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AlanTanus MeKIYHAPOIHOIO ONBITA PeryJIHPOBaHUA 0AHKOBCKHX CTPYKTYP B
COBPEMEHHBbIX JKOHOMHUYECKUX YCITOBHUIX

AKTyaJbHOCTh TeMbl HcciaeaoBanusi. B 2020 rogy Mup CTOJKHYJCS CO
Benblikoi Bupyca COVID-19, koTopslii BbI3Ball T7100abHBIN SKOHOMUYECKHUM TTTOK.
[To Mepe mnpuHATHA pa3IWYHBIMU CTpaHaAMH OECHpPEUEACHTHBIX MEp PEe3KO
MOBBICHJIACh YS3BUMOCTh (DMHAHCOBOT'O CEKTOpa B CBSI3U C BOJATHJIBHOCTBIO IIEH Ha
(OHIIOBBIX PBIHKAX, CHIDKEHUEM JIMKBUIHOCTH M SKOHOMHYECKUMH IIOKaMH CIIPOCa
U TPEJIOKCHUS, BIMSIONIMMH Ha CIIOCOOHOCTh (UPM M JOMAITHUX XO3SHMCTB
oOcyKuBaTh KpeauThl. B psiie cTpaH MIOK pacnpoCTpaHWICS Ha TOCyAapCTBEHHbIE
(¢buHAHCHI, 1IEHBI HA CHIPHE, IJIATEXKHBIE OajaHCHl W IEHBl Ha HEIBUKUMOCTb, YTO
JOTIOJTHUTENBHO CO3/1aJ10 JaBJIeHUE Ha (PMHAHCOBBII CEKTOP.

B ITocnanuu I'maBer rocynapctBa Hapoay Kazaxcrana B centsaope 2020 roma
K.K. TokaeB 0cob00 OTMETHJI 3a7a4y SKOHOMUYECKOTO PETyJIMPOBAHUS B HOBBIX
peanusix: «Mbl CTOJKHYJHUCh C KpHU3HCOM JIOBEpUsT K TEHIE€ CO CTOPOHBI
HAI[MOHAJIBbHBIX U MEXAYHApOIHBIX WHBECTOPOB... 3AKOHOAATEIBHO U Ha NPAKTUKE
cleyeT 3apUKCUpoBaTh MpeodiaaHue CyIHOCTH HaJ (OPMOM: 3/IpaBblii CMBICI U
CoJiepKaHue MOTYT IPEBAJIMPOBATH HAJ )KECTKUMHU IOPUANUECKUMU HOpMaMmU.

Ponp ¢QunancoBoro cexropa B pa3BUTHUM OSKOHOMHMKM Ka3zaxcrana wu
NPUOPUTETHl MAKPOSKOHOMUYECKON MOJUTUKH B 00J1acTU (PMHAHCOBOIO CEKTOpa
noauepkuyn Ilepssiii [Ipesunent PecnyOnuku Kaszaxcran — Enbacet H.A. Ha3zapOaes
B cBoeM I[locmanum mHapomy Kaszaxcrana B oktTsa6pe 2018 roma: «HeobGxomumo
YCHJIUTh PONb (DUHCEKTOpa B PAa3BUTHH PEaTbHOW SKOHOMHKHM U 00ECIECYUTH
JOJITOCPOYHYIO MaKpOIKOHOMHUYECKYIO CTaOMIBHOCTh. PocT 1eH, HdOCTym K
(UHAHCHUPOBAHUIO, YCTOMYMBOCT, OAHKOB — BOT YTO ceiluyac OOJbIIEe BCEro
UHTEpecyeT Iojel... BaxHyio ponp B oOecnedeHnd Ou3HECa WHOCTPAHHBIMU
WHBECTULIMSIMHU, JIOCTYIIOM K KamWTally JOJDKEH ChIrparb MexXIyHapOIHbIHI
(bUHaHCOBBIN LEHTP «AcCTaHa»».

MB® B anpene 2020 rona B exxerogHoMm Otduere 0 riio0aibHOW (PUHAHCOBOH
crtabuinsHOoCcTH (Global Financial Stability Report) ormerun, uro nangemuss COVID-
19 npencraBisieT cephe3HBIM PUCK ISl CTAOMJIBHOCTH T100aIbHOM (PUHAHCOBOM
cucteMbl. CTOUMOCTh 3aMMCTBOBAHUS U PHIHOYHAS BOJIATUIILHOCTh MOXET MPUBECTU
K yBeJIHYeHUIO AedonToB. BrIpoc OTTOK KamuTajga U3 pa3BUBAIOUIMXCA SKOHOMUK,
yBEJIIMYUBAsA MUX CTOMMOCTH (DOHIUPOBAHUS M CHIDKAs pa3Mep KPEeIUTOBAHMS, UTO
OPUBOJAUT K pPa3BOpOTYy pocTa -HKOHOMHMK. Ilojgaepikka oOka3bIBaeTcs Kak
MOHETapHBIMU, TaK U (PUCKAIBHBIMU U PETYIATOPHBIMU MEPAMHU.

bankoBcknii cexkrop Kazaxcrama mpomiesn 4epe3 HECKOJIbKO JTaloB:
dbopmupoBanue 6ankoBckoro cekropa (1993-1999 rr.), crabunuzamus u poct (2000-



2006 rr.), xpu3uc (2007-2015 rr.), mocTkpusucHoe BocctanoBieHue (2016-2020 rr.).
C 2020 r. oXkMaaeTcs HOBBIM 3Tal, CBA3aHHBLIM C TIJIO0AIBHBIMH IOCJIEACTBHSIMU
NaHJEMUU KOpOHaBHpyca. PasznuuHble dTanbl pa3BUTUS OAHKOBCKOTO CEKTOpa
TpeOYIOT pa3HBIX MOAXOAOB K peryiaupoBaHuio. COOTBETCTBEHHO, Ha HayalbHOM
JTame CcucTeMa OaHKOBCKOTO  pEryjJMpoBaHUsl HAxXoJujgach B COCTOSIHUM
dbopMHpoBaHUS W TMOJAEpPKMBaJa POCT OAHKOBCKOTO cekTopa. B kpusucHoe u
MOCTKPU3UCHOE BPEMsI POJIb PETYJISATOPA YBEITUYMIINUCH.

Pa3Butne GankoBckoro peryiaupoBanus B Kazaxcrane mpoucxoAuT Ha 0ase
3aMMCTBOBAHHUS ~ MEXKIYHAPOJHOIO  OMbITa, HO C YYETOM HAaIMOHAJIBHBIX
ocobenHocteil. Pexomennanuu bazenbckoro kommrera 1mo OaHKOBCKOMY HaI30py
(BKBH) B oOnactu OaHKOBCKOTO DETYyJMpPOBAaHUS W HAJA30pa  SIBISIIOTCS
KBUHTAICCEHITMEH MEXIYHApPOJHOTO OIbITA HAa OCHOBE OIpeeieHus Hauboee
BAKHBIX U AKTYaJIbHBIX PHUCKOB, a TaKXKE aHajdu3a TEOPETUYECKUX MOAXOAO0B M
MPAKTUKU BEAYIIUX PETYISATOPOB.

OnHako, HECMOTpsSs Ha TOCIENOBaTelNbHOE BHeApeHne B Kaszaxcrane
pexomenganuii BKBH, k 2020 romy ocrtaercs 1enblii psii ysA3BUMOCTEM Ha (oHe
BHEITHUX MAaKpPOIKOHOMHUYECKUX PHUCKOB, HampuMmep, B OTHOIIEHWU KayecTBa
OAHKOBCKHUX AaKTHWBOB, BBICOKOTO YPOBHSI TOCYAApCTBEHHON TMOMJIEPKKU OAHKOB M
OBICTPOPACTYIIEr0 MOTPEOUTENHCKOTO KPETUTOBAHUS.

bankam TpeOyetcst HOBas, Oojiee ycToiluMBas OW3HEC-MOJENb, COKpAIlCHUE
3aBUCUMOCTH OT JEMO3UTOB TOCYJAPCTBEHHBIX KOPHOpaUUi, YIy4YlIEHUE MPAKTUK
KPEIUTOBAaHUSI M PHUCK-MEHEKMeHTa. Halmromaercss TEHACHIMS  YCIOKHEHHUS
JIEUCTBYIONIETO OAHKOBCKOTO PETYJIMPOBAHUS, a TaKXKE pPACTET HEOOXOIUMOCTb
TapMOHUYHOTO COTJIACOBAHMS PETYJISITOPHBIX M MAKPOSKOHOMHYECKHX TOJIUTHK.
Bo3nukaer Bompoc o 1e1eco00pa3HOCTH JalbHEHIIEro 3aMMCTBOBAHUS MHPOBOTO
ombITa OAHKOBCKOTO PEryJIUPOBAHUS U O KAU€CTBE €r0 BHEAPEHUS.

