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skeksk

Maxkamaga AKO-HBIH Ka3ipri Kap KbUIBIK KaFAalibl MEH J1aMy IePCIIeKTUBANIaphl KapacThIpelraH. COHBIMEH KaTap
OTaH[IBIK KOP HaPBIFBIHBIH KEMIITIKTEPI MEH XKETICTIKTepi KOPCETiIreH.

sksksk

This article is about modern State, perspectives and ways of development of RFCA. And uncovered some issues
of disadvantages and advantages of domestic stock market.

K.b. Kazoekosa, A.K. Hypanuna

HEPA3BUTOCTDH ®OHJJOBOI'O PBIHKA KA3AXCTAHA KAK ®AKTOP
CHU/KEHUA DOPEKTUBHOCTHU PABOTBI HIIC

HaxonutenbHast meHcroHHass cuctema KazaxcraHa sBIsS€TCS BaXKHOM YacThiO (PUHAHCOBOM
CUCTEMBl CTpPaHbl U TOCTPOEHA MO YHIMKHCKONH Mozenu. HakomuTenbHbIE MEHCHOHHBIE (DOHIBI
(manmee HITI®) obnagaroT AByMs BUJIaMH aKTHBOB: COOCTBEHHBIMHU M TICHCUOHHBIMH.

[leHCHMOHHBIE aKTHBBI HAKOMHUTEIHLHOTO TEHCUOHHOTO (DOHIA MOTYT OBITh HCHOJIH30BAHBI
HCKITIOYUTENIbHO Ha CJIeIyIONINe LeH:

— pa3MmenieHrue B (PMHAHCOBBIE HHCTPYMEHTBI, IEPEUYEHb KOTOPHIX OMpPEIeIsIeTCs YIIOJTHOMOYECH-
HBIM OpPTaHOM;

— OCYILECTBJIECHUE TIEHCUOHHBIX BBIILIAT;

— TepeBOJ] TICHCUOHHBIX HAKOIUICHWW B APYrod HAKOMHUTEIBHBIA NMEHCHOHHBIH (poHI TubO0 B
CTPaxOBYIO OpPraHU3aIuIo, M0 JI0rOBOPY NEHCUMOHHOTO AaHHYUTETA.

B Kazaxcrane nns moprdeneit HII® ymomHOMOYEHHBIM OpraHOM YCTAHOBJICHBI JIMMHUTHI B
oTpesieNieHHbIe 1IeHHbIe Oymaru, B cooTBeTcTBHH C IlocranoBnenuem IlpaBnenust Komurera mo
KOHTPOJIIO U Ha/A30py (MHAHCOBOIO pbIHKA M (hMHAHCOBBIX opraHu3anuil HannonanbHOro OaHka
Pecriyonuku Kazaxcram ot 5 aBrycra 2009 roma Ne 181 «O6 yrtBepxkaenun MHCTpYKIUH O
HOPMAaTUBHBIX 3HAYEHMSIX NPYACHLIMUAIbHBIX HOPMATHUBOB, METOAUKE HX pPacyeToB JJId
OpraHu3alyi, OCyIECTBISIIONUX UHBECTUIIMOHHOE YIIPaBICHUE IEHCUOHHBIMHU aKTUBAMM.

