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KarwuyeBble cioBa: (uHAHCOBBIN Mexaﬁn% IICHbI, HAJIOTH, IIONIJINHGI,

COTIAIIEHUS O pa3feie MpOayKIUH. \z‘
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HedrerazoBast orpaciap  sBISeTCsS  OJHOM U3  CaMbIX  JIMHAMUYHO
a%.t
pa3BUBAIOIIMXCSL OTpacieil skoHomMuku PecryOnuku Kazaxcran, kotopas ceirpana
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BAKHYIO POJIb B CTAHOBJICHHM T'OCYJapCTBA B €r0 IEPBbIE I'OAbl PA3BUTHS U celyac
L N\ N
MPOJIOIKAET C TOPAOCTHIO HOCUTh TUTYJI <JIOKOMOTHBA YKOHOMHUKIY.
3anumas 12-e MUpE TI0 pa3BeJaHHBIM 3amacaM HeTH U KOHAEeHcaTa, B

pEUTHHIE Beﬂymp@’ﬁ& TenoObIBarolnX aAepxkaB Kazaxcran 3anumaer 23-e MecTo.

ITo o KICHHBIM 3anacaM Heptu Kazaxcran BxoauT B umciio 15 Bemymmx
CTpaH M obnmamas 3% wmmupoBoro 3amaca Hedtu. HedreraznocHeie paiioHbI
3aHU 62% momamu pecnyONMKH M pacnonaralotT 172 HedTSHBIMU

M@pO)KI[eHHHMI/I, u3 KoTopbix Oosee 80 HaxoasTCs B pa3padbotke [2, ¢. 12].
Passutne u ¢QynkunoHupoBaHue HePTIHOU MpoMbinIeHHOCTH Ka3zaxcrana
CB3aHO C LEJIbIM KOMILJIEKCOM MpoOJeM, MHOIME U3 KOTOPbIX HMEIOT
SKOHOMHUYECKYIO Mpupoy. Pe3koe koneOaHue 1IeH Ha MUPOBBIX HEPTAHBIX PHIHKAX,
ypoBeHb  MH(IAUMKM B  CTpaHe, HECOOTBETCTBUE TEMIIOB BOCIIPOM3BO/ICTBA

MHHCpaHLHO-CBIpBGBOﬁ 0a3el 00beMaM I[O6I>I‘II/I, N3HOIICHHOCTL OCHOBHBIX (1)OH,Z[0B,



HEIOCTaTOK OOOPOTHBIX CPEACTB, a Tak)Ke HECOBEPIICHCTBO 3aKOHOAATEIHHOTO
MEXaHU3Ma  B3aMMOOTHOIIEHMM TocydapcTBa W MPEANpHUSTHH  HEePTSIHOU
NPOMBIIUICHHOCTH OTPHUIATENIbHO CKa3bIBAIOTCSI HA (PUHAHCOBOHM JESATEIbHOCTH
OTEUECTBEHHBIX HE(TAHBIX KOMIIAHUW U OajaHCe UHTEPECOB JOOBIYH, MPOU3BO/ICTBA
U oTpebseHust HepTu U HEPTEPOTYKTOB.

KazaxcraH npuHamneXuT K YUCIy CTPaH C Pa3BUBAIOLIEH DKOHOMHKOH H
MOJIBEp>KEH B OOJbIIEH CTENEHU BIUSHUIO KPHU3UCHBIX sBICHUN. B 8%—)T
ro0ambHBIX TOTPSICEHWI OTpacib MOABEPKEHA YTpaTe JHUKBUIHOCTH: /TTOKy
KaluTana, JeBajbBallid BalIOThI, POCTY «CTOMMOCTH JICHET. )6?&33%@%21
BbICOKA BEPOATHOCTH crarduisuuu: naaenne BBII mpu Bb COI&/I UHOIAIMU U
0O0JBIIION CTOMMOCTH 3aeMHOTO Kamutana. Mcxoms w3 3Torb\§e&)0ﬂTﬂmM SIBIISICTCS
TO, 4uT0 HedTeaoOpBatomue kommanuun B PK Oymyt THIBaTh 3HAYUTEIIbHBIN
Ne(UIUT B UICTOYHUKAX POCTa U (PUHAHCUPOBAHMUS. @

