccnenoBanuto BecemupHoro 6anka, 380HOK U3 Kazaxcrana B CILIA crout B 6 pas
nopoxe 3BoHka u3 CIHA B Kazaxcran. VYwuurbiBasg JaHHBIH  (akT, HE0OXOAUMO
COBCPHICHCTBOBATH TCJICKOMMYHHUKAIINU, TaK KaK I[&HHI:Iﬁ (baKTOP SABJIACTCA BaXXHBIM B Pa3BUTUU
ropoga AJiMatel, Kak (PMHAHCOBOTO LIEHTpa. Takke BechbMa aKTyaJbHbIM BOIPOCOM SIBJISETCS
YIydlI€eHUC KadeCTBa U CHHIXXCHHUC CTOHMMOCTHU YCIYI, NOPEAOCTaBIISAICMbBIX HpOBaﬁ[[CpaMH
WNHurepHera.

Pemenne Bcex BBINICHA3BaHHBIX MNPOOJEM JOHKHO OBITH OTPak€HO B peaTM3yeMbIX
aKUMaToOM ropojia Amarsl IPOrpaMMHBIX JJOKYMEHTaX.

3. OcHOBHBIE HaNpPaBIEHUS U MEXaHU3MBbl peaJIn3allun

B nHacrosmem paznene npuBeeHbl OCHOBHBIE HANPABICHUS TOCTHIKEHUS LEIU U PEIICHUS
MOCTaBJICHHBIX 3aJ]a4, BKJIIOYas YCTPaHEHUE CIIOKMBIIUXCS MpoOsieM B pa3BUTUU (DOHAOBOTO
pbiHKa pecriyonuku u POLIA.

OCHOBHOE BHMMaHHE B pa3Jiele YACJICHO ONPECICHUI0 MEXaHU3MOB pEealn3aluy LU U
3agad [lnana pa3BuTHs, a Takke BBIABICHUIO Hanbosee 3(h()EeKTUBHOrO MEPedHs MOIXOA0B U
WHCTPYMEHTOB 10 BHEJIPEHUIO YKA3aHHBIX MEXaHU3MOB.

C uenbio O370POBICHUS CUTyalluM Ha (DOHIOBOM pBIHKE M CO3JaHHMS OCHOB Ui €€
s dextuBHOrO (pyHKIIMOHMpOBaHUs B Oymymem APJ[ POIIA B pamkax Ilmana coBMecTHBIX
neiicteuii [IpaButenbcTBa, HarmonansHoro banka u A®H mo crabwim3anuyu SKOHOMUKH U
¢bunancoBoit cucteMbl Ha 2009-2010 rombr pa3paboTaHbl JOTOIHUTEIBHBIE MEPHI TIO PA3BUTHIO
donmoBoro peinka u POLA.

B nensx pemienus mepBoro Bompoca ykazaHHoro [lmana mo crabunuzanuu (UHAHCOBOTO
cextopa AP/l POLIA peanuzyer 610K MEPOIIPUATHI TTO CO3JaHUIO OJIATONPUSATHBIX YCIOBHM JUIs
Y4aCTHUKOB PbIHKA [IEHHBIX OyMar.

Jis pemieHHst BTOPOTO BOIPOCAa «pPELICHHE MpoOJeM Ha pbhIHKE HEIBMXUMOCTH» AP]|
PII®A peanuzyer MeponpusaTHs MO PaCHIMPECHUIO JTUHEHKH (DMHAHCOBBIX MHCTPYMEHTOB. Tak,
Hampumep, OylneT axkTHBM3MpOBaHa paboTa 1O BHeApeHHIO HHCTpyMeHToB Kak REIT
(ax1MOHEPHBI WHBECTUIIMOHHBIN (HOH]] HEABUKHUMOCTH ).



Jnsa peanmsanuu TpPEeTbEro HAINpaBICHUA YyKazaHHoro IlmaHa «mopmepka Majloro Hu
cpennero Omsneca» APJ[ POILIA OyayT ycOBEpIIEHCTBOBAaHbBI JIMCTUHTOBbIE TpPEOOBAHUSA,
IpeaycMaTpUBAIOIIUE YIPOILIEHHBIE YCIOBUS 1S «Start-up» KOMIIaHUH.

B memsax pas3BuTHS  arpOnpOMBIIUIEHHOTO KOMIUIEKCA - YETBEPTOrO HAINpaBJICHUS
ykazaHHoro [lmana OyJaeT akTUBU3MpPOBAaH BHYTPEHHUH pBIHOK OWpP)KEBOH TOProBiIH
CEJIbCKOXO3SUCTBEHHBIMU TOBapamu. Tak, Hampumep, AP/l POIIA Oyzner co3gana ToBapHas
oupxa.

Jna  peanmsaumm  nATtoro  HampasieHus Ilnmana  «peanuzanus  MHHOBALIMOHHBIX,
UHIYCTPUATIBHBIX W HMHQPACTPYKTYpHBIX  TPOEKTOB» -  MPEOYCMOTPEH  BBIMYCK
UHQPACTPYKTYPHBIX OOJIMranui, a TakKe COBEPIIEHCTBOBAHME MEXaHHU3Ma TOCYAApPCTBEHHO-
YaCTHOT'O apTHEPCTBA.

3aKOHOJATEIbHOE PEryJIUPOBAHUE

B mnactosimee Bpemsi B Kazaxcrane B OCHOBHOM CO3/1aHa HEOOXOJauMas HOpMaTHBHAs
npaBoBas 0a3za i GYHKIIMOHUPOBAHUS PhIHKA LIEHHBIX Oymar. 3akoHoJaTensCcTBO PecmyOmuku
Kazaxcran o peiHke 11eHHbIX Oymar coctouT u3 ['paxnanckoro kogekca PecnyOnuku Kazaxcran,
a TaKkxe psAna crnenuanbHbX 3akoHoB PecnyOmuku Kazaxcran: ot 2 urons 2003 roga «O pbiHKe
LeHHbIX Oymar» (manee - 3akoH Pecriyonuku Kazaxcran «O pblHKE LIEHHBIX Oymar»), oT 7 nrofs
2004 roga «O6 nHBeCTUIMOHHBIX oHIax», oT 20 deBpans 2006 rona «O CeKbIOPUTUZALUUY, OT
31 aBrycta 1995 rona «O 6ankax u 6aHKOBCKOM nesrenbHocTH B PecyOnuke Kazaxcran», ot 18
nekadbps 2000 roga «O ctpaxoBoii aesrenbHocTH B Pecybnuke Kazaxcrany, ot 20 urons 1997
roga «O merncuoHHOM obecrieuennn B PecmyOmmke Kaszaxcram», ot 4 wmrons 2003 roma «O
TOCYAapCTBEHHOM pPETyJIMpPOBAaHMM W HaA30pe (PUHAHCOBOTO pbIHKA M (PUHAHCOBBIX
opranuzanuii»y, «O peruoHaJIbHOM (UHAHCOBOM IIEHTpE Tropoja AJMaTe» H HWHBIX
HOPMAaTHUBHBIX MPaBOBbIX akTOB PecnyOmnnku KazaxcTaH.

3.1. Co3nanue 01aronpuATHBIX YCIOBHUH U yYaCTHUKOB PhIHKA LIEHHBIX OyMar
OCHOBHBIE MEPOTIPHUSTHS IO PA3BUTHIO (DOHOBOTO PHIHKA

ByayT peanu3oBaHbl ClieAyIOIIMEe OCHOBHBIE MEPOIIPHUATHUS 110 Pa3BUTHIO (POHJOBOTO PHIHKA
pecryOJIuKu:

NpOBEICHUE MOJICPHU3AIINH JACHCTBYIOMUX Ha (DOHJOBOM PBIHKE TEXHOJIOTUH OpraHU3aluu
TOProB B IeNAX OOEeCHedeHus IIOJIHOM aBTOMATHU3allMd TOPrOB C YYETOM COBPEMEHHBIX
TpeGOBaHUH;

dbopMupoBaHUE HANEKHOW CHUCTEMbl TapaHTUPOBAHHOCTH pacyeToB, HAIPaBJICHHON Ha
CHIDKEHHE pPHUCKA HEHCIIOJHEHHMS YYaCTHHKaMHM TOPTOB CBOMX 00S3aTENbCTB U IO3BOJSIOICH
3aBEpIIUTh PACUYEThl CO BCEMH J10OPOCOBECTHBIMU YYACTHUKAMM B CIIy4ae HEUCIIOJIHEHUS KEeM-
100 CBOMX 005A3aTENILCTB 110 3aKJII0YEHHON CIEIIKE;

BHEJJPEHUE CUCTEMbI HETTO-pacyeTOB Ha (JOHIOBOM PBIHKE, HAIPaBJICHHONW Ha YMEHbLICHHE
0053aTENIbCTB  YYaCTHUKOB TOPTOB IyTeM HUX 3adyeTa M CHIDKEHHE TpeOOBaHUHM K pa3mepy
CPEJICTB, MPEABAPUTEIHHO PE3EPBUPYEMBIX YHACTHUKAMH TOPTOB B CHCTEME FapaHTUPOBAHHOCTHU
pacueTos;

nepexo]l Ha HEHTPaIN30BaHHbINA KIMPUHT C CO3JaHUEM CIIEHUATU3UPOBAHHON OpraHU3aIlu
- Knupunrosoii nanatsr;

pasButue LleHTpanbHOro Jeno3UTapus U MOJTHASI aBTOMATH3AIUS €T0 IeATeIbHOCTH;

OpraHu3anysi MapKeTUHroBOW pa®OThl oOpraHu3aTopa TOProB IO  IPUBICUYCHUIO
MOTEHUIUATbHBIX Ka3aXCTAHCKUX U MHOCTPAHHBIX SMUTEHTOB ISl pa3MEeIlEeHHs [IEeHHbIX Oymar Ha
OTEYECTBEHHOM ()OHIOBOM PHIHKE;



NO3ULMOHUPOBAHNE OpraHu3aTopa TOpros Kasaxcrana cpeau CTpaH PETHOHA, B TOM YHUCIIE
IOCPEJICTBOM BO3MOKHOI'O IPHOOPETEHUs JONM Yy4acTHs B JApyrux (oHIOBBIX OupKax,
MOJIIMCAHUS COTTIAICHIH, YHU(DUKAIINA BHYTPEHHEH JTOKYMEHTAIINH;

BOBJICUCHUE HACEJICHHUs B IIPOLIECC MHBECTUPOBAHUS Ha IUIOLIAJKE OpPraHu3aTopa TOPIOB
MyTeM  TPOBENCHHWS  aKTUBHOW  WH(POPMAIMOHHOM WM MapKETHHTOBOW  PabOTHI,
JIEMOHCTPAIIMOHHBIX OWP)KEBBIX WIP, OPraHU3aLUU JOCTYNa M YCJIOBUH Ul OCYLIECTBICHHS
MHBECTHUIINI HaceaeH!s Ha (POHA0BOM PHIHKE;

NOBBIILIEHNE  KBAIM(PUKALMK  COTPYJHUKOB  OpraHusaTopa ToOpros, lLleHTpaabHOro
JIETIO3UTApUs, MOArOTOBKA U MOBBIIIEHNE KBATU(UKALUN CIEIUATUCTOB JIIsl PhIHKA;

pa3paboTKy W 3alyCK HOBBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TOPIyeMbIX Ha IUIOMIAJKax
OpraHu3aTopa TOpros.

Pa3BuTHe opraHn3zaTopoB TOProB

B neiictByromeM 3akoHonarenscTBe Kaszaxcrana OTCYyTCTBYET OTpaHUYEHUE 1O KOJIUYECTBY
OpraHU3aTOPOB TOProB. B Iensx peanu3anvy NENOTO psaa BaKHEHIIMX TOCYJapCTBEHHBIX
3aJa4, CBA3aHHBIX C JOCTHXXCHUEM CTpaTCFI/I‘IeCKOI\/JI neian Iio (bOpMHpOBaHI/IIO IIOJIHOLIECHHOTI'O,
3¢ dexTUBHOrO (OHIOBOTO PHIHKA PECIyOIMKH M yCKOpeHHOTo cTaHoBieHus POLIA B kauecTBe
KOHKYPEHTOCIIOCOOHOTO MEXIyHapOAHOI0 (PMHAHCOBOTO LIEHTPA, EPE]l OPraHN3aTOPOM TOPIOB
CTOAT aKTyallbHbI€ 3a/ladll JalbHEWIIEro pa3BUTUA B KayeCTBE COBPEMEHHON OWpPKH,
COOTBETCTBYIOIIEH MEXTyHAPOAHBIM MPUHIUIIAM, CTAaHIAPTaM M HAWIy4IIeH MpaKkTUKe paOoThI
BeAymux (OHAOBBIX OHpK MHpa U oOOecrleuuBarollell TMpPOBEACHHE TOPIOB BCEMU
CTaHAApTU3UPOBAHHBIMU (bHHaHCOBLIMI/I HHCTPYMCHTaAMM, B KOTOPBIX 3aWMHTCPCCOBAHLI
NEICTBYIOIINE U MOTEHIMAIbHBIE MHBECTOPHI 3 KazaxcTaHa u qpyrux cTpas.

C yderoM 3TOr0 OYyIyT HPUHSATHI MEpPHI 10 BHEAPEHHUIO B PECIyOJIMKE MEXIYyHApPOIHOTO
OTIbITAa U COBPEMEHHBIX TEXHOJIOTHH MO0 OpPraHu3alliyd TOPrOB BeAyIIuX (POHIOBBIX OUpPK MHUpA,
BeIx0 Ka3zaxcrana Ha ypoBeHb JIMAECPOB CPEAN MEXKITYHAPOJHBIX (PMHAHCOBBIX IIEHTPOB A3HU C
COBPEMEHHON CHCTEMOW OpraHM3allMi TOPIOB, COOTBETCTBYIOIIEH MHMPOBBIM CTaHAapTam, a
TaK)Ke II0 IIPUBJIICYECHUIO CTPATETHYSCKOIO0 MHBECTOpA M3 YHUCIA MEXKIYHAPOTHO-IIPU3HAHHBIX
(GhOHIOBBIX OUPK.

Taxke mMIaHUpyeTCsl YCTAaHOBJICHHWE HWHBIX TpPeOOBaHMI K OpraHuMzaTopam TOProB JJs
dbopmupoBanus B Kazaxcrane 3¢dpekTHBHOTO (HDOHIOBOTO PHIHKA, OTKPBITOTO JIJII SMUTEHTOB U
MHBECTOPOB pa3HbIX CTpaH. JlaHHBIE TpeOOBaHUS JOJKHBI BKIIOYATH!

3HAYUTENIbHOE MOBBIIIEHUE TPeOOBaHUN K 4JeHaM OpPraHU3aTOPOB TOProB IO KamuTaly,
COOJIIOICHHIO TIJIATE)KHOM JUCIMILUINHEI;

COBEpUICHCTBOBAHNUE CHUCTEMBl YIPABJIEHUS PUCKAMU OpraHU3aTopa TOProB, B TOM YHCIE
IMyTECM IMOBBIIICHUSA TpGGOBaHI/IfI B OTHOIICHHUU CHUCTCMbI NOATBCPIKACHHUA CACIIOK C LCHHBIMU
Oymaramu;

U3MEHEeHHE TPeOOBaHMIA K IPOBEICHUIO PACU€TOB IO CAENIKaM M JUCTUHTOBBIM IPOLIEIypaMm;

MOBBIIICHHE TPEOOBAHUI K YPOBHIO PaCKphITUS HH(DOPMALIUK SMUTEHTAMHU LIEHHBIX OyMar;

COOTBETCTBYIOIIEE U3MEHEHHE TPEOOBAHUH K METOIaM MPOBEICHHS TOPTOB;

OCYUIECTBIICHUE WHBECTUIMH B MPOrPaMMHO-TEXHHUYECKHH KOMIUIEKC OpraHU3aTOPOB
TOPIOB.

C y4erom 3Toro, ciaeayeT peluTh CIeIyIoNe 3a1a4un:

o0ecreunTh MOJHYI0 KOMIIBIOTEPHU3AIMIO pabOThl OpraHu3aTopa TOPIrOB IOCPEICTBOM
BHEJPEHUS KOMIUIEKCHOTO MPOTrpaMMHO-TEXHUYECKOTO 00eCleYeHHs, COOTBETCTBYIOILETO
NOTPEeOHOCTSIM PBIHKA Ha CpeJlHE- U IOJTOCPOUHYIO MEPCIICKTUBY;

YBEJIMYUTh CHEKTp (UHAHCOBBIX HWHCTPYMEHTOB, OOpalalONIMXCAd Ha IUIOMIAJKaX
OpraHu3aTopa TOpProB;

COBEPUICHCTBOBATH MIPAaBHJIa TOPTOBIIU MPOU3BOJAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU;

00ecneynTh JOCTYITHOCTh U KOHKYPEHTOCIIOCOOHOCTh Tapu(OB HA yCIYTH, MPEACTABISEMbIE
OpraHU3aTOPOM TOPIOB;



BHEJPUTH CUCTEMY HETTO-PACUYCTOB ITPH TOPTOBIIC IICHHBIMU OyMaramu,

OCYIIECTBHUTH MEPEXO] OT JECHUCTBYIOIICH CUCTEMBI pacyeToB, OCHOBaHHON Ha cxeme T+0, k
MEXIYHApOJIHBIM CTaHJAPTaM PacueTOB CO CPOKOM PAcueTOB, HE MPEBBIMAOIMM T+3.

OpgauM u3 pabouMx SI3BIKOB, HUCHOJIB3YEMBIX OPraHU3aTOpaMU TOPTOB, MIOJKEH OBITh
AHTJIMACKUN SI3bIK, W YacTh JIEJOMPOU3BOJICTBA JOHKHO OO0S3aTENIbHO OCYIIECTBISITHCS Ha
AHTJIMICKOM SI3LIKE.

