IIpunoxenue 1

IIporpamma no Beixoay Keipreizckoi Pecry0aukn
HA MEKIYHAPO/IHbIE PbIHKHM KanuTaja Ha 2023-2026 roasbl

1. IIpeanochLIKK

[IpuBrieueHrE MHBECTUIIMN C PHIHKOB KallWTalla 3a CYET BBIIYCKa aKIIUH,
oOnuranmMii W JAPYruX I[EHHBIX OyMmar sIBJISETCS OCHOBHBIM HMCTOYHUKOM
dbuHaHCUpPOBAHUS JUIS Pa3BUTHSA, KaK YaCTHOTO, TaK W TOCYAapCTBEHHOTO
cekropa. Tak B CIHA no 80% uHBecTUIMH NpUBIEKAaeTCs ¢ POHIOBBIX PHIHKOB
U TobKo okosio 20% 3a cuer OGaHKOBCKOro (uHaHcupoBaHus. [IpuBrneueHue
WHBECTUIIMNA C PHIHKOB KamuTaja, HalpuMep B BHUJE BBITYCKa OOJUTAIUN WU
pa3MenIeHus aKiuid, UMEET PsiJi MPEUMYIIECTB MO CPABHEHUIO C TMOJIYYECHUEM
TPAUIIMOHHBIX KPEAUTOB B BUJIE OTCYTCTBUSI HEOOXOIUMOCTH MPEIO0CTaBICHUS
3aJI0Ta, MEHBIIEH CTOMMOCTH TPHUBICYEHUSI CPEICTB, 0oJiee IOITOCPOYHOTO
(dbuHaHCUPOBaHUS, YBEJIMYCHHUsS] TPO3PAYHOCTH  JICSITEIILHOCTH  Ou3Heca,
YIYUYIIEHUSI KOPHOPATUBHOTO ymOpaBieHUS H APHEKTUBHOCTH KOMIIAHUIA.
3a4yacTyr0 KOMIAHUW MOTYT MPUBJICKATh MHBECTUIIMM C PHIHKOB KamuTaa,
KOTOpbIe He (PUHAHCUPYIOTCS OaHKaMH M3-3a BBICOKHMX PUCKOB. B ocoGeHHOCTH
ATO KacaeTcss MHHOBAIIMOHHOTO OM3HEca, CTapTaIioB, 3eJIeHbIX HHBECTUIUHN. s
MPAaBUTEIIbCTB  PBIHKM  KalWTalla  SIBISIOTCS  OCHOBHBIM  MCTOYHUKOM
¢uHaHCcUpoBaHusl ~ AepuuuTa  OMOJKETa, COLUMAJIBHBIX  NPOrpaMM U
WHBECTUIIMOHHBIX mpoekToB. I[lo mganHeiM BcemupHoro banka o00bem
MEXJIYHApOJHOro phiHKa KanutaioB B 2019 roay coctaBun 178 TpuLLIMOHOB
nomnapos'. PasMmeleHne LEHHBIX OyMar Ha MEXKIyHAPOIHBIX PHIHKAX OOBLIYHO
Ha3bIBAETCS BHIITYCKOM €BPO0OIMraumii nid eBPOOOHI0B XOTs HEOOsS3aTEIBHO
nenaercs Ha Ouprkax EBpormbl, mpucTaBka €Bpo 3TO JIaHb TPAIULINH, TOKYTIaTEI!
MOT'YT OBITh U3 JIFOOOW CTpaHbl MUpA.

OnHako HU 4YaCTHBIM, HM TOCYIJApCTBEHHBIM ceKTop B KbIpreizcrane
MPAKTUYECKU HUKAK HE HCMOJB3yeT 3TH BO3MOXHOCTH, HECMOTPS Ha TO, YTO
JIOCTYyNn K (DUMHAHCUPOBAHUIO SIBJSIETCS OJIHOM M3 TJABHBIX MPoOJIeM Jis
pa3BUTHA SKOHOMUKHM. Tak mno JaHHbIM HaluMoHaIbHOrO CTAaTUCTUYECKOTO
komutera 3a nepuoa ¢ 2017 mo 2021 rox B KeipreizcTan ObLIO MPUBICYEHO
Bcero 4,6 MITH. 10JUTAPOB B BHJIE TOPT(EITHHBIX NHBECTUIIUN.