AHaM3 TEOPETUKO-METOJOJIOTHYECKMX AaCMEKTOB OICHKU  aJamnTaluu
MEXIyHAPOTHOTO OMBITa OAHKOBCKOTO PETYJIMPOBAHMS M pa3pad0TKa MPAKTHICCKUX
pEeKOMEHJaMid MO aJanTalud W Pa3BUTHI0O HMHCTPYMEHTOB PETYJIHPOBAHUS
0aHKOBCKOM cHCTEMbI M OAaHKOBCKUX CTPYKTYyp PecnyOmmku Kaszaxcran craHoBurtcs
OoJiee aKTyaIbHBIM Ha COBPEMEHHOM 3Tare Pa3BUTHS IKOHOMHKH TOCYAapCTBa.

B cBa3u c¢ BO3pocuied JUHAMUKOM HETaTHMBHBIX MAaKPOAIKOHOMHUYECKUX
TEHJICHIIMN TOCYyJAapCTBEHHbIMM oOpraHamu KazaxcTtaHa mNOpUHSTO peELICHUE B
ommkaiimee Bpemsi nepecmorpeTh KoHuenumio pa3Butvs (QUHAHCOBOTO CEKTOpa
Pecnybnuku Kazaxcran mo 2030 roma. PesynapTaThl JaHHOTO HCCIIEIOBaHUS OyayT
YUTEHBI TP pa3pabOTKe MPEITIOKEHUN 110 U3MEHEHHUIO YKa3aHHON KOHIETIIUH.

IIpeameTom wuccaenoBaHMsA  SBISIOTCS OKOHOMUYECKHE  OTHOIICHUS,
BO3HUKAIOIME B mpouecce (GopMupoBaHus CUCTEMbl Mep  OAHKOBCKOIO
perynupoBanus B Pecriyonuke Kazaxcran.

OO0beKkT wuCCJIeI0BAHUA — CHCTEMAa MEp pETyIHpOBaHUS OaHKOBCKOTO
cexkropa Pecniy6nmku Kazaxcran.

I'unote3a mucciaenoBanusi. ODdPexTUBHAS amanTaus MEXKIYHAPOIHOTO
ombITa OAHKOBCKOTO PETYJIMPOBAHUS CIIOCOOCTBYET MOCTHKEHUIO TEIH JTUHAMUYHOM
YCTOWYMBOCTH HAIIMOHAJIHHONW OAHKOBCKOM CHCTEMBI.



Leabio uccaenoBanus sBiseTcs pa3paboTKa MPeaaoKeHUN U TPAKTHUECKUX
pEeKOMEHIalnii, HANpaBICHHbIX Ha (OPMHUPOBAHUE YCTOWUYUBOM U 3PPEKTUBHOI
OankoBckoi  cucreMbl PecnyOnmkum  Kazaxcrah Ha  OCHOBE — ajanTaluu
MEXIyHapOJHOIO  ONbITa OAHKOBCKOTO  PETYJIHMPOBaHMS B  COBPEMEHHBIX
HYKOHOMUYECKUX YCIOBUSX.

3agaun uccaenoBanms. Jlig AOCTMKEHMsI LENM IOCTABIEHBl M PEIICHBI
CIIeyIole Hay4dHble M TMPAKTUYECKUE 3a/Jayd, ONPEJCIUBIINE  JIOTUKY
UCCJICTOBAHMUS.

1. HWccnenoBatb u 00O0OIIUTH SBONIOIMOHHBIE M3MEHEHHSI B TEOPETHKO-
METOJIOJIOTUYECKUX MOAX0/IaX K COJEPKAHUI0 OAHKOBCKOTO PEryJIMpOBaHHUS Kak
OpPraHMYECKOHN YaCTH rOCYJapCTBEHHOTO PEryIHMpOBaHUSI.

2. BbisiBUTH OCOOEGHHOCTM W TPEACTABUTh KIACCHU(PUKAIUIO BHUJOB
OaHKOBCKOT'O PETYJIIMPOBAHMS B COBPEMEHHOM MPAKTHUKE.

3. OmpenenuTh KIIOYEBBbIE TEHACHIMH W TEPCHEKTHUBBI MOCTKPU3UCHOTO
perynupoBaHusi OAHKOBCKHX CTPYKTYpP C yYETOM BIHMSHHS MaKpPOIKOHOMHUYECKHUX
TIPOIIECCOB.

4. TlpoBecTH CHUCTEMHBIM aHAJ M3 aJaNTalldd MEXIYHAPOJHOTO OIBITA
perynupoBaHusi 0aHKOBCKHX CTPYKTYyp B Kazaxcrane u 3apyOeHBIX CTpaHax.

5. Pa3pabortare MOAeNnb BIUSHUS PETYIUPOBAHMS OAHKOBCKUX CTPYKTYp Ha
KOHKYPEHTOCIOCOOHOCTh 0aHKOBCKOTO CEKTOPA.

6. PexomengoBaTh Mepbl MO TOBBIMICHUIO 3(P(HEKTUBHOCTH JEHUCTBUM
PETYJIATOPHBIX OPTraHOB CTPAHBI.

Hayuynas HOBH3HA JUCCEPTAllMOHHOIO McciaenoBaHus. Hanbonee BakHble
pe3yNbTaThl UCCIIEAOBAHNS, UMEIOIINE 3JIEMEHTbl HAYYHON HOBU3HBI 3aKJIIOUAIOTCS B
CJIETYIOILIEM.

1. Ha ocHoBe aHanm3a Teopui OOILIECTBEHHOTO W YaCTHOIO HHTEpeca B
o0JacTh  SKOHOMHYECKOTO  TOCYJapCTBEHHOTO  PETyJMpOBAaHUS  TPOBEACHA
CTpYKTypHasi  TPYNIUpOBKAa W  TpenjokeHa  KiaccupuKauus  TEOpHi
TOCPETyJIMPOBaHMsI, KOHKPETHU3UPOBAHBI BO3MOXKHOCTH WX OTPAXEHHs B MPOIECCEe
0aHKOBCKOTO PEryJMpOBaHUS.

2. MHccnemoBanue u 0000IIEHNE TEOPETHUECKHUX MOAXOM0B K COJEPIKAHHUIO
OAHKOBCKOTO PETyJUPOBAaHUSA CO3Jajdd HAy4YHYI0 OCHOBY i (OPMUPOBAHUS
aBTOPCKOTO TMOJXO0Ja K KiacCH(pUKalUMU BUIOB OaHKOBCKOTO PETyJIUPOBAHUS, B
KOTOPYIO BKJIIOUYEHBI 7 (CEMb) OCHOBHBIX BHUJOB PETYJIMPOBAHMS, BO3ZHUKIIUX B
OAHKOBCKOM  IpakTUKE, CUCTEMATU3UPOBAHHBIX C  Y4ETOM  IOCJIEACTBUU
HalpaBJIEHHOCTH MHTEpecOB (0OIIEeCTBEHHBIM WM yacTHbI). IIpenmoxkeHo
YUUTBHIBaTh  IOJIOKUTEIbHBIE M  OTPULATENIbHBIE  IOCIEACTBUS  pealu3aluu
OOLIECTBEHHOIO M YaCTHOTO MHTEPECOB IpU  ajanTauud  OaHKOBCKOTO
pPEryJIMPOBaHMsI K U3MEHEHUSIM BHEIIHEN U BHYTPEHHEN CpEIbl.

3. OrmpeneneHsl KIOYEBbIE TEHACHIMM aJanTald 3apyOeKHOTO H
Ka3aXCTAHCKOTO PETyJUPOBaHUSA OAHKOBCKUX CTPYKTYp Ha OCHOBE KpPUTHYECKOTO
aHaJIn3a MoCJIeACTBU riaodanbHoro ¢punanconoro kpusuca 2007-2009 rr.

4. IlpoBeneH CpaBHUTENbHBIH MHOTO(AKTOPHBIA aHaIM3 aJanTaliu
perynupoBaHusi 0aHKOBCKHUX CTpykTyp B Kazaxcrane u crpanax CHI', Bocrounoii
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EBpombl, pa3BUBAarOIIMXCS W Pa3BUTBIX CTpaHax B TMEPHUOJ MOCTIIIO0aTBLHOTO
(bMHaHCOBOTO KpHU3HcCa.

