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KpaTkasa ncxogHasa nHcgpopmauus
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UcnonHutenbHoe pe3tome

Knroyeeble eo3MoxHoCcmu

>

>

Crtpaternyeckue nHBectTmLmMKN B GaHKM NS yCUNeHUs kanutanvsauum u cnocobHoCTH
KpeanToBaHUsA 6aHKOBCKMX CUCTEM peruoHa.

MopTdenbHble WMHBECTUUUM B npuBaTu3MpoBaHHble [T1, xoTa Bo3moxHoctu [MI1M1
(PUHAHCOBOrO CeKTopa B OCHOBHOM 3aBUCAT OT OXMBMEHWS  MPOrpaMm
pedopMMpoBaHuS.

MHuBecTnpoBaHne B  HebaHKOBCkME  (DUHAHCOBbIE  WHCTUTYTbl U Yepes
WMHBECTULMNOHHBbIE (POHAbI A4S y4acTUsl B pa3BUTUN PbIHKOB KanuTana.

Kpumu4eckue sonpocsbi

>

duHaHcoBble cekTopbl B LIAP cnabopassuTble M pyaMMEHTapHble, U He MOryT
MobunmnsoBatb U 3PGEKTMBHO MNOCpedHMyYaTb B NPenoCTaBfeHuUM  AEHEXHbIX
cpeactB B MacwTabax, HeoOGXoAuMMbIX AN MOAAEPXKAHUSA pocTa B pearibHbIX
CeKkTopax.

Cuctembl KOMMEPYECKMX GaHKOB XpynKMe 1 NpeapacnonoXeHbl CUCTEMHOMY PUCKY,
a HU3Koe goBepue K 6aHKOBCKOM CMCTEME NoapbiBaeT poCT AEMNO3UTOB.

PbIHKM LEeHHbIX Bymar unu npakTUyYecKkn He CYLLEeCTBYHT, UMW He3HauUTenbHbl, U
nmetoT HebonbLuMe NepCnekTUBbLl AN PocTa, €Crny YacTHbIN KOPNOpPaTUBHbBIA CEKTOP
He ©OydeT panblue pasBMBaTbCA C LEMbi reHepupoBaHWS WHBECTULMOHHbIX
BO3MOXXHOCTEWN.

®uHaHcoBble cekTopbl B LIAP  xapakTepusyloTcs HeagekBaTHbIM  ByxyyeTom,
ayautoM,  (OMHAHCOBOW  OTYETHOCTbO M HeagekBaTHbIMM  CTaHdapTamu
KOpNopaTMBHOIO yrnpaeneHus, YTO NogpbiBaeT JOoBEpUe NHBECTOPOB.

MHorum npaBuUTENbLCTBaM LAP Heobxoanmo NpeanpuHATbL Gonee
choKyCcMpoBaHHble ycunua ans  opMynmMpoBKM M peanusaumm  NONUTUKUA U
cTpatermm UHAHCOBOrO CEKTOpa, €eCnvM OHW CTaBAT neped cobow 3agadvy
peanusaumu NoTeHLManbLHOro 3KOHOMNYECKOro PasBUTUS.

OcHosgHble npenssmcmeust

>

Hebonblwon pasmep akoHOMUK LIAP 1 uMx OMHAHCOBLIX CEKTOPOB 3acTaBnsieT
BblOENATb JOPOroe BpeMSA MeHe)KMeHTa Ha HebonbLlune COAernkn ¢ OrpaHUYeHHbIMN
BO3MO>HOCTSIMU pacCLUNPEHUSI.

MpasutensctBa MHOrmx LIAP npugepxuBatoTca napagurmMbl rocyapCTBEHHOMO
KOHTPOMS 3a CTpaTernyeckon 9KOHOMUYECKON OeATENbHOCTbIO, BKMNOYasi OCHOBHbIE
(PUHAHCOBbIE UHCTUTYThI.

CnocoBHOCTM  perynatopoB  «(PUHAHCOBLIX CEKTOPOB»  HEOOCTaTOYHbl  ANis
OCYLLECTBIEHMS HAA30pa 1 yNpaBreHnUst puckamu.

B uenom uHdpacTtpyktypa MKT cnabopassuta, n 3aTpygHeHa reorpaduyeckum
MONOXXEHUEM.

MnatexHble cucTeMbl 3advacTylo HeaddekTuBHbl M OaHkoBckue cuctembl LIAP
CTankMBawTCcd C psgom npobnem, BKMoYasi HeagekBaTHbIE 3aKoHoAATESbHbIE
cucTembl U cnaboe ynpaeneHue.

PbiHkn kanuTana crnabopasBuTbl, a BaxHble ycnyrm HB®W, Takue Kak InU3WHF,
3a4acCTyt0 HeOCTaTOuHbI.

Bo3MOXHble pekomeHOayuu



Tak Kak BO3MOXHOCTM TECHO TMpuBA3aHbl K MporpammamM pedopMMpoBaHus,
noTeHumnanbHble WMHBECTOPbl [OOIDKHbI MOAAEPXUBATb KOHTakTbl ¢ MOU  anga
nony4YeHns KrnoyeBon nHopMaLmm no peanusauum pedopm.

MHBecCTOpbl A0MKHbI ObITb OTKPLITEIMW OS5 BO3MOXHOCTEN napTHepcTeBa ¢ MOU.



. 0630p cekTopa

®duHaHcoBble cekTopbl B LleHTpanbHO-A3MaTCKMX CTpaHax, OXBa4YeHHbIX B [aHHOW
MHdOpMaUMOHHOW 3anucke — AdpraHuctaH, AsepOangxaH, KasaxctaH, Kblprblackas
Pecnybnuka, TapxukuctaH, Y3bekucrtaH, MoHronus u kutarnckas npoBuHumss CYAP —
OCTalOTCA Ha paHHEM 3Tane pasBUTUSA, U, TakuM 00pas3oM, NPegoCTaBnsOT Marno ychyr,
OTNNYHBIX OT 6aHKkoBckMx (TepmuH «LJAP» ucnonb3yetcs Anst onucaHust BCEX WIK
fonblMHCTBaA 3TUX 3KOHOMUK). [Mpn 3TOM 3a0poBas u addpekTnBHaa huHaHcoBas cucTtema
CYLLIECTBEHHO Ba)XHa [N LOCTMXKEHUS LUMPOKOro 3KOHOMWYECKOrO pocTa WM coumarbHo-
3KOHOMMYECKMX 3a4ad, BKIOYas CokpalleHne 6egHoCTu.

BaHkOBCKUI cekTop

XoTa BO BCex GaHKOBCKMX CEKTOpax BCe elle MPUCYTCTBYET CyLIeCTBEHHOE y4vacTue co
CTOPOHbI rocydapctBa, OaHKOBCKME CeKTopbl B Y30ekuctaHe n TamkukuctaHe Oonblue
KOHTPONUPYIOTCA NpaBuTenbCTBOM, YeM B KasaxctaHe u Keiprbisckon Pecnybnuke. Cnpoc
Ha KpeauTbl M apyrue opMbl (PUHAHCOB MpPEBLILIAT UMelolleecs npeanoXeHne B
fbonbwurHcTBe cTpaH LleHTpanbHonm A3um, HO duHaHcoBble ycnyrn KasaxctaHa 6Gonee
pas3BuTbl, Yem gpyrve. bonblWMHCTBO komMnaHunm B LleHTpanbHOM Asum nonaralTca Ha
PEVHBECTUPOBAHHbIE [AOXOAbl MNPW  OCYLLECTBMEHUN 3HAYUTENBHON WHBECTULMOHHOM
OeATenbHOCTN.

Ha Hayano 2005 roga B KaszaxcTtaHe 6bino 35 kommepyeckux 6aHKoB, 15 N3 KOTOpbLIX UMEIOT
WHOCTpaHHbIA Kanutan. B ocHoBHOM ©0aHKOBCcKas MHOYCTpWUs MNpeacTaBrieHa 4YacTHbIM
CEeKTOpOM, TaK KaK TOMbKO [ABa KOMMep4yeckux OaHka npuHagnexart rocyaapcray.
MHocTpaHHble 6aHKu CTankuBalTCA C  OrpaHU4eHUAMM Mo CyMMapHOMY YCTaBHOMY
KanuTany ans Bcex 6aHKoB C MHOCTPaHHbIM y4YacTUEM, KOTOPbIA He OOIDKEH MpeBblaTb
50% OT cymmMapHOro yctaBHOro kanutana Bcex 6aHkoB B KasaxcTtaHe. Takke npuMeHsitloTcA
n apyrme orpaHundeHusi. NMomumo 6GaHkoB, B KasaxcTaHe eCTb HECKOSIbKO CTpaxoBbiX
KOMMaHun. YXecTouyeHue 3akoHodaTenbCTBa MPMBENIO K COKPaLLEeHW0 KonuyecTBa
CTpaxoBbIX KOMMaHW, HaunHas ¢ koHua 1990-x, HO B TO Xe camoe BpeMs YCUIUIO CEKTOP.

BaHkoBckuin cektop B Kbiprbidckon Pecnybnuke HacuntbiBaeT 18 kommepyeckmx 6aHKoB Ha
2005 rog, 11 n3 KOTOPbLIX - C MHOCTPAHHbIM yyacTueMm. Tonbko Tpu GaHka npuHaanexar
rocygapcTtBy. HekoTopble KOMNaHMU Takke NPeaoCTaBnatoT YCryrn CTpaxoBaHus.

B TamkukuctaHe 6aHKOBCKUIN CeKTOp HebBOonbLUIOW, U BCe, 3a UCKMIOYEeHNEM oaHoro 6aHka,
npuBatmMavpoBaHbl. HecmoTps Ha npuBatusauuio, NPaBUTENbCTBO  YAepXuBaeT
HEeKOHTPOIbHbIV NakeT akuuin B 6GaHkax. BaHKoBCKue ycrnyr B OCHOBHOM NpeaocTaBnsaoTcs
XMOMKOBOW NPOMBbILLINEHHOCTM U rocyAapCTBEHHbLIM NPeanpusaTUaM.

B Y3bekuctaHe Tpum rpynnbl 6aHkoB: (i) 6aHkn, KOHTponMpyeMble rocyaapcTBoM; (ii) 6aHkm ¢
WHOCTPaHHbIMW MHBECTULMSMMU; U (iii) Menkne u cpegHue YacTHble GaHku. [oCyaapCTBEHHbIN
HaumoHanbHbin BaHk Y3bekuctaHa — camblin KpynHbIN 6aHK U KOHTponupyeT 60MbLUMHCTBO
KOMMepyeckux ©OaHKOBCKUX KpeauToB B CTpaHe, BKMYas ANd  rocy4apCTBEHHbIX
npeanpuaTui 1 BegomcTs. LecTb kpynHbIX 6aHKOB BCe eLle npuHaanexanu rocygapcTsy u
KoHTponuposanu 95% 6aHkoBckux aktneos B 2003 rogy.

®uHaHcoBbIN cekTop B AdraHucrtaHe HebombLIOW M TOMbKO Havan pas3BuMBaTbCs, OH
BKMOYaeT KOMMep4yeckme OaHkM, MUKPO-(OMHAHCOBLIE WHCTUTYTbI, AMMEPOB MO OOMEHY
BasntoThbl, NPOBaNOEpPOB AEHEXHbIX YCNYr, U OOHY CTPaxoBYH KOMMNaHWK. BaHKOBCKUI cekTop
npegcraesnsetr 6onee 95% akTMBoB dopmanbHOro ¢uHaHCOBOro cektopa. 1o oueHke
rocyaapcTBeHHble OaHkM KOHTponupyloT 35% cymMmapHbIX AENO3UTOB B KOMMEPYECKOM
DOaHkoBckon cucteme, M okono 68% akTtmBoB. AdraHckas HaumoHanbHasi CTpaxoBas
KOMMNaHus, npuHagnexalias rocygapcrtay, sBMS€TCS MOHOMOMMMCTOM MareHbKOro cektopa
CTpaxoBaHusi. PbIHKM KanuTana He CyLeCTBYIOT, Kak U BEHYYPHbIA KanuTan u nHaycTpus
NN3NHra.



®uHaHcoBbIN  cekTop  AsepbanmgkaHa OTHOCUTENbHO cnabbii W npeacraBnsieT
3HaUUTENbHBLIA PUCK ANS 9KOHOMWMYECKUX MNEepcrneKkTuB B CpegHEeCcpOYHOM nnaHe. He
yuMTbiBas OBa KPYMHbIX rocydapCTBeHHbIX 6aHka, GaHKOBCKWMA CEKTOP MareHbKUN U He
UMeeT [OCTaTOMHOW KanuTanu3aumu. 3Ta OrpaHMYeHHOCTb KanuTana caepXusaet
CMocoBbHOCTb YacTHbIX GaHKOB NpenocTaBnsATb pMHaAHCUpOBaHUe cpeaHero pasmepa ($ 0,5-
2,0 MnH.) gns pocTta CEerMeHToOB KPeAUTHOrO pblHKA, B 4YaCTHOCTU BO3HMKAKOLLMM
HaLMOHanbHbIM Kopropauusim.

PocT MOHronbckom aKoHOMUKM ByaeT 3aBuceTb OT 3OEEKTMBHOCTM (PUHAHCOBOIO CEKTOpa,
OT TOro, HacKomnbkKO 3PeKkTMBHO OyayT HanpaBnaATbCA cOepexeHus U MHBECTULUWN B
Hanbonee npon3BoanTENbHbIE CekTopa. [locne AByx KpynHbIX 6aHKOBCKMX Kpuaucos B 1996
r. n 1999 r., PUHAHCOBbLIN CEKTOP Hayan GbICTPO pacTu, YTO ABMSEeTCA pe3ynbTaTtoM pocTa
[eno3nToB, B OCHOBHOM Ha cbeperaTenbHbix cyeTax. PocT (oMHaHCOBOro cektopa uaet pyka
06 pyKy C pacluMpeHnMeM CEKTOPOB TOProBrfn, CTPOUTENLCTBA WM YCYr, KOTOPblE ABMAOTCA
KpynHenwmMmn nonyyatenamm 6aHKOBCKMX KpeanToB.

BaHkoBckuii cektop B Kutae Haxogutcs B npouecce pedopm ¢ 1990-x ropos.
MpaBMTENbLCTBO NPSIMO MU KOCBEHHO BNajeeT MpPaKTU4ecKn BCEMMU BaXkHbiMu BaHkamu. B
OaHkoBCckOM cekTope KuTasi 4OMUHUPYIOT YeTbipe KpPYMHbIX FOCYAApCTBEHHbIX OaHka, Ha
OON0 KOTOpbIX npuxogutcsa nopsigka 60% akTMBoB GaHkOBCKOWM cucTeMbl. IMpu aToM ux
OCHOBHOW (hOKYC — YOOBNETBOPATL NOTPEOHOCTU KPYMHbLIX rOCYAapCTBEHHbIX NPeanpuUaTUi.
MHocTpaHHble ©aHkM caoenanu cTpaTernyeckne CTaBKUM Ha HEKOTOpble U3 HUX, U K KOHLY
2006 roga Tpu 13 YeTbipex byayT npeanoxeHs! ang MMM, FocygapcTBeHHbIE KOMMeEpPYeCcKue
DOaHKn BTOpPOro ypoBHSA Takke B OCHoBHOM obcnyxumatoT [Tl. Cnpoc noTtpebutenen wu
YaCTHOrO CekTopa Ha KanuTan B HacTosillee BpeMs He yaosreTBopsieTcs. CornaileHue,
nognucaHHoe Kutaem ¢ BTO, TpebyeT OTKpbITUA BHYyTpeHHero 6aHKOBCKOro pbiHKa Ans
y4acTus MHOCTPaHHbIX BaHKoB K koHLy 2006 roga.

®UHaHCOBLI CEKTOp B 3anagHblX NPOBUMHUMAX KWTas HaMHOTO MEHblUe pasBuT, YeM B
BOCTOYHOM pervoHe, W HyxaaeTca B 6onee CUMbHbIX (PUHAHCOBBIX WHCTUTYTaX.
Kommepueckuin 6aHk ropoga CuaHb siBnsieTca KpynHenwmm 6aHkoM B 3anagHom Kutae.

PLIHKM LeHHbIX 6ymar

PbiHKM UeHHbIX Gymar B LleHTpanbHonm A3uu nonyyatoT MOMOLLb OT MeXAYHapOAHbIX
(PUHAHCOBLIX MHCTUTYTOB, KOTOPbIE MOMOMMN MX MOMNOAbIM PblHKAM MMETb OTHOCUTESbHO
CMNOXHbl€ 3NEKTPOHHbIE TOProBble CUCTEMbI U CUCTEMbI LIEHTparnbHOro AenosvTapus, 3a
ucknioveHnem TagxvkucTaHa.

B yacTtHOocTM Y3b6ekucTaH ucnonb3yeT BHEOMPXKEBYHO TOProBYHO CUCTEMY Ans HebonbLunx
WHBECTOPOB. PbIHKM LeHHbIX OyMar B LieHTpansHom A3um cnyxaTt B OCHOBHOM Kak CPeACTBO
ansa npusaTtmsauun 1. Takke OBLIMHO OCHOBHBLIM MNPOAYKTOM SABMSAOTCA KPaTKOCPOYHbIE
rocygapCTBeHHbIe 06nMrauum No CpaBHEHUIO C akLUSAMU 1 KOPMOPATUBHBLIMY OBNUraumsmu.

POoHAOBLIN PLIHOK

Kanutanusaumnsa ¢doHaoBoro pblHka no Bcen LieHTpanbHon A3un siBNSeTCsl HU3KOW, N HE Bce
pblHKM akTuBHbI. Kasaxckaa doHgoBas bupxa (Kazdb) nsHavanbHo Gbina cosgaHa, 4Tobbl
dokycnpoBaTbCs Ha MHOCTPAHHbBIX MHBECTOPAX M Ha akuusaX, AalOLWmMX BbICOKME AVBUAEHObI,
HO B nocrneacTBum (okyc CMECTUNCA Ha HaLMOHaNbHbIX UHCTUTYLMOHAMNbHBIX NHBECTOPOB.
B HacTosilwee Bpema B nuctuHr Kas®b sowna 61 komnaHus. PbIHOK koprnopaTUBHbIX
obnvraumn B KasaxctaHe MoOfodow, HO  pacTylwmi, W 3TO  OEeMOHCTpupyeT
YBENUYMBAKOLLYIOCS CMOXHOCTb (PMHAHCOBBIX YCINYr B CTPaHe.

Kblprbisckass Pecnybnuka wnmeet Hebonbliyto OOHOOBYHO OUPXKY, NUCTUHr npownn 16
KOoMnaHun. Heckonbko HeBOoNbLUMX WMHBECTULUMOHHBIX (POHOOB paboTalT C PbIHOYHLIMU
LUeHHbIMK Bymaramu.



TawwkeHTCckasa pecnybnukaHckas doHaoBas bupxa Y3bekuctaHa bbina oTkpeiTa B 1994 rogy,
W paHblle FUCTUHI MpPOXOAWMM COTHU KOMMaHWi ogHOBpeMeHHO. B HacToswee Bpems
ANCTUHr BKMNoYyaeT 158 komnaHun.

TagKnKUCTaH co3gan PbIHOK LEHHbIX Oymar, HO OH MNoka He paboTtaeT. B 3anagHbix
NPOBUHUMAX KnTas pbiHKM kanuTana noka ewe He co3faHbl. [1Ba pblHKa LEeHHbIX Gymar
CTpaHbl pacnosoXeHbl B BOCTOYHOM YacTu Kutas.

XoTs mHaHcoBble cucTembl LieHTpanbHon Asun cnabopasBuTbl, TEM HE MeHe, OTMeYaeTcst
3HAYUTENbHbLIN AVanasoH YPOBHEW pasBUTUS MeXay HUMKU. B To Bpemsi kak permoH nony4nn
Obl BbIrOAbl OT MeXOyHapOoOHOW CTaHAapTU3auMM BO MHOMMX MPaKTUKaX M MONOXEHUsIX
¢hmHaHCOBOro cektopa, MHorve TpeboBaHus No pedopMUPOBaHUIO ABNSIOTCA OOLWMMU Ans
BCEX, BaXHO, 4YTOObl Mporpamma pedopMMpoBaHMs Obina TLiaTenbHO CcorflacoBaHa C
VHAMBMAYaNbHBIMU NOTPEBHOCTAMM CTPaH PermoHa.