L https://www.ifc.org/wps/wcm/connect/albcbfc3-a203-4d5b-b64a-b82a80df11a5/PrimerforPolicymakers-
PublicRelease.pdf?MOD=AJPERES&CVID=no.kJ3u
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MHocTpaHHble nopTdenbHblie MHBECTUL UM B Kbiprbi3cTaHe
(8 TbIC. ;ONN CLUA)
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2. OcHOBHBIE NIPO0JIEMBbI
2.1 KpeautHble peHTHHT T

JIns BBIXOJA OTEYECTBEHHBIX KOMIIAHWKW HAa MEXIYHApPOJHBIE PBIHKU
KamuTajga MyTeM pa3MelleHus obnuramuit u nposeaeHuss [PO HeobOxomumo
BBIIIOJIHEHNE  psiAa  yCIOBUW. BoO-NEpBBIX, CHM)KEHHUE  PHUCKOB  JUIA
MOTCHIIMAIIBHBIX HWHBECTOPOB IIYTEM YJIYUIICHUS KPEAUTHBIX PEUTHHIOB.
Hu3kue kpenuTHble pEUTUHTH JENal0T CTOMMOCTh (DMHAHCHPOBAHUS CIIMILKOM
BBICOKOM, IIOTOMY YTO MHBECTOPBI 3aKJIAJIBIBAIOT JOMOJHUTEIBHYIO IPEMUIO 32
MOBBIIICHHBIE pUCKU. OCHOBOM /7151 OLIEHKU PUCKA LIEHHBIX OyMar TOW WU MHOU
CTpaHBbl SIBJISICTCSI CYBEPEHHBIN KPEIAUTHBIA PEUTHUHI, KOTOPBIM MPUCBAUBAECTCS
MEXIYHAPOJAHBIMA PEUTHHTOBBIMU areHtcTBamu. Hawboree aBTOPUTETHBIMU
PEUTHHIOBBIMM  areHTCTBaMHM, Ha  OLEHKY KOTOPBIX  OPUEHTUPYETCS
OOJBIIMHCTBO WHBECTOPOB, fABISIETCS Ooibinas Tpoidka B jwmie Standard &
Poor’s, Moody’s Agency u Fitch Agency. B COBOKYNMHOCTH OHM OXBaThIBAIOT
95% poinka. [1o croxuBILIelCS MEKIYHAPOIHOW MPAKTUKE KPEIUTHBIA PEUTHHT
YaCTHOW KOMIMAaHWM WiIK O0aHKa B TOM WJIM MHOW CTpaHEe HE MOXKET OBITh BBIIIEC
CYBEPEHHOI'O0 KPEIWTHOIO PEUTHHIa CTpaHbl. KBIPrbI3CTaH BIEPBBIE IMOTYYHII
CyBepeHHbIN KpenuTHbIi pedTuHr ot Standard & Poor’s u Moody’s Agency B
2015 romy. Keipreizcrany Obul mpUCBOEH pedTuHr B2, uyto B 1enoMm
OIICHUBAETCSl KAK HE MHBECTULIMOHHBIN M CIEKYJISTUBHBIM MOKaszaresb. B 2022
roJly CYBEpEHHbIH KpeauTHbI pedTuHr Keipreizckoit PecnyOnuku —ObLl
noHmwxeH Moody’s Agency 10 ypoBHs B3 310 03HadaeT, 4To0 MHHBECTOPBI OYIyT
BKJIAJIBIBATHCSA B IICHHBIE OyMaru, MMEIOIIMe MOJAOOHBIM PEHTHUHT TOJIBKO TPH
HAJIMYUU BECbMa 3HAYUTENIBHOM MOXOIHOCTH, YTO JelaeT (UHAHCHUPOBAHHUE
CJIMILIKOM JOPOTUM.

2.2, OrcyrcrBHMe  TIOCYAapCTBEHHbIX  LEHHbIX Oymar Ha
MEKAYHAPOJAHBIX PbIHKAX KANUTAJIa
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I'ocynmapctBo B KbIpreI3cTane 3a BCIO HCTOPUIO CBOEM HE3aBUCUMOCTH HU
pa3y HE BBIXOJWJIO Ha MEXKAYHAPOIAHBIE PBIHKM KaluTajga 3a MOJIYyYEHHUEM
(dbuHaHCUpOBaHUS, TMPEANOYUTas TMOJy4aTh HEOOXOJMMbIE CpeAcTBa Y
JIBYXCTOPOHHMX M MHOTOCTOPOHHUX JIOHOPOB M B Cilydyae HEOOXOIUMOCTHU C
BHYTPEHHETO  pbIHKA  KamuTajla  IyTeM  BBIIYCKAa  KPaTKOCPOUYHBIX
rOCyIapCTBEHHBIX  Ka3HadyehWckux Bekcened ['KB  u  10ArocpoyHbIX
roCyJ1IapCTBEHHBIX KazHaueickux oonuramuii ['KO.

