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I'OCYAAPCTBEHHAA ®MTHAHCOBAA ITIOJAEPXKA MAJIOI'O U
CPEJHEI'O BU3HECA B PK B YCJIOBUAX ITAHAEMN

[TangeMust KOpoHaBUpPYCA € €€ JKECTKUMH JIOKIAYHAMU CEPbE3HO CKA3aJIACh HA
pa3BUTHHU Majioro u cpeaHero o6usneca B PecnyOnuke Kazaxcran. Kak ormerumn
IIpesunent KaceimM-Komapt TokaeB B Ilocimanum Hapony, «Majiblid M CPEIHUN
OM3HEC MEePEeKUBACT CIOXKHBIE BpEMEHa, M0 CYyTH, IPUHSIB Ha ceOsi OCHOBHOM ynap
MaHJIEMHUI.

Pexxum UYlI u BBeneHME KapaHTUHHBIX MEpP OKA3aJld HETAaTUBHOE. BIMSHHUE HA
ousnec Kazaxcrana: okono 300 ThIC. CyOBEKTOB MNpeTPUHUMATEIHCTBA
MPUOCTAHOBUIIM CBOIO JIEATEIBHOCTh; | MIIH CyOBEKTOB NpPEINpPUHUMATEIHCTBA
MOCTPajaiv OT MaHJEMUU HAIMpPSMYIO, B OCHOBHOM 3TO c(epa yciIyr U TOPTrOBIIH;
cBbIIIe 1,6 MITH YeoBeK ObUTH OTIPABIICHBI B OTITYCK 0€3 COJIepIKaHuUsl; OKOI0 14-
15 TBIC. CyOBEKTOB MpEANPUHUMATENIBCTBA, UMEIOIINX 3aiiMbl B BBY, oOpaTunuch
3a OTCPOUKOM; 4,5 MJTH YETIOBEK MOJYYHIN COIAAIBHYIO BhIIIATy B pazMepe 42500
TeHre. [1]

OT TOrO, HACKOJBKO OBICTPO MOJIYYUTCS CHSATH KapaHTHUHHBIC OTPAaHUYEHUS U
BOCCTAaHOBUTH aKTUBHOCTh OM3HECA, 3aBUCHT OOIasi CUTyalusi B SdKOHOMUKE U Ha
peiHKe Tpyaa. Brmactu KazaxcrtaHa yke NMPEJIONKUIN OU3ZHECY IEIbI KOMILIEKC
MEp TOAAEPKKE, UYTO BAXKHO . JJs . CTPaHbl, TAE€ MaJIO€ U CpEIHEe
NpPEeANpPUHUMATENBCTBO obecneunBaeT pabounmu MectamMu Oosnee 39% Bce
3aHSTOTO HACEJICHHUSI.

Nupnexc nemoBoit  aktuBHOcTH B Kaszaxcrane mnokaszanm B 2020 romy
3HAUUTEIBHYIO «TPOCcaaKy». Haubobiiee HeraTUBHOE BIMSHUE OKA3aJI0 YCUJICHUE
KapaHTUHHBIX Mep Harcepy yCcIayr ¥ MPOMBIIUIEHHOCTh. Hanbompuii mok Bce
elle MCHBITHIBAIOT Chepsl OusHeca, Te HYXKHBI (DU3MUYECKOE NPUCYTCTBUE H
HEMOCPECTBEHHBIN KOHTAKT C KIIUEHTOM.

YtoObl CTAaUTh TMOCIEACTBUS MMAaHAEMHUH, TOCYJapCTBO MPEAOCTABUIIO
HajoroBbie nocnadneHuss 6onee 700 Teicsyam mpeanpuHUMaTeNnei. Takke ObLTH
OTCPOYCHBI IUIATSXKH, JaHa BO3MOXXHOCTh pehUHAHCUPOBAHUS KPEIUTOB Ha
JBIFOTHBIX YCIOBUSIX.