Tabnuua 1: UHgmMkaTopbl pa3BUTUS (PUHAHCOBLIX PbIHKOB — HEKOTOPbIE CTPaHbI

LAP3C
1999 2000 2001 2002 2003
AzepbanpgxaH
KonuyectBo 6aHKOB (MHOCTPaHHbIX) 70(5) 59(5) 53(5) 46(4) ortc.
Jons akTneBoB rocyaapcTBeHHbIX 6aHKoB (%) 82,5 60,4 oTC. 62,0 oTC.
0,
HepaboTatowme kpeautbl (% OT CyMMapHbIX 37.2 oTC. oTC. 19,7 oTC.
KpeauToB)
o

S:;ggﬁ?me KpeauTbl YacTHoMy cekTopy (% oTC. oTC. oTC. oTC. oTC.

o]
g%rll_T)Tanmsaumq doHgoBoro pbiHka (% oOT oTC. 0.1 0.1 oTC. oTC.

MHpekc EBPP pedopMUpoBaHus

2,0 2,0 2,3 2,3 2,3
©aHKOBCKOro cektopa

Mupekc EBPP pedopmmposaHna HBON 1,7 1,7 1,7 1,7 1,7
KasaxcTtaH
KonuuyectBo 6aHKOB (MHOCTPaHHbIX) 55(18) 48(16) 44(15) ortc. oTC.
Jonsa akTneBoB rocyaapcTBeHHbIX 6aHKoB (%) 19,9 1,9 3,5 oTC. oTC.
HepaboTatowme kpeautbl (% OT CyMMapHbIX
KpenuTOB) oTC. oTC. oTC. oTC. oTC.
o
S:;ggﬁ?me KpeauTbl 4YacTHoMy cekTopy (% 74 10,6 15.1 oTC. oTC.
(0]
gaBI'II_II/I)TaJ'IVBaLI,VIFl doHgoBoro pbiHka (% oOT 15,5 75 56 56 oTC.
MHaekc EBPP pedopMUpoBaHus
©aHKOBCKOro cekTopa 2.3 2.3 2.7 2.7 3.0
Mupekc EBPP pedopmmposaHna HBON 2,0 2,3 2,3 2,3 2,3
KbiprbiactaH
KonuuyectBo 6aHKOB (MHOCTPaHHbIX) 23(5) 22(6) 20(5) 20(6) oTC.
Jonsa akTneBoB rocyaapcTBeHHbIX 6aHKoB (%) 25,8 15,8 16,6 9,7 oTC.
0,
HepaboTtatowme kpegutbl (% OT CyMMapHbIX 6.4 16,4 13,8 13,3 oTC.
KpeauToB)
o
;B):;ggﬁl?me KpeauTbl YacTHoMy cekTopy (% 3.0 22 2.0 26 oTC.
(0]
gaBI'II_lI/I)TaJ'IVBaLI,VIFl doHgoBoro pbiHka (% oOT 0.4 0.3 0.3 0.5 oTC.
MHpekc EBPP pedopMUpoBaHus 23 23 23 23 23
©aHKOBCKOro cekTopa
Mupekc EBPP pedopmuposaHna HEON 2,0 2,0 2,0 2,0 2,0
TagxukucrtaH
KonuyectBo 6aHKOB (MHOCTPaHHbIX) 20(3) 17(4) 17(3) 17(2) oTC.
[ons akTnBoB rocygapcTBeHHbIX 6aHkoB (%) 6,9 6,8 4.8 4.5 oTC.
0,
HepaboTatowme kpeautbl (% OT CyMMapHbIX 15,8 10,8 12,5 oTC. oTC.
KpeauToB)
o
BHyTpeHHWe KkpeauTbl 4YacTHOMy cektopy (% 10,0 11,3 13.6 11,5 oTC.
ot BBIM)
(0]
gaBI'II_II/I)TaJ'IVBaLI,VIFl doHgoBoro pbiHka (% oOT oTC. oTC. oTC. oTC. oTC.
NHpekc EBPP pedopMUpoBaHust

1,0 1,0 1,0 1,7 1,7
©aHKOBCKOro cekTopa

Mupekc EBPP pedopmmposaHna HEOU 1,0 1,0 1,0 1,0 1,0
Y3b6ekucrtaH

KonnyectBo 6aHKOB (MHOCTPaHHbLIX) 35(5) 34(6) oTC. oTC. oTC.
Jonsa akTnesoB rocygapcTBeHHbIX 6aHKoB (%) 65,8 77,5 oTC. oTC. oTC.
HepaboTtatowme kpeautbl (% OT CyMMapHbIX 0.1 0.0 oTC. oTC. oTC.
KpeauToB)



1999 2000 2001 2002 2003
BHyTpeHHWe kpeauTbl YyacTHoMy cektopy (% oTC. oTC. oTC. oTC. oTC.
ot BBIM)
Kanutanusauma doHgosoro poiHka (% OT
BBI)
MHpekc EBPP pedopMUpoBaHus 1.7 17 1.7 17 1.7
BGaHKOBCKOro cektopa
Wugekc EBPP pedopmuposaHns HEOU 2,0 2,0 2,0 2,0 2,0
NHpekc pedpopm: OT 1 (HM3KMIA) 8O 4 (BICOKUR).
WNctouHnk: Otyet EBPP no skoHoMukam nepexogHoro nepuoga, 2003 r.

1,9 1,0 0,6 0,4 oTC.

Tabnuua 2: O606LeHHasa cTaTUCTUKA NO HEeKOTOpPbIM 3KOHOMMUKaM nepexogHoro

nepuopa °
HPK®
(% o1 Kanutan
cymma BaHko usauus
K-Bo MMpoueHT  pHbIX K-Bo lUupok BaHkOoB Bckue cdoHaoB
0aHK HbIN KpeauT  Kpep. ne CcKue pgeno3 CtpaxoBbl oro
CrpaHa oB cnpen’ 0B) COI30B  AE€HbIM  aKTUBbl _ UTbI ennarexyu  pbiHka®
% ot BBI
Kblprei3ckas
Pecnybnvka 19 22,6 70 306 18 19 8,6 0,2 1,5
AsepbavimkaH 42 8,9 8,2 28 18 18 12,0 0,8 0,1
KazaxcTtaH 35 9,0 13,1 52 21 49 30,0 0,7 7,5
MoHronus 17 11,2 11,0 570 47 61 39,0 0,5 1,4
Y3bekucTtaH 33 3,5 1,5 — 9,3 37,8 2,1 0,3 4.4

BBIN = Banosow BHYyTPEHHWI NPOAYKT, K-BO = konndectso, HPK = HepaboTatoLune kpegnThbl.

@ [aHHble 3a 2003 vnm 2004 rr., B 3aBUCMMOCTM OT Hanun4us.

b pasHuLUa Mexay CpeaHen KpeauTHOM CTaBKOM M CpeaHen Aeno3nTHOW CTaBKOW,

onybnukoBaHHon B MexayHapogHon ®uHaHcoBon CTaTUCTuke.

OdpmupmaneHble umMdpbl NPeAoCcTaBNeHbl HALMOHANbHLIMU OpraHamy 6aHKOBCKOrO
Hapgsopa. HesaBucumble oLeHKkn ans Y3bekncraHa HaMHOrO BblLLE.

PaccuntaHo kak obLwias kanutanusaums Hanbonee akTMBHO NpOAaBaeMbiX KOMMaHWM,
BOLUEALLNX B OUPXKEBOWN NMNCTUHT.

NCTOYHMKKN: HaumoHanbHble opraHbl Bnactu, MexayHapogHas (uHaHCOBasi CTaTUCTMKA
MexayHapoaHoro BantotHoro ®oHga (MB®), OtyeThl No koHcynbTaumsimm no Ctatbe IV, u
OT4yeT no akoHOMMKaM nepexogHoro nepuoga EBponenckoro BaHka PekoHCTpykunn u
Passutnsa (EBPP) 3a 2004 rog.

1. XapakTepuCcTMKM U BO3MOXHOCTU CeKTopa

MprHUMasa BO BHMMaHWe HebomnblIOK pa3mep 3KOHOMMK LleHTpanbHon Asuwn, cyllecTByeT
Xopowlasg BO3MOXHOCTb Afsl MOCTPOEHUs] MHTErpMpoOBaHHOIMO (PMHAHCOBOrO cekTopa Ans
pernoHa B uenom. OgHako, perMoHanbHas CTPyKTypa He3aBUCUMbIX HauWW-rocyaapcts v
YyBCTBO MECTHOrO HalMoHanMamMa AenaT 3TOo Lenblo ganekoro dyayuiero. B comHaHcoBoOM
CEKTOpE OTMEYaEeTCs TOMNbKO HEBOMbLION 06beM MeXOYHapPOAHbIX CUCTEMHbIX MHBECTULINN
U onepaumMoHHOW peaTenbHOCTU. B (MHaHCOBLIX CUCTEMax permoHa AOMUHUPYHOT
DaHKOBCKME CUCTEMBI, OpraHM3oBaHHble MO HauuoHanbHoMy Tuny. Kpome aToro, cektop
MUKPO-ODMHAHCMPOBAHWS, CEKTOP CTpaxOBaHWS W MNEHCUOHHas cuctema, HebaHKoBCKue
duHaHcoBble UHCTUTYTbI (HBEDW), AEHEXHbIN PbIHOK U PbIHOK KanuTana siBNATCS YacTbio
uHaHCcoBbIX cekTopoB LIAP.



BaHKoBCKUI ceKTop

AgpeaHucmaH

YacTHbIN CEeKTOp UCTOPUYECKW urpan 3Hauumylo porib B GAHKOBCKOM CeKTope, Mpu 3TOM
nepBbIN YacTHbIN KoMmepyeckuin 6aHk (6aHk «Millie Afghan») 6bin cosgaH B 1933 rogay,
nocne 4yero 6bin OTKpbIT 6aHk «Pashtany Terjaraty» B 1955 rogy. Tpu apyrux 6aHka Obinm
co34aHbl NPaBUTENBECTBOM ANS KOHKPETHBIX uenen pa3sutus (baHk cenbCKoXo3siMCTBEHHOIO
pa3sutnda, baHk unotekn n ctpoutenbctsa, baHk no npoaswxkeHuo akcnopta). Bropon
MOSHOCTLIO YacTHbIN GaHK, BaHk npombiwneHHoro paseuTtus, 6bin co3gan B 1973 rogy. K
1978 rogy npaBMTENbLCTBO B340 Ha cebsi KOHTPOrb 3a BceM HaHkaMu B pamMKax nporpammbl
npasuTenscTsa Jayaa no HauMoHanuMsaumm.

K npekabpto 2001 roga, AecATUNETHME BOWHbI M nNpaBneHne TanubaHa cokpaTurio
DOaHKOBCKMIA CeKkTop A0 BuUpTyanbHOM 060Mno4Ykn. Ero OCHOBHblE akTMBbI MpeacTaBnsanm
cobon MHOCTpaHHble cyeTa, 3aMOPOXEHHble BO BpeMs 3pbl TanubaH, u akTuBbl B BMAe
HEeOBMXMMOCTW, a OonbLUMHCTBO KpeauToB Obinv HeBo3BpaTHbiMW. [Mporpamma MBO
npyeena Kk cepun pecopM, paspaboTaHHbIX Af1S YCUNEHUs W NpuaaHust XU3HEHHOTo
umnynbca cektopy. 3akoH o DAB (UeHTpanbHom baHke) u 3akoH O ©aHKOBCKOWM
OeAaTenbHOCTU, NpuHATbIe B ceHTAabpe 2003 roga, co3ganuy HOBbIVM PEXMM pPerynmpoBaHus u
NNLEH3NPOBaHUS, 4YTO MPMBENO K HEMELNEHHOW Bblga4Ye BOCbMW HOBbIX OaHKOBCKUX
nuueH3un. B HacTosillee BpeMs B COCTaB CeKkTopa BXOAAT TPU rocyaapCTBEHHbIX BaHka u
BOCEMb YacCTHbIX OaHKOB, BCE W3 KOTOPbIX UMEIT MOMHble 6aHKOBCKME MULEH3UKN, 4TO
nossBonseT WM npueBnekatb [Aeno3uTbl W NPedocTaBnATb onepauum Mo  nepesogy
WHOCTPaHHOW BamntoTbl, AEHEXHbIX CPEACTB, U 3aHMMaTbCA KPeAUTOBAHMEM A1 YaCTHbIX
nuy, 1 KomnaHun. 3Tn HoBble B6aHkM pacnonoxeHbl B Kabyne, xota B bnvxkanwem bygyliem
Adpranckmin MexgyHapoaHbli baHk nnaHupyeT oTKpbITb dunuan B Masap-u-lapude, a
HaumnoHnanbHbIn BaHk MakuctaHa nnaHupyeT oTKpbITh hunuan B [xananabage.

Ha cerogHsIlLHWA [OeHb KITOYEBbIMU XapakTepucTMkaMyM KOMMeEpPYecKoro OaHKOBCKOro
cekTopa ABNSAETCst hakTU4eckoe OTCYTCTBME KAKOW-NNOBO AeATENbHOCTM MO KPEAUTOBAHMIO.
Obwaga cymma HenoralleHHbIX KpeauToB Ha ceHTabpb 2004 roga no oueHke coctasuna 1,5
mnpa. acdranm ($33 mnH.), unm 9,81% oT cymmapHbix aktuBoB U 0,67% ot BBI1, uto
SABNSIeTCS caMbIM HM3KW NoKasaTernemM cpeaun pasemBatoLLMXcs cTpaH. B To Bpems kak HoBble
KOMMep4eckme OaHKu MNpuBREKalT Aeno3uTbl, 6OMblyi 4acTb MX AOXOL4OB COCTaBMASOT
KOMUWCCUOHHbIE 3a yCryrn N0 oMHAHCMPOBAHMIO TOProBMN U NepeBoady OEHEXHbIX CPencTB.
[ocynapcTBeHHble GaHKM MPaKTUYECKU HEaKTMBHbI, MPW 3TOM OHWM MnonydarT 6onbLuyto
YacTb JOXOAOB OT MHOCTPAHHbLIX AEMNO3UTOB U OOXOAOB OT MHBECTULMA B HEOBUXMMOCTb.
BocnprvHMMaeMbIin  BbICOKUA PUCK KpeouTOBaHUSA yAepXMBaEeT MPOUEHTHbIe CTaBKM MO
paboyemy KanuTany Ha YpOBHSIX, KOTOPbIE ABMASOTCA HEAKOHOMUYHBbIMKU 51 6ONbLUMHCTBA
Hu3Hec komnaHuin AdpraHncrana.

Husknii ypoBeHb aKTMBHOCTU TOCY4apPCTBEHHbLIX GaHKOB COKpallaeT WX KOHKYpPeHTHoe
BO3AENCTBUE HA pPbIHOK. B TO Bpemsa kak oHWM Bce elle npeactaBnsAoT npumepHo 35% ot
CYMMapHbIX [Oerno3MToB B KOMMEPYECKOM OaHKOBCKOM CEKTOpEe, OHW BbIHY>KAEHbI
npeanaratb 6oree BbICOKME MPOLIEHTHLIE CTABKU MO Aeno3nTam, YTOObl «KOMMEHCUPOBaTb»
CBOU B LIESTOM HeKa4eCTBEHHble ycrnyrn. HoBble koMmepyeckme GaHKM YBENUYMBAIOT CBOHO
0eno3nTHyto 6asy HamHoro Gonee ObLICTPbIMW TeMMNamu, YeM rocydapCTBEHHble 6aHku,
3aBoeBaB 65% pblHka Bcero 3a 14 mecaueB paboTbl. OTM GaHKM 3amHTEpecoBaHbl B
YCTaHOBKE AOMONHUTENbHBLIX OaHkomaToB B AdraHuctaHe (B LOMONHEHWUE K HECKOSbKUM,
KOTOpbIE yXXe CyLLEeCTBYIOT) YTOObI NpodosikaTb NpUBMEKaTb KIIMEHTOB.

B To BpeMsA Kak BHeApeHMe HOBbIX KOMMEepP4YeCKMX GaHKOB ABMSAETCA KPUTUYECKU BaXKHbLIM
ONS OXUBMNEeHNss 6GaHKOBCKOro CekTopa B Gnvkaniiein unv cpeqHecpoYHoN NepcrnexkTuee, aTu
GaHKM, cKopee BCero, OrpaHMyaT CBOW [eATeNnbHOCTb GOonblUMMKU  ropoJamMn U
onpefdeneHHbIMU TUMaMyM KIMEHTOB, a WMMEHHO: MexayHapogHble opraHusaumm, HIO,
OunnoMaTuyeckne MUCCUM, U CaMble KPYMHbIe KOMMaHWM, Y4TO O3Ha4aeT, YTo marnble U
cpefHue MNpeanpuaATUS U CenbCkne MEeCTHOCTM ocTaHyTca 6e3 ycnyr. B To Bpemsa Kak
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HEKOTOpblE KOMMepYeckme OGaHkuM NNaHUpylT paclmMpuTb CBOK  OEATENbHOCTb  3a
npegenamn Kabyna B TeuyeHwe criegylollero roga, BaxHas ponb Bce ewe 6yget
ocyuiectBnaTbcs DAB, MUKpPO-OMHAHCOBBLIMU MHCTUTYTamMu, U aunepamu xasana (hawala) ¢
uenbilo npegocTaBneHvs puMHaHCOBbIX ycnyr 3a npegenamu Kabyna wn knueHTckown 6ase,
KoTOopas He 0b6cnyKMBaeTcs KOMMepPYeCKMMM BaHKamu.

A3zepbalioxaH

BaHkoBckui cektop B AsepbangkaHe TpaguUUMOHHO UrpaeT TONbKO He3HaYUTEeNbHY porb,
npy 9TOM MNpPsiMble MHOCTPaHHbIE MHBECTULMWN CRyXaT B KauyeCcTBE OCHOBHOrO WMCTOYHWUKA
KanuTanbHbIX MHBeCTUUMI. [pun aTom Gonee rmybokas genosntHasa 6asa no3sonset 6aHkam
yBEnM4YMBaTb CBOE KpeAWTOBaHWME, YTO BeOET K CUIIbHOMY POCTY BHYTPEHHUX KPEOWTOB.
CornacHo HauuwoHanebHomy Banky AsepbangxaHa, cymmapHble 0eno3vTbl hMHaHCOBOro
cekTopa yBenuunnuce Ha 41% 3a rog k koHuy uioHsa 2006 roga oo 1,6 mnpa. maHat. XoTd
CpPOK MoralleHusi Aerno3nTOB COoKpalllaeTcs, AOMUHMPOBAHWE OENO3UTOB B WMHOCTPAHHOWM
BantoTe ocnabnsercs. lHocTpaHHas BantoTa coctaBuia 6onee 53% oT genosntHon 6a3bl B
nioHe 2006 roga, Mo cpaBHeHMO C 65% B npegbigywem rogy, B TO BpeMs Kak
HenoralleHHble BHYTPEHHME KpeanTbl cocTaBunu 1,66 Mnpa. maHat, yBenMYMBLUNCE MOYTH
Ha 54%. [Jonsa obwux KpeamToB, AEHOMUHUPOBAHHbBIX B MHOCTPAHHOW BanoTe, NPaKTU4eCcKn
OCTaeTcsa HeW3MeHHOW K3 roga B rof, Ha ypoBHe npumepHo 60%, kak n pgons
KpaTKOCPOYHbIX KPEAUTOB B UHOCTPAHHOW BanoTe B CYMMapHbIX KpaTKOCPOYHbIX KpeauTax —
Toxe okono 60%. 3To ykasbiBaeT Ha TO, YTO 3aEMLUMKM BCE €elle He XOTAT AOBEepsTb
HauuMoHanbHoM BanTe. Puck Byma B KpeOMTOBaHUM 3aKmO4aeTcss B TOM, YTO KavyecTBO
HOBbIX KpeaUTOB OyAeT NNoXum n3-3a HeadekBaTHbIX MEXaHU3MOM KOHTPOSI KpeanToB.