B Crparernn ynpaBieHUss TrOCYJapCTBEHHBIM J0JAroM KeIprei3ckoi
PecnyOnuku Ha 2022-2024 ronsl yTBepXKIeHHOW mocTaHoBieHueM Kabunera
MUHUACTPOB OT 1 mromst 2022 ronma Ne 357 yka3aHo, 4TO «YUUTHIBas TEKYIIUN
YPOBEHb JOJITOBOrO OpPEMEHH W BBITEKAIOLIME M3 3TOI0 BO3MOKHBIE BBI3OBBI
ycroiunBoctd jgonra Keipreisckoit PecnyOnmuku, noHMMas MHOpUpoay H
MacIITadbl MOTEHLMAIbHBIX 3aTPAaT U PUCKOB, CBSA3AHHBIX C OCYIIECTBICHUEM
rOCYJapCTBEHHBIX 3aMMCTBOBAHMM Ha MEXIAYHAPOJHOM pBIHKE KaluTaia,
Kabuner MunuctpoB Keipreizckoii PecryOnuku Bo3nepKUTCS OT BBIIYCKA U
pa3MenieHust obiuranuii B MHOCTPAHHOW BajJlOTE HA BHEIIHUX (DUHAHCOBBIX
PBIHKaX»

Opnako, e€ciaM TOCMOTPETh Ha CTPYKTYypYy TOCYJApCTBEHHOrO J0Jira
Kbipreizckoit PecnyOnuku, TO MOXHO YBHUIETh, YTO IJsi (DPMHAHCHUPOBAHUSA
nepunura OmJKEeTa M TOCYNAapCTBEHHBIX PACXOJOB HJET IMOCTOSHHOE
YBEJIMYECHHE TMPUBICYEHUSI CPEACTB B TOCYJApPCTBEHHBIE IIEHHbIE Oymaru ¢
BHYTPEHHETO  DBIHKA.  [aK  BHYTPEHHMM  TOCYJApCTBEHHBIM  JIOJT
Ksipreizckoit Pecriy6muku ¢ 2017 o 2021 rox yBenuuwmiics ¢ 30,9 mip. comoB
a0 72,3 wmiapa. coMmoB. bolblilyl0 4acTh 3TOr0 TrOCYAapCTBEHHOIO J0Jra
COCTaBJISIIOT TOCY/IapCTBEHHbIE Ka3HaueWcKue oOnuranuud cpokoMm B 2, 5 u 10
JeT, 00beM KOTOPBIX BhIpoc ¢ 27 miapa. comoB B 2017 roxy no 70,6 mipa. coMmoB
B 2021 rony.

rOCYAapCTBeHHbIe Ka3Hauyeuckue oGnurau,uu B Kblpl’bI3CTaHe
B MJIH. COMOB
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N ecnu crouMocTh TNOJy4YeHUS (PUHAHCUPOBAHUSI y JOHOPOB SIBISETCS
BECbMa HU3KOM, TO CTOMMOCTH IPUBJICYEHUS C BHYTPEHHEIO PBIHKA KaluTalla
II0 PE3yJbTaTaM IOCJIEIHUX AYKIMOHOB IPOBOAMMBIX B 2022 roay cocraBuia
15% mo 5 netHuMm oOimramusM u 15,5% mo 10-neTHUM oONHramusM, 4TO
SBJIIETCSL IOCTATOYHO BBICOKOM (hrHAHCOBOW Harpy3koil. OObeM BHYTPEHHETO
rOCyAapCTBEHHOIO  JIOJra  IIOCTOSIHHO  pacTeT, Takke IOTOMY  YTO
(MHaHCHPOBAaHUE OT MEXIYHApPOJHBIX JOHOPOB HE 00JalaeT JO0CTaTOYHBIM
YPOBHEM THOKOCTH, TaK KaK BBIIEISAETCS HA KOHKPETHbIE WHBECTULIMOHHBIE
IIPOEKTHl U IPOrPAMMBI M HE MOXKET MCIOJIb30BATHCS ISl MOKPBITHS TEKYIIUX
pacxonoB npaButenscTBa. C nocreneHHbM poctoM BBII Ha nymy Hacenenus
YCIIOBUS MOJYYCHHS] KPEIUTOB y MEXAYHAPOAHBIX (DMHAHCOBBIX OpraHU3aIUil
st Keipreizckoit PecniyOnuku OyayT yKecTodarbes, Y€ B Onmkanmei
nepcrektrBe KbIpreI3cTaH HE CMOXKET IOJIydaTh 3ailMbl Ha yciaoBusix MAP.
Takum 00pa3oM, rocyaapcTBo OyJIeT BBIHYXAECHO Bce Oojee u Goiiee MIUPOKO
UCIOJIb30BaTh BBIITYCK T'OCYJAapPCTBEHHBIX LIEHHBIX OyMar sl (pMHAHCUPOBAHMS
rOCYAapCTBEHHOIO JI0JITA M B 3TOM CJIy4ae BBIXOJ FOCYJapPCTBEHHBIX LIEHHBIX
Oymar Ha MeXAyHapoAHble pPBIHKM KamuTaiza MoOr Obl CTaTb XOpOUIEH
aJIbTEpHATUBOM 3aliMaM Ha BHYTPEHHEM pbIHKE, MO3BOJISASI MPUBJIEKATh OoJjee
nenieBoe GMHAHCUPOBAHUE U CHUXKAsi HATPY3KY Ha OIO/IKET.

