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MNPOBJIEMBI U IEPCIIEKTUBBI PHBIHKA IEHHBIX BYMATI
PECITYBJIMKH KA3AXCTAH

Ceronus B Kazaxcrane cozaHa MmoyHOLECHHAS
CHCTeMa TOCyIapCTBEHHOTO PETYIMPOBAHUS PHIHKA
LEHHBIX OyMar B COOTBETCTBHH C MEPEIOBOA MEX-
IOyHapOTHOH MPAaKTHKOH, a Takxke cHOpMHUpOBaHA
HeoOXoauMasi MpaBoBasi, HHCTUTYLUOHANbHAS H
TeXHUYecKast HHPPaCTPyKTypa (HOHAOBOTO PHIHKA.

WnctutynmonaiabHas HHPPACTPYKTypa PHIHKA
LEHHBIX OyMar QyHKIIMOHUPYET CTaOUIBHO U BKITIO-
qaer (JOHAOBYIO OUPIKY, LEHTPaIBHBIN NENO3UTapuii,
70 6pokepoB-aunepos, 16 perucrpatopos, 9 GaHKOB-
KacToauaHoB, 13 opranuzanuii, OCyIIECTBISIOMINX
WHBECTUIIMOHHOE yIIpaBJICHUE TIEHCHOHHBIMU aKTH-
Bamu (OOUVYTIA), 37 ympaBisiomux WHBECTUIH-
OHHBIM TIOpT(eneM u 2 TpaHchep-areHra.

KonuuecTBo akiimoHEpHBIX OOIIECTB € ACHCTBY-
roMu Beimyckamu Ha 1 ssaBaps 2007 roga cocra-
BuIo 2168, mpu 3TOM B OOpaIlleHMU HAXOIUIOCh
2308 neiicTBYIOIMX BBIMYCKOB akiuil u 233 aeii-
CTBYIOIIMX BBIYCKA HErOCYIaPCTBEHHBIX O0JU-Ta-
Ui, cyMMapHasi HOMUHAJIbHAs! CTOUMOCTB 00JIHTa-
it coctaBuna 1094 mupx Tenre.

ToproBast 1 JeMO3UTaPHO-PACUETHAS CHCTEMBI
COOTBETCTBYIOT OCHOBHBIM pekoMeHaanusm «I pyr-
bl TpuanaT» (pakTuueckoMy MEPOBOMY CTaHIap-
Ty B 00JIaCTH pacyeToB Ha PBIHKE IICHHBIX Oymar).

B nocnennee Bpems paxTopoM, AEMOHCTPHUPY-
IOLIMM YBEPEHHBIN U OBICTPBIN POCT PHIHKA LIEHHBIX
Oymar KazaxcraHa, mpu3HaHO pa3BUTHE MHBECTH-
LIUOHHBIX (POHIOB, TOCPEICTBOM KOTOPBIX peajn3y-
ercsl KOJUIKTUBHOE MHBECTHpOBaHUEe. B Hamiei
CTpaHe MHBECTUIIMOHHBIE (POHIBI IENATCS Ha aKLIU-
onepusble 1 maesbie ([1Mdsw1). Haunnas ¢ 2005 roxa
TEMITBI Pa3BUTHS ATUX HHCTHTYTOB SIBIISIOTCS CBEPX-
BBICOKHMH.

KonuuecTBo nelicTBYIONIMX Ha PHIHKE IEHHBIX
OyMar maeBbIX HHBECTHUIIMOHHBIX ()OH/IOB C Hayajia
rofia yBeJIMYMIIOCh [TOYTH B JIBA pa3a U COCTaBHIIO 86,
a UX COBOKYITHBIC aKTUBHI 110 COCTOSIHUIO Ha 1 siHBa-
ps 2007 rona coctaBunu 48 568 MiH TeHTe, yBEIH-
yuBmuch ¢ 1 suBapst 2006 roga nouru B 4 pasa.