KaszaxcmaH

KasaxctaH umeeT oanH 13 Hambonee pas3BuTbix GaHKOBCKMX cekTopoB B CHI, npu atom
BHYTPEHHUE KpeauTbl YacTHoMy cektopy gocturnm 23% ot BBIT Ha koHew 2003 roga.
KpeanTbl 4acTHOMY CEKTOpPY NPOAOSKatoT CUMNBbHO YBENUYMBATLCS, YBENNYEHNE COCTaBUITO
64,3 npoueHTa B mnone 2004 roga no cpasBHeHUIO C npegbiaywim rogom. bonbLMHCTBO
HenorawleHHbIX KpeaWUTOB SBMSOTCA AOMrocpoudHbiMKM, M OaHKM npepoctaBnsoT 6Gonee
OnBepCcMPULNPOBaHHbIE MPOAYKTbI, TakMe Kak noTpedbuTenbckue KpeauTbl, UMNOTEYHbIe
KpeauTbl 1 NuanHroeoe omHaHcupoBaHne. KntoueBasi 3agava, crosilas kak nepeq 6aHkamu,
Tak U perynaTMBHbIM OpraHoM — fanbHenllee yrnydweHne yHKUMM YNpaBneHns puckamu,
Tak Kak [ons KriaccuduuMpOBaHHbIX KPEeOUTOB OCTaeTcs OTHOCUTENBHO BbICOKOW, WU
npoaomKaeT yBenmunBaTbCs, HECMOTPS Ha BbICOKUIA pearbHbIN POCT.

BaHkoBckMIN cekTop ObICTPO KoHCONMMAUpoBarnca B OTBET Ha kpuauc 1998 roga Gnarogaps
BHeOpeHUo 3ddeKTUBHOIO perynuposaHus. B HacTosiwee Bpemsa dyHKuMoHupyeT 35
KoMmmepyeckux 6aHkoB (33 13 HUX ABNAIOTCH YfeHaMU CUCTEMbl CTPaxoBaHMs Oeno3nTOoB),
cokpawleHme ¢ 71 Ha koHel, 1998 roga u noytn ¢ 200 — B nNukoBbIN nepuog B 1993 roay. 16
B6aHKkoB U3 KOMMep4veckmx BGaHKOB SABMSIOTCA WMHOCTPaHHbIMU. M3 Tpex rocygapCTBEHHbIX
H6aHkoB «QkcumbaHk» 6bin npogaH B deBpane 2004 roga rpynne MeCTHbIX MHBECTOPOB.
Kasaxckni Bank Passutmna (KBP) un «KunctponbaHk» (MnoTeuYHbI GaHK, CO3gaHHbIN B
anpene 2004 roga gns npedoCcTaBMNEHUs KUMULLHBIX KPeauTOB) BCE elle SBMSTCA
rocygapCTBEHHbIMU, MWCNOMHASA onpedeneHHble ponu, M He KOHKYPUPYIOT Hanpsimyl C
KOMMepyecknmn 6aHkamun. XoTs aTU cneumnanm3npoBaHHble rocyaapcTBEHHble 6aHku MoryT
NoMoYb B OOCMYXXMBaHUN CETMEHTOB PbIHKA, KOTOPbIE B HACTOsILLEe BpeMsi HeJOCTaTOYHO
OXBayeHbl KOMMep4yeckumn GaHkamu, BONPOC UX NOTEHUManbHOW npusBaTuU3aumny OOMKeH
paccmatpuBaTbCsl TOr4a, Korga KoMmepdeckue ©OaHKkM CMOryT afekBaTHO 06CnyXuBaTb
AaHHble CerMeHTbl pblHKa. KayecTBO perynvpoBaHWsi CeKTopa TakkKe YMyylunochb 3a
nocrnegHne rodbl, NPy STOM BHeApeHbl KOHCONWAMPOBAHHBLIN HAO30p Ha YpOBHe rpymnm,
MeXayHapoaHble cTaHAapThl byxyyeTa u cucteMa CTpaxoBaHUs Aeno3nTOB.

Kbipabi3ckasi Pecny6nuka

B 6GaHkoBckom cekTope KblprbidacTaHa [OOMUHUPYIOT 4acTHble O6aHkM, Ha KoTopble
npuxogmnocb 96% akTneoB GaHKOBCKOro cektopa Ha koHel, 2004 roga. B cektope nmetotcs
3HauYUTENbHbBIE MHOCTPAHHbIE MHBECTMUMM (B YaCTHOCTM 13 KasaxctaHa), koTopble BragetoT
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KOHTPOMNbHbLIMW NakeTamMu akuuin B AecaTtn baHkax. Ha koHeu 2004 ropa, 57% kanutana u
60% aKTMBOB CUCTEMbl NpUHAANEeXann WHOCTPaHLUaM. CeKkTop He  CIMLIKOM
CKOHLIEHTPMPOBAHHbIN — Ha KoHeu 2004 roga Ha [JOM NATU  KpynHenwux ©OaHkoB
npuxogmnocb okono 50% oT kanutana, 60% pgeno3mtoB U 66% kpegutoB. (Cnmcok
KomMMep4yeckmx 6aHKoB npefcrasneH B Tabnvue 3.)

CymmapHbI kanutan kommepyeckux 6aHkoB yBenuunncs ot akeusaneHta 1,3% ot BBl Ha
KoHel 1999 roga oo 2,6% ot BBIT B pekabpe 2004 roga ($ 56 MnH.), B OCHOBHOM
Onarogapa ©onee BbICOKMM TpeboBaHMAM MO KanuTany u yernedeHutio MU, AkTuBbl
©aHkoBCKOro cektopa ysenuumnuck ¢ 8,6% ot BBI1 Ha koHel 1999 roga o 19% ot BBI1 Ha
KoHel, 2004 roga. OTo cpaBHMMO C akTUBaMyn BGaHKOBCKOro cekTopa, 3kBMBaneHTHbIM 48,5%
ot BBIl1 B KasaxctaHe. [Jonsi HepaboTawwwmux KpeautoB B OaHKOBCKOM CEKTOpe
KbipreiactaHa cokpatunacek ¢ 24,9% B okta6pe 1999 roga no 7,0% B uoHe 2005 roga
Onarogapsa 3akpblTMO GaHKOB M YCMELLHOW PEecTpyKkTypu3aumMm B codveTaHun c Gonee
npyoeHUmansHON npakTUKoW KpeautoBaHus. [lpu  3aTOM HeobxoAMMO OCyLLEeCTBATb
MOHUTOPUHTI 3a ObICTPbIM POCTOM KpPeaUTOBAHUSA, MMEKLWMM MECTO B NOCRegHee BPEMS,
yToObl M3bexaTb yxydleHust KayecTBa KpeauToB. POCT KpeauMToB YacTHOMY CEeKTopy
yckopunca: ¢ 11% B 2002 rogy go 27% B 2003 rogy n 70% B 2004 rogy, B OCHOBHOM
Onarogapa ©Oonee GnaronpuMATHOM MakpO3KOHOMMUMYECKOW Cpefe, BHEOPEHW0 HOBbIX
KpeOuTHbIX NPOAYKTOB U pacTyLLEeN KOHKYPEHLMN.

Bce elle cyuwectByeT Heob6xoOUMOCTb B YCUNEHUM O0OBepust 0OLLECTBEHHOCTU K BaHkam,
NpYHMMasi BO BHUMaHWe HU3KMIN YPOBEHb Oerno3UToB No oTHowweHuo K BBl (Tonbko 8,6% B
2004 roay). Oanee, pasnuune mMexay NpoLEHTHbIMWU CTaBKaMKn Ha OEen03nTbl U KpeauTsbl Bce
eLle ocTaeTcsl OMeHb BbICOKMM. [lnanasoH n kayecTBo BaHKOBCKMX YCNYT, TaKMX Kak NPOCTble
ycnyru no npuemy Aeno3vToB U OCYLLIECTBIIEHUIO NMaTexew, ele He onpaBaany OXuaaHus
knneHtoB. O6bem AeHer B obpalleHun Bce elle 3Ha4YuUTernbHO Bbille, YeM AeHer Ha cyeTax
B KOMMepyeckux 6GaHkax. Pegko ucCnonb3yloTcs 4Yeku, a OaHKOBCKME KapTOYKW TONbKO
Havyanu BBOAUTBLCS.

YT0 KacaeTcs gocTyna n oxasaTa, TpU KOMMepYecknx 6aHka MMeIoT XOPOLLO pa3BeTBIEHHYIO
ceTb unuanoB Mo BCeW CTpaHe, a LWeCTb Apyrux GaHkoB MMmelT oT 5 oo 7 cdunuanos
Kaxabii. Ncxoga m3 konmdectBa dunmanos 06aHKOB MOXHO MogcyuTaTb, YTO Ha OAMH
dunuan npuxoautcs 32 000 venosek. MNpn atom Tonbko 1 n3 40 xutenen KbiproidactaHa
dakTnyeckm nmeet 6aHKOBCKMI cHeT. [1onoBmnHa 3TNX CYETOB OTKPbLITHI B rOCYAapCTBEHHON
PacueTtHo-CbeperatensHon KomnaHumu, KOoTOpass B OCHOBHOM MpefoCcTaBnsaeT ycnyru no
nnarexam, nepeBoay AeHer n cbeperatenbHble ycnyru, HO npu atom B 2006 rogy Takke
Ha4YHeT OCYLLEeCTBNSATbL MUKPO-KpeaUTOBaHuMe.
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Tabnuua 3: Cnucok kommepyeckux 6aHkoB Kbiprsizckon Pecny6nuku

BaHk ®unuanbl  Aktuebl  Kpeauntbl  [Oeno3utbl  YcTtaB. Kan. WHocTpaHHbIe
% o1 % o1 % o1 MnH. % ot
Kon-so CyMM. CYMM. CyMM. COM CYMM. % [Mponcxoxa.

Asunsa YHusepcan baHk 2 37.0 10.1 243 300 12.4 79.0 POC. CWWA

MHakcmbaHk 4 9.7 17.3 8.8 230 9.5 71.0 Kas., EBPP,
M@K

BaHk KbiprbiactaH 28 71 13.1 6.9 121 5.0 0.0

MexgyHapoaHbii baHk 1 6.3 1.8 11.4 133 5.5 100.0 Typu,.,

Oemunp KbiprbiactaH EBPP, M®K

KaskommepubaHk 3 6.0 14.7 2.6 100 4.1 74.0 Kas. (EBPP)

KblprbiacTaH

OHeprobaHk 7 5.9 9.5 8.9 109 4.5 34.0 Kas., Utan,,
JTioke.

Kbiprbiackuii KpeantHbin 1 51 10.5 3.9 291 12.0 90.0 EBPP,

MHBECTULMOHHLIN BaHk MOK, Kfw,
doHg Ara-
XaH

KblprblanpomMcTpobaHk 29 4.4 6.2 6.9 100 4.1 0.0

PacyeTHo- 48 4.1 0.0 5.2 100 4.1 0.0

CbeperatenbHas

KomnaHus

dunuan HaumoHanbHoro 1 2.8 0.0 4.3 105 4.3 100.0 MakuctaH

Banka MNakuctana

Bakan BaHk 4 2.4 3.2 4.1 60 2.5 0.0

OkobaHk 7 2.2 3.8 2.7 100 4.1 6.0 Kas., EBPP,
M@K

Xanbik BaHk KbipreiactaH 5 1.8 0.0 3.2 170 7.0 100.0 Kas.

(6biBLMI KavipaT 6aHk)

Tony6an 1 1.2 25 1.7 36 1.5 20 POC.

AmMaHb6aHK 5 0.9 1.4 1.0 55 23 240 POC.

BaHk A3uu 0 0.9 1.5 0.9 63 2.6 100.0 Kop.

[ockpenobaHk 7 0.8 1.6 1.2 77 3.2 0.0

Mcebik-Kynb 6 0.8 1.2 1.2 35 1.4 14.0 Kop.

Kbipreiskpegut 0 0.8 1.6 0.9 40 1.6 89.0 MWran.

Ak-BaHK (nuueHsus 0 200 8.2 44.0 KaHn. POC.

0TO3BaHa) (Kas.)

Wtoro 159 100.0 100.0 100.0 2425 91.8 57.4

CrtaTtba MemopaHayma:

Kbiprbiackas 11 9.9 26.3 0.0 300 12.4 0.0

CenbCcKoX03aNCTBEHHAs!

durHaHcoBas

Kopnopauusa

KaH. = Kanapgpa, EBPP = EBponenckmin baHk PekoHcTpykumn wn Passutna, MOK =

MexayHapogHaa ®PuHaHcoBas Kopropauusa, WUtan. = Utanusa, Kas. = KasaxcraH, KW =
Hemeukun baHk Passutus, Kop. = Kopes, Jliokc. = JTiokcembypr, POC. = Poccus, Typu. =
Typuus, CLLUA = CoeanHeHHble LLTaTtbl AMEpUKN.

 KocBeHHble akumoHepbl Yepes KaskommepubaHk (KasaxcTtan).

WNcTounukun: HaumoHanbHbih BaHk Keipreidckort Pecnybnuku n Asunatckuii baHk Passutus.

Mownzonus

BaHKOBCKMI CEKTOP 3HAUMTENbHO yeunurca co BpemeHu kpuauca 1990-x. Mimea cymmapHbie
aktuebl B pasmepe 1,1 TpunnmoHa MT wnnm 61% ot BBI1, 6GaHkoBcKkas cuctema sABnseTcd
OOMUHMpYIOLLIEN B oMHAHCOBOM cekTope. M3 17 kommepyecknx G6aHkoB 1 GaHk sBnsieTcs
rocygapctBeHHblM (COeperatenbHbii 6aHk), a 4 — WMET MWHOCTPaHHY dopMy
cobcTBEHHOCTN. 3a uckntoveHnem opgHoro dwunuana Poccuiickoro 6aHka, HM oaWH K3
WHOCTPaHHbIX 6AHKOB HE UMEET NMLEH3NM NS OCYLLEeCTBNEHNA AeATenbHOCTU B MOHronumu.
BaHKOBCKMIN CEKTOP BbLICOKO KOHLEHTPUPOBAaH, MpW 3TOM Ha 4YeTbipe KpynHenwunx 6aHka
npuxoantca 61% oT cymmapHbIXx 6aHKOBCKUX akTnuBoB U 69% penosutos. B TeueHne 2006
roga baHk MoHronum (BM) yBenuunt TpeboBaHns Mo MUHUMAanbLHOMY kKanutany 6aHKoB C
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cyuiectBytowero ypoeHss B 4 mnpa. MT go 8 mnpa. MT. 3to Oyaet cnocobctBoBaTb
KOHCOMMZauMM B pamKax CeKTopa, Tak Kak TONbko Tpu GaHka MMEKT ypOBHW kanuTana,
npesbiwatowmne 8 mnpg. MT. Oeno3ntel n kpeguthl kak gons ot BBl Beipocnn ¢ 14% n 8%
B 1999 rogy ao 39% wn 35% B 2004 rogy. baHkoBCKMe O0eno3vTbl U KpeauTbl B OCHOBHOM
KpaTKOCPO4HbIE, MPU 3TOM CPOKM MOralleHnst COCTaBnsalT MeHee 1 roga.

HecMoTps Ha TEHOEHLMNIO K CHUKEHUIO, NPOLEHTHbIE CTAaBKM OCTalTCHA BbICOKMMU. Bonblion
cnpeq NPOLEHTHbIX CTaBOK — AEMO3WUTHbLIE U KPeOUTHbIE MPOLEHTHbIE CTaBKM Ha YPOBHE
14% n 25% B 2004 rogy — ABNSAETCS CMMMTOMOM BbICOKOMO KPEeOQMTHOrO pucKa, BbICOKUX
onepauuoHHbIX 3aTtpaT 6aHkoB, OonblIOro cnpoca Ha 6aHKOBCKME KpeauTbl WU3-3a
OTCYTCTBUSA APYrMX UCTOYHWKOB (PUHAHCUPOBAHUS, WU OTCYTCTBUSA pearibHOW KOHKypeHUun
cpean 6GaHkoB. COOTHOLLEHWE CyMMapHOro kanutana K akTmBam ©OaHKOBCKOro cektopa
yBenuuunocek ¢ MeHee 4% B 1998 rogy 0o 15% B 2004 rogy, n Becb BaHKOBCKMI CEKTOP
Obin NpubbINbHBIM B TeveHne 2000—2004 rr. MokasaTtenb HPK cHuannca ¢ 54% B 1999 rogy
no 8% B 2001 rogy, a 3atem ocTaBancsa Ha ypoBHe 7-11% po 2004 roga. PesepBbl Ha
NOKPbITUE KPeaUTHbIX YOBITKOB NpeaycMaTpmBatoTCa B COOTBETCTBUUN C MonoxxeHnsmn BM, n
YCTaHOBIEHbl Ha BbICOKOM ypoBHe. B To Bpemsi kak ObicTpoe yBenuueHune GaHKOBCKUX
KpeanToB B TeuveHne 2001-2003 rr. BbI3biBario 06€CNOKOEHHOCTb, paclUMpPeHne KpeauToB
3amegnunock B 2004 rogy. Kpeautbl yBenuumsanunck Ha 88% exerogHo B TedeHne 2001—
2003 rr., v Bospocnun Ha 44% B 2004 roay. Npun atom nokasatens HPK ysenuuunca ¢ 7% B
2002 rogy o 8% B 2003 rogy n 11% B 2004 roay, oTpaxasi nfoxyr 3dpdeKkTMBHOCTb
HeJaBHO NpefoCTaBfeHHbIX KpeauToB U crabyto cnocoBHOCTb OCYLLECTBIIATb BHYTPEHHUI
KOHTPOSb M OLEHKY PUCKOB B OaHKax.

Mpaduk 1. dDnHaHcoBbIN cekTop MoHronum

Prinok

KaIlUT: Prinok goara

3,7% 0,8%

Hb®U

3.4% B dwuHaHcoBOM cekTOope y4yacTBYWT cregywoLlime
WHCTUTYThI:

a. baHku

b. [pyaue puHaHcosble uHcmumymel
BankoBckuii o CTpaxoBble KOMMaHUM N NEHCUOHHLIN POHL —
9,19, CTpaxoBble komnaHum (23)

o Opyrue (puHaHcoBbIE nocpeaHuKu -

HebaHkoBCckMe  pmHaHcoBble  MHCTUTYTHI  (110),
cbeperatenbHble U KpeguTHble coto3bl (okono 570, u3
KOTOpbIX NpuMepHO 205 akTnBHbIE)

o] ®PuHaHcoBbIE  BCMOMoOraTernbHble —  KOMMaHuu
LeHHbIX bymar (25), 06MeHHble NyHKTbI (cBbiwe 41)

TadxxukucmaH

3a nocnegHne roabl  [lpaButenbcTBO  AOGWMMNOCH  3HAYUTEMBLHOMO  nporpecca B
pedopmupoBaHun OaHKOBCKOrO cekTopa. [onst HepaboTawlowmx KpeauToB B oOLlem
KpeanToBaHum cokpatunace B 32% B 2000 rogy go npumepHo 10% k 2005 rogy.
KonnuectBo koMmepuecknx 6GaHKOB 3a TOT Xe nepuog cokpatunocb ¢ 33 o 12, u
fonbwmHCTBO GaHKOB B HacTosiliee BpeMs NpubbinbHbl. Takue Mepbl, Kak yBenuyeHue
TpeboBaHmn K kanutany go 5 mnH. gonnapos CLUIA ¢ sHBaps 2006 roga, n OTKpbITUE
ceKkTopa ANns MHOCTPaHHbIX GaHKoB (YTBEpXXOEHO MnpaBuTensCcTBOM B koHue 2005 roaa),
ckopee Bcero, bygyT cnocobcTBoBaTh AanbHenwemy ycuneHmo cektopa. Pedopmbl B 2006
oKycupoBanuMcb Ha Mepax MO YCUNEHW HaA30pHOro mnoTeHuuana wu  ynyydweHuto
Npo3payHOCTN OeATeNbHOCTU MO  KpeOAWTOBaHWK, BKMYas pasBUTUE  KPeOUTHbIX
PENTUHIOBBIX areHTCTB 1 Nybnvkaumio 6anaHcoBbIX OTYETOB DaHKOB.
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OnpefgeneHHbIn  nporpecc OTMeyaeTcsa B KOHconupauuu  cektopa. KomnuyecTtso
Kommepyeckux 6aHkoB cokpaTtunocb ¢ 28 B 1998 rogy oo 14 B 2000 rogy. Bce GaHku, 3a
ucknoyeHmem opgHoro (AmoHatbaHk) dopmManbHO MNpUBaTM3MpPOBaHbI, HO TOCY4apCTBO
yOepxuMBaeT 3a COOOM KOHTPONb 4epe3 HEKOHTPOIbHbIM nakeT akuui. CyuiecTsylolime
D©aHKkn BOCNPUMMUMBBI K LLOKaM M3-3a HU3KOrO YPOBHS KanuTana, BbICOKOW KOHLIEeHTpauum
KpeaouToB, U HU3KMX YPOBHeW NuKBMAHOCTWU. KpeauToBaHwe caoepxvBaeTcs TpeboBaHMAMM
no NUKBMAHoCTU. B kpynHbix 6aHkax nmeeTcs Bonblias YacTb NPOBNEeMHbIX KpeanToB. XoTs
ponb Hebonblimnx 6aHKoB CTaHOBUTCHA Bce Oomnee BaXHOW, OCHOBHble Gapbepbl Ans UX
NOSsIBNEHNS: BbICOKUIA YpPOBEHb Kanutana, Tpebyembli ana cos3gaHuns 6aHka; u3ameH4mBoe
npuMeHeHne npygeHunanbHbIX CTaH4apToB;, W ONUTENbHbIA  MPOLECC perncrpauumu.
BaHkoBCckMIA Hags3op cnabbi, a pecTpykTypusaumst KpymnHbiX OaHKOB OCYLLECTBsIETCA
mMeaneHHo. MHorve GaHkn aBnsATCA KapMaHHbIMKU HGaHkamMu Ans onpefeneHHbIX CEKTOPOB
SKOHOMMUKM, YTO OrpaHNYMBaET KOHKYPEHLMIO.

