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A. KYUYKOB

POJIb U MECTO PUCKOB B AEATEJIBHOCTH .
HAKONUTEJLHBLIX IEHCHOHHBIX ®OHJAOB (HII®) .

[MpunumnuansHoe padinune I1aHOBOMH W PHIHOY-
HOM 3KOHOMHKH 3aK/TIO4AETCH B MOCTOAHHOM HAJTH-
4uM B Nocaeanei pucka. flox 3THm skoHOMUUECKIM
ABJIEHUEM TOHUMAETCS BOZMOXHOCTh HACTYJIEHHS
CO6bLITHI C OTpHUATENBHBIMH NOCIAEACTBHUIMH, BE-
POATHOCTH IOHECTH YOBITKH UM MMETD YNYLIEHHYIO
Bbiroay. O6biuHO BBIAENSIOTCS CACHYIOUIHE BHIbI
pHCKa:

— BaHKOBCKHI;

~ BaMOTHbIH;

— KPEAHTHbIH;

~ NPOLEHTHBIH;

~ H pA ApYTHX, UMEIOUIMX MeHblIee 3HaueHHe
IS AEATENBHOCTH CyObEKTa PbIHKA, OCYILECTBS-
rouero GpuHaHCOBbIC, MaTepHabhbie, TPYIOBbIE,
HHTEJIEKTYaNbHblE M IPYTHE 3aTPaTh! ( BJIOKEHUS ).

[Tonofnas xapakrepucTHKa onpeaenseT «Io-
XOW» PUCK, HECYIIMI HEeoMpaBAaHHbIE 3aTpaThl, HO
€CTb M «XOpOoLIHe» pUCKH. [locnenHue cTMyIHpYOT
nosBrieHue 6onee HPHEKTUBHBIX TEXHONOTHH, HOY-Xay,
H300peTeHHH, HCMOb30BaHHE KOTOPBIX NO3BOASET
nosy4arb JONOAHUTENbHYIO NPHOLLTL (0X0R), pac-
LUMPSATB PbIHOK NPHOOPETEHHS HCXOAHBIX MAaTEPHAIOB,
ux nepepabotku u cObita. Takum oOpazom rmasHolm
3ajaqeit moboro 0ObeKTa pblHKa OCTAETCA MHHHMH-
31118 TUIOXHX» PUCKOB U MOOHIM3ALIUSA «XOPOLLMXY.

B orHowenun k peatenvHoctd HIT®D takoii 6a-
naHc npuobperaet Bce 6oiiee OCTPbIA XapakTep 1o
TJIaBHOMY Bonpocy — 3§ eKTHBHOTO HCTIONb30BAHMS
yXe aKKyMYAMPOBAHHBIX CPEICTB.

IpaBuTensCcTBO Ha4aNO PACCMOTPEHHE BO3MOXK-
HOCTH MpHUBJeUeHUs eHCHOHHBIX akTueos HITD ans
($HHaHCUpOBaHHUA CTPOHTENIbCTBA M'MAPONEKTPO-
craHuunit (KepGynaxckoit 1 Moiinakckoit I'OC B
Anmarunckoii obnactu) B pamkax Konuenuuu pas-
BHTHS ruaposHepreTHkn Kaszaxcrana no 2015 roaa.
[paBuTeabCTBEHHBIM NMOCTAHOBACHHEM MOANOTOB-
nena 0aza ANd BO3IMOXHOCTH NMOKYMNKH 3a CUET
neHCHoHHbIX akTuBoB HII® Tax HasbiBaeMbIX
areHTckux obnurauuit. Takoke paccMaTpuBaeTCs
BOTIPOC YHaCTHA MEHCHOHHbIX AKTHBOB B IPOEKTE
CTPOUTENLCTBA JKeJe3HOROPOXKHO#M BeTkH Yapek —
Yerb-KameHoropek.

Elie 01HO# BOXHON HHBECTHLIMOHHOH Npobnemoit
ans HII® asasercs ysenanueHue o0beMoB SMUCCHi

I'LIB ¥ yminHenue CpokoB MX 0OpallleHHs, TaK Kak
gce GOHAB! UMEIOT 00A3aTEbHbIE TUMHUTDE BIIOKEHHH
B rocylapcTBeHHbie LeHHbie Gymary. [Tpasurens-
CTBO 06A3yeTCs NPHIOKHKTL BCEe YCHAUS A% TOTO,
4yToGst 00vem amuccuu I'HB B 2005 roay 6bia He
HHKe, uem B npouwioM, [o nndbopmaunu Munucrep-
crBa guHancos, B 2004 rogy npousolulen noytH
TpexKpatHbii pocT smMuccuu I'LIb no cpaBHeHHiO €
2003 rogom.

