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Pecnyosimku Kasaxcran
A.A. CmanjioBy

Ipencenarenro
HaunnonanbHoro 6anka
Pecnyoaimku Kazaxcran
I'.O. IlupmaTtoBy

JenyTtaTckuit 3ampoc
YBakaemblili AiinxaH ACXaHOBHY!

YBaxkaembli 'anaumkan Ouixaesuy!

B Ilocmanun napony Kaszaxcrana [yaBa rocymapcTtBa B O4YEpeIHOM pa3
0003HaYMJI CHCTEMHBIC HDKOHOMHUYECKHE TMPOOJEMBbI, KOTOpBIE TpeOYIOT
pemuTenbHbIX neiictBuii oT [IpaButenscTBa 1 HanimonansHOro 0aHka.

OpnHoil M3 TakuUX TPOOJIEM SBISETCS KPEAUTOBAHUE PEATBHOTO CEKTOpa.
HecMmoTpst Ha Bce mporpamMMBbl TOCTIOAIEPKKH U CyOCHIUH, KpeAUTOBaHHE OU3HEeCa
COKPATUIIOCH 10 KPUTHUYECKH HU3KOTO YpOBHS — 8 TpiH.TeHre. 910 Menee 10%
BBIL

bazoBas craBka mocturia 14,5%. Hu oguH HOpMalbHBIM OM3HEC HE MOKET
00CTy)KUBAaTh KPEIUTHI TIO TAKOW CTaBKE.

HarmmonanpHplli 0aHK cchuTaeTcsl Ha WHQIISINIO, KOTOpas JOCTHUTIA YXKe
16,1%. A Ha Tpo10BOIBCTBHE yike cBbImIe 21%.

OCHOBHO POCT IIEH — 3TO YAOPOKaHUE UMIOPTHBIX TOBapoB. Tak, B 2021 rony
HMMITOPT MPOAYKTOB MUTAHUSA cocTtaBui - 3,4 mupa.pomn.CIIA, oxexapl u 00yBU —
Ha 2,2 mapa.nomn.CIIA, ctpoutenbHbix MatepuanoB — Ha 2,1 mupa.gosut. CIIA.

KunroueBoit umnoprep s Kazaxcrana — Poccust, ee 10 B HalleM UMIIOPTE
cocrasisieT 50-60%.
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To ecTh, mpsiMoe BIUsIHUE HAa UHQISAIUIO OKa3bIBaeT Kypc pyouss k tenre. C
Hayaja rojia kypc ykpenuics noutu Ha 40%.

X04y OTMETUTb, UTO ceryac Kypc pyOJasi K TeHre OImpeaesieTCsl HA OCHOBaHUU
Kkpocc-kypca k gomapy CIHIA. Ho ykpersieHue pyOns K Aojuiapy HMeeT
HEpBIHOUHBIA XapakTep. OmHako, 3TOT (akT HarnuoHanbHbIM OaHKOM YIOPHO
WTHOPUPYETCA.

['naBa rocynapctBa otMeTui1, uto HanmonanbHOMY OaHKY ClIeIyeT MPOSIBISATh
rMOKOCTb U U300PETATENbHOCTD.

ITosToMy s Xouy moaaep:kaThb HenaBHee IpemiioxkeHue IIpembep-MunHucrpa
CwmamnoBa A.A. o GopMUPOBAHUIO MPSIMOTO OOMEHHOTO Kypca MEXIy pyoJsieM u
TEHTE.

C y4eToM HCTOPUYECKOTO M SKOHOMHUYECKOIrO MAPUTETA 3TOT KYpC HOJKEH
COCTaBIIATH HE Oouiblle 5-6 TeHTe 3a pyOJIb.

Bropoii BaxkHbIN BOIpoc — 3TO peanu3anus nporpamMmbl «Hardona — netsamy.
Kak mnpennmoxxun I'nmaBa rocymapcTBa, Ha CHEHHaIbHBIC cueTa jaeTeid Oyaer
otunuciAThcsi 50% OT €XEeroJHOro MHBECTUIIMOHHOTO Joxojaa HamuonaibHOTO
donma.