PaszButue HeHTpaJ'ILHOFO ACTIO3UTaApUA

LleHnTpanpHbIil J1emO3UTApUil SIBIISETCSI €AMHCTBEHHBIM JEMO3UTapueM LEHHBbIX Oymar B
Pecny6imke KaszaxcTan u SIBISETCS YIOJHOMOYEHHBIM JIETIO3UTApUEM MO OOCITYKUBAHHIO
LEHHbIX OyMar, SMHUTHpyeMbIX MuHuctepcrBoM ¢uHaHcoB U HanuonanbHbeiM bankoMm.
CrnoxwuBmmiicss (akt, 9TO B pecryOiauKe IeHCTBYeT OIWH UEHTPAIBHBIA JCTO3UTAPHIA,
OCYILECTBIISIOLUIMM BECh CIEKTP YCIyr JAEHO3uTapus JUIsl Mpo(ecCHOHANBHBIX YYaCTHUKOB
PBIHKA LIEHHBIX OyMar, sIBJII€TCS OJOKUTENbHBIM JJIs1 Ka3aXCTaHCKOT0 (POH0BOTO PHIHKA.

Opnako nand  JanbHEMIIEro pa3BUTHSA JAeATENbHOCTH LleHTpallbHOrO Jemno3urapusi B
COOTBETCTBUM C MEXAYHAapOAHBIMU TpPEOOBAHUAMU OyIyT BHEIPEHbl MEXAYyHapOIHbIE
INPUHLMINBL M CTaHAAPTHl JEATENBHOCTH IO OKAa3aHUIO CTAHIAPTHBIX YCIyI ILEHTPaJIbHOIO
JENO3UTapusi, NMPHUHATHIX Ha pPBIHKAX pa3BUTHIX CTpaH. B wacTHOCTH, OyayT oOecreueHsbl
COOTBETCTBUE 3aKOHOJaTeldbcTBa pekoMeHmammsaM «['pynmel Ttpuanati» (G30), «['pymnmsl
JIKMOBaHHUHUY, BKJIIOYash 3aKOHOAATEIbHOE BHEAPEHUE MEXAYHApOAHONW HyMepaluuu
¢unancoBbix MHCTpyMeHTOB (ISIN, CFI), TpeOGoBaHMs rapaHTUH CUCTEMbI NOCTaBKU IMPOTHUB
miatexxa (DVP) u mpouee, a takke Pekomennanuii 2000 ot MexayHapoaHOW accolUaldu 1Mo
BOIpOcaM 00cy>KuBaHUs LeHHbIX Oymar (ISSA).

C ydeToM MEXIyHapOJHOIO OMbITa OpraHMU3alMM padOThl LIEHTPAIbHBIX JENO3UTAPUEB B
pa3HBIX CTpaHax, a TAKXKe, IPUHUMasl BO BHUMaHuUe TOT QakT, 4yTo LleHTpanbHblil Aerno3uTapuii B
Kazaxcrane sBnseTcss HEKOMMEpUYECKOW oOpraHu3anuei, OyIeT COXpPaHEHO TOCYIapCTBEHHOE
BiIajicHre akuusiMu LleHTpansHoro nemosutapusa B Jjmie HamwonansHoro banka. Ilpu sTom
Oyzer mpopaboTaH BONPOC MO MPHUBICUYECHUIO IOPUAMYECKOTO JIMIA C TOCYAapCTBEHHBIM
y4acTHEM B COCTaB aKIIMOHEPOB LIeHTpanbHOro Aeno3uTapus B Ka4€CTBE KPyITHOTO aKIIMOHEDPA.

Peanuzanus naHHBIX MEPONPUATUIN SBISETCS BaKHBIM JUIS JAJIBHEHIIET0 CTPATErHMYECKOro
pa3ButHs LleHTpanbHOrO Aemno3uTapusi B KauyecTBE OJHOIO M3 KIIOUEBBIX MH(PACTPYKTYPHBIX
UHCTUTYTOB (DOHIOBOTO pBIHKA U MpPHIAHHUS €My CTaTyca TOCYyAapCTBEHHOW OpraHU3alliH,
3aHMMAIOIEN «HEUTpPaNbHYI0» IO3MLHI0O B OTHOLIEHUWM BCEX YYAaCTHUKOB PBIHKA, BKIIIOYAs
OpraHU3aTOPOB TOPIOB.

B nensx moBelmeHus ypoBHs paboTsl LleHTpanbHOro nemno3utapusi Takxke OyIOyT pelleHb
CIEAyIOUINe 3a7ayd, NpensTcTByIomMe 3(PPEeKTHBHOMY M TOJHOICHHOMY B3aUMOJICHCTBHUIO
[leHTpanpbHOro AENO3UTAPHUS C BEAYLIMMH MUPOBBIMU JCTIO3UTAPHUIMMU:

pa3paboTaThb W NPUHATH Ha O0IIEM coOpaHMM akIMOHEpoB lLleHTpanbHOTO Ieno3uTapus
noarocpoynsiii  CTpaTerndyecKuil IUIAH DPA3BUTHS €r0 ACATEIBHOCTH, a TAKXKE YTBEPAUTH
KOHKPETHBIM IIJIaH MEPONPUATUN IO €ro peajn3alliy, BKIIOYas NPUBEICHHUE AESITEIbHOCTU
[TeHTpanpbHOrO AENO3UTAPHUSA B COOTBETCTBUE C MEXAYHAPOIHBIMU CTAHIAPTAMY,

o0ecrieuynTh  MOJIHYIO  KOMIIbIOTepH3auuio  paborel  LleHTpanmpHOrOo  Jemno3uTapust
IOCPECTBOM  BHEApPEHHs]  KOMIUJIEKCHOIO  IPOTPaMMHO-TEXHHYECKOro  OOecleyeHus,
COOTBETCTBYIOLIETO



BHE/IPUTH HCIOJIB30BAHUE MEXKIYHAPOAHBIX KOAOB (rHaHCOBBIX WHCTpyMeHTOB (ISIN,
CFI);

o0ecreynTh BBICOKYIO CTENEHb COXPAHHOCTU JAaHHBIX, COCTABIISIOIIMX CHCTEMY DPEECTPOB
nepkarened IeHHbIX Oymar, B paMKax €IUHOM CHUCTeMbl JIUIEBBIX cueToB LleHTpanbHOro
JETI03UTapus;

00ecrneynTbh COOTBETCTBUE CPOKOB IMPOBEJCHUS PACUETOB IO CAEIKaM C LIEHHBIMU OymMaramu
CTaHJapTaM, MPUHATHIM Ha Pa3BUTHIX (DOHIOBBIX PHIHKAX;

NOPOJOJDKUTh PA3BUTHE YCIYr JUIsI Ka3axXCTaHCKUX UM MHOCTPAHHBIX WHBECTOPOB B
peanu3anuu ux npas (YCIyT IJIATEKHOIO areHTa, epevyrncaeHie TMBUICHI0B U IpyTHUE).

Byzner npoBenena pabora 1o opraHu3aluy B3aMMOAEHUCTBUS U 3aKIIOUEHHUIO COTJIAIICHUN O
COTpyAHHUYECTBE (B3aMMOACUCTBUM) C MEKIYHAPOIHBIMU opraHu3anusmu (Bkiarodas Euroclear,
ANNA, ISSA u npyrue) B neissx obMeHa uHpOpManueil, BHEIPEHUS COBMECTHBIX YCIYT,
pa3BUTHS JOJTOCPOYHBIX OTHOIIEHWH M MHTETpauuu cuctemsl LleHTpanbHOro nemnosurtapus B
MEXIYHApOAHbIE PBIHKH, 4YTO COJIEHCTBYET BBIXOJYy Ha (OHAOBBIH PBIHOK PpeCcIyOJInKU
MHOCTPaHHBIX HHBECTOPOB U JOCTYNy JenoHeHTOB LleHTpaibHOro nemo3utapus K
MEXX/TYHApOJHBIM PBIHKAM KalMTaa.

Taxxe, OyeT OCyLIECTBIIEH Psii MEPOIIPUITUN 10 YCOBEPIIEHCTBOBAHUIO MPOLEAYDP yUeTa
JICHET KJIMEHTOB OpraHM3alui, OCYLIECTBISAIOMINUX OpoKepckylo H (WIM) JUIEPCKYIO
JeSTENIbHOCTh Ha PBIHKE LIEHHBIX OyMmar, B cucteme yueta LleHTpanbHoro nenosutapus. Tak, B
COOTBETCTBUM C BHECEHHBIMU MONPAaBKAMHU B JICHCTBYIOIIEE 3aKOHOAATEIBCTBO O PHIHKE LIEHHBIX
Oymar, IlenTpameubiM geno3utapueM ¢ 2010 roma Oyaer OCYIIECTBISATHCS BEIACHHE U
HOJ/Iep)KaHNe €MHONW CHUCTEMBbI JIMLEBBIX CUETOB JiepKaTesied IeHHBIX Oymar, oTpakaroiien
COBOKYITHOCTb CBEJICHHH, COJCPKAIIUXCS B CHCTEMax PEECTPOB JepikaTeliell IeHHBIX Oymar,
BEJICHUE KOTOPBIX OCYIIECTBISAETCS PErucTpaTopaMH, C IEeJbI0 MCKIIOYEHUS KOH(IMKTA
MHTEPECOB €My OyJIeT 3allpellieHO0 CaMOMY OCYILIECTBIISATh JEATEIbHOCTh MO BEJECHUIO CUCTEMBI
peecTpoB eprkaTeneil IeHHbIX OyMmar.

Co3gaHre KJIMPUHTOBOM MajaThl

[Ton xnUpPUHTOM M0 cAelKaM ¢ (PMHAHCOBBIMU MHCTPYMEHTAMU MMOHUMAIOT 3a4eT B3aMMHBIX
TpeOOBaHUI U 00s3aTEIBCTB CTOPOH, YYACTBYIOIIMX B pacueTax, BO3HUKAIOIIMX B Pe3yJbTaTe
COBEpUICHHUS CIIEIOK C (PMHAHCOBBIMU HHCTPYMEHTAMHU.

B mepcrmekTtuBe, 1Mo Mepe pocTa KOJIMYECTBAa 3aKIIOYAEMBIX CHEJIOK, MoTpedyercs
paccMOTpeHHe BOIIpoca MO CO3JaHUI0 OTICIbHON KIMPUHTOBOM TNayiaThl, KOTopas OyaeT
CHOCOOCTBOBAaTh KAayeCTBEHHOMY M HAJIe)KHOMY IPOBEICHMIO OIEpaldii M TpaHCPEepTOB Ha
pBIHKE LIEHHBIX OyMar, a Tak)Ke BHEJAPEHUIO CUCTEMbl HETTHHTA M KIUPUHTa U (OPMUPOBAHUIO
(dboHIIa rapaHTUPOBAHUS PACYETOB MO CAETKaM MPOPECCHOHATHHBIX YUaCTHUKOB PHIHKA [IEHHBIX
Oymar.

B cBs3u ¢ aTHM, OyaeT mpoBeieHa MOJArOTOBUTENbHAS paboTa MO BHECEHUIO M3MEHEHHH U
JOTIOTHEHWH B 3aKoHOAATeNnbcTBO PecmyOnmku KazaxctaH B 9acTH  peryMpOBaHUS
KJIMPUHTOBBIX ~ OINEpaluid, ONpENENCHUsl TMOHATUS «HETTUHI», CO3JaHusl YCIOBUS IO
MOCNIEIOBAaTEIbHOMY  PAa3/eJIeHUI0  PUCKOB ~ TOPrOBOM M pacyeTHO-KIMPHUHIOBON
UHQPACTPYKTYpbl M  TOCIEAYIOUIEMY CO3JaHHMIO  CHEIMAIM3HUPOBAHHOM  KIMPUHTOBOU
OpraHH3aIliH.

C yueToM Ba)XKHOCTH MHOCTENEHHOTO (hOPMHUPOBAHMS YCIOBHM Ui co3aaHust 3(PQPeKTUBHO
dbyukuuonupyromieii  KnupuHroBoil mamatrel 1enecooOpa3HO Ha TIEPBOHAYAIBLHOM — dTarie
pedopMHUpOBaHUS ACUCTBYIOIIEH CHCTEMBI pPACYETOB CMECTUTh AaKIIEHThl Ha CO3JIaHHe
HAJIG)KHOTO MEXaHHW3Ma TapaHTHUPOBAaHHOCTH PAcUeTOB M  peajn30BaTh  CIEAYIOIIYIO
NIOCJIEA0BATENBHOCTD MEPOIPUATHI:

1) yBeTU4HTH CPOKH OCyIeCTBICHUs pacyeToB ¢ T+0 Ha T+3;

2) co3nath MH(PACTPYKTYypHBIE YCIOBUS U PACCMOTPETh BO3MOXKHOCTh MX 3aKpEIICHUS B
3aKOHO/ATENbCTBE C LENbI0 PA3BUTHUS PBHIHKA KPEIUTOBAHMS IEHHBIMH Oymaramu, Kak s



noBbIIIEHUS 3(P(HEKTUBHOCTH MEXaHU3Ma TapaHTHPOBAHHOCTU PACUETOB HAa OMPIKEBOM DPBIHKE,
TaK U JUIs JaJlbHEUIIEro pacluMpeHUs BO3MOXKHOCTEN YYaCTHUKOB PBIHKA IIPHU OCYIIECTBJICHUU
VWHBECTUIIMOHHON  N1€ATENbHOCTH (B  4YAaCTHOCTH, OCYLIECTBJIEHUS KOPOTKHX HPOAAK,
00€eCIIeUeHHBIX 3aliMOM);

3) paccMOTpeTh BO3MOXKHOCTH pa3pabOTKH 3aKOHOJATENECTBA MO  OCYIIECTBICHHIO
KJIMPUHIOBOM  JEATEIIBHOCTM HA  OPraHU30BaHHOM  PBIHKE, ONPEACIUTb  HCTOYHUKU
(¢uHaHCUpOBaHUS sl CO3AaHMs M OcHalleHus KiupuHroBoil manatbl, 00€CIEYUTh YCIIOBHS,
no3possttomue KnupunroBoil manare >¢QQEKTUBHO YNpaBlsATh JMKBUIHOCTHIO (HampuMep,
kpeautHble TuHMKM HanuonansHoro banka Pecny6nuku Kasaxcran uinm koMMepueckux OaHKOB,
BO3MOXHOCTb IOJyueHHs 3aiiMOB B LeHHbBIX Oymarax oT AO «lleHTpanbHbIN neno3utapuit
IICHHBIX OyMary), a Takke 00eCeuuTh MOATOTOBKY KapOB.

Ha mnepBonauansHom »stame, B 2009 roay, uenecoobpa3HO cO3[aHHE CIELHATIBLHOIO
MOJpA3JICIEHUs] 10 OCYIIECTBICHUIO KIMPHUHTOBBIX pacueToB Ha 0aze LleHTpampHOTrO
nerno3utapusi, ¢ nepcrnektuBoi, B 2013 roxy, ero BblAEICHHS M TpaHCHOpPMALUU B
CaMOCTOSITENIbHYIO OpraHU3aLHIoO - KIMPUHTOBYIO nanary. CorjgacHO 3aKOHOAATENbCTBY O PhIHKE
HeHHbIX Oymar LleHTpanbHbI A€no3UTapHili MOXET y4acTBOBaTh B CO3JaHMU M AEATEIbHOCTU
KJINPUHTOBBIX M PACYETHBIX OpraHu3aIui.

PasBurne nadpacTpykrypHbIx opranuzamuii POIIA

B memsax mOBBIIIEHHS KOHKYPEHTOCTIOCOOHOCTH (PMHAHCOBOTO IIEHTpa HEOOXOIUMO
o0ecrneunTh €ro HWHCTUTYLIMOHAJIbHOE pAa3BUTHE W AKTUBHOE Yy4yacTHE TIOCyJIapcTBa B
perynupoBanuu AestenbHocTH POLIA.

Jns storo OyaerT oka3aHa JanbHeHInas MOJAEp)KKa Pa3BUTHIO CO3JaHHBIM JIOYEPHUM
opranuzamnusiMm AO «POLA», Takum kak PA POLIA, Axanemust POLIA u POIIA-Menua.

Axanemuss P®OIIA nomkHa NPUHATE aKTHMBHOE Yy4YacTHE B IPOLECCE IOATOTOBKH
KBaJTM(PULIMPOBAHHBIX KaJpoB g (oHmoBoro peiHKa pecnyOnuku. [ns sToro Ha 0ase
Axagemun P®OIIA Oyaytr opraHu3oBaHbl OOy4YeHHWE ¢ TIEPENOJrOTOBKA CICIHAIMCTOB
npoecCHOHATIBHBIX YYaCTHUKOB pBIHKA LEHHBIX OyMar Ha YpOBHE MEXIyHapOIHBIX
CTaHJAPTOB U MPOrPaMM OO0YUYEHHUS.

PA POIIA opranusyer paboTy ¢ NOTEHIHMAIbHBIMH SMUTEHTaMH IO MPUCBOCHHUIO
HallMOHAJILHOTO PEUTHHIra MU BBITyCKE MHQPACTPYKTYPHBIX OOJUranuii, o0auranui MECTHbIX
UCIIOJTHUTENBHBIX OPraHOB, a TAK)Ke KazaxcTaHCKUX komnanuii MCb.

[NoBblmenne nHGOPMAITMOHHON OTKPBHITOCTH U OTIEPATUBHOCTHU TepeIadn
nH(popmaruu Ha (HOHIOBOM PHIHKE

TpeOyercst ycunenne paboThl TOCYAapCTBEHHBIX OPTaHOB, YUPESKICHWA W OpraHuU3aIuil B
OTHOIICHUU TOJTHOTHI M PETYISPHOCTU PACKPBITHS UH(OPMAIIMHU O COCTOSIHUU 3KOHOMHUKHU U €€
0a30BBIX MHAMKATOPAX, O COCTOSHUU (DMHAHCOBOTO PhIHKA M (PMHAHCOBBIX OpraHU3aluii, MHOU
CTaTUCTHYECKOW M  AHAIUTHYECKOW MHPOpPMaUuU [uid ee NOoTpeOuTenei, BKIIoYas
npodeccuoHanbHbIX ydacTHUKOB PIIb M mXx oObeawHEHMH, Ka3aXCTAaHCKUX W HMHOCTPAHHBIX
WHBECTOPOB, UH()HOPMAIIMOHHO-aHATUTUIECKUX U PEUTUHTOBBIX ar€HTCTB, HACEIICHHUS.

