WIVNAL fiy

OECD (@ OCDE ==

N
e
s L
Ty v O

6th Meeting of the
Eurasia Corporate Governance Roundtable

15 February 2006

Enforcement of Corporate Governance Rules

Meeting Co-Hosted by
The Federation of Euro-Asian Stock Exchanges

©

With the Support of
The Government of Japan

The Global Corporate Governance Forum

T

Session 1: Recent Developments and Future Reforms

Aklima Aripova,
Management Development Center, Kazakhstan



6th Meeting of the Eurasian Corporate Governance Roundtable 15 February 2006

Corporate Governance in Kazakhstan: Interrelation of Stock Ownership and Corporate
Control in Companies

«Companies unwilling to change die out. Those willing but incapable to do so die out even faster»
John P. Potter, Harvard Business School Professor

Galina Shalgimbaeva - adviser of the Chairman of National Bank of Kazakhstan, PhD
Speech presented by Aklima Aripova, Management Development Center, Kazakhstan

Fifteen years experience of Kazakh stock market evidenced that every stage of its development witnessed
emphasis on a certain market segment. From the very beginning (1991-1995) this included market
establishment, emergence of the first joint stock companies, brokerages, first registrars, concentration of
deals within one stock exchange, its separation, creation of the Central Depositary, and legal framework.
Improvement of what has been created was a next stage.

In late 90s of last century a need came up to regulate the activities of the joint stock companies, which is
impossible without corporate governance.

What is corporate governance? There exists a plenty of definitions — a system of mutual interrelations
among structural elements of the joint stock company, between director council and board, shareholders,
bond holders and so on. Until 99 this area has not got special attention. The joint stock companies evolved by
themselves either through transformation of the former state-owned enterprises into the joint stock
companies, or by will of several individuals or legal entities. However an issue of implementing corporate
governance in these companies has never been raised. Therefore, the end of 90s and beginning of current
millennium — is a benchmark for introducing such term in glossary of Kazakhstan’s stock market.

Almost all laws regulating activities of the joint stock companies since 1995 have clearly specified the
rights and responsibilities of the members of the councils of directors, boards, and shareholders, but none of
the laws determined the mechanisms of interaction of these parties of the joint stock companies. By the end
of 90s a problem of relationship between the shareholders and management of the joint stock companies
occurred. This period saw many complaints, suits in court, claims of the minority shareholders, that is, the
market brought up the incidents which proved a need in regulating these relations.

We began studying the foreign experience, and of course, first of all asked our consultants — at that time
from TACIS and USAID representatives- how it is being done in other countries. We obtained an
unambiguous answer that all developed economies with advanced stock markets have a document, as a rule,
titled Corporate Governance Code, which regulates these relations. And we arrived to a conclusion that we
are to adopt such a document.

I participated in several sessions of the working groups of the representatives from the Federal security
commission of the Russian Federation (at that time it was a title of the regulator of Russia’s security market).
These working groups were developing Russian Corporate Governance Code, which was based on foreign
experience but was adapted to the Russia’s realities. And I liked that this document was debated among a
broad community of stakeholders involving the representatives of big joint stock companies, banks,
authorities and other participants of the Russian market.

There is one more important fact, which deserves attention of our law drafters — the Russian Duma has a
special committee, which is engaged in the issues of stock market development. This committee took an
active part in the activities of the mentioned above working groups and round tables. The government of
Japan and US agencies assisted in developing this Code. Based on the results of these discussions, Russian
Corporate Governance Code “was born”.

In our country we began elaborating similar document in the National Commission on securities, but after
reorganization in 2001 and transfer of commission’s functions to the National Bank, the activities were
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completed by a document titled “Recommendations of applying the principles of corporate governance by
Kazakhstan’s joint stock companies”. We deliberately did not title it Code because according to the
legislation of Kazakhstan, Code is a legal document having higher status than law. Nevertheless it was
sufficiently full scope and large document, which was well prepared since it was broadly discussed with
stock market participants. At the end of September 2002 it was reviewed by the expert council under the
National Bank and adopted already at the end of October.

The world practice indicates that this document is not mandatory in any country. We discussed this issue
and we had even a proposal to incorporate a separate section on corporate governance in a law on the joint
stock companies or security market. But then we came to a conclusion that “mandatory” nature of code is not
worthwhile, because whether adopt or not adopt this code is a matter of shareholders. If they are ready to
apply code norms, it would characterize the activities of this joint stock company and demonstrate its
transparency and openness. It was told at the session of the expert council, which adopted this document, that
the joint stock companies have a right to use the code in its approved edition or adopt own edition.

At that time many bank representatives and members of the expert council under the National Bank
promised that this document would be adopted at the nearest annual meeting of the shareholders. And as far
as I know the banks were the first to adopt the code. But in practice application of code has not gain wide
scope. Up to present it can be evidenced that many joint stock companies (not banks) operate in old manner,
unwilling to open their operations, and I find that it is a “past time mentality”.

If a full answer to a global question “What to do?” is needed, it is similar to answering the sacramental
question — what is a sense of life? We shall fail to get what we want in evolutionary manner. Therefore the
authorized bodies are in place, which are liable to undertake actions to stimulate the market development. It
is symbolical that title of our authorized body is Agency for regulating and supervising financial market and
financial organizations, and abbreviation AFS (Agency for financial supervision), where supervision is a top
function is not correct, given that supervision always has second-turn significance. First, the measures to
develop and stimulate development are to be undertaken. One may talk on mentality of our market
development, practically all market participants, even if the most law obedient market professional operators
— banks are implied. It is very difficult to expect initiative from the bottom — it will never come up.
Everybody got used to fulfil instruction from the top. Therefore, the responsibility of the authorized body is
enormous in terms of making right steps and direct market in the needed course, paving path for the financial
resources and their flow from one market segment to another.