KpeouTHble CTaBKM OCTalTCHA BbICOKMMM, Kak B HOMWHaNbHOM, Tak M B peanibHOM
Bblpa)keHun, - Ha ypoBHe 26% B mapTte 2006 roga. CTaBku No geno3utam SABMAKOTCA easa
NOMNOXWUTENbHBIMA B pearibHOM BblpaxeHun, - Bcero nuwb 9% B mapte 2006 roga,
npeanaras mano CTUMYNOB ANS HaceneHusl pasMellatb AeHbrn B OaHkax. YBenuyeHue
TpeboBaHMI NO KanuTany yxyawnno AOCTyn K KpeguTam B KpaTKOCPOYHOM Nepuoae, Tak Kak
0OaHkM coKkycupoBanucb Ha KpeauToBaHUN C HU3KUM PUCKOM, U Ha BO3MELLEHUN KPEOUTOB.
"eorpachmyeckoe NPOHUKHOBEHME GaHKOB OCTaeTCA HepOBHbIM: bagaxiwaHckas obnactb u
panoHbl MPSIMOro MoAuYnMHeHust (pacnonoxeHHble Bokpyr [ywaH6e) coctasnsawT 87% oT
BCEX KpeauToB, B TO Bpems kak XaTtnoHckad u Corgunckas obnactu (Hambonee
rycTOHacerneHHble pernoHbl) - Bcero nuub 6% 1 7% OT BCeX KpeamToB, COOTBETCTBEHHO.

Hebonbwon 1 cnabopa3suTbin 6aHKOBCKUN CEKTOP CTPaHbl OPUEHTUPOBaH Ha XIOMKOBLIN
CEeKTOp W rocyaapCTBeHHble npeanpuatus. baHKoBckue 0eno3nTbl COCTaBmnsAlT ToNbko 4%
oT BBIl, npu atom 6Gonblwasa 4acTb 0653aTenbCTB cekTtopa — B (hopMe WHOCTpaHHbIX
KpeanToB. BHyTpeHHMe KpeauTbl cocTaBnaT Tonbko 18,6% ot BBI1, Hwke, yem 3TOT
nokasaternb B ApYrMx 9KOHOMMKax nepexogHoro nepvoga. baHkoBckasi cuctema ocrtaeTtcs
XPYMKOW, UMES HU3KME YPOBHW Oeno3vToB, Kak pe3yrnbTaT HU3KOro AO0Bepus U HedaBHUX
nonutuyecknx GecnopsigkoB. 60% cbepexeHun HaceneHns HaxoasaTcs BHE OaHKOBCKOW
CUCTEMBI, U1 OTMEeYaeTCs LUMPOKOe U BCe yBenuuuBarolleecs MCnonb3oBaHue GapTepHbIX
onepauui. Nommnmo 6aHKOBCKMX yCryr, (OUHAHCOBbIE YCAYI MOYTU HE CYLLEeCTBYIOT.

Y36ekucmaH

YpoBeHb hMHAHCOBOro nocpedHnyecTBa B Y36eKkncraHe, 3a UCKMOYEHNEM KpeauMToBaHMS,
OCYLLECTBIIAEMOrO roCy4apCTBOM, HU3KWMA M criabbli MO CPaBHEHWUIO C APYIMMU CTpaHamm
nepexogHoro nepuvoga. YpoBeHb MOOMMM3auun Aeno3vTOB OT HaceneHuss HU3KUA — Ha
ypoBHe 2,2% o1 BBI1 (2002). BaHku Bce elle ocylecTBNAT OeATEeNbHOCTb Kak 4yacTb
rocy4apCTBEHHbIX MHCTUTYTOB. B Y36ekncTaHe wecTb OCHOBHbIX HaLMOHarnbHbIX 6aHKOB, BO
BCEX M3 HUX roCcygapcTBO BnageeT KOHTPOSibHbIM MakeToM akuun. baHku ¢ MHOCTpaHHbIM
yvyacTMeM MVWHMMarbHbl, CyLeCTBYeT WecTb Hebonblunx 6aHKOB, rge KOHTPOSbHbIN NakeT
akuMm MpuMHaAgnNeXuT uHocTpaHuam. [ocygapCTBeHHble OaHku KoHTponupykT 95% ot
CYMMapHbIX aKTUBOB CEKTOpa, Npu 3TOM ocTaBlmecsa 5% pacnpeaeneHbl Mexay YacTHbIMU
©aHkamMu N KpeauTHBIMU accoumnaunsiMm.

BaHkoBckasi cucTtema cTpagaeT OT  BO3OEWCTBUS  KyNbTypbl  rOCy4apCTBEHHOro
«ONPEKTUBHOIO» KpeauMToBaHUA AN He3M®EKTUBHLIX roCyAapCTBEHHbIX KoMnaHwui. Ecnu
Y3bekuctaH gormkeH byget pewmTensHO NpoABUraTbCa B HanpasreHuu K nubepanusauumm
pblHKA W CTPYKTYpHbIM pedopmam, GaHKOBCKOM cucTtemMe Heobxoaumo MponTu 4Yepes
3HAUUTENbHbIA MPOLIECC KOPPEKTUPOBKU, KOTOPbIN OyaeT Bknwoyatb paboTy ¢ 6onblivm
nopTdpenem KpeanToB, rapaHTUPOBAaHHbLIX NPaBUTENbCTBOM, KOTOPbIE, BO3MOXHO, SABNAIOTCA
COMHUTESNbHBbIMU, U MEePEeopPUEHTMPOBAaTbL MOMUTUKA KPEOAUTOBAHWS Ha YacTHbIA CEKTop.
CywectByeT HeobOXOOUMOCTb CTUMYNUPOBAHUSA KOHKYpeHUMM B OaHKOBCKOM CeKTope
nocpeacTBOM YBeNMYEeHUss KOnmyecTBa YyyacTBYOLWMX 6aHKOB B pamMkax pasnuyHbIX
npoektoB MOW, koTopble HauerneHbl Ha NoadepXKy YCWUMEeHUs CekTopa, U WUHCTUTYTOB,
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co3faBaeMblX B CEKTOpE, YTOObI YNyyllUTb KPEAUTHYH OLLEHKY U NPOLECChl MOHWUTOPUHra,
ayauTa, MHPOPMAaLMOHHbIX YpaBneH4YeckMx cucteM 6aHKoB, pa3paboTky HOBbLIX MPOAYKTOB,
TaKMX Kak pMHaHCUpPOBaHME TOProBM, Mp.

Mukpo-cdmHaHcupoBaHue

B LIAP GaHKoBCKMe CeKTOpa OXBaTblBalOT TONMbKO MEHbLUMHCTBO HaceneHusi. Hanuuo gee
npobnembl. Bo-nepsbix, duandeckum nuuam u MCI1 moryT noTtpeboBaTbCA TOMbKO
HebonblMe KpeauTbl U YCNyrn, KOTopble He OyayT SKOHOMWYHBIMWU ONS NpefocTaBneHust
©aHkamn. BoO-BTOpPbIX, XOTS 3Ha4yuTENbHas 4acTb HaCENeHus NMpoXxuBaeT B HeBONbLUOM
KonnyecTBe ropofoB, cyuwecTByeT npobrnema oxBaTa 6aHkamu NPOBMHUMANBHBIX
HaceneHHblX MNYHKTOB, a Takke HeobXxoAMMOCTb pas3BUTUA CUCTEMbI  CEMbCKOro
(PUHaHCUpPOBaHMsi. XOTS [OOHOPbI aKTUBHbI B 06GNacTu co3gaHusi MPOEKTOB  MUKPO-
(PUHAHCUPOBAHWSI, CYLLECTBYIOT OrPOMHbIE BO3MOXHOCTM B PErMoHEe AN CO34aHus HOBbIX
NMPOEKTOB M PaCLUMPEHMNS CYLLLECTBYHOLLMX.

B pervioHe npucyTcTBYeT GonbLUON HedopMarbHbIi CEKTOP, @ MUKPO-KpeauTbl SBMSATCS
HOPMOW, KOrja OCHOBHbLIMW KpeauTopamMu SBNSKTCA Bradenblibl MarasvHOB, TOProBLbl,
3ammopartenu, cembsl U Apy3bs.

AgpeaHucmaH

B Adrannctane, HIMO, ocywecTtenswowme [eAaTenbHOCTb B CEKTOpe, TpaguLMOHHO
OTHOCATCA K MUKPO-KPeaUTY Kak OnaroTBOPUTENbHOW MOMOLLM, MPU 3TOM CYyLIECTBYET
orpaHuyeHHbl hoKyC Ha Bo3MeLLeHuM 3aTpaTt u oxsaTte. B cepeanHe 2002 roga B Lenom B
ctpaHe gencteoBano 25 HIMO, o6enyxumBatowmx meHee 20 000 yenosek. Mpn 3TOM nocne
39TOro0 nepvoga MexayHapogHoe [OOHOPCKoe COooOLLEeCcTBO OCYyLeCTBRANo ObicTpoe
NPOABMXKEHNEe NO Co3gaHuMlo hopMarnbHbIX MUKPO-CPUHAHCOBLIX ceTeln, YTobbl 06CNyXunTb
3HaYUTENbHbIA CNPOC B CETbCKUX MECTHOCTSIX.

Kbipabi3ckasi Pecny6nuka

Kblprbisckass Pecnybnuka siBngetcs npumepom, rae Obin peanv3oBaH HEKOTOPbIA MUKPO-
(PUHAHCOBbLIN NOTeHUMarn, npu 9SToM oblwasi cymMma BblaHHbIX MUKPO-pMHAHCOBLIX
KPeaWTOB 9KBMBANEHTHA [OBYM TPeTbMM OObIYHbIX OaHKOBCKMX KpeauToB MOANeXallux
MoraLleHu o, YTO COCTaBNSAET PE3KMIA KOHTPACT MO CPABHEHMUIO C OObLIYHOM CUTyaumnen MUKpo-
hMHaAHCUPOBaHUA, COCTaBMSAILLEN TOMbKO HEeDONbLUYD YacTb hopMarnbHbIX KPeaWTOB B
9KOHOMMKE. YacTUYHO 3TO NPOUCXOOUT B CWUIY HavanbHOro atana pas3BuTus 0aHKoB, HO
YAaCTUYHO 9STO TaKkKe OOBSACHAETCS YCUIUSAMM, HaNPaBSfIEHHBIMW HA CTUMYNMPOBaHWE
ObicTporo pocta MUKpO-(OMHAHCUPOBaHUA. MHoOrMe KpeguTHble COH3bl U MUKPO-
(PUHAHCOBbIE OpraHu3auMyM OYeHb Marlbl, U BbITECHEHUE WIIM KOHCONUAAuua Heu30exHb,
Tak Kak 3TW opraHusauumn O0mkHbl OyayT BblpacTu Ao Gonee yCcTOMYMBLIX pa3mepoB, Unu B
TOM cny4ae, korga (oMHaHCOBbIE CTUMYIIbl U TEXHUYECKasd NoOMOLLb OyayT COKpaLleHbl.

CeKTOp CTpaxoBaHuUA n neHCUOHHaA CUctemMma

LLAP nmetoT TONbKO 04YeHb pyaAMMEHTapHbIe CeKTOPbl CTPaxoBaHMs U MEHCUOHHbIE CUCTEMBI.
OTO yBenuMuMBaeT pPUCKM BeLeHNst BusHeca B perMoHe Ans MECTHbIX oMpM, a Takke U Ans
MeXayHapOoOHbIX.

AghecaHucmaH

Mpumepom obLecTBa, WCMbITLIBAKOLWEro OCTPOe OTCYTCTBME CTPaxoBaHus, SBMNSeTCs
AdraHnctaH. Cnaboctb oxBaTta CcTpaxoBaHMeM W  He3(HEKTUBHOCTb WUHAYCTPUK
CTpaxoBaHWs NPensaTCTBYIOT y4acTUIO apraHCKUX NepeBO3YNKOB B TPAH3UTHOW TOProsrne B
apyrue ctpaHbl. AdpraHckaa HaumoHanbHasi cTpaxoBas komnaHust (ANIC), eguHcTBEHHas
CTpaxoBas KOMMaHuWs, [OeWCTBylLWasa B CTpaHe, B HacTosdllee Bpemsa 4BrsieTcd
MOHOMNONNCTOM NO BCEM (YHKLUMAM cTpaxoBaHus. OHa nomnyyaeT GonblUyo YacTb CBOUX
[oxoOoB OT 00sA3aTenbHOro CTpaxoBaHWs aBTOMOOMMENW OT aBapuil M CTPaxoBKM OT
HecyacTHbIX criyyaeB. OHa He 3aHMMaeTCs akTUBHLIM NPoABUXeHMeM cpeaun busHeca. ANIC
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cTankuaeTcs C NpoGrnemoin HexBaTkM 0ByYeHHOro nepcoHana, OTCYTCTBUS BO3MOXHOCTEN
ONsi MHBECTMPOBAHWS CBOUX CTPaxOBblX B3HOCOB B WMHBECTULMOHHbIE WMHCTPYMEHTbI C
hMKCUpPOBaAHHBIM AOXOAOM, W crabbiM y4eToM BbINfAaT MO 3aKOHHbIM TpebGoBaHUsAM.
OueBuAHLIM 1 ObICTPLIM CPEACTBOM AN YyCTpaHeHWUs Takoro npobena OyaeT BblIbopoyHoe
UM MONHOE OTKPLITUE CEKTOpa CTPaxoBaHUS A1 YaCTHOW KOHKYPeHUWW, BKhoYas
NMoCpPeACTBOM Y4YacTUsi MHOCTPAHHBLIX CTPaxOBbIX KOMMAHWA C pa3HOOOPasHbIM OMbITOM B
TpPaHCMOpTHOM cTpaxoBaHun. B AdraHuctaHe OTCYTCTBYET CTpaxoBaHWE >XWU3HW WIn
NMEHCUOHHbIE CUCTEMBI, N HET 3aKOHa O CTpaxoBaHWMU. B TO Bpems kak B HacTosiLee Bpems
Nno BceW CTpaHe B CTPOUTEMbHbIX MPOEKTax WCMONb3YTCA rapaHTUM MO BbINOMHEHWUIO
KOHTpaKTa, OHW NOAMUCLIBAOTCS HA PErMOHArIbHOM YPOBHE.

Kbipebi3ckasi Pecnybnuka

Cutyaums B Keipreidckon Pecnybnuke TunnyHa ansi ctpaH pernoHa. Ee cektop cTpaxoBaHus
HaxoauTCca Ha paHHeM aTane pa3BuTUS, a cobupaemble CTPaxoBble B3HOCH!I 9KBMBANEHTHbI
0,2% ot BBIl. KomnaHuu co crnabon kanutanusaumen, m 6Gonblad 4acTb pucka
nepecTpaxoBblBaeTcA 3arpaHuuen. EQMHCTBEHHBIN cTpaxoBaTenb XW3HU 0BaHKpoTWUNCs B
2003 rogy. NocygapcTBeHHbIN OOHA COUMarnbHOro CTpaxoBaHUS ABMSETCA €AUHCTBEHHbLIM
rocy4apCTBEHHbIM NEHCUOHHBIM (POHAOM U coOBUpaeT OTYNCNEHUS, KaK Ha BbINnaTy NeHCUn,
Tak 1 gpyrux neroT no coumanbHOMY CTpaxoBaHuo. EAMHCTBEHHBIN YaCTHBIA NEHCUOHHLIN
doHg obcnyxmeaeT okono 600 dusnyecknx nuu,.

Mownzonus

MoHronusa ocyulecTBuna pecTpykTypmsaLmio CBOEro CeKTopa CTpaxOBaHWs, a KONMYeCcTBO
CTpaxoBbIx koMnaHun yBenuunnock ¢ 10 go 23 ¢ 1999 roga k mapty 2005 roga. Beneg 3a
npvBaTnsaumen KpynHenen ctpaxoBon komnaHum — MoHron Jaatran — B ceBpane 2004
roga, Bce CTpaxoBble KOMNaHWU Tenepb ctanu YacTHeiMu. B 2003 obLwasa cymma cTpaxoBbix
B3HOCOB cocTaBuna 6,3 mnpg. MT, wnm okono 0,5% ot BBIl. Asua-cTpaxoBaHue
(camoneToB 1 OTBETCTBEHHOCTW) MpeAcTaBnsAeT cobon KpynHEMwy KaTeroputo u Ha Hee
npuxogutca 40% oT cektopa. EAMHCTBEHHBbIN BUMA 06A3aTenbHOrO CTpaxoBaHUA — 3TO
aBTOTPAHCNOPT, Ha KoTopbin npuxogutcs 8% OT oOWwen CyMMbl CTPaxoBblX B3HOCOB
nHaycTpumn. CekTop SABMSETCA BbICOKO KOHLEHTPUPOBAHHLIM, MpU 3TOM Ha gonto MoHron
Oaatran npuxogunock 74% OT o6Llelt cyMMbl CTpa3oBbix B3HOCOB cektopa B 2003 roay.
HepaBHee ©0aHKpOTCTBO [ABYX CTpPaxoBblX KOMMAHWM yBenuMuuno o6ecrnoKoeHHOCTb
OTHOCUTENBbHO MAAaTEXecnocobHOCTN MernkMx KomnaHun. [NokasaTenb BbiMnaTbl CTPaxoBOK
(onnayeHHble TpeboBaHUA kak NPOLIEHT 00 06LLel CyMMbl COGPaHHbIX B3HOCOB) HU3KUIA — Ha
ypoBHe 20%.

Heb6aHkoBckue pmHaHcoBble MHCTUTYTbI (HBPU)

HBE®U — ato npegnpuatus, 3aHMMaroMecs KpeauTOBaHUEM, (DaKTOPWUHIOM, JU3UHIOM,
BblJayen rapaHTui, Bblgavyen NnaTexHbIX WHCTPYMEHTOB, SMIEKTPOHHLIMU nnarexamu w
ycnyramMmm no nepeBoAy AEHEXHbIX CPeacTB, ycrnyramum no oOMeHy MHOCTPaHHOW BamnioThl,
TpacToBbIMK YyCnyramu, MHBECTULMSIMU B KpPaTKOCPOYHble (DUHAHCOBbLIE WHCTPYMEHTbl U
KOHCYnbTaLMOHHbIMK ycnyramu. O6blyHO HEDW He paspeluaeTtcs npuBnekaTb 4eno3nTbl. B
TO Bpems kak bonblmHcTBO Gonee menknx HBOW dunHaHcmpytoTes 3a cyeT cobCTBEHHOTO
Kanutana, HekoTopble KpyMHble WMEKT 3HauYnTenbHoe KpeauTHoe dUHaHCUpOBaHUe W
HauncneHHole npoueHTbl. HBPW pacwmpsaT v yrnyonsawT cekTop (MHAHCOBLIX YCMyr
CTpaHbl, TaKk Kak MHOrMe M3 HWUX MOAAEPXKMBAT pasBUTUE AEHEXHbIX PbIHKOB U PbIHKOB
kanutana. OgHako oHM TpebytoT pa3BuTua Gonee CrNoXHON PerynsaTMBHOW cpeap.

