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POJIb KBABUTOCYJAPCTBEHHBIX OPTAHU3AIIMIA HA
OUHAHCOBOM PBIHKE KA3AXCTAHA
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yauBepcuteta uM. JI. H. I'ymunesa, r. Acrana, Pecnybnuka Kazaxcran
Hayunslit pykoBoautens - JKomamanoa M. T., k.3.H., mpodeccop

DUHAHCOBBIM PBHIHOK HWrpaeT KIOUYEBYIO POJIb B HSKOHOMHUKE KaxKJIOrO
roCyJIapCTBa, BBIOIHISA (PYHKIIMIO ITepepacipe/ieeHrs KalmuTana 1 HHBECTUIIMOHHBIX
pecypcoB. OnHUM U3 BaXKHBIX DJJEMEHTOB B JTOM CHUCTEME SIBISIOTCS
KBa3UTOCYJAPCTBEHHBIC OPTaHU3allUH, KOTOPHIC BBIMIOIHSAIOT 3HAYMMBbIE (PYHKIIUU B
pa3Butun SkoHOMHKM KazaxctaHa W TOAJAEP)KKE YCTOMUHUBOCTH (HMHAHCOBOTO
CEKTopa.

KBazurocynapcTBeHHbIE OpraHu3aluyd MPEJCTaBISIIOT COOOM  CTPYKTYPBHI,
KOTOPBIE YACTUYHO WJIU MOJTHOCTHIO HAXOISITCSL B COOCTBEHHOCTH IOCYIapCTBA, HO IIPU
3TOM pPabOTalOT Ha KOMMeEpYeckodM ocHoBe. K Takum opraHuzaiusiM OTHOCSTCS
rOCYJIapCTBEHHBIC TIPEANPHUATHS, AaKIMOHEPHBIC OOIIecTBA M TOBapHUIIECTBA C
OTPAaHUYEHHOW OTBETCTBEHHOCTBIKO C JOJIEM ywacTusi rocygapcra. Mx xiroueBas
3a7aya — TMOJJIEPKKA pealii3allii TOCYJIapCTBEHHONW SKOHOMHUYECKOW IOJIUTHKH,
Pa3BUTHE CTPATETUUECKH BAXKHBIX OTPACIICH M y4acTHE B CO3JaHUU HHPPACTPYKTYPHI
[1].

OcCHOBHBIC POJIM KBa3UTOCYJApPCTBEHHBIX OpraHu3anuii Ha (UHAHCOBBIX
pBIHKAX:

1. ITonnepxxanue CcTaOMIBHOCTH (PUHAHCOBOW CHUCTEMbl. OJTH OpraHU3alUu
3a4acTyl0 SIBJISIFOTCS KPYIHBIMU JIEp)KATEJISIMU  TOCYJAapCTBEHHOrOo Jojira |
MPEOCTABIISIOT TAPAHTHUH JIJI1 MAaCIITAOHBIX JOJITOCPOUYHBIX MPOEKTOB, YTO MOMOTAET
yKpenuth (UHAHCOBYID CHUCTEMY, OCOOEHHO B TMEPHOJbI IKOHOMHUYECKOM
HECTAOMJIbHOCTH.

2. luBepcudukanusi U yOpaBlIeHUE pPUCKaAMU. OTH OpTaHU3alMU HMEIOT
BO3MOKHOCTh HHBECTHUPOBATH B MPOEKTHI C MOBBIIIEHHBIM YPOBHEM PHUCKA, KOTOPHIE
HE TPUBJICKAIOT YAaCTHBIN KaluTajl, KOMIICHCUPYS MOTEHIIMAIbHbIE YOBITKA 33 CUET
roCyJIapCTBEHHBIX FapaHTUI WUJIU TOAIECPIKKH.

3. MoOwmm3aiusi TOCyJIapCTBEHHOTO TMOTeHIMana. KBasurocynapcTBEHHBIC
CTPYKTYPBI TIPHBJICKAIOT CPEICTBA KaK M3 TOCYJIapCTBEHHOTO OO/KETa, TaK U OT
YaCTHBIX  MHBECTOPOB, 4YTO  o0ecreynmBaeT  (UHAHCUPOBAHUE  KPYITHBIX
UHPPACTPYKTYPHBIX TMPOEKTOB M TMOIACPKKY CTPATETHUUECKH BaXKHBIX CEKTOPOB
YKOHOMUKH.