During all 15-year life of domestic stock market, preferences in the market have never been mentioned.
This issue was solved when it was raised for the first and last time and it is still effective — an issue dealing
with privileged taxation of emitters listed “A” and “B” at the stock market. This is a preference on net
income, that is, the taxed consolidated income does not include the amounts, which the joint stock companies
receive as a result of placement and circulation of its securities. Two-three years ago the banks could
purchase “B” listed securities and now banks are not allowed. The banks can buy only “A” listed securities.
The level of republic’s economy development allows proposing to introduce additional preferences for the
joint stock companies. Everything depends on what needs are to be solved in the first turn. If top priority is
given to a task put forward by the President at the [V Congress of Financiers and its message to the people of
Kazakhstan —stock market development, - then we have to solve a problem by what we can motivate the joint
stock companies to sell their shares at the stock exchange. Currently the economy development level and
budget allows us granting some loosening on taxes: all this needs to be calculated and solved. The Agency is
to deal with this and turn towards emitters. For this purpose a Council of emitters is established to know the
problems and obstacles faced by the emitters whilst bringing their securities into the market. Until this issue
is not solved, no additional tools would be available. Even if the law is amended and tens of new financial
instruments are introduced — the joint stock companies will not do it if motivation is lacking.

Currently it is a “sick” issue. In addition to what was said above, let me repeat, that expecting initiative
from the stock market is a very complicated matter. After the authorized body (at that period the National
Bank) adopted “Recommendations of applying the principles of corporate governance by Kazakhstan’s joint
stock companies” and equally with them the “Norms of business ethics of professional participants and
qualified specialists of the stock market of Kazakhstan”, it took over a task faced by the whole financial
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community. And this is also incorrect. But as we confirm the evolutionary development of market, then we
would have to wait for ten years, in the best case, for the professional agents or emitters to adopt these
norms. Whilst they are all competing they have no need in unification, because everybody works for itself
and for itself only. All market operators are to perceive the words of the President at IV Congress of
Financiers and the President’s instruction as “personally” addressed. This instruction should not be addressed
to the Agency solely, which would be unable to anything alone. Only joint efforts can stir up and eventually
give an impulse to the market.

We need to implement the pilot project jointly with any foreign consultants, and if they give up — which is
very likely — then with AFK (Association of Financiers of Kazakhstan). What is it? We need to select several
joint stock companies from different economy sectors, we may take a couple of banks — most developed joint
stock companies, say, a couple of enterprises of heavy and light industries. Currently priority sectors are
determined: energy, industry, and other. These selected joint stock companies need to be led from bringing
their foundation documentation in compliance with introduction of the Corporate Governance Code up to a
preparation of a new prospect of emission (and this is co-linked with conducting general shareholders’
meeting). That is, to carry out demonstrative emission, listing at Kazakhstan stock market, and successful
IPO, and provides a wide community of investors with a possibility to purchase these securities and also
demonstrate the advantage of this. Show, what costs various joint stock companies faced in order to achieve
a certain result. Currently nobody can tell how many existing joint stock companies pay dividends, how
often do they pay, are dividends paid correctly, whether the rights of the shareholders violated? At present
nobody possesses such information, and the Agency has to have it. Top concerned entities would cover,
firstly, the Agency, self-regulated organisations, including AFK (KARD (KAPH), Kazakhstan stock
exchange, which has not become CRO among broker dealers. If these four organizations join their efforts,
the matter will be shifted from dead point.

Preliminary works have been done, but nobody reached the finish line. This is an indicator “that nothing
is needed”. Seven-nine years ago when we launched the programme of “Blue chips”, the problem was in that
domestic investors had no money. Currently there is a plenty of money, but market is not needed. One would
like to have both money and cheap stock capital, and at the same time keep its performance hidden. Be
stewed in its own juice and “god saves that any of competitors would learn something”. The notion of
civilized market is lacking.

Nobody forces to throw 50-60% of shares to the market. Everything depends on what goals the enterprise
pursues by an emission. Nobody would undertake emission for the sake of emission. Any emission is
undertaken to raise cheap stock capital, which does not need to be paid back like bank credit and bond
capital. If there exists gradually developing enterprise, it does not necessarily need to increase two-three
times its stock capital and acquire risk to loose managing of this joint stock company. Capital can be
increased by small percents because in any case the right of preferable purchase does exist. If an enterprise
operates and has sufficient funds to increase its share, then law specifies a “right of preferable purchase”.

There is also a problem of educational nature. We have a huge gap in educational area. Despite that the
Kazakh economic university named after T. Ryskulov has a chair preparing security market specialists for
many years, the situation changes very slowly. We studied experience of seven countries: how do markets
develop and including how educational system of financial markets is built in these countries. Thus, in India
and Malaysia the educational classes on basic knowledge of the security market are taught already in kinder
garden. Whereas we have no such teaching in both schools and institutes. Why?

We started this work at the times of the National commission. We worked with the higher educational
institutions and offered our services to them. I was myself lecturing the introductory course on basic security
market at schools. We had TV programmes. But it was a drop in the bucket. This is a huge bulk of work,
which the Agency for financial supervision had to have done yesterday, but AFS thinks that even training
centres are not needed presently to prepare the specialists for security market. When the specialists are
tested, the certificates of those centres, which still exist in the market, are not mandatory. It is a big mistake.
The specialist, even though working, is a self-learner, because we do not have specialists holding diploma for
the security market. The person usually studies using Russian text-books because there are almost no
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Kazakhstan training books. And such person comes to pass exam in the Agency with a weak background. If
one comes to exam after completing the specialized courses, which provide a sequenced knowledge from
“A” to “Z” including not only notions, but mathematical background as well — it is a serious support exerted
by the professionals employed by these centres. It would be possible to establish permanent courses based on
these training centres for various categories of the trainees: for beginners, investors, emitters, in other words
training centres and whatever is related to training.

People understand that having completed training at training centre they are 90% confident in successful
passing of exam. The courses are fully staffed and it is normal practice. It has already become a brand built
in the market during the years. One should not break what is formed — it is always easier to break rather than
build.

I think that “light future” is not far, but nevertheless we have much more to do than we have done. A
working group has been created on the issues of corporate governance and work with emitters. All market
participants need to be involved. There is a need to work with broker companies in order to enable them, in
their turn, working with existing and potential emitters. The Agency is unable to do everything itself. Stock
exchange needs to be “stirred up”, “shaken” to make it working with listed companies in order listed
companies would introduce the corporate governance code, the proposals on preferences, tax privileges
would be put forward. The discussions on that listing “A” is to be divided into three or several categories are
under way for several years, why nothing has been done until present time? Stock exchange is also to
become an information centre. They should not limit to the specialized information only like that provided
by “Irbis”, which is difficult to read even for the specialists. The information clear for everybody is lacking.
Concentration is to be made on a number of issues to work on them. A lot of work is to be done.