Hanee cnmcok mep mnoanepxku Obi1 pacmmped. B Ilocmanuu napomy 1
ceatsiops  Ilpesunent  Kaceim-)Komapt  TokaeB  mopyumsi — oOecredyuTh
roCyapCTBEHHOE CyOCHIMPOBAHUE MPOIEHTHBIX CTaBOK J0 6% TOJOBBIX MO BCEM
nectyrommuM kpeautaMm MCBb B mocTpagaBIIMX CEKTOpax 3KOHOMHUKH. OHO
JIOJDKHO TIOKPBITH 12-MecsuHbIN nepuoji, HaunHas ¢ 16 mapTa, Korjaa ObUT BBEJCH
pexuM Ype3BblYaiiHOro mojoxkeHus. Kpome toro, Obuta pacuimpeHa mporpamma
MOTOJHEHUs OOOPOTHBIX CPEICTB Jig Ou3Heca B Haubosee MOCTPaIaBIIUX
CEKTOpax 3KOHOMUKH. [[manupoBanocs, yto nporpamma 3akoHuurcs B 2020 rony,
HO IJIaBa rOCyJapcTBa MOPYYMII MPOIUTh €€ 10 KoHna 2021-ro ¢ pacmupeHueM
OXBaTa U JOBEJCHHEM 0011ero oobeMa mporpammsl 10 800 mMipa. Tr.
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[ToMmuMO 3TOro, Ba)KHBIM OCTaeTCs MOAJEpKKa 3aHiaTocTu. Jns OusHeca B
HanOoJIee MOCTPAJABIINX OTPACIISIX Ha BpeMs KpU3Mca CHUKEHA HArpy3Ky Ha (poH[
omnaTtel Tpyaa. OT4ucIeHHs] ¢ OIJIAaThl TPyJAa BO BHEOIOMKETHBIE (POHABI ObLIH
otMeHeHsI 1o koHna 2020 roga.

HecmoTpst Ha kpusuc, Ou3HeC, B OCOOCHHOCTH CpPEIHMH, MPOJ0HKAET
pasButue. [lo gJaHHBIM KOMMTETAa MO CTAaTUCTUKE MUHHCTEPCTBA HALMOHAJIBHOU
PKOHOMHKH, K KOHIly nepBoro kBaprana 2020 roga B cTpaHe aeicrtBoBanu 2 481
IOPUJIMYECKUX JIUI] — CPEIHUX MPEANPUITUH, KOTOPbIC BBIMTYCTUIA MPOAYKIIMUA Ha
noutu 1,4 muppa tenre. [lpu Tom, yTo 3TOT cermeHT cocrtaBisieT meHee 0,2% ot
Bcex cyobektoB MCB, on o6ecnieunBaet 21,3% Bcero ero Beimycka. [2]

B wuccnenoBanuu kommanuun KPMG «PbIHOK TIpSAMBIX HMHBECTHIMM B
Kazaxcrane» roopurcs, 4ro 59% Ka3axCTaHCKMX NPEANPHUITHI. BKIAJBIBAIOT B
OCHOBHOM KanuTal (TO €CTh HEMOCPEACTBEHHO Pa3BUTHE) COOCTBEHHBIC CPE/ICTRA.
Kpenutsl 6aHKOB MPU 3TOM COCTaBIIAIOT BCero 8%, XOTs U MPUHATO CYUTATh, UTO
UMEHHO OaHKOBCKUU CEKTOp SIBJISIETCS OCHOBHBIM HMCTOYHHUKOM CpPEJICTB JIJIst
ousHeca.