JlaHHOE TIpeII0KEHNE TTOTYIHIIO OOJIBIITYIO MOIEPKKY HaceneHus. Ho Takxe
BBI3BAJIO OTMPEJICIICHHBIC BOMPOCHI U CIOPHL. UTOOBI HE OTKJIAAbIBAaTh PEIICHHUE B
«JIONTUM SAMIUK», HEOOXOJIMMO KaK MOXXHO ObICTpee pa3padoTaTh M OOCYIHUTH
KOHKPETHBIM MEXaHHU3M peain3aluu mporpammel. [Ipu 3ToM HEOOXOAUMO Y4YECTh
(1341011 (SH

Ucnonb3oBanue  cpeacts  Haudonma  ang  mokpeitus  pedunmra
pecnyOIMKaHCKOro OI0/pKeTa U Ha pa3IMuHbIe TOCYIapCTBEHHBIE MPOrPaMMBbl, Kak
ATO NIEJIa€TCSl CErOJHS, MPOTUBOPEUYUT MOJIUTUKE YBEJIMYECHUS WHBECTULMOHHOIO
10X0Aa.

M3pimass nenprm w3  Handonnma, IlpaBurenbcTBo OyneT cokpamiaTh
WHBECTULIMOHHBIN JOXOJ U JUUIA AETEW, 03BYUYECHHBIN B nocianuu [Ipe3naenra.

[ToaTOMYy BO3MOKHBIM BapHUaHTOM MOKET cTaTh pa3aenenue Handonaa Ha qsa
dbonma.

[lepBoiii — «Pe3epBHBIT (OHI», KOTOPHIA MOXKET OBITH HCIOIB30BaH JIJIS
(bMHAHCUPOBAHUS HYX O0/KETa, KaK ATO JICIACTCS CETOTIHS.

Bropoii — «Handona - nersm», B KoTopbiii OyayT nepenanbl 50% axkTHBOB
Handonna m OTKpBITH crieNMaNbHBIE cUeTa IS KaXXJAoro pedeHKa, Ha KOTOphIe
OyIyT pactpenensiTbCs BCe HHBECTIOXOIbI.

Bce nedTanapie mOX0abI, KOTOpBIE ceroaHs mocTymaroT B Hardonm OymyT
MOPOBHY PACTIPEICISITHCS MEXKTY dTUMHU (HOHTAMH.

HeoOxonnMo  orMeTuTh  JH000H  MHBECTUIIMOHHBIA  JTOXOH  HMEET
HecTaOunbHbIA  xapaktep. K mnpumepy, paxe 3HameHutbii HopBexckuit
roCcy/IapCcTBeHHbBIN (HOHI, TepnUT YObITKU. B mepBoM monyroauu 2022 roga motepu
donaa ot unBectuuuit coctaBuiu 174 mupa.pomwt. CIIA. Tlo-cytu dbona pacrepsin
BECh poCT, 3adukcupoBaHHbiii B 2021 romy.



C 2001 roma cpenusis noxonHocTh Hamero Handowna cocraBuna 3,7%
ronoBbix. Ho Obu10, kak MuHuMyM 5 set, korga Hamdona tepnen yObITKH - 3TO
2002, 2008, 2014, 2015, 2018 roxsr.

C yyeToM 3TOro, HEOOXOAUMO CEPbE3HOE MOBBILIEHHE 3(P(HEKTUBHOCTU H
OTBETCTBEHHOCTH 33 MHBECTUIIMOHHOE yIIpaBjieHHe akTuBamMu Oyaymero Harponna
JETSIM.

Hnst  storo IlpaButenscTtBY u HamumonanbHoMy 0OaHKy HE0OXOJIUMO
pa3paboTaTh HOPMATHBHO-IIPABOBBIE AKThl C YCTAaHOBJIEHHEM TPEOOBAHUM IO
IUBEepCU(PUKALIMM U CHUKEHUIO PUCKOB NpH pa3MmenieHuH akTuBoB Handonaa
neTsiM. B 3THX HOpMAaTHBHO-TIPABOBBIX aKTaX JOJKEH OBITh yKa3aH IepedyeHb
(MHAHCOBBIX MHCTPYMEHTOB K IMPHOOPETEHHUIO 3a CYeT aKTHBOB 3Toro doHja, a
Tak)Ke pazpaboTaHa U yTBEP>KJIE€HA HHBECTULIMOHHAS JeKIapalysl.
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