Particularly, given that a very good economic situation provides good opportunity for all this. The
moment for such opportunity emerged already several years ago, and time is running. ..
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KopnopatusHoe ynpasiyenne B Kazaxcrane: B3auMocBsi3b AKIIUOHEPHOI COOCTBEHHOCTH U
KOPIOPATUBHOI0 KOHTPOJIA B KOMIIAHUAX

«Komnanuu, ne scenarowue menamoca, oimuparom. A
JHcenaiouiue, Ho He ymelouiue IMo20 0eamp, bIMUPAIom euje
ovicmpee»

IDicon I1. Kommep, npog. I'apsapockoii wikonvl busneca

[IaTHAAIATHIIETHUH OMBIT Pa3BUTHS KA3aXCTAaHCKOTO PHIHKA IIEHHBIX OyMar MOKa3bIBaeT, YTO Ha KAKIOM
JTarne ero pa3BUTHI, Ha KaKOH-TO CETMEHT pBIHKA Jenajics OIpeleNieHHBIH akueHT (ymop). W ecmu
paccmarpuBath ¢ camoro Hadana (1991-1995 roasr), To 3T0 OBUIO: CTAHOBJICHUE PBHIHKA, MOSIBIICHUE TIEPBBIX
aKIMOHEPHBIX OOIIECTB, OPOKEPCKUX KOMIIAHUH, TIEPBHIX PETHCTPATOPOB, KOHIIEHTPAIUS CIEIOK Ha OJHON
dboHmOBON OWpXKe, BBIIACICHHE €€, co3maHue lleHTpambHOTO MJemo3uTapusi, 3aKOHOMATCILHOW Oasbl.
Crenyrouuii 3Tan — 3TO COBEPIICHCTBOBAHUE BCETO TOTO, YTO OBLIO CO3JIAHO.

B konme 90-x TomoB MpomuIOro Beka BO3HUKIA HEOOXOJUMOCTh PETYJIHUPOBAHUS NEATEIBHOCTH CaMHX
aKIIMOHEPHBIX OOIIEeCTB, a cama AeSTeIHbHOCTh aKIIMOHEPHBIX OOIECTB HEBO3MOXKHA 0€3 KOPHIOPATHBHOTO
YIpaBICHHUS.

Uro Takoe kopmopaTtuBHOe ymnpaieHue? OmpeneneHHe 3TOMY MOHSTHIO BEIMKOE MHOXECTBO — 3TO U
CHCTEMa B3aMMOOTHOIIEHUH MEXy CTPYKTYPHBIMH dJIEMEHTaMH aKIIMOHEPHOTO OOIIECTBa, MEKAY COBETOM
TUPEKTOPOB, MIPAaBICHUEM, aKIIMOHEpaMH, oOIUranuoHepaMu U Tak fganee. Hukorga no koHma 99-x rogos
3TOMY HaNpaBICHUIO HE YIENSUIOCh 0CO00ro BHUMaHUS. AKIHMOHEpHBIE OOLIecTBA HBOJIOIHOHHO
pa3BUBaNCh caMu MO cede, MO0 MyTeM aKIWOHHPOBAHWS OBIBIINX TOCYAAPCTBEHHBIX Mpennpuaruii (),
00 MyTEeM BOJIEU3BABICHUS HECKONBKAX (DPM3WUECKUX WM IOPUINYECKHUX JIUI], HO HUKOTJA HE CTaBHIICS
BOIPOC O BBEJACHUH KOPIMOPATHBHOTO yrpaBieHus B HUX. [loaTomy xoner 90-X To0B 1 HaYaJI0 HBIHEIIHET O
TBICSTYENIETUS. — H3TO OTIpaBHAas TOYKa JUIsi BBEICHUA TAaKOrO TEPMUHA B MOHITUMHBIA ammapar
Ka3aXCTaHCKOTrO (hOHIOBOTO PHIHKA.

[IpakTrueckn BO BceX 3aKOHAX, KOTOPBIE PETYIHPOBAIH AEATEIBHOCTh aKIIMOHEPHBIX O0INECTB, HAUWHAsA
¢ 1995 roma, ObUIM YETKO NPOMHUCAHBI MpaBa M OOS3aHHOCTH YJICHOB COBETa IUPEKTOPOB, MpaBa M
00513aHHOCTH 4JICHOB TPAaBIEHUs, OTBETCTBEHHOCTb, MpaBa W OOSI3aHHOCTH CaMHX aKIMOHEPOB, HO HHU B
OHOM M3 OJTHX 3aKOHOB He OBUIM ONpeNeNieHbl MEXaHM3MBl B3aHUMOICHCTBHSA OSTHUX YYaCTHHUKOB
akuoHepHoro obOmectBa. K koHmy 90-x romoB Bcrana mpoOiieMa B3aWMOOTHOIICHHH AaKIMOHEPOB C
pykxoBoactBoM AO. Ha TOT mepuof mosSBHIOCE MHOTO Kallo0, Cy/1e0HBIX UCKOB, MPETEH3MH MIUHOPHUTAPHBIX
aKIMOHEPOB, TO €CTh CTaJM BO3HHUKATHh IPEIeNeHTHl Ha pPBIHKE, KOTOpBIE MOKa3ald HEOOXOTUMOCTh
YPEryJIHupOBaHUS ITHX OTHOIIECHHIH.

