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O IIporpaMMme npaBUTENBCTBEHHOTO U TAPAaHTHPOBAHHOTO IIPABUTEILCTBOM
3apMcTBOBaHMA Ha 1999-2008 romsr

Y1paTuBmmi caty
[Toctanosnenue IIpaBurensctBa Pecniyonuku Kazaxcran ot S utons 1999 roga Ne 702.

VYTpatuno cuny - noctaHoBieHueM IlpaBurensctBa Pecnyonuku Kazaxcran ot 30
utoiig 2002 roma Ne 853

B cootBercTBuU ¢ 3akoHoM Pecry6nrku Kazaxcran "O BHeUIHEM 3aMMCTBOBaHUU
Y yIpaBJICHUU BHEIIHUM J0JITOM"

72970090

[IpaBurenscTBO PecnyOnuku Kazaxctan
IIOCTAHOBJISET:
1. [Ipunsate [IporpamMmmy npaBUTENIbCTBEHHOTO U FAPAHTUPOBAHHOTO
PaBUTEILCTBOM 3aUMCTBOBaHUS Ha 1999-2008 rospi.
2. Hacrosimee nocTaHoBIIEHUE BCTYNAET B CHILY CO JIHS MOAMKMCAHUS.

[Ipembep-Munuctp
PecnyOnuku Kazaxcran
IIporpamma
MPaBUTEJILCTBEHHOI'O U TAPAaHTUPOBAHHOTO
MPaBUTEILCTBOM 3aUMCTBOBaHUs Ha 1999-2008 roas

1. O0mme moJI0KEHUS

[IporpamMma mpaBUTEIBCTBEHHOTO U TapaHTHUPOBAHHOTO IMPAaBUTEIHCTBOM
3auMcTBOBaHUA Ha 1999-2008 roaer (manee mo Tekcry "lIporpamma’) comepkut
OLICHKH TEKYIIETO COCTOSHUS, IPOrHO3UPYEMOIO Pa3BUTHS MPOLECCA U JOIYCTUMBIX
IpaHUIl PUBJICYEHUS, TTOTAILIEHUS U 00CITyKMBaHUs NpuBiekaeMbiX [IpaBuTenscTBOM
PecnyOnuku Kaszaxctan u moj ero rapaHTHUW 3aiiMOB Ha BHENIHEM W BHYTPEHHEM
pPBIHKAX ccyqHOro Kanurtaina. [Iporpamma sBIsieTcss JOKYMEHTOM, HA OCHOBE KOTOPOTO
ocymecTBsieTcss pa3padoTka IIporpamMMbl ToCyJapCTBEHHBIX HWHBECTHUIIMN Ha



CPEOHECPOUHBIM NEPUOA U ONMPEAEISAIOTCS MOKA3aTeNN 3aMMCTBOBAHUS U JIOJIra MpPH
dbopMupoBaHUM TrocyaapcTBeHHOro Owjkera PecnyOnuku Kazaxcran Ha
COOTBETCTBYIIHUU ron.

[Iporpamma pazpabotana B cOoTBeTCTBUH ¢ 3akoHOM PecryOnuku Kazaxcran "O
BHEIIHEM 3aMMCTBOBAHUM M yHpaBi€HUW BHEWHUM poarom" Z970090 , 3akoHom
Pecniy6nukn Kazaxcran "O OropkeTHOW cucTeMme" Ha OCHOBE JIOJITOCPOYHOIO
NpPOrHO3a AKOHOMHYECKOTO pPa3BUTUA U C YUYETOM OIOJKETHOU NOJIUTHUKU U
nporpaMMbl rocyaapCcTBEHHBIX MHBECTUILUM.

2. Hens u 3amauum Ilporpammul

OcHoBHOU 1enbi0 [Iporpammbr siBAsieTCsl ompenesieHrne OO0bBEMOB
PaBUTEIHCTBEHHOTO 3aMMCTBOBAHUS, HEOOXOIUMBIX C TOUKH 3PEHHS TOCTHXKCHUS U
NOAJIEPKAHUS JOJITOCPOYHOTO SIKOHOMUYECKOTO POCTA CTPAHBI U JOMYCTUMBIX C TOYKH
3peHuss  obecmeueHuss  SKOHOMHUUYECKOW  Oe3omacHOCTH  (YCTOMYUBOM
NJ1aTEeXeCnocoOHOCTH CTPaHBbI).

B cootBercTBuM ¢ nensio [Iporpamma HanpasiieHa Ha peLICHUE CIEAYIONINX 3a/1ayu:

OLIEHKA TEKyIen JOJTOBOM CUTyalVH,;
ornpeJeneHre Nporuo3a N3MEHEHHs] OCHOBHBIX MaKPOIKOHOMHUYECKHUX MOKa3aTesen
, OMPENCNSIIONUX W BIUSIOMMX Ha (opMHpoOBaHWE W OIEHKY B JTOJTOCPOYHOM
NEPCHEKTHBE MPaBUTEIbCTBEHHOTO W TapaHTHUPOBAHHOTO MPABUTEIBLCTBOM [IOJITa;
OIICHKA BO3MOYKHBIX HCTOYHUKOB U MHCTPYMEHTOB 3aMMCTBOBAHMSI HA BHYTPCHHEM
H BHEIIHEM pPBIHKAaX KanmuTamna,
OTpeJIeICHUEe BO3MOXKHBIX OO0BEMOB WM CTPYKTYpPhl 3aMMCTBOBAHWUS,
MPOTHO3UPOBAHUE PA3BUTHUSA JIOJATOBON CUTyallMHM: TUHAMUKH U CTPYKTYPBI
NPaBUTEIILCTBEHHOTO W TapaHTHPOBAHHOTO IPABUTEIBCTBOM J0JITA, BAJIOBOTO
BHEITHETO  JOJira CTpPaHbl, TOTameHuss ©W OOCHyXHBAaHUA JOJTra;
OILICHKa MapaMeTpoB 0€30MacHOCTH HAKOIUIEHHOTO J0JTa U €ro 00CIyKUBaHMUS;
OTIpeZIeNIeHNEe MapaMeTPOB €XKETOJAHOTO JIMMHUTA MPABUTEIBCTBEHHOTO J0JTa U
JUMHUTA NpeI0CTaBICHUS NpPaBUTEIbCTBEHHBIX rapaHTHii;
MpeIoKeHNUE MPAKTHIECKUX Mep (peKOMEHAAIW) IS OCYIIECTBICHHS
apdpextuBHOTO U ympasiasemoro IIpaButrensctBom Pecnybnuku Kazaxcran
3aMMCTBOBAaHUS.

3. Llenu 3aMMCTBOBaHHUS M HANpaBJIEHUS HCIOJH30BAHUS
3a€MHBIX pECYypCcoOB

HCHBIO MNPaBUTCIBCTBCHHOI'O 3aMMCTBOBAHUA SABJIACTCSA oOecrieueHue



¢dbuHaHcupoBaHus neduiMTa rocynapcTBeHHoro Orwomkera. [Ipu sTom umeercs B BULy
nedunuT OKeTa, CIOXKHUBIIMIICS B pe3yJbTaTe MPEBBINICHUS PACXO0J0B HaJ
J0X0JIaMH, C y4eTOM (PMHAHCUPOBAHUS MHBECTULIMOHHBIX MIPOEKTOB 3a CUET 3a€MHBIX
C peacTB

OcHOBHBIC HampaBJCHUS HCIOIB30BAHUS 3a€MHBIX CPEACTB OMpPEACTSIOTCS
nonrocpouHbiMu nipuoputetamu Ctpateruu [Ipesunenta Pecryonuku Kazaxcran -
Kazaxcrtan-2030: nporBeranue, 6€300aCHOCTh U YJIYUIIEHHE OJIaroCOCTOSIHUS BCEX

"

Ka3aXxCTaHLEB'", KOHKPETHBIE MMPUOPUTETHBIE MPOEKTHI yTBEpKAaroTcs [Iporpammoii
roCyJIJapCTBEHHBIX HMHBECTUIIMH, pa3padaThiBa€MOW Ha CpPEIHECPOUYHBIA NEPUO.

4. NcTOYHMKH W BHUABl 3aEMHBIX PECYPCOB

[IpaBUTENHCTBEHHOE 3aMMCTBOBAHUE OCYIIECTBISETCS MyTEM MPUBICUYCHUS
3aiMOB Ha BHYTPEHHEM H BHEINIHUX pPBIHKaX CCYJHOTO KamnuTala.
Ha BuyTtpennem peiake [IpaBurensctBo PecnyOnuku Kazaxcran ocyiiecTBisieT
3aMMCTBOBAHHUE ITyTEM IMHUCCHH TOCYIAPCTBEHHBIX IICHHBIX OyMar, JTH00 PUBICUCHUS
kpenutoB HammonansHoro Oanka. C 1998 roma IlpaBurennctBo PecmyOnuku
Kazaxcran oTka3anoch OT JaHHOTO HWCTOYHHMKA, MOJTHOCTRIO Tepeias Ha
HEeMH()IIAIMOHHBIE BHYTPEHHUE MCTOYHUKHU (prHAHCUpOBaHUs neduimra OromKeTa -
AMHUCCHUIO TOCYIAapCTBEHHBIX LIEHHBIX Oymar. [Ipu 3TOM rocyaapcTBEHHBIE IIEHHBIE
Oymaru mo cpokaM OOpalleHHs pa3AeNfioTCs Ha: KPaTKOCPOUHBIE, CO CPOKOM
oOpamienust 10 1 roga, cpeHecpoUHbIe, CO CPOKOM oOpareHus cBoime 1 roga mgo 10
JeT, W JOJTOCpPOYHbIe, €O CpokoM oOpamenus 10 mer wu Ooiee.
W cTOYHMKY BHEITHETO 3aMMCTBOBAHUS, OCYIIECTBIISIEMOTO MTyTEM

NPaBUTEIbCTBEHHOI'O 3aUMCTBOBAHMS, Pa3JESIOTCS Ha OQUIUAIbHbIC
(MexTyHapOIHbIE OpTraHU3aIlH, IPABUTEIHCTBA MHOCTPAHHBIX TOCYIAPCTB) U
YJacTHbIE (MHOCTpaHHbIE KOMMepUYEeCKue OaHKH, (PUPMBI-3KCTIOPTEPHI, KPYTIHbIE
CTPaxOBbl€ KOMIIAHWH, THBECTULIMOHHbBIE, IEHCUOHHBIE (DOHJIBI).

BHeliHee mpaBUTEIbCTBEHHOE 3aMMCTBOBAHHE 00Pa3yIOT CIIETYIOIINE
OCHOBHBIE ITOTOKH (DUHAHCOBBIX PECYPCOB:

odumanbHas TOMOUIb PA3BUTHUIO (MHOTOCTOPOHHSIS M IBYCTOPOHHSIA);

O00JIMTalIMOHHbBIE 3aiIMBI;

npoyee 3aMMCTBOBAHHUE.

5.OCHOBHBIE IPUHIIMIIBI 3aMMCTBOBAHUS

Hapsiny ¢ ocHOBomosiararoniuMu MpUHIHANAMU CPOYHOCTH, BO3BPATHOCTU U



IUTATHOCTH B MPAaBUTEIHCTBEHHOM 3aMMCTBOBAHHHM HEOOXOIUMO COOIIIOJCHHUE psna
CAEIYIOIUX NPUHIUITHAIbHBIX MOJIXOTOB:
1) 3auMCTBOBaHWE HE MOJKHO TMPHUBOIUTH K HAPYIICHUIO YCTOMYMBOCTH

NJIAaTEeXKEeCMOCOOHOCTH CTpPaHBbI;

2) MakcuMajabHas MOOWIH3alKsl BHYTPEHHUX MHCTPYMEHTOB 3aMMCTBOBAHUS,

3) mnpuBiIeYeHHME MAaKCHMaJIbHOW JOJH JBIOTHBIX 3alMOB;

4) TIpu MPUBJICYCHUU CPEICTB HA PEANTH3ANNI0 WHBECTHIITMOHHBIX MPOCKTOB -
MUHUMM3AIMS TIATEeKEN M0 0OCTYKUBAHHIO JIOJITa, MOJUICKAIUX BHITIIATE B TIEPHUO]T
710 3aBEPIICHUS MPOEKTa, T.€. JO TOTO, KaK MPOSKT HAYHET MPUHOCUTH (PMHAHCOBYIO
o T o1 a 49y |,

5) mpuUOpUTETHOE HampaBJIeHHWE CPEICTB 3aiiMOB Ha (UHAHCUPOBAHUE
WHBECTUIIMOHHBIX TPOEKTOB, OOECIEUMBAIOIINX MPU HMX peaau3alid MPUPOCT
NOCTYTJICHU A B TO0XOIHY IO qacTh OraxeTa.