B pasButhix crpaHax oOecnedyeHHe YCIOBUH IO PETYISIPHOMY U CBOEBPEMEHHOMY
MPEIOCTABICHUIO0 MHPOPMAITUU OT TOCYAapCTBA K PHIHKY OKA3bIBACT 3HAYMTEILHOE BIUSHUE HA
dbopMupoBaHre OJaronpuUsTHOTO WHBECTUIIMOHHOTO KJIMMaTa CTPaHbI, MOBBIIIEHHE JOBEPHS
MHBECTOPOB M HACEJIEHMsI K TOCYIapCTBY, CO3/IaHUE IIPEICKAa3yEeMOCTH MTOBEACHUS rOCy4apcTBa B
peryiaupoBaHuM (UHAHCOBOTO phIHKA U €ro ydacTHUKOB. CoOno/ieHue MNPUHIUIIOB
pPEryJIsIpHOCTH,  OJHOBPEMEHHOCTH, CBOEBPEMEHHOCTHM U  JOCTOBEPHOCTH  IOSIBICHHUS
nHGOpMaIMU rOCYJapCTBEHHBIX OPraHOB HAa PHIHKE CO3JAa€T pPaBHbIC HHBECTUIIMOHHBIE yCIIOBUS
JUISL BCEX €r0 YYaCTHHUKOB.



B Poccun @enepanbHas ciryx6a ¢puHaHCOBBIX phIHKOB (DCDP) 3akmounna CornameHue o
pacrpocTpaHeHUH MH(GOpMAIMM, pacKpblBaéMOM Ha pbIHKE IIEHHBIX OyMar ¢ ISTbIO
UH(POPMALMOHHBIMA areHTCTBaMH, YIOJTHOMOYEHHBIMU benepanbHBIM OpraHoM
UCTIOJIHUTENILHON BJIACTH 1O PHIHKY LIEHHBIX Oymar Ha myOiIM4yHOe npeacTaBieHue HH(opMarui,
pacKkpbIBaeéMOl Ha PbIHKE LIEHHbIX Oymar. OHU OKa3bIBAIOT SMUTEHTaM YCIYTU MO PAaCKPBITHIO
UHPOpPMALMU B JIGHTaX HOBOCTEH, a WHBECTOpPaM MpPENOCTaBISIOT ONEPATUBHBIA JOCTYH K
packpbIBaeMoil HH(HOpMAIIHH.

B pamkax peanuzanuu crateu 19 3akona Pecny6nuku Kaszaxcran ot 28 despans 2007 rona
«O OyxranTepckoM ydere U (MHAHCOBOM OTUYETHOCTH» MUHUCTEPCTBOM (PMHAHCOB MPOBOISTCS
Mepornpusitus mo co3aanuto ¢ 1 suBaps 2009 roga Jlemo3utapus (pUHAHCOBOM OTYETHOCTH -
DIIEKTPOHHON 0a3bl JaHHBIX ()UHAHCOBOW OTUETHOCTH, €XKETOTHO CHaBAaEMOM OpraHU3alHsIMU
nyOJIMYHOT0 MHTEpEeca, C OTKPBITHIM JJIS TOJIb30BaTeNeH T0CTYTIOM.

[Ipu 3TOM, COrIacHO OINpENEIeHHIO, JaHHOMY B MOAMYHKTE 7) cTaThu | ykazaHHOro 3aKkoHa,
K OpraHu3anysM IMyOJIMYHOrO MHTEpeca OTHECEHBI: (PMHAHCOBBIE OpPraHU3aIMM, aKI[MOHEPHBIE
oOmiecTBa (3a HCKIIOUEHHEM HEKOMMEPYECKHX), OpraHM3allMU-HEAPONOIb30BaTeNn (KpoMe
OpraHu3aiyii, 100bIBarOIUX O0IIEepacIpOCTPAHEHHbIE MOJIE3HbIE HCKOMAEMbIE) U OpraHU3aIH,
B YCTaBHBIX KalHUTajaX KOTOPbIX HMeEEeTCs JOJsl ydacThs TOCyAapcTBa, a TakKke
roCyJIapCTBEHHbIE NPENNPUATHUS, OCHOBAaHHbBIC HA IIPAaBE XO35HCTBEHHOT'O BEJICHHUS.

Co3nanue nemno3uTapusi (UHAHCOBOH OTYETHOCTH M €r0 BEO-TOpTana, MpeACTaBISOIIETO
co0oii cpeacTBO MaccoBOi MH(OPMAIMH, TTO3BOJIUT:

MOJIB30BaTEISIM  O0pamaTbcs 4epe3 eNWHYI0 TOYKy JOCTymna K (UHAHCOBOW W JIPYyroi
UH(POPMALIMU OpraHu3alui myOIUYHOTO UHTEpeca;

AaKKyMyJIUPOBaThb B OJHOM MeECTE€ BCIO (DMHAHCOBYIO OTYETHOCTb, €XKETOAHO CHABAEMYIO
OpraHu3alUsIMH ITyOJIMYHOTO MHTEpeca U ayIUTOPCKUE OTUETHI 0 HUM;

IPOCIIEKUBATh TUHAMUKY M3MEHEHHsI ()MHAHCOBOTO COCTOSHHSI OPTaHU3AIMi MyOINYHOTO
UHTEpeca.

BaxHOCTh CTaTUCTHYECKOW, aHATUTHMYECKOW W WHOW HWHQPOpMAIMH, pPACKPhIBAEMON
YIOJHOMOYEHHBIMU I'OCYJIapCTBEHHBIMH OpPraHaMM 110 PEryJIMPOBAHUIO PbIHKA LIEHHBIX Oymar,
rOCyJAApCTBEHHBIM OpPraHOM II0 CTAaTUCTHKE M JPYTMMHM TOCYJapCTBEHHBIMH OpraHamMH H
SMHUTEHTaMH, MOATBEPXKIAECTCSA TEM, YTO Takas MHPOPMALUSA MOXKET CYIIECTBEHHO MOBIUATH HA
U3MEHEHHE KOTHPOBOK (DMHAHCOBBIX HWHCTPYMEHTOB, JBM)KCHHE (DOHIOBBIX HHIEKCOB,
(MHAHCOBYIO YCTOMUMBOCTD OTAEIBHBIX YUACTHUKOB PhIHKA U SKOHOMHKH B LIEJIOM.

B cBs3u ¢ yem, nocranosienueM IlpaBurtensctBa PecnyOmuku Kazaxcran ot 23 nexaOps
2008 roma Ne 1228 «O mMepax 1o CO3IaHUIO JAETO3UTapUst (PUHAHCOBON OTUETHOCTHY» CO3JIaH
nerno3uTapuil  (UHAHCOBOW  OTYETHOCTH JUIsI  OpraHu3aluii  MyOJMYHOrO  HMHTepeca,
MPEIOCTABIAIONIMK Yepe3 BeO-mopTan Jeno3utapuss (PUHAHCOBOM OTYETHOCTH PETYJISIPHOM,
CBOEBpPEMEHHOM MH(pOpMaIuu s norpeduteneii GUHAHCOBBIX YCIyT (MHBECTOPOB, SMUTEHTOB,
IOPUINYECKUX M (U3UUECKUX JIUI[), @ TaKXKe MEXAyHApOIHBIX (PMHAHCOBBIX OpraHU3alMi, B
pamMkax oOmero oOecredeHuss OTKPBITOCTH JEATENHOCTH TOCYJapCTBEHHBIX OpPraHoB H
SMHUTEHTOB, a TAK)KE MOBBILICHNS KA4eCTBA OKA3aHUS TOCYJAPCTBEHHBIX YCIYT.

[Ipn >TOM OJHMUMH K3 UCTOYHMKOB pa3MELICHMs] M PaACHpPOCTPAHEHUS CTATUCTHUYECKOM,
aHAJIUTUYECKOW W HMHOM HMH(OpMaIuM, MpeJoCTaBIsIeMOM TroCylapCTBEHHBIMH OpraHaMH H
SMHUTEHTaMHU OyIyT BBICTYNAaTh WH(GOPMAIIMOHHbIE, TEXHOJIOIMUYECKHE U MTPOrpaMMHBIE PECYpPCHI
neno3utapust puaancoBor oTueTHOCTH, AO «POIA» u POIIA-Menua.

B nensax panpHeiero pa3ButTus HHGOPMALMOHHON HH(PACTPYKTYphl (DOHIOBOTO PhIHKA Ha
OCHOBE COBPEMEHHBIX AJIEKTPOHHBIX TEXHOJIOTHH, OyA€T BBIIOJHEH KOMIUIEKC MEPONIPHSITHIA:

YCOBEPIICHCTBOBAHO 3aKOHOAATeNbcTBO PecnyOnmku Kazaxcran B uyacTu BHEApPEHHS B
oOpaleHne 3JIEKTPOHHBIX JOKYMEHTOB € UCIIOJIb30BAaHUEM IEKTPOHHOMN IIM(PPOBOI MOANHNCH;

CO3/IaHBbl YCIIOBHSI 10 CBOEBPEMEHHOMY OOECHEUEHHIO WHBECTOPOB HH(pOpMaIMEH,
3aTparuBalOIMX UX MpaBa U UHTEPECHl Ha PHIHKE LIEHHBIX OyMar, B TOM YHCJIE pa3MElIeHUE Ha
BeO-mopTane Jeno3urapus (UHAHCOBOH OT4YETHOCTH HHGpopManuu 00 apPUIMUpOBaHHBIX
JMLAX aKIHOHEPHBIX OOIIECTB, KOPIOPATUBHBIX COOBITUAX, KOTOPYIO aKI[MOHEpHBIE OOIIECTBA



00s13aHBI TTyOJIMKOBATh B CPEICTBAX MAacCOBOW MH(OPMAIUH, CBEICHUI O 3apETUCTPUPOBAHHBIX
BBINTyCKaX LIEHHbIX OyMar;

CO3JIaHBI YCJIOBUS JJIsl pa3BUTUSI VIHTEpHET-TpeInHra ¢ HCIOIB30BaHHEM KOMITBIOTEPOB U
MOOWJIBHOM CBSI3H;

npopaboTan coBMecTHO ¢ AreHTCTBOM PecnyOmmkm Kaszaxcran mo mHpopmaTtH3anmuu u
CBSI3W BOIIPOC oOOecmeueHust JOCTyNa K BBICOKOCKOPOCTHOMY MHTepHETy W JIOCTYyNHOCTH
Tapu(OB IS HACECTICHHS,

chopmHpoBaHbl TpeOOBaHMS K JalbHEMIIEMy pa3BUTHIO MPOTPaAaMMHOIO oOecredeHus
OpraHu3aTopa TOPrOB M OpOKEPCKHX KOMIIAaHUH JJIsl TpeaocTaBleHHus yciyr WHTepHeT-
TpEUINHIA.

3.2. Pacuupenue 60a3bl SMHUTEHTOB U JIMHEWKH (PUHAHCOBBIX HHCTPYMEHTOB

OnHUM #3 BaXKHEWIIMX (PaKTOPOB OOECIIEYCHHs YCTOWYMBOTO PA3BHTHUSI HALMOHAIBHOTO
pbIHKAa M TOBBILIEHUS €ro KamuTajiu3alMd SBJSETCS IIMpPOKas JuBepcUHKanus 0a3bl IO
AMHUTEHTaM (TMPEACTABUTEILCTBO B JIMCTUHIE SMUTEHTOB pa3HBIX CEKTOPOB U oOTpaciel
9KOHOMHKH), @ TAKXKE paCIIUPEHUE JTUHEUKH (PUHAHCOBBIX MHCTPYMEHTOB.

LleneBoit cermeHT pbiHKa POIIA

APJ] POIIA nmpomomkuT paboTy MO MPUBICYCHHUIO MHCTUTYIHOHAIBHBIX WHBECTOPOB H
MOTEHITHAIBHBIX SMUTEHTOB U3 Poccuiickoit ®eneparmu u Ykpaunsl. Takoil BbIOOp cTpaH
OTIpeNieNIeH UCXOAs M3 HaIW4Msl OOJIBIIOro KOJIMYECTBA SMHUTEHTOB, CTENEHbIO PAa3BUTOCTU U
BBICOKOI'O YPOBHS MHTErpauuu ¢ 3koHoMmHkoi Kazaxcrtana. Byner Takxe mpoBoauThes padboTa
o ycTpaHeHHI0 OapbepoB s ywyactus Jpyrux ctpan CHI' (AsepOaiimxan, Keipreicras,
V36ekucran, Tamkukuctan, I'py3us).

Bbynyt peanmzoBanbl Mepsbl Mo B3aumoiericTBrio ¢ Kuraiickoit Haponnoit Pecniybmukoii. I1o
Mepe CTaHOBIEHHMS (OHIOBOIO pBIHKA M POCTa €ro OO0BEMOB, MJAJBHEUIIETO0 pPa3BUTHUS
JKOHOMHMYECKHX M  IOJUTHYECKHX  B3aMMOOTHOLIEHMH, Kwurali MOXET  BBICTYNHTH
CTpaTETUYECKUM MapTHEPOM, 3aMHTEPECOBaHHBIM B pabote POIA.

YBennueHne KOIN4eCTBa 0OTEYSCTBEHHBIX KOMIIAHUN Ha BHYTPCHHCM
(GhOHIOBOM pPBIHKE

B Hacrosiiee Bpems, KpyIHBIE OT€UECTBEHHbIE KOMIIAHMU TPU BHIOOpE IMUIOIIAIKU IS
pa3MeneHus CBOMX IICHHBIX OyMar OTJaloOT MPEANOYTeHHE 3ana HbIM (HOHIOBEIM Oupxkam. [Tpu
9TOM Ha BHYTPEHHEM PbIHKE HAOJI0JaeTCsl OCTpasi HeXBaTKa BhICOKOIMKBUIHBIX IIEHHBIX OyMar.
OpnHOM W3 MPUYMH HU3KOTO YYacTHs KPYIHBIX OTEYECTBEHHBIX KOMITAHWW Ha HAI[MOHATHHOM
OpPraHM30BAHHOM DBIHKE IIEHHBIX OyMar B KauecTBE AMHUTEHTOB SIBIISIETCS 3aKOHOJATEIbHOE
peryiupoBaHue. Y CIIOBUS U TIOPSAOK BBHIMTYCKAa U pa3MEIICHHUs] YMIUCCHOHHBIX IIEHHBIX Oymar Ha
TEPPUTOPUU MHOCTPAHHOTO TOCyAapcTBa peryaupyrorcs 3akoHoMm PecnyOnukm Kazaxcran «O
PBIHKE IIEHHBIX Oymary.

Tak, opranmzanus-pe3uneHT Pecrmyomuku KazaxctaH BmpaBe OCYIIECTBIATH pa3MeElIeHUE
OMHUCCHOHHBIX [IEHHBIX OyMar Ha TEPPUTOPUU WHOCTPAHHOTO TOCYJAPCTBA TOJBKO MPU HATUYUU
COOTBETCTBYIOIIETO pa3pelleHus] YMOJHOMOYEHHOTO OpraHa MpU COONIOACHUU CIEeIYIONINX
OCHOBHBIX YCIJIOBUH, YTO:

JaHHbIE AaKIUU JOJDKHBI OBITh BKJIIOYEHBI B KAaTETOPUH CHHCKa (OHIOBOM OupxKw,
YCTaHOBJICHHbIE HOPMATUBHBIM IIPABOBBIM AKTOM YIIOJTHOMOYEHHOTO OpraHa;

pelIeHre YIoJIHOMOYEHHOTO0 opraHa oOIIecTBa O pa3MEIIeHUH aKIUil JOJIKHO COAEep’KaTh
yCIIOBHE O TOM, YTO HE MEHEe JBaIaTH MPOICHTOB OT OOIIEr0 KOJUYECTBA NAHHBIX aKIUN
JIOJDKHBI OBITH TIPEIIOKEHBI K MPUOOPETEHUIO Ha PhIHKE IeHHBIX Oymar PecnyOnuku KazaxcraHh.



JlanHast HOpMma sIBIsSIETCS YS3BMMOM M HE OOECIEeuMBAeT BBINOJIHEHHE TPEOOBaHUS IO
00513aTeIbBHOMY pPa3MEIICHUI0 SMHUTEHTAaMM aKLIMH 10 MX BbIXOJAa HA HMHOCTPAHHBIA PBIHOK.
OMUTEHTY, U BBIIOJHEHUS YCJIOBUS 3aKOHOAATEIbCTBA, HE 00s3aTENbHO pa3MellaTb CBOU
1ieHHble Oymaru B KazaxcraHe, a 10CTaTOYHO NPEJIOKUTh UX Ha BHYTPEHHEM pPBIHKE.

PacmnpeHI/Ie HCIIOJIBb30BaHUA (I)I/IHaHCOBLIX HHCTPYMCHTOB B PA3JIMYHBIX BaJIFOTaX

B umensax mnpuBnedeHHss HMHOCTPAHHBIX WHBECTOPOB Ha BHYTPEHHUH PpBIHOK Oyjer
IPEyCMOTPEHAa BO3MOKHOCTb BbIIIyCKa LIEHHBIX Oymar, HOMUHUPOBAHHBIX, KOTUPYIOIUXCS U
TOPIyeMbIX B MHOCTPaHHbIX BaimtoTaxX. KOTHPOBKM LIEHHBIX Oymar Ha (POHIOBOM OUpIKE JOJDKHBI
OCYILIECTBIISATHCS B JIFOOOM U3 OOLIETPU3HAHHBIX MUPOBBIX BaJIIOT, BKitovast posuiap CIIA, espo,
OputaHckuil (QyHT, MeHa, a TaKkKe pocCUilckMil pyOiabp M Apyrue mo BbIOOpY 3MHTEHTa. Tak, B
Poccun na PTC pa3zpemiensl kotupoBkH B fosapax CLIA, HO pacueTsl MpOU3BOIATCS B pyOIIsX.