Takke OTCYyTCTBHE rOCyAapCcTBAa Ha MEKIYHApPOJIHBIX pPBIHKA KalMTala
3aTPYIAHSAET MWW JENACT HEBO3MOXKHBIM BBIXOJ TyZa M OTIEIBHBIX KOMIIAHHM,
TaK KaK y MHBECTOPOB OTCYTCTBYET O€HUMApPK JJIsl PhIHKA U OHU B 3TOM CIIy4ae
OyIyT MHBECTUPOBATh TOJIbKO IO OYEHb BBICOKOW CTaBKE BO3HATPaXKIICHUS,
3aKJIaApIBas TyJa MAaKCUMAJIBHBIE YPDOBHU PUCKA

Cnpaska. Onvim évinycka cygepennvix espooodauzavuil ¢ Llenmpanvnon Azuu

Cpenu rocyaapctB CHI' Tonbko Keipreizctan um TypkmeHucrtan emie He
BBIXOJWJIM HAa MEXIYyHApOJHbIE PBIHKA KalHUTalla C TOCYAapCTBEHHBIMU
neHHbIMU Oymaramu. Kazaxcrtan BblllyckaeT eBpooOnurauuu, HauuHas ¢ 1996
rojia, OTKPbIB Ka3aXCTaHCKUM (hUpMaMm JOCTYII K 3anaaHbiM KpeautaM. CeromaHs
Ka3aXCTAHCKUE KOPIOpalMK SBJIAIOTCA Oo0jiee pPEryssipHbIMH 3MHUTEHTAMH
€BpOOOIHMraluii, 4eM caMo rocy1apCcTBO, COTHU Ka3aXCKUX KOMITAHUM 1 OaHKOB
BBIIIUTM HA MEKIyHAPOIHbIC OUPXKU, TPUBJIEKas AECATKH MUJLTUAPIOB J0JIapOB
B skoHOMHKY. B 2018 roay Kazaxcrtan npojan nsaTUIeTHHE €BPOOOIUTAIIMU Ha
cymmy 525 miH eBpo Bcero moa 1,55% romoBbiX, 4TO Ha TOT MOMEHT OBLIO
PEKOPIHO HU3KHUM ITOKa3aTeJIeM JUIsl 000U MOCTCOBETCKOM CTpaHbl M BCEro Ha
0,1% nopoxke yeM moxoAHOCTh 10 JIETHMX aMEpPUKAHCKUX TOCYJIapCTBEHHBIX
LIEHHBIX OyMmar.
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TamKxukUCcTaH BbIIENT Ha PHIHOK eBpooOiuramuii B 2017 romy, pasmectus 10
JIeTHUE 1IeHHble Oymaru Ha cymmy S00 MummnoHoOB AoutapoB noj 7,125%. [pu
ATOM CIPOC CO CTOPOHBI MHBECTOPOB COCTABUJI OKOJIO 4 MUJIIIMAP/IOB JIOJJIAPOB,
YTO IIO3BOJIMJIO CHHM3UTHh I[I€PBOHAYAIBHYIO JOXOJHOCTH B pasmepe 8%.

[Tomy4yeHHble cpeAcTBa AOHKHBI ObUTM MOWTH HAa CTPOUTENBLCTBO PoryHckoit
I'9C.

[TpaBuTenscTBO Y30€KHCTaHa BIIEPBBIE BBHIILJIO HAa PHIHOK €BPOOOIHMranuili B
2019 ronmy. Beimyck Obu1 paszneneH Ha aBa TpaHma no 500 MIIH. JOMIapoB C
noramenueM B 2024 u 2029 rogax.

Cripoc MHBECTOPOB MPEBLICHJI 00BEM pPa3MEILEHUs MOUYTH B UYEThIpE pasza H
COCTABWJI HAaKaHyHE 3aKpbITUS KHUTH 3,8 MIIpJ J0JIapoB OT npumepHo 150
WHCTUTYLIMOHAJIBHBIX WHBECTOPOB. OTO IO3BOJWJIO CHU3HMTH OPUEHTHUPHI IO
JIOXOJTHOCTH B X0Ji¢ cOopa 3asBoK ¢ 5,625—5,75% u 6% romoBbix a0 4,75% wu
5,375% rogoBBIX COOTBETCTBEHHO.