5. IlpumeHeHHE CTATUCTUUYECKOTO aHAIU3a HOMUHAJIbHBIX, OPAUHAIBHBIX U
OTHOCUTEIBHBIX (DAKTOPOB PETYIUPOBAHUS U TTOKa3aTesied OaHKOBCKOTO CEKTOpa IO
75 cTpaHaM MO3BOJWIO NOCTPOUTHh OPJIUHAIBHYIO JJOTUT MOZENb U IPOBECTU OLICHKY
YPOBHSI BIUSIHUSL UHAUBUAYAJIbHBIX (DOPM PEryJIUpOBaHUS HA PEUTHUHTH OTPACIIEBBIX
PUCKOB 0AHKOBCKOTO CEKTOPA.

6. BroisiBneHHbIE OCOOEHHOCTH pEryIMpoOBaHUS OaHKOBCKON CHUCTEMBI
NO3BOJIMIIM  pa3paboTaTh U NOPEIOKUTH MPAKTUYECKUE PEKOMEHAALUU TI0
JAbHENIIEMY PAa3BUTHIO W  COBEPLICHCTBOBAHUIO  JICMCTBYIOLIEW  CHUCTEMBI
perynupoBaHusi 0aHKOBCKUX CTpyKTyp KaszaxcraHa, HampaBiieHHbIE Ha MOBBILICHHUE
KOHKYPEHTOCIIOCOOHOCTH HAllMOHAILHOTO 0AHKOBCKOI'O CEKTOpA.

OCHOBHbIE IOJIOKEHUS AMCCEPTALUOHHOIO MCCIEeI0BAHHSA, BLIHOCUMbIE
HAa 3aIIMTY:

- aBTOPCKHUH MOAXO0J K UCCIEIOBAHUIO TEOPUl OAHKOBCKOTO PETYIMPOBAHMS KaK
4acTu TEOpPUI roCyJ1apCTBEHHOTO peryJInpoBaHus, MTO3BOJIIOIIU I
KJaccuUIMpoBaTh €ro B 3aBUCHUMOCTH OT  HANpaBICHHOCTH HWHTEPECOB
(OOIIECTBEHHBIN WIJIM YaCTHBIN);

- aBTOPCKUH MOAXO0J K KiaccupuKaluu OaHKOBCKOTO — pEryJupoBaHUS,
OCHOBAaHHBI Ha KAaYECTBEHHBIX XapaKTEPUCTHKaX €ro 7 (CeMH) OCHOBHBIX BHJIOB
nyTeM ormpeneiaeHuss ux (opM MpOSIBICHUS B 3aBUCUMOCTU OT HaIPaBIEHHOCTU
UHTEpecoB (0OIIECTBEHHBIN UM YACTHBIN );

- KOHLICNTYAJIbHBIE W IPAKTUYECKUE OCHOBBI HCIIOJB30BAHHUS COBPEMEHHOTO
3apyOexHoro onbita (bazens 3) B HalMOHAIIbHOM OAHKOBCKOM PETYJIMPOBAHUH;

- pe3ynbTaThl CPaBHUTEIBHOTO MHOTO(AKTOPHOTO aHalu3a pPeryJIupOBaHMS
O0ankoBckux cTpyktyp B Kazaxcrane, crpanax CHI, Bocrtounoit EBporsl,
Pa3BUBAIOIIMXCSA W PA3BUTHIX CTPAaHAX B IMEPUOJ MOCTIVIOOAIBHOTO (PUHAHCOBOIO
KpU3MCa TO3BOJMBIIME OINPEACIUTh KIIIOUYEBBIE OCOOEHHOCTH Ka3aXCTaHCKOIrO
0aHKOBCKOT'O PEryJIupOBaHMS;

- aBTOPCKMM TMOAXOX K OLEHKE BIUSAHUS PETYJIMPOBAHMS HA PEUTHHIH
OTpacJIeBbIX PUCKOB OAHKOBCKOT'O CEKTOPa HAa OCHOBE OPAMHAIBLHON JIOTUT MOJCIIH;

- MPaKTUYECKUE PEKOMEHJAIMHU 0 MOJAECPHU3AIMU PETYIUPOBAHUS OAHKOBCKHX
CTPYKTYp Ha OCHOBE ajantanud 3(P(GEeKTUBHOTO 3apyOEKHOTO OIbITa C Y4YETOM
0COOEHHOCTEH HallMOHATBHOM AKOHOMHUKHU, B YACTHOCTH, MIPEIJIOKEH KOMILJIEKC MEp,
HalpaBJICHHBIX  HA  MOBBIIIEHHE  KOHKYPEHTOCIIOCOOHOCTH  HAIMOHAJIBHOIO
0aHKOBCKOT'O CEKTOpaA.

Teopernueckasi M METOX0JIOTHYECKAA OCHOBBI HCCJIEA0BAHMS.

MeTon0I0rHYecKy0 OCHOBY HCCIIEIOBAHHS COCTABIIIIOT HAYYHBIE TPYAbI
OTEUECTBEHHBIX U 3apyOEKHBIX YUYEHBIX MO MpobdjieMaM OpraHu3aluu OaHKOBCKOM
NEeATENbHOCTH, OaHKOBCKOTO PETYJIMPOBAaHHS, a TAaKXKE 3aKOHOJATEIbHBIE AaKThI
PecnnyOnukm Kazaxcran, HoOpMaTuBHbIE JOKyMeHTHl HanmonansHoro banka
PecryOnuku Kazaxcran u 1pyrux oQuIuanibHBIX OPTaHOB yIPABICHUS, KaCaIOLIHeCs
peryiaupoBaHusi 0aHKOBCKOM JAE€STEIbHOCTH.



B nmpouecce auccepTallMOHHOTO UCCIEIOBaHMS HCIOJIB30BaHbl  OOIIUE
METO/Ibl HAyYHOT'O MO3HAHMs, TaKUe KaK CHUCTEMHBIN, CTPYKTYpPHBIH, JIOTUYECKUN U
CPAaBHMUTEJBHBIA aHAIM3, CHUHTE3, UHAYKUMS M JEAYKLUHs, OKCTParosius,
BU3yalIM3alys, a TAKKE€ SKOHOMETPUUYECKUE U 3KOHOMHUKO-CTaTUCTUUYECKHE METO/IbI
UCCIIEJOBaHMSL.

Teoperuyeckass W mNpakTHYecKass 3HAYUMOCTH JUCCEPTALMOHHOIO
uccjenoBanmMs. Teopernueckas M TMpaKTUYECKass 3HAYMMOCTb IPOBEIECHHOIO
UCCIIEIOBaHMs  3aKJIIOYaeTcs B  pa3pabOTKe KOHKPETHBIX MPEAJOKEHUN U
pEeKOMEHIalluii TI0 COBEPIIIEHCTBOBAHUIO PETYIUPOBAHUS OAaHKOBCKOM JEATEIbHOCTH
B COBPEMEHHBIX SJKOHOMUYECKUX YCIOBUSX.

[IpennoxxeHuss Mo pa3BUTHIO OAHKOBCKOIO PETyJIMPOBAHUS MOTYT OBITh
paccMOTpEHbl MpU pa3paboTke U OOCYKIEHUM KOHLEMUUN PpPa3BUTHS CHCTEMBI
OAHKOBCKOT'O pEryJIupOBaHMUsI.

[IpoBeneHHBI CpABHUTENbHBIA aHANM3 MOXKET OBITh HCIOJIB30BaH B
JanbHEHIIeM HAayYHBIMM MHCTHUTYTaMU W By3aMH TpU pa3pabOTKE METOJUYECKUX
mocoouil Mo 0aHKOBCKOMY PETYJIMPOBAHUIO U HAA30DY.

Hayunble 0000meHHsT H TNPAKTHYECKUE MPEIJIOKEHUS MOTYT OBbITh
UCIIOJIb30BaHbl B y4eOHOM  [Mpoliecce TMpU  MOATOTOBKE  OOYyYArOIIMXCS
00pa3oBaTesbHbIX NPOrpaMM OakajgaBpuaTa U MarucTpaTrypbl U IpH NEPENOArOTOBKE
CHEUUATUCTOB — MPO(PECCHOHAIBHBIX YYAaCTHUKOB OAHKOBCKOM W (PUHAHCOBOM
NEATEIbHOCTH.