B MoHronuu, konnyecTtso, kKpeauTbl U cymmapHble aktnebl HBOW GbICTpo pacTyT, HaumHas ¢
2000 roga, korga 6bin co3gaH Monron KpeauT — nepBbii nuueH3npoBaHHbii HBOW. U3 114
HBE®UN 3apernctpupoBaHHbix B 2004 rogy, QOeBATb — OblAM  MHOCTPaHHBIMW - UMK
COBMECTHbIMKM  npeanpuAtuamn.  BonbwwmHctBo  HB®W  npepgnarawot  Hebonbluve
notpebuTenbckne KpeauTbl, WNU KPaTKOCPOYHble KpeauTbl ANA ManbiX W CcpegHux
npeanpuatui (CMIT), n Bcero nuLlb HECKOSbLKO 3aHUMAaKTCA APYron AeaTeNbHOCTbIO, Takon
Kak NU3WHI U TOProBnisi MHOCTpaHHoOW BantoTon. HB®PU pernctpmpytotcs kak koMnaHun ¢
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OrpaHUYeHHON OTBETCTBEHHOCTLIO, K OOLIYHO MX BriagenbLlem sBnseTcsa uanyeckoe nuuo,
cemMbsl, Unn Hebornblasi rpynna cBsi3aHHbIX uanyecknx nuuy. Mimest obLuyto cymmy akTMBOB
B 28,7 mnpa. MT, HB®U «kak rpynna coctaensioT okono 2,6% akTuBoB GaHKOBCKOro
cektopa. HPK HB®W coctaenstoT 4,5% cyMMapHbIX KpeauToB.

JInsuHroBoe puHaHcupoBaHue, npegoctaensemoe HBOW, BaxHO Ana pasBUTUA 4acTHOMO
cektopa. Ero otcytctBue cpaepxuaer CMI1 ot npuobpeteHus obopynosaHus,
Heobxogumoro ans pocta ux 6usHeca. Bo mHorux LIAP GaHkm He npepgoctaBnsitoT
nnM3nHroBoe rHaHCMpOBaHUe, YTO 3acTaBnAeT BGOMNbLUMHCTBO KOMMAaHWUI NOKYyNaTb CTaHKM,
aBToMoObuNn 1 Tskenoe obopyaoBaHue 3a HanuyHbIe UMW B KpeauT.

Bo Bcen KOxHow u LleHTpanbHoi A3uu, Ha BnmwkHem BocToke u B HEKOTOpbIX CTpaHax
Adpukn, cywecTByeT [aBHAS Tpaguums AeHeXHbIX MaknepoB. B AdpraHuctaHe wnx
Ha3blBalOT «XaBanagap», W Mo OLEHKe BO BCEW cTpaHe MX HacuuTbiBaetcs 800-2000
yenosek, npu atoM 300 13 HNX 3aperncTpmpoBaHbl 1 NOMYYUM NINLEH3WUW, U OPraHM30BaHbI
B npodeccuoHanbHble accoumaumm. OHM NpeaocTaBnalT psid PUHAHCOBLIX YCNyr, Takux
Kak oOMeH MHOCTpaHHOW BantoTbl, MEPEBOA OEHEXHbIX CPeacTB, MUKPO-(PMHAHCMpPOBaHME,
(PUHaHCUpOBaHNE TOProBNW, U B HEKOTOPOM CTEMEHW — npuemM Oeno3nToB. Xasarnagapsbl
Takke obecrneunBaloT MexayHapoaHble NepeBoabl AEHEXHbIX CPeacTB: cucTema nepesoja
JeHer «xaBana» BbICOKO 3(PheKTMBHA U 3KOHOMUYHA, MpM 3TOM Ha nepesod B Kabyn wu3
Hy6asa vnu JloHgoHa yxoauT Bcero 6-12 4acoB, a nepeBobl BHYTPU CTpaHbl NPOXOAAT BCErO
3a 24 yaca. CToMmMOCTb AeHEeXHbIX nepeBodoB B cpegHem coctaBndeT 1-2%. [oHopsbl,
MexayHapodHble areHTcTBa nomowim n HMO perynspHO MCnonb3yloT cucTemMy «xaBanan
ONs nepemMeLleHnst AeHeXHbIX CpeacTB No CTpaHe.

Mex6aHKoBcKne/aeHeXHble PbIHKA

Pa3Butne Mex0aHKOBCKMX W [OEHEXHbIX PbIHKOB OObLIYHO COOTBETCTBYET Pa3BUTUID
H6aHKoBCKOrO UM HebaHKOBCKOrO CceKTopoB. [lpu  KpaTKOCPOYHOM  HeobecrnevyeHHOM
MeXOaHKOBCKOM KPeAMTOBaHUM HyXHa OCHOBa ANs pbiHKA, YTOObI obecneunTs dyHOAMEHT
ONs OEHEeXHbIX PbIHKOB (BKMOYasi ka3Hauyewckne BeKCensl), OCHOBaHHbIA Ha 3akoHe 06
060POTHBIX KPEAUTHO-AEHEXHBLIX MHCTPYMEHTaX. 3aTemM MexXOGaHKOBCKME PbIHKUM MOTYT ObITb
yCUINeHbl 3a CYET CO3JaHus NOMOXEHUA AN PasnUYHbIX UHCTPYMEHTOB OEHEXHOrO pbIHKA,
TaKMX kak cBOOOAHO obpallaeMble OENO3UTHbIE CBUAETENBCTBA U COMNaLleHNst O NOBTOPHOWM
MoKynke, a Takke MOCPEACTBOM PErynMpoBaHMs SMUCCUMU KasHaYeWCKMX BeKcenew c
pasBUTUEM CUCTEMbl MEPBUYHBLIX AunepoB. [locrne 3Toro AeHeXHble PbIHKU MOryT ObiTb
paclwmpeHbl Npy  MOMOLUM  PEerynsiTMBHbIX paMoK Ans  He(UHAHCOBLIX SMUTEHTOB
WHCTPYMEHTOB [IEHEXHOTIO pbIHKA, TakMX Kak KOMMepyeckue dymaru.

Kazaxcman

KasaxctaH nmeeT oguH n3 Gonee pasBuTbiX PUHAHCOBBLIX CEKTOPOB B PErnoHe, WU, Takmm
obpasom, siBNsSeTCA NMAEpOM B pPasBUTUM MEXDOAHKOBCKOrO M AEHEXHOro PbIHKOB. PbIHOK
MPOLIEHTHbIX CTaBOK MMeeT TpW BUOA FOCYAapCTBEHHbIX LEHHbIX Oymar: kasHadenckune
BEKCensl, KasHadyenckme obnuvraumm wn obnurauun, nNpmMBs3aHHbIE K MHAMASAUMK, U
«n3MeHsilowmneca» obnuraumun. B HacTosiLiee BpemMs MMEETCHA TONMbKO OOWH HenoralleHHbIN
BbINYCK Ka3Ha4yewncknx Bekcenen, 19 HenoralweHHbIX BbIMYCKOB KasHayeuckux obnuraumim,
KOTOpble MpeacTaBnsAloT cobor obblMHO 3-5-NMeTHWIA gonr, npu 3TOM ecTb obnurauus ¢
(OMKCMPOBAHHOW CTaBKOW U caMbliM ANMMHHBIM CPOKOM noraweHus — man 2010 roga. B
HacTosilee Bpemsi HenoraweHHas cymma coctasnsetr 56 mnpg. KT, vnm 430 mnH.
ponnapos CLUA. CywecTtByeT 5 BbinyckoB obnuraumi, npmasaHHbix k WML, Ha cymmy 15
mnpa. KT (115 wmnH. pgonnapos CLUA). Camasa nocnegHss amuccusa obnurauumi,
npues3aHHbIx Kk WML, 6bina BbinyweHa B anpene 2005 roga, n MMeeT camyko OOMbLUYHO
HenoraweHHyto cymmy (14 mnpa. KT, wvnn 110 mnH. gonnapos CLUA), ee noraweHue
HacTtynaeT B 2015 rogy. Bnarogaps BbiCOkMM foxodamM OT HeddTU U OCTOPOXKHOM
duckanbHON No3vuMK, NpaBUTENLCTBY He TpebyeTcA OCYyLWEeCTBMASATb 3aMMCTBOBaHMS Ha
BHYTPEHHEM pbIHKE AOMroBbIX MHCTPYMEHTOB. BB1Ay pocta cMcTeMbl NEHCUOHHOIO hoHAa B
KazaxctaHe oOTMevaeTcs cepbe3Had HexBaTka XOPOLWMX BHYTPEHHUX OONITOCPOYHbIX
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WHBECTULIMOHHbLIX aKTUBOB ANS 3TUX AEHEeXHbIX cpedcTB. [MosToMy pbIHOK obnurauuii B
KasaxctaHe €ABNSeTCA BbICOKO JNMKBUAOHBLIM, TaK Kak Oonbluas 4acTb HenoralleHHbIX
3MUCCUIA KynreHa MeCTHbIMW NEHCUOHHLIMU hOHOaMMU.

PbIHKM KanuTana

Tak kak cosgaHue GnaronpuaTHOW cpedbl ANS pblHKa kanuTana TpebyeT npuHATUA
noapobHbIX MONOXEHUN U npouenyp, TONbKO Heckonbko LIAP umeloT pbiHKM kanutana, Ho
Aaxke 1 OHU He ABNATCSH 0COBEHHO aKTUBHBLIMMU.

Kbipabi3ckasi Pecny6nuka

3a nepuog ¢ 1990 no 2004 rr., B Keiprbisckon Pecnybnvke 1 596 komnaHui BbINyCTUAN
kopnopaTuBHbIe akumMu u/unu obnuraummn Ha cymme 31,9 mnpa. comos ($ 4,6 mnpa.). Mpwu
3TOM OOnNbLIMHCTBO 3MWCCUA He npeacTaBnsaloT cobor  kanuTan, npUBMEeYEHHbIN
npeanpuaTUAMU, TakK Kak OHM ObINM pacnpegeneHbl Mexay (OU3nYeckuMu nvuamu B
pesynbTate npuBaTU3auuyM rocygapcTBeHHbIXx npeanpusatui (IM1). YuuTtbiBag TO, 4TO
KpynHble NpeanpuaTus nepeoHadvanbHo 6binv NpuMBaTU3MpOBaHbl CBOMMK paboTHUKaMU ©
HaceneHnem B UenoM, OpMbl COOCTBEHHOCTU B OOMbLUMHCTBE aKLMOHEPHBLIX KOMMaHWUM
(AO) dparmeHTMpoBaHbl. B HacToswee Bpemsi B Kblprbidckor Pecnybnuke cywiecTtsyeT
okorno 1 200 AO, n3 koTopbix okono 300 nmetoT 6onee 500 akLMOHEPOB.

Akumn npumepHo 400 AO npogatotcs yepes Toproyto Cuctemy ®ongoson bupxn (TCPB),
CBSI3aHHYI0 C pasnuuHbiMM Bupkamn, nNpyu 3TOM TONbKO wWecTHaguate AO dakTnyeckn
npownun nuctuHr. 85% o1 obbema ToproB Ha Kbiprbidckon donpgoBon bupxe (KOB)
OCYLLIECTBIISAETCA C LEHHbIMM OymMaramm KOMMaHWM, He Bowenwmx B NUCTUHT. O6bembl
TOProB B CpedHEM COCTaBUNM TOMNMbKO B 3kBMBaneHte $ 22 mnH. 3a 2000-2003 rr., HO
yBenuuuUnucb 00 akeuBaneHta B $59 wmnH. B 2004 rogy, B OcHOBHOM 6narogaps
npuBatnsaumm Tpex [Tl uyepes KOB. BonblMHCTBO onepauuin € UeHHbIMM Bymaramu
OroBapuBalOTCH U 3aKIHOYalOTCs BHE OUPXKN, U NPOCTO permcTpmpytoTca Ha Hel. KoTuposku
PbIHOYHBIX LIEH MOYTU OTCYTCTBYHOT, @ PbIHOK BbICOKO (hparMeHTUpOBaH, Tak Kak bpokepam-
aunepam He paspeLleHO OCYLLEeCTBNATb AeATENbHOCTb Ha pa3HbiX OMpxax O4HOBPEMEHHO.
CooTBeTCTBEHHO, akuun ogHMx N Tex xe AO MeHAT CBOMX BnagenbLeB MO LeHaMm,
UMerLWmm OonblIoe pacxoxaeHune, NpyU NPOAaXe Ha pasfuyHbiX OupXxax, Unu gaxe Ha
ofgHOM M Ton xe Oupxe. OauH KpynHbIN aMUTEHT nepexun gedont B 2003 rogy, 4yto
nogopsarno goBepue 06LEeCTBEHHOCTU K PbIHKaM LieHHbIX Bymar u perynsitTuBHOMY Hag3opy
3a HuMMK. KonmnyecTBO 3aTPOHYTbIX MHBECTOPOB ObINO 3HAYMTENbHLIM, M BKIHOYano B
OCHOBHOM YyS3BUMbIE TPYNMbl HACENEeHUS.

B TO BpeMs Kak cyLleCcTBYeT pbIHOK FOCy4apCTBEHHbIX LieHHbIX Bymar, nepBuyHbIe 3MUCCUU
OCTalTCA He3HauuTenbHbIMKU. Tak kak aeduuntbl OompxkeTa B OCHOBHOM (DMHAHCUPYOTCA
BHELIHUMWN (PMHAHCOBLIMW areHTCTBamn, 3MUCCUM [OOMroBbIX rOCYAAPCTBEHHbLIX Oymar
He3HauuTenbHbIl. Y4YacTue Ha pblHKE OrpaHM4MBaETCA B OCHOBHOM KOMMEPYECKMMM GaHkamu,
KoTopble BriagetoT npuMmepHo 95% oT obuert CymMmbl HenoralleHHbIX roCyAapCTBEHHbIX
LeHHbIX Bymar. BTOPMYHBIN PbIHOK HUYTOXEH.

MoHzonus

Ha MoHronbckon ®oHgoson bupxe (M®B) nuctuHr npownu 395 komnaHui. Kanutanusaums
pbiHka B 2004 rogy coctasuna 29,8 mnpg. MT (1,4% ot BBI1) a rogoBon o6beM TOpros -
654 MnH. MT. O6beMm ToproB Ha M®PB cHuxancs, Tak kak bonbLias YacTb KOPMopaTUBHbIX
akumn npopaetca BHe M®PB n CKOHUEHTpUpOBaHa y HEOONBLUOrO KONMYecTBa AepxaTenemn
akumn. B 2004 rogy Tonbko 1 300 kKomnanun n domsmyeckux nuy Bnagenu 96% akuum Bcex
KOMMNaHWR, npoweawmnx nNUCTUHr. B HacTosilee BpeMs YacTHble KOMMaHuM U (puHaHcoBbIE
WHCTUTYTbI HEe ucnonb3ytoT M®b ana npyenevyeHns HOBOro akLMOHEPHOro KanuTana.

Obwun obvem Topros obnuraumsmmn B 2004 rogy coctasun 15,3 mnpg. MT, 81,8% -

rocygapctBeHHole obnuraumm wn 18,2% - kopnopatuBHble obnuraumn. [loytn Bce
rocy4apCTBEHHbIE M KOpNopaTuBHbIE obnurauum NokynarTcs 6aHKaMu 1 OHU YAEPXKUBaKOT
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UX [0 Ccpoka rMoraweHns, U Mno3ToMy aKTUYeCKM TOProBns Ha BTOPUYHOM PbIHKE
oTCyTCTBYeT. B pesynbTate ObICTPOro CHWXEHUS TOProBoW AeATernbHOCTUM U yBEnUYeHus
MUHUMarnbHbIX TpeboBaHum k kanuTany (¢ 10 mnH. MT go 50 mnH. MT B sHBape 2003 roaga),
KONMMYeCTBO NULEH3MPOBaHHbLIX BPOKePCKMX/AUNepckux KoMnaHuim, paboTaoLwmx ¢ LLeHHbIMK
Oymaramun, cokpatunocb ¢ 42 B 2000 rogy no 25 B 2004 rogy. N3 25 komMnaHui LIEHHbIX
Oymar TonbkO OBE — C MHOCTPaHHbLIM yyacTveM. JINLeH3npoBaHHbIX aHAeppavTepOB HET,
TakKe OTCYTCTBYIOT KONNEKTUBHbIE MHBECTULIMOHHBbIE DOHAbI.

B 2003 rogy dyHKkumn TpenguHra n nuctmira MeOb 6binv otgeneHsl OT ee CUCTEM KNMpuHra
W genosvtapusa LeHHbIX Bymar, 4Tobbl yNnyylwnTb NPO3payHOCTb U MOAOTHETHOCTb. MODB,
koTtopasa Ha 100% sBnsieTcA rocygapCTBEHHOW KOMMEPYECKON aKLUMOHEPHOW KOMMNaHWEN,
KOTOpas npoLuna JIMCTUHr Ha Oupxke (HO nMpu 3TOM akuum He MpoJarTCcs), NpoAoIKaeT
paboTaTb kak TpaaMLUUOHHOE rocyAapCTBEHHOE MpeanpuaTe C LWEeCTbio NPeacTaBUTENAaMN
OT NpaBUTENbCTBA B COCTABE COBETA AMPEKTOPOB, BKMoYast MOHIonbCkyld KOMUCCUIO MO
bupxxam ueHHbIX 6ymar (MKBLIB), n Tonbko ogHOro npeacraBuTens OT YaCTHOro cekTopa us
Ounepckon/6pokepcko KOMMaHUK.

TadxukucmaH

TapXukncTaH cosgan pbIiHOK LeHHbIX Bymar, HO B HacTosiLLee BpeMs OH He PyHKLMOHUPYeT.
JocTyn K MexayHapoaHbIM pblHKaM AOMAroBbIX MHCTPYMEHTOB M akUMOHEPHOro Kanutana co
CTOPOHbI NpeanpusaTUA  TagxukncTaHa OCTaeTCs MpaKTUYecknm HeBO3MOXHbIM. CTpaHa
CYyLLIeCTBEHHO 3aBuCMMa OT oumLManbHOro pMHaHCMpPOBaHUSA CO CTOPOHbI AOHOpoB 1 M®U
B OTHOLUEHMU BOMbLUEn YacTu rocyaapcTBEHHbIX MHBecTUUMiA. XoTa MU yBenuumeatoTcs,
OHW BCe ellle OCTalTCH HWXe YPOBHS oduumanbHbIX MOTOKOB, U Marno BEPOSTHO, YTO OHU
3aMeHAT Takune NoTokM B bnuxkanem dyaywiem.

Y36ekucmaH

TawkeHTckaa PecnybnukaHckas ®oHpgoBast bupxa, cosgaHHas B 1994 rogy, B HacTosiwee
BpeMs BKMoYaeT B CBOM NMCTMHI 158 komnaHui. Bupxka Obino co3gaHa B OCHOBHOM st
npueaTtnsaumm 1, HO TONbKO HEKOTOPbIE U3 HMUX ObINM NPUBATU3NPOBAHDI.

I1l. 3akoHopaTenbHas u perynsaTuBHas cpeaa

3akoHogaTenbHas W perynaTuBHas cpeda  sIBNSETCA  KIHOYEBbIM  CMOCOOGCTBYOLWLMM
hakTopoM Ana pas3BuTUA uHaHcoBoro cektopa. CyulecTtByeT npobnema paspaboTku
COOTBETCTBYHOLMX NPaBWIT U MOMOXEHWA M 3aKOHOB ANSA pPerynupoBaHusi GaHKOBCKOro
CekTopa W pasnuyHbIX OPYrMx KOMMOHEHTOB (oMHaHCOBOM cuctembl. OHM He oba3aTenbHO
OOIMKHbI ObITb YCIOXHEHbI, MPOTMBOPEYMBLI UM OBYCMbICIEHHBI (MO3BOMNAS MCNOSb30BaTh
ypeamMepHble ANCKPELMOHHbIE MOSIHOMOYUSA ANA TOMKOBAHUA CO CTOPOHbI AOJMKHOCTHBIX
nn), HO OHW JOJSMKHBI COOTBETCTBOBATh YPOBHIO pa3BuUTUst (OMHAHCOBOro CEKTopa CTpaHbl, U
ObITb  JOCTATOMHO TMOKMMKM, 4YTOObI He HyXZaTbCsd B MOCTOSIHHOM MepecMmoTpe.
MHorouncneHHble KoOHCynbTaumm npegoctaesnstoTca ot MOU, a EBEPP ocobeHHO akTuBeH B
LleHTpanbHon A3nn B aTon obnactu.