OCHOBHYIO 4acTh €BPOOOHI0B Y30€KUCTaHa BBIKYIUIN aHTJIUICKUE HHBECTOPHI
— 39% (nstuneraue) U 32% (aecstuinernue), Ha uHBecTopoB U3 CIIIA
npunuioch 23 u 31%, u3 konTuHeHTanbHOU EBpornbl — 32 u 27%, UHBECTOPHI
u3 crpad Asuu, bnmxnero Boctoka u CeBepHoill AdpuKH BBIKYNUIU IO 6 U
10% cOOTBETCTBEHHO.

OpranuzaTopaMu pa3menieHus 1e0THOro Beimycka ctainu JP Morgan, Citi, a
TaKxe poccuiickuid ["a3nmpomOaHkK.

B 2020 romy Y30ekucTtaH BBITYCTHJ JBa TPaHIa €BPOOOJIUTanuidi Ha 555 MIH
JOJUIapoB U 2 TpAH cyMOB co cpokamu mnorameHus B 2030 u 2023 romax
COOTBETCTBEHHO. 3aKa3bl COCTaBWIIM 3,8 MIIpJ I0IAPOB U 5 TPJIH CYMOB.

[To uroram TOProB AOJJIAPOBBIA TPAHII HA 555 MJIH JOJUIAPOB C JOXOIHOCTHIO
3,7% romoBbix ObUT BhINMyIIEH cpokoM Ha 10 mer (cpok morameHuss — 25
HOs10ps 2030 roma). JleHOMUHUPOBAHHBIE B CyMaX €BpOOOHIbI HAa 2 TPJIH CyMOB
C oXoaHOCThIO 14,5% romoBeIX ObLIH pa3MmenieHbl Ha 3 roaa (25 HosiOps 2023
roja).

[Tpu 3TOM MUHHUCTpP (PHHAHCOB Y30€KHCTaHA MOAYEPKHYII, YTO «IIPABUTEIBLCTBO
OyZeT pa3Mmeiarb OOJUrali He pajiv MPUBIICYEHUS CPEJICTB, a PaJA CO3JaHUs
OeHuUMapKa Jjisi y30€KCKOro pbiHKa. Mbl XOTHM, 4TOOBI Y30€KCKHME KOMIaHUU
TOE BBIIIUIM Ha MEXIYHAPOIHBIN (DMHAHCOBBIN PHIHOKY

2.3. Ci1aboe kOpnopaTuBHOE ylpaBJeHne

KnroueBbim YCJIIOBUCM IS BhIXOAa HAa MCKAYHAPOJAHBIC PBIHKKW KallkuTalla
ABJIACTCA HAJIMYHUC T'PAaMOTHOIO YIPABJICHUSA B KOMIIAHWMHU, TdK KaK CaMa
MOATOTOBKAa K  BBIIIYCKY eBpOO6HHFaHHﬁ WJIn  BBIXOJZ  KOMIIAaHMHM  Ha
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MexayHapoaaoe [PO tpeOyeT 60bI101 MOATOTOBUTENBHON PabOTHI, TETaTLHOM
U Tpo3pauyHoOl (PMHAHCOBOM OTYETHOCTH IO MEXAYHApPOJHBIM CTaHIapTaM,
XOpomux Tmokaszarened 3(QPeKTUBHOCTH pabOThl M JIOXOJHOCTH Ou3Heca.
PykoBOACTBO KOMIIaHWU B XOJ€ pa3MEIIEHUs IIEHHbIX OyMmar JOHKHO YOeIUTh
WHBECTOPOB B TOM, YTO OHHM HECYT MUHUMAJbHBIE PUCKHU JJII TOTO, YTOOBI
NpUBJIeYh KaK MOXHO OOJBIIE KEMAIMMX M TOJYYUTh CPEACTBA O]
MaKCUMaJlbHO BbIrOJIHbIE ycnoBusA. [ocymapctBo B KbIprei3ctane BiajeeT
HECKOJIbKUMH aKTHBaMH, KOTOPBIE MPH COOTBETCTBYIOIICH MOJTOTOBKE MOTJIH
Obl TMPHUBJIEYbh HECKOJbKO MMJUTMAPAOB JAOJJIAPOB TPU Pa3MEIICHUU YacTH
HEHHBIX OyMar Ha MEXIyHapoIHBIX (OHAOBBIX Oupskax, Hanpumep PCK wu
Avipi1 0aHK wiau KBIpreI3TenekoM, OJHAKO 3TO HEBO3MOXKHO CIenaTh IpH
TEKyIleM KadecTBe ympaBjieHus. OTCYTCTBHE HE3aBUCHUMBIX TUPEKTOPOB B
CoBeTax IUPEKTOPOB KOMIIAHWW CHW)KA€T B IEJIOM CTOMMOCTh KOMIAHHM,
JIOBEpUE CO CTOPOHBI MOTEHUHUAIbHBIX U MHBECTOPOB, U BO3MOKHOCTH BBIBOJA
10JI0OHBIX KOMIIAHUI Ha (POHAOBBIE IIOMIAIKH.

