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B Hayane storo roga BcemupHbivi baHk (BB) Bbinyctna crnieymasibHbiii oT4eT rno KasaxcraHy, B KOTOPOM
OTMETWJI, UTO HauyumHas ¢ ¢uHaHcoBoro kpusuca 2008-2009 rogoB n go 2021 roga yperyimpoBaHue
npobaemMHbix baHKoB B Ka3axcraHe npoBoAMIOCb Ha HEPbIHOYHbIX YC/IOBUSIX U HEMPO3PpavyHbiM 06pa3om,
YTO MPUBEJIO K KpariHe 60/IbLUMM MOTEPSIM roCyAapCTBEHHbIX CPEACTB M C034aBasio CTUMYJIbl 4J1S POCTa
pucka HeaobpocoBecTHoro rnoseaerHnsi (moral hazard) co cTopoHbl 6aHKOB. Mbi MO/IHOCTbIO COr/1aCHbI C
BblBOAAMM, rpuBeAEHHbIMMU B oTYeTE Bb.

Kak yka3zaHo B otyete Bb, B 2019 rogy 6buin npon3BeAeHbl U3MEHEHNS] B 3aKOHOAATE/IbCTBO 10 HOBOMY
peXuMy yperyanpoBaHusi npobiemMHbix 6aHKOB, OJHAKO 3TO HE OrpaHnyusio rpakTuKy HEPbIHOYHOro u
HEeNnpo3payHoro KCro/ib30BaHns rocyAapCTBEHHbIX CPEACTB A/ criaceHnsi b6aHkoB. HegasHo 6bis10
06bsiBIeHO, 4TO B APP®P Hauata pabota o nepexoay K HOBOU MOAEAN ypPEry/inpoBaHus
HennatexecnocobHbix 6aHKoOB, Harnpas/eHHass Ha MUHUMU3AUNIO roCyAapCTBEHHOroO y4yacTtus B
yperyanposaHun 6aHkoB. 10 Halemy MHEHUIo, YTo6bl n3bexatb HEMO/IHOLUEHHOI0 NepExXoaa Ha Jy4Llyo
MUPOBYIO TPaKTuKy, Tak, Kak 370 cjayyusaocb B 2019 rody, BMECTO TOYEYHOro0 U3MEHEHMS
3aKkoHoAaTenIbCTBa HEOOXOAMMO yTBEPANTb OTAEbHYIO MOJIMTUKY [0 yperyanpoBaHuo rpobrieMHbIX
PUHAHCOBBIX y4YpEXAEHWV 0 aHaszaornu ¢ AupeKTnBor EBponeiickoro Cow3a - «OCHOBbI A5
030POBJIEHUS N yperyinpoBaHus rnpobsieM KPeANUTHBIX YUYPEXAEHUI U MHBECTULMNOHHbIX upm>.

BbiBOAbI oTYeTa BcemupHoro baHka

B deBpane 2023 BceMupHbin baHk onybnukoBan otyeT no KasaxctaHy «Mepbl N0 cnaceHuto 6aHKOB U
ycnoBHble 6logxeTHble ob6s3aTenbctBa»! (OTYeT BB), 4OCTYN K KOTOPOMY ceiyac 3aKkpbiT. B npunoxeHunn
K CTaTbe Mbl Aanu nepesBoj 3akuntensHon Jyactn Otveta BB ¢ BbiBogamn. B caMOM aHanmse crnaceHus
6aHKOB Mbl Hal/IM HEKOTOpble HETOYHOCTU, HO C BbIBOAAMU Mbl MOSIHOCTLIO COrfiacHbl. KOpOTKO AaHHble
BbIBOAbI, MO HALIEMY MHEHWIO, MOXHO CYMMUPOBATh CleAyowmnmM ob6pa3om.

B cBoeM uccnepoBaHun BB npoBoans aHanmM3 MCNONb30BaHUS roCyAapCTBEHHbIX CPeACTB MO CrnaceHuto
b6aHkoB B KazaxctaHe B nepuoa 2009-2021 rr. AHanus nokasasn, YTo UCNOSb30BaHUE rocyAapCTBEHHbIX
CpeAcTB Ans cnaceHus npobneMHbiXx 6aHKOB yCcuMnmMBanocb B KpU3UCHble nepuoabl, a uMeHHo B 2009-10,
2013-15 n 2017-2020 rr. Hanbonee 06beMHbIM B OMHAHCOBOM OTHOWeEHUN 6bin nepuog 2017-2020 rr.
Mpwn 3TOM rocyaapcTBOM MUCMOb30BaSNCh CaMble 3aTpaTHble, HEPbIHOYHbIE N HEMPO3payHble NOAX0AbI.

[ns yperynupoBaHusi npobneMHblix 6aHKOB roCyAapCcTBO MCMOJ/1b30Basio HECKOJIbKO CNoco6oB:
e B/IMBaHWE rocCpefcTB B KanuTan 6aHka;

e npeaocTaBfieHne NbroTHOro A0SroBOro uMHaHcMpoBaHus (Aeno3uTbl, KpeauTbl, obauraunm) mnu
pecTpyKTypu3saumsa rocyaapCcTBeHHOro Uan KBasnrocygapCTBEHHOro A0AroBoro MHaHCMPOBaHUS;

e U MNOKYNKa I'Ip06J'|eMHbIX aKkTnBoB HaHKa MO 3aBbllLEHHOWN LeHe.

