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,-.K8;;. H -8G52L3038 ;2.F@20;L ;.78-D866. ,0-0B.:;02L60= ;@350K@=, :./B0 
/-0FB068 '0G0I;3060 – @;3@6648 720B82LK4 68B- – ,-0:3@>8;:@ 68 .;78B.12864 
. B8=382L6.;3@ 9.6B0, 0 16./@8 /-0FB068 7.7;8 68 ,.B.G-870M3 . ;5Q8;37.706@@ 
9.6B0 «J5B5Q@I ,.:.286@A»… *.3= @;,.2LG.706@8 #0K@.602L6./. 9.6B0 – <3. 
7.,-.;, B.;3.A64A 7;860-.B6./. .J;5FB86@=.
%,-078B2@7.;3@ -0B@ ;28B583 .3183@3L, >3. 7 ,.;28B688 7-81= ,-.@;I.B@3 

<7.2MK@= -0G7@3@= .36.D86@A 18FB5 O-07@382L;37.1, :.1,06@=1@ @ 
/-0FB06;:@1 .JQ8;37.1. %.718;360= -0J.30 ,. -802@G0K@@ 7 '0G0I;3068 
C6@K@03@74 ,-.G-0>6.;3@ B.J470MQ@I .3-0;28A ,-.14D2866.;3@ (EITI) 
;J2@G@20 O-07@382L;37., B.J470MQ@8 :.1,06@@ @ /-0FB06;:.8 .JQ8;37., 
,.1./20 ,-8.B.283L 7G0@16.8 68B.78-@8. #0 B0664A 1.1863 60-0J.306 .,43 
<998:3@76./. ;.3-5B6@>8;370 <3@I 3-8I ;3.-.6. H.G1.F6., >3. J20/.B0-= EITI 
;3.-.601 38,8-L J5B83 28/>8 .J;5FB03L @ B-5/@8 ;2.F648 7.,-.;4. 
O-@18-4 #.7.A )8206B@@ @ H.;3.>6./. +@1.-0 60/2=B6. ;7@B8382L;375M3 

. 3.1, >3. ,-.-47 7 2@B8-4 -8A3@6/0 7,.268 .;5Q8;37@1. %01.8 /2076.8, >3. 
B2= <3./. 68.JI.B@1., – <3. ,.2@3@>8;:0= 7.2= @ @;:-866== ,-@78-F866.;3L 60 
B828 ,-@6K@,01 ,-.G-0>6.;3@ @ ,.B.3>836.;3@, J8G :.3.-4I 7-=B 2@ 7.G1.F6. 
/0-063@-.703L B.;3.A65M F@G6L :0: 6468D6@1, 30: @ J5B5Q@1 ,.:.286@=1 
:0G0I;306K87.

       (63.6 (-381L87
! ! ! ! ! ! ! ;$1"A9+1!?1+.1&227!
! ! ! ! ! ! ! FBGBHI86B:!J5K5:<5!LB6AI
! ! ! ! ! ! ! 0+,'&!J+1+5(>&%&659&,
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Управление нефтяными доходами: 
Концепция Национального фонда

 Меруерт Махмутова, к.э.н., 
Центр анализа общественных проблем 

Введение 
 

#8;1.3-= 60 578-8664A <:.6.1@>8;:@A -.;3 @ B-5/@8 ,.G@3@7648 
386B86K@@ ,.;28B6@I 283, ,8-8B '0G0I;306.1 7;8 8Q8 ;3.=3 74G.74 7 .J20;3@ 
<:.6.1@>8;:./. -0G7@3@=. P3. B@;J0206; 7 <:.6.1@>8;:.1 -0G7@3@@ 18FB5 
-8/@.601@ @ 7653-@ -8/@.6.7, 18FB5 /.-.B.1 @ ;82.1, 74;.:@A @G6.; 
@69-0;3-5:35-4, 6@G:@A 5-.786L @678;3@K@A 7 68;4-L87.A ;8:3.-, ,-.J2814 
:.6:5-863.;,.;.J6.;3@ .J-0J03470MQ@I .3-0;28A, 6@G:@A 5-.786L @678;3@K@A 
7 -0G7@3@8 >82.78>8;:./. :0,@3020, >3. 60:0,2@7083 ;.K@02L648 ,-.J2814 7 
-8/@.60I. P:;,.-3 5/287.B.-.B.7 @ 74;.:@8 K864 60 6893L 60 1@-.74I -46:0I 
.J8;,8>@70M3 -8:.-B64A -.;3 B.I.B.7 JMBF830. H ;7=G@ ; <3@1 2./@>86 
-0;35Q@A @638-8; : 5,-07286@M B.I.B01@ .3 6893=6./. ;8:3.-0. 
P998:3@76.;3L 5,-07286@= B.I.B01@ .3 ;4-L874I -8;5-;.7 '0G0I;3060 