Pacmpenue npoBezsieHus: onepanuii ¢ (GMHAHCOBBIMM MHCTPYMEHTAMU C HMCIIOJIb30BaHHEM
pPa3IUYHBIX BaJIOT IO3BOJUT, B TOM YMCJE, CHU3UTh HAarpy3Ky Ha Kypc TEHIe B cCiydae
BO3MOYXHOT'O BBIBOJIa HHOCTPAHHBIMU MOPTQEIbHBIMU HHBECTOPAMHU 3HAYUTEIBHOIO KaluTaia ¢
¢donnoBoro priHka Kazaxcrana noj BIUSHUEM BHEUIHUX WM BHYTPEHHUX KPU3HUCHBIX SIBICHUU.
B Hacrosiee BpeMsi OCHOBHYIO HAarpys3ky MO HOJJIEPKaHUIO Kypca TEHre MO OTHOIIEHUIO K
nomapy CIHIA B Takux ciaydasx JIOXHUTCS, Tpexnae Bcero, Ha HammonaneHbiii bank ¢
UCIIOJIb30BAaHUEM €TI0 30JIOTOBANIOTHBIX PE3€PBOB, UYTO MOXKET CO3/1aTh 3HAUUTENIbHbIE PUCKU IS
YCTOMYMBOCTH HAallMOHAJILHOM BaOThl. B ciyyae nuBepcudukaiiy caMoCTOsITENbHO MPUHATHIX
SMHUTEHTaMHM 0053aTelIbCTB IO (PUHAHCOBBIM HMHCTPYMEHTaM, BBIPDAKEHHBIX B pa3IMYHBIX
BAIIOTAX, BAJIOTHBIC PHCKH, BIHSIOIMIME HA YCTOMYMBOCTH Kypca TEHTe W (HUHAHCOBYIO
CTaOUITBHOCTD PECITyOJIUKH, MOTYT ObITh CHUKEHBI.

C yyerom »3TOro, Ha NEPBOHAYAJLHOM JTale, IIyTeM BHECEHHUS IIONPAaBOK B
3aKOHOJATENIbHbIE  aKThl  OyJIeT  3akpeluleHa  BO3MOXKHOCTb  BBIyCKa  OOJauranui,
HOMMHHPOBAHHBIX B NHOCTPAHHOW BAJIIOTE.

CoBepiIeHCTBOBaHME MEXAHU3Ma I'OCY1apCTBEHHO-YaCTHOT'O MAPTHEPCTBA

BaxkHelmyM MHCTPYMEHTOM NPUBJIEYEHMsS YACTHOIO KamuTajga Uil —peanu3aluu
TOCYAAPCTBEHHBIX TIPOCKTOB SBIISIETCA MEXaHU3M TIOCYNapCTBEHHO-4ACTHOIO IIAPTHEPCTBA
(manee - I'YII).

CremyeTr OTMETUTh, YTO COTJIACHO mocTaHoBjeHUIo [IpaBuTenscTBa PecryOmuku Kazaxcran
ot 17 urons 2008 rona Ne 693 coznano AO «KazaxcTaHCKHMIl LIEHTP rocyJapCTBEHHO-YaCTHOI'O
IIapTHEPCTBA» CO CTONPOLICHTHBIM Y4YacTHUEM TOCYAapCTBa B YCTaBHOM KallUTajle, OCHOBHBIM
IIPEIMETOM JIEATEIBHOCTH KOTOPOIO SIBJISETCS OLIEHKAa M 3KOHOMHYECKAsl 3KCIEPTU3a TEXHUKO-
9KOHOMHUYECKOr0 OOOCHOBAHUS BO3MOXKHBIX OOBEKTOB KOHLIECCHM, JKCIIEPTHU3a KOHKYPCHOM
JOKYMEHTAIUH 110 00BEKTaM KOHIIECCHU.

B coBpemMeHHOM Mupe HaOmogaeTcs MpakTHKa 3aMEHbl MPSIMOTO TI'OCYJapCTBEHHOTO
(¢uHAHCUpOBaHMUA OOLIECTBEHHO-3HAUMMBIX M  HH(PACTPYKTypHBIX TPOEKTOB YaCTHBIM
(MHAHCUPOBAaHMEM IIOJ TOCYIAPCTBEHHbIE TapaHTHHU. AKTHUBHO HCIOJIb3yeMas IpaKkTHKa
NPEJOCTABICHUs]  TOCYJapCTBEHHBIX  IMOPYYUTENBCTB  (rapaHTUi) 1O  KOPHOPATUBHBIM
o0nuranysM, BbIITyCKaeMbIM B LEJIAX (PMHAHCUPOBAHMS JaHHBIX IIPOEKTOB, MOXKET CTaTh BECbMa
CHJIBHBIM (PaKTOPOM, YBEIMYHBAIOIIUM €MKOCTh PhIHKA KOPIOPATUBHBIX OOJIUT AU,

Taxke, OyneT OpraHM30BaHO COTPYJHUYECTBO C MEXKAYHApOIHBIMU (UHAHCOBBIMU
opranuzaiusvu (EBRD, IFC u npyrue) 1 ”HOCTpaHHBIMU KOMITAHUSIMH C LENIBIO UX BOBJICUCHHUS
B (puHancupoBanuu npoektos [UII.

BeIxo KoMIaHmid, TpHUHAAISKAIIUX HAMOHAIBHBIM XOJIJJHHTaM,
HAIMOHAJFHOMY YIPABJISIFOIIEMY XOJIIUHTY W HAIIMOHAJIHLHBIM KOMITAaHHSIM Ha
(OHIOBBII PHIHOK PECITyOIUKU



OnpIT 3apyOeKHBIX CTpaH MOKa3bIBa€T, YTO B CTPaHaX C pPAa3BUBAIOILICHCS PBHIHOYHOM
HPKOHOMHUKOM pa3MEIEHUE 4YacTH MaKeTa akUuil, MpHUHAUIeKAIIMX TOCYIapCTBY, SBISETCS
TJIaBHBIM JBUTaTeNeM (DOHAOBOTO PHhIHKA HAa MEPBOHAYAIBLHOM JTale €ro pa3BUTHs. B cBs3u ¢
yeM, OyJeT aKTHBH3MPOBAaHO pa3BUTHE (OHIOBOTO pbiHKa KazaxcraHa MOCpEICTBOM BBIBOJA
[EHHBIX OyMar KOMIIaHWH, BXOISIIMX B COCTaB aKIMOHEpHOro oobmectBa «DoHN
HaIMoHaapHOro OnarococrosiHust «Campyk-KaseHay (nanee - AO «®HB «Campyk-KasbiHay),
Ha BHYTpPEHHHMH (DOHAOBBIM PBIHOK M HMX pPa3MEIIECHUS CPeIu LIUPOKOrO Kpyra HHBECTOPOB,
BKJIIOYasi HaceJICHUE.

Jns oOecrniedyeHus: JOCTHKEHHUS OCHOBHBIX TOKa3aTenel M WHAMKATOpoB AaHHoro [lmana
pa3BuTHsa OyAyT BeIpaOOTaHbI MPEIJIOKEHUS MO BHIBOLY Ha (DOHAOBBIN PBIHOK LIEHHBIX Oymar
aKIMOHEPHBIX 00mecTB, akuuu Kkoropbix mnpuHaanexkar AO «DPHBb «Campyk-KasbiHay,
akiuoHnepHoe obmiectBo «HarnmonanbHbld ynpasmsttonuil xonauar «KazArpo» (mamee - AO
«XoaauHr «Ka3A£I%o») U ux ﬂ%wlﬁpFaHHSaHHHM U OTpEAENCHUI0 KOHKPETHBIX 3TAloB H
CPOKOB UX



MHCTPYMEHTOB - aKIUH W OONUTalni, OJHAKO, HAPAIY C 3TUM, HEOOXOJAUMO BHEAPEHHE HOBBIX
(MHAHCOBBIX HHCTPYMEHTOB.

Y4uuTBIBasE OMBIT CTPaH C Pa3BUTHIMH (OHAOBBIMH PBHIHKAMH, IIMPOKO HCIOIH3YEMBIMU
(MHAHCOBBIMM WHCTPYMEHTaMM SIBJISIIOTCS CEKbIOPUTU3UPOBAHHbIE OOJIMrallM, HHICKCHBIE
(oH1bI, MPOU3BOIHBIE (PMHAHCOBBIE HHCTPYMEHTHI Ha oOpaliaroIyecs [eHHbIe OyMaru, BaJIIOTy
U TOBaphl (3epHO, 3051010, ' CM), (hoHIbI HEIBUKUMOCTH, AETIO3UTAPHBIC PACTIUCKH.

Taxxe OynyT pazpaboTaHbl MEPONPUATHUS IO CTUMYJIUPOBAHUIO MOSIBICHUS U CTAHOBJICHUS
IPOM3BOJHBIX MHCTPYMEHTOB Ha JIOJITOBbIE O0S3aTENbCTBA, MHCTPYMEHTOB XEIKHUPOBAHUS
IOPOLEHTHBIX M BAJIIOTHBIX PHUCKOB, KOHTPAKTHBIX HHCTpyMEHTOB. Pa3BuTue pbIHKA
UHCTPYMEHTOB XE€PKUPOBAHMs MPOLEHTHBIX M BaIIOTHBIX PUCKOB OyJeT crnocoOCTBOBATH
CHIDKCHHIO PHUCKOB HE TOJBKO WHCTUTYLMOHAJIBbHBIX MHBECTOPOB, HO W OpraHu3alui -
YYaCTHUKOB 3KCHOPTHO-UMIOPTHBIX omepauuii. [losBieHne mpou3BOAHBIX KOHTPAKTHBIX
UHCTPYMEHTOB, 0a30BbIM aKTUBOM KOTOPBIX SIBISIIOTCA TOBapbl, OyJIeT CHocoOCTBOBATh
CHIDKEHHIO PUCKOB BHEIIHETOPTOBBIX OMepalvii OT IEHOBBIX KOJeOaHU.

B mensix oTKpBITHS TOCTYyMa AJIsi TOPTOBJIHM MPOU3BOIHBIMU (PHHAHCOBBIMH WHCTPYMEHTAMHU
Ha MEXIyHApOJHBIX PHIHKAX OYyIyT pealn30BaHbl CIEAYIOIINE MEPHI:

OyJeT u3yueH MEXyHApOJHBIM OIBIT, B TOM YHWCJIE B YaCTH 3aKJIIOYEHUs | eHepasbHOro
cornamenust ISDA kacarenbHO OCYLIECTBICHMs 3adeTa TpeOOBaHMI MHBECTOpAa M €ro KOHTp-
napTHepa IO CJIeJKEe C MPOWU3BOJHBIMU LIEHHBIMU OyMaramu B cily4ae JIMKBHJALUU OJHOU W3
CTOPOH CJEJIKH;

ocyuiecTBiieHrne opunraasHoro neperoaa ['enepanbnoro cornamenus [ISDA;

paccMOTpeHHe  MpeIOKEHUs 10  MPEJOCTaBIEHUI0  BO3MOYKHOCTH  3aKIIIOYEHHUS
MHCTUTYIIMOHAJIBHBIMA WHBECTOPAMHU CoOIJIameHusi o KpeautHod mnojuepxkke (ISDA Credit
Support Annex).

Brimyck nHQpacTpyKTypHBIX 00Iuranuit

C ydetom BbICOKOM moTpeOHOCTHM Kaszaxcrana B peanw3anud  1EJIOTO  psja
UHPPACTPYKTYPHBIX MPOEKTOB, OKUAAETCS POCT BBIMYCKa HHQPACTPYKTYPHBIX OOIUTAIUi.
Onnako wMmeBmmid Mecto Aedontr co ctopoHbl AO «Jloc’kaH TEeMHp >KOJbD IO BBIIUIATE
OUYEPEHOTO E€XETOoJHOr0 KyMOHa MO BBIMYIIEHHBIM MHQPACTPYKTYpHBIM OOJUTaLUsAM U
OTCYTCTBHE BO3MOXHOCTH II0 OIEpaTHBHOMY wucrHonHeHHuio IlpaBurenscTBoM PecmyOmmku
Kazaxcran o00s3aTenbCTB TEpes] WHBECTOPAMH, BO3HHUKIIMX B pPaMKax IOPYYUTEIHCTBA
rOCyAapcTBa, IMOJYEPKHYIM HalIW4ue TMpoOjeM MO 3allUTe HHTEPEcOB JeprKarenei
UHPPACTPYKTYPHBIX OOJIUTALIUH.

Taxkxe, OyIyT mNpeayCMOTPEHBI O0s3aTenbCcTBA KacTOAMAHA 110 KOHTPOJIO Iporecca
©KEMECSUHBIX OTYHCICHUHA JEeHEer OHMHUTEHTOM Ha OaHKOBCKHMI CUeT M €ero IeJeBoe
UCTIONB30BaHNe. B ciydyae HapymIeHns: SMHTEHTOM CBOMX 00S3aTEIbCTB B OTHOIICHUHU MOJTHOTEHI
U CBOCBPEMEHHOCTH OCYILECTBJICHUS PAacUETHBIX B3HOCOB KacTOAMAH 00s3aH MH(POPMHPOBATH
YIIOJTHOMOYEHHBIN OpraH - MUHHCTEPCTBO (PMHAHCOB - TSI MPUHATHS 3a0JIarOBPEMEHHBIX Mep
10 UCTIOJIHEHUIO MIOPYYUTENIHCTBA TOCYAAPCTBA U MEP B OTHOIIEHUH KOHIIECCHOHEPA.

Buenpenne TpeOoBaHUS K SMHUTEHTY 0 (OPMHUPOBAHMIO OTYUCICHHH Ha KacTOIUAIBHOM
cuere («sinking fund») Takke MO3BOJUT MOAHATH PEUTHUHT HAJEKHOCTH HMHQPPACTPYKTYPHBIX
o0yuranuii ¥, COOTBETCTBEHHO, MOHU3UTh CTOMMOCTh IIPUBJICYCHUS JICHET NPH X pa3MELICHUH
JUIS DMUTEHTA.

Kpome Toro, Oyzmer paccMoTpeHa BO3MOXKHOCTh 3aKpEIJICHHS B 3aKOHOAATEIHCTBE 10
BOIPOCAM KOHLIECCHU HAJIMYKE CIICAYIOIIUX HOPM:

OIpe/IeTIeHNe MHUHHUMAJBHBIX, OO0S3aTEIbHBIX TPEeOOBaHMWH K JOTOBOpAaM CTpPaxXOBAaHUS
KOHIIECCHOHEPA, HANIPABJICHHBIX HA 3aIIUTY TOCYJapCTBa KaK MOPYYUTENs;

noBbIIeHNHe 3()(HEKTUBHOCTH MEXaHHW3Ma pealn3alliyd IOPYUYHUTENBCTB TOCYIapCcTBa IO
UHPPACTPYKTYPHBIM OOJTUTAIUSIM.



Pa3BuTHe 1 BHeApEeHNE UCIaMCKUX (PMHAHCOBBIX HHCTPYMEHTOB

B mepcrnektmBe KazaxcraH MoXeT TpHBIEYh OOJBIIONW IMOTOK WHBECTUIMH U3
MYCYJIbBMAHCKUX CTpaH bBIM)KHEro BOCTOKA, CTpaH IOTO-BOCTOYHOM A3uM 4Yepe3 BHEIpPEHUe
OBICTPOpPACTYIIETO  PBIHKA  HMCIAMCKHX  WHCTPYMEHTOB, TOJYYUBIIUX  pa3BUTHE U
pacnpocTpaHEeHUE BO MHOTHUX CTpaHax, BKJIIO4as CTpaHbl 3anaaHoi EBpomnsbi.

B stux mensx Oyner paccMOTpeHa BO3MOKHOCTH MPHUHSATHS MEP MO COBEPIICHCTBOBAHUIO
3aKOHOAATENhCTBA 00 UCIaMCKHX (UHAHCOBBIX HMHCTPYMEHTaX B YacTH pa3paboTKu
HOPMATUBHBIX TIPABOBBIX aKTOB 110 YCTAHOBJICHHUIO TPEOOBAHUIA:

K MIPOCIIEKTY BBIMTYyCKa UCIAMCKHX IEMHBIX OyMar Mo yCTaHOBJICHHUIO YCIOBHI BBITYCKa;

K YCJIOBUSIM OOpAIeHus ¥ IMOTaIeHUs] NCIIAMCKHX IICHHBIX OyMmar;

K YCTQHOBJICHHIO TPEeOOBAaHMI K MOPSIAKY CO3/1aHusl, PyHKIMOHUPOBAHUS, PEOPTaHU3AlUN U
JTUKBUAAIMHN UCIAMCKON (PMHAHCOBOM KOMITAaHUU, OyXTaJITEePCKOMY YUYETY BBIJICJICHHBIX aKTHBOB
UCIaMCKOW (PMHAHCOBOW KOMITAHUMY;

K YCTaHOBJICHHIO TpeOOBaHMU K JOTOBOPY O TPEICTABICHWU HWHTEPECOB JepKaTesien
[EHHBIX OyMar 1 UCTIOJHEHHUIO CBOUX (DYHKIIHI MpeIcTaBUTENIEeM JepsKaTeseld IEeHHbIX OyMar.

BbhImyck CeKblOpUTH3NPOBAHHBIX (DMHAHCOBBIX MHCTPYMEHTOB

B ycnoBusix Henmocratka y bBY u npyrux xoMmmaHuii HCTOYHHMKOB (DOHIUPOBAHUS CBOEH
NESATENIbHOCTH MO0  KPEAUTOBAHUIO HSKOHOMHUKH, DPa3BUTHUE (POHIOBOrO  pbIHKA, Kak
QIBTEPHATUBHOIO Croco0a MpUBJIEYEHUs KaluTajla OpraHu3alisMU peaJbHOro CeKTopa,
CTaHOBUTCS BaXKHOM TOCYJapCTBEHHOM 3a/1a4ueil.

B stux nensx OyayT mpeayCMOTpPEHbl Mepbl IO aKTUBHOMY HCHoOJb30BaHHI0 BBY n
JPYTMMH KOMIIAHUSIMH PBIHOYHBIX MEXAHU3MOB [0 CBOEW JAJbHEWIIEH KalnWTaIUu3alhud U
NpUBJIEYEHUIO (PMHAHCUPOBAHMS C MCIIOJIb30BAaHUEM TAaKUX MHCTPYMEHTOB KaK CEKbIOPUTH3ALINS
CBOUX AKTUBOB.