M3 3TOro cnucka BAvMBaHWe rOCCPEeACTB B KanuTasn 6aHKa ABNSETCA €AUHCTBEHHbIM PbIHOUYHBLIM CNOCO60M
Mo MCMNOJIb30BaHMIO FOCYAapCTBEHHbIX CPEACTB. DTO CaMblii CMpaBeANuBbIA AN HanoronaaTeNnblnKoB
Ccrnoco6, MNOCKONbKY roCyAapcTBO MOJydyaeT Ao/ B aKUMOHEPHOM KanuTane u Jon oT 6yaylumx

1 World Bank (2023): “"Bank Bailouts and Fiscal Contingent Liabilities.” QocTynHo: Bank Bailouts and Fiscal
Contingent Liabilities | Policy Research Working Papers (worldbank.org)



https://elibrary.worldbank.org/doi/abs/10.1596/1813-9450-10273
https://elibrary.worldbank.org/doi/abs/10.1596/1813-9450-10273
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npubbinen. Koraa 6aHK BOCCTaHaBNMBAETCS, TO roCyAapCTBO MPOAAET CBOK A0/ MO PbIHOYHOWN
CTOMMOCTM, BO3BpaLlas NepBOHAYasbHO BJ/IOXEHHbIE AEHLIM U NoNy4Yas NpuUbbIb Ha 3TON MHBECTULIUW.
OpHako 3T1OoT cnocob B KasaxcTtaHe Mcnonb3oBancs rno MMHUMYMY M TOMIbKO cpa3y nocne MHaHCOBOro
Kpuauca 2008-2009 rr.

CornacHo otyety BB (CM. npuaoxeHwe), nNpu npefocTtaBieHUU SIbFrOTHOro ()WMHAHCUMPOBAHUA MM NpwU
PECTPYKTYpM3auMn CBOUX AEMNO3UTOB U KPeaMTOB rocyfapCTBO TpPaTWUIO CpeacTBa B ropasgo 6onblieM
obbeMe, YEM 3TO AOJHKHO ObiTb MPWU PbIHOYHbLIX YCNOBUSX. [MpU 3TOM OT NbFOT M OT PECTPYKTYypu3aunu
[0NroB B NpobsieMHbIX 6aHKax nosiBNssacb Npmbbisib, KOTOpas LWa HanpsaMyk B KapMaHbl BragesnbleBs
6aHkKa, a y rocygapcTeBa He BO3HMKAO HUKaknx TpeboBaHui k 6yaywein npnbbinm 6aHKOB.

OpHako caMbiM 3aTpaTHbIM A1 rocyaapctBa U Hanbonee HeaddhekTMBHBIM cnocobom 6b1no NpnobpeTeHme
NpobseMHbIX akTMBOB 6AHKOB MO HEPbIHOYHbLIN CTOMMOCTU. Kak nosicHseTcs B oTdeTe BB, rocyaapctso
Bblkynano npobneMHbie aKkTuBbl MO HOMWHaNbHOW (MepBOHA4YasibHOW) CTOMMOCTW, XOTS pbIHOYHas
CTOMMOCTb 3TUX aKTUBOB Ha MOMEHT MOKYMNKA 6blna B pa3bl MEHbLLUE.

B ortuete BB oTMe4daeTcsd, 4UTO WCMNONb30BaHWE ABYX MOCAEAHUX KpaWHe HEeBbIroAHbIX Cnocobos
KapAWHaNbHO NPOTUBOPEYUIO SyUllen MUPOBON MPaKTUKE, N Takne Mepbl yperyinmpoBaHus 6aHKOB He
6binn  3anpelleHbl B 3akKoHoAaTenbCTBE JAa)e HauymHaa ¢ 2019 roga, korga BCTYnMWiIO B CuUiy
3aKOHOAATEeNbCTBO MO HOBOMY pexuMy yperynanposaHusa npobnemHbix 6aHKOB, B pe3yfbTaTe Yyero takas
narybHas npaktuka npogosmxkunace B 2019-2021 rr. ABTOpbl uccnenosaHus BB oTMeyaloT, 4TO Takoe
NCNoNb30BaHMe rocyaapCTBEHHbIX CPeACTB Ha HEPbIHOYHBLIX YCIOBUAX U HEMpO3payHbiM 06pa3oM co3aano
JanbHenwmne CcTuMynbl Ana HenobpOCOBECTHOr0 MNOBeAEHUS CO CTOpoHbl 6aHkoB (moral hazard). A
HanoronnaTtenbWMKn 1N obLWECTBEHHOCTb B LieSIOM B KOHLIE KOHLOB CTajJn BblpaxaTb HEAOBOSbCTBO TEM,
KakK MCNoMb3yTCA FOCYAapCTBEHHbIE CPeACTBa, KOraa CyLeCcTBYIOT APpYyrne HacyLlHble U KpaHe BaXKHble
HanpasJ/ieHMs ANs UX UCMOSIb30BaHUS.

lMocne onucaHns pe3ynbTaToB aHaim3a B 3aKJIOYMTENBHOM YacTn oTyeTa Bb gatotcsa pekoMeHaauunm o ToMm,
KaK ynyydylwnTb CUTYaUNIO, KOTOPbIE Bbl MOXXETE MOCMOTPETb B NPUIOXKEHUN K JaHHOM cTaTbe.