Ha prinke Taxoke QyHKInonupyet 14 akiuonep-
HBIX HHBECTULMOHHBIX (DOHJIOB, COBOKYITHBIC AKTHU-
BbI KOTOPBIX Ha 1 SHBaps TEKYILIEro roJja COCTaBUIH
67 393 mutH TenTe, yBenmumBIIICh ¢ Hadana 2006 roma
B TpH pasa.

3aMeTeH 3HAYUTEIbHBIA POCT aKTHBOB KakK II0
MAeBbIM, TaK H 110 aK[IHOHEPHBIM HHBECTUIIHOHHBIM
¢doHIaM, YTO TOBOPHUT O BO3POCIIEM JOBEPUH K HH-
CTpyMEHTaM KOJIJIEKTHBHOTO WHBECTHPOBAHHS CO
CTOPOHBI MHBECTOPOB, KaK (PU3MUECKUX, TaK H
IOPUINIECKHX JINLI.

Kak u npesxae, 0CHOBHBIM HHAMKATOPOM COCTOS-
Hus GormoBoro peiHka Kazaxcrana siisiercst opra-
HU30BaHHBIN pEIHOK, TpencTaBieHHbI AO «Ka3zax-
cranckas ¢ponnopas oupxa» (KASE).

ITo cocrosiauto Ha 1 suBaps 2007 rona konudve-
CTBO BBIITYCKOB HETOCYJapCTBEHHBIX LIEHHBIX Oymar
sMuTeHTOB PecnyOnukn KaszaxcraH, BKITIOUEHHBIX
B opunuanbubii cnrcok KASE, cocraBuio: mo
KaTeropuu A — 229 BBINTyCKOB | 1O KaTeropuu B —
66 BBITyCKOB, 00IIee KOIUYECTBO IMUTEHTOB, LIECH-
HbIe OyMaru KOTOPBIX BKIIOYEHBI B O(pHULINATBHBIH
CIIMCOK OpraHU3aTopa TOPToB, cocTaBmio 147, 4ro
B 1,5 pa3a Gombiire, uem Ha 1 suBaps 2006 roma. Yka-
3aHHBIC JAHHBIC CBUJICTENBCTBYIOT O BO3POCIIEM JI0-
BEPUU CO CTOPOHBI SMUTEHTOB K (JOHIAOBOMY PHIHKY
Kazaxcrana.

KoprniopatuBHble 00nurannn npakTHYECKH SIB-
JISIOTCS. OCHOBHBIM MHCTPYMEHTOM MPHUBJICYCHHS
WHBECTHLHHA B Ka3aXCTaHCKYIO SKOHOMHUKY Yepe3
PBIHOK LIEHHBIX OyMar, Mpy TOM OCHOBHBIMH 3MU-
TEHTaMHU KOPIOPAaTUBHBIX OOJIHUTaliii U eBpooOIun-
raiui, BKJIIOYEHHBIX B OQUIMAIBbHBIA CHHCOK
KASE, siBisitoTcst opraHu3aii (UHAHCOBOTO CEK-
Topa — 75,06%, u3 koropeix 57,99% — GaHku BTOpO-
ro ypoBHs u 17,07% — unble opranu3anuu GuHaH-
COBOr0 cekTopa. Ha nHbie oTpaciv 5KOHOMUKH TpH-
xoautes 24,94% odunmansHoro cnucka. JlaHHbie
MOKa3aTeNd CBUICTEIBCTBYIOT O BCE elie cinaboi
3aMHTEPECOBAHHOCTH NPEINpUATHI HehUHAHCOBO-
T'0 CEeKTOpa B IIPHUBJICUCHUN WHBECTUINH uepe3 (oH-
JIOBBIN PBIHOK.

3a mocneqHue roIbl 3HAYUTEIBHO BBIPOCTIA EM-
KOCTB Ka3aXCTaHCKOTI'0 OMPKEBOT0 PHIHKA.