B Kbeipreisctane TpeOOBaHHS K HE3aBUCHMBIM JUPEKTOpaM ObLIA
OTpaxeHbI B 3aK0HE 00 aKIIMOHEPHBIX 001IeCTBaX B pefakiuu ot 28 uromns 2017
roja. OHaKko B MOCHEAYIONIEM HE ObLIN MOAKPEIUICHBI MOA3aKOHHBIMU aKTaMH,
KOTOpble OBl PpErJaMeHTUPOBAIM TMpaBHUJIa BBIIBIJKCHUS, HA3HAYCHUSA W
KBaTU(UKAIUK HE3aBUCUMBIX JUPEKTOpPOB. Takke He ObUIM 3aKpEIyICHBI
OCHOBHbIE (DYHKIIMM HE3aBUCHUMBIX JUPEKTOPOB: OT HMEHH AaKIIMOHEPOB
OCYIIECTBJISITh ~ KOHTPOJb  ACATEIbHOCTh  KOMIIAHMHM, Y4YacTBOBaTbh B
OMPENEICHUN CTPATerMUYEeCKUX HAMpaBJICHUN pa3BUTUA, Yy4acTBOBaTh B
NPUHATUM PEIICHUST O JUBUACHAHBIX BBIIUIATaX, CJIEIUTh 3a KayeCTBOM
KOPIIOPaTUBHOI'O YIPABJICHUS B OpraHW3alUud U Jpyrue. B MexayHapoIHOU
MPAaKTUKE HE3aBHUCUMbIE IHPEKTOpa B KOMMaHUAX cocTaBisitor 80-85%, B
Poccun — 40%, B KbeIprei3cTane HHCTUTYT HE3aBUCHMBIX JIHUPEKTOPOB
MPUCYTCTBYET TOJIBKO B aKIIMOHEPHBIX OOIIECTBaX, KOMIAHUSAX C MHOCTPAHHBIM
YYACTHEM.

3. HeoOxoammble maru
3.1. Yiy4diieHue CyBepeHHOI0 KPeJUTHOI0 PeMTHHTA

I[Io wroram 2022 roma  CyBEpEHHBIM  KPEOUTHBIA  PEUTHHT
Keipreickoit Pecnyonuku Obin moHmwxkeH Moody’s Agency ¢ ypoBHs B2 no
ypoBHs B3. OCHOBHBIMM TNpPUYMHAMHU SIBUWINCh WHBECTULMOHHBIA CIIOP
CBA3aHHbI ¢ KyMTOpOM M BO3MOKHBIM 3KOHOMUYECKHM Kpu3nuc B Poccuu, 4to
HETaTUBHO CKAXETCsS HA YPOBHE JICHEKHBIX IIEPEBOJOB U JKCIIOPTE, NMPUBEAS K
COKpAIEHUIO YKOHOMHUYECKOT0 pocTa. Takke NpUYMHAMHU HU3KOIO0 PEUTHHTA 110
OLICHKE arcHTCTBA SABJIIETCS HU3Kas SKOHOMMYECKas CUja rOCylapcTBa, OYEHb
ciabple roCyAapCTBEHHBIE MHCTUTYTHI 32 UCKIIIOUEHUEM MPO3PauHOCTH JIaHHBIX,
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CpeqHue OLEHKU (PUCKATBbHOM YCTOWYMBOCTH M CPEIHUN ypOBEHb CTPAHBI IO
BOCIIPUUMYMBOCTH K pPHCKaM H3-3a BBICOKOW JOJUIapU3allMi  OaHKOBCKOTO
CEKTOpa U BBICOKHX MOJMTUYECKUX PUCKOB. TakoWl PEeHTHHT SABISETCS BBICOKO
CIICKYJIITUBHBIM M HE TO3BOJUT IMPUBJIEKATh CPEICTBA C MEXKIYHAPOIHOIO
pbIHKa KaluTajla Ha BBIFTOAHBIX YCJIOBUAX. M XOTS MHOruMe IMoKaszaTenu
Keiprei3ckoit PecriyOmrku, KOTOpble HETaTUBHO BJIMSIOT HA PEUTUHT, HAIIpUMED,
HEOOJBIIION pa3Mep SKOHOMHUKH, HU3KUN JOXOJ Ha JTYIIy HACEJICHHUS, BbICOKas
3aBUCUMOCTh OT MHUTPAHTOB M JKCIIOPTA 30JI0Ta HE MOTYT OBITh W3MCHEHBI B
KPaTKOCPOYHOM U CPEAHECPOYHOM MEPCHEKTUBE BCE K€ MOXKHO MPEINPUHSTH
PSII IIaroB TI0 yIYYIICHUIO PEUTHHTA ITyTEM MPOBEACHUS CTPYKTYPHBIX pedopm
B YAaCTU YCWJICHUS HWHCTUTYTOB, YJIYUYIICHUS WHBECTULIMOHHOTO KJIWMaTa H
MaKpOAKOHOMHYECKUX TIOKa3areneil. JTa paboTa MOJDKHA KypUPOBAaThCS Ha
CaMOM BBICOKOM YypPOBHE€ H MNOJJECPKHUBATHCA YCTOWYHMBBIM MEXAHU3MOM
Mouutopunra. Ilpennmaraercs co3gaHHe ITOCTOSHHO JEMCTBYIOIIECH padoueit
CPYNIIBI BBICOKOTO YPOBHA II0 YJIYYIICHUKD CYBEPEHHOTO PEWUTHHTA TIIPU
MunuctepctBe ¢unancoB KP ¢ ydactueM MuHHCTEpCTBA 3KOHOMHUKH H
komMepuuu KP, HBKP u HanuoHanbHOro areHTCTBE MO HWHBECTHUIUAM
npu IIpesnaente KP kak OCHOBHBIX IOCYAapCTBEHHBIX OPraHOB Ubsl MOJIMTHKA
BIIMSCT HAa CYBEPEHHBIH KPEIWUTHBIA peUTHHT. YacTb Mep HEOOXOIMMBIX IS
YIAYYIICHUS PEUTHUHIA MEPEUYUCIICHa B IIaHe aeuctBuil K [Iporpamme, omHako
pabouasi Tpymma MOXKET pa3paboTarh JAOMOJHUTEIbHBIE MEpbI, MPOBOAS
KOHCYJIbTAlIMU C MEKIYHAPOIHBIMU PEUTUHTOBBIMU ar€HTCTBAMM.