=72=83;= :2M>8741 7.,-.;.1 B.2/.;-.>6./. -0G7@3@=. $2= ;6@F86@= G0-
7@;@1.;3@ .3 :.6ZM6:35-4 1@-.74I K86 @ 0::5152@-.706@= B.I.B.7 
.3 ;4-L87./. ;8:3.-0 J42 ;.GB06 #0K@.602L64A 9.6B, :.3.-4A 60>02 
956:K@.6@-.703L ; 2001 /. 

1 @M2= 2006 /. 7;35,@20 7 ;@25 >+,*"?*$=!/+12$1+3&,$=!$!$5?+#-%+3&,$=!
51"'593! )&*$+,&#-,+.+! /+,'&! 4"5?BG#$A$! >&%&659&,! ,&! 51"',"51+(,BC!
?"15?"A9$3B1! (B0288 – >+,*"?*$=), :.3.-0= @G186@20 ,.-=B.: 9.-1@-.706@= @ 
@;,.2LG.706@= !.6B0.  
#0;3.=Q@A B.:20B ,.;7=Q86 0602@G5 72@=6@= '.6K8,K@@ 60 JMBF83 G0 

,8-74A /.B -0J.34 ; 1 @M2= 2006 /. ,. 1 @M2= 2007 /. H.,-.;4 ;J8-8F86@= 
B.I.B.7 .3 6893@, .JG.- 1.B828A, ; ,.1.QLM :.3.-4I '0G0I;306 ;.J@-083 
B.I.B4 .3 B.J4>@ 6893@ @ /0G0, 7.,-.;4 5,-07286@= #0K@.602L641 9.6B.1 
B.;303.>6. ,.B-.J6. .;78Q02@;L 7 60D@I ,-8B4B5Q@I ,5J2@:0K@=I2. 
O.<3.15 7 B066.1 B.:20B8 14 ;9.:5;@-581;= 3.2L:. 60 38I @G18686@=I, 
:.3.-48 ,-.@G.D2@ ,.;28 7;35,286@= 7 ;@25 '.6K8,K@@. H B.:20B8 30:F8 

1 W:0G O-8G@B8630 &' «" '.6K8,K@@ 9.-1@-.706@= @ @;,.2LG.706@= ;-8B;37 #0K@.602L6./. 9.6B0 &8;,5J2@:@ '0G0I;306 60 
;-8B68;-.>65M ,8-;,8:3@75» .3 1 ;863=J-= 2005 /. [1641.
2 &. %38A68-, E. E0I153.70 «%J8-8F86@8 B.I.B.7 .3 B.J4>@ 6893@: .,43 (2=;:@ @ '0G0I;3060»//Policy Studies. – [ 4(9). – 2005; E. 
E0I153.70, (. W0--0:  «O.2@3@:0 5,-07286@= -8;5-;01@ @ !.6B 60;28B@= (2LJ8-34: 5-.:@ B2= '0G0I;3060»//Policy Studies. – [ 1(12). 
– 2006. – \863- 0602@G0 .JQ8;378664I ,-.J281.
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.;78Q083;= ,-.G-0>6.;3L 60:.,286@= @ @;,.2LG.706@= #0K@.602L6./. 9.6B0, 
>3. B8:20-@-583;= '.6K8,K@8A :0: «G02./ 5;,8D6./. 956:K@.6@-.706@= ,-@ 
B.;3@F86@@ ,.;30728664I K828A».
#0D @638-8; : 3818 68 ;25>086. \863- 0602@G0 .JQ8;378664I ,-.J281 ; 