ITo cocrosinuto Ha 1 sHBaps 2007 roma oOmas
KamiTajJu3alys pbhlHKAa [0 HETrOCyAapCTBEHHBIM
LEHHBIM Oymaram, BKJIIOUYEHHBIM B O()HLINATBHBIHI
CITUCOK 10 KaTeropusim A u B, cocraBuna 8 451 466 min
TeHre u 375 554 MiH TeHre cooTBEeTCTBEHHO. [Ipn
stoM ¢ 1 saBaps 2006 roga o 1 stuBaps 2007 roga
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KaluTalIu3alns phIHKA M0 aKLIUsAM yBEJTHYUIAChH B
5,11 pa3za, no obnuramnusm — Ha 36,12%.

Hapsany c yBenuueHneM kanuTaauzanuu (oH-
JOBOTO pbIHKa B aOCOJIOTHOM BBIPa)KCHUH Ha-
OmromaeTcs M MPUPOCT MOKa3aTeNsl KaluTaTH3aliH
¢onmoBoro peiaka k BBII. Tak, mo cocrossHuto Ha
1 suBaps T.1. o0mas kanutanu3anus KASE cocra-
Buna 8 827 020 mutH Tenre, uto paHo 101% ot BBI],
¢ poctoM Ha 66,14 IPOIIEHTHBIX ITyHKTOB C HAYasIa rofia.

Poct oTHOmIEHN KanuTadu3anuu (HOHAOBOTO
priaka k BBII mokassiBaeT pacTyiyto poib GoHI0-
BOT'0 pbIHKa B 9KOHOMUKe Ka3axcraHa.

Bwmecre ¢ Tem priHOK eHHBIX Oymar Kazaxcra-
Ha B HACTOsAIIEE BPEMs €Il HE B MTOJTHOM Mepe BBI-
MOJHSET CBOU OCHOBHBIC (DYHKIIMH 110 aKKYMYIISALIIH
cOepeXCHUI M MPEBPAILCHUIO UX B WHBECTHILNH,
XOTsI 00J71a1a€T OrPOMHBIM MTOTEHIINAJIOM Pa3BUTHS,
B TOM YHCIIE B YaCTH (PMHAHCUPOBAHUS HHBECTULINH
B pEaJIbHOM CEKTOPE SKOHOMUKH.

Texymee cocTosiHre (hoHIOBOrO phiHKa Kazax-
CTaHa XapaKTepHU3yeTcs OTCYTCTBUEM JIMKBHIHOCTH
BTOPUYHOIO PbIHKAa. KOHTpOJbHBIE MAaKEThl aKIUi
HaxoJATCs B pyKax CTPAaTETMYECKHX HHBECTOPOB,
KOTOpPBIE B OCHOBHOM HE 3aHHTEPECOBAHBI B IPOJIa-
K€ aKIMii MHHOPUTApHBIM akuuoHepaM. B To ke
BpeMsi IpaBa MUHOPUTApHBIX aKIIMOHEPOB HE SABJISIOT-
sl JOCTaTOYHO 3aIuuieHHbIME. Kpome Toro, 6oree
MOJIOBUHBI CHENOK C aKIHMAMH, COBEPIIAEMBIX Ha
Kazaxcranckoii ¢ponnooii oupxke (KASE), npoxo-
JT B PEXKUME NPSIMBIX JTOTOBOPHBIX CAENOK. JTO
yKa3bIBaeT Ha HEPBIHOYHBIM XapakTep MOJOOHBIX
onepanuid. [IpsMble crenku ABIAIOTCS yIOOHBIM
WHCTPYMEHTOM HaJIOTOBOTO IIJIaHUPOBAHHUS B CBSI3U
€ 0CBOOOXKACHUEM OT HAIOrO0OIOKEHHSI J0X04a OT
MPUPOCTAa CTOUMOCTH aKIUH, BXOAALMX B JUCTHHT
A u B oupxu. ArenrctBo 1 KASE npennpunnma-
10T MephI T0 0OpbOE ¢ MPSMBIMU CAENKAMH, HO UX
J07sE B 00BEMHOM M KOJMYECTBEHHOM BBIPasKEHUH
ocraetcst BBICOKOH. [1o olleHKaM 3KCIepToB, PEIHOK
axuii KASE — 3T0 npexie BCero «CXeMHBIN» phIHOK,
Ha KOTOPOM TPYyAHO paboTaTh pO3HUYHOMY HHBECTODY.