Ho B 6onee rmobanbsHom Maciutabe MHBECTHULIM-
OHHas npobieMa COCTOUT B TOM, YTO PIHOK aKUHHK
HE HAXOMT JOKHOTO Pa3BUTHA B COOTBETCTBUM C
POCTOM NEHCHOHHOFO pbiHKa. HecMoTps Ha TO, 4TO
B Kazaxcrane no cocrosHrio Ha koHel 2004 roaa
3apeructpuposano 6onee 2,8 Toicsuu AO, Ha opra-
Hu30BaHHbIH pbiHOK (Kasaxcranckas (onjiopas bup-
%a) JONYIUEHb] TOJIbKO 76 aKLHOHEPHBIX 0011ECTB,
4TO cocTasisieT MeHee 3% oT obuiero kojau4ecTra
aKLHOHEPHbIX ODILECTB.

B pa3BuTi# 9TOrO HanpasiieHUs MOXHO 0603Ha-
unTh camocToaTenbHoe ynpasnenue HI1d cobpau-
HbIMH akTuBamu. [lepeoiM ewte B 2004 rogy oTum
MeTOAOM Bocrosib3oBancs doHa «Kazaxctan», ko-
TOpBIH BCE FOIbI CBOETO CYLIECTBOBAHUA (pakTHuEC-
KH coBMe1nan PyHKUHHN KOPpHOPaTHBHOTO NEHCHOH-
Horo ¢oHaa KpynHeHllero npou3BoACTBEHHOIO
oobenunenns «Mcnar-Kapmer». OH cTan Brophim
nocne HII® Hapoanoro banka Kasaxcrana cpeau
HerocynapcTeHHblx HITD, nonyunBuimMm 1uueHsuio
Ha CaMOCTOATENBHOE YNPABIEHHE CBOMMH MEHCHOH-
HbIMH aKTHBaMH. TakuM 06pa3om, Mo COCTOAHMIO HA
nauano 2005 roaa ponsa HII®, camocTosTensHO yii-
PABASIOIMX MEHCHOHHBIMU AKTUBAaMH, COCTaBUAa
NOYTH NONOBHHY pbitika (49,8%), a ¢ yueTom ¢ax-
THueckoro oObeanHerna HIID «Kazaxcran» u
HOHII® «Kypmer» B Havane 2005 moxeT Bo3pac-
™ 10 54%. Ecnin npeanonokuTb, YTO HEKOTOPLIC
kpynuble HIT® B Gnmxaiiiuee spems nonbiTarorcs
nocnenosars npumepy HI1® Haponxoro banka Kasax-
crana u HIT® «Kazaxcraw», 1o piok OOUYTIA/KYTIA
MOXeT Cy3uTbes 10 20-25%, nnm Booblue ucyes-
HYTb KaK CErMEHT NEHCHOHHOrO PhIHKa.

C yuertom Toro ¢akra, uto HIT® «Kazaxcran»
NOAY YW JIMLEH3HIO Ha CAMOCTOSATENIBHOE YIPABNCHNE
TICHCHOHHBIMM AKTHBAMM W HOBbIH 00beMHEHHbIH
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HII® «bTA Kypmer-Kaszaxcran» umeer rpaso Boc-
N0J1L30BaThCA B AasibHEHIIEM 3TO# THLieH3KEH, PhI-
HouHBle nozuunu komnanun «RESMI Group», 1o
NOC/I€IHEr0 BPEMEHH WIPaBILEro Ha NEHCHOHHOM
PbIHKE 3HAYMTENLHYIO POJIb, MOXKET CHHU3UTBCH J0
MuRHUMYMa. Mano toro, 4ro «kRESMI Group» nore-
pana gomo B HOHII® «Kypmer», xoTophlii 3aHH-
Man Jio nocaeaHero BpeMeHy 4,3% prlHka, HO OHa 1
norepsna cpasdy nsyx HIID B HHBECTHLMOHHOM Y-
paBnenuu —~ Kasaxcran u Kypmer. B pesynerare yxo-
na yxazanuuweix HI1® ynpaBnsiomas koMnaHus
OOHVTIIA «Premier Asset Management» (GpiBLIas
KYTIA «BTA Asset Management»), kotopaa §ak-
THYECKH [IpUHAIIEeHRHT koMranui «RESMI Group»,
OCTAJIACh YIIPABRIATh [IEHCHOHHBIMY aKTMBAaMM TOJIb-
ko OHIT® «Otan», TO ecTh ee pbIHOYHAS 07s CYy-
3unace cpasy ¢ 8,8% a0 1,5%.