['maBHOM mpoOieMoli TeHCMOHHOM cucTeMbl KaszaxcTaHa Ha CETOMHSIIIHUA JIEHb SIBIISCTCS
HU3KAW YPOBEHb JOXOJHOCTH OT WHBECTUPOBAHHUS IEHCHOHHBIX aKTHUBOB, HE MOKPBIBAIOIINI
ypoBeHb uH(usAmuu. Ilpum pabore M ympaBiIeHUM TEHCUOHHBIMU akTuBamMu QDOHI JOHKEH
OCYIIECTBUTH BbIOOp (DMHAHCOBBIX HMHCTPYMEHTOB, OTBedYalomUX TpeOoBaHUsIM Ooisee
pallMOHATBHOTO COOTHOIICHHUS «PUCK-IOXOIHOCTH». B COBpPEMEHHBIX YCIOBUSX HEPA3BUTOCTH
¢donmoBoro peiHka Kaszaxctana B moptdensax Bcex kazaxcraHckux HII®D mnpeobranator
rOCyIapCTBEHHBIC IIeHHBIC OyMaru (IieHHbie Oymarn MwuHHCcTepcTBa (PuHAHCOB, HarpmoHaapHOTO
6anka PK ©® MeCTHBIX UCHONHUTENBHBIX OpPraHOB) M  KOpPHOpaTHBHBIE  OOIUranuu
HErocyJapCTBEHHbIX opranusanuii PK, koTopbeie XapakTepu3yrOTCs HH3KHM JTOXOJOM, YTO
KOMITeHCUpyeTcsl HU3KUM puckoM. Ilo cocrostauio Ha 1 centadpst 2011 roaa, ux mMpoueHTHAs 10
B obmeM moprdene Bcex HIID Kazaxcrana cocraBmima — 42,19% u  22,7% COOTBETCTBEHHO
(Tabm.1).
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Tabnuya 1
HMHBecTHnMOHHOE yNpaBieHHe NeHCHOHHbIMU akTHBaMu Beex HITD Kazaxcrana na 1 centa6ps 2011 roaa [1]
Cymma 115 M® PK, Hb PK u mecTHbIX Heroc. 6 110 Heroc. n6o Bxaner
MIEHCUOH- HCIOJIHUTENBHBIX opraHoB PK MHOCTpP-X MEXIY- opraHuzauui B Hb e
HBIX OIrOChouHbe | KDATKOChOUHALE SMHUTEHTOB HapOHBIX PK PKug %
aKTHUBOB A P P P ¢bunan- bBY ®
COBBIX B TeHre |
B B HH. B B HH.
akuuy | obn. | opraHu3a- | akumm | 0O M HH. <
TEHI'e | BAJIIOTE | TEHIe | BAJIOTE o
197071 BAJIIOTE
2520024 256 | 36,32 0,02 5,85 0 3,6 535 4,73 579 | 22,77 7,32 4,86

Kak nmpu3HaroT npeacTaBuTeNnu MEHCHOHHBIX (POHIOB mocineanue 2 — 3 roaa ObUIM HE CaMbIMU
JTYYIIMMHU U OTE€YECTBEHHOW MEHCUOHHOM cucteMsl. [Ipogomkaromuecs mpodieMbl HA MUPOBBIX
(OHIOBBIX pBIHKAaX, Je(QUIMT KAYeCTBEHHBIX U MPHOBUILHBIX HHCTPYMEHTOB 3aCTaBISIOT
MEHCHOHHBIE (DOHABI OOJBIIYI0 YacThb CBOMX AaKTHBOB JIEpKaTh B TOCYNAPCTBEHHBIX IEHHBIX
Oymarax, 4To C OJIHOW CTOPOHBI, 00ECHEeYMIO CTAOMJIBHOCTh CHUCTEMBI, C IPYroil — HEraTUBHO
BIMSUIO HAa WMHBECTHIIMOHHYIO JOXOAHOCTh moptdeneir HIID. Kpome Toro, momomHMTENBHOE
JlaBJieHHE OBLIO OKa3aHO CO CTOPOHBI PEryJsATOpa, YBEIWYMBILEro TpeOOBaHMS MO MPOBHU3UAM U
OLICHKE PUCKOB.

Jlnst IpeofosieHust MOCaeICTBUIl MUPOBOro (PMHAHCOBOTO KpH3HUCA, MEHCHOHHBIMU (hoHIaMu
Obu1a pazpaboraHa KoHuenuus 3aiiuThl paB U MHTEPECOB MHBECTOPOB, JeprKaTesiel JOJITOBBIX
LIEHHBIX OyMar, BblmyIieHHbIX opranusanusmu PK. ITomoxer nmu 310 honnam nzbexars npodiieM B
OyayuieM, noka HesicHo. Ceronust MHorue 3 HII® Obutn Ol HE TPOTHB 0OPAaTHOTO BBHIKyMa Oymar
SMHUTEHTaMH, OOBSBUBLIMMHU 1€(ONT, XOTS Obl M0 HOMUHAJIBHOW CTOMMOCTH, IOTOMY 4YTO OHHU
BBIHY’KJICHBI ITPOBOJUTH PETYJIIPHOE OOECIIEHEHHE aKTHBOB M ()OPMHUpOBATh IO HUM PE3EPBHI HA
MIOKPBITHE BO3MOXKHBIX TIOTEPH [2, ¢.24].