Hecmorps Ha 3HaUNTENBHBIH 00BEM MEPBUUHBIX
pasMelleHnid o0nuranii Ha BHYTPEHHEM DBIHKE
KasaxcraHa, BTOpUYHBINA pEIHOK OCTAETCS HETUKBU-
HbIM. OJHOM U3 TTIABHBIX MPUYUH HU3KOU JTUKBU/I-
HOCTHU pBIHKA SABJSIETCA TOMMUHUPOBAHUE HA PHIHKE
WHCTUTYIIHOHAIBHBIX UHBECTOPOB (IICHCHOHHBIX
(OHIIOB), CTpaTersi KOTOPBIX 3aKII0YAETCS B TOM,
9TOOBI JepKaTh JOJTOBbIE MHCTPYMEHTHI A0 IO-
rameHusi, He MPOU3BOAS 3HAYUTEILHOTO 00beMa
AKTUBHBIX CIIEKYJISITHBHBIX OTIEpaLInii.

CymectByromuii Ha KASE uncTUTYT Mapker-
MEHKEepOB HE peliaeT 3aJaud MOAJNEpKaHUS JHK-
BUIHOCTH. Bpokepsl, o0nagaromue cratycoM map-
KeT-MeHKepoB, He 001ajaloT JAOCTaTOYHON Kamu-
TaJqu3aluel, 9YTo He MO3BOSIET UM CY3UTh CIIPIbI
KOTHPOBOK LIEHHBIX OyMar Ha BTOPHYHOM PBIHKE U
BBICTABJISITH 3a5IBKU 3HAYUTENBHOT0 pazmepa.

Kpome Toro, oTcyTcTBYET pRIHOK TPOU3BOTHBIX
(MHAHCOBBIX MHCTPYMEHTOB. MHOrHe Ka3axcTaH-
ckue OaHKU M KOMITAHUHM UMEIOT AOCTYII K HElopo-
MM UCTOYHHMKAM (UHAHCHPOBAHHS 33 PyOEKOM.
[encuonnsie GoHpl, Oyaydr KPyIHEHITMMHI HHCTH-
TyLIHOHAJIbHBIMA MHBECTOPaMHU, HE UMEIOT TaKUX
JONTOCPOYHBIX MPUOBUIBHBIX HHCTPYMEHTOB, NPU-
BJICKATEIIBHBIX I MHBECTUPOBAHUS. MENKUX WH-
BECTOPOB Ha PBIHKE IPAKTUYECKU HE HaOM0AaeTCs.

[Tpu 3TOM Masble U CpeaHUE MPEATIPHUSTUS HC-
NBITBIBAIOT TPYAHOCTH B JOCTyNe Ha (HOHIOBBIN
priHOK. HU3Kas1 KOHKYpEHTOCTTOCOOHOCTH MPOMBIILI-
JIEHHOTO CEKTOpa Ka3aXCTaHCKOW 3KOHOMHUKH IIpe-
MATCTBYET IPUBIICUYCHHUIO (PHHAHCOBBIX PECYPCOB C
UCIIONb30BaHUeEM (OHIOBOIO phIHKA. Taxke cpeau
MPUYHH OTKA3a Ka3aXCTaHCKUX IMUTEHTOB OT BBIXO-
JIa Ha (QOHIOBBIA PBIHOK CIIEAyeT OTMETUTH HeXe-
JaHKMe KOMIIaHWH pacKpbIBaTh PUHAHCOBYIO HH(OP-
MAaIHIO U AOIYCKATh K yIIPABJICHHUIO IPEATPUATHEM
BHEITHUX aKI[HOHEPOB.