Takke cywecTtByeT npobnema obecneyeHnss cobniogeHns npasus, NOMOXEHWN U 3aKOHOB.
OTO 3agada MMHUCTEPCTB WCMOSNTHUTENbHOM BeTBM Bnactm u cygebHon Bnactn. 310
nogHMmaeT BOMPOCbI NoTeHUMana rocyaapcTBa, TakMe Kak Cco3daHuMe COOTBETCTBYHOLLMUX
WHCTUTYTOB, M 4TOObI OHM WUMENM adeKBaTHbIN LWTaT, M 4YTOObl B HMX CyLLECTBOBAs
[0CTaTOYHbIV YPOBEHb TEXHWYECKOM 3KCNEPTU3bl 1 0ByveHue, n YTobbl 3apaboTHasa nnarta B
rocyaapcTBeHHOM cekTtope bbina ygosneTtsoputensHon. OnaTe xe, M®W moryT nomoub B
TwaTenbHon pa3paboTke LieneHanpaseHHbIX nporpaMm. MprMeHMMbl 0ObIYHbIE NPUHLAMbI
[06pOoCcoOBECTHOrO yNpaBeHns: npeackasyemMocTb, MPO3pPaYyHOCTb U NOAOTYETHOCTb.

B LAP, uto saBnsetca 06blMHbIM AN OPYrMX PpasBMBAIOLLMXCS CTpaH, CyllecTByeT

6rop0KpaTquCKa;| TeHAeHUnAa yBennyeHna npasuin n MOJIOXKEHWUN, a HE UX aHHynnpoBaHue,
TakKum 06pa30M, Y4aCTHUKM YaCTHOrNro CeKktopa cTalrikmBalotca C ouwenomMmnarwmm
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KONMMYeCTBOM NpaBun, 3a4acTylo MPOTMBOPEYMBBLIMU, YTO CTUMYMMPYET BO3MOXHOCTM ANs
rMoncka HaXWBbl CO CTOPOHbI AOSMKHOCTHBLIX fML, KOTOpble MOryT WCMONb30oBaTb CBOW
OUCKPELIMOHHbIE MONTHOMOYNS!, YTOObI BbldaBaTb HEOOXOAMMbIE NULIEH3UN U OCBODOXAEHUS
B 0OMeH Ha guckpeTHble nnaTtexu. K coxaneHuio, LLAP umetoT onpegeneHHyto penyTtaumio ¢
YKOPEHUBLLEWCA KOppynuuenin U criabbiM rOCyAapCTBEHHbIM YNpaBrieHMEM, U 3TO ONsSTb
3aTparnBaeTcs B pasaene rno NpensTcTBUsIM As1 UHBECTMUUIA U BeAeHUsi GusHeca.

Cnabble acnekTbl B rocygapCTBEHHOM yrnpaBneHun n obLiee coCToAHNE 3aKOHO4ATENBHON U
PEerynaTMBHON CUCTEMbI — 3TO (OYHKUMS, MOKasbliBaloLLlasi, Kakoro nporpecca Aocturna B
ocyllecTBneHnn pedopm paccmatpmBaemas cTpaHa. Takum obpa3om, MOXHO HabnogaTb
3HaYMTENbHbIE PA3NMYNsS B CUTyaLUM NpyY CPaBHEHMM CTPaH, YTO 3aBUCUT OT NOSIMTUYECKOWN
NpUBEP>KEHHOCTM pecbopMe CO CTOPOHbI NMpaBUTENbCTBA M YPOBHSA BoBreyeHns MOW, xoTs,
KOHEYHO Xe, B 9TOT NPOLLECC BOBSIEYEHbI MHOMME apyrme akTopsbl.

M3-3a BonHbI, 06bABNeHHon CLUA Teppopy, OTMeYaeTcs 3HauuTenbHas NpUBEPXKEHHOCTb
MO®U  ynydwieHntio ypoBHS 3KOHOMMYECKoro passutust AdpraHuctaHa. HapawmsaHue
noteHumana B oMHaHCOBOM HaA30pe Ha YpOBHe LeHTpanbHoro 6aHka ocyLlecTBnsieTcs C
koHua 2002 ropga. 3akoH o DAB (o ueHTpanbHoM ©0aHke) oT ceHTsi6ps 2003 roga,
npegycMaTpuBaeT [OBYXYPOBHEBYH OaHKOBCKyl CTpykTypy, npu 3tom DAB (DAB -
LleHTpanbHbin  BaHK) perynupyeT wn ocywectBnseT Haasop 3a cektopom. DAB
OCyLLEeCTBNSAeT NuUEeH3NpoBaHWe, perynupoBaHne W Hagsop 3a baHkamu, gunepamu
WHOCTPaHHOW BanioTbl, WM MpoBagepaMmu (PUHAHCOBBIX YCMYr, a Takke 3a MUKpPO-
(PUHAHCOBLIMX [eno3UTapHbIMU UHCTUTYTaMu. [pu 39TOM y Hero ewe HeT MOSHOMOYUIA
perynvpoBaTb MWKPO-PUHAHCOBbIE WHCTUTYThbl, KOTOPbIE MONy4alT CBOW OEHEXHbIX
cpeacTsa OT AOHOPOB.

HaobopoT, AsepbarigxkaH He nven 6onblioro konnyecrTea koHTtaktoB ¢ MO®W. B 1o Bpems
Kak nporpaMMa npaBUTENbCTBA MO COKpalleHuto 6GedHOCTM paccMaTpuBaeT  MUKPO-
chrHaHcupoBaHme Kak 3pheKTUBHBIA MHCTPYMEHT AN COKpalleHust 6eQHOCTM U COo3faHus
9KOHOMMYECKUX BO3MOXHOCTEN, BCE eLle NPpeacToUT pa3paboTaTb KOMMIEKCHYK cTpaTeruio
pasBuTUS  MUKpO-bMHaHcupoBaHus.  [lomuTvka  ABNSEeTCS  OrpaHUuUTENnbHOW U
HebnaronpuATHOW Ansi pasBUTMS CEKTopa, B YaCTHOCTU AN NpUBEYeHus Oeno3uToB
MUKPO-bMHAHCOBbIMU MHCTUTYTamu U KpeantHeimm Cotosammu (KC). 3akoHopaTenbHble U
perynsaTuBHbIE  paMKM  HeafeKBaTHbl AN NOAOEPXKKM  pasBUTUA  (PMHAHCOBO
XM3HeCnocobHON cucTembl, a 3PEPEKTUBHOE MECTHOEe (MHAHCOBOE MOCPEeAHNYECTBO B
CenbCKON MeCTHOCTU OTCYTCTBYET.

B 10 Bpemsa kak M®W npenoctaBnsoT LEHHYI0 TEXHUYECKY MOMOLb, UX POfib HeNb3s
nepeoueHusatb. [lpaButenbctBo Kbiprbidckon Pecnybnnkn [obunocb 3HauYnTenbHOro
nporpecca B co3gaHun 3akoHodaTernbHbIX paMok Ans 6aHKOBCKOro Hagsopa. B 1o Bpems kak
npobrnembl BCe elle ocTalwTcs, Oblnn  NpeanpuHATBl 3HaYUMTeNbHble Warn, Hanbornee
npuMeydaTenbHble — MPUHATUE CreuMansHoro 3akoHa o 6aHKpoTcTBe GaHkoB, NEPecMOoTp
3akoHa 0 6aHKOBCKOW AdesTenbHOCTM, BHecynebHOM paspelleHun ChopoB, W HOBLIX WINU
YCOBEPLUEHCTBOBAHHLIX MOJSIOKEHUA MO  ynpaBneHuio puckamu. Ho  ocTaslimnecs
HecooTBeTCTBMSA N AybnnpoBaHne B 6aHKOBCKUX 3aKOHOAATENMbHbLIX U PerynaTUBHbIX pamKax
npeacrtaesnsioT  cobon  HeonpedeneHHOCTb  OTHOCUTENBLHO  NPaBOMpPUMEHUTENBHbLIX
MOMHOMOYUI LieHTpanbHoro ©OaHka, 4To npenATcTByeT 3dEKTUBHOMY obecneyeHunto
NpUMEeHeHns 3akoHo4aTernbCTBa M MOSIOXKEHUA CO CTOPOHbI Yy4acTHWMKOB cekTopa. Kak
pe3ynbtaTt, npobnembl B 6GaHKax pewarTCa CIULWKOM MO34HO, a cnabble 6GaHku
NPOAOoIKaKT OCYLLECTBMATL CBOK AeATENbHOCTb. JTO NPeAcTaBnseT 3HauYMTeNbHbIE PUCKN
Onsa UHaAHCOBOW CTabWNbHOCTM W MNoApbIBAET AOBEPME BKIAAYMKOB, TakMMm obGpasom,
npensaTcTByst pas3BuTM0  OaHKOBCKOTO  cekTopa. Takke BCe elle cyllecTByeT
06eCrnoKOEHHOCTb OTHOCUTENBHO KavecTBa W LIEMOCTHOCTM CyAeBHOW CUCTeMbl, 4TO
notpebyeT BpeMeHn ANs NPUHATUSA COOTBETCTBYHOLLNX MEP.

Hekotopble pgpyrme LAP  npegonpuHanM — He3HauuTenbHblE  MOMbITKM  C  LEenblo
YCOBEPLUEHCTBOBaHWS 3aKoHOAATENbHOW U PerynatMBHOM cpedbl And CBOUX (PMHAHCOBbLIX
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cuctem, BMeCTO 3TOro npeanoynmtad nonaratbCA Ha CyllecCTByrolne npukasbl, KOTOpble
WHorga SIBNSATCS  OUCKPELMOHHBIMW, U B UenoM npeHebperaloT nporpammon
pecopmumpoBaHus.

IV. FocynapcTBeHHbIE NOSINTUKKU U CTpaTernum

Takum obpasom, cuTyaumsa TakoBa, YTo uHaHcoBble cektopa B LIAP cnabo passutbl u
pyAMMEHTapHbl, U He CcnocobHbl MOGUNU3oBaTb AeHeXHble cpeactBa M 3PADEKTUBHO
nocpegHnyaTe B MacwTabax, HeoOXOoAuMMbIX ANs MNoAdepXaHus pocTa B peasnbHbIX
cektopax. Kommepueckne 6aHKOBCKME CUCTEMbI XPYMKU U NOABEPXKEHbI CUCTEMHOMY PUCKY,
a HuM3koe goBepume K BGAHKOBCKOM cucTeMe MOAOpBano POCT Aen03UTOB. PbIHKM LEHHbIX
Oymar wmnu npakTM4eckn He CyLecTBYHOT, WM He3HauuTerbHbl, W WMeT cnabble
nepcnekTuBbl Ans pocTa, MoKa YacTHbIN KOPNOpaTUBHbLIA CEKTOp He OyaeT pasBMBaTbCA
panblie, 4yTobbl reHepupoBaTb WHBECTULIMOHHBbIE BO3MOXHOCTU. OUHAHCOBLIE CEKTOPbI B
LAP Takke xapaktepusyloTcs HeagekBaTHbIMW CTaHgapTamum OyxranTepckoro y4eTa,
ayauTa, PUHAHCOBOW OTYETHOCTU M KOPMOPATUBHOMO yNpaBrieHus, YTO NOApbIBaeT AOBeEpUE
unHBectopoB. OueBngHo, 4YTO Ang OonbwuHcTBa npasutensctB LIAP  cywecteyeT
HeobXxoaUMOCTb NpeanpuHATL Oornee ueneHanpasBneHHble ycunusa Ans opMynMpoBKA U
peanunsaumm nonMTUKK 1 cTpaTernm hMHaHCOBOrO CEKTopa, eCnn HeobxoauMo peanusoBaTb
UX NoTeHLmMarnbHOe 3KOHOMUYeCcKoe pasBuTHe.

Pedopmatopel B LAP pomkHbl OyayT pewutb, Heobxoaumo nv  BbICTynaTb 3a
pedopmMmpoBaHMe CyLLECTBYOLLMX OPraHOB, YEMY MOTYT NPOTUBOCTOATb CUSbHbIE MECTHbIE
WHTEepechbl, Takme Kak BracTHble HadanbHWUKW COBETCKOrO BpEeMeHW, MNpenaTcTByoLlmne
npyveaTtnsaumm ceoux [Tl, unu xxe HanpaBUTb YCUMWS Ha NPOABUXEHNE BO3MOXHOCTEN ANs
HOBbIX MHCTUTYTOB, KOTOPbIE MOTYT BbIpacTu M 060rHaTh CyLLeCcTBYOLLME.

CyuwiecTByeT ofHO3Ha4YHasa NOTPEBOHOCTb B YCUNEHUM KOMMEPYECKNX BAHKOBCKMX CUCTEM B
pernoHe 3a CYyeT YCOBEpPLUEHCTBOBaHMA GAHKOBCKMX TEXHOMOMMM B TakMx 0o6nacTtsx, Kak
KpeOuTHble MOMUTUKW, YynpaBfieHne akTuBamu-naccmBamu, MexaHu3mbl (PUHAHCOBOro
KOHTPONS, ynpaBneHue puckamm, COOTBETCTBME NpyaeHUnanbHbIM cTaHaapTam, packpbiTne
WHdopMaumn,  KOpnopaTUBHOE  ynpaBneHwe, Mnp., YTO MOXEeT CTUMynupoBaTb
9 eKkTMBHOCTb paboTbl M AoBepue BKNagyvnKkoB. Ho B TO Bpems Kak 3Tu obLmne ycunms no
YCUIMEHNIO KOMMEpPYECKON ©aHKOBCKOM CUCTEMbI KPUTUYECKM BakHbl AJ1S1 CTabUNbHOCTU U
pas3BuTUS (PMHAHCOBOrO PbIHKA, Ta CTEMNEHb, B KOTOPOW OHW MOTYT U NpuBeayT K OLyTUMO
Oonee BbICOKMM YPOBHSIM KpeautoBaHusa dompmam YacTtHoro cektopa, 1 CMI1 B yacTHocCTw,
OyneTt orpaHuMyeHa 6e3 COOTBETCTBYHOLMX U AOMONHUTENBHBLIX MHUMLMATUB MO YIyYlleHuto
KpeauTocrnocobHOCTU KOMMaHWUA, BKIOMask WM3MEHEHUs B 3aKOoHax W MONoXeHusax ans
obneryeHus ncnonb3oBaHus Bonee WMPOKOro CnekTpa BUAOB 3anora U Apyrux akTMBoB Ang
06ecneyvyeHHoro KpeauToBaHNs U CO34aHUst KOMMaHWMI Mo rapaHTUpPOBaHWUIO KPeauToB AONs
MCI1. Cneunann3nMpoBaHHblE KPEAUTHbIE NIMHUM N MEXaHM3Mbl, CO34aHHble ONs LeneBon
nogaepxkn CMI, OomkHbl  NOAKPENNATbCA  YCUAMSAMW MO YCOBEPLLUEHCTBOBAHUIO
cnocobHocTen dupm 3aMMCTBOBAaTh. Momnmo TPaaNLMNOHHbIX MeXaHU3MOB
durHaHcmpoBaHusa MCI1, HeobxoauMo Takke pacCMOTpeTb BOMPOC CO34aHUss MEXaHW3MOB,
cneumanbHo npegHasHa4yeHHbIX ans noaaepkkm 3KCMOPTHO-OPUEHTMPOBAHHON
0EeATenbHOCTU.

OTW MHMUMaTMBLI B (pMHAHCOBOM cekTope Ana nopaepxku passutua CMI1 n yacTHoro
ceKkTopa SBMSOTCS CTaHAApTHbIMM, M yXe ocyllecTBnawTcsa B OonbwmHcTBe LIAP. Ho
MHOMMe U3 3TUX UHMLMATMB BCE Xe (DOKYCUPYIOTCA Ha CTOPOHE MNOCTaBOK, NMOCPEeACTBOM
yBenuyennss Hanuums kpegutoB and CMI 6e3 [ONONMHUTENbHBIX YCUIIMA Ha CTOPOHE
cnpoca, 4tobbl ycunuesatb CMOCOOHOCTL hMpM AenaTb 3aMMCTBOBaHMA. [pyron Bonpoc B
3TOM obnactM — yCTOMYMMBOCTb M BO3AEWCTBME ITUX LeneHanpaBreHHbIX WHULMaTUB C
uenbto yBenuyeHuns goctyna CMIT u dupm yacTHoro cektopa k ouHaHcam, ecnu obuias
nonuvTUYeckas cpefa OCTaHETCA B CBOeW OCHOBe HeaobpoxenaTenbHOW K pa3BUTUIO
YaCTHOrO CeKTopa, Kak 3TO OBCTOUT, KaK KaxeTcs, B TamkuKnctaHe, TypKMEHUCTaHe wu
Y3bekuctaHe. OHM MOryT ObiTb ODOCHOBaHbI B KayeCTBE BTOPOr0 HaWmyuylIero peLueHus,
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yToObI NpegocTaBntTb CMI 1 dhpMam YacTHOro CEKTopa HEKOTOPOro poAa «crnacaTernbHbIN
TpoCc» B cpefe BbICOKO HebnaronpusiTHOM Monutukn. Ho mo atomy nosody CyLLecTBYIOT
nebartbl: OOMKHbI N TakMe UWHUUMATMBLI npeactaBnatb npuoputeT B LIAP, nomumo
KaszaxctaHa w1 KbipreldactaHa, ¥ [OMKHbI N AN 9TUX  MHUUMATUB  BbIOENSATHCS
3HauMTeNbHbIE PECYPChI.

B psge cTpaH, Takux kak Y3bekucTaH, npuBaTu3aumsi rocyaapCTBEHHbIX GaHKOB sBMNseTcs
umnepatMeom. Ho Gnwxkanwivne nepcrnekTuBbl ycnexa TakuX MHULMATUB COMHUTENbHbI,
NpMHUMasi BO  BHMMaHWe  MNPUBEPXXEHHOCTb  3TUX  MpaBMTENbCTB  Napagurme
rocyaapCTBEHHOro KOHTPONS 3a CTpaTerM4yeckoil 3KOHOMUYECKOM OeATENbHOCTLI0, BKoYast
OCHOBHbl€ (PMHAHCOBbIE UHCTUTYTbI. YUMTbIBas 3Ty NOSUTUKY U NOSIUTUYECKNE OFPaHUYeHus,
Ba)KHOW MHULMATUBOWN OOSMKHO CTaTb BHEAPEHUE UMM CTUMYNMPOBAHWE KOHKYPEHLNN MEXAY
rocygapcTtBeHHblMM  GaHkamu, Kak cpeacTBa, MNepBOHA4YanbHO  Ans  ynyudlleHust
acbpeKTUBHOCTM paboTbl, U, B KOHEYHOM WTOre, Kak NyTM K npuBatusauuun. [lostomy
HeobxoQuMO paccMOTPeTb WHMUMATMBLI, YTOObI MOMOYb B CO34aHWM HOBLIX, de novo,
YyacTHbIX 0aHKoB, ckopee, 4YeM MpecnefoBaTb Lefb NpMBaTM3aUMM  CYLLECTBYHOLLNX
rocynapcTtBeHHbIX 6aHkoB. Ecny aTOT BapuaHT OygeT npueMnemMbiM, TO AaHHbIA Noxon
OyaeT MmeTb NMPEUMYLLECTBO C TOYKM 3pEHUS HEOOXOAMMOCTU pelueHust npobnem cnabbix
GanaHCoBbIX OTYETOB U HepaboTaloLWmMX akTUBOB, KOTopble OyayT Bce elle CyllecTBOBaTh B
NpuMBaTU3NPOBAHHbIX FOCYAAPCTBEHHbIX OaHKax.