4, ConelicTBME  COLMAJIBHO-DKOHOMHYECKOMY  pa3BuUTHIO. Bo  MHOrumx
rocyapCcTBax TaKUE OpPraHu3alMu CJIY>KaT HWHCTPYMEHTAMHU [JI1 BBIIOJHEHUS
COITMAJILHBIX W HHQPPACTPYKTYPHBIX MPOTPaMM, OXBATBHIBAIOIIMX CTPOUTEIHCTBO
KUJIbs, PA3BUTHE CUCTEMBbI 00pa30BaHUs U 3IpaBOOXPAHEHUS.
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K cyObekTaM KBa3WrocyJapCTBEHHOTO CEKTOpa OTHOCATCS TOCYJAapCTBEHHBIE
NpEANpUsATUS, AaKIHUOHEpPHbIe OOIlecTBa, TOBApPUIIECTBA C  OrPAHUYEHHOI
OTBETCTBEHHOCTHIO, @ TaKX€  HAIMOHAJIbHBIE  YIPABIAIONIUME  XOJJAUHTH,
HallMOHAJIbHBIC KOMITAHUU U UX JOUYECPHUE WM 3aBUCUMbBIC TIPEANPUITHUSA, B KOTOPHIX
rOCyJIapCTBO SIBJIACTCSl YUPEAMTENIEM, YYaCTHUKOM WJIM aKIHMOHEPOM, KakK 3TO
omnpeesieHo 3akoHoAaTenbcTBOM Pecnyonuku Kazaxcran [2].

OCHOBHBIMM MPEACTABUTEISIMU KBa3UTOCYIAPCTBEHHOIO cekTopa B Kazaxcrane
apisitoTcs KonrnoMepatbl AO «Campyk-Kaszsinay AO «HY X «baiitepex», a TakKe ux
JIOYEpHUE KOMMIAHUU. ODTH CTPYKTYpPhl MPEUMYIIECTBEHHO C()OPMUPOBAINUCH B
NOOBIBAIOIIUX OTPaciIX B pe3yJibTaTe MPUBATU3ALMU TOCYJAPCTBEHHBIX aKTUBOB B
Hayaze 1990-x ronos. Co BpeMeHeM rocyJapCTBO, HCOJIb3Ys KBA3UTOCYIapCTBEHHBIC
KOMITAaHUY, 3HAYUTEIIBHO PACHIMPUIIO CBOE MPUCYTCTBUE B CTPATETMUYECKH BaXKHBIX
CEeKTOpax dSKOHOMHKH, BKIIOYass OaHKOBCKOE JI€J0, TPAHCIOPT, CBS3b,
arpoNpOMBIIUICHHBIM ~ KOMIJIGKC W KOMMYHajibHOe  Xo3siicTBo.  Ceromss
KBa3UTOCYJJApPCTBEHHBIC OpraHU3alluy MPOAOJKAIOT UIPaTh BaKHEUIIYIO pPOJIb B
pean3anuu rocy IapCTBEHHBIX LeNer pa3BuTus [3].

AO «Campyk-Ka3zbina» (nanee — @onp) 0buto co3znano B 2008 roay no Ykazy
[Ipe3unenta Pecriyoinku Kazaxcras.

OcHoBHas muccust oH1a — COEUCTBUE YCTOMUMBOMY Pa3BUTHIO SKOHOMUKHU U
CO3JaHME€  JOJTOCPOYHOM  LEHHOCTH  IyTeM  3()@PEKTUBHOrO  yNpaBICHUS
IUBEepCU(UIIMPOBAHHBIM  TIOpT(derieM  aKkTUBOB, a  TakkKe  MOJJICPKKH
IpeANPUHUMATENbCKON AESTETbHOCTU B UHTEPECAX rpa)kiaH CTPaHBI.

K uucny kpynueimmx gouepuux kommnanuii ®onpma otHocsates AO «HK
«Kazakcran Ttemip xomel», AO HK «KasMynaiil'az», AO «Kaslloutay, AO
«KazAtomIIpom», AO «Samruk-Kazyna Construction», AO «Kazakrenexom», AO
«Samruk-Energy», AO «kKEGOC», AO «AirAstana» u emie okono 277 KOMIIaHHH,
JNEUCTBYIOIIMX BO BCEX KIIFOUEBBIX CEKTOPaX IKOHOMUKH [4].