[Ipu BBIOOpE MCTOYHMKOB 3aMMCTBOBAHHS JOJDKHBI YIUTBIBATHCS CIICAYIOIIHEC
b a K T o p H
1) cTouMOCTH MJAaHHOTO BHUJA 3aWUMCTBOBAaHHS,
2) orpaHWYeHHUs, HAKJIaIbIBAEMbIC Ha JIAaHHBIN BH]I 3aUMCTBOBaHMUSI, TIpePepeHIINH
KPEIUTOPOB OTHOCUTEIHHO THUIIA TIPOEKTOB, HA KOTOPBIE MIPEIOCTABIISIOTCS PeCypehl (
COIMATbHO-OPUEHTUPOBAHHBIE TMPOEKTHI, UHPPACTPYKTYPHBIE MPOEKTHI, MOCTaBKa
OTIpEJIEIEHHOTO  BHJa TOBapoB W  O00OpydOBaHUS W T.1I.);
3) IOCTYMHOCTh TE€X WM HWHBIX BHUJIOB 3aEMHBIX pPECypPCOB;
4) CpOKH TOTAIIEHUS JIOITOBBIX 0053aTENbCTB, BO3MOKHOCTh MPOJICHUST CPOKa
BBITUTAT TIYTEM PECTPYKTYypPH3AIIUU JI0JITa, COOTBETCTBHE CPOKOB IIATEXkA MO KPEIUTY
cpokam OKYyIMaeMOCTH buHaAHCUPYEMOTO KpeIuTOM MPOEKTa;
5) cymecTBylomas CTPyYKTypa 3auMCTBOBaHHA.

6. AHanu3 COCTOSIHMSA BaJOBOI'O BHEILIHETO J0JIra, MPaBUTEIbCTBEHHOTO
Y TapaHTUPOBAHHOI'O MPABUTEIBCTBOM jaoJsira Ha 1 sHBaps 1999 ropa.

OO0bembl Oy TyIIMX MTPaBUTEIBCTBEHHBIX 3aMMCTBOBAHUI B 3HAUUTEIbHON CTENEHU
OTIPENIEISIOTCS CYIIECTBYIOIMUM O0BEMOM U CTPYKTYpPOH BajJOBOTO BHEIIHETO JI0JTa
CTpPaHbl, B TOM YHUCJIE NPAaBUTEIbCTBEHHOTO W TapaHTUPOBAHHOTO IMPABUTEIBCTBOM
BHEUIHETO N0JTa, CTOUMOCTBIO ero o0cnyXUBaHUS.

HecmoTpss Ha TO, uTo IIpaButenscrBo PecnyOnuku Kazaxcran He Hecer
OTBETCTBEHHOCTH N0 0053aTEJIbCTBAM YACTHBIX 3a€MIIHUKOB, HE HMEIOUIUX
NpPaBUTEILCTBEHHBIE TApaHTHUU, OOBEM YACTHOIO HErapaHTUPOBAHHOTO JOJIra,
SABJISIOIIETOCA COCTABHOM YaCThIO0 BAJIOBOI'O BHELIHEIO JIOJITA, BIMAET HA MOKA3aATENN
N1aTEeXEeCnoCcoOOHOCTH CTPaHBI.

[IpaButensctBo PecnyOnuku Kazaxctan coBmectHo ¢ HanuoHanbHbIM OaHKOM



PecnyOonuku Kaszaxcran 1eneHanpaBieHHO BeaeT paboTy IO OpraHu3allvH,
OCYIIECTBJICHUI0O U COBEPIICHCTBOBAHUI0O MOHUTOPUHTA TOCYJIApCTBEHHOrO U
rapaHTUPOBAHHOTO TOCYJIapCTBOM JI0JIra, €r0 TMOTAlleHUs W OOCITy>KHBaHHS.
Pazpabotka Hactosieit [IporpaMMbl SBJISIETCS OJHUM K3 COCTABJISIOIINX JIEMEHTOB
TEXHOJOTUM YIIPABJICHUS 3aMMCTBOBaHUEM U JoiroM. HeoOxoammol oCHOBOW ist
BBITIOJTHEHUS TaKoW paboThl, aHAIM3a COCTOSHUS W TPUHATUS YIPaBICHUYECKUX
pelIeHuid Mo 3aMMCTBOBAHUIO U JIOJITY SIBJISIETCS MTOJTHOIIEHHAs nH(GOpMallMOHHas O6a3a,
dbopmupyemas B pesyabTare opraHuzoBaHHoro IIpaButenscTBom PecmyOnuku
Kazaxcran u HanuonaneueiM OankoM PecnyOnuku KazaxcTaH MOHUTOpHHTA
rOCyJapCTBEHHOTO W HEroCyJIapCTBEHHOTO Joira. HukenpuBeAeHHBIM aHanu3
MOJIy4YeH Ha JaHHBIX MHOOPMAIIMOHHON 0a3bl KOMILIEKCHOMW CHUCTEMBI yMIpaBICHUS
nonrom MunucrepcrBa ¢unaHcoB PecnyOnuku KazaxcTaH M JaHHBIX MO OLIEHKE
BaJIOBOTO BHEIIIHETO J0Jra, ocymecTBiasieMoil HannonansueiM bankom PecriyGnmku
KaszaxcrTams

IIpaBuTENbCTBEHHBIN BHYTPEHHUM 10AT cocTaBuia Ha 1 ssHBaps 1999 roga 83 910,2
miH. Terre (1 001,3 mun.gom1.CIIA). [N'ocynapcTBeHHbIE crielMalibHbIe Ka3HAUYeCKIe
o0s3aTeNnbcTBa COCTABISIOT 43,9% 00111ero 00beMa MpaBUTEIbCTBEHHOTO BHYTPEHHETO
JI0JITa, TOCYapCTBEHHBIE KPATKO- U CpeIHECPOUHbIe 00s13aTenbcTBa - 40,7%, npoune
obsg3aTenbCcTBA - 15,4%.

OO0BeM MPaBUTEIILCTBEHHOT'O BHENTHET0 joira coctaBui 2 430,5 min. gosn. CILIA,
B TOM 4HCJIe 0053aTeabcTBa MHOTOCTOpOoHHUM opranu3anusiMm (MBPP, EBPP, ABP) 1
239,45 MiH. n0J1., TpaBUTEILCTBAM HHOCTPAaHHBIX rocynapcts (Amonuu, OPT,
[IBeunn, ABctpuu) - 367,35 MIIH. 10J1., ”THOCTPAHHBIM KOMMEPYECKUM OaHKaM-
243,6 MUIH. A0JUL., MO OOJWTallMOHHBIM 3aiiMaM - 550 MIIH. JIOJJI., MO MPOYUM
BHemHUM 3aiiMam - 30,07 muH. posut. CHIA. ITpaBuUTENIbCTBEHHBIN BHEIIHUNA JOIT
0o0pa3yroT 00s3aTeNbCTBA 10 MPABUTEIbCTBEHHBIM BHEIITHUM 3aiiMaM, TIPUBJICUCHHBIM
[IpaBurensctBoM Pecnybnuku Kazaxcran. [locTymiieHnne u ucnosib30BaHUE CPEJCTB
3aliMOB OCYIIECTBIAETCA yepes pecnyOIuKaHCKUI OI0JIKET.

ITo cocTosinuro Ha 1 sHBaps 1999 roga PecnyOnukoit Kasaxcran moamnucano 38
COIJIAIIEHUH 0 3aiiMax O(PUIUATBHON MOMOIIH PA3BUTHIO HA CYMMY SKBUBAJIEHTHYIO 2
584,8 muH. nomn. CIIA, u3 KOTOpBIX NPOrpaMMHBIE 3aiiMbl COCTaBIAOT 1 546 MuIH.
nosut. CIHIA, npoektHbie (MHBecTULIMOHHBIE) - 1 038,8 MiH. gosn. CIIIA. 3aiimer OITP
npenoctabieHbl Pecnyomuke Kazaxcran MBPP, ABP, EBPP, UbP, KFW, OECF,
OkcuMbaHkoM SmoHuUM, a Tak e mpaBuTenbcTBaMu ABcTpuu u IllIBenuu.

Haubonwsmuit 06sem OIIP npenocrasnen Kazaxcramy MBPP. Iloanucano 16
COrJIallleHuH o 3aiiMax Ha oOuryro cymmy 1 503,6 MutH. 10JU1., U3 KOTOPOM OCBOEHO Ha
uCroiab3yemyto nary omeHku 926,8 mun. qoit. CIIA. 3aiimet MBPP nanpaBiens Ha
(¢buHaHCUpPOBAHUE MPOTPAMM CTPYKTYPHBIX MPEeoOpa30BaHUM SKOHOMHUKH, Pa3BUTHE
(MHAHCOBOTO U MPOMBIIUIEHHOTO CEKTOpPa, TOPOJCKOTO TPAHCIOPTA, TEXHUYECKYIO



MOMOIIb Pa3BUTHIO HE(TEra30BOr0 CEKTOPa, peadHIUTAII0 Y3eHbCKOTO HE(TSIHOTO
MECTOPOXK/JICHUS, YJIYUIICHUE UPPUTALMOHHON M JAPEHAXHOW CHUCTEM, Pa3BUTHE
COIMAJIbHOM 3aIlIUTHI, TTOIEPKKY PePOPMUPOBAHUS CUCTEMBI YIIPABJICHUS pecypcaMu
B rOCy1apCTBEHHOM CEeKTOpe u ap.

[TpaButenbctBoM PecnyOnuku Kazaxcran 3akimoueHo 4 coryameHus o 3aiimMax ¢
OKCIMOPTHO-UMIIOPTHBIM OaHKOM SIMOHUM HaA YCIOBUSX CO(DUHAHCUPOBAHUS C
3aiMamu MB® u MDBPP na cymmy skBuBaneHTHyro 276,03 MiH. AOJUI., KOTOpBIE
MOJHOCTHIO OCBOECHBHI. ITorameno 14,4 MIJIH. JOJII.

C Azuarckum 6aHKOM pa3BuTus noanucano 10 cornameHuit o 3aiiMax Ha OOIIyIO
cymmy 415,3 MIH. 0., KOTOpPbIE HaNpaBi€Hbl HA MOJJIEPXKKY MNPOTrpamMm
CTPYKTYPHBIX pedopm, mporpamMmy pa3BUTHUS CEIbCKOXO3SIMCTBEHHOTO CEKTOpa,
YIIYYIIIEHHE CUCTEMBI 00pa30BaHus, BOCCTAHOBJICHHE IOPOT, IEHCHOHHYIO pedopMy Ap

OcBoeHO 284,25 MJH. JTOJII. CHIA.
3animoB OECF npuBneyeHO Ha CyMMy JKBUBAJICHTHYIO 254,7 MIH. IOJI., U3
KOTOpbIX OCBOE€HO 93,82 muH. nmosn. 3aiimbl OECF HampaBieHbl Ha pa3BUTHE
KEJIE3HOJOPOKHOIO TPAHCIIOPTA, a TaK K€ Ha CTPOUTENLCTBO MocTa uepe3 p.UpThi.
3akioueHo cornamieHue o 3aiime ¢ EBPP na cymmy skBuBanentuyro 175,1 muH.
JOJU1., HATPABJIEHHOE HAa PEKOHCTPYKUMIO mopTa AkTay. OcBoeHO 28,4 MIIH. IO
C I A
[IpaButenscTBoM PecnyOnuku KazaxcTaH ObUIM 3aKJIIOYEHBI COTJIAIIEHUS C
npaBuTeNbcTBaMU ABcTpun u IlIBenum Ha TpeOCTaBICHHE CPEICTB B (Qopme
TOTIOTHUTENIBHOTO (UHaAHCHUpoBaHus 3aiiMa MBPP Ha momnepxky miaTeKHOTO
OanaHca Ha cymMMbl 3kBuBanieHTHbIe 4,88 muH. nomin. CIIA u 3 mun. nomn. CITA
COOTBETCTBEHHO. JlanHbIE 3aUMBI OCBOEHBI IIOJIHOCTBIO.
Tak >xe Obul mpuBneueH 3aiiM KFW Ha 3akynky aBTOOycOB Ha cymMmy
skBUBajeHTHYO 3,99 wMmuaun. gonn. CIHIA  0oCBOEH  NHOJHOCTHIO.

Ha nenu co3ganust Xupyprudaeckoro meHTpa obuid npupiedeHsl 3aiMbl UBP Ha
00my¥o CYMMY, SKBHBAJICHTHY IO 11,7 MiaH.goa.CIIA.