2003 /. 60>02 0602@G@-.703L B8=382L6.;3L #0K@.602L6./. 9.6B0 @ ,-.782 
;8-@M ,5J2@>64I B@;:5;;@A ,. 7.,-.;01 5,-07286@= B.I.B01@ .3 ,-@-.B64I 
-8;5-;.7 @ 956:K@.6@-.706@= #0K@.602L6./. 9.6B0 ; 7.728>86@81 D@-.:./. 
:-5/0 5>0;36@:.7, /.;5B0-;378664I >@6.76@:.7, B8,5303.7 O0-2018630, 
:0G0I;306;:@I @ G0-5J8F64I <:;,8-3.7 7 2003-2005 //3. H -01:0I <3@I 
B@;:5;;@A ,-.8:3 '.6K8,K@@ 5,-07286@= #0K@.602L641 9.6B.1 .J;5FB02;= 
60 B75I '-5/24I ;3.20I: ,-8B;307@382@ /.;5B0-;378664I .-/06.7 -0;:-4702@ 
.JQ8;37866.;3@, :0: ,-.B7@/083;= 88 -0G-0J.3:0. O8-7.8 ,5J2@>6.8 .J;5FB86@8 
,-.8:30 '.6K8,K@@, 7 :.3.-.1 3./B0 J42. ,-8B2.F86. >834-8 1.B82@ B2= 
#0K@.602L6./. 9.6B0, 14 .-/06@G.702@ 7 .:3=J-8 2004 /. E4 68.B6.:-036. 
.J-0Q02@;L 7 ;7.@I ,5J2@:0K@=I : 0602@G5 B8=382L6.;3@ 30:@I 9.6B.7 G0 
-5J8F.1 @ ,-8B20/02@ -8:.186B0K@@ B2= ,.2@3@:@ 5,-07286@= B.I.B01@ .3 
,-@-.B64I -8;5-;.7 7 '0G0I;3068. 
E4 60B881;=, >3. -8:.186B0K@@, -0G-0J.306648 60 .;6.706@@ 0602@G0 

B8=382L6.;3@ #0K@.602L6./. 9.6B0, 768;53 7:20B 7 ,.74D86@8 ,-.G-0>6.;3@ 
@ ;.78-D86;37.706@8 5,-07286@= #0K@.602L641 9.6B.1 @ ;30653 .;6.7.A 
B2= ,-@6=3@= -8D86@A, 60,-0728664I 60 ;.78-D86;37.706@8 ,.2@3@:@ ,. 
5,-07286@M 6893=641@ B.I.B01@.

Доходы нефтяного сектора и бюджета

P:.6.1@:0 '0G0I;3060 .;6.747083;= 60 B.J4>8 @ <:;,.-38 ,-@-.B64I 
-8;5-;.7, /207641 .J-0G.1 6893@, I.3= '0G0I;306 -0;,.20/083 @ B-5/@1@ 
1@68-02L641@ -8;5-;01@.  O. B.:0G06641 G0,0;01 6893@ '0G0I;306  G06@1083 
7.;L1.8 18;3. 7 1@-8, ,. G0,0;01 /0G0 – 11 18;3.4. )0,0;4 6893@ ;.;3072=M3 
39.6 12-B. J0--828A, <3. 3.3% 1@-.74I G0,0;.7. )0,0;4 /0G0 .K86@70M3;= 7 3 
3-26. :5J.1, @2@ 1.7% 1@-.74I G0,0;.7.  )60>@382L60= B.2= B.:0G0664I G0,0;.7 
6893@ 60I.B@3;= 7 :0G0I;306;:.A >0;3@ D82L90 '0;,@=.   

3 H -01:0I B75I/.B@>6./. ,-.8:30 60D8/. \863-0 «E.6@3.-@6/ 9.-1@-.706@= @ @;,.2LG.706@= B.I.B.7 .3 ;4-L874I ;8:3.-.7 
'0G0I;3060», -802@G.7066./. ,-@ ,.BB8-F:8 OSI (#LM-].-:), OSI/LGI (N5B0,8D3), \863-0 "N%S 7 (21034 @ O.;.2L;370 
H82@:.J-@306@@.
4 BP Statistical Review of World Energy, June 2006
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P:;,.-3, 126. B.22.
$.2= 6893@, 68938,-.B5:3.7 @ /0G0 7 <:;,.-38, %

4$5B,+A!",!;+G7(&!$!@A5?+19!,"/9$!3!>&%&659&,")!2#,,!9

859+(,$A2!'&,,7"!&.",9593&!!4>!?+!59&9$59$A"!