o cocrosnwuio Ha 1 susapa 2005 roxa daxru-
4eCcKU Ha pbiHke GyHkunonuposano 15 HII®, B tom
yhcile 1 rocyaapcTBeHHBIN, 1 KOpNIOPATUBHBIH H
13 orkphIThIX HerocynapcTBeHHBIX ¢oHpoB. Ilo
cpasHeHMIO ¢ HadaoM 2004 roxa xonudecrso HITD
cokparwioch Ha 1. Kopriopartusuelit HITD «@unan
Moppuc Kazaxcrany, koTopsiit B aekabpe 2004 roga
yxe axruaecku npucoenurmwics k «KABN AMRO-
KacnuitMyHnaiil a3 HI1®», To ecTh peluerue aknuo-
HepoB ByX yKkaszaHHbX HIT® o koHconmaauyu npax-
THYECKH peanuzoBasiock. Kak yxe Obl1o cKa3zaHo
Boiute, HII® «®umun Moppuc Kazaxcran» po noc-
NeHero BpEMEHU Ha PbIHKE NO3UIIMOHMPOBAIICH KaK
caMblit MeJIKMi O NEHCHOHHBIM aKTHBaM, HO C Ca-
MBIM BBICOKHM YPOBHEM IIEHCHOHHBIX HAKOTLICHHI
B PaCu€Te Ha OJHOTO BKIAAYMKA.

Baxueiimium cobeiThem B Hauvane 2004 roga
cran Beixon B nuaepsl HII® «Haponnoro bahka
Kazaxcrana» no obseMy RaKOILIEHHBIX YHCTBIX TIeH-
CHOHHBIX aKTHBOB, KOTOPBIi B KOHIIE Iojia onepe-
*aJl cBoero ocHosHoro KoHkypenta I'HII®, npou-
HO 3aHMMAIOLIETO BTOPYIO NO3UIMIO Ha PBIHKE, TI0Y-
i Ha 120 mian. gomapos. HIT® «Hapoaxoro ban-
ka KasaxcraHa» mo mroram 2004 roga zaHuMan
poBHO 1/4 gactb peinka (25%), ero peIHO4YHAS A0S
YBENMYMBAETCA €XKEroHo npuMepHo Ha 1%. Xots
pykooacteo mawnoro HII® umeer amOuumu jjo-
CTHTHYTb ¥ 30%-HO# 101U PBIHKA, ITOT PyOeK MO-
XeT ObITh UM MPEOJONIEH TOMBKO MPUMEPHO Uepes
3-3,5 rona. [Tocne 3T0r0 MOTYT BO3HHMKHYTH MpU-
3HaK¥ MOHOTIONMH, YTO MOXET NOBJIeYb 32 Coboi
NpUMEHEHHME CO CTOPOHB! TOCYAapPCTBA ONPeIEICHHbIX
Mep 1O ee OrpaHH4YeHuIo. JIHHaMMYHOE pasBUTHE

HIT® «HapoaHoro banka Kasaxcrana», koropeiid B
APOLLUIOM TOAY TOIY4HI NPaBO HAa CaMOCTOSTENb-
HO€ YNpaBJieHHe NMEeHCHOHHBIMM AKTHBAMHU U ObLI
ycujieH myTeM ciusHusg ¢ ogHouMeHHbM KYIIA, B
HACTOAIEE BPEMS SABISETCH XOPOLUMM NPUMEPOM
ans gpyrux HITO.