OKoJI0 TpeTr HAMMEHOBAaHUH aKIMi oUITHAITb-
HOT'O CIIMICKa HEAOCTYIHBI Ha phiHKe. Cpeau HUX —
LEHHbIe OyMaru KpynHeHIIuX KOMIIaHu|, KOTOpBIE
ABJISIOTCS (pIIarMaHaAMM Ka3aXCTaHCKOH SKOHOMUKH.

OrtpacneBas CTpyKTypa 000poTa IeHHBIX Oymar
HE OTBEYAET CTPYKType OQHIMAIBHOTO CIIHCKA
KASE. Jlonst BTOpUYHOTO phIHKA aKUHUK B 0OIIEM
obopote (GoHO0BOM OMpKM HUUYTOXKHA Mana. He-
CMOTpS Ha TO, YTO Ka3aXCTaHCKUI OpraHW30BaHHbIH
PBIHOK aKLIM{ 3HAYUTENBHO BHIPOC 3a TOCIIEAHUE
TOJIbI B KOJIMYECTBEHHOM BHIPaYKEHUH, HO KAUECTBEHHO
OH M3MEHMUIICS Mallo. KOTUpOBKY akiuii He a1eKBaTHO
pearupyIoT Ha pe3yabTaThl AeSITeTbHOCTA IMUTEHTOB.

W3 ckazaHHOTO cieayeT, 4TO CTOMMOCTD aKIUi
MEHSIETCS B OCHOBHOM IOJ] BIUSHHEM (aKTOPOB,
HEMOHATHBIX PO3HUYHOMY HMHBecTOpy. JleiicTBue
9THX (PaKTOPOB YACTO HEBO3MOKHO IIPOrHO3UPOBATh.
[TosToMy ydacTue B pbIHKE PO3HUYHOI'O HHBECTOPA
CONPSKEHO C OYEHb BHICOKUM pHCcKoM. Ha manHOM
9Tare pa3BUTHUS PIHKA HEOOXOAMMO UCTIOIB30BaTh
KOJUIEKTUBHBIE ()OPMBI MHBECTUPOBAHUS U ITpodec-
CHOHAJBHOE yIIPaBJICHUE aKTHBAMH.

s pemienus cymecTByomux npoodiem [Ipasu-
TenscTBOM PecryOnuku Kazaxcran Obuia npuHsTa
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[porpaMma pa3BuTHS pbIHKA LIEHHBIX Oymar Pecry6-
muku Kazaxcran Ha 2005-2007 roas! (yTBepiKaeHa
[Moctanosnenuem IlpaButensctBa PecnyOnmku
Kazaxcran or 24 nexabps 2004 roma Ne 1385).
[Iporpamma omnpernensieT OCHOBHBIE LIENU U 3a1a4H
JNajdbHEHIIero pa3BUTHUs PhIHKA LEHHBIX Oymar,
NpHU3BaHa aKTUBU3HPOBATH PHIHOK M 00ECTIEUHUTDH
KOMILJIEKCHOE PEIICHHE CYLIECTBYIOIINX MPOOIIEM.

B nensix cHMKeHHA 3710yNOTpeOIeHH Haloro-
BBIMH CXEMaMH IIyTeM MPOBEICHHSI KIPAMBIX» CIie-
nok Ha Kazaxcranckoil poHIOBOI OupsKe U CrieKy-
JISITUBHOTO BIIUSTHUSI M3-32 TAKUX ONEpalliii Ha Phl-
HOYHBIE LIeHHI IIeHHBIX Oymar B Konekc Pecriybmmku
Kazaxcran «O Hamorax m Apyrux o0s3aTenbHBIX
aTexax B Oropker» (Hamorossiii kogekc) BHece-
HBI U3MEHEHUA U JOMOJHEHHS, TpelycMaTpUBalo-
e OCBOOOXKICHUE OT HAJOTOOOIOKEHHS 10X0Aa
OT MPUPOCTa CTOMMOCTH MIPH Pean3allii METOAOM
OTKPBITHIX TOPTOB Ha (OHAOBOW OWpKe aKUHH H
obyuranuii, HaXOIAIIMXCS HA JEHb peaji3alii B
opunmaIbHBIX cnucKax (POHIOBOW OMPKH 10 HAU-
BBICIIEH U CIIEAYIOUIEH 32 HaWBBICIIEH KaTErOpHH
muctuHra. JlaHHOE H3MEHEHNE BBECHO B i iCTBHE
¢ 1 suBaps 2007 roga.