Pa3BuTHe prIHKa TOCYJapCTBEHHBIX IIEHHBIX Oymar

B nensix popmupoBanust 3¢peKTUBHOTO phIHKA IIeHHbIX Oymar B PecnyOnuke Kazaxcran u
MOBBIIICHNUS] €r0 JUKBUIHOCTH, Pa3BUTHS BHYTPEHHETO pBIHKA JOJIOBBIX HHCTPYMEHTOB,
CHUKEHUSI MHBECTUIIMOHHBIX PUCKOB KOJIEKTUBHBIX MHBeCTOpOoB (HIID, cTpaxoBbie komnaHuu
¥ uHBeCTUIIMOHHBIE (hoHIBI (Tanee - D)) nenecoodpa3no pa3suth peiHOK ['1b.

DopMHUpPOBAaHUE PEAIUCTUYHONM KpPUBOM NOXOMHOCTH 10 I'1lb mOCIyKUT pBIHOYHBIM
MEXaHU3MOM JUI CO3JaHMs KiroueBoro opueHtupa (benchmark) crommoctu nmeHer s Bcex
Y4aCTHUKOB (DOHJOBOTO PHIHKA, BKIFOUYAsi HHBECTOPOB M SMUTEHTOB. DTO SIBIISIETCS BaXKHBIM, B
NEpPBYI0 OYepenb, I TAKUX HHCTUTYLUOHAIBHBIX HHBECTOPOB, OCYILECTBISIOMINX
UHBECTHpOBaHUe cOepexeHnii Hacenenusi, kak HII®, WD u crpaxoBble KOMIAHUH IO
CTpPaxOBaHMIO KU3HU. Peannctuunas kpuBas H0X0AHOCTH Ha peiHKe ['I[b Takke momxkHa crath
0a30BBIM WHAMKATOPOM TpH (HOPMHUPOBAHHWH PA3BUTOTO PHIHKA MPOW3BOJHBIX I[EHHBIX OyMmar,
OCHOBOI1 JIJ1s1 BHEAPEHUS MHBIX HOBBIX BUJOB (DMHAHCOBBIX MHCTPYMEHTOB.

[Ipu 3TOM pa3BUTHE BHYTPEHHETO PHIHKA JIOJITOBBIX MHCTPYMEHTOB MOCPEJICTBOM BBIITYyCKa
MunucrepctBom ¢unHancoB ['1lb  0mKHO HCXOAWTh W3 BBIOPAHHOTO TOCYAAPCTBOM
HaIpaBJICHUs MO MOJACPKAHUIO MPUEMIIEMOTO YPOBHSI BHYTPEHHETO JI0JITa.

Breimyck kak wHmekcupoBaHHbIX Ha uHOmamuio [T, Ttak m T'llb ¢ dukcupoBaHHBIM
KyIOHOM, B 00BEME, JIOCTAaTOYHOM MJisi OOeCledYeHHs] MX JIMKBUIHOCTH W oOpaleHus Ha
BTOPUYHOM DBIHKE, MO3BOJIUT PELIUTh MpoOJeMbl (OPMHUPOBAHUS PEATUCTHUHON KpHUBOMU
noxonnoctu o I'TIb.

IIpu 3TOoM npeanosaraercs, 4to HannoHanbHblid baHk NpoaoKUT PETYIsSPHBIN BBITYCK HOT
CPOKOM JI0 OJTHOTO TOfa JIJIsl TOCTPOSHUSI KPUBOM JTOXOAHOCTH IO KPATKOCPOYHBIM (DMHAHCOBBIM
WHCTPYMEHTaM.



3.3. ®opmupoBanue 3¢(HEeKTUBHON OUPIKEBON TOPTOBIU TOBAPAMH H ITPOU3BOTHBIMH
(MHAHCOBBIMU HHCTPYMEHTAMH Ha 0a30BbIC TOBAPHBIC AKTHBBI

OfHUM U3 JIOTIOJIHUTENBHBIX LIaroB B HANpAaBJICHUU MOBBIEHUSA YPPEKTUBHOCTH TOPIOB
pa3IUYHBIMU 0a30BBIMU aKTUBAMM MOXET CTAaTh CO3[aHUE YCIOBHHM MO (PYHKIMOHUPOBAHUIO B
Kazaxcrane Hapsny ¢ GoHaoBoil Oupkel (BbICTymHaromieil B KauecTBE YHUBEPCAIbHOM OMpKU
(MHAHCOBBIX MHCTPYMEHTOB), TAKXKE W TOBAPHOIN OMPIKH.

[Tpoucxonsmas Bo Bcex cTpaHax EBpasuilcKoro mpocTpaHCTBa ajanTanuss K PBIHOYHOU
CHCTEME W BBI30BaM TJI00ANTHM3allMM B COYETAHHH C Pa3BUTHEM EBpa3uiicKoll IKOHOMHYECKOU
MHTErpallii BbI3BIBAIOT HEOOXOIMMOCTh TECHOTO COTpPYyAHHYECTBA Mexay crpaHamu. POIIA
JOJDKEH HUrpaTh BaKHYIO pOJIb B MHTETPALIMOHHOM COTPYAHMYECTBE MEXJAYy CTpPaHaMH, YTO
IpUBEIET K YBEIMYEHHIO TOBApoOOOpOTa, a TAKXKE BBIXOAY HMHOCTPAHHBIX M Ka3aXCTAaHCKUX
IIPOU3BOAMUTENICH Ha KAa3aXCTAHCKUN pBIHOK TOBAapoB. B 3TOH CBSA3HM, BaXKHBIM SBISAETCS
MHTETpalys CTpaH Ha YPOBHE TOProBOrO MPOCTPAHCTBA U CO3JJaHUE B TOpoJe AJIMaThl TOBApHOU
OMPKU MEKTYHAPOJHOTO 3HAUEHUS.

Ha 6aze POIIA Oyxmer co3maHa HOBas TOBapHash Oupka C €QMHOW TOProBOW CHCTEMOH,
OPHUEHTHPOBAHHOM Ha OXBAT PhIHKA CTPaH EBpa3suiicKoro npocTpaHcTBa.

[Ipenmnonaraercs, 4To Ha Tako OUpke OyAyT OpraHM30BaHBI TOPTU OUPKEBBIMU TOBapaMHU
U JepUBaTHBaMU Ha HHUX. 3amyck >QQeKTHBHO (YHKIMOHHPYIOIIEH TOBapHOW OWpku Oyner
criocoOCTBOBaTh MHTErpanuu KasaxcraHa ¢ MeXIyHapOAHBIMM TOBApHBIMU PBIHKaMHM, a TaKXke
o01ieMy pa3BUTHUIO UHTETPAIIMOHHBIX IpolieccoB Ha EBpasuiickom npocTpaHCTBe.

C ywerom »3TOro, OyJIeT peajaM30BaH KOMIUIEKC MEpPONPHUATHH MO (OPMHUPOBAHUIO B
Kazaxcrane 3 pexTrBHOI OMpKEBOH TOPTrOBIM TOBapaMH, BKIIIOYAsl CIEIyFOIIee:

COBEpILEHCTBOBAaHUE 3aKoHOJaTenbcTBa PecnyOnmku Kaszaxcran mo BompocaMm TOBapHBIX
OMpK /71 yueTa COBPEMEHHBIX TpeOOBAaHUH 110 OpraHM3alud U (PYHKIMOHUPOBAHHUIO TOBAPHBIX
OoupK;

NOBBIIIEHHE TpeOOBaHMN K TOBapHBIM OHMpKaM B OTHOIICHHMH JOCTaTOYHOTO pa3mepa
COOCTBEHHOr0 KanuTajna, HaJlu4yusl COBPEMEHHOIO IPOrPaMMHO-TEXHHYECKOTO OOEeCIeUeHHUs,
CUCTEMBl TapaHTUPOBAHMsI HCIIOJHEHUS 3aKIIOYEHHBIX CHEJIOK (KJIMPUHTOBBIM  LIEHTP,
CKJIaJUpOBAaHME U 3JIEBATOPHI), HATMYUS IPYTHX JIEMEHTOB OMpKEBOH MH(PACTPYKTYpHI;

IPUHATHE MEP I10 MPUBJIEUYEHUIO CTPATErNUYECKOI0 HHBECTOPA (MHBECTOPOB);

CO3JIaHUE YCIIOBUU I padOTHI Ha TOBAapHOW Oupxke MpodhecCHOHATBHBIX yYaCTHHUKOB -
OpoKepoB (AUIECPOB).

B mensx pacmmpenus aesTeabHOCTH (OHAOBOW OMpkH OyAyT OpraHW30BaHbl TOPTH
¢prouepcaMy Ha TOBAapHBIC AaKTHUBBI, a TaKXKE 3aKIIOYEHHE CPOYHBIX KOHTPAaKTOB Ha
adGuHUPOBAHHOE 30JI0TO.

3.4. Pa3BuTHe MHBECTOPCKOM 0a3bl U 3allUTa HHTEPECOB MHBECTOPOB

B ycnoBusix Bce Goubliei nHTErpauuu 3koHOMUKH KazaxcTana B MeXIyHapOHbIE PBIHKH U
npexacrosmiero BerymieHuss B BTO tpebyercs obGecriedeHne 3KOHOMHYECKOW 0€30MacHOCTH U
YCTOP'IHHBOCTH Pa3BUTHA HALITMOHAJIBHOI'O PbIHKA U €TO 63.30BI>IX oKa3aTejIied 110 OTHOIICHUIO K
BHEIIHUM HETaTUBHBIM BIUSHUSM, CBSI3aHHBIM C U3MEHUYMBOCTHIO PA3BUTHUS MUPOBBIX PHIHKOB
CBIpbsl, TOBApOB U KaIllWTajla.

C yueToMm 3TOro pacuimpeHrue MHBECTOPCKOM 0a3bl s GoHmoBoro peiHKa B Kazaxcrane u
IOBBIIICHUEC €TI0 KAaIIUTAJIOEMKOCTHU C CO3JaHUEM 6HaF OIMPUATHBIX U KOHKYPCHTHBIX yCJIOBI/IfI,
KaK JUIsl Ka3aXCTaHCKUX, TaK U MHOCTPAHHBIX MHBECTOPOB, SIBISETCS OAHOM M3 Ba)KHEHIIMX
3a[a4 MOCTPOCHUS MOJHOLEHHOTO (DOHIOBOTO PHIHKA U MEXKIyHAPOIHOTO (DMHAHCOBOTO IIEHTpPA
C 1IeJIbI0 CO3JJaHMsl TOTIOJTHUTENFHOTO HCTOYHUKA MHBECTULIUH B 9KOHOMUKY PECITYyOJITUKH.



Pa3ButHe 0a3bl 0OTEYECTBEHHBIX U HHOCTPAHHBIX THBCCTOPOB

Bompockl KOHIIEHTpalMy KamuTaia TMPeAnoyiaraloT pelieHHe OYEeHb BaKHOW 3a1adyu
cOaaHCUPOBAaHHOCTH PAa3BUTHA U (PMHAHCHPOBAHUS SKOHOMHKH PECITyOIMKH WHCTPYMEHTaMHU
(GOHIOBOTO pBIHKA C TMPHUBICYECHHEM JBYX HCTOYHHKOB HWHBECTHIIMM - BHYTPEHHUX
WHCTUTYIIMOHAIBHBIX U MHIMBHY aJIbHBIX HHBECTOPOB ¥ MHOCTPAHHBIX HHBECTOPOB.

Pemenne nanHoi 3a/1a4¥ BKIIOYAET CIETYIOIINE MEPHI:

NpUBJICUCHUE COEpPEe)KEHU HaceleHWs Ha (OHAOBBIA PHIHOK M HMX HHBECTHPOBAHHE B
neHcuonHele akThBbl HIID, mam WP, HakonmuTenpHbIE NMPOAYKTHl CTPAXOBBIX KOMIIAHUHM IO
CTPaxOBaHMIO KHM3HHM, a TaKXkKe NpsMas IOKyNKa HaceleHHeM (UHAHCOBBIX HHCTPYMEHTOB
MOCPEACTBOM yCIyT TPO(ECCUOHATBHBIX YYACTHUKOB PHIHKA IIEHHBIX OyMar;

NpYBJICUYCHIE WHBECTUIINI HHOCTPAHHBIX MOPT(HETHHBIX HHBECTOPOB.

C yuetom 3toro Tpedyercs:

paspaboTtath u yrBepauTh B hopme 'ocynapcTBennoi nporpammsel PecyOnuku Kazaxcran
CHEIHMAbHYI0 HAIIMOHAIBHYIO MPOrpaMMy MOOIIPEHHs cOepeKeHUI HaceIeH s, IPeayCMOTPEB
B HEHl Bce HEOOXOAMMBIE MEpHl MO CTUMYJIHPOBAHHUIO IONTOCPOYHBIX (cBbimie 10 mer)
coepexennii rpaxkaan B HII® (moOpoBoibHBIE U JOOPOBONIBbHBIE TPOGECCHOHATBHBIE B3HOCHI),
KOMITAHWUH TI0 CTPaXOBAHHUIO KM3HH (CTPaxoBBIE MPOIYKTHl HAKONMHUTEIHHOTO CTPaXOBAaHWs), a
takke bBY (monrocpounsie (cBoie 5 net) coepexenus), [IND;

OpPraHU30BaTh aKTUBHYIO HH(OPMAIIMOHHO-PA3BSICHUTEIBHYIO H 00pa30BaTEbHYIO paboTy C
HACEJICHWEM, MMEIOIIUM JIOCTaTOYHbIE COEpeKeHUsl NS MX MHBECTUPOBAHMS B (DMHAHCOBBIC
UHCTPYMEHTHI (JOHIOBOTO PHIHKA;

MPEIOCTaBUTh JOCTYN HACEICHUIO K BO3MOXXHOCTSIM MHBECTHPOBAHHS Ha ()OHIOBOM PBIHKE
MIOCPEJICTBOM OpraHu3anuu «HapogHbIX [POy», obecrieyeHns TOCTyMHOCTH (PMHAHCOBBIX YCIIyT
yepe3 ceTh TpaHC(ep-areHTOB, CHIDKEHUS CTOMMOCTH U OOECHeueHHUs pPa3BUTHS CETU
WntepHera, packpbITHs WHGOPMAMA O JIEATEIBHOCTH SMUTEHTOB, MPO(GECCHOHATBHBIX
YYaCTHUKOB pBIHKA LIEHHBIX OyMar, pe3yibTarax paboThl HHCTUTYTOB KOJUIEKTMBHOIO
MHBECTHPOBAHUS;

YIY4IIUTh YCIOBHUS PaOOTHI JJii MHOCTPAHHBIX MOPT(HEIbHBIX UHBECTOPOB Ha BHYTPEHHEM
pBIHKE pecnyOJIMKM TIOCPEICTBOM (OPMHUPOBAHUS pa3BUTOW HMH(PPACTPYKTYypbl pBHIHKA H
MOBBILICHHSI YPOBHSI PAacKpbITUS MH(OpPMALMKU TOCYJAapCTBEHHBIMH OpraHaMH, 3MUTEHTaMHU U
npo¢ecCHOHATIBHBIMI YYaCTHUKAMHU pbIHKA IIGHHBIX OyMar B COOTBETCTBHM C TPAKTHKOU
Pa3BUTHIX CTPaH.

[ToBpieHNEe TpeOOBaHUI K MHCTUTYIUOHAJILHBIM HHBECTOPAM U HX
WHBECTUIIMOHHBIX BO3MOKHOCTEH

Hns  obecrieueHuss WHGOPMHUPOBAHUS HACEIEHUS O JCATEIBHOCTH  OpraHU3allHid,
OCYIIECTBISIONINX MHBECTHPOBAHHE COEPEKECHMI TpaxkaaH, OyJeT pacCMOTpEHa BO3MOXKHOCTD
3aKpeIUICHUs] B 3aKOHOJATEIbCTBE O0S3aTENbCTBA TAaKUX MHCTUTYLHMOHAJIBHBIX MHBECTOPOB IO
perysipHoMy U OoJiee TOJHOMY PAaCKPBITHIO HHPOPMAIMA O CTPYKTYpPEe WHBECTHIMOHHOTO
noptdens, CTpaTerud M TOJUTUKE WHBECTUPOBAHUS, YPOBHE WHBECTULHMOHHBIX PHUCKOB U
CHCTEMe YIIPaBJICHUs PHCKaMH, CHCTEME KOPIIOPATHBHOTO yIIPABIICHUSI.

Taxoke HEOOXOAMMO YCTAaHOBUTH JOIMOJHUTEIbHBIE TPEOOBAaHUS K MOBBIIICHHIO KaueCcTBa
KaCTOIMAIIBHBIX YCIIYT Ha PhIHKE IIEHHBIX OyMar.

CornacHo neiicTByIomeMy 3akoHOIATenbCTBY PecmyOnukm Kazaxcran Ha KacToiuaHa
BO3JIOKECHBl (DYHKIHMM TI0 KOHTPOJIO 3a IEJIEBBHIM pPa3MEIICHHEM MEHCHOHHBIX aKTHBOB U
KOHTPOJIIO 32 COOTBETCTBHEM 3aKJIIOYaeMbIX CICIIOK HOpMaM 3aKOHOAATeNbcTBa PecmyOimku
Kazaxcran. Takum oOpaszom, mrobasi cienka, 3akirodaeMas Kak Ha OpraHM30BaHHOM, TaK W Ha
HEOPraHM30BaHHOM pBIHKE, JOJDKHA OBITh MpPEJBApUTENIHO IOATBEpXKACHA (0700peHa)
KacTolmaHoM. BmecTe ¢ TeM Ha CeroTHsIMIHUN eHb UMeeT MeCTO Hed(h(heKTHBHOE MCTIOIHEHUE



KacTOJJMaHaMHU BO3JI0KCHHBIX HAa HUX (YHKIWH, CBA3aHHOE KaK C OTCYTCTBHEM JIOCTaTOYHOTO
KOJIMYECTBA CHEIHAMCTOB B OaHKE-KAaCTOUaHe, OCYIIECTBISIONINX JaHHBINA BUJ ACSITETLHOCTH,
TaK U C HEOOXOJUMOCTBHIO COBEPIICHCTBOBAHHS IPOTPaMMHO-TEXHHUECKOTO oObOecreueHune
UCIIOJIB3YEMOTO B MIPOIECCE OCYIIECTBICHUS KaCTOAUAIBHOU NEATEIBHOCTH Ha PHIHKE LIEHHBIX
Oymar. B cBs3u ¢ 3THM, OyIyT MOBBIIICHB TPEOOBAaHHS B OTHOIIEHHH KAaCTOJMAHOB, a TAKXKe UX
OTBETCTBEHHOCTH 32 BBITIOJIHEHUE BBIIICYKA3aHHBIX (QYHKIUH.