B cBs3u ¢ 3TUM HEOOX0IUMO paCCMOTpC®HaHCOBLIﬁ MEXaHN3M, KOTOPBIN
ABJIIETCS  DJIEMEHTOM  BCETO  XO3SIHC @oro MEXaHHU3Ma, COBOKYIHOCTb
(MHAHCOBBIX HWHCTPYMEHTOB, pblYya ',& OpM U CIOCOOOB  PEryIvpOBaHUS

[N
SKOHOMMYECKHUX MPOILIECCOB [3, C. 6\1]\OH TaK>K€ BKJIIOYAeT B ceOs IICHBI, HAJOTH,
MOTILJTUHBI U JIP.
L]enwr. L[eH006pa30Q5He Ha pbIHKaX HePTH U HEPTENPOIYKTOB MMEET CBOU

0COOEHHOCTH, BBITEK € M3 CTPYKTYpbl HE(TSIHOrO CEKTOpa Ka3aXCTaHCKOU

SKOHOMHKH, reor@un PaCIOJIOKEHHUST MOITHOCTEH 10 J00BUE W TepepadoTKe U

TPAHCIIOPTHOM pacTpyktypsl. Ha 1nieHooOpa3oBaHue BIMSET TakKe OTCYTCTBHE
Pa3BUTON pAaCTPYKTYypbl pPBIHKA W TNEPEXOJHBIM XapakTep Ka3axXCTAHCKOU
DKOHOMUKU.

@PBIHqua;I [EHAa Ka3aXCTaHCKOM He(pTH 3aBUCUT OT  HECKOJbKHUX
OCHOBOITIOJIAraroIux  (akToOpoB, KOTOPbIE YCIOBHO MOHO pAa3feUTh Ha
IOCTOSIHHBIE W nepeMeHHble. [lepemeHHble (aKTOpbl, Takue Kak YPOBEHb
norpebnenuss HePpTH U HEPTENPOAYKTOB B KOHKPETHBIA NEPHOJ BpPEMEHH,
KOJIMYECTBA JHEPropecypca, IIOCTABJICHHOIO Ha pPBIHKE, YCIOBHS JIOCTaBKH,

KOJINYCCTBO TpeﬁnepOB, B 3HAUMTEIBHON CTEICHM BJIUSIOT Ha KoJIcOaHHE OCH Ha



HepTh. KpoMe Toro, BiHMsHHE Ha YPOBEHb PHIHOYHBIX I[€H OKA3bIBAET KayeCTBO
AKCIIOPTUPYEMBIX HE(YTENPOLYKTOB, MTOJIEPKaHUE JaHHOIO KaueCTBa, CTAOMIIbHOCTD
N0OBIYM U TIOCTABOK, a TAKXKE CTOMMOCTb JIOOBIYM HE(PTH B ONPEACIICHHOM PETHOHE.
Kpome Toro, HeMajJlOBa)XHbIM acCIEKTOM B ONPEJIEICHUU LIEHBl HAa Ka3aXCTaHCKYIO
HE(QTh SBISETCS HOpMa 3aKOHOJATEIbHOI'O PEryJIMpOBaHUs, HAJIMYME OTCYTCTBUE
AKCIIOPTHBIX MOLUIMH HA 3HEPTOPECYPC U pa3Mep CTPaxoBbIX BbILIAT. B qacmgm,

b

B 2009 roay, B CBS3W CO CHIDKCHHEM PBIHOYHOM IIeHBI HA HEPTH 10 40 I[OJ'IJ'I6I‘

npaButTenbcTBOM PK Oblla BBeneHa BpemMeHHass Mepa 1o O6HyJ’I€H TaBKHU
MOLUIMHBI JJI1 CTUMYJIMPOBaHUA HePTen00bYM B peciyOsukKe. T MEHEE, C
21.07.2010 r. pa3Mep MOUUIMHBI HA SKCHIOPT Ka3aXCTAHCKOM H bma yBEJIMYEHA

na 20 posmapoB 3a TOHHY. [Ipu ycioBuu OTHOCI/ITGJIBHOIN WIIBHOCTU 1IE€H Ha
He(Th, pa3Mep NONUIMHBI CO BPEMEHEM MOXKET II0 HO Bo3pactu g0 100
JOJUTapOB 3a TOHHY — MpaBUTENbCTBO PK o6ﬂaﬂa¢bnpaBOM IepecMoTpa CTaBKU
NOILIJIMHBI OJUH pa3 B KBapTal. \é\&