AnpoGanusi ¥ BHeIpPeHHE pe3yabTaTOB MCCIAeAOBAHUsA. Pe3ynbraTsl
JTUCCEPTALMOHHOIO HCCIIEOBAaHUSA, OCHOBHBIE IIOJIOKEHUS W BBIBOJBI M3JIOKECHBI B
HAy4YHBIX MyOJUKaLUAX, @ TAKXKe 00CYKJIEHbl HA OTEYECTBEHHBIX U MEXIYHAPOIHbBIX
HAyYHO-TIPAaKTUYECKUX KOH(pepeHuusx. OmyOJMKOBaHbI CTaTbM B  HAYYHBIX
u3laHuAX, pekoMmeHnoBaHHbix MOH PK, a Ttakke B  MeXIyHapOAHOM
peleH3upyeMOM HaydHOM KypHase, nHaekcupyemoM B 0a3zax Web of Science Core
Collection u Scopus.

[IpakTHueckre peKOMEHJalUKU aBTOpa MO KCIOJIb30BAHUIO CPABHUTEIBHOIO
MHOTO(aKTOPHOTO aHANK3a afaNnTalud OAaHKOBCKOTO peryiaupoBanus B ctpanax CHIT
u Bocrounoit EBpombr Obun omoOpenst u mopgepxkanbl OFOJI  «Acconmanmst
¢unancuctoB Kazaxcranay (akt BHenmpenus ot 29 centsiops 2020 r.)

Hyosmkamuu. [lo  wmarepuasaM  AUCCEPTALIMOHHOTO  MCCIEIOBAaHUSA
onyosukoBaHoO 9 paboT, BKIHOYas 3 CTaTbd B HAYYHBIX W3/IaHUAX W3 IEPEUHS
pexomenayembix KomuteTroM mno oOecnedyeHHio KadecTBa B cepe oOpa3oBaHMs U
Hayku MuHHcTepcTBa oOpa3oBaHus W Hayku PecnyOomuku Kazaxcran, 1 — B
3apyOexHoM u3naHum  Scopus (Ckomyc), a Takxke B Marepuanax 3-X
MEXIyHapOAHbBIX KOH(EPEHIIM, B TOM YUCIIE OHOM 3apyOeKHOM KOH(EepeHIUH.

CTpyKTypa AnccepTallMOHHOIO MccJeloBaHus. Jucceprauus COCTOUT U3
BBE/ICHHS, OCHOBHOM 4YacTH, MPEACTABICHHOW TpeMs pa3fesiaMH, 3aKJIIOUYEHHS,
CIIMCKA MCIOJIb30BAHHBIX HICTOYHUKOB U MTPUIIOKEHUS.

B nepBoMm pasneiie pacCMOTPEHBI TEOPETUYECKHUE ACTIEKTHI TOCYIapCTBEHHOIO
peryJiMpoBaHusl C MO3UIUI OOIIECTBEHHOTO M YacTHOTO HHTepeca. Y TOYHEHBI
KayeCTBEHHBIE XapaKTEPUCTUKU 7 OCHOBHBIX BHJIOB OaHKOBCKOIO DPETyJIHMPOBAHUSA
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IyTEM ONPEAETIEHUS UX MOCIEICTBAN B 3aBUCUMOCTH OT HAMPABJIECHHOCTH UHTEPECOB
(oOmiecTBeHHBIM WM yacTHBIN). [IpoaHanu3upoBaHbl NPUYMHBI TEHACHIHMN B
MEXIYHAPOJHOM OIbITE OAHKOBCKOTO PEryJIMPOBaHUS MOCIE I00aIbHOTO KpU3Kca
2007-20009 rr.

Bo BTOpoM pasgene npoaHaNM3UPOBAHBI TOCYJAPCTBEHHAs MOJIMTHKA
OAHKOBCKOIO peryiupoBaHus W Haa3opa B Kazaxcrane, a Takxke TEHJIEHUIUU
MOCTKPU3UCHOTO PAa3BUTHSI MHUKPO- W MAaKPOMNPYJCHIMAIHHOTO PEryJIUupOBaHUS
OaHKOBCKOT'O CEKTOpa.

B Tpethem paznene mpoBeneH CpaBHUTEIBbHBIH MHOTO(MAKTOPHBIM aHaIu3
O0ankoBckoro perynupoBanus Kazaxcrana, ctpan CHI' u Bocrtounoit EBporsl,
IIPOBE/ICHa MaTeMaTUYeCKasl OLICHKA BIUSHUS perynupoBanus Ha peidtuHr BICRA, a
TaK)Ke MPEJUIOKEHBI MEPHI 1I0 COBEPIICHCTBOBAHUIO OAaHKOBCKOTO PETYJIMPOBAHUS B
Kazaxcrane.



«6D050900 - Kapxbr» MamaHabIFsl OolibiHIIA hunocodus qokropsl (PhD)
JOPEIKECIH ally YIIiH JUCCepTaIUsTHBIH

AHJATIIA

BOBEEB MYXTAP CAITAPOJIIYJIbI

Kasipri 3xoHOMUKAJBIK kaFgailsiapaa 0aHK KYPbUIbIMIAPbIH PeTTEYiH
XAJbIKAPAJIBIK TKIpUOeciH Oeilimaey

3eprTey TaKbIPbIObIHBIH 03eKTijiri. 2020 xbier oneM 2020 KbUTBI oJieM
»kahaHIbIK SKOHOMHKANBIK KyH3enicti Tyasiprad COVID-19 BupychiHbIH epiryiHe
tan 0omnnbl. Typai enaep OypbIH-COHIBI OONIMaraH Iiapaiap KaObUIgaraH CalbIH, KOP
HapbIKTapbIHAAFbl Oaranap/IblH KYObIIMAIbUIBIFBIHA, OTIMIUTIKTIH TOMEH/ICYIHE KOHE
dbupmanap MeH yil IapyalibUIbIKTapbIHBIH HECHENIEp/l oTey KaOlJIeTiHe acep e€TeTIH
CYpaHBIC TICH YCHIHBICTHIH SKOHOMHKAIBIK KYyH3emicTepiHe OaillaHbICTBI KapiKbl
CEeKTOPBIHBIH OCAJJIbIFbl KYPT ©cTi. bipkartap engepie MEMIIEKETTIK KapKblra,
mMKI3aT OarachlHa, TeJeM OajaHCTapblHA >KOHE >KbUDKBIMAWTBIH MYJIK OarachlHa
KYHM3elic acep eTTi, OyJI Kap>Kbl CEKTOPbIHA KOCBIMILIA KbICHIM jKaca/ibl.

Mewmneker OacuibichiHbIH 2020 KbUTFBI KbIpKYHekTeri Ka3zakcTan XasKbIHA
Konnayeinna K.K. TokaeB jkaHa karmaiigarbl SKOHOMHMKAJBIK PETTEY MIHJCTIH
epekiie aranm oTTi: «bi3 YATTBIK KoHE XasbIKapajblK WHBECTOPJIAp TaparbIHaH
TEHIere JIETEH CEHIM JafAapbiCbiHa Tam OOJIABIK... 3aHJIbI TYplE *KOHE 1C KY3lHIE
cyOBeKkTiHIH (opmagan OackiM OOJYbIH Oeiruiey Kepek: >Kallllbl MaFblHAChl MEH
Ma3MYHBI KaTaH KYKBIKTBIK HOpMaap/iaH 6acbiM 00JIybl MYMKIiHY.

Kazakcran 5KOHOMMKACHIH JaMbITyIaFbl KapKbl CEKTOPBIHBIH POJII >KOHE
Kap)Kbl CEKTOPHI CallaChIHAAFbl MaKPOIKOHOMHKANBIK CasCaTTBIH OachIMIBIKTAPHI
Kazakcran Pecniyonukaceinbiy, Ty [pesunenti — Enbacet H.O. Hazap6aes 2018
KbUTFBI KazaHnmarbl Kazakcran xankeiHa JKonmaysiHga: «HakTel 3KOHOMUKaHBI
JaMBITyJIaFbl  KapXbl CEKTOPBIHBIH POJIIH KYIIEUTy JKOHE y3aK Mep3imjii
MaKpPOIKOHOMHKAIBIK TYPAKTBUIBIKTBI KaMTaMachl3 €Ty KakeT. baraHblH ecyi,
KapKbUIAHIBIPYFa KOJDKETIMIIIIK, OaHKTEpIiH OpPHBIKTBUIBIFBI — MiHE, OCHI
Mocenenep KeOiHEe Kazip KYPTTHIH KbI3bIFYIIBUIBIFBIH TYABIPBIT OTHIP... bu3HecTI
HIETENIIIK WHBECTULMSJIAPMEH, KalHWTallFa KOJDKETIMAUIKIEH KamMTaMachl3 €Tyje
«AcTaHa» XalbIKapaJbIK KapKbl OPTAIBIFbI MAaHBI3Abl POJI aTKAPYyFa THICY.