[IpaBurenbctBo Pecnybnuku Kazaxcran kak CyBepeHHBINH 3a€MIIUK BBITYCKAeT
0o0NUraliMoOHHbIE 3aliMbl B TIpeAenax JUMHUTAa MPaBUTEIbCTBEHHOrO JOJITa.

bruin ocymiecTBieHbl 2 BBINIYCKa TOCYJapCTBEHHBIX I[EHHBIX Oymar Ha
MEXJIYHApOJHbIe PbIHKK KamuTaida. OO0beM JIe0HTHOrO BBINMYCKa Ka3aXCTaHCKHUX
eBpoHOT B aekabpe 1996 r. cocraBun 200 murH. momin. CHIA ¢ romoBoit cTaBKOM
kKynoHa 9,25% u co cpokom obOpamieHus 3 rojga. O6beM BTOPON SMUCCHUU €BPOHOT
coctaBmi 350 muH. gomn. CIIA ¢ rogoBo#i ctaBkoit 8,375%, co cpokom oOpamieHus 5
| e T

B cTpykTrype npaBUTEILCTBEHHOTI'O BHEIIHErO0 3aMMCTBOBAHUSA YCTOMYMBA
TEHJIEHIUs Npeodiananus opunuanbHoro puHaHcupoBanus pazsutus. Kpome toro,
MPOUCXOJIAT U3MEHEHUS B CTPYKTYpE caMuX 3aiiMOB 0(UIIMAIBHOTO (DMHAHCUPOBAHUS



pa3BuTHs. B HacTosiee BpeMsi OHM HAMPaBIISIOTCS TJIABHBIM 00pa30M Ha pean3aliuio
rOCyJIapCTBEHHBIX UHBECTUIIMOHHBIX MTPOCKTOB B BAKHEUIIINX OTPACIISX YIKOHOMUKH, a
Tak xKe pa3BUTHE COUMANBbHOMU chepsl.
BantoTHas cTpykTypa MpaBUTEIHCTBEHHOTO BHEIIHETO J0JIra HEJOCTATOYHO
nuBepcuunrpoBaHa. ¥ aenbHbii Bec nosutapa CIIA cocraBun Ha 1 suBaps 1999 rona
82,3%, simoHckoM Hensl - 16,1%, Hemenkoit mapku - 1%, aBCTpUIICKOTO HMIWJIJIMHTA -
0,3%. Pasmep miarexeil mo OOCIY>KMBaHUIO JOJITAa B JOJUIAPOBOM BBIPAKEHUU
YYBCTBUTEIEH K U3MEHEHUIO KpOCC-KYPCOB BaJIOT.
Jonr HanmonansHoro banka cocraBun 653,7 mun.nomn.CIHIA, u3 HUX IO

kpeautam MB® 651,06 mun.qomn.CIIA, 3aiimam EBPP - 2,64 mun.noun.CIITA. B
teueHue 1993-1998 romoB mexny IlpaButensctBoMm PecnyOnuku Kazaxcraw,
HammonaneapiM O6ankoM PecryOmmkn Kazaxctan m MexayHapOJHBIM BaTFOTHBIM
dboHAOM OBUIO MOANKMCAHO 4 KPEAUTHBIX COTJIalleHUs Ha 001y cymmy 735,1 miH.
SDR (cmemnuanbubie mnpaBa 3aumctBoBaHus): STF (mporpamma CHCTEMHBIX
npeobpazoBanuii) - 123,75 mun. SDR; Stand-By-1 (cornamienne o pe3epBHBIX
kpeautax - 1) - 74,25 man. SDR; Stand-By-2 (cornamenue o pe3epBHbIX KpeIuTax - 2)
- 185,6 mau. SDR u EFF (cornamenune o pacuimpeHHoM KpeauToBanuu) - 309.,4
M a1 H . S DR

Pelienue o npuBjiedeHUN CPEACTB HA MOIMOJHEHHE 30JI0TO-BAIIOTHBIX PE3E€PBOB
HauuonanbHoro 6anka Pecny6nuku Kazaxcran npunumaercs IlpaBuTenbcTBom
PecniyOnuku Kazaxcran u HarnmonansasiM Oankom Pecryonuku Kazaxctan B pamkax
3aKJIIOYEHHBIX CcOTJIallleHud ¢ MexXAyHapoJHBIM  BaJlIOTHBIM  (POHIOM.

O0beM rapaHTUPOBAaHHOT'O MPABUTEIHCTBOM BHEIIHETO jnoira Ha 1 ssuBaps 1999
roga cocrtaBuia 859,1 wmuH. gomn. CHIA. DOkcnopTHblE KpeAuThl MO,
IpaBUTEILCTBEHHBIE TapaHTUM Pecnybnuku Kaszaxcran mpuBiiekaroTcs B mpeaenax
€XKEroJIHO0 yCTAaHaBJIMBAEMOTO 3aKOHOM O pecmyOJUKAaHCKOM OIODKETe JMMUTA
npeaoCTaBICHUS MPaBUTEIbCTBEHHBIX rapa’Tuil. [IpenocraBinenue
NPAaBUTEIILCTBEHHBIX TapaHTUH OCYILECTBISIETCS B COOTBETCTBUU C 3aKOHOM
Pecnybnuku Kazaxcran "O BHemrHeM 3aMMCTBOBAHMHM B YINPABJICHUU BHEUTHUM
I o axr oM "

DKCHOPTHBIX KPEIUTOB MOJ NPABUTEIbCTBEHHBIE TapAHTUH OCBOEHO IO
cocrosiHuio Ha | sguBaps 1999 roga Ha cymmy skBuBanieHTHYIO 1 605,9 muH.mom.
CIIA. Haubonee KpynHBIMH SIBISIOTCS KpeauTHbie TuHUM ['epmanuu (45% ot obmei
CyYMMbl OCBOEHHBIX TapaHTUPOBAHHBIX IPABUTEIHLCTBOM SKCIOPTHBIX KPEIUTOB),
Typmun (13,3%), Bemukobpuranum (10,5%), CIHA (9,8%), Ascrpuu (9,7%).

Bonbiias yacTh 3KCIOPTHBIX KPEIUTOB IO MPABUTEILCTBEHHBIE TAPAHTUU ObLiIa
npusiedeHa B 1992-1994 ronel. HampaBneHuss KpeauTOBaHHS OIPEAEISIINCH
aIMUHUCTPATUBHBIM TyTeM 0€3 JOJKHOTO pacueTa pPeHTa0eNbHOCTH MPOEKTOB,
0aHKOBCKOM sKcepTU3bl. B crenctBre GMHAHCOBOM HECOCTOSITENIHHOCTH 3a€MIIIMKOB B



JIECTBHUE BCTYNAIOT MPAaBUTEIHCTBEHHBIC TapaHTHH, U MPABUTEIBCTBO HECET Opems
pacxoJioB MO TMOTAIICHUIO W OOCIY>KUBAHUIO KPEAUTOB M3 PECIyOJUKAHCKOTO
O0roxketa. HecBoeBpeMeHHOE TMOrameHWe BHEIIHUX KPEAUTOB, HapAdy C
(UHAHCOBBIMU TIOTEPSMH, MOXKET MPUBECTU K CHIDKCHUIO KPEIUTHOTO PEHUTHHTA
CTpaHbl, OTPAHUYUBATH JOCTYI K MEXIYyHApOJAHOMY PBIHKY CCYJHOIO KamuTania.
YacTHbIN HerapaHTUPOBAaHHBIN oar coctaBui - 2 308,9 mun.nonn CHIA. Bee
BHEIIHUE HETapaHTUPOBAHHBIE TOCYIApCTBOM 3aliMbl MOJJICKAT PErUCTpPAllU B
Hammonansnom banke PecnyOnuku Kazaxcran. IlpuBneuenuwe Ttakux 3aiiMOB
OCYIIECTBIISICTCS 3a€MIIUKAMH CaMOCTOSATEILHO B COOTBETCTBUU C BaJIOTHBIM
3aKOHO1ATEJIbCTBOM Pecny6nuku KazaxcraH.
Kpenuropckas 3a10J5K€HHOCTD MPEANPUITHH Mepe]l HEPE3UICHTaMU 10 TPSMbIM
KOHTpakKTam COCTaBHJIa | 273,4 MJIH. JLOJLII. CIIA.

Banogoit Buemnuit gonr Pecnybnuku Kazaxcran coctaBun 7 525,6 MH. J0JII.
C I A

Tabnuua 1

BasnoBoii BaenHuii qoiur Pecny6nuku Kazaxcran

(8 mutH. o, CIIA)

HaumenoBanue mokasaresst Ha 01.01.99 r.*

1. Baemnwii nonr [paButensctBa Pecryonuku

Kazaxcran 2430, 5

1) OdunmanbHast TOMOIIH Pa3BUTHIO 1 850.4

2) O6auranioOHHbIE 3aMBI 550,0

3) IIpoune 30,1

2. Jonr HarmmonaneHoro banka Pecny6nuku

Kazaxcran 653,7

1) Kpeautet MB® 651,1

2) O¢dunmanbHasi TOMOIIb Pa3BUTHIO 2,6

3. M'apanTupoBaHHbIN TPAaBUTEIHCTBOM BHEIIHUM
JIOJIT 859,1

4. HerapanTupoBaHHBIN IPABUTEIBCTBOM BHEIHUN

JIOJIT 2 308,9

5. O06s3arenbCTBA NPEANPUITHH 110 TPSIMBIM



KOHTPAKTam 1273,4
BanoBslii BHEIITHUNA JOIT 7 525,6

* mo kypcy BamtoT Ha 1 ssHBapsa 1999 rona

Tabmuma 2

I'ocynapcrBennsiii goar [IpaBurensctBa Pecnyonmku Kazaxcran
(o coctosuuto Ha 01.01.99 1.)

HanmeHnoBaHHE TTOKa3aTes MJIH.TEHT'€ MJIH. JJOJIJI.
CIIA

BryTpennuit goar 83910,2 1001,3

Bremmwnii goar 203 674,6 2430,5

Bcero 287 584.,6 3431,8

7. OTpaHuYeHUs HA 3aUMCTBOBAHUE

HeobxonuMocTs onpenesaeHuss OrpaHUYeHH Ha 3aMMCTBOBAHHUE BBITEKAET U3
3aauy oOecrnevyeHus] SKOHOMUYECKONM 0e30MaCHOCTH - CTaOUIIBHOTO U yCTOMYHUBOTO
pasBuTud. g 3TOro mNpOM3BOAMTCA OLEHKA JAMHAMUKM pPOCTa JOJra M ee
COOTHOILIEHUS C AUHAMUKOW JPYIMX OCHOBHBIX MAaKpPOAIKOHOMHYECKUX IOKa3aTeNeH.

B MHpOBO# IpakTUKE JUIsl CTPAH CO CPETHUM YPOBHEM JI0XOJa HA JTyIIy HACEIeHUS
, K KOTOpBIM B HacTosiiee Bpemst otHocutces PecrryOnuka Kazaxcran, npu ynpasiieHUn
JOJITOM B KadyeCTBE OIPAHMYEHUN UCIOIB3YIOTCSA CIEAYIOIIME II0Ka3aTemu:

OTHOUIEHUE TEKYyIIeW CTOMMOCTH HAKOIJIEHHOI'O BaJIOBOTO BHELIHEro J0Jra
CTpaHBbI K BBII HE JOJXKHO NpEBBIIIATH 80%;

HOpMa OOCITy’KMBaHHUSI BAJOBOI'0 BHEIIHEro J0Jira (OTHOLIEHHWE COBOKYIHBIX
IUIaTeXeH M0 MOTAlIeHUIO U 00CITyKHBAHUIO BAJIOBOTO BHEIIHETO JOJra K dKCIOPTY
TOBAapOB u yCIYT) HE JNOJIKHA NPEBBIIATH 25 %;

OTHOIIIEHHE HAYUCIISIEMBIX 32 T'OJ MPOLIEHTOB 10 BAJIOBOMY BHEIIHEMY JIONTY K
DKCHOPTY TOBapoB H  ycayr He  gojkHa  npesbimarts  10%;



TEMITbI pOocTa 00CTY>KMBAHHUS BAJIOBOTO BHEIITHETO JOJTa HE JOJDKHBI MIPEBBIIATH

TEMII bl pocTa dKCcHopTa TOBapoOB u yCHyT;
OTHOIIIEHUE MpaBuTeNbCcTBeHHOTO jgojra k BBII (#e Bbime 60%);

OTHOIIICHUE TIIATeXeN 1Mo 00CTYKMBAHUIO MTPABUTEIHCTBEHHOTO JI0JITa K J0XO01aM
pecnyOIHuKAaHCKOTO OronmxerTa.

['aBHBIM OTpaHUYEHUEM MTPABUTEIHCTBEHHOTO 3aMMCTBOBAHUS U, CJIEIOBATEIBHO,
pocTa MPaBUTEILCTBEHHOT'O JOJIra SBISETCA IOKa3aTeilb, XapaKTepU3yIOIIUn
OTHOIIIEHUE TUIATEKEH MO 0OCIYyKUBAHHUIO MPABUTEIbCTBEHHOTO J0JIra K JI0XO0JaM
pecyOIMKaHCKOTro Or0KeTa, TOCKOJIbKY MOCIEIHUM 00€CTICYMBAIOTCS BCE JJOJITOBBIE
obs3aTenncTBa [IpaButenscTBa Pecrybnuku Kazaxcran kak mepes BHEITHUMU, TaK U
nepes BHYTPEHHUMH KpeauTopamu. Kpome Toro, ajis orpaHuueHHs OO0beMa
KPaTKOCPOYHOTO JI0JITa, 00pa3yeMoro B pe3yibTaTe BHIMTyCKa 3-X, 6-TH MECSYHBIX
roCyJJapCTBEHHBIX LIEHHBIX OyMmar, W 3aTpaT Ha ero oOciHyXMBaHUE IeJ1ecOo00pa3Ho
OTpaHWYEHUE JOMYCTUMOTO yPOBHS CTaBKH 3(P(HEKTUBHOW MTOXOMAHOCTH MO TaKUM
OymaraMm cTaBKOM peduHaHCUpPOBaHUs, ycTaHaBiuBaeMoil HarmumonansHeiM bankom
Pecnybnuku KazaxcraHn.

8.0nmcaHnue MOAEINH

Jlns mpoBeseHUss pacyeToB OOBEMOB 3aMMCTBOBAHUSA U OLEHKU JOJTOBOU
cutyanuu Ha nepuoj 1999-2008 roxapl 6b1a MOCTpOEHA adropuTMuyeckas Moaens. C
MOMOIIbIO €€ TpeX MOAyJeH ObUIM MPOBEIEHBI PAaCUEThl MO MPABUTEIHCTBEHHOMY
3aMMCTBOBAHMIO U JOJITY, TAPAaHTUPOBAHHOMY IIPABUTENBCTBOM JOJITY, IO OLIEHKaM
BAaJIOBOTO BHEIIHETO noiura.