Kak u3BecTHO, HHTEpEC y CephE3HBIX MHBECTO-
POB BBI3BIBAIOT TOJILKO aKIIMOHEPHbIE OOIECTBa,
JeATebHOCTh KOTOPHIX OoJiee Mpo3payHa U Mexa-
HU3M UX JIeITeIbHOCTH 3HaUYNTEIbHO pocT. [ToaTo-
MY B LIEJISIX YCTaHOBIICHHS 00513aTEILHOr0 TpeboBa-
HUS TI0 PACKPHITHUIO SMUTEHTaMH, [IeHHbIe OyMaru
KOTOPBIX BKITIOUEHBI B OpULINAIBHBIH CIIMCOK Opra-
HU3aTOpa TOProB, UHPOPMAIMH O TPUMEHEHUH UMH
HOpPM KOPIIOPaTHBHOT'O yNpaBlieHHs, pa3paboTaH
Kozekc kopropaTiBHOIO yrpaBiieHHs (OCHOBaHHBIH
Ha [IprHIMIIaX KOPIOPAaTUBHOTO YIPABJICHUS, pa3pa-
ooranHbIx ODCP), KOTOPBIIi OBLT 0JOOPEH Ha TIEPBOM
3acenannu Cosera smMuTeHTOB 21 pepans 2005 roxa.

CoBepI1IeHCTBOBaHNE KOPTIOPATHBHOT'O yIIpaBJie-
HUS CIIOCOOCTBYET TakKKe MOBBIIICHUIO PHIHOYHOM
CTOMMOCTH Ka3aXCTaHCKUX KOPIOpaIHii, YTO BeAET
K YBEJIIMYEHUIO EMKOCTH Ka3aXCTaHCKOTO PHIHKA.

BHenpenue KopropaTHBHOTO YIIPaBJIEHUS — J0JI-
TOBpEMEHHEBIH nporiecc. B o0iecTBeHHOM CO3HaHUH
ele He CPOPMUPOBAIOCH YETKOE MPEACTABICHUE O
KOPIOpaTHUBHOM yIpaBieHnd. KoMnanum 3a4actyio
HE J10 KOHIIa TOHUMAIOT HEOOXOJIMMOCTh BHEPCHUS
CHCTEMBI KOPIIOPATUBHOTO YIIPaBJIEHUS, HE OCO3HA-
0T TeX MPEUMYIIECTB, KOTOPBIC IPEIOCTABIISIET CIe-
JOBaHHME IPUHLIMIIAM KOPIIOPATUBHOT'O YIIPABIICHUS.

MHoroe mpeacTouT caenath B Helsx d¢dek-
TUBHOTO KOPIOPATUBHOTO YIIPaBJICHHUS B 00JIaCTH

OCBEJIOMJICHHOCTH aKIIMOHEPOB O CBOMX MpaBax,
00513aHHOCTSAX, a TaK)Ke sl 00yUIEeHUS! IUPEKTOPOB
KOMITaHUH C TeM, YTOOBI yIIpaBlieHHE KOMIaHUSIMH
OCYIIECTBIISUIOCH Ha Ooree mpo3padHoil u s¢dek-
TUBHOM OCHOBE.