MpbI HavanM M3y4arh 3apyOCIKHBIN OIBIT U, KOHEYHO, B MIEPBYIO OYEPE/Ib CIIPOCHIIH, KaK 3TO JICHaeTcs B
IPYTHX CTpaHax y HaIUX KOHCYJIBTAaHTOB, KOTOPHIMH Ha TOT mepuoj Obutn mpexacraButenn TACUCa w,
ectectBeHHO, USAID. MpbI monyymiv OJHO3HAYHBIA OTBET, YTO BO BCEX CTpaHax C Pa3BUTOW PHIHOYHON
9KOHOMUKOH, ¢ pa3BUTHIM (DOHIOBBIM PHIHKOM CYIIECTBYET HEKUH JOKYMEHT, KaK MPaBUiIO0, HAa3bIBAFOIIUIACS
Konekc xopnopaTUBHOTO ymnpaBieHUs, KOTOPBIA U PEryJUpyeT 3TH B3aUMOOTHOIIECHUA. M MBI mpULLIU K
BBIBOJTY, YTO TaKOH JTOKyMEHT JOJKEH ObITh MIPUHAT y HAC.

S ydacTBOBasla B HECKOJIKHX 3aceaHUsIX pa0o4ux TpyI mnpeacraButencii deaepanbHO KOMUCCHH TIO
1eHHbIM OymaraM Poccuiickoit deneparuu (Ha TOT IEpUOJ TaK HA3bIBAJICS PETYJISATOP PHIHKA IEHHBIX Oymar
Poccumn) mo paszpabotke poccuiickoro Komekca KOpIOpaTHBHOTO YIIPABJICHHUS, KOTOPHIH OCHOBBIBAJICS Ha
3apy0eXHOM OIBITE, HO OBUI aanTHPOBaH K POCCHICKUM peanusM. M, 4To MHe O4eHb MOHPABMIIOCH, 3TOT
JIOKYMEHT OBbLT 00CYK/ICH NIMPOKUM KPYTOM 3aMHTEPECOBAHHBIX JIUII, C YYACTHEM MPECTABUTEIICH KPYITHBIX
aKIMOHEPHBIX O0INECTB, OAHKOB, MpEACTABUTENEH 3aKOHONATENLHOW BIIACTH M CO BCEMH YYaCTHUKAMHU
POCCHICKOrO PhIHKA.

EcTh emie onvH HeManoBaXKHBIA (haKT, TOCTOMHBIN BHHMAHHWS HAIIUX 3aKOHOJATENICH - B POCCHICKON
JlyM€ eCTh CIEeNHAaTbHBIII KOMHTET, KOTOPhI paboTaeT HajJ BOMPOCaMU pa3BUTHSA (HOHIOBOTO PBIHKA. DTOT
KOMHUTET TNPUHUMAIl aKTHBHOE ydacTHe B PadoTe BBINICHA3BAaHHBIX DPAOOYUX TPYIII, KPYTIBIX CTOJOB.
[Ipuuem momoranu B pa3paborke naHHoro Kopekca mpaBurtensctBo SAmonum, arenrcta CIIA. W mo
pe3ynbTaTaM 3THX 00CYKACHUH «POIHIICS» poccuiickuii Kosieke KoprmopaTHBHOTO yIIpaBICHUS.
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B mameii xe cTpaHe MBI HaudadW pa3pabaThIBaTh AHAJOTUYHBIA MOKyMEHT emie B HammonanapHOM
KOMUCCHH T10 IIEHHBIM Oymaram, HO mociie peopranusaimu B 2001 rogy u nepemaynt QyHKIMA KOMHCCUU
HammonaneHomy basky, 3aBepmieHHMeM 3Toi pabOTBl SBUIICS JTOKYMEHT, KOTOPBI HOCHII Ha3BaHUE
«PexoMeHIanmMM 1O TNPUMEHEHWI0 TPUHIUMIIOB  KOPIOPATUBHOTO  YMPaBIEHUS  Ka3aXCTAHCKUMU
aKIMOHEPHBIMU O0OIIecTBaMu». Mbl HE CTalM YMBIIUICHHO Ha3biBaTh ero KojaekcoMm, MOTOMy YTO IO
Ka3aXCTAaHCKOMY 3aKOHOJATeNbCcTBY Kolekc — 3TO HOpUIMYECKUH JOKYMEHT, KOTOPBIA MO CTAaTyCy BBILIE
3aKoHAa. TeM He MeHee 3TO JOCTATOYHO TOJHBIA, OOBEMHBIN JTOKYMEHT, KOTOPBIA OBLT OYECHH XOPOIIIO
MOATOTOBJICH, MTOCKOJIBKY IMPOKO 00CYKIajcs ¢ ydacTHHKaMU (POHIOBOTO phiHKA. B KoHIle certsiops 2002
roJia OH OBLT BEIHECEH Ha 3aceJaHue YKCIIEPTHOrO coBeTa npu HarmonansHOM baHke, v IPUHAT yKe B KOHIIE
OKTSIOPSI.

MupoBasi IpaKkTHKa MOKa3bIBACT, YTO JAHHBIA JIOKYMEHT HE SIBJIICTCS OOS3aTeNbHBIM HH B OJHOM W3
ctpaH. MBI 0OCy»Xmany 3TOT BOMPOC, M JakKe OAHMM M3 MPENJIOXKEeHHH OBUIO BBEJCHHE B 3aKOH 00
aKIMOHEPHBIX OOMIECTBAX WJIM O pBIHKE IIEHHBIX OyMmar OTAENBHOTO pa3zjaeiia IO KOPIIOPATHBHOMY
YIPaBICHHUIO, HO TIOTOM MPHIILIH K BBIBOJLY, YTO «OOSI3AJIOBKY» JICJIaTh HE CTOUT, IOTOMY YTO MPUHSITUAES WUIIH
HEe TMPHUHITHE JaHHOTO KOJEKCca — 3TO JIeN0 CaMUX aKIHWOHEpOoB. EcIM OHM TOTOBBI NMPUMEHATH HOPMBI
KOJIEKCa, TO 3TO OYAET TOBOPHUTH TOJIHKO O JASATEIHHOCTH dTOTO aKIIMOHEPHOTO OOIECTBAa U MTOKA3BIBATh €TI0
MPO3PavyHOCTh M OTKPBITOCTh. Ha 3acemanuu SKCIepTHOTO COBETAa, HA KOTOPOM OBLI MPUHST 3TOT JOKYMEHT,
OBUIO CKa3aHO, YTO AKIIMOHEPHBIC OOIIECTBA MOTYT €r0 HCIIOJB30BaTh B YTBEPXKICHHOW PENakKivuu, MO0
MPUHUMATH €T0 B CBOCH peIaKITUN.