MouyeMy nsMeHeHun B 3akoHoaaTenbcTBe 2019 roga He yNy4yYlWUAN CUTyaumio

B 2019 roay 6bIin BHECEHbI U3MEHEHMS B 3aKOH O 6aHKax noA 3aronoBKOM «Mepbl N0 obecneyeHuio
dunHaHcoBOM CTabUNBLHOCTM U YperyanpoBaHuWO HennatexecnocobHbix 6aHkoB». W3MeHeHun un
AOonoNHeHWn 6bIN10 AOCTaTOYHO MHOMO, U KaXAo0e U3MEeHeHWe B OTAENbHOCTU COOTBETCTBOBAsO Jlyullen
MWUPOBOM NpakTuke. OgHAKO OHW 3aKpbiBasin NnLb Menkue NpobaemMbl Mo yperynmpoBaHuto npobrieMHbIx
6aHKoB, a caMble KpynHble NpobseMbl OCTanNCb HEUCNpPaBAEHHbIMU. B pe3ynbTaTe 4Yero, Kak oTMevyaeTcs
B oTueTe BB, 0 2021 roaa BKAOUYNTENBHO, NPOAONXKAANCE KpaiHe HeadEKTUBHbIE N 3aTpaTHble CNOCo6bI
NCNONb30BaHNA FOCYAAPCTBEHHbLIX CpeAcTB, KOTopble 6blM BbIroAHbI TOMbKO BAagesnbuaM npobneMHbiX
6aHkoB. M0 HaweMy MHeHWIo, AaHHble M3MEeHeHUsa B 3aKOH 0 6aHkax, BHeceHHble B 2019 roay, vmenwu
cnepyrouwme HegoCcTaTKu:

e B 3akoHe He onucaHO, Kak Mepbl MO YpPeryaMpoBaHMIoO HemaTexecrnocobHbIX 6aHKOB OTMMYAOTCS
MeXAYy CUCTEMHO 3HAYMMbIMU U NPOYMMU BaHKaMW.

e B 3akoHe He ONMCaHO, KakoW OpraH W Kak npuMHuMaeT peweHue o6 ypoBHe BAMSHUSA npobiieMHoro
6aHka Ha punHaHcoByl cTabunbHOCTb BCero KasaxcraHa.

e B 3akoHe ykasanu pAase npaBuibHble UenuM Mo yperyauposaHuto npobnemHoro 6anka: (1)
npeaoTBpaLLleHNne BO3HUKHOBEHUS U pacnpoCTpaHEHUs CUCTEMHbLIX PUCKOB (PMHAHCOBOW cuCTeMbI; (2)
MUHUMM3ALMSA pacXonoB rocyAapCTBEeHHOro 6ioaxeTa ANd yperyampoBaHUSA HennaTexecnocobHoro
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6aHka. OaHaKo HeT NOSICHEHUN, YTO HYXHO AenaTb ANA AOCTUXEHUS 3TUX uenein. PakTnyeckmn BTopas
Lenb HUKaK He cobntoganacs.

e OAHUM K3 KJOYEBbLIX YMNYLIEHUIA MO M3MEHEHUSIM B 3aKoHe 6bl1Io OTCcyTCcTBME TpeboBaHUSA Mo
NPUOPUTETY PbIHOYHLIX MEXaHM3MOB M PbIHOYHOTO LEHO06pa30oBaHUs, UYTO SABNASIETCS TNAaBHbIM
MPUHLMMOM JydLleilt MUPOBOMN MPaKTUKW.

e CaMmble rnaBHble yNyLeHNss Mo U3MEHEHUSIM B 3aKOHE OTHOCU/INCb K rOCYyAapCTBEHHOMY Y4YacTuIO Mpu
yperyimMpoBaHnumn npobaemMHoro 6aHka:

o B 3akoHe He onuMcaHO TO, KakK, Korga W KeM MNpUHUMaAETCsa peleHne o6 okasaHuu
rocyaapcTBEHHOW rMomoLn npobnemMHoMy 6aHKy.

o B 3akoHe BOMpOC ynyylleHUs KayecTBa KpeauTHbIX nopTdenei 6aHKOB 3a CYET rocyaapcrea
noyeMy-To OMUCLIBAETCA OTAENbHO, U OH HUKAK He yBSA3aH C MepaMu Mo yperyianpoBaHuio
Npo6NeMHbIX 6aHKOB, 4YTO ABNSAETCA O4YeHb 6O0MbLIMM HEAOCTAaTKOM, KOTOPbIM aKTUBHO
Nonb30BanCh.

o TpeboBaHMA K yaydlleHUIO KadvecTBa KpeauTHbIX nopTdenenn 6aHKOB 3a CYET rocynapcrsa,
OMUCaHHblIE B 3aKOHE, MPaKTUYECKN LEe/IMKOM He COOTBETCTBOBAIN NyylLen MUPOBOM NpaKTuKe
B 9TOM cepe, 4TO NO3BOMISANO BAACTAM NpOoAOXKaTb NPakTMKY, onncaHHyto Bb.

o Takxe, B COOTBETCTBUM C Ny4dlle MUPOBOW MPaKTUKOMN, MCMNOAb30BaHWE rOCyAapCTBEHHbIX
CPeACTB Mpu  yperynmpoBaHuu npobnemHoro 6aHka TpebyeT uyeTkor NoAOTYETHOCTM W
OTKPbLITOCTU BCceMy obuwectBy. B 3akoHe HeT Takoro o4yeHb BaXkHoro TpeboBaHus, U Bce
onepauum No rocyaapcTBeHHON noMowm 6aHkaMm NpoBOAMIUCL KpalHE HEMPO3payHo.