Moaynb pacueTroB MO MPAaBUTEIHCTBEHHOMY 3aMMCTBOBAHHUIO OOECIIEYMBAET
pacdyeTbl JUHAMHKH OCHOBHBIX IIOKa3aTeled: MOCTYIUIEHUS CpPEICTB 3aiiMOB,
NOTalleHusl, COCTOSIHUS M OOCIY>XMBaHUS MPaBUTEIbCTBEHHOTO JOJITa,
¢unancupoBanus aepunuta Orogkera Ha 0a3e OMUCAHUN aNTOPUTMHUYECKUX
3aBUCHUMOCTEN HJTUX I[OKa3zaTelell JJsd UCHOJb3yEMOTO B MOJEIU CIEKTpa
WHCTPYMEHTOB 3aMMCTBOBaHMsA. JUJI1 MNpPOTrHO3MPOBAaHMUSA 3aMMCTBOBAaHMS Ha
BHYTPEHHEM PBIHKE ONMCAHBI Ipymnra KpaTkocpouHbix HHCTpyMeHTOB (MEKKAM-3, 6
, 12, HCO) u rpymnma cpeaHEeCpOYHBIX MPUMEHSEMBIX M MEPCHEKTHUBHBIX
uHcTpyMeHTOB (MEAKAM-2, 3 u 5). Jl5i4 BHEIHEro 3aMMCTBOBAHUS OITMCAHBI TPYIINa
3aiMOB C Pa3JIMYHBIMM CPOKaMHM MpOJoxKUTEIbHOCTH (1m0 5, 10 u 20 mer),
BKJIIOUaroias JbrotHsie 3aiiMel (110 30 set, 1o 10 neT JAbroTHeI Nepuoa), U rpymnma
roCyJIapCTBEHHBIX IIEHHBIX OyMmar, pa3MellaeMblX Ha MEXIyHapOJHbIX PpPbIHKaX
kanutana. He meperpyxas mojnenb OOJblIel JeTalin3alnueil BO3SMOKHBIX YCIOBUH,
JNAHHBIM CIEKTP WHCTPYMEHTOB B JOCTATOYHOM CTENEHU MO3BOJISIET PACCUUTATH
TpeOyeMble  MOKa3zaTelu H  INPOBECTH  HEOOXOJAHUMBIE  OLIEHKHU.



MopenupoBaHre IPaBUTEIbCTBEHHOTO 3aMMCTBOBAHMS MIOCTPOEHO HA MOKPBITUH
3aJJaHHOTO Yepe3 MaKpoMoKa3aTejau pa3BUTHUS JIKOHOMUKH oO0bema neduuuta
rocyJapCTBEHHOTO (pecmyOiankanckoro) Oromkera. CTpyKTypa HCTOIb30BAHUS IS
ATOTO ONMMCAHHBIX BBHIIIE PHIHKOB, TPYII U UHCTPYMEHTOB 3aUMCTBOBAHUS 3a]1a€TCsI
COOTBETCTBYIOIIUM OIKMCAaHUEM, B KOTOPOM Ha Hayajao MPOTHO3MPYEMOTro Mepuoja
Oepercs GaKTUUECKH CIOKUBILIEECS COOTHOIICHUE PHIHKOB, TPYIIN M HHCTPYMEHTOB B
MOKPBITUU JIePuIIMTa OI0JKETa U C MOMOIIBIO 3aaBaeMbIX TPEH/IOB U3BMEHEHUSI JOJIU
WHCTPYMEHTOB B TOKPBHITHU JAepuUIIUTa OI0JKETa yCTaHABIMUBAETCS KEIaeMOe Ha
KOHEIl TMepuojia CcooTHolieHue. V3MeHeHue TakuM 00pa3oM CTPYKTypou
UCIIOJIb30BaHUSI MCTOYHUKOB 3a€MHBIX CPEJICTB IMO3BOJSET MOJy4YaThb HPOTHO3bI
pPa3IMYHBIX BapUAHTOB 3a€MHOW MOJUTHKH. [Ipu 3TOM, ClieHapuu MOJAEIHPYEMOTro
3aMMCTBOBaHMS, (PUHAHCUPOBAHUS, OICGHKH COCTOSHHUS JOJra ¥ TOTOKOB
o0cTy>KMBaHMsI 3aMMCTBOBAHUE OMUPAIOTCS Ha JAaHHBIE ACHCTBYIOIIETO MOPTQeEns
BHYTPEHHUX U BHEIIHUX 3aliMOB, 00pa3ymOUIMX TOCYJapCTBEHHBIN JOJT Ha HA4allo
ONPOTHOBUPYEMOTO nepuoga.

Monens npaBUTEILCTBEHHOT'O 3aMMCTBOBAHUS MPEyCMATPUBAET BO3MOXKHOCTD
IPOTHO3UPOBATH MOTOKU U JMOJTOBYI0 cutyaruto npu 100 %-HoMm GuHAHCHpPOBAHUU
nedunuTa OrOKETa C OIEHKOW pacxXxoJ0B Ha OOCITYKMBAaHUE IO OTHOIICHUIO K
3aJJaHHOMY JONMYyCTUMOMY YPOBHIO (ZIOJM) ATHUX pPacXOlIOB K JOXOJHOW 4YacTu
pecnybnukaHckoro Oroxera. M, Hao0opoT, onpenenser, ypoBeHb (PMHAHCHPOBAHMUS
nedunmTa Or0KETa N0 33JaHHOMY OTPAHUUYEHUIO PACXO0JIOB HAa OOCTY)XHBAaHUE IO
OTHOILIEHUIO K JAOXOJHOM YacTu Oro/kera. B gaHHOM ciydyae B KayeCcTBE HOPMBbI
UCIIOIB30BAIMCH 00BEMBI PACX0/I0B, cocTaBisitonue 15 % no0xoaHO#M YacT roJ0BOTO
pecnyOIHKaHCKOTO Oroagxera.

PacdeTsl o rapaHTUPOBAHHOMY JIOJTY B MOJEJH IMOCTPOEHBI HA OCHOBE OIEHKHU
BO3MOXXHOCTH HCTIOJB30BAHMS OCTATKa CPEJICTB, KOTOPHIE MOTYT OBITh MPEOCTABICHBI
B paMKax 3aJIaHHOTO (B JIAaHHOM cjiydae 15 MpOIEHTHOr0) OrpaHUYeHUsI pacXoI0B Ha
oOcy’>KMBaHUE I0JITA [0 OTHOIIECHHUIO K JIOXOHOM YacTh pecyOInKaHCKOTo OroKeTa
MOCJIe BBIYMTAHUS U3 HUX PACXOJ0B Ha OOCIY>KHBaHUE MPABUTEIHLCTBEHHOIO JIOJTa.
[Ipu 5TOM, Yepe3 onucaHue MaTeMaTUYECKUX OTHOIIEHUW MOJIETUPYIOTCS TTOKa3aTeln
NPUBJICYEHHS, TOTAIICHHS, OOCIYXUBAHUS U J0Jra MPUBJIEKAEMBIX O]
NPAaBUTEIbCTBEHHBIE TapaHTUM HETOCYJIApPCTBEHHBIX 3aliMOB W aHAJIU3UPYIOTCS
00bEeMBbl BO3MOJKHBIX PAacXoJ0B OrOJKeTa Ha BBIMOJHEHHE O005S3aTEIbCTB 3a
HECOCTOSITEIILHBIX 3aeMIINKOB. [IepeHOC BO3ZMOKHBIX 00513aTE€JIbCTB 110 TAKUM 3aiiMaM
Ha OIOKET OCYIIECTBISACTCS C YYETOM COOTBETCTBYIOMIEro Kod(duimenrta
BEPOSTHOCTH, MMEIOIIET0 CHUXAIOIIYIOCS JUHAMUKY 3HAUYEHUH Kak pe3ysbTaT
YIIy4IICHHUs] 0TOOpa MPOEKTOB U PAOOTHI ¢ KOHEUHBIMU 3a€MIIMKAMU TT0 00ECIICYEHUTO
CaMOCTOSATEIbHOTO UCTIOJTHEHUS TOJITOBBIX 0053aTeNIbCTB.

Monaynb OIIEHKHM BaJOBOI'0 BHEIIHEr0 J0Jra OOBbEAUHSIET pPE3YJbTaThl



MO/JICJIMPOBAHUS MPABUTEIILCTBEHHOTO BHEIIHETO 3aUMCTBOBAHHUS, TAPAHTUPOBAHHOTO
NpaBUTEILCTBOM  3aMMCTBOBAHMs, IIOKa3aTeJId W  OLEHKH  YacCTHOTO
HETrapaHTUPOBAHHOTO MPABUTEIBCTBOM 3aMMCTBOBAHUS M  KPEIUTOPCKOU
3/I0JI’KEHHOCTH T10 MPSMBIM JOTOBOPaM XO3SMCTBYIOIIUX CYOBEKTOB, MOJYYECHHBIE U3
Hamuonansnoro banka Pecnyonunku KazaxcrtaH, a Takke MaKpOIKOHOMUYECKHE
MoKaszaTeiau, MNPUHATBIE B MoOJeIU. B pesynabraTe MareMaTHUYE€CKOTO OINHUCAHUS
OLIEHOYHBIX OTHOIIEHUU MPEAOCTABIISIETCA BO3MOKHOCTD IMPOBOJINTH AHAJIN3 OCHOBHBIX
noKa3zaTesiel COCTOSHUS B 0OCTYKMBaHUSI I0JITa U COOJIIOICHUST KPUTEPHUEB, TPUHSATHIX
IS OIICHKH BAJIOBOTO BHCIIHET O JoJira.
OcHOBHBIE PE3YJbTAThl MOJICIIMPOBAHUS MPOIECCOB 3aMMCTBOBAHUSA M aHAIM3A
UMEIOT COOTBETCTBYIOIIME OMNHMCAHUSA W HUX TpadHUUYECKyl0 HHTEPIPETALHIO.

9. Tlporuo3upoBanue 00OBHEMOB 3aMMCTBOBAHUSA U Pa3BUTUS J1OJITOBOMU
CUTYyaloumHu

[Iporuo3upoBaHue 3aMMCTBOBaHUS U OLIEHKA PE3yJIbTaTOB OCYILIECTBISIOTCS IIyTEM
MPOBEJEHUS PACYETOB C MTOMOIIBIO TOCTPOCHHON MOJIETIM HA OCHOBAHUM 33J]aBAEMBbIX
BXOJIHBIX [apaMeTpOB, OrpPaHUYEHUUM U PEryJIUpPyeMbIX IOKa3aTeseil.

BxoaHble mapaMeTpbl: MAKPOSKOHOMUYECKHUE U JIPYTHE MOKA3aTeNN B TUHAMUKE
1999-2008 roxs! - BagoBoi BHyTpeHHUM MpoaykT (BBII), skcriopT ToBapoB u yCiyr,
Ae(UIHUT TOCYyIapCTBEHHOTO OI0KeTa, O00BEM TOCYJapCTBEHHBIX JIO0XOJOB,
nokazaread HUHQISUUU, KypCchl BallOT, OOBEMBl W TOTOKH YacCTHOTO
HErapaHTUPOBAHHOTO MPABUTEIBCTBOM BHEIIHETO [0JIId, OLEHKAa BO3MOXHOUN
JTUHAMUKHA U3MEHEHUS KPEIUTOPCKOM 3aJJ0JIKEHHOCTH XO3IMCTBYIOIINX CYyOBEKTOB 110
IPSIMBIM JJOTOBOPaM, MPaBUTEIILCTBEHHBIN U TapaHTUPOBAHHBIN TPAaBUTEIbCTBOM JOJT
no coctosHuio Ha 1 sHBaps 1999 roma, a Tak ke Mmoka3zaTeld WU3MEHEHUS U
o0cnmy>XKMBaHHUs CYIIECTBYIOIIETO MOPTQENs BHEIIHUX U BHYTPEHHUX 0053aTENIbCTB.
Makpo3KOHOMHYECKHE MOKAa3aTeNr, UCMHOJb3yEMble B MOJEIH, NPUHATHI C YYETOM
CJIOKHUBILETOCS U MPOTHO3UPYEMOTO, TPUHUMAsE BO BHUMAHKE BIUSHUE (PUHAHCOBOTO
kpuzuca B IOro-Bocrounou Aszum m Poccun, conmanbHO- 3KOHOMHUYECKOTO
MOJIOKEHUSI CTpaHbl, BJIUSHUS OO0beMa H CTPYKTYphl HAKOILIEHHOTO
IPaBUTENBCTBEHHOTO J0yra. OCHOBHBIE HCXOJHBIE IOKa3aTeldu NPUBEICHBI B
I PUITONXKEHHUH |

HaxknanpiBaeMble OTpaHUYEHUSA: CTENEHb MOKPHITHS JepuuuTa OrIKeTa;
OTHOIIICHUE TUIATEKEU MO 0OCITYyKUBAHHUIO MPABUTEIbCTBEHHOTO J0JIra K JI0XOJaM
rOCyJIapCTBEHHOTO OIOJIXKETa; OCTAaTOK CpPEeACTB OOJKEeTa, HampaBiseMbIX Ha
oOcnyKUBaHUE TapaHTUPOBAHHOTO MPaBUTEILCTBOM Joira. PaccmaTrpuBaroTcs
cueHapun 100 %-ro MOKpHITUS 3aJlaHHBIX 00BEMOB aedpuLHUTa OIOJXKETa U €ro
NOKPBITUE MPU OTPAHUUYCHUU OOCITYKMBAaHUS MPaBUTEIbCTBEHHOTO nonra 15% k



q0X01aM pecnyO0IMKaHCKOTO Ol IKeTa.
Perynupyemsble (mepeMeHHbIE) MapamMeTpbl: CTPYKTypa 3aMMCTBOBAHHUS -
COOTHOILIIEHME BHYTPEHHETO M BHEIIHETO PHIHKOB 3a€MHOTO KamuTana, CpyIIl
WHCTPYMEHTOB M OT/CJIbHBIX UHCTPYMEHTOB 3aMMCTBOBAHMUSI B MOKPHITUM J€PUIIUTA
OrogKeTa; CTOMMOCTh 3aMMCTBOBAHUS Ha PBIHKAX JJIs KaXAOr0 U3 MHCTPYMEHTOB (
dbopMbI) 3aMMCTBOBaHUA; 00beM GUHAHCHUpOBaHUS jaeduiuTa OrOIKETa; 00BEM
OpEJOCTAaBICHHUSI TNPABUTEIbCTBEHHBIX TapaHTUM. 3ajaBaemas CTPYKTypa
3aMMCTBOBaHUS NpUBEJECHA B NPUITOKEHHUU 2.