B 2010 rony Habmonanuch TEHACHLUUHU MO YXYAIIEHUIO JTOXOAHOCTH MEHCUOHHBIX aKTUBOB B
uenoM mno cucreme. Ecnu B 2009 roay kosdduumeHT HoMuHanbHOrO noxoma K2 mo cucteme
coctaBui 11,95, To 3a 2010 rox ero nmokasareiib 3HAYUTEIHLHO CHU3WICS M HAXOIWJICA HAa OTMETKE
4,39, na nepuon ¢ aprycra 2010 roga — aBryct 2011 roga Ko3QPUIMEHT HOMUHAIBHOTO T0X0/1a
cocTaBui 5,05.

Ha 1 sauBaps 2011 roga B neontHble OyMaru NEHCHOHHBIX ObUIO BIOXKEHO 1,54% MEeHCHOHHBIX
aKTHBOB, WJIM 9y Th OOJbIIE 35 MIIPA.TEHTE.

B Hacrosmiee BpeMsi JOXOJHOCTh HAKOIUTENbHBIX IIEHCUOHHBIX (DOHJIOB HANPSIMYIO 3aBUCUT OT
pa3BUTHS OTEYECTBEHHOIO pBIHKA LEHHBIX Oymar. ['nmaBHOM 3ajmadeil rocyaapcTBa sIBISIETCS
pa3BuTHE (POHIOBOIO PbIHKA, YBEIMYEHHUE TOXOJHOCTH, JUKBUIHOCTH M YMEHBIIEHUS PUCKOB IO
(UHAHCOBBIM HWHCTPYMEHTaM pbIHKA, TPHUBJICYCHUE HOBBIX SMHUTEHTOB, BBITYCK HOBBIX
(MHAHCOBBIX MHCTPYMEHTOB. B 1ensx pemeHus axkTyaJbHbIX NpoOJeM OTEeYeCTBEHHOU
HAKOTIUTEIIbHOW TEHCHOHHOM CHCTEMBI W pBhIHKA LEHHBIX Oymar HarmmoHanmbHBIM OaHKOM
COBMECTHO C JIpyI'MMHU 3aMHTEPECOBAHHBIMU IOCYIaPCTBEHHBIMU OpraHaMU MPOBOIUTCS paboTa Mo
peanu3anuy MEpPOIPUATUH, IPELYCMOTPEHHBIX IIpOrpamMmon «/lopoxHas Kapra MO pa3BUTHIO
HAKONMTEJIbHOM TEHCHOHHOW CHUCTeMbl M pbIHKAa IEeHHbIX Oymar Pecmy6nuku Kazaxcrany,
yTBEPKAEHHOM npoTokoiioM 3acenanus [IpasutenbctBa PK Ne3 ot 25 auBaps 2011 roga. B pamkax
JlopoxxHOM KapThl ObUTa pa3paboTaHa rocyIapcTBEHHAs MporpaMma BbIBOJIA IMUTEHTOB, BKJIIOYast
KOMITAaHWW KBa3H-TOCYJApCTBEHHOTO CEKTOpa, Ha Ka3aXCTAaHCKUHA (DPOHTOBBIA PHIHOK, YTO MOXKET
OKa3aTh IIOJIOKUTEIBHOE BIMAHUE HA JMKBUAHOCTE (OHIOBOTO pBHIHKA B CPEIHECPOYHOU
MIEPCIIEKTHUBE.

JlopoxkHasi KapTa HpeaycMaTpUBaeT NMPHUHATUE MeEp, CTUMYJHPYIOLUIMX OpraHu3alud — pe3u-
nentoB PecnyOnuku Kazaxcran BbICTpauBaThb COOCTBEHHYIO TOJUTHKY 3aWMCTBOBAaHHUS Ha
OTEYECTBEHHOM pbIHKE. JlaHHbIE Mepbl MO3BOJSAT HE TOJNBKO OOECHEeYUTh MEHCHOHHBIE (OHIBI
HEOOXOJMMBIMU JIMKBUJIHBIMU HHCTPYMEHTaMH, HO M OK&XyT IOJIOKUTEIbHOE BIMSHUE Ha
aKTUBHU3aMIO (OHAOBOrO pPBIHKA, MPUBJICYEHHE HAa HAll PBIHOK MHOCTPAHHBIX HMHBECTOPOB. B
YaCTHOCTH NPEIyCMAaTPUBAETCS YCTAaHOBJIEHUE TpeOoBaHUs 00 0053aTeTbHOM pa3MEIICHUH OIpee-
JICHHOTO 00beMa IEHHBIX Oymar Ha OTE€YECTBEHHOH (DOHIOBOM OHMpIKe ISl IMUTEHTOB, MMEIONIUX
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WIA HAaMEPEHHBIX NOJYYHTh JIMCTHHT Ha 3apyOeKHBIX OMp)KaX, a TakXKe BBECTH IMITpadHbIC
CaHKIMM MO OTHOILLIEHUIO K SMUTEHTaM, HE BBIIOJIHSIIOIINM J1aHHbIe TpeOoBaHus [3, c.15].