B ycnoBusix kpusuca B mpuBJIeYeHUU (UHAHCOBBIX PECYPCOB MOTYT MOMOYb
OUpIKEeBbIE WHCTPYMEHTHI, MOKa HEJOCTATOYHO TMOMYJSIPHBIE Y Ka3aXCTaHCKUX
ousznecMeHoB. Hanpumep, Oupxa MexayHapogHoro (UHAHCOBOrO IIEHTpa
«Actana» — Astana International Exchange — samycTuia jeToM 3TOro roja
«CerMeHT pEeruoHalbHOTO pPBIHKA AaKIUi», L€ CPeAHUE KOMIIAHUU CMOTYT
BBIITyCKaTh akiuu. J[Jis HUX CMsITYeHbI <TpeOOBaHMS IO Pa3MEIICHUIO IEHHBIX
OyMar, 4To TIO3BOJIMT TOJYYHTh CPEICTBA Ha OOJee BBITOTHBIX YCIOBHUSAX, YEM B
Oankax. [lo MHEHUIO SKCHNEpPTOB, MNPHUBJICKATEIBHOCTh JTOTO CErMEHTa s
cpenHero Ou3Heca KpoeTcss B O0€CCpOYHOCTHM (DMHAHCUPOBAHUS YE€pe3 aKIUH, B
OTJINYME OT OAHKOBCKOTO Kpe/NTa, @ TaKKe€ OTCYTCTBUM TPEOOBaHMI MO MOTEPE
KOHTPOJIS, TTIOCKOJIBKY B CBOOOTHOE OOpaIlleHHe MpeiaraeTcs BBITYCKAaTh BCETO
15% akuuii KOMITaHUH.

Eme oqHa BO3MOMKHOCTD ISl MAJIOTO M CPEHEr0 OM3HECa — ITO pa3MEILCHHE
oOnmuranuii Ha KpayadgaHauHTOBbIX Iutatgopmax. Kommanus-ygactHuk MOILIA
iKapitalist y>ke o0bsBmIa 0 mepBoMm pasmemeHun obmuranui aus MCbh na 150
MJTH TeHTe. C.IOMOITBI0 IaTHOPMBI B 3TH IIEHHBIE OyMaru MO>KeT HUHBECTHPOBAThH
a000#  KazaxcTaHen, a OW3HeC — TIOJYYHTh Ha XOPOIIUX  YCJIOBHSX
(brHaHCUPOBAHHUE /JIsI CBOMX MPOEKTOB.

Takke BO BpeMs JIEUCTBUS KapaHTHHA IMepe]l MHOTUMHU MPeINPUHUMATEISIMU
BCTaJl BOOPOC O TEpPEeBOJIE CBOECH paboOThl B «OHJAWH». UTOOBI MOMOYH MaJOMy
Ou3Hecy, TIuUIaTeXHas cucrema Visa BMecte ¢ Fintech Hub M®IIA,
MuHuCTEpCTBOM  TOProBAM W  HWHTerpaunu W HamumonanbHOW — manarou
npeanpuHUMaTesie «ATamMeKkeH» 3alyCTUiIM OecIlaTHYI0 00pa3oBaTeIbHYIO
nporpamMmy. busHecMeHOB oOydaT TOMy, Kak MPOJIBUTaTh U PEKJIaMUPOBATh CBOU
Ou3HEeC OHJIAMH, a TaKk)Ke HaBbIKaM JUIsl TIEPEeBOJIa CBOETO jena u3 «oddraitHay B
OHJIaH-dopMaT.

Takum o00pa3oMm, mNpeaNPUHUMATEISIM TPEAJaraloT pa3HbIE MEPbI
MOAJCPKKH, KOTOPBIE NPU3BAHbl CIVIAIUTh «yJap» NaHAEMHH. IJTO JOJKHO
OMOYb OM3HECY MPEOA0JETh IKOHOMHUUECKYIO HEOINPEACIEHHOCTh U, TEM CaMbIM,

210



noaacpKaTb BCXO SKOHOMUKY U 3aHATOCTb HACCIICHUSA B Kazaxcrane.