Hanocu.  OCHOBHOW  MEXaHU3M Cy,[[apCTBeHHOFO PEryJIMpOBaHHUS
HEJIPOIIOJIb30BAHUSA B CHUCTEME pBIHO Q HOILIEHUW — (PUHAHCOBBIN, KOTOPBIM
JEHCTBYET B hopme Haﬂoroo6nom@ IJIe OH SIBJISIETCS COCTABHOM YaCThIO 0O0IIeH
HAJIOTOBOW CHCTEMBI CTPAHbI ’KEH BBIMOJHATH HE TOJBKO (PUCKaNIbHBIC, HO U
perynupyomue GyHKIUH. O

OcHOBHBIE 3JI€ bl (PMHAHCOBOTO PETYJIMPOBAHUS OIPENEISIIOTCS B 3aKOHE
PK «O nedtn» M 00pa3oM, 4yTOObl MOTEHIMAIbHBIH HWHBECTOP MOT JIETKO
YSICHUTDH cebe Qs, IPaBHJI HAJIOTOOOIOKEHHSI: OOJIee MM MEHEE TOUYHO OMPEICIIUTh
CYMMBI, K pie TpeOyeTcsl BBIILUIATUTH B BHUJAE HAJOTOB M COOpPOB; COMOCTAaBUTH
npen Mble ycCIOBHS (C y4YEeTOM YCIOBUM KOHTpPaKTa) C aHaJOTWYHBIMU
B@)KHOCTSIMI/I WHBECTULIMN B IPYTUX CTPaHAX.

HanoroBeiii  kogexc PK permamentupyer oOsi3aTenbHble IUJIATEXH B
rOCy/IapCTBEHHBIN OIOMKET, KOTOpHIE MAOJDKHBI BBIIIAYMBATHCS Ha PETYISPHOU
OCHOBE KOMIIaHUSIMU-HEIPOIIOIb30BATEISIMH, OCYILECTBISAIOIINE CBOKO AESATEIBHOCTD

Ha TEppUTOpUH pecityosnku. CrienuanbHble MIIATEXU U HAJIOTH HEAPOIOJIb30BaTeNeH

NO/Pa3yMEBAIOT OIUIATY: CHEIUAJIbHbIC TUIATEXXH HEAPONOJib30BaTeel (OAMUCHOMN



O0oHyC, OOHYC KOMMEPUYECKOro OOHAapyKEeHHs); HaJor Ha JOObIMY IOJE3HBIX
MCKOIAeMBbIX; HAJIOT Ha cBepXnpuObLib [ 1, cT. 31-33].

B ciywae, ecniu HedTh peanusyercs Ha SKCHOPT, KOMIAHUSM-3KCIOpPTEpaM
HE0OXOIMMO OTUIATUTh TAMOKEHHYIO MOLUIMHY Ha SKCIOPT U PEHTHBIN HAJIOT.

Haubonee wacTo mpUMEHSEMBIM M CaMbIM TIOMYJSPHBIM BO BCEM MHUPE
ABJISIETCSI KOHTPAKT O pasjene npoaykunu. I[loaroroBka M 3aKiIrO4YeHHUE &ﬂl;l’[
ABJISIFOTCSL JUIMTEIbHBIM MPOLECCOM, MPOXOSIIMM MHOTO 3TANoOB, U HOCST xes)a ep
KOMMepuecKkoro noroopa. Ocoboe BHUMaHUE MpU e€ro paszpaboTke /SICTCSI
NOATOTOBKE HOPMATUBHO-ITPABOBBIX AKTOB. OQ‘

Cornamenus 0 pasznene MPOYyKUUU ABII T& JOCTATOYHO
IPUBJIEKATEIbHBIMU JIJI1 MHBECTOPOB, TAK KAK IIPU UX 3aK Hﬁe‘m/m OIpENENSAETCS
0osee OaronpuUsITHBIA HAJIOTOBBIA PEXKUM, a TaAKKE 00 BaeTCs 3alIUIIEHHOCTD
OT pHUCKOB. B mpoekTe MOryT 4YeTko (bHKCHpOBW YCIIOBHSI Y4YacTUsi B HEM
MHBECTOpA, OMNPENEIAThCA NEPEUYEHb HAIOIO oTopble OyayT BBIIUIAYEHBI TPH
peanuzauuu npoekra. Kak nmokasan omsiT %x CTpaH, KPYNHbIE UHBECTOPHI, KaK
paBWIO, UAYT HA Pa3pabOTKy MGCT(@IL uii Tonpko Ha ycnoBusx CPII, npu
KOTOPBIX 3HAUUTEIIBHO CHUKEH PUCK.