XBK 2020 xpuiabiH coyipinae kahaHAblK Kap>KbUIBIK TYPAKTBUIBIK TYpasbl
kb1 caiibiaFbl  ecente  (Global Financial —Stability Report) COVID-19
NaHJAEMUSCHIHBIH >KahaHABIK Kap)Kbl KYMECIHIH TYpPaKTbUIbIFBIHA YJIKEH KayiMd
TOHIIpETIHIH artan oTTi. Kapbl3 amy KyHBI >KOHE HAPBIKTHIK KYOBUIMAJIBLIBIK
nedonTTapIblH KeOeroiHe oKeayl MyMKiH. JlaMyIibl SKOHOMUKAaNapAaH KamuTajIblH
KBUIBICTAYbl OCTi, OJAPIBIH KOPJIAHIBIPY KYHBIH apTTHIPLI KOHE HECUE MOJIIIIEPIH
a3alTThl, OYJ1 SKOHOMHUKAHBIH ©CyiHe okeneni. Kommay MOHETapibIK, COHJai-ak
(uCKaIIbIK KoHE PETTEYIlI IapajapMeH KOpCeTLIe .



KazakcTanHplH OaHK CEKTOpHI OipHEIe KE3eHHEH OTTi: OaHK CEeKTOPBIH
Kastbntacteipy (1993-1999 xok.), Typakrtanasipy xkoHe eocy (2000-2006 xx.),
nargapeic (2007-2015 »xok.), marmapeicTaH Kedinri KammbiHa kenrtipy (2016-2020
*KK.). 2020 xpu1IaH OacTan KOpOHABUPYC MAaHIEMUSCHIHBIH >kahaHIbIK cayllapbIMEH
OallIaHBICTHI JKaHA Ke3€H KYTUTyAe. baHK CeKTOpBIH JaMBITYIBIH SPTYPJI Ke3eHAepi
pPeTTeyIIH OpTYpJ TOCUIACPIH Tajam erefi. TuiciHine, OacTankbl Ke3eHJe OaHKTIK
perTey Kyheci OaHK CEKTOPBIHBIH KaJbIITACYbIHA KOHE OCYlHE KOJiay KepCeTTi.
JlaFmapbICTHIK YKOHE JIaF1apbICTaH KEHIHT1 yaKbITTa PETTEYIIHIH POJIi apTTHI.

Kazakcranma GaHKTIK peTTEy/l JaMBITY XalbIKapajblK TOXKipuOe Heri3iHie,
OipaK VITTBIK €PEKIICNIKTEP/Il €CKepe OTBIPBIN >Kypriziieni. baHKTik perrey >koHe
Kajaranay canacbiHaarbl bankTik Kamaranay skeHingeri bazens komutetidiy (BKBK)
YCBIHBIMJIAPBI HEFYPJIBIM MaHBI3/IbI dKOHE ©3€KT1 TOyEKeIAep/Il alKbIHAaY, COHAaN-aK
YKETEKII PEeTTeYIIUIEPAIH TEOPHSUIBIK TOCUIIEpPl MEH MPAKTUKACHIH TajIay HET131He
XaJIBIKAPAIBIK TOKIPUOEHIH KBUHTICCEHIUACHI OOJIBIN TaObLIa/Ibl.

Anaiina, Kazakcranma BKBK yceiHBIMAapbIH JOWEKTUTIKIIEH EHTI3yTre
KapamactaH, 2020 KpUTFa Kapai CBIPTKbl MAKPOIKOHOMUKAJBIK TOYEKEIAEP asChIHAA,
MbICaJibl, OaHK aKTUBTEPIHIH canachblHa, OAHKTEP/l MEMIIEKETTIK KOJIIayAblH JKOFaphI
JEHTeiHe JKOHE Te3 OcCim Kelle JKaTKaH TYTHIHYIIBUIBIK KPEAUTTEYTe KaTBICTHI
OipKaTap OcaiJIbIKTap KaJblll OTHIP.

bankTepre JkaHa, HEFYpJIBIM TYPaKThl OW3HEC-MONEIb, MEMIICKETTIK
KOpIIOpauysijiap JACTMO3UTTEPIHE TOYENIUTKTI KBICKAPTY, KPEeIuT Oepy MNpaKTUKACHIH
KOHE TOYEKeN-MEHE/DKMEHTIH J>KakcapTy Tajam eTuiefl. KonjgaHpicTarbl OaHKTIK
peTTeyNiH  KypAeleHy ypaici Oalkamyda, COHJal-aK  peTTEYNIIK  KOHE
MaKpOAKOHOMMKAJIBIK CasicaTThl YHJECIMII KeCy KaKETTLIr ecim kenedi. baHKTik
PETTEYAIH QJIEMIIK TIKIPUOECIH O/aH 9p1 Kapbl3 adyJblH OPBIHIBUIBIFBI JKOHE OHBI
CHT13Y/I1H Canachl TypaJibl MOCEJI€ TYbIHIAN/TbI.

baHKTIK peTTeyAiH XalblKapaiblK ToKipuOeciHiH OeliMaenyiH OaranayIblH
TEOPUSUIBIK-9JICHAMAJIBIK acleKTUIepiH Tanaay xoHe Kazakcran PecnyOnmkachbiHbIH
0aHK Kyieci MeH OaHK KYPBUIBIMIAPBIH PETTEY KYpaIAapbliH OCHiMILY KOHE TaMbITY
OOMBIHIIIA TIPAKTUKAIBIK YCHIHBIMIAP 931pJey MEMJICKET SKOHOMHUKACHI TaMYbIHBIH
Ka31pri KE3eHIHIe HEFYPIIBIM ©3€KTi OOJIBIT OTHIP.

Tepic MakKpOAIKOHOMHKAJIBIK YPAICTEp KAaPKbIHBIHBIH ©CyiHe OalIaHBICTHI
KazakcTanHpiH MemiekeTTik opraHmapbl Kaszakctan PecnmyOiamKachIHBIH KapiKbl
CEKTOPBIH AaMbITyAbIH 2030 >KbUTFa IEHIHT1 TYXKBIPIMAAMAChIH Tasly yakbITTa KaiTa
Kapay Typaibl ImemiM Kaowbuigazasl. OChl 3€pTTEYIIH HOTHXKEIEpl KOPCeTUIreH
TyXbIpbIMJIaMaHbl ©3T€PTY KOHIHJETI YCBHIHBICTAPABI 931pJiey Ke3iHAE eCKepiIeTiH
0oJ1aIbI.

3eprrey Moui Kazakcran PecnyOnukachiHa OaHKTI peTTey IIapaiapbiHbIH
KYHECIH KaJbIITaCThIPy TNPOLECIHJE TYbIHAAUTBIH SKOHOMUKAJIBIK KAaThIHACTAP
00JIBII TaOBLIAIEL.

3eprrey o0bekTici — Kazakcran PecnyOnnkachiHbIH OaHK CEKTOPBIH PETTEY
IIapajapbIHbIH Kyieci.



3eprTey runore3achl. BaHKTIK peTTeyiH XalbIKapaldblK TOKIPUOECIH THIMAI
oeiliMaey WITTBIK OaHK >KYHECIHIH JAWHAMUKAIBIK TYPAKTHUIBIK MaKCaThIH KOJ
YKETKI3YTe KOMEKTECE/Il.

3epTTeyaiH MakcaTbl Ka3ipri SKOHOMMKAJIBIK JKaFjailiapia OaHKTIK
peTTeyaiH  XallbIKapaJIblK  ToXipuOeciH — Oedimuaey  Herizigae — Kazakcran
PecniyOnuKkacelHBIH ~TYpakThl JKoHE THIMII OaHK JKYMECiH KaJbIITacThIpyFa
OaFbITTAJIFAaH YCHIHBICTAp MEH MPAKTUKAJIBIK YChIHBIMJIAP 931pJiey OOJIbIN TaObLIA b,

3eprreynin Mingerrepi. MakcaTka JKeTy YIIIH 3€pTT€y JIOTUKAChIH
AQHBIKTAWTBIH KEJICC1 FRIIBIMU YKOHE MPAKTUKAJIBIK MIHASTTEP KOWBUIBIIT ST,

1. MemiekeTTiKk peTTey/iH OpraHUKAIbIK Oejiri peTiHae OaHKTIK
peTTeyliH Ma3MYHBIHA TEOPHUSIIBIK JKOHE OJ[ICHAMAIIBIK TOCUIIEPAET] IBOITIOIUSITBIK
e3repicTep/Il 3epTTey KoHE KaIbLUIAY.