B ycnoBusx mponomKaromerocss MUpoBoro (PMHaHCOBOTO KpU3HCa OOBEMBI
BHYTPEHHETO 3aMMCTBOBaHusA 1Jis Oropkera 1999 rona cocrasusitor 40%, BHENIHETO -
60% mnpuBiexaeMbIX IsI TOKPBITUS AedunuTa Oromxera cpencts. [Ipornosupyercs
MOCTEIIEHHOE BbIpaBHUBaHUE OOBEMOB 3aMMCTBOBAHUS HA BHEIIHEM M BHYTPEHHEM
pbiHKax ccygHoro kanutaina (B 2008 roaxy mnporHosupyercs mnopsaaka 50% -
OPUBJIEYEHUE CPEICTB BHYTPEHHUX MCTOYHUKOB, 50% - BHemHux). Kpome Toro, B
CTPYKTYypE BHYTPEHHETO 3aMMCTBOBAHUS MPOTHO3UPYETCS POCT JOJIU JOJITOCPOUHBIX
UHCTPYMEHTOB (0T cooTHomeHuss moutu 100 % ¢uHAHCUpOBaHHS 3a CYET
KPaTKOCPOUYHBIX TOCYJapCTBEHHBIX IIeHHBIX Oymar B 1998-1999 ronax nepeiitu k 67%
cpeanecpouHbix B 2008 roay), BO BHEIIHEM - yBEJIWUYEHHE JOJIM I[EHHBIX OyMar 1o
CPaBHEHUIO c 3aiMaMu 10 25 % B 2008 roay.

B cTpyKType NporHo3upyeMoro BHEIIHETO 3aMMCTBOBAHUS 3aiiMbl Pa3estOTCS Ha
IPYNIBI IO CPOKAM MPEAOCTABICHUSA: 10 S5 neT, 70 10 mer, mo 20 et npu cpenHen
craBke 8% romoBeiX. OTAENBHO MPEACTABIICHA IPYNIA JBIOTHBIX 3aiIMOB CO CPOKOM
noramenuss 10 30 snet npu craBke 5% u nbrorHeiM nepuogoM B 10 nmer. Tak xe
mudGepeHIpPYIOTCS UHCTPYMEHTHI BBIXOJA Ha MEXIYHAPOIHBIM PHIHOK KamuTaia
IyTEM 3MHUCCUU TOCYJApPCTBEHHBIX IIEHHBIX Oymar, B COCTaB€ KOTOPBIX BbIJIEIECHBI
IeHHbIE Oymarum co cpokoMm oOpamenus g0 3, 5, 7 u go 10 mer.

JlnHamuka pa3BUTHS AOJATOBOM CUTYyAIlMU IPU 3aJaHHBIX UCXOJHBIX NTapaMeTpax u
OpeAnoyaraéMoil CTPyKType 3auMCTBOBaHMs (IOCTYIUIEHHS CpEICTB 3aliMOB)
MOKAa3bIBAECT, YTO, FOCYAAPCTBEHHBIN JOIT 110 oTHOWEHHUIO K BBII nHaxoautcesa va 30%-
HOM YpPOBHE, YBEJIIMUMBASCh TEMIIAMHU, TPONOPLMOHAIBHEIMU U3MeHeHnio BBII. I1pu
ATOM, YUYUTHIBasi OOJIbIIIME CPOKH 3aiiMOB, MPHUBIIEKAEMbIX HAa BHEIIHEM pBIHKE, IO
CPABHEHUIO C BHYTPEHHUMHU 3aiiMaMu, TUHAMHKA U3MEHEHUS J0JIU BHYTPEHHETO J10J1ra
B IPABUTEIBCTBEHHOM JIOJII€ IOKA3bIBAE€T IOCTEIIEHHOE €€ CHI)KCHUE B TEUCHHE
nporuoszupyemoro mnepuoaa (¢ 21% B 1999 no 18,1% B 2008 romy), AuHamuka
M3MEHEHHs] BHELIHEro JoJira, Hao0OpoT, uMeeT OoJiee BHICOKHE HO CPaBHEHHUIO C
BHYTPEHHUM TEMIIbl IPUPOCTA H JOBOJIUT ero a0t B 2008 roay o ypoBHs Oojee
80%. ITo mporuosy B 2008 roay npaBuTeabCTBeHHBIN qoir Ha 18,1% Oyner cocTosTh
H3 BHYTpeHHUX oOs3arenbctTB u Ha 81,9 % - BHEIIHHX.

OO0cnyxuBaHUE MPABUTEIbCTBEHHOTO nojra Bo3pacrtet ¢ 1,07% B 1999 rony no



2,3% x oobsemy BBII B 2008 rogy. Bmecrte ¢ Tem, 10 OTHOIIEHUIO K IOXOHOM YacTH
pecnyOIMKaHCKOro O0/IPKEeTa MMPOTHO3UPYETCSl poCcT oOcayxkuBanus ot 8,52% B 1999
roay 10 15% B 2008 rogy ¢ mocTmwxkeHreM ypoBHs, 01u3Kkoro K 15% yxe x 2002 rogy
U yJep)xkaHue ero B JanbHeimieMm. Takum oOpa3om, MpHU 3aJaHHBIX IMOKa3aTemsax
passutus skoHomuku (BBII) u Omomxkera (moxoasl, Ae@HUIUT pecrmyOIMKaHCKOTO
O10/KeTa) BBIMOJIHSAETCS MPUHATOE B MOJIETIM OTPaHUYEHUE, IO KOTOPOMY 3aTpaThl Ha
00CITyKMBaHUE MPABUTEIHCTBEHHOTO U TAPAaHTUPOBAHHOTO MPABUTEIILCTBOM JI0JITa HE
JOJDKHBL TIpeBbIaTh 15% 10X0/I0B pecnyONMKaHCKOro OropkeTa. YKazaHHOE
00CTOSATENILCTBO ACJIACT BO3MOXKHBIM 0€3 HapyIlIeHUs IPOMOPIKUU OI0KEeTa HE TOJIBKO
o0cmyKrBaHUE TPABUTEIBCTBEHHOTO JI0JTa, HO TIPEIOCTaBICHUE TTPABUTEIHCTBEHHBIX
rapaHTud B oObeMax, NPUBEIACHHBIX HUXKE. Pe3ynbpTarel pacdyeToB MO
MPAaBUTEJIbCTBEHHOMY 3aMMCTBOBAHHUIO W JOJITY TPUBEACHBI B MPUIOKEHUU 3.

OrneHka BaJIoOBOTO BHEUIHEro Aojra (mpuioxeHue 4) B CpaBHEHUH ¢ OCHOBHBIMU
MaKpOIKOHOMUYECKUMU TIOKA3aTENIMU PA3BUTUS SKOHOMHKH IO MPOTHO3HBIM
pacueTam moka3biBaeT, 4rto, gocturags B 2001 romy 75,3%, x 2008 rony
BAJIOBOM BHEIIHUH JIOJT CTPAHbI COCTABUT IpUMEpPHO 59,9% no otHomeHuro k BBII.

B cTpykType BaJIOBOr0 BHEHIHETO J0JTra MPAaBUTEIbCTBCHHBIA BHEITHUN JOJT U
noir HannonaneHoro banka, cocraBut 41,1%, rapanTupOBaHHBIN NPABUTEIBCTBOM -
0,4 %, 4yacCTHBII HErapaHTUPOBAHHBIN JTOJT U 33JJ0JKEHHOCTH MO MPSIMBIM KOHTPAaKTaM
- 38,6%. Temmbl pocTta BajJOBOTO BHEIIHETrO J0Jira OyAyT BbIIIE TEMIIOB pOCTa
akcnoprta B 1999-2001 romax, 3atem ¢ 2002 roga TeMmbl pocTa 3KCIOPTa MIPEBBIIAIOT
TEMII bl pocta BAaJIOBOTO BHEIIHETO nojara.

OO6cnyxuBaHue BajloBOro BHemHero noira B 2008 roxy cocrasut 17,6% BBII, B
TOM YHCJIE MPOLIEHTHBIE MIATEXHU cocTaBAT 9,0% sKcHopTa CTpaHbl, OTHAKO JAaHHBIE
nokazatenu B 1999-2002 rr. 6yayT Bo3pactath oT nopsiaka 17,9% u 7,6% B 1999 rony
10 25,5% 1 10,2% B 2002 COOTBETCTBEHHO, C MOCJIEAYIONIUM CHM)XKEHUEM K KOHITY
NPOTHO3UPYEMOTO nepuoa.

[Ipu >TOM OCHOBHBIE MHAMKATOPHI OOPEMEHEHHOCTH JOJITOM HE MPEBBIIIAIOT

KPUTUYECKHUX NOPOTOB.

10. PacueTr 1MMHUTOB MpCaAOCTAaBJICHUA IIPABUTCIIBCTBCHHBIX FapaHTI/IfI

dopMHUpOBaHUE KPEAUTHOTO PEUTHUHTA Ka3aXCTaHCKUX (PMHAHCOBBIX MHCTUTYTOB U
OPEeANPUATHIA PEaNbHOTO CEKTOpa TpeOyeT BpeMEHH, MOITOMY TOJIBKO OTIEIbHBIE U3
ATUX XO3SMCTBYIOINX CYOBEKTOB B HACTOSAIIEE BPEMs MOTYT IPUBJIEKATh KPEIUTHI Ha
MHBECTUIMOHHBIE  IPOEKThl  IMOJ  CBOM  COOCTBEHHBIE  TapaHTHUH.

OrpannyeHue (JUMUT) Ha BbIIady MPaBUTEIbCTBEHHBIX FAPAHTUH MO BHEIIHUM
3aiiMaM: B Hacrosien IIporpamme BbITEKaeT U3 BO3MOXKHOCTEH peCIyOIMKaHCKOTO
Oro/pKeTa 00€CeYnTh BBIIIOJIHEHHE MEpEe] KPEAUTOPAMH FapaHTHIHBIX 005S3aTeNIbCTB



32 HECOCTOSATEIBHBIX 3aeMITUKOB. [Ipu 3TOM, B paMKax cOOIIOACHUS OTPAaHUYCHUS 110
HOpME OOCHY>XMBaHHUS TMPABUTEJILCTBEHHOTO JIOJITa B JOXOJHOM 4YacTu
peciyOaruKaHCKOTO OFOJKETa, B IEPBYIO OYepeah OOecreunBaeTCss 0OCITyKMBaHHUE
MPaBUTEILCTBEHHOTO JI0JITA, TapaHTUPOBAHHBIX MPABUTEIILCTBOM HHOCTPAHHBIX
KpeIUTOB, OOCIyXHBaHWE KOTOphIX pemeHusmu [IpaButensctBa PecnyOmmku
Kazaxcran npenycMOTpeHO U3 peciyOIMKaHCKOro OoJKeTa Ha BO3BPATHOW OCHOBE,
rapaHTUPOBAHHBIX MPABUTEIHLCTBOM HHOCTPAHHBIX KPEIUTOB, IPH BCTYIJICHUU B CHITY
oOsi3atenbcTB ["apaHTa BBHAY HECOCTOSTEIBHOCTH 3aE€MINUKOB. Bblmaua HOBBIX
rapaHThii BO3MOXHA JIMIIb B TOM CTENEHU, B KOTOPOil OyJIeT UMETh MECTO OCTATOK OT
OTPaHUYCHHBIX H PACXOIYEMbIX YKa3aHHBIM 00pa3oM Cpe/CTB Oro/KeTa (MPUI0KEHUE
5 )

[Ipu >TOM 3amaBanmach TEHICHIMS CHUXEHUS Kod(uimeHTa o0CcIyKUBaHHS
rapaHTUPOBAHHOTO TpPaBUTENbCTBOM Jnojira u3 Owmxera (¢ 0,1 mo 0,05). Takoe
NPOTPECCUBHOE M3MEHEHHUE BO3MOKHO MpPHU YJIYUYIIEHUH (PUHAHCOBOT'O COCTOSHUS
IpEeANPUATUN-3aEMIIUKOB, PACIIUPEHUS] H YKPEIUICHUS YacTHOTO, B TOM YHCIE
(MHAHCOBOTO CEKTOPa, KBATU(UIIMPOBAHHON IKCIIEPTU3E U OTOOPE MHBECTUITMOHHBIX
IPOEKTOB, (DMHAHCHUPYEMBIX 3a CYET HEroCyJIapCTBEHHBIX BHEIIHUX 3alMOB TO]
NPaAaBUTEJIbCTBECHHBIC rapaHTHHU.