B ocnoBHoM MHorme HIIQ coxpaHuin cBoH
PBHIHOYHEIE TIO3HIMH, 32 CKITIOUEHHEM NATH. bosb-
iue Bcex cBoe prrHouHOM aonu 3a 2004 roa nore-
psn THI® - 2,68% (c 24,5% no 21,8%), koTopslii
CIyCTHACSH € TIEPBO MO3MLMM 10 pazMepaM IeH-
CHOHHBIX aKTHBOB Ha BTOPYIO, IIPOIYCTHUB Briepe]
anxamuyHo pactymmit HIT® «Hapoasoro banxa Ka-
3axcTana», Kazaxmeic 3a paccMaTpvBaeMbii Mepu-
on notepsn 0,22% cBoe peIHOYHOM 10/H, KOTOPBIH,
CNYCTUBINKCH € 8-nO3uuUK Ha 9, NPOIyCTH BIiE-
pen ce6s Kasaxcran. B 2004 rony 0,16% nosau no-
Tepan 1 CEHUM, KOTOPbIA Tak:Ke OTKATHIICA Ha ONHY
no3uumio (¢ 5 Ha 6) u xotoporo obornan Kypwmer.
Kopray, xota 1 notepsin 0,02% nomnu, Ho COXpaHul
ceoro 13-10 nosuimro. Bee octanbhbie HIID umeror
XOTA M He3HAUHTENBHYIO, HO NOJIOXKHTENbHYIO IUHA-
MUKy PbIHOUHBIX foseit. H 3mech ndaepoM octaer-
cs KpynHeitiuui donn Ha peiake ~ HIT® Haponro-
ro Banka Kaszaxcrana, koropeiit npubasun 0,89% B
peiHOYHOM Bece 3a 2004 ron.

CpeaHEepbIHOYHOE 3HAUYEHHE IEHCUOHHBIX aKTH-
BoB 1o uroram 2004 roaa noBeICIWIOCH 10 32,3 MIIpA.
TeHre. 3nech HEOOXOAMMO 3aMETUTH, UTO TOJBKO
nepsas Tpoiika muaepos Ha peiike — HII® «Hapoa-
soro banka Kaszaxcranay», THII® u YnapYwmit, pas-
MEp NEHCHOHHBIX aKTHBOB Y K&)XAOTO M3 KOTOPHIX
npeseimaer 500 MaH. 10NNapoB, @ BMECTE COCTAB-
€T 2,4 MIPA. A0/UIApOB, 00pasyloT NEepByIO IPym-
ny KpynueHmux GoHmoB, KOTOPbIE BMECTE 3aHUMa-
10T oKon0 65% prinka. Bonee 1/3 prinka 3anuMaer
sropas rpymia u3 10 cpeannx HII® («KABN AMRO-
KacnuitMy#Haii ['az HI1®D», Kypmer, Cennm, « HHIT
Bamot-Tpausur ®oun», Kazaxcran, Kazaxmeic,
Hedreras-Iiem, Haponusiit neHCHoHHBIH QoHA,
Kopray, OtaH), pasmMep HeHCHOHHBIX aKTHBOB KOTO-
pBIX JIEXHUT B nipegenax ot 50 go 250 man. noi-
napos. Ocrtansubie apa HII® (Kanuran, HITD um.
JI.A. KyHaera), HMeloIle aKTHBb! MeHee 50 MIIH.
JI0JIaPOB, MOXKHO OTHECTH K Pa3psAly MEJIKHX, 3a-
HHMaIOLUX 9yTh Gonee 1,4% poinka. [Tocne obbe-
nunenns Kypmera u Kasaxcrasa o0beAHEHHbIH
HIT® 1o neHCHOHHBIM aKTHBAaM BIUIOTHYIO NpHO/H-
3utea k «ABN AMRO-KacnuitMyHaii ['az HII®»,
oTcrasas npuMepHO Ha 300 THIC. HOITAPOB.
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M3 scex HI1®D campie Bnewatnsiowme nokasare-
au B Tevenne 2004 roxa nmen Kazaxmoic, KoTopbiii
A00MJICA CYLIECTBEHHOIO PocTa K, (Ha +2,85%) u
K, (va +2,76%) no cpasHeHHIO ¢ OCTANILHBIMH yya-
CTHHKAMU PbIHKA, YTO MO3BOUIIO €My [10 PEHTHHTY
JIOXOAHOCTH NOAHATECH ¢ 16 MecTa B Havasne 2004 ro-
na 10 4-H no3uuMK B KOHUE roaa. JIuaepom no jo-
xogHocTH no uroraM 2004 roga cran Kasaxcran
(K,=+7,05% u K, = +0,33%), koTopblii, Takoke Kak
u Kazaxmelc, noqHsics Ha 12 ctyneHei Bepx (¢ 13
no 1-# nosuunu). Heynaunukom rona mo aoxon-
HOCTH MOXKHO Haseath ['HI1®, koTopniit B TeueHue
2004 rona notepsan Ge3 manoro 7,35% HOMHUHaMb-
HOi#1 ¥ 6,79% peanbHo# noxonHocTH. OH ckaTHICA ©
1-ro mecTa B Hauane 2004 rona Ha nocneaHee. Pas-
PbIB MEXAY JHAEPOM H ayTcaiaepoM cocTasnser
5,8%, uTo ABAETCSH OUEHb CYLUECTBEHHOM Pa3HULEH.