3.2. BplycK cCyBepeHHbIX €BPO0OIMTanuii

HeobOxomumo yxe B HacTosiiiee BpeMsl Ha4yaTh MOATOTOBKY K IMEPBOMY
BBIITYCKY TOCYJIapCTBEHHBIX €BpooOiuranuii  MUHUCTEPCTBOM (PUHAHCOB.
Pasmenienne ux paxke MOJ OTHOCHTEIHHO BBICOKHE TMPOIEHTHI B CBSI3U C
TEKYIIUM HHU3KHUM YPOBHEM CYBEPEHHOTO KPEAMTHOIO PEUTHHIA, BO-TIEPBBIX,
CO37aCT HEOOXOUMBIH OIBIT ¥ MHCTUTYIUOHAIBHYIO MAMSTh JJII Pa3MEIICHHUS
MOCJICTYIOIINX BBIMTYCKOB. BO-BTOPBIX, HAUHET CO3/1aBaThCsl KPEUTHAS UCTOPUS
Koipreizckoit PecryOnuku, uro Oyaer crnocoOCTBOBaTh B JalbHEHIIEM
YIIYUIICHUIO BOCIIPUSTHS MHBECTOPOB M 0OJIe€ HU3KUM MPOIEHTHBIM CTaBKaM.
B Tperbux, ycrmoBusi MO €BpOOOIUTALMAM B CiIydae €CiIu OHU OyayT Ooiee
BoITOAHBI 4eM 1o ['KO, pa3memiaemMbiM Ha BHYTPEHHEM PBIHKE, IO3BOJISAT
CHU3UTH (PMCKATBHYIO Harpy3ky Ha OromxkeT. Taxke pasMmelnieHue CyBepeHHBIX
eBpOOOIUTalMii MO3BOJUT CO3AaTh OCEHUMAapK ISl BBIXOJa Ha PBHIHOK
OTEUECTBEHHBIX YaCTHBIX KOMITaHHK. C IENIbI0 CHIKEHUS PUCKOB TSI OFODKETa
MIEPBBIA BBITYCK €BPOOOJUTAIMI MpeaIaracTcsl OCYIEeCTBUTh B MUHUMAILHOM
oobeme Ha cymmy 200-300 mutH. gonnapos CIIIA.