[IporHo3HbIe pacdyeThl BOBMOXKHBIX 00BEMOB MIPEICTABICHUS TPABUTEIIbCTBEHHBIX
rapaHTHil MPoBEACHBI UCXOJs U3 MPONOpLU OropkeTa, mpeaycMarpuBarommx 15%-
HbId YpOBEHb OOCIY>XMBaHHUS MPABUTEIHCTBEHHONO U TapaHTUPOBAHHOTO
NpaBUTEIbCTBOM noJjra K JOXOJAHOM 4acTH OrIKeTa.

11. BeiBoABI U PEKOMEHIALMH MO OCYIIECTBICHUIO 3)()eKTUBHOIO U
yIpaBiIsieMOro 3aMMCTBOBAaHMUA.

1) Ha nactosimuii MoMeHT Kazaxcrtan OTHOCUTCS] K CTpaHaM OTHOCHUTENBHO cl1abo
OOpEeEMEHEHHB M JOJITOM.

2) IlpoBeneHHBIN aHalW3 W BO3MOXHBIE CIEHApUM Pa3BUTHUS Ipolecca
3aMMCTBOBAHUS MTOKA3bIBAIOT, UTO HE BBIXO/S 3a O€30MacHble 3HAU€HUs OpEMEHU 0T
, MOXHO OCYLIECTBJISITh HEOOXOIMMOE [Jsi paccMaTpUBaEeMoOro IepHoa
3aMMCTBOBAHUE, HAXOJACh B KECTKUX PaMKax OrpaHUYEHUS 3aTpaT Ha 0OCIIyKUBaHUE
IPAaBUTEIBCTBEHHOTO W TapaHTUPOBAHHOTO  IPABHUTEIBCTBOM  JOJITA.

3) Ilporpamma MpaBUTENHCTBEHHOTO W TapaHTUPOBAHHOI'O MPABUTEIHLCTBOM
3aMMCTBOBAHUS JOJDKHA OCYILECTBISATECS B KOHTEKCTE )KECTKOM OpHEHTHPOBAHHOCTHU
Ha nporpamMmy yriy6ieHus AKOHOMHYECKUX pedopm.

4) 3auMcTBOBaHHE, OCOOEHHO HAa BHEIIHUX PBhIHKAX, JOJKHO OBITh TECHO YBSI3aHO C
Bonpocamu 3P(HEKTUBHOIO UCIIONb30BaHMsI 3a€MHBIX pecypcoB. OHO MOJIpa3yMeBaerT:
(pmHaHCHpOBaHUE PEHTAOETBbHBIX HHBECTHIIMOHHBIX NMPOEKTOB (MaKCUMAJIBHO 1O



BO3MOXKHOCTH - TIPU TPABUTEILCTBEHHOM 3aMMCTBOBAHMHM M 0053aTEIBHO - TPHU
3aMMCTBOBaHUHU o/ MPaBUTEIbCTBEHHY IO rapaHTuio);

HaIpaBJICHUE 3a€MHBIX CPEACTB TJIABHBIM 00pPa30M B IKCIIOPTOOPUEHTHPOBAHHBIE
¥ UMIIOPTO3aMEIAIoNIMe OTPaciii (3aMMCTBOBaHME HA BHEIIHUX PBIHKAX KanuTana,
BJIEKYyIIIee 0OCITYy)KMBAaHWE BHEITHETO JI0JITa B MHOCTPAHHOM BaJIOTE, OTPAHMYUBACTCS
NOCTYIIJIGHHEM BaJIOTBl OT OSKCIOPTHBIX OMNEpalii U HE MOXET IMPEBHIIIAThH
OMPEICICHHOTO 3HAUYCHUS, TP KOTOPOM O0OCITyKMBaHUE 3aiiMET 3HAYUTEILHYIO YacTh
NOCTYHNJIEHUM oT 3KcHopTa);

COBEpIICHCTBOBAHME MEXaHW3Ma BO3BpaTa (€CIM TaKOBOE MpPeayCcMaTpPUBACTCS)
KOHEUHBIMU 3a€MIIMKaMH, OMpECIeHUE MPUEMIIEMbIX THUIIOB 00ECTIEYCHUS U MX
orieHka. PaboTta ¢ KOHEUHBIM 3aE€MIIMKOM B OTHOIICHWUU OIPEIEICHUS YCIOBUU U
CPOKOB BO3MEILIEHHS B OIO/KET CPEACTB JI0J>KHA HAYMHATHCS HE MOCIIE MOMUCAHUS C
KPEeIUTOPOM COTJIallIEeHUsI O 3aiiMe, a Ha JTare MOATOTOBKU TAaKOTO COTJIAIICHHS;

IpU IPEAOCTABICHUN 3aiMOB MEXITYHAPOIHBIMU (DMHAHCOBBIMU OPTaHU3ALMSIMU B
OOJBIIMHCTBE CiyyaeB TpeOyeTcsi copruHaHCUPOBAHUE MPOEKTOB M3 HAIIMOHAIBHBIX
HMCTOYHUKOB (3TO MOTYT OBITh KaKk COOCTBEHHBIE CPE/ICTBA 3aE€MILIUKA, TAK U CPEACTBA
o0tokera). Takas mpaktuka wucnonbzyercs MBPP, EBPP, OECF. Iloatomy
HEOOXOJUMO YUYMTHIBaTh BO3MOXKHOCTh OIOJKETa 00eCHeYUTh TaKue Pacxojbl,
HaMaauTh d(H(PEKTUBHBIA MEXaHU3M KOHTPOJIS 32 IEJICBBIM HCITOJIH30BAHUEM CPEJICTB
Oro/KeTa, HampaBisieMblIX Ha CO(QUHAHCUPOBAHME WHBECTULMOHHBIX IPOEKTOB,
obecriedeHrsT BO3BPATHOCTH KOHEUYHBIMH 3a€MIIMKAMU BBIJICICHHBIX CPEJICTB.

5) Hns oGecniedeHus: MOBBINICHUSI W TOAJIEP)KAHUS HA JIOCTATOYHOM YpPOBHE
00beMOB (hMHAHCUpOBaHUS OIOJXKETa 3a CUET BHYTPEHHETO 3aMMCTBOBAHUS
HEO0OXOMMO OCYIIECTBISATh JUBEPCUDUKAIIUIO BHYTPEHHETO 3aMMCTBOBAHUS 33 CUET
SMUCCUM  CpelHEe- W  JOJrOCPOYHBIX  JOJTOBBIX  0053aTEIbCTB.

6) MHaukaTopsl MPaBUTEIHCTBEHHOI'O 3aMMCTBOBAHUS, BBITEKAIOIIUE W3
HacTosime [IporpamMmel, SIBJISIOTCS TPOTHO3HBIMHM, W JOJKHBI YTOYHSATHCA U
KOPPEKTUPOBATHCS €XKETOJIHO MPU MPUHATHU U KOPPEKTHUPOBKE PECIyOIUKAHCKOTO
Oraxera Ha COOTBETCTBYIOII UM roj

7) B cuenapusax Oblla 3ajaHa OMNpeNEJICHHAs CTPYKTypa 3aUMCTBOBAHUS C
UCIIOJIb30BAHMEM TIOKa3aTelel KOHBIOHKTYPbl BHYTPEHHEI'O M BHEIIHETO PHIHKOB
CCYJHOTO KaluTaja Ha JaHHBI MOMEHT. YUYHWTHIBAas BBICOKYIO UYBCTBUTEIHLHOCThH U
U3MEHYMBOCTh PHIHKOB KalluTajia, HEOOXOAMMO MOCTOSHHO OCYIIECTBIATh aHAIU3 U
MOHUTOPHUHT  KOHBIOHKTYPbHl  MEXJAYHApOJIHBIX  PBIHKOB  KamuTala.

8) Poct 00BeMOB MPaBUTEIBCTBEHHOTO JIOJITA, TUBEPCUPHUKALINS €r0 CTPYKTYPHI,
yBeJIMYEHHE 00BEMOB €ro 00CIyKMBaHUS YCUIIMBAIOT BIMSAHHUE PA3IUUHBIX (DaKTOPOB
pucka (BaIFOTHBIX, MPOIEHTHBIX, TPAHCHEPTHBIX) U TPEOYIOT MPUHATHUS CIICTIHATILHBIX
Mep MO Cco31aHui0 3(PGEeKTUBHOTO MEXaHHM3Ma YIPABICHUS PUCKaAMU, Pa3BUTHIO
UHCTPYMEHTOB XEeIXKUPOBAHUI.



9) Vkpemnnenne 6aHKOBCKOM crucTeMbl Ka3axcTaHa Mo3BOJIMT, C OTHOM CTOPOHBI, B
psAe Cciy4yaeB 3aMEHUTh MPABUTEIbCTBEHHBIE TapaHTUW TapaHTUSIMHU BEIYILIUX
Ka3aXCTAaHCKHX OaHKOB (B YaCTH KOMMEPUYECKHMX PHCKOB), C JPYroil CTOPOHHI,
UCIIOJIb30BaTh OAaHKU KaK KOHTp-TapaHThl ais [IpaButenbcTBa, 4TO MO3BOJUT
00ecneyuTh 3KCIEPTU3y U BO3BPATHOCTH MPHUBIIEKAEMBIX KpeAUTOB. CleAyeT TakxKe
paccMOTpeTh BO3MOXKHOCTh MPEOCTaBICHUS] KOMOMHUPOBAHHON rapaHTUH YKCTIOPTHO
- CTPaxOBBIM ar€HTCTBAM: TapaHTHUH MOJIMTUYECKOTO PUCKA, ITPETOCTABISIEMON

Bcemupubim 6ankom, MIGA, OPIC u np., ¢ rapanTueil ninartexa, npeocTaBiIsseMon
Ka3aXCTaHCKUMU OaHKaMHM (4acTO rapaHTHUU NOJUTHYECKOTO U PEryISTUBHOTO PUCKA
MOKET OBITh IOCTATOYHO), YTO MO3BOJUT HE MCIOIb30BATh MPABUTEIHLCTBEHHOE
rapaHTUPOBAHUE NP ITPUBIICYEHUH TAHHOTO BUJA KPEIUTHBIX PECYPCOB.

[Tpunoxenue 1

OcHOBHBIC HNCXOJHBIC ITOKA3aTCIIN, NCITOJIb3YCMBIC JIA IIPOTHO3HBIX PACUCTOB

Haunmenosanue nokazarenst/ ! 1999 ! 2000 ! 2001 ! 2002 ! 2003 !
TObI ! ! ! ! ! !

O6bem BBII (maa.tar.) 11824100 12100000 12320900 12507700 12660400 !
O6bvem BBII(man. momn.CIHA) ! 15300 ! 14500! 14900 ! 15400 ! 15800 !
BBII B peasibHOM BbIpaKeHUM, ! ! ! ! ! !

% ' 98,5! 100,5! 103 ! 103! 103!

Okcnopt (mnu.gomt. CIIA) | 5185! 51921 5357 ! 55321 5703 !
Hedunut pecn.Oromxera, % k! ! ! ! ! !

BBII ' 3,67! 3,00! 2,00! 1,20! 1,50 !

HNedurut Pb (MnH. Tenre) | 67049! 63000 ! 46418 ! 30092 ! 39906 !
Jloxonw! pecn.Oomkera ! ! ! ! ! !

O0/mpuBat. B % x BBIT ! 12,6! 13,1! 13,6 ! 14,0! 14,2 !

Hoxonsr Pb 0e3 ! ! ! ! ! !

npuBaru3auuu (MJIH.THT.) 1229900 1276000 ! 314600 ! 351100 ! 377800 !
UIIL B cpeguem 3atTon ! 7,10! 13,40! 7,30! 4,90! 3,00!

Kypc nonmmapa/renre ! ! ! ! ! !

(cpemneron) I 119,1! 144,9! 155,5! 163,2! 1684 !



(mpoaomKeHUe TaOIUIThI)

2004 ! 2005 ! 2006 ! 2007 ! 2008 !

2800500 12943600 13092600 !3249100 !3413500 !
16300 ! 16800 ! 17300 ! 17800 ! 18300 !
103! 103 ! 103! 103! 103!

5871 I 6048 ! 6229 | 6416 ! 6608 !
1,L1s! 050! 0,55 ! 1,20 ! 1,10 !
32206 ! 14718 ! 17009 ! 38989 ! 37549 !
145 ! 148 ! 149! 152 ! 155!

406100 ! 435700 ! 460800 !493900 ! 529100 !
2,20 ! 2,10 ! 2,00 ! 2,00 ! 2,00 !

1722 V175,71 179,2 | 182,8 ! 186,5 !

[Ipunoxenue 2

Crpyktypa 3aumctBoBaHus (%)

Bun unctpymenta ' T'yposens ! Il yposens! Il yposens !
S [ [ !

11999 12008 11999 12008 11999 !2008 !

MEKKAM-3 60,00 40,00
MEKKAM-6 40 35
MEKKAM-12 0 25

HNroro MEKKAM 99 33 100 100
HCO 50 5

MENKAM-2 50 10
MENKAM-3 0 18
MENKAM-5 0 67

Nroro MEMKAM+HCO 1 67 100 100
Hroro BuyTpennee 3aumctBoBanue 40 50,00 100

3aitmbl 10 5 net 10 20

3anmel qo 10 ner 30 30

3aitmbl 1o 20 net 40 25
JIsrotusie 3aitmsbl (5%,30,10 net grace) 20 25

HToro BHENIHME 3aMBI 99 75 100 100



Iennsie Oymaru m0 3 neT 30 30,00

Llennbie Oymaru 1o 5 net 70 30,00
Ilennbie Oymaru no 7 net 0 20,00
Lennbie 6Oymaru no 10 ner 0 20
Hroro nenneie Oymaru 1 25 100 100
Nroro BHemHee 3aumcTtBoBanue 60 50 100

Bcero 100

[Tpunoxenue 3

HpOPHOB OCHOBHBIX ITOKa3aTejiei JUHAMHUKHU IIPABUTCIILCTBCHHOI'O

3aMMCTBOBaHuS U noira Ha 1999-2008 rr.