B 10 Bpems mHorme mpenctaBuTenw 0aHKOB, WICHBI dKCIEPTHOTO COBeTa mpu HarmmoHanmbHOM baHke,
MOOOEIIANIN, YTO 3TOT JOKYMEHT Ha TIEPBOM K€ OYEPEIHOM T'OJJOBOM COOpaHUM aKIMOHEPOB OYAET MPUHSIT.
W, HackompKO s 3HAI0, TEPBBEIMH KTO TPUHSIT KOAEKC y ceds — Obumm OanHku. Ho Ha neme mmpokoro
pactpocTpaHeHH KOACKC Tak M He TOMydni. J[o HACTOsIIero BpeMEHH MOYKHO TOBOPHUTH O TOM, YTO MHOTHE
aKIMoHepHbIe o0mecTBa (He 0aHKK) paboTalT MO CTapHHKE, paboOTalOT 3aKPBITO, HE XOTAT PAacKpbIBATh
nH(pOopMaIHio o cede, U 1 CIUTAI0, YTO 3TO «MEHTAIHUTET MPOIIEAIIETO BPEMEHUY.

Ecnm oTBeTHTH TTOTHOCTBIO Ha TIIOOABHEIN Bompoc: «UTo ke Jenars?», TO 3TO PaBHOCHILHO OTBETY HA
CaKpaMEHTaJIbHOEC — B YE€M CMBICH XU3HU? DBOJIOIMOHHBIM ITyTEM MBI HE JOXKIEMCS TOTO, YeTrO XOTHM.
Bcenencteue 3TOro M CyIIeCTBYIOT YIOJHOMOYEHHBIC OpraHbl, KOTOPbIe O0sS3aHbI MPEANPUHUMATEH IIATH,
KOTOpBIE CTUMYIUPYIOT pa3BUTHE pblHKa. CHMBOJIMYHO TO, YTO y HAC YIIOJTHOMOYEHHBII OpraH Ha3bIBaeTCs
— ATEHTCTBO MO pEryJIUpOBaHUI0O U HaA30py (UHAHCOBOTO pHIHKA M (DMHAHCOBBIX OpraHU3aluil, U
COBEpIIICHHO HenpaBuibHA a00peBrarypa ADH (AreHTCTBO ()MHAHCOBOTO HAN30pa), TJE B IIEPBYIO OYEpElb
CTaBUTCS HAJ30p, a Bellb HA/30p Bceraa BropudeH. CHavasa JODKHBI TPEeIIPUHAMATHCS MEPHI TI0 Pa3BUTHIO
U CTUMYJHPOBATHCS pa3BUTHE. MOKHO TOBOPHUTHh M O MEHTAJIUTETE PA3BUTHS HAIIETO PHIHKA, IPAKTHICCKH
BCEX CYOBEKTOB PBIHKA, Ja)KE €CJIM TOBOPUTH O CaMbIX 3aKOHOTMOCIYIIHBIX MpOo(ydacTHUKAX, OaHKaX.
WNHunmatuBel CHU3Y k/1aTh OYCHb TSDKENO, €€ He JIOKICIIbCA. Bce NMPUBBIKIM BHIMONHATH PACHOPSIKCHUE
«cBepxy». M3-3a 3TOT0 OrpoMHa OTBETCTBEHHOCTH YIIOJHOMOUYEHHOTO OpraHa MMEHHO B TOM, YTOOBI IeaTh
MPaBWIbHBIC [IATH U HAIMIPABIIATH PHIHOK B HY)KHOE PYCJIO, POKIIAIBIBATh My Th Il (QUHAHCOBBIX PECYPCOB,
JUTSL X TIEPETOKA U3 OJTHOIO CETMEHTA PhIHKA B JIPYTOM.

Hukornma pasbpme, 3a Bce 15 5eT pa3BUTHS OTEYeCTBEHHOTO (OHIOBOTO PHIHKA, HE TOBOPHIIOCH O
npedepeHIusIX Ha peIHKE. [IepBBIif M MociHemHuil pas, KOraa MOJHUMAJICS 3TOT BOMIPOC, OH OBLI pericH U
ceiiuac NIEHCTBYET — 3TO BOMPOC C JIBIOTHBIM HAJIOTOOOJIOKCHUEM 3MUTCHTOB JIMCTHHTA «A)» W JINCTUHTA
«B» Ha QoHAoOBOI Oupxke. DTO IBroTa MO YHUCTOMY JOXOJIY, TO €CTh B HAJOT000JaraeMblii COBOKYITHBIH
JIOXOJ HE BKIIFOYAIOTCSI T€ CYMMBI, KOTOPBIE aKITHOHEPHOE OOIECTBO TOIYUYaET B pe3yabTaTe pasMEIICHI U
oOpareHus CBOMX IIEHHBIX Oymar. /[Ba-Tpu roja Ha3aa IeHHbIE OyMaru, KOTOphIE 00palllaiiuch B JIMCTUHTE
«B» Mornm ObITH MpPHOOpeTeHBl OaHKaMH, ceiyac OaHKaM 3TO 3alpeinleHo. baHku MOryT mpuoOperaTh
OyMarw, KOTOpblE HaxXOJIATCS JHINb B JIUCTHHTE «A». YPOBEHb Pa3BUTHS SKOHOMHUKH DPecryOlMKH Ha
CErO/IHS MO3BOJIIET BHECTH NPEUIOKEHUE O BBEACHUU JOMOJHUTEIBHBIX MpedepeHINH Uil aKIIMOHEPHBIX
oOmiectB. Bee 3aBUCHT OT TOTrO, YTO HEOOXOAMMO B MIEPBYIO OYEPEIb peliaTh. ECIM MBI TOBOPHM O TOM, YTO
HY)KHO pemaTth 3afadu, Kotopble moctaBun [lpesmment wa IV Konrpecce ¢wHaHCHCTOB M B CBOEM
obpamennn k Hapoay Kazaxcrana — B TIEpBYIO OYepeab CTABHUTCS BOIPOC O PasBUTHH (HOHIOBOTO PHIHKA,
TOTZa MBI JOJDKHBI PEIIUTh MPOOJeMy, 4eM MBI MOXKEM 3aWHTEPECOBATh AKIIMOHEpPHBIC OOIIeCTBa IS
MPOAaKH CBOMX akmuii Ha Oupke. CerogHs ypOBEHb pa3BUTHS JKOHOMHKH M COCTOSIHHE OIOJDKeTa
MTO3BOJISICT HaM UATH Ha KaKWe-THO0 TMocaabiieHus 10 HajoraM: BCE 3TO HaI0 MPOCUYUTHIBATH, BCE 3TO HAMO
pemarb. ATEHTCTBO JODKHO ATHUM 3aHHUMATHCS, MOBEPHYTHCS JUIIOM K dMUTEHTaM. s 3TOro m cosmaH
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CoBeT 5MUTEHTOB, [UISI TOTO, YTO OBl 3HATh T€ MPOOJEMBI M MPEMATCTBHUS, KOTOpPHIE CTOAT HA MYTH Y
SMHUTEHTOB IO BBIBOAY CBOHMX OyMmar Ha PBIHOK. A IOKa 3TOT BONPOC HE OyJeT paspeiieH, He Oyaer
JTOTIOJTHUTENBHBIX WHCTPYMEHTOB. Jlake eclii BHECTH M3MEHEHUS B 3aKOH M BBECTH JECSTKH HOBBIX BHIOB
(PMHAHCOBBIX HHCTPYMEHTOB — BCE PABHO CTHMYJIA HET, U aKIIMOHEPHbIE O0IIECTBa HE MMOWIYT Ha 3TO.