MexayHaponHas TpakTUKa TIOKa3bIBA€T, YTO HWHBECTOPHI OoJjiee
3aMHTEPECOBAHbl B €BPOOOJUTAINSAX, BBIMYCKAEMBIX 71 (DUHAHCHUPOBAHUS
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KOHKPETHOTO MHBECTULIMOHHOTO MPOEKTa, KOTOPHI 00JaJaeT J0CTaTOYHOM
HOPMOM JT0XOAHOCTH, 4TOOBI 00ECHEUYUTh BO3BPAT MHBECTULMN. DTO MO3BOJIUT
CHU3UTh JI0XOJHOCTb BBIIYCKa€MbIX €BPOOOJIMTallMii U COKPaTUTh Harpy3Ky Ha
Oro/keT MO uX OOCIYXMBAaHWIO W TOorameHuro. B kauecTBe Takoro
BBICOKOPEHTA0EIBHOIO MPOEKTa MOTJIM OBl BBICTYNHUTh PEKOHCTPYKLIMS
MEXIYHApOJHBIX a’pONOpPTOB, cTpouTenscTBO I'DC, miaTHas aBToAOpora WiH
JKeJIe3Hasl 1opora, KauTaJIn3alys rocy1apCTBEHHBIX OaHKOB.

3.3. YayuumeHue KOPHOPAaTUBHOIO YIPaBJeHUS B IrOCyJapCTBEHHBIX
KOMIIAHUSAX M MOJAT0TOBKA MX BHIX0/Ia HA MEKIyHAPOAHbIE PHIHKH

VYnydilleHHe  KOPIOPaTUBHOTO  yOpPaBJIEHUS B  TOCYAapCTBEHHBIX
KOMITAaHMUSIX ~ TO3BOJUT CO3/JaTh W PEalIM30BaTh CTPATETHUIO IO  UX
PECTPYKTYpHU3AIMH, YBEIMUYCHUIO d(PPEKTUBHOCTA M TMOCIEAYIONIEMY BBIXOIY
Ha MEXJYHAapOIHBIM PBIHOK KamuTaia. KillodueByr0 pojib B 3TOM Mpolecce
JIOJDKHBI ~ UTPaTh COBETHl  JUPEKTOPOB  OTOOpPAHHBIX TOCY/IapCTBEHHBIX
KOMITaHUi. B KaudecTBe NHUIOTHBIX KOMITaHWM, O00JIaJalomUX HAUOOIBIIUM
MOTEHIUAJIOM [IJIs MPUBJICYEHUSI CpeNCcTB, mpemnaraercs onpeaennuts PCK,
Avibn 6ank u  Ksipretenekom. [IporHosupyemsbiii 00beM HHBECTHUIUH,
KOTOPbI MOXKHO OyJIeT TOJIyYuTh B CIydae BBIXOJAa OSTUX KOMIIAHWM Ha
MEXKIYHApPOJHBIA PBIHOK KaluTajia, Hampumep, Ha JIOHAOHCKYyIO0 (hOHIIOBYIO
Ooupiky, oueHuBaercs B 3-5 musumapaos gosuiapoB CIIIA B ciiyyae coxpaHeHuUs
rOCyJAapCTBEHHOIO KOHTPOJIBHOTO MakeTa akuud u 7-9 miapA. A0JUIapoB B
CJIy4yae MX IMOJHOW MpHUBATU3ALUN.

Heobxoaumo mpuHSATH HOPMATHBHBIE aKThl B peanu3anuio 3akoHa KP ot
28 utons 2017 roma Ne 154, cormacHo kotopbiM He MeHee 30 TPOIICHTOB
COCTaBa COBETa JUPEKTOPOB JIOJKHBI ObITh HE3aBUCHUMBIMU UJICHAMH COBETa
nupekTopoB. Taxke HEOOXOIUMO cO37aTh YCJIOBUS JJIsl NPUBJICYEHHS B COCTAB
COBETOB JIUPEKTOPOB MHOCTPAHHBIX T'PaXK/laH, UMEIOIIUX HEOOXOUMBIN OMBIT U
KBTI (PUKALIHIO.

KnroueBpiM opranom 1o peanmsanuu IIporpammbel  TODKHO CTaTh
MunucrepctBo ¢unancoB Kbipreizckoil PecrmyOnuku, Kak B CHIy CBOUX
(GyHKUHMOHATIBHBIX 00SI3aHHOCTEN TaK M BO3MOXHOCTH KOOpPJAMHALMU JEHCTBUN
JPYTUX TOCYJApPCTBEHHBIX OPTaHOB. TE€XHUYECKYIO MOIIEPKKY TAKKE MOXKET
oka3biBaTh Cekperapuar MuBectunmonnoro Cosera. [Ipenmaraercsa perynsipHo
3acaymuBarh Ha 3acenaHusx HMHBectuunoHHoro CoBeTa X0 pealn3aluu
[IporpaMmbl IO IPUBJIECYEHUIO UHBECTULMI B KBIPIBI3CTaH ¢ MEXIYHAPOIHBIX
PBIHKOB KaIluTaja.
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