CoBmecTHON pabouell TPyIIOid ATEHTCTBA H
Haumonansnoro 6anka Pecnyoimku Kazaxcran Obun
pa3paboTaH 3aKOHOMPOEKT MO 3aIUTe MPaB MUHO-
PUTapHBIX aKIIMOHEPOB, KOTOpHIi [locTanoBIEHHEM
[IpaBurenscTBa Pecnybnuku Kazaxcran ot 1 urons
2006 roma Ne 493 6b11 BHECEH B MaKWIIHC U cefdac
HaXOAUTCS Ha paccMOTpeHuH. [IpuHsITHE JTaHHOTO
JOKyMEHTa JIOJDKHO CTaTh €Ile OJHUM 3HAYMMBIM
[1aroM BIIEpeN Ha IyTH CTAHOBJICHHUS U Pa3BUTHS
CHCTEMBI KOPTIOpPaTUBHOT'O ypasieHus B Kazaxcrane.

Ceronus Oosee 70 xa3axCTaHCKUX KOMITAaHUM
BHEJIPHJIM B CBOIO JICSITEILHOCTh KOZAEKC KOpIIopa-
TUBHOTO yIIPaBJICHH U UX KOJIMYECTBO MTOCTEIIEHHO
yBenuuuBaercs. Pabora B 3ToM HanpaBieHnu OyaeT
MPOAOIDKATHCS, U B OTOW CBSI3M HA MPEICTOSLIHMA
CPEIHECPOYHBII EPHOA OCHOBHBIMH HalpaBJICHU-
SIMH Pa3BUTHS KOPIIOPATUBHOT'O YIIPABJICHUS CTAHYT:

COBEpIICHCTBOBAaHUE 3aKOHOJATEIIHLCTBA B Yac-
TH ypETYITHPOBaHUS BHYTPHUKOPIIOPATUBHBIX KOH (-
JIMKTOB M CIIOPOB, MPEIOTBPAILCHHUS ITPOTUBOIIPAB-
HBIX 3aXBaTOB KOPIOPAaTHBHON COOCTBEHHOCTH H
aKTHBOB,

COBEpPIICHCTBOBaHKE KOPIIOPATHBHOTO yIIpaBJie-
HUS B cepe CTPYKTYphI OPraHOB YIPABICHUS KOM-
MaHWUH, pacuperneseHue KOMIIETeHIIUN 1 OTBETCTBEH-
HOCTb YJICHOB OPTaHOB yIPaBJICHUS,

CO3JIaHME MTPABOBBIX HOPM, PErYIUPYIOMINX MO-
PAIOK pacCMOTpPEHHsI OCMapHUBaeMbIX KopIlopa-
TUBHBIX PELICHUH U CAENOK, KOMIIEHCAUH yiiepoa
aKIMOHEpaM U PYTUM JIMLaM, IPUYNHEHHOTO He-
MPaBOMOYHBIMU JCHCTBHSIMU OPTaHOB YIIPABJICHHUS;

YCTAHOBJICHWE KPHUTEPUEB MYOJUYHBIX KOMIIA-
HUH 1 popMHUpOBaHNE COOTBETCTBYIONIEH CHCTEMBI
pETYINPOBaHHUA.

Curyanusi, Koraa Ka3axCTaHCKHE KOMITaHUH
YIIOPHO HE XOTEIH BBIXOAUTH Ha (POHIOBEII PHIHOK,
nocteneHHo MeHsiercs. [lonTBepikaeHueM TOMy sIB-
nserca HenaBHME [PO ka3axcTaHCKHX KOMIaHUH,
MpOoIIeIIMe KaK Ha BHEIIHEM, TaK ¥ Ha BHYTPEH-
HEM PBIHKE, YTO CBHUICTENLCTBYET O OOJBIIOM
PBIBKE CTpPaHbI BIIEPE] B JENe Pa3BUTHUS PHIHOUYHBIX
orHomenui. [lomaraem, 4To JaHHBIE KOMIAHHUH
CO3JIaJIM UCTOPUHU YCTEUIHBIX pa3MelIeHui, ycmex
KOTOPBIX 3aXOTST IIOBTOPUTH MHOTHE.

Kas33dV um. Peickynosa IHocmynuna 12.01.072.