B 2012 roay ymnoJHOMOYEHHBIM OpPraHoOM IUIAaHUPYETCS BBEAECHUE MYJIbTUIOPTQENs, IO
KOTOPOMY BKJIQJUMK CaMOCTOSATEIBHO MOXET BbIOpAaTh CBOI MOPT(Qenb: arpecCUBHbIN, YMEPEHHBIN
1 KOHCEPBATUBHBIMN.

KoHcepBaTtuBHbI moprdens npenycMaTpuBaeT MHUHHMMAbHbIE PUCKM IPU HCHOJIb30BAHUU
HaI&XHBIX IIEHHBIX OyMar, HO C MEICHHbIM POCTOM KypCOBOW cTOoMMOCTH. B moptdene
peodsaaloT rocy1apcTBEHHbIE IIEHHbIE OyMaru, 00JIMraluy KpymHbIX U HaJEKHBIX SMUTEHTOB.

[TopTdens yMepeHHOT0 WHBECTOpA IMO3BOJISIET MPH 3aJaHHOM PHCKE IMONYyYUTHh MPHUEMIIEMBII
noxoa. B moptdene mpeobiagaroT SMHCCHOHHBIE LEHHbIE OyMmard KpyMHHBIX U CpPEIHUX, HO
HAJEXKHBIX SMUTEHTOB C NPOAOJDKUTEIBHOW PBIHOYHOM HCTOpHEW. AKIHMHM KOMIIAHUM B TAKOM
noptdene 3aaumarot 10 30% [4, c.14].

ArpeccuBHBINH TOPTQEIs HALlEJICH Ha MOyYeHHEe MAaKCUMAIBHOW KypPCOBOW PAa3HUIIBI OT KaXKI0H
CHEIKH, IZI€ MOCTOSHHO INPUCYTCTBYET BBICOKMH PHCK M IEPUOJ] HMHBECTUPOBAHMS OIPAaHUYEH,
BBHIOMpAIOT IIEHHBbIE OyMaru, Kypc KOTOPBIX CYIIECTBEHHO M3MEHSETCS B pe3yJjbTaTe
KpPaTKOCPOYHBIX BJIOKEHUH Ul MOJTY4YEeHUs BBICOKOW MPUObUIM. AKIMHM KOMIIAHUM B HEM MOTYT
cocTaByaTh 10 80% .

Ceituac BKJIaJYMK MOXET BbIOpAaTh TOJBKO MEHCHOHHBIN (Qona. B kasaxcranckoil mopenw,
PaBHO KaK M B YMJIMHCKOM, BKJIaJUUKHU 00Jiee OPUEHTUPOBAHBI HA JOXOJHOCTb, IIOCKOJIBKY pa3Mep
BBIMJIAT HE (PMKCUPOBAH U BO MHOT'OM 3aBUCHUT OT 3(peKkTuBHOCTH ynpasieHus noprdenem. Kpome
TOr0, PHUCKU 3acCTPaxOBaHbl T'OCYAApCTBOM (BKJIaAbl TapaHTUPOBAHbl HA YpPOBHE «B3HOCHI +
uHQIALUAY). [ dydiero noHMMaHusl pacCCMOTPUM MATpPHUILy BHIOOpPA «JOXOJHOCTb - PUCKI.