JT0 0ouYeHb «OOJBHOMNY ceifuac Bompoc. B momonHeHne kK TOMy, 4TO OBLJIO CKa3aHO BEHIINIE, sI TOBTOPIOCH,
YTO WHUIMATUBEI C (POHJOBOTO PHIHKA XK/JaTh OYEHb CIOXKHO. Beap mocie MpUHATHS YHOTHOMOYEHHBIM
opranoM (Ha TOoT mepuon HamwonamsaeiM bankom) «PexkoMmeHmanwii 1O TPUMEHEHHIO ITPUHITAIIOB
KOPIIOPATUBHOI'O YIIPABJICHUA Ka3aXCTaHCKUMHU aKIMOHCPHBIMU O6HICCTBaMI/I>>, a HapaBHEC C HUMH U ((HOpM
JICIIOBOM 3TUKHU MPO(PECCUOHATBHBIX YYACTHUKOB M KBaJH(HUIIMPOBAHHBIX CIIEIUAIUCTOB PHIHKA I[CHHBIX
Oymar Pecrryonmku Kazaxcrany», ynoJTHOMOUEHHBIH OpTaH B3sUT Ha ce0s 3a7ady, KOTOpasi CTOsUIa Iepe]l BCeM
(MHAHCOBBIM COOOIIECTBOM. A 3TO TOXE HemNpaBWILHO. Ho pa3 MbI MOATBEpKIaeM DBOJIOIHUOHHOE
pa3BUTHUE PBIHKA, TO JUIsl TOTO, YTOOBI MPO(YUACTHUKHN WIA SMUTCHTHI IPUHSIIM 3TH HOPMBI, HAM MPUIILIOCH
OBl KIaTh JIET NecsATh B IiydmieMm ciydae. [loka OHM Bce KOHKYPEHTBHI, Yy HUX HET TOTPEOHOCTH B
00BECIMHEHUH, MOTOMY YTO KaXXObId paboTaeT caM 3a ceOs W TONBKO Ha cebs. Bce ydacTHHKHM pBIHKA
JIOJDKHBI BocnipuHUMAaTh ciioBa [Ipe3unenta Ha IV Konrpecce ¢unancucroB u nopyuenue [Ipesunenra kak
«x cebe nmuuHOY». JTO MopydeHue [Ipe3upeHTa He MOMMKHO OBITH OTHECEHO TOJBKO K ATEHTCTBY, KOTOpOE
camo 1o cebe HMYEero He CMOXKET caenaeT. Packayarh M1 B KOHEYHOM WTOTE CABHHYTH PHIHOK MOXHO TOJIBKO
COBMECTHBIMU YCHIIUSIMMU.

CoBMECTHO C JIFOOBIMA WHOCTPAHHBIMH KOHCYJIbTAHTAMH, & €CJIM OHH, CKOPEe BCEr0 OTKAXYTCS, TO TOT/a
¢ ADK ocymecTBUT, MHJIOTHBIA MPOEKT. YTo 3T0 Takoe? HyXHO BBIOpaTh HECKONBKO AKIIMOHEPHBIX
001IIeCTB M3 Pa3HBIX OTpaciied YIKOHOMHKH, MOXHO B3STh Mapy OaHKOB — CaMbIe Pa3BUTHIC aKIIMOHEPHEIC
o0miecTBa, MOXKHO B3STh Mapy NPEANPUATHIA THKEIOW M JIETKOM mpombinuieHHoCcTH. Ceiiyac omnpeaencHbl
MIPUOPUTETHBIE OOJIACTH: JHEPTOCEKTOP, IMPOMBINIUIEHHOCT W T.I. HyXHO BecTH »TH BBIOpaHHBIE
aKIMOHEpHBIE OOIIECTBA OT MOMEHTAa IPHBEIEHHS B COOTBETCTBHE HMX CYIIECTBYIOIINX yUPEIUTEIbHBIX
JOKYMCHTOB K BBCICHUIO KO)Z[GKC& KOPIOPAaTHUBHOI'O YIIPaBJICHUS, K IIOATOTOBKE HOBOI'O IIPOCIIEKTAa SMUCCHUHU
(a 3TO compsbKeHO € TPOBEACHHEM OOIIero COOpaHWs aKIMOHEPOB), — TO €CTh CAeNaTh 00pa3IoBO-
MoKa3aTeNbHbIe DMUACCUH, CIeNaTh JINCTHHT Ha Ka3zaxcraHckoil ¢GOHIOBOH OMpiKe, MPOBECTH MOKa3aTeIbHOE
IPO u path BO3MOXXHOCTH NMPHOOPECTH 3T OyMard IHPOKOMY KpPyTy HMHBECTOPOB, a TaKXKe ITOKa3aTh
MPEUMYIIECTBO Bcero 3Toro. [loka3aTh, ¢ KAKMMHU 3aTpaTaMy pa3Hble aKIIMOHEPHBIE O0IECTBA CTONKHYJIHUCH,
YTOOBI MONYYUTh OTPENEICHHBIN pe3yinprar. Ceiyac HHUKTO HE MOXET CKa3aTh, CKOJIBKO CYIIECTBYIOIINX
AKIMUOHEPHBIX O6III€CTB BBITIJIAYMBACT JUBHUJACH/bI, KaK 4YaCTO OHHU BBIIUIAYUBAIOTCA, IMPABUJIBHO JIM OHH
BBITIAYMBAIOTCS, YIIEMJISIOTCS JIM TIpaBa aKIHOHEpOB? OToi MHQOpManued B JaHHOE BPEeMs HHUKTO HE
oOnamaet, a oHa IOIDKHA OBITH Y AreHTcTBa. Ecniu K mepBoOYepeTHOMY KPYTY 3aWHTEPECOBAHHBIX JIUI] MBI
OTHECeM, BO-TIEPBBIX, ATEHTCTBO, caMmoperyiupyemble opranusanuu, B ToMm uucie ADK, KAP/I,
Kazaxcranckyro ¢onmoByio 6upxy, kotopas Tak u He craga CPO OpokepoB nuiepoB. Eciu 3Tm geThipe
OpraHU3alliy BO3bMYTCA 32 3TO BCE BMECTE, TO JAENO CIBUHETCS C MEPTBOM TOUKHU.