B Hactosiiee Bpems Ha3spena HeoGXOAMMOCTb
BHECEHMs U3MEHEHHH B NEHCHOHHOE 3aKOHOAATE b~
CTBO, MOBLIEHHS HHPOPMALIMOHHOH NMPO3pauHOC-
TH EHCHOHHOTO PbIHKA, TUOEpanU3aLMH ero v HH-
BECTHUMOHHON AesTenbHocTH HIID u nx ynpasns-
rounx komnanui. Iyrei pewenns camoii rnasHoit
NpoOIeMbl TEHCHOHHOIO PHIHKA —~ KHBECTHIIHOHHOM —
B HACTOfLiCE BPeMs [peanaraercs MHOXKECTBO, B
BH/IE Pa3/IHYHLIX CXEM, MEXAHH3MOB H HHCTPYMEHTOB.

ITo Mepe pocTa IKOHOMUKH, HaCbilLiEHUs PUHaH-
COBOTO PBIHKA peCypcamMM Havalii BO3HHKATh Mpo-
Gnembl ¢ HENOCTATKOM JIMKBHAHBLIX (PUHAHCOBBIX
HHCTPYMEHTOB /11 HHBECTUPOBAHHS MEHCHOHHBIX
akTHBOB. Hapsgy ¢ atum, cioxusLiascs CTpyKTypa
MHBECTHLUHOHHOTO nopTdens PoHAOB, OPUEHTHPO-
BaHHAas paHee NPEUMYHIECTBEHHO Ha AKTHBbI B HHO-
CTPaHHOH BAIIOTE U NPUHOCHBILIAA HETJIOXHE 10XO0-
Abl B NEPHO/1 yKPENeHHs aoiapa, obeprynach aas
¢$oHI0B H BiIUIa4HKOB 060poTHOM cTopoHOi. [1po-
Onema aedULMTAa HHCTPYMEHTOB M HU3KOW HOXOA-
HOCTH 0CODEHHO cTana oGOCTPATLCA HauuHas C
2003 roga BO MHOTOM B pe3yJbTaTe Pe3KOro CoKpa-
weHus obbeMa 3aMMCTBOBaHHI MUHHCTEPCTBOM
(PHHAHCOB M YKPEIUIEHHA TEHTe K JOJLiapy.

B 3THX yCnoBHAX neHcHOHHbIe POHABI U ynpas-
JSIOUME KOMNAHWH CTPEMUITUCH AHBEPCHPHULIHPO-
BaTb CTPYKTYpY NOpTdens B CTOPOHY CHHIKEHHS
JI0NM aKTUBOB B HHOCTpaHHOM BaymoTte ¢ 57,14% B
Hauyane 2003 rona ao 38,6% x xoHuy roaa. Bmecte
c TeM B noprdensx neHcUoHHbIX GOHAOB BHOBb
Bospocina aona ['LIB, npuuem npoucxoauno ato B
pe3y/ibTaTe Pe3KOro pocta BIIOXKEHUH B KpaTKo-
cpouHble HOTl HauuoHanbHoro banka, koTopbii B

yCJOBHMAX COKpallleHUus ofbeMa 3aMMCTBOBAaHHMH
MuHduHa 6611 BbIHYX/1eH TOHTH Ha MHOFOKPaTHOE
yBe/MYEHHE HOT B O0pallleHHH, IMIaBHbIM 00pa3oM
JUIS NOJJePIKaHNs NIEHCHOHHBIX (OHOB.