HakoHeL-TO pewinnn NpUMBECcTU 3aKOHOAAaTEeNIbCTBO B NOPAAOK

B Hoabpe n B aekabpe atoro roga rnasbl HaubaHka n APPOP Bbickasannucb no 3Ton Teme. B yacTtHoCTH,
rnasa APPOP oTMmeTuna cnepgywouwee: «C 2019 roga ycoBepLIEHCTBOBaH TrIPOLECC BbISIB/IEHUS U
yperyampoBaHus  npobsiemMHbix  6aHKoB.  HOBbIYi  pexum  yperyimpoBaHus  MpeaycMaTpnBaeT
knaccupukaymo  npobsieMHbix 6aHKOB B 3aBUCMMOCTM OT WX (UHAHCOBOro COCTOsIHMSA. Ha
3aKkoHoAaTesIbHOM YpPOBHE OripeAesieHbl TPUIrepbl BbisiBIEHUS MPob/ieMHbIX GAHKOB, a TakXe CPpoK A/is
roBbILEHNS] KanuTana Takmx 6aHkoB. B Tekyuiem rogy Hadata paborta rno nepexoay K HOBOW MOAEMN
YPEryimpoBaHus HenAatexecrnocobHbix 6aHKOB, Harpas/ieHHass Ha MUHUMU3ALUNIO rocyAapCTBEHHOMO
y4yacTusi B yperyampoBaHuy 6aHKOB M persiaMeHTauuto B3anMoAenCTBUSI roCy[apCTBEHHbIX OpraHoB B
KPU3UCHBIX CUTyaLUsIxX» .?

OteeT rnaebl HaubaHka Ha 3anpoc genyTtatoB 6bin1 6onee aetanbHbIM: «B pamkax [porpamMmbl oLeHKuN
¢puHaHcoBoro cektopa KasaxcraHa (Financial Sector Assessment Program — FSAP), nposeaeHHovi B 2022-
2023 roabl, MexayHapoaHbIM BaslOTHbIM (OHAOM v BceMupHbiM 6aHKOM DEKOMEHAOBAHO YXECTOYUTb
YCJI0BUSI  UCIOJIb30BaHNs roCyAapCTBEHHbIX CPEACTB, BKJIOYAas! WUCIOJIb30BaHWe rocyAapCTBEHHbIX
(6r04XKETHbIX) CPEACTB TOJIbKO B OTHOLUEHUMN CUCTEMHO 3Ha4ynMbix 6aHKOB; y4acTue rocyaapcrBa TO/IbKO
rnocne pacripeaeneHnss ybbiTKOB Ha aKLMOHEPOB M COOTBETCTBYIOLUNX KPEAMTOPOB Yepe3 06s13aTtesibHy o
NPUHYANTENIbHYIO PECTPYKTYpPU3aLUI0; y4acTue rocy[apcrsa B yperyanpoBaHUu HernaaTexecrocobHoro
6aHka B ¢popme 06513aTe/IbHOroO NMPsSIMOro BXOXAEHNS B aKUMOHEPHbLIV KanuTtasa. HaynoHasabHbIM 6aHKOM n
APP®P pana peanusaumu pekomeHgauui  pa3pabatblBalOTCs  COOTBETCTBYWLUE  U3MEHEHUS B
38KOHOAAaTeIbCTBO>.

2 Kursiv.media (2023). JocTtynHo: asa APPOP — o npowsom u 6yayuiem aredtcrea (kursiv.media)
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NHTepecHO oTMeTUTb, 4TO B ceHTA6pe 2022 roga 6bina yreepxaeHa «KoHuenums pa3Bntms GUHaAHCOBOMO
cektopa Pecnybnukm Kasaxctan go 2030 roga», v B HEM HUYEro He roBOpuioCb O HeobxoaAMMOCTH
nepexoga K HOBOW MOAENN yperyinpoBaHus HennatexecnocobHbix 6aHkoB. Mo aTomMy nosoay Tam 6bino
TONIbKO YKasaHO, 4YTO B paMKax JaJibHeMWero COBEPLIEHCTBOBAHUS peXxuMa O0340pPOBJIEHUS W
yperynupoBaHus 6aHkoB APPOP paspaboTaeT v BHeAPUT METOAONOIMN0 OUueHKN 3PPEKTUBHOCTU MaHOB
BOCCTaHOBNeHUs nnatexecnocobHoctn (Recovery Plans), n 6onblie Huyero.