B mensx npuOamkeHWss TPaKTUKU YIpaBICHUS PHCKaMU K JWpeKTHBaM EBpormeiickoro
Coro3a, HE0OOXOIMMO COBEPIICHCTBOBAHUE CHCTEMBI YIPABJICHHUS PUCKaMU MPOodheccroHaTbHBIX
YYaCTHUKOB PBIHKA IICHHBIX OyMar, B TOM YWCJI€ OpTraHU3alnid, OCYIIECTBISIOMIX OPOKEPCKYIO
U (WIK) TUIEPCKYIO JNESTENIbHOCTh HA PBHIHKE IIEHHBIX OyMar M AESTeIbHOCTh MO YIPaBICHUIO
MHBECTUIIMOHHBIM TOPTQENeM U CO3JaHHE CHCTEMBl OLEHKH J(P(PEKTUBHOCTH CHCTEMBI
yOpaBIEHUS] PUCKAMH C YUETOM OCOOEHHOCTEH JaHHOTO CEKTOpa SKOHOMHKHU.

Taxk, pocT o0beMa PUHAHCOBBIX YCIyT Ha OTEYECTBEHHOM (DMHAHCOBOM pBIHKE TpeOyeT OT
perynsaropa M (PUHAHCOBBIX OpraHU3alMi MEepecMOTpa IMOAXONOB K YIPABICHUIO PHUCKAMH.
[IpuHNMas BO BHUMaHWE PHCKH, CBOHCTBEHHBIC (PMHAHCOBBIM OPTaHU3AIMAM, X OOIIHOCTH M
pa3inuus, 3aKOHOAATEILCTBOM YCTAHOBIICHBI TPEOOBAHMS K OpraHU3allMU CUCTEMBI YIIPABICHUS
PHUCKaMH.

B cootBercTBUU C neiicTByrOmUM 3akoHOonaTenbcTBOM PecmyOmuku Kazaxcran Hanugue
CHCTEMBI YIIPaBICHHS pPUCKaMU (DUHAHCOBOW OpraHU3aIMH TPEAyCMATPHBAET COOTBETCTBHE
TpeOOBaHUSM:

110 HAJIMYUIO KOPIIOPATHBHOTO YTPaBJICHUS, B TOM YHCIe TPeOOBaHUH MO (popMUPOBAHHIO
KOJUIETHANIbHBIX OPraHOB yMpaBleHUs, yTBepkaeHHI0 COBETOM IUPEKTOPOB OpraHU3aluu
JOJATOCPOYHON KOPIOPATUBHOW CTPATETHUH, NOJUTUKH IO YPETYJIUPOBAHUIO KOH(IHMKTA
HMHTEPECOB, MOpPsSAKAa MPOBEACHHUS BHYTPEHHETO ayJuTa, a Takke yTBepxkaeHuto [IpaBnenuem
OpTaHU3aINH MIPOLEYP YIPABICHHU PUCKAMH 10 OCHOBHBIM PHUCKOBBIM TTO3UIIHIM;

HAJIMYUIO TPAKTUKH TMPEIOCTaBICHUs (UHAHCOBBIX YCIYyT, B TOM YHUCJE TpeOOBaHMIA MO
(GopMHpOBaHUIO CIyX Obl BHYTPEHHETO ayauTa M TMOApa3AeiCHUN YIpPaBICHUS pPHCKaMH,
HAJIMYUIO CHCTEMbl BHYTPEHHEIO KOHTPOJI OpraHM3alli{, YCTAaHOBJIEHHIO BHYTPEHHHUX
OpoIeayp MpPOBEACHUS onepanuidl ¢ (UHAHCOBBIMM HMHCTPYMEHTAMH, a TaKK€ YIPABJICHUIO
aKTUBaMU U 0053aTeIbCTBAMU;

(YHKIMOHUPOBAHUIO HH(POPMAITMOHHBIX CUCTEM U CHCTEM YIPaBICHUYECKOW HHPOPMALINH, B
TOM 4Hucje TpeOOBaHMK 1O (HOPMHUPOBAHMIO MOAPA3IACICHUN WHOOPMAITMOHHOTO 00ECTICUeHHUS,
00€CIIeYeHNIO OTEePAIIMOHHON eATeNIbHOCTH (PMHAHCOBOM OpraHu3ayy, (QyHKIMOHHUPOBAHUIO
WH()OPMAITMOHHBIX CHUCTEM W CHUCTEM YIpaBlieHYeCKoW WH(oOpmaiuu, B TOM uucie B ¢opc-
Ma)KOPHBIX 00CTOSITENbCTBAX.

Cucrema yrpaBiieHUs PUCKaMH MPEAOCTaBISIET BOZMOKHOCTh BBISBJICHUSI HA PAaHHEM JTarle
BO3HHKAIOIINX Y (PMHAHCOBON OpraHM3alUy MpoOIeM, KOTOphIe MOTYT PUBECTH K HAPYLICHUIO
TpeOOBaHWI 3aKOHOJATEILCTBA TO (UHAHCOBOM YCTOMYMBOCTH W IIJIATEKECTIOCOOHOCTH,
IPEIOTBPATUTh BO3MOXKHBIM HEJOCTATOK JHMKBUIHOCTH, YBEJIHUYCHHSI PUCKOB, CBS3aHHBIX CO
BCEH ee AESITEeNbHOCThIO U, B KOHEYHOM CUeTe, HE JIOMYCTUTh HapyIIEHUS 3aKOHHBIX HHTEPECOB
KJIMEHTOB (PMHAHCOBBIX OpPTraHU3ALIHA.

C yuerom »5TOro OyIyT OCYLIECTBIECHBI CJIEAYIOLUIME MEphl: MPOBEIEHUE CTpecc
TECTUPOBAHUS, pa3padOTKa CXEMbl OINEPATUBHOIO MACWCTBUS TNpPH HApPACTAaHUM PHUCKOB Ha
(UHAHCOBOM pBIHKE, COBEPIICHCTBOBAHUE TPEOOBAHUN K CHUCTEMaM pPHUCK-MEHEIKMEHTa,
COBEPILCHCTBOBAHUE JIEUCTBYIOIIETO 3aKOHOAATENbCTBA ¢ yuyeToMm Jlupektus EBpomneickoro
Coro03a 1o npyAeHIUAILHOMY PEryJIUpOBaHUIO, BHEAPEHUE «PUCK-OPUEHTHUPOBAHHOTO MOJIX0/a
k Hay3opy» (Risk based supervision).

3amuTa npaB U UHTEPECOB UHBECTOPOB



B mensix 3ammThI BceX KaTeropHii HHBECTOPOB Ha (oHI0BOM peiHKe PecnyOmuku Kazaxcran
OyZeT paccMOTpeHa BO3MOXKHOCTh 3aKpEeIIeHUs B 3akoHoaTenbcTBe Pecyonuku Kazaxcran no
BOIPOCAM 3alIUThl UHBECTOPOB B YAaCTHU:

pa3paboTKu PEKOMEHIYeMOW THUIIOBOM METOJUKH OMNpeAETeHHUsS CTOMMOCTH aKIUHM MpPU HX
BBIKYIIE€ 00IIIECTBOM;

3alIUThl IIpaB HHBECTOPOB - pe3ujeHToB KazaxcraHa, BiaJCIOMIMX JEMO3UTapHBIMU
pacmmckaMu, BBIMYIICHHBIMHA Ha akiuu AQ, MOCPEACTBOM pealii3allii MX TpPaB, BHITCKAIOIINX
U3 IpaBa COOCTBEHHOCTH Ha 0a30BBIM aKTHUB, MOJy4YeHHUE MH(POpPMALMH, 3aTparvBarouiei ero
UHTEPECHI;

3alUTHI IPaB aKIIMOHEPOB - BJIAJEIBIIEB IPUBUICTUPOBAHHBIX AKLIUH;

3alUTHI TPaBa aKIIMOHEPOB Ha MoJTydeHre nHpopmanuu o aesrensHoctd AQO;

BBEJICHUsI 0053aTeNbCTBA MO COOMIONEHUIO SMUTEHTAMHU OIPENEICHHBIX MHHHUMAJbHBIX
nokaszaresnel (UHAHCOBOW YCTOWYMBOCTH M WHBIX TpeOoBaHWil (Hampumep, (HopMUpOBaHHE
«sinking fund» npu Beimycke HHOPACTPYKTYPHBIX OOTHUTaIUi);

ONpeZeNieHUs] YCIOBUI BBIKyNla IEHHBIX OymMar OSMUTEHTOM Yy HX JepKarenel u
OTBETCTBEHHOCTH 3MUTEHTa B Cllyyae YXyALICHHS MUHHMAaJbHBIX MOKa3areiael (uHaHCOBOU
YCTOMYMBOCTH M HAPYIICHUS HHBIX YCTAHOBJICHHBIX TPEOOBAHNUH;

HOBBIIIEHUS] BO3MOXXHOCTH OCYIIECTBJICHUS MOHUTOPHHIA JI€ATEILHOCTH 3MUTEHTOB
MHBECTOPAaMU M MHBIMU YYaCTHUKAMH PbIHKA IOCPEACTBOM PETJIAMEHTAILlMU [IPaB UHBECTOPOB Ha
CO3/l1aHHE COBETOB MHBECTOPOB M 00s3aTEIbCTB SMHUTEHTA IO IMPEIOCTABICHUIO PEryJISPHON
(MHAHCOBOH OTYETHOCTH U MHON MH(OPMAITUH MTPEICTABUTEISIM HHBECTOPOB;

YCTAHOBJICHHsI 3aKOHOAATEIBHOTO TpeOOBaHMs B OTHOLICHUM O0S3aTEIBHOCTH OTAEICHHUS
aKkTUBOB LleHTpasbHOrO AETO3UTAapUsi W MHBIX HOMHHAIBHBIX JepXKaTeieil OT aKTHBOB HX
JICTIOHEHTOB B Cllyyae apecTa WM OJIOKUPOBAHMS YMOJIHOMOYEHHBIMU TOCYJapCTBECHHBIMU
opraHaMmu akTUBOB L{eHTpanpHOro eno3uTapus WM HHBIX HOMUHAJIBHBIX JIepKaTesei;

o0ecrieyeHHe  JOCTYNHOCTH /s HMHBECTOPOB M  HaceleHuss UHPopMmauuu o0
adpWIMUPOBAHHBIX JIMIAX AaKIMOHEPHBIX OOILIECTB, KOPIOPATHUBHBIX COOBITUAX, KOTOPYIO
aKIMOHEpHBIE oO0mecTBa 00s3aHbl MyOJUKOBAaTh B CPEICTBaX MAacCOBOW HWHGOpMAIMU U
CBEJICHUSI O 3apETHUCTPHPOBAHHBIX BBIMYCKaX IIEHHBIX OyMar, BKJIIOYAaeMblEe B JIENIO3MTApUN
(HMHAHCOBOW OTYETHOCTH;

OPUHATHS MEp 10 TOBBILIEHUIO KOJMYECTBA KBAaJU(PHIMPOBAHHBIX OYyXraarepos,
paboTaroUMX B COOTBETCTBUH € MEKAYHAPOIAHBIMU CTaHAAPTAMU (PMHAHCOBOW OTYETHOCTH;

ONITUMH3AIMU TPEOOBAHUI 3aKOHOAATEIHCTBA O KOPIIOPATUBHOM YIIPABJICHUH C JOPaOOTKOM
TUIIOBOTO KOJIEKCa KOPIOPATUBHOIO YNPABJIECHUS B IIEJSAX IMOBBIIMICHUS YPOBHS 3allUTHl MPaB
MHUHOPUTAPHBIX aKIMOHEPOB U MOPT(HETbHBIX WHBECTOPOB, BKIIOUYAs HaceJleHue, Ha (poHI0BOM
PBIHKE;

yCTaHOBIICHHUsSI TPeOOBaHMK MO BHEIPEHUIO CTAHJAPTOB KOPIOPATUBHOTO YIPABJICHUS B
KOMITAaHUSAX-IMHUTEHTAX, B TOM YHUCJIE C YYETOM €ro MOJOXKHUTEIbHOTO BIMSHUS Ha MOBBILICHHUE
PHIHOYHOM CTOMMOCTH KOMIIAHMM > TIEPe/ BHIXOJOM SMHTEHTOB HA OPraHH30BAHHYIO TOPTOBYIO
TJIOMIAIKY OMPIKH.

Taike 1emecoo0pa3HO Ha OCHOBE TOJOXHUTEIbHOM MPAaKTUKU pPAa3BUTBIX CTpaH |
HapabOTaHHOTO OMBITA IO APYTUM CEKTOpaM (PMHAHCOBOTO PBIHKA PECIyOIMKH, pa3padboTaTh U
NPUHATH CIICIHATBHYIO IPOTPaMMY T10 3aIIUTe HHBECTOPOB.

[Ipumeuanue:
¥ _ Yccnenopanue xommannn McKinsey & Company

Hanpumep, Onaromapst cosganuto Kopmopamum mno 3ammre uHBectopoB B CIHIA
CYIIECTBEHHO YMEHBIIWINCH O0OIIee Yuciio OaHKPOTCTB Cpeau OpPOKEpCKUX (upM M YHCIIO
NOCTPaJaBIINX MHBECTOPOB. B cBolo ouepens, BHeapeHue B PecnyOinke Kazaxcran cucteMsl
rapaHTUPOBAaHUS JIEMO3UTOB (U3NYECKUX JIMII C CO3/JaHHEM aKI[MOHEpPHOro o0IiecTBa



«Kazaxcranckuii (OHI TapaHTHPOBAHUS JIEMO3MTOB», a TaKKe CO3JMaHHE psaa ApyTrux
UHQPACTPYKTYpHbIX ~ opraHu3anuii  (akumoHepHoe oOmectBo  «Ka3zaxcranckuit  QoHa
TapaHTHPOBAaHUS MIIOTEYHBIX KPEIUTOBY», aKIMOHEpHOe oO0mecTBo «KazaxcraHckuii QoHz
rapaHTUPOBAaHUS CTPAXOBBIX BHIMJIAT») CHOCOOCTBOBAJIM IMOBBIIICHUIO JOBEpUs HAceJIeHUs K
(MHAHCOBOMY CEKTOpY M €ro IpoayKTaMm. Bo3MO)XHO, 4TO HEKOTOPHIE PHIHOYHBIE MEXaHH3MBI
peanu3alMM TapaHTUH (cTpaxoBaHWs) Ul 3aIUUThl MHBECTUIMHA (U3UUECKUX JIMI[ CIEAyeT
BHE/IPUTH Ha (OHIOBOM pHIHKE. [Ipy 3TOM ypoBeHb COOCTBEHHOM KamUTaIH3alMy (PHHAHCOBBIX
HOCPEIHUKOB JJOJDKEH COOTBETCTBOBATH MPUHUMAEMbIM UMM PHCKaM Mepes] KIMECHTaMU.

Taxke OymeT yCWIeH KOHTPOJIb 3a CHCITKaMH B COBEPIIEHHH KOTOPBIX HMEETCS
3aUHTEPECOBAHHOCTb.

Crateeit 71 3akona PecnyOnmuku Kaszaxcran ot 13 mag 2003 roma «OO0 aKIMOHEPHBIX
o0miecTBax» YCTaHOBJEHbI TpeOOBaHMS K TMOPAAKY 3aKIIOUEHHs] CIEJIOK, B COBEPLICHUU
KOTOPBIX HWMEETCsS 3aWHTepECOBAaHHOCTh. JIMIIaMM, 3aMHTEPECOBAHHBIMH B COBEPIICHHU
00IIeCTBOM CHENKU (Aajiee - 3aMHTePeCOBaHHbIC JIMIIA), MPU3HAIOTCS aQPUIMMpPOBaHHBIE JTHUIA
00I1IeCTBA, €CIU OHU:

SBIISIIOTCSL CTOPOHOM CHAEJAKM WJIM Y4YacTBYIOT B HEH B KauecTBEe NpEACTaBUTENS WIH
MOCPETHUKA;

ABIAIOTCS apUIMUPOBAHHBIMM JIMLAMHM IOPUIUYECKOr0 JIMLA, SBISIOMIErOCsl CTOPOHOU
C/ICJIKY MJTH YYaCTBYIOIIETO B HEH B KAUECTBE MPECTABUTEIS WIIA TIOCPETHHKA.

BonbmMHCTBO MaHUIYJISALMOHHBIX CXEM Ha pBIHKE IIEHHBIX Oymar COBEpILIaeTCs MEXIY
adpOWIMUPOBAaHHBIMHU JIMIIAMH, B CBS3M C 4YeM, OyJeT YCWIEH KOHTPOJb CO CTOPOHBI
YIOJIHOMOYEHHOTO0 OpraHa 3a TaKUMHU CJAEJIKaMH, B TOM YHCIIE COBEPILIEHHBIMH METOJIOM
OTKPBITBIX TOPTOB B TOPrOBOW cUCTEME (POHIOBON OUPIKH.

Taxoke TpeOyeT COBEpIICHCTBOBAHMS CUCTEMa KOHTPOJISA 32 MAaHUITYJIMPOBAaHUEM Ha PHIHKE
[IEHHBIX OyMar M pacrnpocTpaHeHHEeM WHCAWIePCKO nH(POPMAIIHH.

3akoHoM PecnyOnukn Kazaxcran ot 23 okra6ps 2008 roma «O BHeCEHMHM W3MEHEHMH U
JIOTIOTHEHUH B HEKOTOpbIe 3aKoHonaTenbHble akThl PecnyOmuku Kaszaxctan mo Bompocam
YCTOMYMBOCTH (PUHAHCOBOM CHCTEMBD» TPEIyCMAaTPUBACTCS HECKOJbKO WHOW TMOPSIIOK
NPU3HAHUS CIICJIOK COBEPIICHHBIMH B IEJIIX MAaHUITYIMPOBAHUS HA PHIHKE IIEHHBIX OyMar.