B cTpaHax, umerowmx gpyxentobHyo NONNTUKY A1s1 YACTHOrO CEeKTopa, Takmx kak KasaxcTtaH
n Kbiprblackass Pecnybnuvka, rge 4YacTHble CeKTopa YyXKe MPUHANU OWyTUMbIE pasmepbl,
WHULMATMBBI MO PasBUTUIO (PMHAHCOBOrO pbiHKA MOryT ObITb HampaBneHbl Ha pasBuTue
PbIHKOB KanuTana, u, B YaCTHOCTU, Ha co3gaHme HBE®WU, HaueneHHbIX Ha cogencTBme pocTy
CMI1 n cdumpm yacTHoro cektopa. BapmaHTbl B 4aHHOM criyqae BKAoYaoT hopMUpoBaHmne
cneumannanpoBaHHbiX MHBECTULMOHHBIX (POHAOB, MNoflarasicb Ha y4acTUe CO CTOPOHBI
YaCTHbIX BHYTPEHHWX WM MHOCTPAHHbIX WHBECTOPOB, KOTOPbIE MOMMM ObiTb y4acTBOBaTb B
pasyKpyMHEHUN KPYMHbIX CTpaTterndeckux npeanpustuin, a tawke B nHBecTuumsx B CMII.
HekoTopble 13 3Tnx hOHAOB PUCKOBOIO UMM BEHYYPHOIO KanuTana, MoryT ObITb cneynansHo
npegHasHavyeHbl AN WHBECTMPOBaHMS B KOMMa@HUMM B BbIOOPOYHbIX  CeKTopax
NPOMBILUNIEHHOCTU C UENbi CTUMYNNPOBaHUS pPasBUTUA KOHKPETHbLIX CEKTOpOB. 3T
WHBECTULMOHHbIE (QOHAbI, €Cnnu OHM OyayT uMeTb COOTBETCTBYIOLLYID CTPYKTYpYy U
MEHEMKMEHT, U NOCPEACTBOM MX (popMbl COOCTBEHHOCTH, YNPaBNEHUA U NpaB KOHTPOMS U
OTBETCTBEHHOCTM 3a upMbl, Kyda BrOXEHbl WHBECTMUMW, MOrnM Obl  MCNOMHATH
CYLLIECTBEHHO BaXHYl0 POSib B YIyuLEHUM KOPMopaTMBHOIO YNpaBfeHMs B KOMMAHUSIX.
OuyeBMaHO, YTO pasBUTME ITUX (POHOOB TaKKE YCKOPUT pas3BMTUE pbliHKA LEeHHbIX Oymar, u
obecneynT nNyTb AN pa3BUTMSA NEHCUOHHbIX (POHAOB N NHAYCTPUN CTPaxoBaHUA.

MoxeT okasaTbCs [JOCTaTOYMHO MapafoKcanbHbiM, HO pas3BUTUE PbLIHKOB Kanutana
nocpeacTBOM CO34aHWUA KOMMaHUM MO YMNpaBneHno akTuBamMmmn, UHBECTULMOHHBIX (OOHO0B U
HBE®U, aBnseTca Takke OOMHMM M3 BapUaHTOB, KOTOPLIA MOXHO paccmoTpeTb Ana LIAP,
UMeLWNX MeHee ApYxXenobHyto cpedy Ans YacTHOro cekrtopa. Btopoe nydllee pelleHve
Kak pecbopmupoBaTtb SonbLune NpegnpuaTus U cTpaTtermyeckne CEKTOPbl NPOMbILLIIEHHOCTH,
roe ux nonHasi npueaTtmMsaumnsa He sIBNsieTCsl HeMeANEeHHO WUCMONTHUMbIM BapuaHToOM, - 3TO
YyNyywmnTb 3¢pEKTUBHOCTb 4aHHOMO CEKTOpa NOCPEeACTBOM OTAeNeHNs npaB COOCTBEHHOCTH,
dYHKLMIA yrNpaBrieHUs N KOHTPOSIA OT rocyAapCTBEHHbIX MUHUCTEPCTB U BO3MOXUTb UX Ha
KoprnopaTusMpoBaHHble, KOMMEpPYECKME T[OCYyAapCTBEHHbIE  XONAWMHIOBbIE  KOMMAHMWM.
[eatenbHOCTb rocyaapCTBEHHbIX XONAMHIOBLIX KOMMaHuin OyaeT BKMOYaTb ynpasrieHue
(rocynapCTBEHHbIMW)  aKTUBaMW W MPUBMEYEHNE BHELWIHEro puMHaHCMpoBaHuA Ans
PECTPYKTYpU3aUun 1 pe-kanutanu3auuu; 3Ta W gpyras AedaTenbHOCTb MNpeaocTaBAT
BO3MOXHOCTU 4115 Pa3fiMYHbIX MHCTPYMEHTOB U MOAASNbHOCTEN rocygapCTBEHHO-YAaCTHOro
uHaHCcMpoBaHus, YTo ByaeT cnocobcTBOBaThL pas3BUTUMIO PbIHKOB KanuTana. lNpeuegeHTom
B 9TOM crnydae sBnsieTca onbiT KuTtad, korga ©Obino cgpopMmpoBaHbl MHOFOYUCIIEHHbIE
roCcy4apCTBEHHbIE XONAWHIOBbIE KOMMNAHWW, KOTOPbIE 3aTeM Cbhirpanu BaXHYH pofib B
pasBUTUN (OUHAHCOBOTO pblHKA, KaK TOMIbKO OHW MPULUIN Ha PbIHOK 3a MPUBIIEYEHNEM
OEHEeXHbIX CpeacTs.
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V. Pa3Butre MHpacTpyKTypbl

B TO Bpems kak aBTO4OPOru, XenesHble JOPOrM U MOCTbI HE UMEIOT NPSIMOrO OTHOLLEHUS K
pasBuTU0 (PUHAHCOBOrO CEKTOpa, TeNleKOMMYHMKaUMOHHaA MHAPACTyKTypa umeeT Takoe
oTHoweHune. BaHkn n HB®W 0ObIMHO OCYLLECTBNAIOT CyLLeCTBEHHbIE MHBeCTMUMM B VKT, n
OHW 3aBMCUMbI OT OBbIYHbIX KabenbHbIX U OMNTUKO-BOSIOKOHHLIX CeTEeN C TOYKU 3peHUs nx
cnocobHocTu nepegaBaTbh MHAPOPMALIMIO M NPOBOAMTL Onepauun B MHTpaHeTe u VIHTepHeTe.
KasaxctaH cxox ¢ MoHronuer B TOM, YTO ero OTHOCUTENbHO Hebornblloe HaceneHwe
pacrnosfioXKeHO Ha OOLIMPHON TeppuTOpuKM, YTO AenaeT «annapaTtHyi» WMHAPACTPYKTYpY,
TakKylo Kak TenedoHHble NMHUA, HEIKOHOMUYHON. CyLLEeCTBYIOT OPYrne peLleHus, Takue Kak
MecTHas GecnpoBOfHas WM MUKPOBOSMHOBAas CBSA3b, HO OAHO3Ha4HO, 4TO reorpadus
npeacrasnsetr cobonm TpyaHyw 3agady. Keipreidckas Pecnybnvka moaepHusmpoBana
fonblylo YacTb CBOeEW TeneKOMMYHUKaLWOHHOW ceTu, B TO BpeMms Kak TamkuKucTaH
pasBmBaeT 6ecrnpoBOAHYI0 CBSA3b, M3-3a Npo6neM ¢ PUKCUPOBaHHbIMU NUHUAMU. CekTop
TenekoMMyHUKaLuin Y3bekncraHa Bce elle B OCHOBHOM SIBMSIETCS FOCYAapCTBEHHbLIM.
CuHb3sHb Yirypckun AP Kutas nmeeT XOpoLLo pa3BuUTYO TENEKOMMYHUKALMOHHYIO CETb.

K MKT oTHOCUTCS M BaXHOCTb pasBuUTUs (DUHAHCOBbLIX WHAOPMALMOHHBIX CUCTEM And
obLlero pas3sutua UHAHCOBOrO CeKTopa. OTO MOXHO paccMaTpmBaTh Kak «MPOrpaMMHYyO»
WHppacTpykTypy. KpuTMYECKM BaKHO KyNbTMBUPOBATb KPEOUTHYHO KyNbTypy M KynbTypy
norawleHus KpeauMToB Ha paHHMX aTanax ¢uHaHcoBoro passutus. [Npasutensctsa LIAP
OOIKHBbI  cogencTBoBaTb  PasBUTUIO  MHAOPMALMOHHBIX cucTeM (OUHAHCOBBLIX PbIHKOB
nocpeacTBOM  MexaHW3MoB, wumewwmxca y GaHkupoB, pnna obmeHa KpeauTHOM
WHpopmaumen, 1M BnocrneacTeBum — pacwmpss MacwTtab mexaHusamos o HBOU, a B
KOHEYHOM utore  mHdopmauuoHHass  cuctema  (PUHAHCOBOrO  pbliHKa  GygeT
anBepcmduumpoBaTbCa W ganee, MNOCPeACTBOM BBEAEHUS UHAOYCTPUM  KPeaUTHbIX
PENTUHIOB.

[pyras BaxHas 4YacTb «NpoOrpaMMHoON» UHPaCTPyKTypbl ANA (OMHAHCOBOro CeKTopa — 3TO
cuctema Oyxyvyeta m ayguta. LUAP HaxogATcs Ha pasnuyHbiX 3dTanax B OTHOLUEHMU
co3gaHusa cTaHaapToB OyxyyeTa v ayauta U CUCTEMbI ANs UX NPUMEHEHUS MOCPeACTBOM
MPUHATUSA 3aKOHa O KOPMOpPaTUBHLIX CYeTax, MX ayAuMTOpPCKOro M Byxrantepckoro aena;
BHeapeHusa MexayHapoaHbix cTaHaapToB OyxydeTa /MexayHapoaHbIX CTaHAapToB ayauTa;
1 co3gaHns npodyeccroHanbHOro opraHa no ByxyyeTy u coseTa Mo cTaHgapTam GyxydyeTa.
Accoumnauns ByxranTepoB AOSDKHA YCUNWUTL CTaHdapTbl OyxydeTa v ayguta, U NoowpaTb
KOHKYpEeHLMIo B cekTope ByxyyeTa, YTobbl CHM3UTL 3aTpaThl HACTHOrO CEKTOPa, CBSI3aHHbIE C
cobntogeHvem ctaHgapToB byxydeTta n ayauta. Co BpemeHeM Gyxrantepckue ctaHgapTbl 1
pacwmpeHue MexayHapoaHbIX CTaHOapToB OyxydeTa oxBaTAaT GonbLue hupMm.

VL. MpenaTcTBMA ANA MHBECTULMM U BegeHNA 6usHeca

YacTHbIA CEKTOp, U3bICKMBAOLWNN BO3MOXHOCTU B (MHAHCOBLIX cekTopax LIAP, gorkeH
ObITb OCBEAOMIIEH O psiAe NPenaTcTBUA AN MHBECTMUMA M BedeHus OmsHeca B pervoHe.
OrpaHnyeHns MoryT BbITb KnaccumumMpoBaHbl Kak OrpaHUYeHUs No pasmepy, orpaHnyeHnst
NONUTUKKN, 3aKoHOAATEmNbHbIE U PEryNATMBHbIE NPOB6nembl, BONPOCbI UHCTUTYLIMOHANbHOMO
noteHuvana, wuHdpactpyktypa WKT, nnaTtexHble cucTembl W gpyrne OGaHKOBCKUE
orpaHuyeHusi, 1 cnabopasBuTble PbIHKM KanuTana u gpyrue orpaHudeHms ansa HBOU.
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OrpaHuyeHus no pasmepy

EouHcTBEHHOE Hambonee BaxHOe OrpaHWyeHwe No pasBUTUO PUHAHCOBOrO CcekTopa B
nepexofHblX 3KOHOMMKaxX B LieHTpanbHon A3umn — 3T0 HEGONLLLIOW pasmep SKOHOMMUK. YTOObI
npeogoneTb 3T0 orpaHuydeHue, LIAP gomkHbl MHTerpMpoBaTb CBOM (PUHAHCOBbIE PbIHKW
Opyr ¢ Apyrom munu 6onee KpynHbiMK CTpaHaMu. XOTS aTa Lenb SBNAETCA HEOQOCTMXUMOW B
Onnxkanwem Oygyliem, MOXHO [0OUTbCS Mnporpecca Mno NPOABMXKEHUIO K WHTerpauum
nocpeacTBOM rapMOHU3auMM CTaHOapToB M MOMOXEHWM B COOTBETCTBMM C fydllen
MexgyHapogHon npaktukon. C aton uenbto MOU npegoctaBnsaT TEXHUYECKYHD MOMOLLb
(TM), HanpaBneHHyto Ha okasaHve nomowm AsepbangxaHy, KasaxctaHny, Kbiprbi3ckon
Pecnybnuke, TagkMkuctaHy u YsbekncraHy gnst rapMmoHmsaumm un ycunenms (i) nonoxeHus
DaHKOBCKOro cekTopa B OTHOLUEHWM ynpaeneHusi puckamu, (i) cTaH4apTOB NO PacKpbITUIO
hnHaHCcoBOW UHopMaumm, 1 (iii) perynaTuBHbIX paMoK Afs KOPNopaTUBHOMO ynpaBrieHUs.
Ho B HacTosiiee Bpemsi OTCYTCTBME COrMMalleHUn Mexay CcTpaHamMy npenaTtcTByeT
OCYLLeCTBNEHNI0 Haa3opa 3a YyhpaBneHWemMm puckamm W MNo  Mepe  YyBENUYEeHUd
MeXAyHapoaHON GaHKOBCKOW AeATENbHOCTU, B YACTHOCTU pacluMpeHne Kasaxckmx 6aHkoB B
cocedHve CTpaHbl, BaXHO, 4YTOObl MeXAy perMoHanbHbIMU pPerynatMBHbIMUA OpraHamm
CyLLIeCTBOBamnu Takne cornalleHns B Lensax ocyLecTsneHms adeKkTMBHOro Haasopa.

Ho 6yoyT cywecTtBoBaTb OrpaHWYEHWsi OTHOCUTENBHO BO3MOXHOW CTEMEHW MHTerpauum
MeXay SKOHOMMKaMu CTpaH B PErnoHe, He TFOBOPsSl YXKe O Tekylen cuTyauun, Takum
o6pa3oM, noTeHuManbHble WHOCTPaHHbIE WMHBECTOpbl MOryT OOHapYyXWUTb, 4YTO BpeMs
pykoBOACTBa YyXOAMT Ha Hebonbluve caenku, U YTO MaclwTab pacluMpeHus MOXeT ObiTb
orpaHuyeH.

OrpaHquHMﬂ MNONTIUTUKH

MpasutenbctBa psga LLAP npuaepxuBaloTca napagurmbl rocyAapCTBEHHOrO KOHTpONA 3a
CTpaTernyeckorm 3KOHOMUYECKOW [OeATeNbHOCTbI, BKMAOYasi OCHOBHble (OUHAHCOBbLIE
WHCTUTYTbl. BO3MOXHOCTM ONs MHBECTOPOB B MpuBaTM3aLMW, Takum 0Opas3om, SBNATCS
bonee oTpganeHHbiMU. PedopmaTtopbl B 3TUX CTpaHax MOryT HageeTcsd, 4To MoxeT ObiTb
Cco3[4aHo none geatenbHoOCTU Ansi HoBbix GaHkoB M HBE®W, 4tobbl no kpanHeh mepe
CTUMYNNPOBATb KOHKYPEHUMIO Mexay rocyaapCTBeHHbIMM 6GaHkaMu Kkak —cpefcTea,
nepBoHavanbHO Ansa ynydweHns acdekTMBHOCTN paboThl, K, B KOHEYHOM UTOre, Kak NyTu K
npusatnsaumn. MNpyn 3TOM NONUTUKKU, NPUHUMAIOLLME PELLUEHUS, U OpYrMe OOSDKHOCTHbIE
nviua, KoTopble MPOTUBOCTOAT NpuBaTU3aUMW, MOTYT TaKKe WUMETb CUIIbHbIE WMHCTUHKTbI
NPOTUB BHEAPEHUS HOBbLIX UCTOYHUMKOB KOHKYPUPYHOLMX MHTepecoB. Mmesa orpaHuveHus
NnonuTUKN No pedopmam, He TOSMbKO CrieQyeT oxuaaTb, YTO, ckopee Bcero, OyaeT MeHblue
KOHKPETHbLIX BO3MOXHOCTEN [Ofs1 MHBECTOPOB, HO Takke M TO, 4yTO obwas cpega Gymer
MEHee MpuBMeKaTenbHa, YTO OOCTAaTOYHO BaXHO, Tak kak OygeT Habniogatbes Gonee
HU3KN CcekToparbHbIA U OBLLMIA S3KOHOMUYECKUIA POCT.

3akoHoaaTenbHbIe U perynatTuBHble I1p06ﬂeMbl

B pasgene lll Mbl yxxe 0B6cyaanu Ty BaXKHYH pofb, KOTOPYK UrpatoT 3akoHodaTerbHble U
perynsaTuBHble pamMkv B pas3BuTun (pmHaHCOBOro cektopa. 34ecb NPUBOASTCA HECKONbKO
OOMNOMHUTESbHBIX 3aKOHOAATESbHbIX U PerynsaTUBHbLIX (DaKTOPOB, NPEenATCTBYOLMX NpUxoay
nHBECTOpOoB. [apaHTusa npaB CcOBCTBEHHOCTU U 3PPEKTUBHOCTL 3aKOHOAATENbHbLIX pPaMoK
ONA  VMHBECTUMUMI SBRSAIOTCA NEepBUYHLIM - onpegensowmm  daktopom ypoBHA AN u
HanMuns MeCTHbIX GaHKOBCKMX KPeAWTOB M aKUMOHEpPHOro Kanutana B pamkax CTpaHbl.
MHorne LIAP npegnaratoT HeagekBaTHYH 3aluTy nNpaB COOCTBEHHOCTU. JTO yBENUYMBAET
pUCKM ANnga noTeHumanbHbIX NHBECTOPOB.

3akoHbl 0 3anore u 6aHKpOTCTBE obecneunBalT pamku AN NPefoCTaBrneHUs! KPeauToB,
koTopble obGecnedeHbl 3anorom. 3arnor sBnseTcs Haubonee BaxHbIM CPEACTBOM
nopaepKaHusl KPeAUTHOrO PMHAHCUPOBAHKS!, HO OH AOJKEH BbITb 3aperMcTpupoBaH, YToobl
KpeauTop YCTaHOBWUM MNPUOPUTETHOE MpaBO COOCTBEHHOCTU HAa akTUBbl OTHOCUTENbHO
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TpPeTbUX CTOPOH. A 3aKOH O BAHKPOTCTBE UrpaeT KPUTUHECKN BaXKHYH pornb B obecneyeHum
B3biCkaHWsi Ha 3anor. MHorme LIAP 3akoHogaTenbHO He npegycMoTpenu 3Tu acnekThbl,
noaTomMy W npeabiayLmin 1M nocnegHWn ctpagjalnT oT psga npobrnem, Takux Kak
HeadpbekTMBHAs npuvopuTesaumns npas KPeauMTopoB, YTO AenaeT 3anor TpyAaHbIM Ansd
B3bICKaHWSI.

MpuHAaTMEe 3akoHoAaTenbHbIX pamoK, KoTopble 6bl crnocobcTBoBanu addeKTMBHOMY
KopropaTvBHOMY YMpaBfieHN0 — 3TO KMYEBOM MexaHusM AOns obrnerdyeHus goctyna K
WHBECTULMAM B aKLMOHEPHbIN kanutan, ocobeHHO B KOHTeKCTe BaHKOB, COBEPLUEHHO HOBbIX
uHocTpaHHbix Cl1 1M npvBaTM3auMm KpynHbIX KOMNaHwi. be3 adhdeKkTMBHbIX 3aKOHOB O
KOprnopaTVBHOM ynpaBneHUW, akuMOHepbl, UMEILUME KOHTPOSbHbIe NakeTbl akuumn, wu
WHcanaepbl, MOryT 3KCnponpuupoBaTb COBCTBEHHOCTb KOMMaHWW, WUCMOMb3ys Takue
MeXaHu3Mbl, Kak pa3basapuBaHue akTUBOB, MEXaHW3Mbl Nepeaadn rno LeHe, KoTopasi HuxXe
CTOMMOCTMW, Ha3HayeHue Ha ynpaBrneH4Yeckue AOIMKHOCTU HeKBanuduLMpOBaHHbIX YNeHOB
cemer CBOUX ApYy3en, U Ype3MepHble 3apnnatbl 4518 UCNONHUTENbHbBIX AOMKHOCTHbIX ML

Bonpochbl UHCTUTYLUMOHAlNIbHOro noTeHuunana

CywecTtByeT psiA HedocTaTKOB B MOTeHUMane perynstMBHbIX OpraHoB (MHaHCOBbIX
cektopoB LIAP, oHu BknoyawT: (i) HEYyKOMMNNEeKTOBAHHOCTb MepcoHanom, fnpu 3TOM
HEeJ0CTaTOYHOCTb KONMYecTBa COTPYAHWUKOB AN 3pEKTUBHOrO MHCNEKTUPOBaHUSA BaHKOB;
(i) nepcoHany no Hag3opy He xBaTaeT 3HaHMI MO ynpaBneHuo puckamu; (iii) orpaHnyeHHas
poTaumMs M pasBuUTME Kapbepbl, 4YTO NPMBOAMT K MoTepe CcoTpyaHukoBs; (iv) HU3Kas
3apaboTHaa nnarta, 4YTO OrpaHM4MBaeT BO3MOXHOCTM Mpuema Ha paboTy COTPYAHMKOB,
umerLwmx onbIT paboTbl B 6aHKOBCKOM Aene; u (V) orpaHnyeHHble GlogxkeTbl Ha obyyeHue,
YTO NPMBOAMT K 0By4eHuno Ha paboyvem mecTe.