Heo6xonauma otaenibHaA NoOJIMTUKA NO yperyJimpoBaHnio npobnemMHbix 6aHKOB

YnyleHnss 3aKoHoAAaTeNbCTBA MO yperyinpoBaHuMio NpobaeMHbiX 6aHKOB, O KOTOPbIX Mbl MUCanu paHee,
KacalTcs Tonbko 6a3oBbix NpobneM, cyuwecTBywwmx B KasaxctaHe. Ha camMom pgene npouecc
03[0pPOBNIEHUA U YPEryNMpPOBaHUSA MPO6SEMHbLIX KPEAUTHbIX YUPEXAEHWUA — 3TO OYEHb C/IOXHbIA WU
MHOTOrpaHHbIN NpeaMeT, U TeKyllee 3aKoHOAATeNbCTBO HE OXBaTbIBAET 60/blUYH YaCTb 3STUX MOMEHTOB.

Mocne Toro, kak B 2019 r. 6blM BHeECeHbl M3MEHEHUS B 3aKOHOAATENbCTBO MO YPEryampoBaHuUIo
npobnemMHbix 6aHKOB, rOBOPMIOCb, UYTO TENEpPb BCE U3MEHWUTCS W AAHHbLIA MPOLECC HakoHeu-To 6yper
COOTBETCTBOBATb Jlydllel MUpoBOK npakTuke. OaHako wm3-3a 60/blIOF0 MHOXECTBa MNOMpaBOK B
3aKOHOAATENbCTBO He 6bL10 BUMAHO oblwel KapTuHbl. W TONbKO CO BpeMeHeM CTajsio SCHO, 4TO
npuHUuMnmanbHbie Npobnembl Tak U He 6blIn pelleHbl. B CBA3M C 3TUM Mbl cunTaeM, 4To B KasaxcraHe
HeobxoaMMa oOTAeNnbHas NONTMKA MO YPErynpoBaHuio MNpobaeMHbIX (PUHAHCOBLIX YYpPEXAEHUN, Ha
OCHOBaHMWN KOTOPON yxe 1 6yaeT U3MeHATbCSA COOTBETCTBYIOLLEEe 3aKOHOAATENbCTBO.

Mo HaweMmy MHEHMUIO, KnaeanbHbIM 06pa3uoM ANs OTEYECTBEHHbIM MNONMTUKM MO  YPEerysnpoBaHMIO
npobnemMHbix @GUHAHCOBBLIX Y4ypexaeHun saBnsietcs auvpekTuBa Esponenckoro Cowsa - «OCHOBbI
(NpMHUKMNbBI) ANS 0340POBAEHUS N YperyanpoBaHus npobnem KpeanTHbIX YYpexXaeHUN U MHBECTULMOHHbIX
bupm»3, KoTopas sBnseTcs 06s3aTeNbHOM AN UCMOMHEHUS HauMOHanbHbIMK rocyaapctBammn EC. [laHHas
avpekTtuBa 6biia ytBepxaeHa B 2014 roay v MOCTOSHHO Yy/ydllaeTcsl, UCXOAS U3 MeXAYyHapOoAHOro wm
BHyTpeHHero onbiTa EC. [JupekTMBa oOXxBaTbiBaeT BCE acrekTbl U HKAHCbl MO AAHHOMY HanpasfieHuIo,
BK/IlOUAA WCNOSb30BaHWE roOCyAapCTBEHHbLIX CpeaAcCTB [ANs  yperynupoBaHus 6aHKOB U KPYMHbIX
WHBECTULMOHHbIX KOMMNAHWA.

MypaTt TemupxaHoB — CoBeTHUK npeacepatens NMpaBneHus

[lpn ncronb3oBaHnn matepuasia u3 AaHHOW ny6/7M/<aum4 CCblJIKa Ha rnepBonNCTO4YHUK obsizatesibHa.

3 EU Council (2014). JoctynHo: EUR-Lex - 3201410059 - EN - EUR-Lex (europa.eu)



https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014L0059

HALYK

RESEARCH

NMPUNOXEHUE

B npunoxeHnn paH nepeBoA 3aK/HOYUTENbHOM rnaBbl pabodero gokymeHta BcemmpHoro baHka «Bank
Bailouts and Fiscal Contingent Liabilities», koTopbiti 6611 nogroToeneH ana KasaxcraHa n onybnmkosaH B
sHBape 2023 roga. Huxxe nepeBoga AaH OPUrMHasbHbIM TEKCT Ha aHIMMIACKOM. B nepeBoae Mbl caenanm
6onee getanbHyto pasbmeky nNaparpadoB Ans JAydlwero NOHMMaHMS OTAENbHbIX MOMEHTOB.