2. Kazipri Ttoxipubene OaHKTIK peTTEy TYPJCPIHIH epeKIIeTiKTepiH
AHBIKTAY >KOHE KIKTEYl YChIHY.

3. Makpo3KOHOMUKAJBIK TMPOIECTEPAIH OCEPiH €CKEpe OTBIPHIN, OaHK
KYPBUIBIMAAPBIH ~ JAFapbiCTaH  KEWIHTT PeTTeyIiH Heri3ri ypaicrepi  MeH
MEePCTICKTUBAJIAPBIH aKBIH/IAY .

4. Kazakcranma >xoHe mIeT enjaepie OaHK KYPbUIBIMIAPBIH PETTEYIIH
XaJbIKapaIbIK TOXKIPUOECIHIH OeliMAeTy1HE KYHEeI Talay Kyprizy.

5. bBaHKk KypbUIBIMIApbIH peTTeyaiH OaHK CEKTOPBIHBIH Oacekere
KaOIJIETTUIIT1HE dcep €Ty MOJIENIH d31pIiey.

6. Enmin perreymi opraHgapbl OpEKETTEPiHIH TUIMAUILIH apTThIPY
OOMBIHIIA MIapaap/bl YChIHY.

JluccepTaumsJIbIK 3epTTeyAdiH FbhUIbIMHM KAHAJBIFbI. FBUIBIMU KaHAJIBIK
AIIEMEHTTEP1 0ap 3ePTTEYIH €H MaHbI3 bl HOTHKEICPIMEH TYKbIPhIMIAIA b

1. DKOHOMHKAJBIK MEMJIEKETTIK PETTEY CaJaChIHIAFbl QJIEYMETTIK >KOHE
KEKE KBI3BIFYIIBUIBIK TEOPHUSIIAPBIH Taljay HETi31HAE KYPBUIBIMIBIK TOMTACTBHIPY
KYPri3ULIl KOHE MEMIJIEKETTIK PETTey TEOPHUSJIApbIH KIKTEY YCBIHBUIIBI, OJap.bIH
OaHKTIK peTTey MPOLECiHAe KOPIHY MYMKIHIIKTepPl HAKThLUTAHIbI.

2. baskTiK perTeyniH Ma3MyHBIHA TEOPHUSUIBIK TOCUIIEPAl 3€pTTEYy KOHE
KOPBITY OAaHKTIK PETTEy TYpPJIEPiH KIKTEyre aBTOPJBIK TOCUIAI KaJbIITACTHIPY YIIIH
FRUIBIMM HETI3 Kacaabl, OFaH OaHKTIK TMpakTHKaJa TYybIHAAFaH, MYIelep
OarbpITBIHBIH CaJIAPBIH €CKEPE OTBIPBIN JKYHENeHreH (KOFaMIBIK HEMece >KEKe)
perreyaiH 7 (KeTi) HeT13T1 TypJiepl €HTi3UIreH. baHKTIK peTTey/l ChIPTKBI KoHE 1K1
opTajarbl e3repicTepre OciiMey Ke3iHjae KOFaMIBIK JKOHE JKEKe MyHJenepiAl icke
aChIPY/IbIH OH JKOHE TEPIC CalJIapbIH €CKEPY YCHIHBLIAIbI.

3. 2007-2009 >xpummapaarbl kahaHIbIK KapyKbl JaFJapbICBIHBIH CaJlIapbIiH
CBIHM Tajjay Heri3iHae OaHK KypbUIBIMJIAPBIH MIETENIIK >KOHE Ka3aKCTaHJbIK
perreyal OeriMIeyIiH HeT13T1 ypaicTepl alKbIHIAJIIbI.

4. Kahamnmpik Kapkel nmarmapbichl kKeseHiHne Kazakcranma xone TMJI,
[Iereic Eypoma ennepinae, 1aMyIibl )KOHE JaMbIFaH eyjepae 0aHK KYPhUIbIMIAPhIH
peTTeyaiH OediMeNnyiHe caablCThpMaibl Kol (aKkTopbl TaJIAAy KYPri3iiil.

5. 75 en OoiibiHIIa OaHK CEKTOPBHIHBIH HOMHHAJIbI, OPIAHHAIIBI KOHE
CAJIBICTBIPMAJIBI  peTTey (akTopiapbl MEH KOpPCETKIIITEPIHIH CTaTUCTHUKAJIBIK
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TaJJayblH KOJIAaHy OPAMHAIIBIK JIOTHT MOJCTIH KYpyFa KOHE JKEKE perTey
HBICAH/IAPBIHBIH OaHK CEKTOPBIHBIH CalaNbIK TOYEKENAEPIHIH PEUTHUHITEpIHE dcep
€Ty JICHTeiiH Oarajiayra MyMKIHIIK Oep/l.

6. baHk >XyHeciH peTTeyAiH aHBIKTAJFaH EpPEeKIICTIKTepl VITTHIK OaHK
CEKTOPBIHBIH 0oceKkere KaOUIeTTUIINH apTThipyFa OarbiTTanFad Kazakcranmarbl OaHK
KYPBUIBIMJIAPBIH PETTEY JKYMECIH KOJIAHBICTAFbl IAMBITY JKOHE JKEeTUIIIpy OOMBIHIIIA
MPaKTUKAJIBIK YCBIHBICTAP/IbI 931pJiey MEH YChIHYFa MYMKIHJIK Oepi.

Koprayra miblrapbuIrad IuccepTalusaiIbIK 3ePTTEYiH Heri3ri epexeiepi:
- OaHKTIK PETTEY TEOPUSUIAPBIH MEMJICKETTIK PETTEY TEOPUSUIAPBIHBIH Oip O6Jiri
peTiHE 3epTTeyre aBTOPJIBIK KO3Kapac, OHbI MYJEIEPiH OaFbIThIHA Kapaid )KIKTEYTe
MYMKIHJIIK 6epeii (KOFaMIbIK HEMEeCe JKEKe);

- OaHKTIK pEeTTEYAl KIKTeyTre aBTOPIBIK KO3Kapac, OHbIH 7 (3K€T1) HET13T1 TYPiHIH
camajplK CHUIAaTTaMajapblHa  HETI3JIENTeH, OJIapAblH  Myajenep  OarbIThIHA
OailJIaHbICTBI KOPIHY HBICAHJAPBIH AHBIKTAY aApKbUIbI (KOFAMIIBIK HEMECE KEKE);

- VITTBIK OaHKTIK peTTeyJe 3aMaHayu Mmetesaik Taxkipubeni (bazens 3)
naiananyIblH TYKBIPIMIAMAIIBIK KOHE TIPAKTUKAIIBIK HET13/1epi;

- Ka3aKCTaHJbIK OaHKTIK PETTEYJIH HET13r1 epeKIIeNIKTEepiH aHbIKTayFa
myMkiHaik Oepren Kazakcranma, TM/] ennepinne, Llsirpic Eyponana, »xahauabik
JaraapbICTaH  KEMIHI Ke3eHJEe JaMyllbl »>KOHE JaMblFaH enjepie OaHk
KYPBUIBIMIAPBIH PETTEYIi CATBLICTRIPMAIIBI KOTT (DAKTOPIIBI TaAay HOTHKENIEPI;

- OPJIIMHAJIJBIK ~ JIOTUT MOJENIb HETi3iHjAe OaHK CEKTOPBIHBIH  CajajbIK
TOyEKeJICPiHIH pEUTUHTTEPIHE PETTEY/IIH dCEpIH OarayiayFa aBTOPJIBIK KO3Kapac;

- VITTBIK 9KOHOMHUKAHBIH €PEKIIENIKTepIH €CKEpe OTBHIPHIN, THIMII IIETENIK
TOXIpuOEHi OeliMiey Heri3iHie 0aHK KYPBUIBIMIAPbIH PETTEY KaHFBIPTY OOMBIHIIIA
MPaKTUKAJIBIK YCHIHBIMJIAP d31pJieyre MYMKIHJIK Oep/Ii, aTan aiTKaHaa, YIATTHIK OaHK
CEKTOPBIHBIH O9cekere KaOUIETTUIINH apTThIpyFa OarbITTaJIFaH Iapajap KelleHi
VCBHIHBLIIBI.

3epTTeyliH TEOPHUAJIBIK KIHE JNiICHAMAJIBIK Heri3aepi.

3epTTeyaiH 9iCHAMANBIK HETI31H OaHK KBI3METIH YHBIMIACTBIPY, OaHKTIK
perTey Mocernenepi OOWBIHIIA OTAHABIK JKOHE MICTENIK FaTBIMAAPILIH FHUIBIMU
eHOekTepi, coHpaii-ak KazakcTtan PecmyOnuwKkachlHBIH 3aHHAMAIBIK —aKTiIepi,
Kazakcran PecnyOmukacet ¥atTeik baHkiHIH JkoHEe Oacka 1a pecMu Oackapy
OpraHAapblHBIH OaHK KBI3METIH pPETTEYre KATBICTHI HOPMATHUBTIK KY)KATTaphl
KYpau/bl.