PaccmatpuBas obnactn ynpasneHusi puckamu, y4uTbiBasi CNeLUU@UYHBLIA U CUCTEMHbIN
pWCK, KOTOPbIN MPUMEHMM K MOTeHuuanbHbIM MHBecTopaM B 6aHkax u HB®U pervoHa,
MOXHO MNPUATU K crnegywowum HabrogeHuam: (i) ynpaBneHuss Hagsopa pernoHanbHbIX
perynsaTMBHbIX OpraHoB He B TOM MOSIOXEeHUW, YTOObl aPEKTUBHO OCYLLECTBNATL HaA30p
3a ynpaBrneHueM puckamu B OaHkoBckon cucteme; (i) BHEWHM HaA30p 3a ynpaBneHuem
puckamu 3adacTyio He cyuwectByeT; (i) MexaHu3Mbl BHYTpeHHero Hagsopa He
ChoKyCMpoBaHbl Ha ynpaBneHun puckamu; (iv) CTpykTypa COBCTBEHHOCTU KOMMEPHYECKMX
0aHKoB Henpo3payHa; (v) ycunusa no 6opbbe ¢ oTMbIBaHMEM AEHEr ocTaroTcsa criabbiMu BO
Bcex LIAP, cosgaBas onepauuoHHbIi M penyTauMOHHbIM puckn Ona 6aHkoB; u (Vi)
KOMMepyeckne BaHku MMeroT criabble cucTeMbl yrpaBneHns puckamu.

UHudpacTpyktypa UKT

O6bl4HO cnabopassutoe cocTosiHne uHdpacTpyktypel WKT 6yget cnyxuTb OAHUMM U3
npensaTcTBMN  ONA  MHBECTUUMA U  BedeHus 6umsHeca B LAP gna  GonblnHCTBa
noTeHumManbHbIX MIHBECTOPOB B (PMHAHCOBOM CEKTOpE.

MnaTtexHble CUCTEMbI U Apyrue orpaHny4eHus B 6aHKOBCKOM CeKTope

MHorve dupMbl B permoHe cTankumparTcs ¢ npobrnemamMum npu ocyLLEeCTBNEHWUUN NNaTexen, -
ofHoOM M3 HaubBonee ocHoBononarawwmx QyHKUMA BGaHkoBCkoW cucteMbl. OCHOBHbIE
HeJocCTaTKM nnaTexHbix cuctem B LIAP — aTo: (i) cunbHas 3aBMCMMOCTb OT OyMaXHbIX
OOKYMeHTOB; (ii) oTCyTCTBME MpMeMneMbIX MO CTOMMOCTW, YAOBHbLIX nnaTexHblx ycnyr; (iii)
pacxoXaeHus B 3aKOHOAAaTesSbHbIX paMKax, YTO MOXeT MpMBECTU B 3aMeLlaTenbCTBO GaHku
n cypebHyio cuctemy; u (iv) OTCyTCTBME 3a40KYMEHTUPOBAHHbLIX MMaHOB W pe3epBHbIX
cpeactB gna nwobon m3 cuctem. Hekotopele LIAP, Takne kak Kbiprbidckas Pecny6nuka,
[obUnnCb, OCYLLECTBISAS YUCTO 3MEKTPOHHBIA KIWPUHF, HO MHOIME He Aocturnn ero. A
yCrnyrn C UCMNonb30BaHWEM MNMaTeXHblX KapToYeK HaxodsaTcs TOMbKO Ha paHHeM aTtane
pasBuUTUS.
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MHorve LIAP npoaomxkatoTcsl CTankMBaTbCsa CO CneayloWmMM CTPYKTYPHBIM npobneMammn B
f6aHkoBCckOM cekTope: (i) 6aHkM ManeHbkMe W WX onepaumoHHas AesaTenbHOCTb
HeaKoOHOMUYHa; (ii) kopnopaTuBHoe ynpasneHue B 6GaHKOBCKOW uHAYCTpuu cnaboe; (iii)
perynvpoBaHne 6aHKOBCKOro cekTtopa craboe W3-3a OrpaHuM4eHHOCTM MoTeHunana wu
BHELUHero BMellaTenbcTBa; (iv) AoBepue OOLWECTBEHHOCTU K WHCTUTYTaM (pMHaHCOBOrO
cekTopa Hu3Koe; (V) Npouecc NpUHATUS cyaebHbIX pelleHnid, OTHOCSALLMXCA K BaHKOBCKOMY
CeKTopy, Henpeackasyem.

Cnabopa3BuTblie pbIHKM KanuTana v apyrue orpainyedna HBPU

CyLuecTByeT BCEro fLlb HECKOSBbKO PbIHKOB Kanutana B PerMoHe, HO U OHW B HEKOTOPOW
cTteneHn crnabopasBuTbl, CTpagatoT OT craboro perynupoBaHusa U Hag3opa pbliHKa LEHHbIX
Oymar n 3aKOHOB O LieHHbIX BymMarax, koTopble He obecrneyvBatoT ageKkBaTHble CTaH4apTbl
BXO4a AN PbIHOYHbBIX MOCPEAHMKOB, M COAEPXaT OYEeHb Maro npaBuIil, PErynvpyloLmx
noBedeHNe YyYacTHUKOB PpblHKA. Takke OTMeqalTCs 3HauyuTernbHble crabble CTOPOHHI,
KacaroLwmecs MHCTUTYLMOHArbHbIX paMOK MO HAA30py M NMONMTUKE CEKTopa, B YaCTHOCTU B
obnactn HanoroobnoxeHms W npuBatu3aumm. Yto KacaeTcs NMCTUMHra (paBHO Kak W
KpegouToBaHus), O4EeHb PEOKO MOXHO MOMYYUTb TOYHbIE U HaOeXHble PMHAHCOBLIE OTYETHI
KOMMNaHUN, U He MNOCnegHsast NpuMyMHa 3TOro To, YTO MHorMe komnaHum B LIAP Bce elle
nonaralTcs Ha COBETCKUIA ByxXy4eT M NpakTUKy OLEHKM aKTUBOB, KOTOpasi OpUEHTMpoBaHa
Ha yyeT unan4eckomn, a He hMHaHCOBOM IPPEKTUBHOCTMU.

HBE®N B LAP 3avactyto xapaktepmsytotcs (i) parMeHTUpOBaHHOW perynsaTUBHON
CTPYKTYpOW 1 cnabbiM MHCTUTYLIMOHAMbLHBLIM NoTeHumanowm; (i) npobenamu n aHomannsamm B
3akoHoAaTenbHbIX pamkax; (iii) crnabbiM ynpaBneHuMem, packpbiTUeM WHOPMaLUN 1
AoBepreM CO CTOPOHblI MHBECTOPOB; U (iv) HanoroBblM1 NpensaTcTBMAMKU. He yauBUTEnbHO,
yTo Npu Takmx ycnosusax HBOU ocrtatotcs cnabopa3sutbiMy B LIAP, x0TA 3TO Ha camom
dene sBnsieTca yHKuMen 6Gonee LUMPOKOro YpOBHS PasBUTUA (PUHAHCOBOrO cekTopa U
CTpaHbl, @ Ha CaMOM Aefe U pernoHa B Lenom.

VIL. MHBeCTULIMOHHbIE BO3MOXHOCTHU

YuuTbiBas Bblle MpUMBEOEHHOE OnucaHve MpensaTtcTBUN ONd MHBECTUUMA U BedeHus
Bun3Heca B huMHaAHCOBBIX cekTopax cTpaH LleHTpanbHon A3nu, MOXeT nokasaTtbCs, YTO Ans
WHOCTpaHLEB CyLleCTBYeT CpPaBHWUTENbHO Mano WMHBECTULMOHHbLIX BO3MOXHOCTEW. B TO
BpeMs Kak, BEpPOSTHO, 3TO MpaBAMBO, HO 3TO Takke He yauBuTenbHo. B pobbiBatowimx
NMPOMBILLNIEHHOCTAX — B 3JHEpreTuke u ropHoaobbiBaKOLINX CEKTopax, WCMOMHUMOCTb
WHBECTULUMIM 3ayacTylo 3aBUCUT OT OoratcTBa MPUPOAHbLIX PecypcoB U CNOCOBHOCTH
pobpatbca 0o Hux. [opHogobbiBatowme M HePTAHbIE KOMMAHMM MOMYT AOrOBOPUTLCS O
KOHLecCUn ¢ NPUHUMAKLWNMKN MPaBUTENbCTBAMW B pamMKax MeXOyHapoOHbIX MPU3HAHHbIX
HOPM perynvpoBaHus, a NpoeKTbl MOryT BbITb B 60MbLUOM CTENEHN orpaxaeHbl OT BrUAHUSA
Apyrmx ¢akTopoB B 3KOHOMUKe. [1pn 3TOM MHBECTULUN B PUHAHCOBbLIA CEKTOP HaxoaAaTcs
npsiMo B cepALeBUHE SKOHOMUYECKON CUCTEMbI CTpaHbl. PUHAHCOBLIV CEKTOP MOXET BbITb
orpaHuyuTenem, Unn CTUMynsaTopoM obLLEero 3KOHOMMYECKOro Pa3BUTUSA, HO OH MOXeET OblTb
Takke ero otpaxeHuem. [oaTomy Takve dakTopbl, Kak 3akoHodaTernbHas U perynaTuBHas
cpena He MOryT ObITb 060MAEHbI NPY MOMOLLUM «MONOOOBHLIX COrMalleHnii», a UHBECTOpPaM
HeobxoauMo ObiTb OCOBEHHO OCTOPOXHBIMU, YTODOLI MX Npeanaraemble UHBECTULIMM MOMMN
BbDKUTb B Cpefe ynpasBneHus, koTopas He AOofkHa ObiTb CMMWLLKOM YCIOXHEeHa U koTopas
OOMKHbl  ObITb  COOTBETCTBEHHO COU3MEPUMOWN. WHBECTULMOHHbIE BO3MOXHOCTU B
h1HaHCOBOM CEKTOpE MO CYyLLEeCTBY CBA3aHbl C Nporpammown pedopm.

B cTpaHax, nmetroLmx apyxentobHyo NonnTuKy Ana YacTHOro CekTopa, Takmx kak KasaxcrtaH
n Kbeiproisckas Pecnybnuka, roe 4acTHble CeKTOpbl yXe MPUHANW OWyTUMbIE pasMepsbl,
WHMLMATMBLI MO PasBUTMIO (PMHAHCOBOrO pblHKA MOTyT ObITb HanpaBneHbl Ha pa3BUTUE
pbIHKOB Kanutana, 1, B 4aCTHOCTM, Ha co3gaHne HBDPW, HaueneHHbIX Ha coaencTBue pocTy
CMI1 u cdmpm yacTHoro cektopa. BapmaHTbl B 4aHHOM criyyae BkoYaoT hopMmnpoBaHmne
crneumanmanpoBaHHblX WHBECTULMOHHLIX (DOHAOB, MOMfarascb Ha ydyacTue CO CTOPOHbI
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YacCTHbIX BHYTPEHHUX U WHOCTPAHHbIX MHBECTOPOB, KOTOPble MOrMM ObiTb y4YacTBOBaTb B
pasyKpyrnHEeHUN KPYMHbIX CTpaTermyeckux NpeanpusiTuii, a Takke B MHBecTUMUusix B CMII.
HekoTopble 13 3TUX POHAOB PUCKOBOIO MIM BEHYYPHOIO KanuTana, MoryT ObiTb cnelmansHo
npegHasHayeHbl ANsi  WMHBECTMPOBAHWS B  KOMMAHWM B  BbIGOPOYHBIX  CEKTopax
MPOMBILNIEHHOCTU C LENbi0  CTUMYIIMPOBAHUS Pa3BUTUST KOHKPETHbIX CEKTOpPOB. 3Tu
WHBECTULMOHHbIE POHAbLI, ecnu OHW OyayT WMeTb COOTBETCTBYIOLLYIO CTPYKTYpy W
MEHEe)KMEHT, U NocpeacTBOM MX pOpMbl COOCTBEHHOCTHW, YNpPaBreHUs U NpaB KOHTPOMS U
OTBETCTBEHHOCTM 3a UPMbl, Kyda BMOXEHbl WHBECTULMM, MOIMMU Obl  WCMOMHATL
CYLLECTBEHHO BaXHYI pOSib B YIy4YLUEHWM KOPMOPATMBHOMO YMNpPaBfeHWs B KOMMAHMUSX.
OueBMAHO, YTO pas3BUTUE 3TMX (DOHOOB TaKKe YCKOPUT PasBUTUE pPbiHKa LiEHHbIX Bymar, u
obecneunT NyTb AN pa3BUTUSI NEHCUOHHBLIX (POHAO0B U MHOYCTPUM CTPaxXOBaHKSI.

MoxeT okasaTbCs [AOCTaTOMHO MapagokcarnbHbiM, HO pasBMTUE pPLIHKOB KanuTana
nocpeacTBOM CO34aHWsA KOMMaHUA Mo ynpaBrneHUo akTMBaMu, UHBECTULIMOHHBLIX (hoHA0B U
HBEDU, aengaeTca Takke OOHUM M3 BapuvaHTOB, KOTOPbIN MOXHO paccmoTtpeTb ana LAP,
umeloWwnx MeHee OpyxenobHyO cpedy ANA 4acTHOro cektopa. Kak paccmatpuBanochb
paHee (B pasgene |V), BTOopoe nydwee pelweHne Kak pedopmupoBaTtb 6onblune
nNpeanpuaTUS N cTpaTernyeckne CEKTopbl NPOMBILLNEHHOCTU, rae UX nonHas npusaTusaums
He SBMSIeTCS HeMeAsIeHHO WCMONMHWMbIM BapuaHTOM, - 3TO yNyywntb 3¢dEKTUBHOCTb
JaHHOro cekTopa NocpeacTBOM OTAENeHUst npaB COOCTBEHHOCTU, (DYHKUMIA yrNpaBneHnst u
KOHTPOMS OT rocyAapCTBEHHbIX MUHWUCTEPCTB U BO3MOXUTb UX Ha KOPNopaTU3MpOBaHHbIE,
KOMMepYeckue rocyaapcTBeHHble XONANHIroBble KoMnaHuu. HearenbHoOCTb
rocygapcTBEHHbIX XONAUHrOBbIX KOMMaHun Oynet BKIOYaTb yrnpasneHve
(rocypapCTBeHHbIMW) aKTMBaMW W MpUBMEYEeHUe BHELHero (WUHaHCUpoOBaHMsa Ans
pecTpykTypmMsaumMm un pe-kanutanusauun; ata W gpyras geatenbHOCTb NpefocTaBsAaT
BO3MOXHOCTU ONSA pasfnuyHbIX UHCTPYMEHTOB U MOAanbHOCTEN rocyAapCTBEHHO-YaCTHOro
duHaHCcMpoBaHus, YTo ByaeT cnocobcTBOBaThL Pas3BUTUMIO PbIHKOB KanuTana. lNpeueneHTom
B 3TOM crny4vae sBnsetcsa onbiT Kutas, korga Obinn copmMypoBaHbl MHOMOYUCHEHHbIE
rocy0apCTBEHHbIE XOMAMHIOBbIE KOMMaHWW, KOTOpble 3aTeM Chirpany BaxHYl pofb B
pasBMTUN (DUHAHCOBOMO PbIHKA, KakK TOMbKO OHW MPULLAM Ha PbIHOK 3a MpuBIieYeHneM
OeHeXHbIX cpeacTs.

CyLiecTByOT onpegeneHHble WHBECTULMOHHBIE BO3MOXHOCTM B OaHKOBCKMX CeKTopax
Kbiprbisckon Pecnybnukm n Tagpkuknctada. B npegbigywem cnydae, MOW pekomeHayeTcs
KOHCOMMaaumsa cekTopa, M OHa [oikHa ObiTb MogaepxaHa Kak BXOO4oM 0ornee CumbHbIX
0aHKkoB, Tak W NPOLOIMKEHWEM YBENUYEHUST MWHMMAInbHbIX TpeboBaHMM K Kanutany. B
nocrnegHem cnydae, MOW BbICTynalOT CTOPOHHWKAMMW YBENIMYEHHOW KanuTanu3auun, U OHU
OyayT roToBbl NOAAEPKaTb MPMXOL HOBbIX YaCTHbIX MHBECTOPOB, T.€. MECTHbIX MHBECTOPOB,
UMEKLNX PENyTaUMio, N PEernoHasnbHbIX M MEXOYHAPOAHbLIX WMHOCTPaHHbIX WMHBECTOPOB,
Bkrtovas Poccuto n KasaxcrtaH, u OygyT u3biCKMBaTb AanbHeEWNe BO3MOXHOCTM Ans
y4yactTMs B akUMOHEpPHOM KanuTane, 4ToObl YCUWUTb WHCTUTYUMOHAanbHbIA MOTeHuman
©aHKOBCKOro cekTopa.

[nsa HeKoTopbIX CTpaH B perMoHe UHBECTULIMOHHbBIE BO3MOXHOCTU SABMNSAIOTCS, CKOpee BCero,
noTeHUManbHbIMW, 4eM peanbHbIMW, W BpeMs Ans HWUX elle MNoka He HacTynuno.
MHBecTuummn B ouHaAHCOBBIN cekTop Y3bekncraHa, Hanpumep, He 6yayT ocyLwecTBUMbIMU A0
Tex nop, noka NpaBUTENbCTBO HE PEeLUMT CTodAwue 3afdadu B 06racTu nonvMTUKK, KOTOopble
BKItOYaloT: (i) NpekpalleHne AUPEeKTUBHOro KpeanToBaHus; (ii) ynydlleHne KopnopaTuBHOMoO
yrpaBneHnss U YnpaBfeHYecKoro noTeHuMana kommepdeckux OaHkoB; (iii) noBbileHMe
cnocobHocTewn LieHTpansHoro baHka no ocyuiectBneHuno Hag3opa; (iv) peleHne npobnemsbl
Oonbworo noTeHuManeHoro noptdens HepaboTawWwmMx KpeauTos; (V) npuBaTusaums
rocyqapCTBeHHbIX 6GaHKOB, BO3MOXHO C Y4YaCTMEM MHOCTPaHHbIX CTpaTermyeckmx
WHBECTOPOB; (Vi) pa3BuTne HebaHKOBCKMX (DUHAHCOBLIX WHCTUTYTOB; W (Vi) yBenuMyeHue
KOHKYpeHuMn B (UHAHCOBOW cucTeMe U ynydleHne 3dpdeKTuBHOCTN (rUHaAHCOBOroO
nocpegHuyecTBa.
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VIIl. PekomeHaauun

MpyHMMasa BO BHMMaHWE TO, YTO UHBECTULMOHHbIE BO3MOXHOCTM B (DMHAHCOBLIX CEKTOpax
LIAP HECOMHEHHO CBsi3aHbl C MporpammamMm pedopmM, KOTOpble 3TN CTPaHbl OCYLLLECTBSAIOT,
KnoyeBasi pekoMeHOaLuMsi 3akni4aeTca B TOM, UTO YacTHble WHBECTOPbl AOSKHbI
noaaepXunBaTb TECHblE KOHTaKTbl ¢ MOU, 4Tobbl OHUM BbINM 0CBEAOMIIEHbLI O MPOABUXKEHUN U
dopmynupoBaHun nonutuk B LAP, Hapagy ¢ npegnaraemMon nocriefoBaTerlbHOCTLIO U
BPEMEHHbIMM rpadmkamn Ons peanuaaumu, YTobbl OHM ObINMM B COCTOSIHUM OMpeaenuTb
WHBECTULMOHHbBIE BO3MOXHOCTW, KaK TOMbKO, M KOr4a OHU BO3HMKHYT, M CMOIMM y4acTBOBaTb
B napTHepcTBe ¢ MOU, ecnn 310 Nnprnemnemo.
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