[IpenBapurensHas paboTa Benack, HO 10 (UHHINA HAKTO HE JOMIEN. JTO MOKa3aTeldh TOTO, YTO «HHYETO
HE HYXXKHO». ECIM ceMb-JeBATh JIET Ha3aj, KOrJa MbI 3aTeBanu nporpammy «['omyObie (uIku» mnpodieMa
ObLIa B TOM, YTO HE OBLIO JICHET y OTCUSCTBCHHBIX MHBECTOPOB. Ceifuac JIeHer MOJHO, a PHIHOK HE HYXKCH.
Xodercss IMETh U JIEHbIM B KapMaHe W JCMICBBI aKIMOHEPHBIN KaluTal, U B TO e BpeMs He PacKphIBATh
nHopmariio o cebe. BapuThcs B COOCTBEHHOM COKY H, «HE Jail 60T KTO-TO M3 KOHKYPEHTOB Y3HACT».
[NoHsiTHEe ITMBUIIN30BaHHOTO PHIHKA OTCYTCTBYET.

Hukro He 3acraBmser BeIOpachiBaTh Ha pBIHOK 50-60% akmuii. Bce 3aBucHT OT TOTrO, Kakwe IENd
MPEINpPUATHE CTABUT ITON dMHUCCHENH. DMHCCHIO paJll SMHUCCUH HUKTO jaenarh He Oyzaer. Jlrobas smmccus
OCYHICCTBIIACTCA MJIA NPHUBJICYCHUA ACHICBOI0 aKNMOHCPHOTO KaluTalia, KOTOprﬁ oTaaBaTh HC HaI0, KakK
HAJ0 OTNaBaTh OAHKOBCKHI KPEIUT C MPOLECHTAMH M OOJIMTallMOHHBIA Kamutan. Ecium ecte mpeamnpusitue,
KOTOpOE€ TIOCTYTIATeNbHO pa3BUBAeTCs, eMy HeoOs3aTelnbHO B JIBa-TPU paza yBEIWYHBATH aKIIMOHEPHBIN
KanmuTajl © M[pHoOpeTaTh pPHUCK TOTEPH YIpPABICHUS JaHHBIM AaKIHOHEPHBIM o0OmecTBOM. MOKHO
YBEIMYMBATh KalUTal Ha HEOONBIINE TMPOLEHThI, MOTOMY 4YTO B JIIOOOM cly4yae €CTh IIpPaBo
MPEeUMYIIeCTBEHHONH MOKynKu. Ecnmu mpenmpustre, paboTaeT m o0NagaeT JOCTATOYHBIMH CpPEICTBAMH,
YTOOBl YBENWYHUTH CBOIO JIONIFO, MOXKAIyICTa, 3aKOHOM MPEIyCMOTPEHO «IIPaBO IPEHMYIIECTBEHHON
MTOKYIIKI».

CymiecTByer eme U mpodiieMa 00pa3oBaTeNbHOTO YPOBHS. Y HAc OTPOMHBIN MPoOen B 00pa3oBaTeIbHOM
Borpoce. HecmoTpst Ha To, yTo B KazaxckoM skOHOMHUYECKOM yHuUBepcuTeTe uM.T.PhICKyi0oBa MHOTrO JieT
CYHICCTBYCT Katbenpa 10 MOATOTOBKE CICHHUAIIMCTOB IO PBIHKY IECHHBIX 6YMaF, cuTtyanusa MCHACTCA OYCHb
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MEJICHHO. MBI M3y4alld OMBIT CEMH CTPaH: KaK pPa3BUBAIOTCS PBHIHKM, M B TOM YHCIIEC KaK IMOCTPOCHA
oOpa3oBareibHass CHUCTeMa (HUHAHCOBOTO pBhIHKA JTHX cTpaH. Tak Bor, B Wuamum u Manaiizun
oOpa3oBartebHBIE YPOKH IO OCHOBaM PBIHKA IIEHHBIX OyMar Ha4WHAIOT MPETNoaBaTh €Il B JETCKOM Cafy.
A y Hac HM B IIKOJIaX, HU B MHCTUTYTax 3TOro Het. [louemy?