Ob6ocrpuBuIniics JePUUUT TUKBUAHBIX QuHaH-
COBBIX HHCTPYMEHTOB, CBSI3aHHBII NPEXKAE BCETO C
HEpPa3BUTOCTBIO PbIHKA aKLIHid, MO-TIPEXKHEMY, 0CTa-
€TCs OfAHON M3 CEPbe3HBbIX NMpobseM He TONbKO Ui
NIEHCHOHHBIX (OHAOB, HO M A BCEro QUHAHCO-
BOro pbiHKa cTpaHbl. [Io3TOMy H3MEHEHHS B CTPYK-
Type aKTHBOB MEHCHOHHbIX GoHI0B 06YCNOBNIEHbI
HE CTOJIbKO HeoOXOOMMOCTBIO AWBEPCHOHUKALMH
noptdens, Bblbopa HHCTpymeHTa ¢ Gonbuieit noxon-
HOCTBIO HJIH C MEHBLIHM PHCKOM, CKOJIbKO OrpaHy-
YEHHOCTBIO BbIOOPa HCTOUHHKOB BAOXKEHHA. Jloka-
3aTeNbCTBO TOMY — pe3ko BO3pociiHe 06beMbl
BNOXKEHHMH B KpaTkocpouHble HoThl Hanbauka, 4ro
HE COOTBETCTBYET crneuudpuKe MHBECTHLHOHHOIO
noprdens NEHCHOHHBIX GOHAOB, BKIaabiBaEMbIX
TPaAHLHOHHO B IONTOCPOUHBIe GyMaru.

BTopbIM 10 3HaUMMOCTH UCTOYHHKOM BIIOXKEHHUS
NEHCHOHHBIX aKTUBOB CTajid HEroCyJapCTBEeHHbIE
ueHHble GyMaru, Ha 010 KOTOPbIX NPUXOAHTCS He-
MHorum Gosiee YeTBEpPTH WHBECTHLIMOHHOTO NOPT-
dens. OnHako ux npuobpereHue He BCeraa o3Hava-
€T, YTO TEM CaMbiM NEHCHOHHbIE (GOH/LI HHBECTH-
PYIOT pealibHblil CEKTOp IKOHOMHKH. Jieno B ToM,
4T0 60/bINAS YACTE KOPIIOPATHBHEIX OyMar npuxo-
AWTCA Ha JONIroBbIE 00s3aTeibcTBa OaHKOB BTOpOTO
YPOBHS H MEHbLIAsA — Ha OOIUraLyH NpeanpusaTuit
peanbHoro cekropa. M3 Gonee yem 26% xopnopa-
THBHBIX Oymar B noprdensx GOHOOB TONBKO MEHEE
4% NIpUXONATCA HA AKIIUMU,

Takum o6pasom, B HacToALLeEe BPEMSA Ha HHBEC-
THUPOBAHHE PEaIbHOrO CEKTOpa HaNPaBIeHO OKOJIO
TpeTH NEHCHOHHBIX aKTHROB, BJIOYKEHHDBIX B HEFOCY-
JapcTBEHHbIC LEHHBIE OyMaru U Aemno3uTsl 6aHKOB
Broporo yposHs. [Ipuuem Gonbluas 4acTe 3THX
CPeNCTB MHBECTHUPYETCS OMOCPEAOBAHHO uepes
GaHKH BTOPOro YpOBHS, M TOJbLKO aKTHBbI, pazme-
LieHHbie B 00IMraluny U akumy npeanpuaTHii iedu-
HAaHCOBOIO CEKTOpPA, HaNpAMYIO MAYT Ha UHBECTH-
poBaHue peansHOro cexropa. Mx yaencHbI# BeC B
noptdene NEHCHOHHBIX QOHAOB COCTABNSET, CKOpEe
Bcero, He Gonee 10-15% ot o61mero obbvema akTH-
BOB, 4YTO B JI€CATKH pa3 MeHbllle 00bEMa KPEAHTOB,
BbIJaHHBIX 6aHKAMH BTOPOrO ypOBHS.