7. 3akno4yeHume

B npaHHoi paboTe aHanuM3MpyeTcss CBA3b Mexay crnaceHmem 6aHKOB M YCIOBHbIMKU (UCKANbHLIMU
obsizatenbctBamm B KasaxcrtaHe. AHanuM3 NokKasblBaeT, 4TO [rOCyAapCTBEHHOE BMeLWaTeNbCTBO
yCcuaunBanocb B nepuoabl ctpecca, a UMeHHo B 2009-10, 2013-15 n 2017-2020 rr. Hanbonee 3aTtpaTHbIM
B PMHaHCOBOM OTHOWweHuUn 6bin nepuog 2017-2020 rr., B TEYEHME KOTOPOro WMCMOSb30Ba/IUCb CaMble
AOoporocrosilme noaxoabl K yperynampoBaHuto npobnemHbix 6aHKOB. DTM NoaxoAbl CnacalT Bnajenbles
6aHkoB 6e3 kKakmnx-AnMbo Man HeaHauMTENbHbIX NpaB HasoronsaTtenbWMKoB Ha 6yayuwyto Npubbinb 6aHKoOB,
KOoTOpas yXxoAuMT B KapMaHbl aKLUWOHEpPOB/COBCTBEHHWMKOB W CTUMYNMPYET PUCK HeaobpocoBeCTHOro
noseneHmsa (moral hazard) ans nosTopHoro cnaceHns 6aHKOB, YTO M NPOM3OLLSIO MO3XKe.

HecmoTps Ha 71O, uto B 2020 rogy 6bI10 MPUHATO YCOBEPLIEHCTBOBAHHOE 3aKOHOAATENbCTBO 06
yperynmpoBaHum 6aHkoB W 6bin co3gaH HoBbi CoBeT no dwuHaHcoBOW cTabunbHoctn (COC) ans
obecneyeHns Haanexawero MCrnosib30BaHMs rOCyAapCTBEHHbIX CPeaCcTB Npu 0340poBJieHMn 6aHKOB, 3TOT
rog okasasica TpeTbMM CaMbliM Joporocrosawmm rogoMm cnaceHus B 2009-2020 rogax. bonee Toro,
ncnonb3oBaHme @OoHAa MpPob6NEeMHbIX KPeauMTOB AN MOKYMNKM Mpo6NeMHbIX KpeauToB y MpobaeMHbIX
6aHkoB no yeHe 100% HOMWHaNbHOM CTOMMOCTM HE ONpaBAano OXWAaHWUA MHOrMMX HabntaaTenen pbiHKa
OTHOCUTE/IbHO MOJIOXUTENIbHOIO BAMAHUSA HOBOrO 3aKoHOAATENbCTBA U co3aaHnsa Hosoro COC.

Haww oueHKkM nokasbiBalOT, YTO HECMOTPSA Ha TO, YTO CMCTEMHAas 3HA4YMMOCTb (onpeaenseMas pa3sMepom
6aHKa u aKkTMBaMKn) nomoraeT 06bACHUTL cnaceHne 6aHKOB, OAHAKO NMPUHAANEXHOCTb 6aHKa rocyaapcrsey
3HAUYMTENbHO YBENMYUBAET BEPOSATHOCTb TOrO, YTO rOCYAAPCTBEHHble AeHbrn 6yayT HanpassfieHbl Ha
ctabunusaumio Takux npobnemMHbix 6aHKOB. BepOSATHOCTb MCMONb30BaHWUSA rOCYAapCTBEHHbLIX AeHer Ans
ctrabunusaumm 6aHkos obpaTHO MponopuuoHasnbHa AN9 Cydas WHOCTPAHHOW NpuHaasexHocTu baHka.
Haww oueHKN NOATBEPXAAKT, YTo cTabunusaumsa 6onee KpynHbix 6aHKOB, HaxoAsLWMXCA B 6eACTBEHHOM
NonoXeHnn, 06xoanTCS AOpPOXe rocyaapcTsy.

Mbl Takxe obHapyXunu, 4To ecnm npobnemHblinl 6aHK NpUHALNEXWT rocyAapcTBy, TO pacxoAbl Ha
034,0pOBNIEHME YBENNUMBAIOTCA B CpeaHeM Ha 22 Mapa TeHre. bonee Toro, ecim OCHOBHbIM MHCTPYMEHTOM
cnaceHusa npobnemMHoro 6aHka aBnseTca 4OArosoe puHaHcnposaHue (B OTAIMUME OT BIMBaAHUS KanuTtana),
TO rocyAapCTBEHHbIE pacxoAbl Ha craceHne yBennumeatoTcs Ha 53 mnapa TeHre. CaMmbiMM OPOroCTOSAWMMM
Ha CEerofHsLWHNI AeHb SBASIOTCA NPOrpaMMbl cnaceHnst 6aHKOB 3a cyeT Bbikyna npobneMHbiX akTMBOB. B
3TOM C/ly4ae rocyaapCTBeHHble pacxoAbl AOMOMHUTENbHO YBEINYNBAOTCS B cpeaHeM Ha 160 mnpg TeHre
NO CPaBHEHWUID C WCMNOSIb30BaHMEM BAMBaHUSA KanuTana. 3HAa4YMMOCTb MEepPeMEHHbIX, BIUAKOWKMX Ha
(MHAHCOBYIO YCTOMYMBOCTb 6aHKOB, B 4YacCTHOCTM MoOKasaTenu KanuTanumsauumu, pe3epBUpoBaHus U
NpubbINbHOCTX, NO3BOMISET NpPeaAnonoXxutb, 4YTo 6onee 3p0poBbie 6aHKM ropas3no  Aewesne
ctabunumsmposBaTb (0340pPOBAATL), UTO MNOoAYEPKMBAeT BaXHOCTb HE3aBMCMMOrO UM 3ac/yXuBalLlero
JoBepusa Haag3opa 3a 6baHkamu.