H4;.:@8 1@-.748 K864 60 5/287.B.-.B6.8 ;4-L8 ;3@152@-5M3 -0;D@-86@8 
B.J4>@ 6893@. )0 2001-2006 //. .JZ81 8F8/.B6.A B.J4>@ 74-.; .3 40 126.3 B. 65 
126. 3, <:;,.-3 – .3 32,4 126. 3 B. 54,6 126.3. &.;3 <:.6.1@:@ 7 G60>@382L6.A 18-8 
.J8;,8>@7083;= 6893=641 ;8:3.-.1. WB82L64A 78; ,.;35,286@A .3 6893=6./. 
;8:3.-0 7 /.;5B0-;378664A JMBF83 @ #0K@.602L64A 9.6B 7 ,.;28B6@8 /.B4 
;.;3072=83 .:.2. 30% .3 .JQ@I ,.;35,286@A. 
H 2006 /. ;3.@1.;3L .JQ8/. .JZ810 <:;,.-30 B.;3@/20 38,3 12-B. B.22. $.2= 

5/287.B.-.B64I -8;5-;.7 ;.;307@20 66,3% .3 <3./. .JZ810. H -8G52L3038 -0;383 
G07@;@1.;3L <:.6.1@:@ '0G0I;3060 .3 :.6ZM6:35-4 60 1@-.74I -46:0I. 

4$5B,+A!&,!MA5?+19!$!'+#=!B.#"3+'+1+'+3!3!@A5?+19")!M

859+(,$A2!'&,,7"!&.",9593&!4>!?+!59&9$59$A"!
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2001    2002    2003   2004   2005   2006

131,4  128,5  158,4   217,8  331,9  432,7P:;,.-360= K860 ;4-.A 
6893@, B.22. G0 3

N.288 3./., 7 .J.G-@1.1 J5B5Q81 G07@;@1.;3L <:.6.1@:@ .3 6893=6./. 
90:3.-0 J5B83 ;.I-06=3L;=. H ;..3783;37@@ ; O-./-011.A .;7.86@= '0;,@A;:./. 
D82L90 .JZ81 B.J4>@ 6893@ B.2F86 B.;3@>L 150 126. 3 : 2015-2020 //. O. 
1686@M ;,8K@02@;3.7 E8FB560-.B6./. 702M36./. 9.6B05, <3. ,.G7.2@3 
'0G0I;3065 7.A3@ 7 ,8-75M B8;=3:5 <:;,.-38-.7 6893@, 60-=B5 ; C-06.1, 
E8:;@:.A, #.-78/@8A @ H868;5<2.A. +0:.A -.;3 .JZ810 B.J4>@ ;307@3 ,8-8B 
O-07@382L;37.1 G0B0>5 7G78D866./. 5,-07286@= B.I.B01@ .3 -0G-0J.3:@ 
5/287.B.-.B64I -8;5-;.7. 
'2M>8741 =72=83;= 7.,-.; 0B8:7036.;3@ ,.;35,286@A .3 B.J4>@ @ <:;,.-30 

5/287.B.-.B64I -8;5-;.7 7 JMBF83 @ #0K@.602L64A 9.6B. U0;3L :0G0I;306;:./. 
<:;,.-30 6893@ -802@G583;= >8-8G .99D.-648 G.64; 30:, B. 2004 /. 20% 
<:;,.-30 ;4-.A 6893@ 60,-072=2.;L 60 N8-15B;:@8 @ H@-/@6;:@8 .;3-.70,  ; 
2004 /.  30% <:;,.-30 ;4-.A 6893@ .3,-072=83;= 7 R78AK0-@M.  «O-0:3@>8;:@ 
80% :0G0I;306;:@I 5/287.B.-.B.7 <:;,.-3@-583;= >8-8G .99D.-648 G.64 ; 
68-0;:-4341 602./.741 -8F@1.1»6, – 5378-FB02 7 2003 /. 1@6@;3- 9@606;.7. 
% 2002 /. ;-8B6818;=>60= K860 60  6893L Brent 60 1@-.74I -46:0I 74-.;20 7 

2,6 -0G0, B. 65,16 B.22. G0 J0--82L 7 2006 /. ;./20;6. B06641 Energy Information 
Administration (EIA). P:;,.-360= K860 3.664 :0G0I;306;:.A 6893@ 74-.;20 7 
3,4 -0G0, B.I.B4 6893=6./. ;8:3.-0 .3 <:;,.-30 ;4-.A 6893@ @ 68938,-.B5:3.7 
5782@>@2@;L 7 4,8 -0G0 @ ;.;307@2@ 24,8 12-B. B.22.