Msl HaumHanu 3Ty paboTy emie B ObITHOCT, HanumonanbHOW komuccuu. MBI paboTanu C BBICIIUMHU
y4eOHBIMHU 3aBEICHUSMH, MBI MPEAJaraid UM CBOM YCIyTrH. Sl cama yMTana B IIKOJAX O3HAKOMHUTEIHHBIN
Kypc 110 OCHOBaM pBIHKA IIEHHBIX Oymar. Y Hac ObutH mepenadn Ha TeneBuaeHnd. Ho, 3To ObLta ManeHbKas
KaIjIsl B TOM, YTO HYXXHO JIeJIaTh. DTO OIPOMHBIHN IIIaCT pabOThl, KOTOPYIO ATEHTCTBO MO (hUHAHCOBOMY
HAJ30pY JOJDKHO OBLIO BecTH eie Buepa, Ho ADH cuuraer, uTo, Ha CErOAHSIIHUNA JIEHb JUIS MOJTOTOBKU
CIEIMANCTOB Ha PhIHKE IIEHHBIX OyMar He HY>KHBI Jake yueOHble eHTphl. [Ipu arTecTanum crienuaiucToB,
cepTu(UKaThl YU4EOHBIX IIEHTPOB, KOTOPBIC €I €CTh HA PBIHKE, HE 00s3aTeNbHBL. DTO OOJIbINIas ONIMOKA.
Crenuanuct, Jaxe ecod OH paboTaeT, MPAKTUYECKH SBISETCS camoydykoil. [loTomMy uTo y Hac Her
JUTUIOMHPOBAHHBIX CIIEIUAINCTOB JUIA PhIHKA HEeHHBIX OyMar. OH y4uTCs, KakK MPaBWIIO, IO POCCHUCKHM
y4eOHMKaM, Ka3aXCTaHCKHX YYeOHHKOB TOXE MpaKTHYecKH HeT. M oH mpuxoauT Ha cpady JK3aMeHa B
ArentcTBe cnabo TOATOTOBICHHBIM. A eClIM Thl TNPUACHIL Ha 3K3aMEH IOCIe IIOATOTOBKH Ha
CIENMATN3NPOBAHHBIX KypcaxX, KOTOpble Tebe MOocieNoBaTeNbHO AalyT Bce OT «A» 10 «S» W He TOIbKO
OTIpeieTIeHNs, HO W TMIOHSTHSA, MaTeMaTH4eCKHe BBIKIANKH — 3TO OOJbIIOe TOJCIOphe, JaHHOE Tede
npod)ecCHoHaNaMu, pabOTAIONIMMHK B 3TUX YUeOHBIX IIEHTpax. Ha 6a3e 3TUX yueOHBIX IIEHTPOB MOXHO OBLIO
CO3/1aTh MOCTOSIHHO ACWCTBYIOIIME KYPCHI JUISl Pa3HBIX KAaTEropuil OO0YYaroIIUXCs: IJIsi HAYMHAFOIIUX, JJIS
WHBECTOPOB, JJISl SMUTEHTOB, TO €CTh CO3[aHNE TPEHUHT-IIEHTPOB U BCETO, YTO YTOIHO 10 OOYICHHUIO.

Jioqu moHMMarT, 4YTO, MpOWAA uepe3 oOydeHHe B ydeOHOM IleHTpe, OHH ¢ 90-mpoueHTHOH
YBEPEHHOCTBIO CIAAyT 3K3aMeHbl. Kypchl oKa MPOXOJAT C MOJIHBIM Ha0OPOM U 3TO HOPMAJbHO. DTO yKe
OpoH/, KOTOPBIA CIOXKUICS HAa PBIHKE 32 CTONBKO JieT. Henmb3s jomarh, Belb JIOMaTh BCETa IMpOIIe, 9eM
CTPOUTB.

S mymaro, 4TO «CBeTIIOE OyayIIee» He 3a TOpaMu, HO, TeM HE MEHEe, ClIeNaTh Halo HAMHOTO OOJIbIIIe, YeM
caenmaHo. ATEHTCTBO IO (MHAHCOBOMY HAaI30py JOJDKHO, CO3/1aTh pPa0Odyr TPYIIy II0 BOIPOCaM
KOPIIOPATUBHOTO YTIPABJICHUS W PabOTe C IMHUTEHTAMH, OIPENENUTHCS ¢ mpuoputeramu. [loakmouaTs HamIO
BCEX YYaCTHUKOB pbiHKa. Hamo paboTaTh ¢ OpOKEPCKMMU KOMITAHUSIMHU C TEM, 4TOOBI OHHU, B CBOIO OY€pE/ib,
paboTamu C NEHCTBYIOIIMMHU M  IMOTCHIUAIBHBIME 3MUTECHTaMU. ATEHTCTBO CaMO BCE 3TO CHCNaTh HE
CMOXeT. BupKy Halo «paclieBeNuTh», HaI0 «pPacTONKAaTh», YTOOBI OHA padoTana C JUCTHHTOBBIMU
KOMIaHHUSIMH, YTOOBI INCTUHTOBbIE KOMITAHUN BBOJUJIM Y Ce0sl KOJEKC KOPIIOPATUBHOTO YIIPABICHHUS, YTOOBI
BHOCHJIUCH TIPEUIOKEHUS M0 TpedepeHIrsM, M0 HAJIOTOBBIM JILIrOTaM. Pa3roBopbl 0 ToM, 4TOOBI pa3OUTh
JUCTHHT «A» Ha TPU WM HECKOJBKO KaTETOPUH UAYT YK€ HECKOIBKO JIET, TOYEMY JI0 CHX IIOp ATOTO He
caenmaHo? bupka ToXke MODKHA cTaTh WH()OPMAIMOHHBIM IIEHTPOM, OHHM HE JOJDKHBI JaBaTh TOJBKO
CHECIMATU3UPOBAaHHY 0 HH(OpMaInio, Kak naetT «MpOucy, KoTopast TsKela JUIsd YTCHUS JaXKe CICIHaTUCTaM.
I'me wHpopManms moctymHas BceM — ee HeT. HyXHO cocpemoTodmTcsi Ha psfe OTACIbHBIX MOMEHTOB U
pabotarb Hax HUMU. PaboThI MpecTONT OYeHb U 09€Hb MHOTO.

Tewm 6Goree, uyTo ceiyac CIOXXKHUIACh OYEHb XOPOIIass 3KOHOMHYECKAasi CUTyalus IJsl BCEro 3TOro. DTOT
MOMEHT OBUI XOPOII YK€ HECKOJILKO JIST Ha3all, a BpeMs OCKUT-OCIKUT. ..
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