Tak, mpu3HaHUE CHENKH, 3aKJIIOYCHHON Ha OpPraHU30BaHHOM pBIHKE IEHHBIX Oymar Kak
COBEPILIEHHOM B MEJISIX MAaHUITYJUPOBAaHMS HA pBIHKE IEHHBIX OyMar, OCYIIeCTBISEeTCS
YIOJIHOMOYEHHBIM OpPraHOM II0 MTOraM PAacCMOTPEHHUsl 3KCIEPTHOIO 3aKIIOUEHHs] COBETa
JTUPEKTOPOB (DOHIOBOM OMpPIKM (eciu Takas cliesika ObuIa 3aKJII0UeHa B €€ TOPrOBOM CHCTEME).

JI1 HOATOTOBKM KCIEPTHOIO 3aKIFOUYEHUS 10 BONIPOCAM MPU3HAHMS CIENIOK, 3aKIIOUEHHBIX
Ha OpPraHM30BAaHHOM pBIHKE IICHHBIX OyMar Kak COBEPILICHHBIX B LEISIX MaHUIMYJIUPOBAHMUSA,
(GoHmoBass OupKka CO31aeT KOMHUTET coOBeTa JuUpeKTopoB. Komurer coBera IUPEKTOPOB
(GOHI0BOI OMpPXKHU MO BOMPOCY NMPHU3HAHUS CAETOK C LIEHHBIMH Oymaramu, COBEpIIECHHBIMH B
LEeNAX MaHUIYJIMPOBaHUS (fajee - SKCIEPTHbIH KOMMTET) COCTOMT M3 UJIEHOB COBETa
TUPEKTOPOB (POHIOBOM OMpXKH, MpPEACTaBUTENEH YHOJHOMOYEHHOTO OpraHa, paOOTHHKOB
(GbOoHIOBOW OHMPKM M MHBIX JKCIEPTOB, OOJAMAONIUX HEOOXOAMMBIMH TPO(EeCCHOHATBHBIMU
3HAHUSAMH JJIs1 pabOThl B KOMUTETE. PyKOBOANUTENb UCIIOTHUTEIBHOTO Oprana (poHI0BON OUpKH
HE MOXKET OBbITh IpeficeaTeaeM SKCIEPTHOIO KOMUTETA.

Takum 00pazom, BO3HUKAET HEOOXOIUMOCTh OoJiee TIIATETHLHOTO OIMpENeICHHs Ha YPOBHE
HOPMAaTHBHOTO TPaBOBOTO akTa AreHTcTBa Pecnmybnmukum KazaxcraH Mo peryjaupoBaHHIO W
Ha/30py (PMHAHCOBOTO pBHIHKA W (DUHAHCOBBIX OpPraHU3AlUI KPUTEPUEB MaHUITYJISIIMOHHBIX
CHENOK, a TaKKe YCWIEHHE KOHTPOJS CO CTOPOHBI DEryJsITOpa 3a paclpoCTpaHEHHE
WHcainepckoit nHopmanuu.

Byner co3mana cucrema cTpaxoBaHUs OTBETCTBEHHOCTH NPO()ECCHOHAIBHBIX YYaCTHUKOB
pBIHKA IICHHBIX OyMmar.

[TporpamMMsbl 3aIIUTHl HHBECTOPOB JAEHCTBYIOT BO MHOTHX CTpaHaxX M MPeLyCMaTpUBAIOT, KaK
IpaBuiIo, JM00 CTpPaXxOBaHHE OTBETCTBEHHOCTH NMPO(ECCHOHAIBHOTO yYaCTHUKA PhIHKA IIEHHBIX
Oymar 1100 Co3/laHKe 3a CUET CPEJCTB ONPEJEICHHON IPyNIbl YYaCTHUKOB PbIHKA (HAaIpUMep,



OpOKEepOB) KOMITEHCAIIMOHHBIX (OHIOB, 32 CUYET CPEICTB KOTOPBIX WHBECTOPAM, ITOCTPAIABIINM
OT ACWCTBHI HEZOOPOCOBECTHHIX OpPOKEPOB, OCYIIECTBISIOTCSA BBIMIATHL. KommeHcannoHHbIE
(GOHIBI OPraHM3YIOTCSI B OCHOBHOM JIISl 3allIUTHI KJIIMEHTOB HEIUIATE)KECTIOCOOHBIX OpOKEpOB,
YbUX aKTUBOB HEAOCTATOYHO JUISI MOKPBITUSI YOBITKOB 00CTY>KUBaEMbIX UMHU KJIHMEHTOB.

Bwmecte ¢ Tem, B HEKOTOPBIX CTpaHax MporpamMmbl (yHKIHOHUPOBAHMSI KOMIIEHCALIMOHHBIX
GOHIIOB TpeaycMaTpUBAIOT M Oojiee IIMPOKOE MOKPHITHE YOBITKOB KIMEHTOB. Hampumep, B
ABcTpaiuM mporpamMma 3alllMIIAeT OT HEBBIIOJHEHUS KOHTpakTa, B BenukoOputanuu ot
OTpeIeIEHHBIX MOIICHHUYECKUX JAercTBUid. OJHAKO HU OJHA MporpaMma HE CTpaxyer
MHBECTUIIMM OT OOBIYHBIX PHIHOYHBIX PHUCKOB, CKaXEM, OT MAJECHMUSI PHIHOYHOW CTOMMOCTHU
1eHHbIX Oymar. Bo Bcex mporpaMMax yCTaHOBIIEH HPEeNbHbIN pa3Mep KOMIICHCAIIUH.

CrpaxoBanue Ha (OHAOBOM pBIHKE SIBISIETCS OTHOCUTENIIBHO HOBBIM HMHCTPYMEHTOM
yOpaBleHUs  pUCKaMU. MEXIyHapOAHbIe  JKCHEPThl  NPU3HAIOT 3TO  HaIpaBJICHUE
NEPCIEKTUBHBIM, OCOOCHHO B CBETE pa3BUTUSl pPhIHKA U YBEJIMYEHUS €r0 MHBECTULIMOHHOMN
MPUBIIEKATEIHLHOCTH.

B pamkax wuyacTHOoro crtpaxoBaHMs OpOKephl, JACHCTBYIOLIME HHIMBUIYAIBHO WIIHU
KOJUIEKTUBHO, TaK)K€ MOTYT 3acTpaxoBaTh CBOUX KIHMEHTOB B CTPAaXOBbIX KOMIAHHSIX OT
MOILIEHHUYECTBA, XaJaTHOCTH, YTEPU JOKYMEHTOB M apyrue. [IpenmymiectBa 3Toro Merona B
€ro MpoCTOTE, TOMOTHUTENFHOM KOHTPOJIE CO CTOPOHBI CTPaXOBOM KOMIAHHUH, a HEIOCTATKH - B
3HAYUTENIbHBIX 3aTpaTax, IPeJeIbHOM YPOBHE CTPAXOBBIX BBIIIAT U MHOXKECTBE UCKIIIOUEHUHN U3
npasui. Tak, Hampumep, 3aKOHOAATeNbCTBOM Poccuiickoit dexepanuu cTpaxoBaHUE PHUCKOB
po¢eCCHOHATBHOMN JAEATEIBHOCTH HA PBIHKE IIEHHBIX OyMar Mpu3HAETCsl PETYISTOPOM M MOXKET
OBITH UCMOJIF30BAHO YUYACTHUKAMU PBIHKA KaK 3aKOHHBIN CMIOCO0 MOKPBITHS UX PUCKOB. B 1emsix
pa3BUTHA JAHHOrO BHJA@ (UHAHCOBBIX YCIYyI 3aKOHOJATEIbCTBOM IpeaycMaTpHUBaeTCs
npenocTaBieHne MPOo(ecCHOHATbHBIM YYacCTHUKAM pbIHKA IEHHBIX OyMar, 3aKiIIO4HMBIIAM
JIOTOBOpAa CTPaxOBaHMsS CBOEW OTBETCTBEHHOCTH, B YaCTHOCTH, OPOKEPCKHM KOMIIaHMSIM,
BO3MOXXHOCTH 3a4YHMTHIBATh YacTh CTPaXOBOM CYMMBI [JIi YMEHBIICHHS YCTAHOBJICHHOTO B
OTHOIICHUH HUX PETYJISITOPOM HOPMATHBA JOCTATOYHOCTH COOCTBEHHBIX CPEJICTB.

[IpodeccuonanbHON accoruanueld pPerucTpaTopoB, TpaHCHEp-areHTOB W JCMO3UTapHEB
(ITAPTAJ]) moarotoiena IIporpamma pa3paOOTKH W BHEJPEHUS CUCTEMBI MEp CHU)KEHUS
PHUCKOB, CBSI3aHHBIX C OCYIIECTBICHHEM MPO(ECCHOHATBFHOM AESITETbHOCTH Ha PBIHKE IIEHHBIX
Oymar, mpu3BaHHas obecnieunTh Hanbosee 3PpPEeKTUBHOE YIIPABICHHE PUCKAMH, KOTOPHIE MOTYT
IpUBECTH K YOBITKAM KaK CaMHX YYacCTHMKOB pPbIHKA, TaK W MX KIHEHTOB. B uacTHoCTH,
BBIIIICYKA3aHHOW MPOTpaMMOM NpeayCcMaTpUBaeTCs CTPaxOBaHUE IMPO(ECCHOHATBHBIX PHCKOB
JETO3UTAPUEB U PETUCTPATOPOB HA ClTydyail MPUUYUHEHUSI YOBITKOB TPETHUM JIMIIAM B pe3yibTare
CIIETYIOIINX JACUCTBUN WITH COOBITHIA:

JTH00BIX HEMpeJHAMEPEHHBIX OIHMOOK, HEOPEKHOCTH WM YHYIIEHUS PYKOBOAMUTENECH WM
COTPYAHUKOB TPU OCYIIECTBICHUN MPOPECCUOHATIBHOM NeATeIbHOCTH Ha PhIHKE LIEHHBIX OyMar;

MPOTUBONPABHBIX JIEHCTBUN COTPYIHUKOB JIETIO3UTapUs, B TOM UHCJIE CBSI3aHHBIX C
XpaHEHHEM WM Y4eTOM JOKYMEHTOB, MOJTBEP)KIAIOMIMX IpaBa Ha LIEHHbIE OyMaru, a Takxke
WCITOJIb30BaHUEM KOH(PHUACHITHAIBHOU HHPOpMAIINH;

IPOBEJCHUEM OIEpalMidi 0 MOJAEIBHBIM JIOKYMEHTaM, CIIyXalllUM OCHOBAaHUEM IJIf
BHECEHUS U3MEHEHUII 110 JINLIEBOMY CYETY.

JeiictByromuM  3akoHoaarenbcTBoM Pecryonmuku Kazaxcran (cratbs 100-1  3akona
Pecniy6mukn Kazaxcran «O pelHKe IEeHHBIX Oymar» u mocTtaHoBiieHue [IpaBineHus AreHTCTBa
PecnyOinkn Kaszaxcran mo peryiupoBaHMIO U HAA30py (PMHAHCOBOTO PHIHKA M (PMHAHCOBBIX
opranuzanuii ot 28 mas 2007 roga Ne 157) Takke mpeaycMOTpeHO MpaBo MpodheCcCHOHATBHBIX
YYaCTHUKOB pbhIHKA IIEHHbIX Oymar Ha co3JaHHue OOILEeCTBa B3aHMHOTO CTPAaXOBaHMS C LIEJbIO
oOecrieueHHss BO3MEIICHHUS WHBECTOpAaM MPUYMHEHHBIX YOBITKOB. OJHAKO 10 HACTOSILEro
BPEMEHH 3TO MIPABO MU PEaTM30BaHO HE OBLIO.

B ciydae ctpaxoBaHusi OTBETCTBEHHOCTH Opokepa JOKHBI ObITh CPOPMYTUPOBAHBI YETKHE
KPUTEPHH, MO KOTOPHIM MOXXHO OyAeT KiacCUu(UIUMpOBaTh HAJMYUE CTPAXOBOTO ciydas, a
MMEHHO, MOHEC JIU UHBECTOP YOBITKH, B PE3yJIbTaTe€ PHIHOYHOTO KOJeOaHUs 1eH, JIUOO B 3TOM



€CTh BHHA TPO(PECCHOHANBHOTO YYaCTHHKA, CO CTOPOHBI KOTOPOTO HMMEIO MECTO TpPHUHSITHE
HEJOCTaTOYHO KBaJH(UIMPOBAHHBIX HMHBECTUIMOHHBIX PEIICHUH B OTHOIICHHH AaKTHBOB
KJIMEHTa JIN0O0 NMPEeJOCTaBICHNE HENMPO(ECCHOHANBHBIX KOHCYIbTALIUI.

Ha ocHOBaHMM BBHINIEH3IIOKEHHOTO, OyIET NMPOBEAEHO NETANFHOE W3y4YeHHE BOIPOCAa O
BBEJICHUU 0053aTEIBHOTO TPEOOBaHMS 10 CTPAXOBAHHUIO OTBETCTBEHHOCTH MPO(ECCHOHATBHBIX
YYaCTHHKOB pBIHKa IIEHHBIX Oymar W co3gaHue S(PQPEKTUBHOH CHUCTEMBI BO3MELICHUS
MHBECTOpaM YOBITKOB, NPUYMHEHHBIX NPOPECCHOHATHHBIMI YYaCTHHUKAMH pBIHKA IEHHBIX
OymMmar.

PaszButue HHCTUTYTOB KOJUJICKTUBHOI'O NHBCCTHPOBAHUS

W3MeHeHns U TOTIOJIHEHMS B JCHCTBYIOIEE 3aKOHOAATEIbCTBO, HAIIPABJICHHBIE HA Pa3BUTHE
N®, nomxHel cnocoOcTBOBaTH MX 0Oojiee aKTUBHOMY BBIXOJY Ha OHUpKEBYIO IUIOLIAJIKY
OopraHu3aTopa TOPrOB M BHECEHMIO OOJBIIEr0 BKJI3Ja B pa3BUTHE (POHAOBOTO pBIHKA
peciyOIuKH.

B otnHomenun [TU® OyayT mpenycMOTpEHbI CEAYOIINE MEPHI:

pacmMpeHbl HWHBECTULMOHHbIE BO3MOXKHOCTH [IM® Kak HHCTUTYTOB KOJIJIEKTUBHOTO
WHBECTUPOBAHU;

YCTaHOBJIEHO TpeOoBaHHE MO 00s3aTesibHOMY BKItOYeHHIO maeB [IM® B oduimanbHblii
CIIMCOK OpPraHu3aTropa TOpPros.;

YCTaHOBJIEHO TpeboBaHMe MO olecnedeHuto aocTtynHoctd mnae I[IM® ngnst Becex cioes
HaceJIeHUs BO BCEX PErMOHaX pecHyOJIMKH MOCPEICTBOM UX 0053aTelIbHOTO pa3MeIleHHs yepes
cucreMy TpaHc(hep-areHTa, HMMEIOUIETO IMUPOKYI0 CETh PETHOHAIBHBIX TOAPA3JCICHIH ¢
OJTHOBPEMEHHBIM YCTAHOBJIEHUEM TPEOOBaHUN K PErHOHAIBHOMY NPEICTABUTEIBCTBY U YPOBHIO
paboThl TaKUX TpaHC(Eep-areHTOB;

IpPeayCMOTPEHO OTHOCUTEIbHOE CHI)KEHUE Tapu(oB yciyr TpaHcdep-arenta s [TUD;

IPEIYyCMOTPEHO OTHOCHTEIbHOE CHMIKEHHME TapupoB opraHuzaropa ToproB mias [1ND,
BKJTFOYCHHBIX B O(UIIHATBHBIN CIIMCOK OMPIKU;

NPEIYyCMOTPEHO OTHOCUTENIbHOE CHMKeHue TapudoB LleHTpampHOro neno3urtapus 10
obcmyxuBaHuto cnenok ¢ nasmu [T1UD;

IIPEyCMOTPEHBI MHBIE MEpBl cTUMYyJMpoBaHus nepexoaa [IM® B rpynny u ux BbIXOAA HA
OpPraHU30BaHHYIO IUIOLIA/IKY OUpPKH.

Taxke, OyAeT yCOBEpUICHCTBOBAaHO 3aKoHOJaTenbcTBO  PecmyOnmukm — Kasaxcraw,
peryiaupyroniero neareabHocTs UD.

3akoH PecnyOnuku Kazaxcran «O0 mHBecTUIIMOHHBIX (poHmax» Obul mpuHsaT 7 urons 2004
roja, Ha JaHHBIM MOMEHT C y4Y4€TOM IMHAaMUYHOI'O Pa3BUTUS TAKOM OTPACIH KOJUIEKTMBHOIO
uHBecTHpoBaHus, kKak M d, HeoOX0AMMO BHECTH HOIPABKH B YaCTHOCTH IMPEIyCMAaTPHUBAIOLINX
KOHKPETH3alMI0 MpoLenyp BbIKyna U oOMeHa mnaeB 3akpbIThix [IM®, yrouHeHue mnopsiaka
OLICHKM (PMHAHCOBBIX MHCTPYMEHTOB, BXomsimux B mnopthens WD, Oomee nerampHOE
onpeaeseHue npoueaypsl npekpaiieHus aearenbHoctu [IUD u npyrue.

Ha ocHOBaHMM BBIIIEHU3IIOKEHHOTO OyAyT pa3paboTaHbl M BHECEHbl HM3MEHEHHUS U
JIONIOJIHEHUS. B HEKOTOpbIE 3aKOHOJaTelbHble akThl PecmyOnukm Kaszaxcran mo Bompocam
MHBECTUIIMOHHBIX (POHIOB.