Wudnsmus
Hoxon A B

C D Puckn

Pucynok 1 — MaTtpuua Bpi00pa eHCHOHHOT0 ()OH/AA 10 KPUTEPUAM «I0XOJIHOCTH — PpUCKU» [5, ¢.35]

Ha pucyHke BHIHO, YTO CEKTOp A SBISETCS WICAIBHBIM JUIS BBIOOpa BKJIATUYHKA H
KOHKYpPEHTHOH mo3unuu GoHaa. B kazaxcTaHCKOW MEHCHOHHOW CHUCTEME B 3TOM CEKTOpE HET HU
onHoro ¢onma. Cexkrtop [ sBinsercs Haumxyamum. Cekrop C xapakTepusyeTcs HEBBICOKOU
JOXOTHOCThIO M HaA&xHbIM nopTtdeneM. Cekrop B oTnnyaercss BBICOKOW JOXOIHOCTBIO, HO H
PUCKOBBIM CIHEKYJSITUBHBIM TOpTdeneM. COrimacHO TEOpHH «HOPMAIBLHOTO PaCHpEeNICHUS» B
clly4ae OTCYTCTBHSI IPEIJIOKEHHUHN B CEKTOpe «A» BBIOOp BKJIAIUMKA JTOJKEH ObLI paclpeaensThes
Mexay cektopamu «C» u «B». Ho B cuiy Toro, 4ro rocynapcTBO rapaHTHUPYET COXPaHHOCTh
MIEHCUOHHBIX BKJIATYMKOB Ha YPOBHE «B3HOCHI + MHQIIAIM», BECbMa MpeIcKa3yeMo, 4TO BKIAAUUK
BEIOEpET cekTop «By», HEcMOTpst Ha pucku. Bece HakomuTenbHbIe TeHCHOHHBIE (oHIbI Ka3zaxcrana
HaxosTcs B cekTope B.

BcenencrBrue BBICOKOM COIMANIbHOW 3HAYUMOCTH TEHCHOHHBIX AKTUBOB M HEJOCTATOYHOTO
ypoBHS 10XoAHOCTH, obecrieunBaemoro HII®, rocyaapcTBo ObLIO BBIHYXACHO MPUHATH Ha ceOs
o0s3aTeNbCTBAa MO OOECHeueHHIo 3TOM coxpaHHOCTH. B mepcrnektuBe Omwkaimmx 10 ner
HEOOXOIMMOCTh BBITIJIAT KOMIEHCAIUH HMHQISAIIMOHHBIX MoTeph BKIaqunkaMm HIID craneTr odeHnb
cepbe3HOi mpobremoii OrokeTHoro mporecca B KazaxcraHe, pe3ko yBEJIWYHMB Harpys3ky Ha
rocyapcTBEHHbIE (UHAHCHI, KOTOpbIE JOJDKHBI OyayT KOMIIEHCHpPOBAaTh HEaJIeKBaTHYIO
JIOXOAHOCTh TMEHCUOHHBIX akTUBOB. [Ipu coxpaHeHuu umeromuxcs TeHaeHuuit B Kazaxcrane k
2020 roxy Oynmet okosno 1,6 MwmnoHOB mosrydatenei neHcuit uz HIID, a oO0béM exeroaHnix
BBITLJIAT COCTABUT 1,5 TpiH. TeHre B roj. JlaHHas cymMma BeCbMa BeJIUKa.

B Kazaxcrane Ha ceroHANIHANA MOMEHT OY€Hb OyPHO 00CYXIAIOTCS CIACAYIOIINE BOPOCHI:

1) Coznanue ennHoro HammoHanbHOTO IEHCHOHHOTO POHIA
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Jannbiii mpoekt He nozanaepxkubaercs yacTHeIMU HII®D. Onu cuurarot, uto ecnu 6p1 HIID nHe
MOTTU Obl PYKOBOAHWTH AaKTUBAMH, TO 3TO OTPa)Kajioch OBl TOJBKO Ha HECKONbKHX (oHmax. B
Kazaxcrane xe cutyanus Bo Bcex HIID ckmaapiBaeTcsa OAHOPOIHAS, OHA XAPAKTEPU3YETCSA HETOC-
TaTKOM (PMHAHCOBBIX HHCTPYMEHTOB B KOTOPBHIE MOKHO MHBECTHPOBATh M HU3KOW TOXOIHOCTHIO.

2) Ha naHHBIII MOMEHT Ha perucTpanuy HaXoAUTCs MPOEKT W3MeHeHui B nocraHosieHne KOH
HanmonaneHoro 6anka PK Nel81, cormacHo KOTOpOMy Y’KECTOYEHHME B YacTH B3BELIMBAHUS
MIEHCUOHHBIX aKTHBOB IO PBIHOYHBIM pUCKaM OTJI0keHO Ha 2012 roxa. OTo u3MeHeHue Oynaer
OKa3bIBaTh CEPhE3HOE BIUAHNE HA KOIPPUIIMEHT JOCTaTOYHOCTU coOCcTBeHHOTo KanuTana HI1D.