PesynbTaTbl aHanm3a MMeET BaXHble MOCAEeACTBUS A9 NOAUTUKM B 3Toh cdepe. Ucnonb3osaHue
WHCTPYMEHTOB (PUHAHCOBOM MOMOLLM, pa3peLleHHbIX 3aKoHoAaTeNbCTBOM 06 yperynanposaHum 6aHKoB, Ha
HEPbIHOYHbLIX YCNOBUSAX W  Henpo3payHbiM obpa3oMm, co3gaeT CTUMyNbl Ans  pocTa  pucKa
HepobpocosecTHoro noeegeHns (moral hazard) co ctopoHbl 6aHkoB. C [pyrol CTOPOHbI pacTeT
HeAOBONbCTBO  HasoronnatenblWMKoB W 06WECTBEHHOCTM B LEOM  TeM, KaK WCNOoJb3yHTCA
rocyAapCTBEHHblE CPeACTBa, KOrAa CyLWeCcTBYIOT ApyrMe HacyLlWwHble NOoTpebHOCTM B pacxojax Ha pa3BuTue.
Mokynka npobneMHbiX akTMBoB 6aHKOB M cTabunmsaumsa 6aHKOB C MOMOLLbIO AONTOBbIX MHCTPYMEHTOB MO
cnpaseanmeoi uUeHe (pblHOYHAs ULeHa WKW 3KOHOMMYecKasl CTOMMOCTb) SBSAIOTCA AO0MYCTUMbIMU
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MHCTPYMEHTAMN 03400pOBJIEHUA 6aHKOB, KOTOpbl€ yMEHbLUAKT HennaTeXxecrnocobHOCTb U I'IpOGJ'IEMbI B
6aHKOBCKOWM CMCTEME, YTO CYMTAETCS COLMaAnbHO XeNnaTebHbIM.

OgHako MMEHHO OTK/IOHEeHMSI OT CnpaBensiMBoro  LeHoobpa3oBaHWsl, KOTOPble  OKa3blBaKOT
HEenocpeacCTBEHHOE B/IMSIHME Ha KanuTan, AalT HecnpaBeaMBOE TMPEUMYLLECTBO M HeMnpaBuiibHOE
pacnpeaeneHue CpeacTs n 4oporo 06xoaaTcs oss HanoronnaTenbWwMKoB. Bo3MoXxHO, noTpebyeTcs BHECTH
nonpaBkMm B 3akoHogaTenbCTBO 06 yperynunpoBaHuu npobneMHbix 6aHKoB, 4TOObl OrpaHU4YnTb
MCNoNIb30BaHMe FOCYAapPCTBEHHbIX CPEACTB CTPOro CUCTEMHO 3HAYMMbIMM 6aHKaMM Ha PbIHOYHbLIX WK
6N3KNX K PbIHOYHbIM YCNOBUSX, C COOTBETCTBYHOLWMMM NOCNEACTBUSMN ANA Bnagenbues 6aHKOB, KOTOpble
NI0X0 UMW yNpaBnaan, U/uam Cc COOTBETCTBYHOLWMMN TpeboBaHUAMM rocygapcTea Ha OyayLlyo npubbiib
cnaceHHoro 6aHka.

Bo3moxxHO, noTpebyetcs genonmtuampoBaTb CoBeT Mo (MHAHCOBOW CTAabW/IbBHOCTM MYTEM COKpalleHus
npeacTtaBuTeNbCTBaA MNpPaBUTENLCTBA W yBE/MYEHUS [0AM  NpeacTaBuTenen  cneumnanmnsmpoBaHHbIX
He3aBUCcUMbIX areHTcTB (HaubaHk n APPOP). Bo3MoxHoO, Heobxoammo 6yaet nybnnkosaTb peweHne COC
06 MCNoONb30BaHWM TOCYAAPCTBEHHbIX CPEACTB AN 0340POBJIEHMS MPOBMAEMHBIX CUCTEMHO 3HAYUMbIX
6aHKoB (BeposATHO, C HEOBXOAMMbBIM BPEMEHHbLIM S1aroMm).

PerynaTtop mor 6bl ycMnuTb cnpaBeasiMBbli U CBOEBPEMEHHbIA HaA30p, B TOM YMCNe C UCMOJIb30BaHUEM
MPOrHO3HbIX CTPECC-TECTOB, OCHOBAHHbIX Ha perynsapHbix 0630pax KayecTBa akTMBOB, YTOObl YCTaHOBUTL
OOCTOBEPHYO OCHOBY ANS CTpecc-TecTta. Perynsatopbl MOryT pacCMOTPETb BO3MOXHOCTb MCMNO/b30BaHUSA
6onee BbICOKMX HaabaBoOK K KanuTany Ans 6€3yCc/ioBHO CACTEMHO 3HaUYMMbIX 6aHKOB M 6onee BbICOKMX
KOHTPUMKNNYECKNX pe3epBOB Kanutana (HaabaBok K KanuTany) C uenbko 6onee akTMBHOro HaAa3opa Ha
MPOTSHXXKEHUN BCEr0 KPeaUTHOro uuKia ANs OrpaHUYeHUs BO3MOXHOCTU BO3HMKHOBEHUSA HECTabWsibHbIX
nnn 06aHKPOTMBLLUNXCS YC/TOBHO CUCTEMHO BaXXHbIX 6@aHKOB.