l'ocynapcTtBo  mociieno %LHO UAET 1O IyTH YKECTOUEHHUS I
HEAPOI0JIb30BATENEH Haf%)BOFO pexuma, HO Takue MpEeAIpPUHUMAEMbIE MEpPBI
HEraTUBHO cxamym;z MHBECTULIMOHHOM Kiumare pecnyOnuku. Kazaxcran
IIPOJIOJIKAET npn@&HBaTLCﬂ CTaOMJIBHOCTU paHee MOJINUCAHHBIX KOHTPAKTOB U B
TO K€ BpeMs BJISIET 32 CO0OI MPaBO BMEMIMBATHCSA B CUTYallMM, KOTJA yCIOBUSA
KOHTp&lK'@ apylaroTcs, 3TO CYBEpPEHHOE MpaBo J0oro rocyaapcra. Takue
00J1b KOHTpakThl, kKak ¢ Kamaranom wnu TeHrusom, CyliecTBEHHbIM 00pa3oM
B T HAa 9KOHOMMKY M HAIIMOHAJIbHYIO O€3011aCHOCTb.

HeiictByronmm Hanoroseim konekcom PecnyOnnku Kazaxcran opranunzanusm,
OCYUIECTBJISIONIMM MPOU3BOJICTBO HEPTEXMMHUUECKOW MPOIYKLIHUU HA TEPPUTOPUIX
CD3, npenycMOTpPEHbI JIbIOThl B BUJE€ OCBOOOXKJIECHUS OT YIUIaThl KOPIOPATUBHOIO

IMOAOXOJHOT'O HaJIora, 3EMCJIbHOI'O HAJIOra, HaJIoOra Ha KMYIICCTBO Ha IICPHOI B IIATH



JeT CO JIHA MPUHATUS B IKCIUTyaTalMi0 OOBEKTOB MPOM3BOJCTBEHHOI'O HA3HAUYCHUS
rocyJ1JapCTBEHHBIMU KOMHCCHUSIMU [2, c. 10].

l'ocynapcTBennblii  Or0KeT (GopMupyercss B OOJbIIEH CTENEeHW 3a CYeT
HAJIOTOBBIX TOCTYIUICHHM KOMIIAHUU J0OBIBAIOLIEro cekTopa. B ciydae pe3koro
YBEJIIMYECHHUS] HAJOTOBOTO OpeMeHr (MHAHCOBBIE MOKa3aTeNu HePTeI00bIBAIOIINX

KOMITaHUH MOI'YyT YXYAHIHUTBCA. Kaxk CJIICACTBUC, 3TO MOXKCT IIOBJIIMATD Heﬂ nux

MHBECTULIMOHHBIE IUJIaHbl, MOTOMY Kak He(TenoObIBarouiasi oTpaciib, H€CM6l"p a
7
KPU3UCHBIE TEHJICHIIMM HA MUPOBOM PBIHKE, OCTAETCS JOCTATOYHO KaIlH MKOM.

[Iportecc yxymamieHus (UHAHCOBBIX IOKa3aTeleii MOXKET HpI/IBeC’Ib?TOMy, qTO
KOMITIaHUS B CPEIHECPOYHOM MEPCIIEKTUBE OYIyT HAIlCJCHBI H H&&HJ’ICHI/IC CpEICTB
JUISE BOCCTAHOBJICHHSI COOCTBEHHOH (prHAHCOBOW THOK U TEHEpUPOBAHUS
JICHS)KHBIX MTOTOKOB BHYTPH KOMIIAHMM ¥ B MCHBIIICH HU 3aMHTEPECOBAHbBI B
NIPOBEICHUHA AKTHBHOW WHBECTHUITMOHHOU HOJII/ITI/IKI/@OBTOMY npu (GopmMupoBaHUU
oromkera PK rocymapcTBy BakHO coxpangzk OamaHC MeXIy 3amaded 1o
YBEIMYCHUIO OOBEMOB Ka3HBI U HOJ’H/ITI/I]Q BEJTMYCHUS JTOOBIYM He(]TerazoBbIxX
pecypcoB. é
)
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