Jluteparypa
1. https://home.kpmg/kz/ru/home/insights/2020/07/covid-business-
support.html.
2. https:/www.inform.kz/ru/kak-v-kazahstane-podderzhivayut-malyy-i-
sredniy-biznes-vo-vremya-pandemii_a3694302.
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COBEPHIEHCTBOBAHUE MEXAHU3MOB I'OCY JIAPCTBEHHOI'O
PET'YJIMPOBAHUA NHBECTULMOHHHON JEATEJIbBHOCTHU
PECITIYBJIMKU KA3AXCTAH

W3MeHeHus, TPOUCXOIAIINE B CTpaHe, ¢ 0CO00M OCTPOTOM. CTaBAT MPOOJIEMBI
HOBBIX IOJIXOJOB K MHBECTUIIMOHHOMY IPOIIECCY, KOPPEKTUPOBKU MPUOPUTETOB
WHBECTUIIMOHHON cTpaTeruu, (GOpPMUPOBAHUS IMPOTPECCHBHOTO MBIIUICHUS BCEX
Y4aCTHUKOB MHBECTUIIMOHHOTO MpoIiecca.

['ocynapcTBEHHOE pPETyJIMpPOBAHUE WHBECTUIUMNA JOJKHO OCYIIECTBISATHCS
MOCPEACTBOM Pa3JIMUHBIX JIEUCTBUN, OPraHM30BAHHBIX B HEKOE €IMHCTBO, TO €CTh
MEXaHU3M, IPU3BAHHBIA PEIUTh MPOOJIEeMy, KaK U KaKkuM oOpa3oM B HOBOH s
CTpaHbl TMOJUTUYECKOW, SKOHOMHUYECKOW W COLUHAIBHOM CHUTyallud JOJHKHO
OCYILIECTBIISITHCSA peryJupoBaHue WHBECTUIIMOHHBIMHU poieccaMu,
MPOUCXOJIAIIUMH B TOCYapCTBE, KAK M KaKUM 00pa3oM HampaBisiTh 3TH MPOLIECCHI
B TO pYyCJIO, KOTOPO€ COOTBETCTBYET IOTPEOHOCTSIM M HYXKJIaM HaCEICHUS
PECITyOJIMKH U €€ PETHOHOB.

OnHuM W3 BaXHEWIMX CPEJICTB  IICJICHANPABICHHOW  JESITEIbHOCTU
rocyapcTBa B COIMABHO-9KOHOMHUYECKOM Pa3BUTHHU SIBJISICTCS MHBECTHUIIMOHHAS
nonuTrka. OHa COCTaBISACT CEPAIICBUHY BCEH MOMMTHYCCKON chephbl rOCy1apCTBa,
TaK Kak SBJISCTCS OCHOBOW BCEU IOCYIAPCTBEHHO-TIOIUTUYECKON AEATEIBbHOCTH, B
TOM YHCJI€ COMUANbHOM, (PMHAHCOBO-IKOHOMHUECKOM 1 jp. [1].

WM HBeCTUIIMOHHAS TIOJMTUKA TOCYJapCTBa JOJKHA OBITh TECHO CBSI3aHA C
obOecTiedeHneM MHCTUTYIIMOHAIBHOM CpeJlbl MHBECTUIITMOHHOTO TIpoIlecca.

L'ocynapcTtBo B obecniedeHUH WHCTUTYLIMOHAIIBHOW Cpeibl MHBECTUIIMOHHOTO
poIriecca B YKOHOMUKE JOJIPKHO BBITIOHATH TPU OCHOBHBIC (PYHKIIVH:

- CTPATETUYECKOE YYaCTHUE B MUHBECTUIIMOHHOM ITPOILIECCE;

- TapaHTUPOBAHNE UHCTUTYLIMOHAIBHOU CPEIbI;

- KOPPEKIM HHBECTUIITMOHHOTO MpoIiecca.

PexoMeHmyemass TpynmupoBKa OCHOBHBIX (PYHKIMHM TOCyJapcTBa IO
pPETYJIMPOBAHUIO  MHBECTUIIMOHHBIX  IPOILECCOB  IO3BOJUTH  OCYILECTBUTh
CTUMYJIMPYIOIIEE BO3JAECHCTBUE HA MHBECTUIIMOHHYIO 1€ TEIbHOCTh TOCPEACTBOM:

- crnenuuKaluy 1 3alUThl TpaB COOCTBEHHOCTH;

- obecrmeueHre Y4YaCTHUKOB WHBECTHIIMOHHOTO pBIHKA BCEH IMOJHOTOU
uH(pOopMaIuy;
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