IToka3arenu 3aumcTBOBanug 1 joara ! 1999 ! 2000 ! 2001 ! 2002 !

Bcero nocrymnienue 1173575,28! 113034 199859 157770 !

HoBoe 3anmcTBOBanue (pacnpeaeneHue)! 126933,00 !57523,00!157770,00!
HetictByronue MEKKAMBbI 147594,83 1 9781,94 119161,39! 48200,88!
HetictByromue MEMKAMb1 1 HCO 124373,81 1 1234,41 ! 4898,17! 19277,34!
HoBrle BHENTHHME 3aliMBI 145320,54 115277,96 '31161,37! 81619,46!
Hosrre I'Ib ' 0,00! 638,69!2302,07! 8672,33!

OcBoeHue IENCTBYIONIMX 3aliMOB 156286,10 !186101,40 '42336,05! 0!
Iloramenwne 1106527,28!50034,80 !53440,92!127677,30!
HetictByromue MEKKAMBbI 160767,43 121252,75 115303,69! 35938,10!
HetrictBytoniue MEMKAMbr 1 HCO 16330,89 110085,16 '10151,38! 247 ,09!
HoBrle BHENIHME 3aliMBI ! 0,00!5896 ,43 7571 ,81! 10462,47!

Hossre I'TIb ' 0,00! 0,00! 0,00! 268,33!

JletficTByIOIIHME 3aiiMbI U OyMaru 139428,96 112800,47 '20414,04! 80761,32!
®unancupoBanue /b 167048,00 162999,59 146418,13! 30092,70!
HetictByronne MEKKAMBI 1-13172,60!-11470,81!3857,70 ! 12262,78!
HetictByromue MEMKAMb1 1 HCO ! 18042,92!-8850,75 1-5253,21! 19030,25!
HoBrie BHENIHHE 3aiIMBI 145320,54! 9381,53 123589,56! 71156,98!



Hogeie I'LIb I 0,00! 638,69 !2302,07! 8404,00!

JleficTByrO1IME 3aiiMbI U OyMaru 1 16857,14!73300,93 121922,01!-80761,32!
OO0cayxuBaHue ! 19582,5 135470,80 141905,53! 52003,55!
HetrictByromue MEKKAMBbI 13339,49 ! 2362,51 ! 1285,49! 2156,61!
HetictBytonine MENKAMbr 1 HCO ' 1530,83 1 3932,51 ! 4651,77! 7019,45!
HoBrle BHEnTHHME 3aliMBI ' 0,00!6144,68 7785 ,23!11617,94!
Hosrre I'TIb ' 0,00!121,97 !304,92! 954,52!
JleficTByIOIIIME 3aiiMBI U OyMaru 1'14712,18122909,13 127878,12! 30255,04!
OcHoBHOI 10AT 1523910 1596155 !683117! 744540 !
HetictByromue MEKKAMBbI ' 41355 ! 3629 ! 7487! 19749 !
HerictByronine MEMKAMsr 1 HCO I 69553 | 47497 142917 ! 61947
HoBrie BHEIIHIE 3aliMBI ! 53274 ! 88001 !118028 ! 195029 !
Hosrie I'TIb ' 0 ! 1433 ! 3840 ! 12434

JleiicTBytouue 3aiiMbl 1 OyMaru 1359729 ! 4555951510846 ! 455380 !
CpaBHUTEIBHBIE TOKA3aTEIN 11999 I 2000! 2001 ! 2002!

Hopwma ob6cnyxuBanus goira k foxonay,%! 15 ! 15! 15! 15!

Hopwma o6c¢in-4 roc.jonra k joxomy ! ! ! ! !

(MJIH.TT.) 134485 ! 41400! 47190! 52665 !

OO6cayxuBaHue (MJITH.TEHTE) 119582 | 354711 41906! 52004 !
OO6cayxuBanue nonra/moxonst Pb,% ! 8,52 ! 12,85! 13,32! 14,81!
Hedunut Pb (MiiH.TeHTE) 167048,8! 63000! 46418 ! 30092 !

®dunancupoBanue aepunura Pb (miu.tr)! 67048,8 ! 63000 ! 46418! 30093 !
[TokpeiTue nedurnura, B % k 3amannomy ! 100,00 ! 100,00 ! 100,00! 100,00 !
HNonyctumsriit nepunur Pb, % k BBIT ! 3,67 ! 3,00! 2,00! 1,20!

HoBoe 3aumcTBOBanue (pacnpeaeneHue)! ' 26933 ! 57523 ! 157770 !
Cootnomenue k BBII 11999 ! 2000 ! 2001! 2002 !
O6bem BBII (MitH.THT.) 11824100 !2100000 2320900 12507700 !
Ocnognoit nonr/BBIL% 128,72 1 28,39 ! 2943 ! 29,69 !
O6cnyxuBanue/BBII, % ' 1,07 ! 1,69 ! 1,81! 2,07 !
OO6cnyxuBanue (MiH.TeHre)/Jxenopt,% ! 4,08 ! 6,58 ! 6,93 ! 7,77 !
Hoxonwst Pb (Mau.USD) ' 1928 ! 1900 ! 2026! 2156 !

Jloxonw! pecn.Owomkera 6/mpuBat, B % ! 12,6 ! 13,1 ! 13,6! 14,0 !
k BBII ! ! ! ! !
Hoxonsl Pb 6/mpuBar.(mma.THr.) ! 229900 ! 276000 ! 314600 ! 351100 !

CrpykTypa 3aMMCTBOBaHUS ' 1999 ! 2000 ! 2001 ! 2002 !
BuyTpeHHee 3auMCcTBOBaHUE ! ! ! ! !
[Toctynnenue 1 71969 ! 11016 ! 24060 ! 67478 !
[Toramenue 1 67098 ! 31338 ! 254551 36185 !

®uHancupoBanue /b I 4870 !1-20322 ! -1396! 31293 !



OOGcayxuBaHue ' 4870 ! 6295 ! 5937! 9176 !

OcHOBHOI 10T 1110907 ! 51126 ! 50403 ! 81696 !
Buenrnee 3anmcTBoBaHue ! ! ! ! !
[Toctynnenue 1101607 ! 102018 ! 75799 ! 90292 !
[Toramenue 139429 ! 18697 ! 27986! 91492 !
®unancupoBanue [Ib 1 62178 | 83321! 47814 ! -1200 !
OO0cnyxuBaHue 14712 ! 29176 ! 35968 ! 42827 !
OcHOBHOI1 oNT 1413003 ! 545029 ! 632713 ! 662843 !

!

(Mpo0IKEeHNE TaOJIUITBI)

2003 ! 2004 ! 2005 ! 2006 ! 2007 ! 2008 !

1365821 1294221 116483! 122097! 166208! 166395!
136582,001129422,00! 116483,00! 122097,00! 166208,00! 166395,00!
38270,94! 33260,50! 27455,44! 26394,65! 32953,99! 30258,08!
21463,62! 24620,14! 25814,33! 30702,75! 46525,73! 51106,93!
67477,19! 61061,28! 52482,52! 52535,32! 68295,58! 65294,29!
9370,25! 10480,07! 10730,71! 12464,28! 18432,71! 19735,70!

0! 0! 0! 0! 0! 0!
96675,78! 97216,05! 101765,32! 105087,67! 127219,29! 128846,86!
41638,02! 34817,61! 29575,30! 26452,13! 29289,14! 31130,66!

8167,98! 8741,65! 10055,58! 13780,13! 27661,51! 23570,04!
17377,49! 20923,44! 25909,20! 29835,70! 32176,74! 36442,89!

76,35! 867,40! 930,64! 1313,62! 2557,23! 2902,67!
29415,94! 31865,95! 35294,62! 33706,09! 35534,67! 34800,60!
39906,22! 32205,95! 14717,68! 17009,33! 38988,71! 37548,14!
-3367,09! -1557,10! -2119,86! -57,48! 3664,85! -872,58!
13295,64! 15878,49! 15758,76! 16922,61! 18864,22! 27536,88!
50099,71! 40137,84! 26573,32! 22699,62! 36118,84! 28851,40!
9293,90! 9612,68! 9800,08! 11150,66! 15875,48! 16833,03!
-29415,94!-31865,95! -35294,62! -33706,09! -35534,67! -34800,60!
55713,97! 60848,37! 65334,27! 69083,21! 73547,56! 79289,81!
2430,46! 1676,79! 1345,12! 1193,78! 1303,84! 1513,20!
10081,73! 12553,94! 14868,01! 16977,10! 18875,89! 21360,12!
16399,68! 19957,61! 22643,62! 24691,92! 27100,83! 29768,63!
2037,39! 3202,26! 4416,60! 5740,12! 7435,02! 9481,03!



24764,71! 23457,77! 22060,93! 20480,30! 18831,98! 17166,34!
805566! 853882! 883803! 916035! 970686! 1024665!
163821 148251 12705! 12648! 16313!  15440!
752431 91121! 106880! 123803! 142667! 170204!
2513431 297153! 329766! 3590341 402366! 439361!
221241 32236! 426911 546921 71666!  89950!
4404741 418547! 391760! 365858! 3376731 309707!

| | | | | |
20031 2004 ! 2005 ! 2006 ! 2007 ! 2008 !
150 150 15! 15! 15! 15!
56670! 60915! 65355! 69120! 74085!  79365!
557141 60848! 653341 690831 73548! 79290
14,75! 14,98! 15,000 14,99! 14,89!  14,99!
I ! ! ! !
39906! 32206! 14718! 17009! 38989!  37549!

39906,22! 32206! 14718! 17009! 38989!  37548!
100,001 100,00! 100,00! 100,00! 100,00! 100,00
1,500 1,15! 0,50! 0,55! 120! 1,10!

1365821 1294221 116483! 122097! 166208! 166396!
2003! 2004 ! 2005 ! 2006 ! 2007 ! 2008 !

2660400! 2800500! 2943600! 3092600! 3249100! 3413500!
30,28! 30,49! 30,02! 29,62! 29,88!  30,02!
2,000 2,170 2221 2231 226! 232!

7,591 7,521 728! 7,080 695 6,89
I ! ! ! !
22441 23641 2486! 25781 2706! 2837
142! 14,50 148 149! 152! 155!
377800! 406100! 435700! 460800! 493900! 529100!
20031 2004 ! 2005! 2006! 2007! 2008 !
I ! ! ! !
597351 57881! 53270! 57097! 79480!  81365!
49806! 43559! 396311 40232! 56951!  54701!
99291 14321! 13639! 16865! 225291  26664!
125120 142311 16213! 18171! 20180!  22873!
91625! 105946! 119586! 1364501 158980! 185645!
I ! ! ! !
I ! ! ! !
76847! 715411 63214! 65000! 86729!  85030!
46870! 53657! 621341 64855! 70269!  74146!



29978! 17885!  1079! 144!  16460! 10884!
43202! 46618! 491211 50912! 53368! 56417!
7139411 747936! 764217! 779585! 8&11706! 839020!

[Ipunoxenue 4

[Iporno3 0CHOBHBIX MOKa3aTeIe JUHAMUKHA BAJIOBOTO

BHerHero ngojra Ha 1998-2008 rr

Hanmenosanue nmokasareng! 1999 ! 2000 ! 2001 ! 2002 !

[IpaBUTENHCTBEHHBIN IO ! ! ! ! !
[Toctynnenue Bcero 1173575 1113034 1 99859 1157770 !
B T.4. BHCIITHHI 1101607 1102018 ! 75799 ! 90292!
HOBBIC BHEIIHUE 3aiiMbl | 453211 15278 131161 ! 81619!
HOBBIE LIeHHbIE Oymarn ! 0! 639! 2302! 8672!
nercTByromme 3aiiMbpl 1 ! 56286 ! 86101 ! 42336 ! 0!

Oymaru ! ! ! ! !

[Toramenue Bcero 1106527 1 50035 ! 53441 1127677 !
B T.4. BHEIIHUH 139429 118697 ! 27986 ! 91492 !
HOBbIE BHelIHME 3aiimbl | 0! 58961 7572 ! 10462 !
HOBBIC LIeHHbIe Oymarn ! 0! 0! 0! 268!
neictByronme 3aiMbl 1 ! 39429 1 12800 ! 20414 ! 80761 !
Oymaru ! ! ! ! !

OcnoBnoit goar Bcero 1523910 1596155 ! 683117!744540 !
B T.Y. BHEIITHHI 1413002 545029 ! 6327131662843 !
HOBBIC BHeIIHUE 3aiiMbl | 532741 88001 ! 118028!195029 !
HOBBIE IleHHbIe Oymarn ! 0! 1433 ! 3840! 12434 !
nercTByromme 3aiMbl 1 1359729 1455595 1 5108461455380 !
Oymaru ! ! ! ! !

OOGcayxuBanue Bcero ! 19582 135471 ! 41906! 52004 !

B T.4. BHCIIHUH 114712129176 ! 35968! 42827 !