OnHOM M3 3HAYMMBIX KBa3UT'OCYNAPCTBEHHBIX OpraHu3alui, co3nganuoun B 2013
roay, sBisiercss AO «HYX «baiitepexk» (manee — XOJIUHT) — KIHOYEBOW UHCTUTYT
[IpaBurensctBa PecnyOnuku  Ka3zaxcraH, COOTBETCTBYIOUIMH  COBPEMEHHBIM
CTaHJapTaM KOPIIOPaTUBHOIO YIIPABJICHHS M O0ECIEUMBAIOIINKN peau3aluio 3a1a4d
YCTOMYMBOTO SKOHOMHUYECKOTO Pa3BUTHUSI TOCYJapCTBA. XOJIAUHT OOBEAUHSECT CEMb
JIOYEPHUX KOMITAaHHM, TTOJIHOCThIO HAXOSIIUXCS B €r0 COOCTBEHHOCTH, BKIIO4ass AO
«bank Pasutus Kazaxcrana», AO «Otbacer 6ank», AO «DPII «/lamy», AO
«Kazaxcranckass xuiauiniHas kKommnaHus», AQO «IKCHOPTHO-KPEAUTHOE areHTCTBO
Kazaxcrana», AO «Qazagstan Investment Corporation» u AO «ArpapHasi KpeIuTHas
KOpIiopamus».

Muccueit XonnuHra SIBISE€TCS Pa3BUTHE KOHKYPEHTOCIOCOOHOTO OwW3Heca,
oOecrieueHWe  HACENEHUS  JIOCTYNMHBIM  JKUJIbEM, a TakkKe  YKpeIJIeHHe
IIPOJIOBOJILCTBEHHON OE€30MAaCHOCTH C YYE€TOM COLMAJIbHOM OTBETCTBEHHOCTH
IpaXK/1aH.

3HauuMMyl0 poJb B (PUHAHCOBOM pBIHKE HIpPaeT pPHIHOK IIEHHBIX OyMar,
OCHOBAHHBIA HAa OTHOIIECHUSX, CBSI3AHHBIX C JBUKEHUEM OTHUX (PUHAHCOBBIX
MHCTPYMEHTOB. OH BKJIFOYAET PHIHOK T'OCYAAPCTBEHHBIX LIEHHBIX OyMmar u (hOHAOBBIN
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PBIHOK, HA KOTOPOM 0OpaIlaloTCsl KOPIOPATUBHBIE aKIIMK U OOJUTaIlMi, B TOM YHUCIIE
LIEHHbIE OyMaru KBa3urocyAapCTBEHHbIX OpraHu3anui [5].

Tak, akunn 1 obmuraunu Ponaa u X0JIMHTa, a TAKKE UX JOUYEPHUX KOMITAHHMA
ycnemHo oOpamatorcss Ha Twiomankax AO «Kazaxcranckas ¢GoHmoBas Oupxa»
(KASE) u MexynapogHoro ¢puHaHCOBOTO IIeHTpa «AcTtaHay (AIX).

OnHUM U3 KIIFOUEBBIX cOObITUI A1 rpymmbl komnanuid AO «Campyk-KasbiHay
crano nposenenue PO akmuit AO HK «KazMymnaiil'a3» B nekabpe 2022 rona Ha
oupxxax AIX u KASE. B xone noanucku 6su10 moaano 6osee 129 Thicsd 3asBOK Ha
cymmy cbimie 181 mupn tenre. [lo pesynbraraMm paccCMOTpEeHHs! 3asgBOK ObLIO
YAOBJIETBOPEHO 3alIPOCOB HA CyMMY CBbIIIE 153 MIpa TE€Hre, mpu4eM BCE 3asBKHU OT
rpaxan Kazaxcrana OblIM BBITIOJIHEHBI B TIOJIHOM 00BbEME.

B derpaiie 2024 roga AO «AirAstanay, nouepHsiss komnanus OoHja, yCcrnemHo
3aBepmmia [PO, cTaB nepBoil KOMIIAHHEHN, pa3MECTUBIIEH aKIIMM OJTHOBPEMEHHO Ha
Tpex oupxax — KASE, AIX u Jlongonckoit honaoBoii oupxe. O0muii 00beM CesKu
coctaBui 0koJo 370 muuirnoHoB gosutapos CIITA.

Kpome Toro, B 2021 roxy ®@oHA OCYWIECTBUI NEPBBIA BBIMYCK ISTHUIECTHUX
MEXIYHAPOAHBIX oOnurauuidi Ha cymmy 500 MusmronoB gosapos CHIA [6].

HemanoBaxnyto posib Ha guHaHcoBoM pbiHke Kazaxcrana urpaetr XOJaguHT
«baliTepex», BbIIIyCKass OOJMraMM Ha BHYTPEHHEM PBIHKE M  HalpaBisis
MIPUBJICYECHHBIE CPEJICTBA B CTPATETMYECKU BaXKHBIE CEKTOPHI IKOHOMHKH.