I/IHCTI/ITYI_[I/IOHaHLHbIC HHBCCTOPLI

B 3akone Pecnybnmku Kazaxcran «O pbIHKE HEHHBIX Oymar» JaeTcs JI0CTaTOYHO LIUPOKOE
OIpE/ICIEHNE MOHATUS «MHCTUTYLMOHAIBHBIH MHBECTOP» M K HUM OTHOCHUTCS FOPUIAMUYECKOE
JMILO, TPUBJIEKAIOLIEE CPEACTBA C LENbI0 OCYIECTBICHHS MHBECTULUNH B COOTBETCTBUM C
3aKoHOMATeabCcTBOM  PecriyOmmkm  Kaszaxcran. B MexayHapogHOW — MpakTHKE — K
UHCTUTYLIMOHAJIBHBIM ~ HMHBECTOPaM  OTHOCSATCS  TOJNBKO  (DMHAHCOBBIC  OpraHU3alHH,
OCYILECTBIISAIOLINE KOJIJIEKTUBHbIE (hopMbl nopTdenpHoro uHBectupoBanus: HIID, cTpaxossie



koMrannu, U® 1 MHBECTUIIMOHHBIC KOMITAHUH. B COOTBETCTBUU C 3aKOHOAATEIHCTBOM MHOTHX
pa3BUTHIX cTpaH bBY umeror onpeneneHHble orpaHUYEHUsI Ha I€ATeIbHOCTh Ha PhIHKE IIEHHBIX
Oymar m, Kak MpaBHJIO, HE PACCMATPUBAIOTCS B KAaYECTBE HHCTUTYIMOHAJIBHBIX WHBECTOPOB,
MOCKOJIbKY MHBECTHIIMOHHAS IEATEIHHOCTh HE SIBISIETCS JUISI HUX OCHOBHOM.

C yuetoM 3TOro OyJeT paccMOTpeHa BO3MOXHOCTb MPEAYCMOTPETh B 3aKOHOJATEIbCTBE
YETKOE OIpe/eJICHHE TOHATUS «HHCTUTYIHOHAIBHBIA HWHBECTOP» M OIpENeleHbl HOPMBI,
pacuupsionMe WX TNpaBa U OOA3aHHOCTHM Ha PBIHKE IIEHHBIX OyMar B KadecTBe
WHCTUTYIMOHAIBHBIX TOPTQENbHBIX HHBECTOPOB.

HpI/IBHequI/Ie HACCJICHHUA B KaUC€CTBC MHBCCTOPA IIPU pa3MCIICHUN aKI_II/Iﬁ
Ka3aXCTaHCKHX KOMHaHHﬁ, B TOM YHCJIC KOMIIAHHH C ToCydJapCTBECHHBIM YYaCTUEM

B mensx co3maHuWs yCIOBHM JUISS WHBECTUPOBAHUS COCPEKCHHMI HACEICHHS B IICHHBIC
OyMaru HaJeXHBIX Ka3aXCTaHCKHX HSMHUTEHTOB, II€IeCOO0Pa3HO 3aKOHOAATEIBHO 3aKPENUTh
00s3aTeNbCTBA  OMUTEHTA MO  3a0JaroBpeMEHHOMY WH(GOPMHUPOBAHUIO HACEJIICHUS O
NPEACTOAIIMX Pa3MELIEHUAX aKIUH HAalUMOHAJIbHBIX KOMIAHUHM W JIPYTUX KPYIHBIX
Ka3aXCTAaHCKUX KOMIIAHUM, U YCTPAHEHHIO OaphepoB, KOTOPHIE MOTYT OTPAaHUYUTH JOCTYII
rpakaaH K MPUOOPETEHUIO aKIUil MpU UX pa3MelleHuH. Tak, HampuMep, BaXKHO MPOBEACHUE
pa3MenieHus akiuii B yaoO0HOe BpeMs (HE B MEPUOJ MACCOBBIX OTITYCKOB), C OOECIIEUCHHEM
JOCTYITHOCTH pa3Mepa CTOMMOCTH aKUWW U MHHUMAJIbHBIX JOTOB aKIUH ISl HACEJICHHUs, C
OopraHu3aIyeil peanu3alyy akiuid Bo Bcex permonax KaszaxcraHna ¢ ucmosnb3oBaHuEeM TpaHcep-
areHTCKOU CETH.

IToBhIlIEHHE MHBECTUITMOHHOM KYJbTYPbI U (1)I/IHaHCOBOI‘/JI T'paMOTHOCTHU HACCIICHUA

[Tomumo 001Ie# S5KOHOMUYECKON CUTYallud B CTpPaHE, 3aJIOTOM CTa0MJIBHOTO (PHMHAHCOBOTO
NOJIOKEHUSI TPaXJIaH SBISETCS WX YMEHHE OLEHMBATh BO3MOXKHOCTH M PHUCKHU (DPUHAHCOBOU
CUCTEMbI, HAaBBIKM YMPABIEHUS COOCTBEHHBIM KAaIMUTAIOM U ()MHAHCOBBIMU HHCTPYMEHTAMHU,
CYILIECTBYIOIIIMMHU Ha PHIHKE.

Odyenbp BaXHOW 3ajjauel AJsl pa3BUTHUSA Ka3aXCTAHCKOTO PBhIHKA LEHHBIX Oymar sBisieTcs
AKTUBM3AIMS HA HEM WHAMBUIYAIbHBIX WHBECTOPOB - (PU3WYCCKUX JHUI[, B CBSI3U C HEM,
HEoOXoAMMa CHUCTEMHAasi pa3bsCHUTEIbHAs W WHGOPMAIMOHHAs paboTa ¢ HAceJIeHHEeM O
(MHAHCOBOM pBIHKE.

B mupoBoil mpakTHkKe BOIMpocaM IMOBBIIIEHUS WHBECTUIIMOHHON I'PaMOTHOCTH HACEICHUS
NpUIAETCs OTPOMHOE 3HaYCHHE, TIOCKOJIBKY JIaHHBIN BOIIPOC HEPa3phIBHO CBS3aH C MpoOsieMoin
3alIUTHI IPAaB U 3aKOHHBIX HHTEPECOB MHBECTOPOB.

[IpaBurensctBom  PecnyOmuku  Kazaxcran  yTBepxkaeHa IlporpaMma  MOBBILICHHUS
WHBECTUIIMOHHON KYJbTYpbl U (PMHAHCOBOW rpaMOTHOCTH HaceneHus PecnyOnuku Kazaxcran Ha
2007-2011 rogsl. OcHOBHOM 1enblo aaHHOW I[Iporpammebl siBisieTCsl MOBBIICHUE (DPUHAHCOBOU
rPaMOTHOCTH M oOeclieyeHre ydacTusi CcOepeXeHMH HaceleHHs B HKOHOMUYECKOM pOCTe
pecryonuku. 3anauamu IIporpaMMmel  SBISIOTCS TOBBIIIEHHWE YPOBHS 3HAHMH BCEX CIIOCB
HaceJIeHHs1 B 00JacTH IJIaHUPOBAHUS COOCTBEHHOTO OIO/KETa M MOJIb30BaHUs (DUHAHCOBBIMU
BO3MOXHOCTSIMH, IIUPOKOE pPa3bsCHEHHE BOIPOCOB (POHIOBOTO, CTPAXOBOTO, MEHCHOHHOTO,
0aHKOBCKOT'O PHIHKOB, MTOBBIILIEHUE TOBEPHSI K HALIMOHAIbHBIM (PMHAHCOBBIM MHCTUTYTAM.

Brenpenue nenonpon3BoaCTBa ¢ UCIIOJIB30BAHUEM aHTIIMHCKOTO sI3bIKa

st Toro, uyToObI (hOHIOBBINM pIHOK KaszaxcraHa cTtayl mpHBIIEKATENCH JJII HHBECTOPOB CO
BCET0 MHpa HEOOXOJMMO OpPTraHU30BaTh pabOTy B COOTBETCTBHM C MpPAaBUJIAMU U CTaHIApTaMH,
OPUHATBIMH B BEAYHIMX MEXKIYHApOIHBIX (MHAHCOBBIX LIEHTPaX M Ha KPYMHEHIINX
MHOCTpPaHHBIX (DOHIIOBBIX OMpKAX.



Jnsa  obecrnieueHuss  JOCTYHMHOCTH  MHOCTPaHHBIX  MHBECTOPOB,  3MUTEHTOB WU
npoQeCCHOHATIBHBIX YYAaCTHHUKOB Ha (DOHAOBBIH PBIHOK pECHyOJIMKH HEOOXOAMMO pEUIMTh
BOIPOC BHEAPEHUS AHIJIMHCKOIO $3bIKa B JI€JIOBOM 00OPOT M OOECHEeYUTh MPENOCTaBICHUE
KJIIOYEBOM J1enoBoi MHGpOpMaUMu A NMOTEHUUANbHBIX €€ MOTpeOuTeNell M OpraHu3aluio
OCHOBHOTO JOKyMEHTOOOOpOTa IO 3aKJIIOYECHHIO W HCIIOJHEHHUIO CAEIOK ¢ (pUHAHCOBBIMHU
UHCTPYMEHTAMH, B TOM YHCJI€, HA aHIJINHCKOM SI3bIKE.

4. OxxuiaeMblil pe3ysbTaT OT peanu3aiuu [nana pa3BuTHs 1 OCHOBHBIC UHIUKATOPHI

B pesynbrare peanuzanuu [lnana pa3BuTus B 1eJTOM OYJIyT OCYIIECTBIICHBI CICAYIOIIHNE
KaueCTBEHHBIC U3MEHEHUs B akoHOMUKe Kazaxcrana u pa3Butun (hOHIOBOTO PhIHKA!

MpoBeACHHE paldOThl IO TaKOMy CTpPaTerMYECKOMY HAIPaBICHUIO KaK HMHTETpaIus
(OHIOBOTO pPBIHKA PECIYOJMKH B MEXAYHApOIHbIE PHIHKM KamuTalla ¢ MO3ULIHOHHUPOBAHUEM
ropojsa AnMaThl B Ka4eCTBE OJIHOTO W3 JIECATH KPYHMHEHIIUX MEXKIyHAPOIHBIX (PHMHAHCOBBIX
LEHTPOB A3uu;

CO371aHue OJIATOTPUSITHBIX YCIOBUHN ISl y4aCTHUKOB (DOHIOBOTO PHIHKA;

paciMpeHne JUHEHKN (UHAHCOBBIX HHCTPYMEHTOB;

CO3MaHME W DPAa3BUTHE TOBapHOW Ompxku Ha Oa3ze PDIIA, oTBewaromield MeXITyHAPOIHBIM
CTaHJapTaMm;

MOBBIIICHUE UHBECTUIITMOHHON KYJIbTYpPbl U (PMHAHCOBOW T'PaMOTHOCTH HACEJICHHUS;

NpUBIIEYCHHE OONBIIET0 KOJUYECTBA TpakJaH, BBIOpaBIIMX MyTh B

00T



IIpumeuanus:
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- Cornacuo IIporaosy connanbHO-3KOHOMHUYECKOTO Pa3BUTHS U OIOKETHBIX TapaMeTPOB
Pecriybnuku Kazaxcran wa 2009-2013 roapl, omoOpenHoro Ha 3acemanuu [IpaBuTenbcTBa
Pecniy6nuku Kazaxcran npotokosnom Ne 32 ot 26 asrycra 2008 roaa;

25

Centres Index).

- CornacHo peiitunry Munexca mupoBbix ¢uHaHcoBbIX LeHTpoB (Global Financial

YT1BepxkaeH

IIOCTAaHOBJICHUEM

[IpaBuTenscTBa

Pecniy6nuku Kazaxcran
ot 30 auBaps 2009 rona

Ne 90

[Tnan meponpusTuii o peanusamnuu [1ana pa3BUTHS pernoHaILHOTO (PMHAHCOBOTO IIEHTPa
ropoaa AJmMarbl

1o 2015 roga za 2009-2011 roxasl

Ne Meponpustus ®opma 3aBepuieHus | OTBETCTBEHHbIE Cpok ITpennonaraemsle
n/n 32 UCIIOJIHEHUE | HCIIOJIHEHUS pacxonsl (U3
(peanuzanuio) | (peanmuzanuu) | pecrmyOIMKaHCKOTO
Oro/KeTA)
1 2 3 4 5 6
1. | CoBepiieHCTBOBaHHE [TocTanoBneHus A®H (1o 2009-2010 He Tpebyrotcs
NPy AEHUIHUAIIBHOTO [IpaBnenus AOH COTJIACOBAHUIO), TOAbI
peryJIupoBaHus HB PK (1o
npodecCHOHATIBHBIX COIJIACOBAHUIO)
YYaCTHUKOB PbIHKA
[IEHHBIX OyMmar
2. | CoBepiieHCTBOBaHME WNudopmanus B A®H (no 2009 rox He tpeGyroTcs
HOPMAaTUBHOMN [IpaBuTEnsCTBO COTJIACOBAHUIO),
MpaBOBOM 0a3bl, PecryOnuku Hb PK (mo
perilaMeHTHpYOIEen Kazaxcran COTJIACOBAHUIO),
OCYILIECTBJICHUE K®b (o
OpoKepcKoi 1 (HITH) COTJIACOBAHUIO),
JUIEPCKOi LT (o
JESITEIbHOCTH B COTJIACOBAHUIO)
4acTU
IIPEIOCTABIICHUS
YCIIYT 110 UHTEPHET-
TPEHJUHTY
3. | AkTuBH3anus Nudopmanus B AP/l POIIA 2011 rox He tpeGyroTcs
WnTepuer- [IpaBuTenscTBO (o
TpeWauHra Pecny6nuku COI'JIACOBAHUIO),
(UHAHCOBBIMU Kazaxcran AO «®Hb
MHCTPYMEHTaMHU «Campyk-
cpenu Kasbrnay (o
WH/IMBUYaTbHBIX COIJIACOBAHUIO),
WHBECTOPOB ANC (no

COTJIACOBAHUIO)




Bnenpenune cucremsl Nudopmanus B APJI POITA 2009-2010 He tpebyroTcs
HETTO PacueToB [TpaBuTENHCTBO (o TOJIBI
PecnyOmukun COTJIACOBAHUIO),
Kazaxcran A®H (o
COTJIACOBAHHUIO),
HB PK (mo
COTJIACOBAHUIO),
K®b (o
COTJIACOBAHUIO),
L (o
COIJIACOBAHUIO)
Co3znanue WNudopmanus B APJ] POIIA 2009-2010 He tpeOytoTcs
CHEIHAIILHOTO [IpaBuTenscTBO (o TOJIBI
MOJIpa3IeIeHUs 110 PecnyOnuku COTI'JIACOBAHUIO),
OCYIIIECTBIICHUIO Kazaxcran A®H (1o
KIIMPUHTOBBIX COTIJIACOBAHUIO),
pacdeToB Ha 0ase HB PK (1o
LenTpanbHOrO COTJIACOBAHUIO),
JIETIO3UTAPUS K®b (o
COTJIACOBAHUIO),
L (1o
COTJIACOBAHUIO)
Buenpenue Nudopmanus B APJ] POIIA 2009-2010 He Tpebyrotcs
MEKyHApOAHOU IIpaBuTEIBCTBO (nmo rojsl
CHUCTEMBI pacueTOB Pecry6muku COTJIACOBAHUIO),
T+3 Kazaxcran A®H (mo
COTJIACOBAHUIO),
Hb PK (o
COTJIACOBAHUIO),
K®5b (no
COTJIACOBAHUIO),
L1 (o
COTJIACOBAHUIO)
IToBbIIEHNE WNudopmanus B A®H (mo 2009 ron He tpebyroTcs
KauecTBa [TpaBuTENnHCTBO COTJIACOBaHUIO)
KaCTOMAIIbHBIX PecryOmuku
YCIIyT Ha PhIHKE Kazaxcran
LIEHHBIX Oymar
Pa3Butne cucremsl [TocTanoBneHue A®H (o 2010 rox He tpeGyroTcs
YIpaBIICHUS [TpaBnenus A®H | cormacoBaHuio)
pUCKaMu
OpraHu3alui,
OCYIIECTBIISIOLIUX
OpOKEpCKYIO U (WITH)
TUIIEPCKYO

NeSTEIILHOCTh Ha
PBIHKE IICHHBIX
OyMmar u
JESITEeTBHOCTD TI0
YIPABICHUIO
WHBECTUITUOHHBIM
noptdenem




9. | CoBepiieHcTBOBaHME [TocranoBnenue A®H (o 2009 rog He tpebyroTcs
MpOLENYD yUeTa [TpaBnenus A®H | cornacoBaHuio),
JICHET KJIIMEHTOB Hb PK (o
OpraHH3aIIHiA, COTJIACOBaHUIO),
OCYIIECTBIISIOIINX LT (o
Opokepckyro u (Win) COTJIACOBaHUIO)
TUIIEPCKYIO
NesITeNIbHOCTh Ha
PBIHKE IIEHHBIX
OymMmar, B cUCTEME
yueta LlenTpanibHOrO
JETIO3UTAPUS
10. | Buecenue Brinecenne Ha A®H (1o 2010 rox He Tpebyrotcs
MPEUIOKEHHH 110 3aceaHue COTI'JIACOBAHUIO),
coBepuieHCcTBOBaHMIO | MexBenomcTBeHHou | AP/l POIIA
3aKOHOJAaTEeIbCTBA KOMHCCUU (o
Pecry6muku KOHIICTIIINH MPOEKTA | COTJIACOBAHHIO)
KazaxcraH, 3akona PecryOnuku
PETYJIMPYIOIIETO Kazaxcran
JesTeIbHOCTD
MHBECTUIIMOHHBIX
dhoHI0B
11. | Ycranosnenue [TocTanoBieHue A®H (1o 2010 rox He Tpebyrotcs
TpeOoBaHUH K ITpaBnenus A®H | coryacoBaHuio),
KOMILIEKCHOMY K®b (o
IIPOrpaMMHO- COIJIACOBAHUIO),
TEXHUYECKOMY O/f (mo
00ecCreYeHHIO COTJIACOBaHUIO)
opranmsaropa
topros u LI/,
COOTBETCTBYIOIIUX
MOTPEOHOCTAM
pBIHKA
12. | Buecenue Brinecenue Ha A®H (1o 2010 rox He tpebyroTcs
MIPEIIOKEHHH 110 3aceqaHue COTJIACOBaHUIO),
coBepuieHCTBOBaHMIO | MexBenomcTBeHHo | AP/l POIIA
MopsIKa KOMHUCCHUU (o
3aKJIFOUEHUS CACNIOK, | KOHLENIMH MPOEKTa | COIJIACOBAHMIO)
B COBEPIIECHUHN 3akona PecryOmuku
KOTOPBIX UMEETCS Kazaxcran
3aMHTEPECOBAHHOCTD
13. | Buecenue BriHecenne Ha A®H (o 2010 