HOBBIC BHeIIHUE 3aiiMbl | 0! 6145! 7785111618 !
HOBBIE LIeHHbIE Oymarn ! 0! 122! 305! 955!



nercTByromme 3aiimMpl 1 ! 14712 122909 | 27878! 30255 !
Oymaru ! ! ! ! !

Honr Hanbanka ! ! ! ! !

OcBoenne, miH.US $ ! 217! ! ! !
[Moramenue,Maa.US $ ! 174! 135! 93,10!108,40 !
Oo6cnyxuBanue, mtH.US § ! 16! 871! 10,37! 7,38 !
Ocnosnoit gonr, maa.US §! 688! 552,8 ! 459,7! 351,3 !
OcBoenme, man.Tar 1258451 0! 0! 0!
IToramenue, muu.THr. ! 207231 19562 ! 14477! 17691 !
O6cnyxuBanue,MiaH.THT. | 1848 ! 1262! 1612! 1204 !
OcHoBHoO# goar,miaH.THT. ! 81920 ! 80105 ! 71488! 57337 !
I"apanTupoBanHselil goar ! ! ! ! !
[Mocrymnenue (Mau.THT.) ! 11391 2150 ! 621! !
[Tocrymnenne (M. US $) ! 10! 15! 4! !

HOBBIC 3alMBbI ' 0! 2150! 621! !
JNEUCTBYIOIIUE 3aiIMBbl ' 1139! 0! 0! !
[Toramenue (MaH.THT.) ! 22425125362 ! 32030! 19312 !
[Toramenne (Mma.US §) ! 188! 175! 206! 118!
HOBBIC 3aHMBbI 0! 0! 0! 215!
JNEUCTBYIOIIUE 3aMBbI 122425125362 ! 32030! 19097 !
OO6cayxuBanue (MiH.THT.)! 6269 ! 6040 ! 4286! 2715!
OOcnyxuBanue (Mna.US §)! 53! 421 28! 17!
HOBBIC 3aliMBbI ' 0! 103! 236! 256!
JIEVCTBYIOIINE 3alMBbl ' 6269 ! 5936 ! 4050! 2458!
OcHoBHoit nonar(min.tar.)! 81031 ! 753721 49320! 32313 !
Ocnognoit nonr(maa.US §)! 680! 520! 317! 198!
HOBBIC 3aliMBbI ' 0! 2150! 2771! 2556!
nercrByromme 3aimbr - | 81031 ! 732231 46549! 29757!
HerapantupoBannsiii ! ! ! ! !

YaCTHBIN JIOJIT ! ! ! ! !

OcBoenne, mua.US $ ! 2150! 2100! 2150! 2000 !
[Moramenue,Maa.US $ ! 1255!11551,9!1792,0! 1885,2!
Oo6cnyxuBanue, MtH.US § ! 204 239,80 ! 266,40!1278,10 !
OcuosHoi gonr, Maa. US $! 3219 13767,4 ! 4125,4!4240,2 !
OcBoenue, Mmaa.THT 1256065 1304290 ! 3343251326400 !
IToramenue, MmaH.THT. 149494 1224870 ! 278656! 307665!
Oo6cnyxuBanne,MiaH.THI. | 24249 1 34747 | 41425! 45386!
OcHoBHoOM noir,MiIH.THT. 383419 1545896 ! 641500! 692001!
BainoBslil BHEIIHUM J0AT ! ! ! ! !



(6e3 xpen. 3a;) ! ! ! ! !

OcBoenue, Mmaa.THT 1384655 1408458 ! 410746! 416692!
[loramenune,Mmua.THT 1232071 1288491 ! 353149! 436160!
OO6cayxuBanue, MiH.THr | 47078 171224 1 83292! 92132!
O6cayxuBanue, Mma.USD | 395! 4921 536! 565!
OcHoBHoOM 110J1, MUTH.THT 1959373 11246402!1395021!1444494!
Ocnosnoit goar, miaa. USD !8055,2 18601,8 18971,2 !8851,1 !
BasoBeiii BHemHUM goar ! ! ! ! !

(ormeHKa) ! ! ! ! !

OcBoenme, M. THE 1480819 1510572 1 5134321520865 !
[Toramenme,Mma.THT 290089 1360614 ! 441436! 545200!
O6cnyxuBanue, MtH.THT | 58848 189030 ! 104115! 115166!
OcHoBHoOM goar, MiH.THT !11199216!1558002!1743776!1805617!
OcnoBnoit goa, Maa.USD ! 10069! 107521 11214 ! 11064!
Ban.saemn.qonr/BBIT ! 65,74! 85,41 ! 83,04! 77,80!
Ban.suemn. gonr/BBII(USD)! 65,81! 74,15 ! 75,26! 71,84!
% ! ! ! ! !
[Iponent.mnar.Ban.gonra/! 12,28! 16,51 ! 17,21! 17,20!
DKcnopt !

[Iponent.mnar.Ban.goara/!  7,62! 9,47! 10,00! 10,21!
Oxcnopt (USD)

Hanmenosanue ! ! ! ! !
[oKa3aress 11999 12000 ! 2001 ! 2002 !

[IpaBut.BHemHu nonr+ 1494923 1625133 1 704201 ! 720180 !
Han bank ! ! ! ! !

I'apantup.roc-som BHemH.! 81031 75372 49320 32313
JOJIT

Herapant.gactubiii noar 383419 545896 641500 692001
[IpsiMBbIE KOHTPAKTHI 239843 311600 348755 361123
O6cayxuBanue nmo MbBPP

OO6cnyxuBaHue MpaB.BHELI.

J10JIra 54141 47873 63954 134320
OO6cnyx.rapaHT.rocya.
BHEIIL.JIOJITa 28694 31402 36316 22027

OO0cnyx.HerapaHT.4acr.
BHEII.JI0JTa 173743 259617 320081 353051



OO6cyXx. MO IPSIMBIM

JIOrOBOpam 69787 89929 109110 132073
OO6cnyxuBaHue TIPaB.

BHEILoara, m $ 455 330 411 823
OO0cayx.rapanT.rocy.

BHeNLjoara m $ 241 217 234 135

OO0cnyx.HerapaHT.4acr.

BHem.joiara m $ 1459 1792 2058 2163
OO6cnyx. Mo IpsIMBIM

noroopaMm m $ 586 621 702 809
OO0cI1-e BaJI.BHEII. JOJIra

(WB)(mma. USD) 2740 2959 3405 3931
OOGcnyxrBaHWE BaJI.BHEII.

nonra (WB) 326365 428821 529461 641470
0O0-¢ Bas.BHEIIL. 10JITa/

BBII (WB),%,(USD) 17,91 20,41 22,85 25,52
O06-¢ Ban.BHeIL. 10Ta/

BBII (WB),% 17,89 20,42 22,81 25,58
0O0-¢ Ban.BHeIL 101Ta/

skcropt (WB),% 68,08 79,50 87,51 95,81
Temrbl pocta 3KCcnopra,

% (THT.) 6,04 12,52 12,16 10,66

TeMrbl pocTa 3KCcIopra,

% (USD) -10,20 0,14 3,17 3,26
TeMIbl pocTa BajgoBOIoO

nonra,% (THT.) 9528 34,62 11,92 3,55
Temmsl pocrta 3Kcnopra,

% (USD) 28,38 6,79 429 -1,34
Temmbl pocTa

obocmyxuBanus,% (USD) 157,42 32,18 23,47 21,16

(mpo0IKEHUE TaOJIUIIBI)

2003 ! 2004 ! 2005 ! 2006 ! 2007 ! 2008 !

136582! 129422! 116483! 122097! 166208! 166395!
76847! 71541! 63213! 65000! 86728!  85030!
67477! 61061! 52483! 52535! 68296!  65294!



9370 ! 10480! 10731! 12464! 18433! 19736!
0! 0! 0! 0! 0! 0!
96676! 97216! 101765! 105088! 127219! 128847!
46870! 53657! 62134! 64855! 70269!  74146!
17377!  20923!  25909! 29836! 32177! 36443!
76! 867! 931! 1314!  2557! 2903!
29416! 31866! 35295! 33706! 35535!  34801!
805566! 853882! 883802! 916035! 970685! 1024662!
7139410 747936! 764217! 779584! &11705! 839018!
2513431 297153! 329766! 359034! 402366! 439361!
221241 32236! 42691! 54692! 71666!  89950!
440474! 418547! 391760! 365858! 337673! 309707!
55714! 60848! 65334! 69083! 73548!  79290!
43202! 46618! 49121! 50912! 53368! 56417!
16400! 19958! 22644! 24692! 27101!  29769!
2037 3202!  4417!  5740! 7435 9481!
24765! 23458 ! 22061! 20480! 18832! 17167!
! ! ! ! ! !
! ! ! ! ! !
107,70! 86,00! 78,80! 78,80! ! !
3,73t 2,55! 1,131 0,28! ! !
243,6! 157,6! 78,8! 0,0! ! !
0! 0! 0! 0! ! !
18137! 14809! 13845! 14121! ! !
628! 440! 199! 50! ! !
41027!  27143!  13850! 5! ! !
! ! ! ! | !
! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !
! ! ! ! ! !
12526! 6155!  3348!  3179! 1301! 346!
74! 36! 19! 18! 7! 2!
420! 462! 462! 247! 185! 185!
12105! 5694!  2886!  2932! 1116! 161!
1586! 849! 510! 291! 188! 109!
9! 5! 3! 2! I! I!
227! 186! 142! 109! 87! 69!
1359! 663! 368! 183! 101! 40!



20736! 150000 11923! 8958! 7818!  7614!
1231 87! 68! 501 431 41!
2136! 16741 12121 965! 780! 596!
18600! 13326! 10711! 79931  7037!  7019!
o0 o 0o 0 0 0!
1900! 1730! 1620 1623,8! 1628,8! 1633,8!
1852,3! 1816,9! 1703,2! 1605,6! 1587,0! 1588,0!
284,101 282,20! 279,80! 282,30! 285,90! 289,60
428791 4201,0!0 4117,8! 4136,01 4177,8! 4223,6!
319960 | 297906 ! 284634! 290985! 297745! 304704!
3119271 3128701 299252! 2877241 290104! 296162!
478421 485951 491611 50588! 52263!  54010!
722082 ! 7234121 723497! 741171! 763702! 787701
| | | | | |
396807! 369447 ! 347847! 355985! 384473! 389734!
3894591 38749221 378580! 369879! 361673! 370654!
93259! 96501 ! 98991! 101842! 105819! 110536
5541 560! 563! 568! 579! 593!
1497786! 15134921 1513487 1 -1529718 ! 1583225 ! 1634334!
889421 8789,1! 8614,0! 8536,4! 8661,0! 87632!
I ! ! ! !
496009! 461809! 434809 ! 444981 ! 480591! 487167
4868241 4843641 4732241 4623491 452091 ! 463318!
116573! 120626! 1237391 127303 ! 132273! 138170
18722321 1891864! 1891859 ! 1912147 ! 1979031 ! 2042918!
11118! 10986! 10768! 10670! 10826!  10954!
74,66! 71,111 67,55! 64,96! 6399! 62,88
7037! 67,40! 64,09! 61,68! 60,82!  59,86!
15,88! 14,911 13,78! 13,05! 12,50! 13,48!
9,711 9,541 9321 912! 902! 897
754968! 775079! 778067 ! 779590! 811706! 839020 !
20736! 15000! 11923 ! 8958! 7818! 76141
7220821 7234120 7234971 741171! 763702! 787701 !
374446 3783731 378372! 3824291 395806 ! 408584 !
| | | | | |
90072! 100274! 111256! 115768 123636! 130563 !
14112!  7004! 38581 3470! 14891 455!
3597701 361465! 3484131 338312! 342366! 350172
120680! 120998! 119393! 117930! 116873 ! 120298 !



535! 582! 633! 646! 676! 700!
84! 41! 22| 19! 8! 2!
2136! 2099! 1983! 1888! 1873 ! 1878!
7170 703! 680! 658! 639! 645 !
34720 3425! 3318! 3211! 3197! 3225
584633! 589742! 582919! 575480! 584364 ! 601488 !
21,97 21,01! 19,75! 18,56! 17,96! 17,62
21,98! 21,06! 19,80! 18,61! 17,99! 17,62!
79,64! 72,92! 64,93! 59,01! 55,241 58,70 !
9,65! 10,18! 11,00! 8,62! 8,48! -3,14!
3,100 295! 3,00! 3,00! 3,00! 3,00!
3,69! 1,05! 0,00! 1,07! 3,50! 3,23!
0,49! -1,18! -1,99! -090! 146! 1,18!
-8,86! 0,871 -1,16! -1,28! 1,54! 293!

IIpunoxenue 5
Pacuet ocratka cpenct Pb u ero ucnonbs3oBanust 17151 00CTy>KUBaHUS TapaHTUI

Haumenosanme! 1999 ! 2000! 2001 ! 2002 ! 2003 ! 2004 ! 2005 ! 2006 12007
nokazarens !

Peseps Pb Ha

oOciyxu-e, 7937,58 5929,20 5284,47 661,45 956,03 66,63 20,73 36,79
537,44

MUJTH.THT

O6cnyx-e

rapanT. 2692,80 2919,66 3410,01 2315,37 1637,27 1047,99 571,26 468,32 326,39
JOJITa,MJTH. THT

O0bem rapan-

i (MaH. 200 50 0 0 O 0O 0 0 O

USS$)

(MpoaoHKEeHHE TaOTUITHI)



246,52 !
0!

(Cneumnanuct: Kymenosa /1.)
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