N&G#$*&!",!MA5?+19,&=!*",&!571+E!,"/9$)!'+##,!%&!9

859+(,$A2!'&,,7"!&.",9593&!4>!?+!59&9$59$A"N!1&5("97!&39+1&

O. 60D@1 .K86:01, .;6.706641 60 B0664I (/863;370 &' ,. ;303@;3@:8, 
8F8/.B6. 3.2L:. J20/.B0-= <:;,.-35 7 R78AK0-@M :.1,06@=1, -0J.30MQ@1  7 
6893=6.1 ;8:3.-8, 5B083;= «57.B@3L» .3 602./.7 ;74D8 1 12-B. B.22. P:;,.-3  
;4-.A 6893@ ,. G06@F86641 K8601 ,.G7.2=83 G06@F03L 602./..J20/08148 
B.I.B4 6893=6./. ;8:3.-0. +.2L:. G0 2004-2006 //. ;5110-64A .JZ81  ;4-.A 
6893@, .3,-072866.A 7 R78AK0-@M, ,. 60D@1 -0;>8301, ;.;307@2 47,3 126. 3, 
,-@J2@G@7D@;L : /.B.741 .JZ8101 <:;,.-30 ;4-.A 6893@ 7 ,.;28B6@8 3 /.B0 (7 
2004-2005 //.  ,. 52,4 126.3, 7 2006 /. – 54,6 126.3). &0G6@K0 18FB5 :0G0I;306;:@1@ 

5 International Monetary Fund (2004), Republic of Kazakhstan: Selected Issues. Country Report  [.04.362, November 2004.
6 E038-@024 '-5/2./. ;3.20 «E.6@3.-@6/ 9.-1@-.706@= @ @;,.2LG.706@= B.I.B.7 .3 ;4-L874I ;8:3.-.7 '0G0I;3060» .3 2 @M6= 
2003 /., \863- 0602@G0 .JQ8;378664I ,-.J281, (21034, 2003. – %. 27.
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#893L @ 68938,-.B5:34, 126. B.22.
\864 60 6893L Brent, B.22. G0 J0--82L
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<:;,.-3641@ K8601@ 60 ;4-5M 6893L, ,.;30728665M 7 R78AK0-@M, @ 1@-.741@ 
K8601@ 60 6893L Brent ;.;3072=20 7 ;-8B681 9,69 B.22. G0 J0--82L.
+0:, 7 2006 /. 7 R78AK0-@M <:;,.-3@-.706. 15,8 126. 3 (30% .3 .JQ8/. 

.JZ810 <:;,.-30 ;4-.A 6893@ G0 2006 /.) ,. K868 408,1 B.22. G0 3 (55,9 B.22. G0 
J0--82L) ,-@ K868 6893@ Brent 60 1@-.74I -46:0I 65,16 B.22. G0 J0--82L (476 
B.22. G0 3). &0G6@K0 7 68 B.22. ; :0FB.A 3.664, 516.F8660= 60 .JQ@A .JZ81 
<:;,.-30 (15,8 126. 3), B083 1,1 12-B. B.22. P3., ,. .K86:8, 38 ,.386K@02L648 
B.I.B4 6893=6./. ;8:3.-0, ; :.3.-4I 68 74,20>@70M3;= 602./@ 7 JMBF83.  
H 2005 /. <:;,.-3 7 R78AK0-@M ;.;307@2 16,3 126. 3 (31% .3 .JQ8/. .JZ810 

<:;,.-30 ;4-.A 6893@ G0 2005 /.) ,. K868 321,0 B.22. G0 3 (43,9 B.22. G0 J0--82L) 
,-@ K868 6893@ Brent 60 1@-.74I -46:0I 54,57 B.22. G0 J0--82L; 7 2004 /., 
;..3783;37866., 15,2 126. 3 (29% .3 .JQ8/. .JZ810 <:;,.-30 ;4-.A 6893@ G0 
2004 /.) ,. K868 212,8 B.22. G0 3 (29,14 B.22. G0 J0--82L) ,-@ K868 6893@ Brent 60 
1@-.74I -46:0I 38,26 B.22. G0 J0--82L.

4$5B,+A!+,!;+6+'7!,"/9=,+.+!5"A9+1&!+9!@A5?+19&!571+E!,"/9$!-3A#C(&=!
.&%+37E!A+,'",5&9.!$!,"/9"?1+'BA9+3!3!&///(&//0!..,!