Hapsay ¢ npoMbiiieHHOM ierajimsauneit Heo6-
XOIMMO OCYLUECTBNAThL peaibHOe HHBECTHUPOBAHHE
KOHKPETHBIX MPOEKTOB, KOTOPOe MOXHO Ob110 bl
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HayaTk C CO3AaHHs1 HHBECTHLIMOHHBIX MMysioB. Hanpu-
Mep, TOCYAapcTBO OOBABIACT O peau3alMi KOHK-
PETHOrO TPOMBIILIEHHOTO 0ObEKTa WK WHBECTH-
LMOHHOI'0 MPOEKTA C yKa3aHHUEM ero CTOMMOCTH, HO
Ha KOTOpBIH CErofiHs y Hero HeT AeHer. Ho 3ty geHs-
I'H eCTh y MEHCHOHHBIX Gonzaos. Onpeaeasromum
dbakTOpOM NpH NPUHATHH PELIEHH O peanu3aurt
TIpOeKTa J0HA OBITh ero ZKOHOMUYECKas WIIH CO-
LHanbHas 3HAYMMOCTh IS CTPaHbl, A1 rpakyaH
Kazaxcrana. [Ton peanusanmio aToro npoekra rocy-
JapCTBO BBITYCKACT CHELHAIbHBIE aipecHble LEH-
Hble OyMarv Ha KOHKPETHYIO CYyMMYy C OIpeJeneH-
HO# noxoaHocTeio. ITeHcHonHble Gonas! npuobpe-
TaKOT JONI0 MAKeTa, JOCTATOYHYIO JJISl MPHHATHA
peleHNs B IPEAIaraéMoOM HHBECTHIIMOHHOM TIIyJIe,
H, COIIaCHO OOLIEIPHHATHIM IIPHHIIHIIAM KOPHOpa-
THBHOTO YNIPaBJIEHH, HA3HAYAIOT CBOETO YIIPaBIIO-
1ero, MPeACTaBAAIONEr0 HHTEPEChl HHBECTOPOB H
OCYLIECTBAIOUIETO KOHTPOJIb 38 PacXOf0BaHHEM
CPEACTB, ¥ PUHAHCHPYIOT npoekT. Ilpu Heobxonn-
MOCTH, €CJIM HPOEKT HMEET CTPATErHIecKoe rocy-
JAapCcTBEHHOE 3HAYEHHE, MOXKHO BBECTH B yINpaBis-
rouuid CoBeT rocynapCTBEHHOro IpeACTaBUTeNA.
Ecnu npoext HOCUT cotanbHbli, 6ecnprHObLUIEHBIH
XapakTep, TO M0 MEPE ero peajiu3alHy rocygapcTBo
OyneT moramars Z0XOQHOCTH 110 OOBABIEHHBIM IMPO-
IIeHTaM HEeHHBIX OyMar u IOCTeNeHHO raCUTh OCHOB-
Hylo cymMMy goara. Ecnu neHcuoHHble thoHIBI B
COCTOSHUM Cpa3y NPOUHBECTHPOBATH BCIO CyMMY

JieHer, HeoOXOMMYIO i1 peal3aliiH IPOeKTa, TO
rOCyIapcTBO, Y KOTOPOrO Takoi BO3MOXHOCTH HET,
OyneTr BLITUIAYMBATh AOJTH NOCTENEHHO, B TEUEHHE
HecKONbKUX JjieT. [leHcHoHHble QOHABI C TOHMMA-
HHEM OTHECYTCSl K TOMY, 4TO IO TAKMM MPOEKTaM
n3HavyanpHO Gyner obemana HeBbICOKas AOXOAHOCTh
1O CIeUMAaNIbHO BHIMYIUEHHBIM LEHHbIM Gymaram.
HanpuMep, 10X0OHOCTB, TOKpPBIBAIOLIast HHOAALMIO
3a JJaHHBI# niepuon, ¥ rwnoc 3—5%. INockonbky, Bbl-
OpaHHble HHBECTHLIHOHHBIE 00BEKTHI OYAyT HMETh
rOCYZIapCTBEHHOE 3HAYSHHE Y HaNpaBJIeHbl Ha pele-
HMe 32/1a4 HaUOHAJNBHONH HKOHOMHKH, TO MOXHO
NOCTYIHTECA HECKOJLKUMH nponeHTamu. Tem 6o-
jiee, MTO €CNK pa3Mep BIIOXxeHu# He Oyaer npesbl-
iwarb 10% oT BCero MHBECTHLHOHHOrO Moprdens
MEHCHOHHOTO (POH/Ia, HTO HEe OYEHb CHIILHO MOBJIHS-
€T Ha CyMMAapHYIO AOXOAHOCTb NEHCHOHHOTO (hoH-
71a ¥ OH CMOXET KOMIIEHCUPOBATh HEOOBLINE NOTEPH
AOXOHOCTBIO IPYTHX (PMHAHCOBBIX HHCTPYMEHTOB.
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