Tak, 26 nexadbps 2024 roga coCTOSI0CH pa3MeIIeHUE ISOIOTHBIX «COITUAIBHBIX)
obmuranuii oosemom 100 mapa Tenre. CpeacTBa OT UX pa3MENIeHUs MpeIHa3HAYCHBI
U1 (DMHAHCUPOBAHUSI CE30HHBIX CEIbCKOXO3AMCTBEHHBIX paboT uepe3 ArpapHyro
KPEAUTHYIO KOpIIOpaluilo B pamkax nporpamMMmsl «KeH pama». OTOT BBIITYCK
cootBeTcTBYyeT ESG-mpuHuunam ycToWYMBOro pa3BUTHSA, OOecHeuuBasi JbIOTHOE
KpeauToBaHue (epMepoB IS CBOEBPEMEHHOI'O IPOBENEHUS MOJEBBIX paboT u
JNOCTHKEHUS 3HAYMMBIX COLIMAIBHBIX PE3YJIbTATOB [7].

PbiHOK oOnuramuii  ycroiunBoro pasButusg B KaszaxcraHe HaxoauTcs Ha
HayaJbHOM 3Tane (JOPMUPOBAHUS U TOJBKO HAUYMHAET aKTUBHO pa3BUBAThCA. OJTHUM
U3 MIEPBBIX YYACTHUKOB ATOro cermeHTa BoicTynuio AO «DPII «/lamy», B ceHTs10pe
2021 rona BBITYCTHUBIILIEE «COIUATBHBIEY OOJUTAIlMU — HOBBIN B T€ TOJIbI (PUHAHCOBBIN
MHCTPYMEHT Ha Ka3aXxCTaHCKOM (oHIOBOM phiHKe. CpeacTBa OT pa3MelieHus
COLIMAJIbHBIX OOJIUranuii ObUTH HaMpaBJieHbl HAa (PMHAHCUPOBAHUE MAJIOTO U CPETHETO
OousHeca B HamOoiee moctpamaBmmx Bo Bpems manaemun COVID-19 cektopax
SKOHOMHUKH [6].

[To3zxke, B mapre 2023 rona, cienyss NPUHLMIIAM YCTOMYHMBOIO Pa3BUTHUS H
«3ene”Horo» ¢unancupoBanusi, AO «bank Pasputus Kazaxcrana», mgouepHsis
CTpyKTypa XOJAMHra, OCYIIECTBUIIO BBIMYCK «3€JeHbIX» oOnuranuii Ha cymmy 10
MIIpA TeHre, a yxe B ampeine 2024 roga pa3MecTHIO CBOM TMEPBBIM BBIMYCK
€BpPOO0IMTalliid, CBI3aHHBIX C YCTOMUYMBBIM PA3BUTHEM, HOMUHUPOBAHHBIX B TEHI€, HA
o6yt cymmy 100 mupa Tenre [8].

Eme oanum ycrnemHsiM keiicom 2024 roga sBASETCS pa3MEIICHUE TpeX
BBIITYCKOB MSATHJIETHUX «COLMaNbHBIX» oOmuranuiit AO «Orbacel bank» Ha cymmy
nopsanka 300 mupa TeHre B paMKax TPeTbel OOJUrallMOHHOM MporpaMMbl 00BEMOM
1,7 Ttpnu TeHre. lleneBbIM Ha3HAYEHUEM JAHHBIX BBIIIYCKOB SBJISETCA BblIaya
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UIIOTEYHBIX JKWJIMIIHBIX 3aiIMOB HACEJICHUIO, HAXOIAIEMYCSl B OYEPEIN B MECTHBIX
WCIIOJIHUTEIIBHBIX OPraHax B Ka4eCTBE COLMAIBHO-YSA3BHUMBIX CIIOEB, a4 TAKKE OCTPO
HYXJAIOIIUXCA B )KUIIbE [6].

B 3akitoueHne XOTenock Obl OTMETUTh, YTO (pUHAHCOBBIM pbIHOK Kazaxcrtana
MIPOJIOJKAET AUMHAMUYHO Pa3BUBATHCS, YKPEIUISA MO3UIIMH B I100aTIbHOM SKOHOMUKE.