3) B mensx yBenmMUEHUs KalMTaNM3alud (OHAOB TPHUBIEKATH CPEACTBa MyTEM BBIXO/Aa Ha
(dhonnoBEIM pEIHOK. [Ipy ’TOM HHBECTOpAMU MOTYT CTaTh BKIATYUKU (HOHIIOB.

4) IlpaBUTENBCTBO IUIAHUPYET MPOBECTH «HapoaHoe [PO», TeM caMbiM OHO BBIBEJIET HAa PHIHOK
aKIMKM KPYHNHEHIIMX KOMIAHUI CTpaHbl. DTOT LIAr MOKET [IOMOYb HAKONMUTEIbHBIM NEHCUOHHBIM
¢dboHIaM TUBEpCUPUIIMPOBATE TTOPTHENb.

Ipennoxenns no yayumenuro curyanuu HIIC Pecmy6iukn Kasaxcran:

1) IIporpamma BeITycka crieruaibHbIX ['11b m100 1eHHBIX OyMar moj| TapaHTHIO TOCYIapCcTBa
Uit GUHAHCHPOBAHUS OTIENbHBIX JOJTOCPOUYHBIX MPOEKTOB (MPOEKTHBIE OOTUTALMK). ITO MOTYT
ObITh HamboJiee KPYIHBIE W TEPCIEKTUBHBIC TPOEKTH B HE(TETra3oBOW, TOPHOAOOBIBAIOIICH
OTpacisix, a TaKXe MPOEKThl B OONACTH Pa3BUTHUS BBICOKUX TexHojoruil. [lencuonnsie (onabl
Morimu OBl y4acTBOBaTh B ()MHAHCHPOBAHUHM TAaKUX IPOEKTOB HApsAAy C WHOCTPAHHBIMU
WHBECTOPAMHU U MECTHBIMU MHCTUTYIIMOHAJIbHBIMUA HHBECTOPAMHU.

2) Coznanue mpaBoBOW 0a3bl, KOTOpas obOecmeunBaia Obl 3alIUTy TPaB WHBECTOPOB B JIUIIE
«HII® — Oynymux nepkaresiei» JONroBBIX IEHHBIX Oymar, >kelaTteabHo ¢ rocrapantuein. Ho c
JPYTroi CTOPOHBI, 3TO OMSThH K€ MOYKET UMETh HENPUSITHBIE MOCIEICTBUS U1 FOCOI0KETA.

3) BBeneHue HaNOTroOBBIX JBTOT U MpedepeHIIHii Mo JOOPOBOIBLHBIM MEHCUOHHBIM OTYUCICHUSM.
Orta Mepa MOXeT yBenuuuTh cpenctsa HII®, xoTopsle MOTyT pacHIMpUTh UX WHBECTULIMOHHbBIE
BO3MOKHOCTH.

4) Jare Bo3moxkHocth HII®D BkiaablBaTh NEHCHOHHBIE AKTHBBI HE TOJBKO B CTPOTO
YCTaHOBJICHHbIE MpPAaBHJIAMU WHCTPYMEHThl WHBECTUPOBAHHSA, HO M B JpyrHe ILIEHHble OyMmaru,
HanpuMep BO3MOXKHOCTbD MOKYIIATh MPOU3BOAHbIE LIEHHBIE OyMarm.

N3-3a HemocTaTka (PUHAHCOBBIX HMHCTPYMEHTOB, a TaKXke H3-3a TOro, 4to MHorue HIID
SBIISIIOTCSL JIOYEPHUMHU OpraHu3alusMu OaHKOB, B MX MOPT(desX mpeobdiaanaloT KOpHOpaTUBHBIC
obnuranuu U akuuu MatepuHckod opranm3anuu W ['1lb. Ilencuonnas cucrema Kazaxcrana He
OyZeT UMETh XOpOLINe HHBECTHIIMOHHBIE TOXOJIBI 10 TeX Mop, noka B Kazaxcrane He OyaeT pa3BUT
(hOHIOBBINM PBHIHOK, KOTOPBIM JACT BO3MOXKHOCTh JMBEpcUUKAMKU moptdeneit, He Tonpko HIID,
HO U IMBepcU(PUKALNU BCe SKOHOMHKH.
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Kunakraymsl 3eliHerakpl kyiieci Kazakcran PecryOnnkachIHBIH Kap)Kbl >KYWECIHIH MaHBI3IbI Oeuiri OoJbin
tabbutazpl.  Kazipri yakeitTra Kasakcran 3eifiHeTakbl OKyWeciHiH 0Oac Moceneci — 3efiHETaKbl aKTHUBTEPIH
WHBECTHLMSUIAHIBIPYIaH Al IambUIBIKTEIH MHQISAIUSAHb KarnalTelH anaca neHredi. Kasakcran PecrryOnmkachbIHBIH
Oarajypl Kara3gap HapbIFbl JaMblFaHAa FaHa 3eHHETaKpl )KyHeci >KaKChl MHBECTHIMSUIBIK TaObICTap KepceTe ajajbl,
KOpJIapJIblH MHBECTULMSUIIBIK ITOPTQENIEpiH SpTapanTaHablpy, COHBIMEH KaTap OYKiJ SKOHOMHKaHBI dpTapamnTaHIbIpy
MYMKIHZIT] maiina 6omampl.