JluccepTauMsuiblK 3€pTTey MPOUECIHAE *KYHeni, KYPbUIBIMIBIK, JOTUKAJIBIK
YKOHE CaJIBICTBIPMAJIbl Tajldy, CUHTE3, MHAYKIHS KOHE ACMYKIIHS, SKCTPAIOsIus,
BU3YalU3alsl CUSKTHI FHUIBIMUA TaHBIMHBIH KaJIbl 9JICTEPl, COHMAN-aK 3epTTEYIH
HKOHOMETPUKAIIBIK KOHE SKOHOMUKAJIBIK-CTATUCTUKAIIBIK SAICTEpI Mai1aJaHbLUIIbI.

JluccepranMsiiblK  3epTTEyliH TEOPHUSJIBIK KOHE  MPAKTHKAJIBIK
MAaHbI3AbLIbIFbI. 3ePTTEY IIH TCOPHUSIIBIK KOHE MPAKTUKAIBIK MAHBI3IbUTBIFBI Ka31pTi
HIKOHOMUKAJIBIK JKaFJaijia OaHKTIK KbI3METTI PeTTey/l KEeTUIaipy OONBIHIIIA HAKTHI
YCBIHBICTAp MEH YCBIHBIMIAP/bI 931pJiey OO0JIbIN TaObLIablI.

baHKTIK peTTeyal HaMbITy *XOHIHJET1 YChIHBICTAp OaHKTIK PETTey >KyHeciH
JAMBITY TYKBIPBIMJIaMaJIapbIH 931pJiey KOHE TaJIKbUIAy Ke31He Kapalybl MYMKIH.

10



JKyprizinaren cambICThIpMabl TANAYABl OJaH dp1 FHUIBIMU HHCTHTYTTAp MEH
JKOFapbl OKY OpBIHIAphl OAaHKTIK PETTEYy JKOHE Kajaranay >XOHIHJIET1 9J[ICTeMEIIK
Kypayiiap/ibl 93ipJey Ke3iHjie naijanaHa anajsbl.

FoumbiMu - kanmeiiaMa  TYKBIPBIMIAP MEH  MPaKTUKAIBIK — YCBIHBICTap
OakajnaBpuaT TE€H MarucTpaTypaHblH OuliM Oepy OarmapiamMaiapbiHBIH —OUTIM
aTyIIBUIAPBIH Jlasgpiiay Ke3iHJe, 0aHK >KoHEe KapKbl KbI3METIHIH KOCIOM KATBICYIIIBI
MaMaHJIapbIH KailTa faspiay Ke3iHJe OKYy MPOLECIHE NailialaHbUTybl MYMKIH.

3epTTey HITHM:Ke/IepiH ChbIHAY KdHe eHri3y. J(uccepTauusiiblK 3epTTeyAiH
HOTHKENEpl, HET13r1 epexkesiepl MEH KOPBITHIHIBUIAPHI FRUTBIMH >KapusIaHbIMIapaa
OastHmanFaH, COHJAW-aK OTAHIBIK JKOHE XalbIKAPAIBIK FHUIBIMU-TIPAKTUKAIBIK
KoH(pepennusapaa tankeutanFad. KP BFM  yceiHFaH FhUIBIMEH  OachUIBIMJIAp/IA,
cogmaiti-ak  Web of Science Core Collection xoHe Scopus 06a3anapeiHaa
WHJICKCTEJIETIH XaJbIKAPAJIbIK PEIECH3UsNIAHATBIH FHUIBIMU SKYpHaJIa Makaiajiap
YKapUSITaH]Ibl.

TMJI xone Illweirbic Eypoma ennepinne OaHKTIK peTTeyal OeHimuaeyre
CaNBICTRIPMATB  KOIM(AKTOPABI  TAAAyAbl TMaljgadaHy OOWBIHIIA  aBTOPIIBIH
MPAKTUKAIIBIK YChIHBIMAAphl «Ka3zakcTaH KapsKbITepJepiHiH KaybIMAacThIFe» 3Th
(enri3y akrici 2020 xpUTFbl 29 KBIPKYHEKTE) MAKYJITAHbI dKOHE KOJIIAy TalThl.

Kapusnansimaap. JluccepTauusuiblK 3epTTEYAIH MaTepuaiaapbl OONbIHIIA
Kazakcran PecnyOnukacel butiM jkoHE FBUIIBIM MUHHUCTPIITIHIH BUTIM 5KOHE FBUIBIM
cajachIlHIAFbl camaHbl KaMTaMachl3 €Ty KOMHTETI YCBhIHFaH Ti30eneri FhUILIMHU
OaceutbIMIapaa 3 MakKajgaHbl Koca anranaa 9 sxymeic, 1 — Scopus (Ckomyc) meTenmik
OachUIBIMBIH/IA, COHJAN-aK 3 XalblKapaiblK KOH(pEpEHIUSHBIH, OHBIH IIIiHAE OIp
HIETEJIK KOH(PEPEHIUSHBIH MaTeprasIapbIHaa KapusIaH Ibl.

JluccepTanmMsJibIK 3epTTeyAiH KYPbUIbIMbI. [luccepTamus KipicreaeH, yul
TapayJlaH TypaTblH HET13T1 O6eJIIMHEH, KOPBITHIHIbIIAH, MaliJaTaHblUIFaH JEPEeKKO3 e
T131MIHEH XKOHE KOCHIMIIIAJIaH TYPaJbl.

bipiami Tapayma KOFamabIK JKOHE IKEKE KBI3BIFYIIBUIBIK TYPFHICBIHAH
MEMJIEKETTIK PETTeYAIH TEOPHUSUIBIK aCTIEKTIIEpl KapacThIpbUIFaH. baHKTIK peTTeyaiH
7 Heri3ri TYpIHIH camanblK CUMaTTamanapsl Myaaenep OarbIThiHAa OalIaHBICTHI
(KOFamIbIK HEMECE JKEKE) OJap/iblH CaJJIapblH aHBIKTAy apKbLIbl HAKThUIaH bl 2007-
2009 xpuimapnaarsl  okahaHABIK — JaFdapbiCTaH  KeMiHri  OaHKTIK — peTTeyAlH
XaJIbIKapaBIK TOKIPUOECIHET1 YPAICTEPAIH ceOenTepi TaaaaHIbl.

Exinmi  tapayna Kazakcranmarbl OaHKTIK pEeTTEy MEH KajlarajayablH
MEMJIEKETTIK casicaThl, COHJIaii-aK 0aHK CEKTOPbIH MUKPO->KOHE
MaKpOIPYACHIIUAIIBIK PETTEYAIH AaFAapbICTaH KEHIHT1 JaMy YpJICTepi TaJlJJaHFaH.

Yuiamn Ttapayna KazakcranueiH, TMJI sxone IlIeirbic Eypomna enaepiHix
OaHKTIK peTTenyiHe cajbICThIpMalibl Keml (aktopibl Tangay >xyprizuial, BICRA
pPEeUTHUHTIHE PETTEYAIH OCEepiH MaTeMaTUKalbIK Oaranay >Kypriziiai, CoHAail-ak
Kazakcranaa 6aHKTIK peTTeyal KeTuIaipy OOMbIHINA IIapaiap YChIHBUIIBI.
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ANNOTATION
of the dissertation for the degree of Doctor of Philosophy (PhD)
in the specialty «6D050900 — Finance»

BUBEYEV MUKHTAR SAPARALIYEVICH

Adaptation of international experience of banking regulation in the modern
economy

Relevance of the research topic. In 2020 the world was confronted by the
outbreak of COVID-19 virus, which became the cause of a global economic shock.
Unprecedented measures were adopted by all countries where the financial sector’s
vulnerability increased as the result of price volatility on stock exchanges, reduction
of liquidity and demand and supply shocks, which impacted households and firms’
ability to service debt. In several countries, the shock disseminated to state finances,
commodity prices, balance of payment and property prices, which further increased
the pressure on the financial sector.

In the Head of State Address to the Nation of Kazakhstan in September 2020,
President Tokayev highlighted the importance of economic regulation in new reality:
“We are facing the crisis of confidence in tenge from national and international
investors... We must legally and practically fix the predominance of essence over
form: common sense and matter may prevail over hard legal norms.”