KBaszurocynapctsennsie opranuzainuu takue kak AO «Campyk-KazsiHay u AO
«HYX «balitepex», HrparoT KIIOYEBYIO poOJb B OOECIEUEHWH CTaOUIBbHOCTU
(pMHAHCOBOM CUCTEMBI, TUBEPCUPUKAIIMN SKOHOMUKHU U MPUBJICYEHUH MUHBECTULIUH.
Hx yyacTue B BBIIIYCKE «3EJIEHBIX» M «COLMAIBHBIX» obOimrauuii, ycnemssie PO
KPYIHBIX KOMIIaHWWA U BHeApeHne ESG-IpHHIMIOB 1EMOHCTPUPYIOT CTPEMIICHUE K
YCTOMYMBOMY pPa3BUTUI0O M MOJEPHU3aIUH (UHAHCOBBIX HHCTPYMEHTOB. OJTO
CHOCOOCTBYET CO3/IaHHIO HOBBIX BO3MOXHOCTEH AJI1 HUHBECTOPOB, CHIIKEHUIO PUCKOB
U NIOJJIEPIKKE CTPATETUUECKU BAXKHBIX OTPACIIEH.

B OynymiemM akTHBHOE HUCIIOJIb30BAHNE HHHOBAIIMOHHBIX (PUHAHCOBBIX PELICHUI
U pAaCIIMPEHUE B3aAUMOJACHCTBHS C YaCTHBIM CEKTOpOM mo3BoJAT Kazaxcrany
YKPEIMUTh 3KOHOMHYECKHUI POCT, YIyYIIUTh WHBECTULIUOHHBIA KJIUMAT U MOBBICUTH
KOHKYPEHTOCIIOCOOHOCTh Ha MEXTYHAPOIHBIX pbIHKaX. TakuMm oOpa3zoM, najapHenmee
pa3BUTHE (PUHAHCOBOTO PBHIHKA SIBISETCS HEOOXOAUMBIM YCIOBUEM IS JOCTHIKEHUS
HallMOHAIBHBIX IKOHOMHYECKHUX LI€JIEH U MOBBIIIEHUS 0JIaroCOCTOSIHUA 00IIECTBA.
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1. «Pa30op: uTo Takoe M Kak (PyHKIIMOHUPYET KBA3UTOCYIAPCTBEHHBIN CEKTOP
SKOHOMUKW». MyHHUIIMTIANBHBIN Tenepaauokanan CeBepo-Kazaxcranckoit oomactu,—
2023. — URL: https://mtrk.kz/ru/2023/06/29/razbor-chto-takoe-i-kak-funkcioniruet-k/

2. [IpaBuna okazaHusi 00S3aTE€NBHBIX YCIYT CYOBEKTaMU €CTECTBEHHBIX
MOHOIOJIMI U KBa3UTOCYJAAPCTBEHHOI'O CEKTOpa B paMKax 3allUThl KOHKYPEHIIUU U
OTPAaHUYCHMSI MOHOIOJUCTUYECKOW JnearenbHocTH Pecnyonmuku Kazaxcran (c
U3MCHCHUSIMA W JOMOJHCHUSIMU 10 cocrosHuio Ha 12.07.2023 r1). — URL:
https://adilet.zan.kz/rus/docs/\VV1900018217

3. «®opmupoBaHue 3aBTpamiHero JHsa: Pedopmbl 11 JOJTOCPOYHOTO
nporBeranus. Jloknaa 06 sxkonomuke Kazaxcranay. World Bank Group — 2023-2024
IT.

4. Undpopmammst odurmanproro caiita AO  «Campyk-Kassiman. — URL:
https://sk.kz/

5. KykoB E.®. PbiHOK LEeHHBIX OyMmar: y4eOHUK Ui CTYJEHTOB BY30B,
0o0y4Jaronmxcsi Mo AKOHOMHYECKUM crenuaibHocTsIM. - MockBa: FOHUTU-JIAHA,
2009. — 585 c.

6. Uadopmanus odurmanpaoro caiita AO «Kazaxcranckas @ongoBas bupxkay.
—URL: https://kase.kz/ru/

7. Undopmanust odunuansHoro caita AO «HYX «baiitepek». — URL:
https://baiterek.gov.kz/ru/

8. Undopmanus opunmanbHoro caita AO «bank Passutus Kazaxcrana». —
URL.: https://www.kdb.kz/

460


https://mtrk.kz/ru/2023/06/29/razbor-chto-takoe-i-kak-funkcioniruet-k/
https://adilet.zan.kz/rus/docs/V1900018217
https://sk.kz/
https://kase.kz/ru/
https://baiterek.gov.kz/ru/
https://www.kdb.kz/