*kk



Ka3¥Y xabapwwicel. Dxonomuxa cepuscei, Ne5 (87). 2011 55

The accumulated pension system in Kazakhstan is an important part of the country's financial system. The main
problem of pension system of Kazakhstan for today is low level of profitableness from investment of the pension
actives, not covering rate of inflation. Kazakhstan's pension system will not have a good investment income as long as
in Kazakhstan not to be developed stock market, which will enable diversification of portfolios, not only pension funds
but all of Kazakhstan’s economy.
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ANALYSIS ON THE TRADE COMPOSITION AND EFFECTS OF THE CUBKR

Abstract: The CUBKR has been running smoothly in past year and member nations benefit from
it. This paper analyses the economic scale, trade composition and effect of customs union and
concludes that the CUBKR still has weak points such as low level of internal trade and vulnerable
foundation.

Key Words: customs union; internal trade; intra-industry trade;

A number of regional cooperation blocs have sprung up since the dissolution of the Soviet
Union but most of them couldn’t fulfilled their expectations. The establishment of the Customs
Union of Belarus-Kazakhstan- Russia (CUBKR) is indeed the highlight in former Soviet Union
region.

The agreement of the CUBKR entered into force in July 2010 and member states has came to an
agreement on the allocation proportion of customs duty. According to their sizes of the economy,
Russia, Kazakhstan and Belarus respectively gets 87.97%, 7.33% and 4.7% of the customs duty.

So far, the CUBKR has launched negotiation of free trade with the EFTA and Kyrgyzstan and
Tajikistan also voiced their interest on joining the customs union. However, Ukraine prefers to join
EU though Russia has invited Ukraine to join the CUBKR. Of course, Ukraine also expects to set
up FTA with the CUBKR for its own interest. These voices indicated that countries haven’t form a
consistent opinion about the future of the CUBKR.

According to the experience in the past year, the CUBKR has made great progress and members
also benefited from it. We should make a detailed analysis to get the clearer understanding on the
CUBKR. Of course, this paper just is a preliminary analysis on the CUBKR because we still don’t
have enough data for its short history.

1 The Analysis of Size of the Economy

Strengthening economic cooperation of members and enhancing competitiveness are the main
cause of various countries which want to join the regional cooperation blocs .The goal is easier to
achieve if economy development level of the members don’t have large disparity. Undoubtedly, the
EU is a success in this field . Russia, Kazakhstan and Belarus were extremely different in size of the
economy (See Table 1). For example, the economic of scale of Belarus and Kazakhstan separately
are just 3.95% and 8.6% of Russia’s and population of Belarus and Kazakhstan are 6.83% and
11.1% of Russia’s.

Due to the Russia’s size, the key point of success of the CUBKR is how Russia will meets the
need of Kazakhstan and Belarus and purchases their commodity . After all, the appropriate model
of creation and distribution of economic welfare is the foundation of development of all regional
cooperation organizations. The success of EU and NAFTA and failure of CIS have proved it.

Table 1
Concerned Data of Blr-Kaz-Rus in 2009
GDP Per capita GDP | Export (Billions | Import (Billions Population
(Billions of Dollars) (Dollars) of Dollars) of Dollars) (Millions)
Russia 1241.5 8813 303.4 211 140.9
Belarus 49 5091 213 28.6 9.63
Kazakhstan 106.8 6829 43.2 28.4 15.6

Source: UN CTAD