duckanbHble OpraHbl U ynpasBnsioWMe rocyaapCTBEHHbIM A0MIFOM AO0JKHbI PEryisipHO MPOrHO3MpoBaTb
6l0/KETHbIE YC/IOBHbIE 06A3aTeNbCTBa ANA LEHTPanbHOro NpaBUTENbCTBA, KOTOPbIE MOTYT UCXOAUTb OT
(rckanbHbIX AN KBasndUCKanbHbIX CTPYKTYp. OHM AO0KHbI HaAnexalmnM o6pasoM KOHCONMAMPOBATb
Takue yC/oBHble 0653aTeNbCTBA Ha YPOBHE LEHTPasibHOrO MpaBUTENbCTBA, YTO6bl rapaHTMpPOBaTb, YTO
cnaceHne 6aHKOB HE MOCTaBMUT NMoJ Yrpo3y YCTOMYMBOCTb rOCY1apCTBEHHOro Aosira U duHaHcoBas NoMoLb
MM He BbITECHUT APYrMe BaXHble roCyAapCTBEHHbIE pacxodbl Ha pa3BUTUE, TakMe Kak obpasoBaHue,
3/lpaBOOXpaHeHne U MHdpPaCTpyKTypa.

7. Conclusion

This paper analyzes the link between bank bailouts and fiscal contingent liabilities in Kazakhstan. It shows
that government interventions intensified during times of stress—namely during 2009-10, 2013-15, and
2017-20. The most fiscally costly was the period 2017-20 during which the most expensive approaches
to resolving troubled banks were used. These approaches bail out bank owners without any or little
recourse of the taxpayers on future profits of the banks that went to the pockets of the
shareholders/owners and created moral hazard incentives for repeated bailouts—which did happen later
on. Despite the introduction of an improved bank resolution law and the establishment of a new financial
stability committee (FSC) to safeguard the appropriate deployment of public funds in bank resolution in
2020, the year turned out to be the third costliest bailout year during 2009-2020. Moreover, the use of
the Problem Loan Fund (PLF) to buy non-performing exposures (NPEs) from troubled banks at 100 percent
of the nominal value failed the expectations of many market observers about the positive effects of the
new law and the FSC establishment.

Our estimations suggest that, while systemic importance (proxied by bank size by assets) helps explain
bank bailouts, the ownership by the state significantly increases the likelihood that public money will be
deployed to stabilize such troubled banks. The likelihood of using public money to stabilize banks is
inversely related to foreign ownership of banks. Our estimations confirm that bigger banks in distress are
more costly to stabilize. We also find that if a troubled bank is state-owned, the bailout expenditure
increases by 22 billion tenge on average. Moreover, if the applied bailout instrument is a debt financing
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of the distressed bank (as opposed to equity injection), the public expenditure on bailouts increases by
53 billion tenge. The costliest by far are bailouts using purchases of non-performing loans in which case
the additional public expenditure hikes, on average, by 160 billion tenge—relative to using an equity
injection. The significance of the variables controlling for bank financial soundness—in particular,
capitalization, provisioning, and profitability—suggest that sounder banks are much less costly to stabilize
(rehabilitate) and highlights the importance of independent and credible supervision of banks.

The analytical results have important policy implications. Using the bailout instruments allowed by the
bank resolution law in non-market terms and a non-transparent manner creates moral hazard incentives
on the side of banks and frustrations of the taxpayers and the public at large with how state resources
are deployed when there are urgent alternative needs for development spending. Purchases of non-
performing exposures (NPEs) of banks and stabilization of banks through debt instruments, if fairly priced
(market to market or economic value), are permissible bank stabilization tools that reduce insolvency
and systemic concerns as deemed socially desirable. However, it is the deviations from fair pricing that
generate a direct impact on capital, unfair advantage, and negative redistribution costs for the taxpayers.
The bank resolution law may need to be amended to limit the use of public funds to strictly systemically
important banks on or close to market terms, with appropriate repercussions to the owners that
mismanaged the bank and/or with an appropriate claim of the state on future profits of the bailed-out
bank. The Financial Stability Committee may need to be de-politicized by reducing the representation of
the government and increasing the share of representatives from technocratic independent agencies (NBK
and AFR) and possibly publish its decision on the use of public funds for the resolution of troubled
systemically important banks (possibly with a needed time lag). The regulator could intensify fair and
timely supervision including using forward-looking stress tests based on regular asset quality reviews
(AQRs) to ascertain a credible baseline for the stress test. Policy makers can consider using greater capital
surcharges for unconditionally systemically important banks and greater counter-cyclical capital buffers
(capital surcharges) to more proactively and throughout the credit cycle limit the occurrence of unstable
or failing conditionally systemically important banks. The fiscal authority and public debt managers need
to regularly project fiscal contingent liabilities for the general government that can come from fiscal or
quasi-fiscal structures and consolidate them properly at the general government level to ensure bank
bailouts do not endanger public debt sustainability and avoid crowding out effects of bailouts on other
essential developmental expenditures such as education, health, and infrastructure.