The First President of Kazakhstan — Elbasy N. Nazarbayev has also
emphasized the importance of the financial sector for the development of the
economy of Kazakhstan, as well as priority of macroeconomic policy in the financial
sector. As he put it in the State Address to the Nation in October 2018: “We must
strengthen the role of the financial sector for better development of the real economy
and provide for long term macroeconomic stability. Increase in prices, access to
finance, stability of banks — these are the issues that people are interested in...
Astana International Financial Center should play an important role in providing
capital and attracting international investments for local businesses.”

The IMF in its annual Global Financial Stability Report in April 2020 noted
that the COVID-19 pandemic is a serious threat for stability of the global financial
system. Cost of funding and market volatility may lead to a surge in the number of
credit defaults. Capital outflow from developing economies is rising, which leads to
increase in cost of funding and reduction of lending volumes, which consequentially
Impacts economy growth. Support has been provided by monetary as well as fiscal
and regulatory measures.

Kazakhstan’s banking sector has undergone through several phases: formation
of the banking sector (1993-1999), stabilization and growth (2000-2006), crisis
(2007-2015), post-crisis recovery (2016-2020). A new phase starts from 2020 due to
the global consequences of the coronavirus pandemic. Different stages of banking
sector development require different regulation approaches. Hence in the initial
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stages the banking system regulation was itself in the formation stage and it’s aim
was to support the growth of the banking sector. During the crisis and post-crisis
phases the role of the regulator became more extensive.

Development of the banking regulation in Kazakhstan is based on applying
the international practices with consideration of national distinctive peculiarities.
Basel Committee on Banking Supervision recommendations are the quintessence of
international experience, based on defining the most important and relevant risks as
well as analysis of theoretical approaches and best regulator practices.

However, despite consecutive implementation of the Basel Committee
recommendations in Kazakhstan, by 2020 a range of vulnerabilities exist on the
background of external macroeconomic risks, for example, in banking assets quality,
high level of state support and rapidly rising consumer lending.

Banks need a more sustainable business model, reduction of sovereign-bank
nexus, improvement of lending practices and risk management. The trend towards
more complexity in banking regulation is observable. Further coordination of
regulatory and macroeconomic policies is also required. Questions arise whether
further import of international practices of banking regulation is beneficial and
whether the quality of implementation is sufficient.

At current stage of Kazakhstan’s economic development, theoretical and
methodological aspects of international experience adaptation of banking regulation
need to be analyzed and practical recommendations have to be developed for
adaptation and development of instruments of banking system regulation.

Due to growing dynamics of negative macroeconomic trends, Kazakhstan’s
state bodies agreed to review the Concept of the financial sector development of
Kazakhstan until 2030. Results of current research will be considered during
development of the proposals to amend the Concept.

The subject of the research is economic relations, which originate during the
process of formation of a set of measures for banking regulation in the Republic of
Kazakhstan.

Object of the research - system of banking regulation measures in the
Republic of Kazakhstan.

Research hypothesis. Effective adaptation of international practices of
banking regulation leads to dynamic stability of the national banking system.

Purpose of the research. The purpose of present research is the development
of proposals and practical recommendations, aimed at building a sustainable and
efficient banking system in the Republic of Kazakhstan, based on adaptation of
international practices of banking regulation in modern economic conditions.

Research objectives. Following scientific and practical tasks, which
determined the logic of research, were set and resolved:

1. Investigation and generalization of evolutionary changes in the
theoretical and methodological approaches to substance of banking regulation as a
specific part of state regulation.

2. Exposure of characteristics and classification of types of banking
regulation in modern practice.
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3. Determination of key trends and perspectives of post-crisis regulation of
banking structures given the impact of macroeconomic processes.

4.  Systemic analysis of adaptation of international practices of regulation of
banking structures in Kazakhstan and foreign countries.

5. Development of a model of the impact of banking structures regulation
on the level of competitiveness of the banking sector.

6. Proposal of recommendations to increase -efficiency of national
regulatory bodies.

Scientific novelty of the research. The most important results of research,
which include elements of scientific novelty are the following:

1. Structured grouping and classification of theories of state regulation is
proposed based on analysis of theory of public and private interest in the area of
economic state regulation. Possibilities of their reflection in the process of banking
regulation are specified.

2. Investigation and generalization of theoretical approaches to banking
regulation have created a scientific foundation for the formation of author’s approach
to classification of types of banking regulation, which includes seven main types of
regulation, based on practice. The types were classified given the public or private
interest consequences. It is proposed to consider positive and negative consequences
of realization of public and private interests during adaptation of banking regulation
to changes in external and internal environments.

3. Key trends of adaptation of international and Kazakhstani regulation of
banking structures have been identified based on critical analysis of outcomes of the
global financial crisis 2007-2009.

4. Multifactor comparative analysis was conducted on adaptation of
regulation of banking structures in Kazakhstan, CIS and Eastern Europe countries,
developing and developed countries during the period of post-global financial crisis.

5. Statistical analysis of nominal, ordinal and relative factors of regulation
and indicators of the banking sectors in 75 countries was carried out by constructing
an ordinal logit model, resulting in the evaluation of impact of individual regulation
measures on industry risk ratings of banking sector.

6. The identified peculiarities of banking regulation allowed to develop and
propose practical recommendations for further development and improvement of the
current bank regulation system in Kazakhstan, aimed to increase competitiveness of
the national banking sector.

Main provisions to be defended:

- author’s approach to examination of banking regulation theories as part of an
overall state regulation allowing classification based on direction of interest (public
or private);

- author’s approach to classification of banking regulation based on qualitative
characteristics of its seven main types by defining their manifestation forms
depending on direction of interests (public of private);

- conceptual and practical foundations of applying modern international
practices (Basel 3) in the national banking regulation;
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- results of comparative multifactor analysis of banking regulation in
Kazakhstan, CIS and Eastern European countries, developing and developed
countries in the post-global financial crisis period, allowing to define key features of
Kazakhstani banking regulation;

- author’s approach to evaluation of impact of banking regulation on industrial
risk ratings of the banking sector based on ordinal logit model;

- practical recommendations for modernization of regulation of banking
structures based on adaptation of effective global practices, taking into account the
peculiarities of the national economy. A set of measures aimed at increasing
competitiveness of the national banking sector is proposed.

Theoretical and methodological research basis. Methodological foundation
of the research includes works of local and foreign researchers on problems of
organization of banking activities, banking supervision as well as the laws of the
Republic of Kazakhstan, normative documents of the National Bank of the Republic
of Kazakhstan and other official governing bodies related to banking activities.

General scientific methods were used in the process of research, including
systemic, structural, logical and comparative analysis, synthesis, induction and
deduction, extrapolation, visualization as well as econometric and economical
statistical methods of research.

Theoretical and practical significance of the research. Theoretical and
practical importance of present research lies in the development of specific proposals
and recommendations on improvement of banking activity regulation in modern
economic conditions.

Proposals on development of banking regulation can be used in the process of
elaboration and discussions of concepts of development of banking regulation
systems.

Universities and research institutes can use the conducted comparative
analysis for methodological materials on banking supervision and regulation.

Scientific generalizations and practical application may be used in the
curriculums of bachelor and master’s degrees as well as in training programs for
banking and financial professionals.

Trial and implementation of research results. Results of present research,
its main provisions and conclusions were stated in scientific publications and
discussed at local and international scientific conferences. Articles were published in
scientific journals recommended by the Ministry of Education and Science of the
Republic of Kazakhstan, as well as in the internationally reviewed scientific journal
indexed in Web of Science Core Collection and Scopus data base.

Practical recommendations on application of the comparative multifactor
analysis of adaptation of banking regulation in the CIS and Eastern European
countries were approved and supported by the Association of Financiers of
Kazakhstan (implementation act dd. 29th September 2020).

Publications. Nine works were published altogether based on research
materials. This includes three articles in scientific journals listed by the Committee on
Quality of Education and Science of the Ministry of Education and Science of the
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Republic of Kazakhstan, one article in international Scopus journal, three articles for
international conferences including one foreign conference.

Structure of research. Dissertation includes introduction, main body of
work, which consists of three parts, conclusion, bibliography and appendices.

First part analyzes theoretical aspects of state regulation from the position of
public and private interest. Qualitative characteristics of seven main types of banking
regulation are defined by way of determining their consequences depending on
direction of interest (public or private). Post global crisis 2007-2009 trends in
international banking regulation and their causes are reviewed.

Second part looks at state policy in banking supervision and regulation in
Kazakhstan, as well as post-crisis trends in development of micro- and macro-
prudential regulation of the banking sector.

Third part includes comparative multifactor analysis of banking regulation in
Kazakhstan and CIS and Eastern European countries. Mathematical evaluation of
impact of regulation on BICRA ratings is conducted. A set of measures for
improvement of banking regulation in Kazakhstan is proposed.

16