859+(,$A2!'&,,7"!K.",9593&!4>!?+!59&9$59$A")!OPQN!1&5("97!&39+1&!

)07@;@1.;3L B.I.B.7 6893=6./. ;8:3.-0 .3 1@-.74I K86 60 6893L  
,.B378-FB083 @ B@601@:0 18;=>64I B.I.B.7 .3 <:;,.-30 ;4-.A 6893@ @ 
68938,-.B5:3.7. %014A 74;.:@A 18;=>64A B.I.B – 3,1 12-B. B.22.  – ,.25>86 
6893=641 ;8:3.-.1 7 ;863=J-8 2006 /., ,.;28 3./. :0: 7 @M28 2006 /. 1@-.748 
K864 60 6893L Brent B.;3@/2@ 73,67 B.22. G0 J0--82L. 
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7 E038-@024 '-5/2./. ;3.20 «E.6@3.-@6/ 9.-1@-.706@= @ @;,.2LG.706@= B.I.B.7 .3 ;4-L874I ;8:3.-.7 '0G0I;3060» .3 2 @M6= 
2003 /., \863- 0602@G0 .JQ8;378664I ,-.J281, (21034, 2003. – %. 26.

$.I.B4, 126. B.22. (,-070= D:020)
\864 60 6893L Brent, B.22. G0 J0--82L
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4$5B,+A!',!I"5=(,&=!'$,&2$A&!'+6+'+3!+9!@A5?+19&!571+E!,"/9$!-3A#C(&=!
.&%+37E!A+,'",5&9.!$!,"/9"?1+'BA9+3!3!&//'(&//0!..,!

859+(,$A2!'&,,7"!K.",9593&!4>!?+!59&9$59$A")!OPQN!1&5("97!&39+1&

SF8/.B6.8 G06@F86@8 B.I.B.7 3.2L:. 6893=6./. ;8:3.-0 J.288 >81 60 1 
12-B. B.22. 2@D083 JMBF83 ;..3783;375MQ@I 602./.7 @ ,2038F8A: 602./0 60 
;78-I,-@J42L, :.-,.-03@76./. ,.B.I.B6./. 602./0 @ B-.
'-.18 <:;,.-30 7 R78AK0-@M, @;,.2LG.706@8 3-06;98-364I K86 30:F8 

,.G7.2=83 :.1,06@=1 ;6@F03L 5-.786L 602./..J20/081.A ,-@J42@. "K86:0 
,.38-L JMBF830 .3 ,-@18686@= 3-06;98-364I K86 B.2F60 ;303L ,-8B183.1 
.3B82L6./. @;;28B.706@=. 
"K86@3L 0B8:7036.;3L ,.;35,286@A 7 JMBF83 .3 6893=6./. ;8:3.-0 7 60-

;3.=Q88 7-81= 687.G1.F6.. '.63-0:34 ,. -0G-0J.3:8 :-5,68AD@I 18;3.-.F-
B86@A J42@ G0:2M>864 7 90-8 //. 60 B.;303.>6. B2@382L64A ;-.: – 30-40 283. 
W;2.7@= 602./..J2.F86@= @6B@7@B502L6. ./.70-@702@;L 7 ;01@I :.63-0:30I, 
,.<3.15 68@G78;36., :0: -0;,-8B82=M3;= B.I.B4 18FB5 O-07@382L;37.1 
'0G0I;3060 @ 6893=641@ :.1,06@=1@, :0:.7 5-.786L 602./.74I @GZ=3@A ,. 6@1, 
30: :0: :.63-0:34 60 68B-.,.2LG.706@8 @ %./20D86@= . -0GB828 ,-.B5:K@@ 6.;=3 
G0:-434A I0-0:38-. H 2003 /. 1@6@;3-.1 9@606;.7 ,-@78B864 30:@8 B06648: 
7 '0G0I;3068 602./.748 .3>@;286@= B.J470MQ@I :.1,06@A ;.;3072=M3 15-18 
K863.7 ; 1 B.220-0 – 6@F8, >81 7 B-5/@I .3-0;2=I7. 
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8 W:0G O-8G@B8630 &' «" 68:.3.-4I 7.,-.;0I #0K@.602L6./. 9.6B0 &8;,5J2@:@ '0G0I;306» .3 29 =670-= 2001 /. [543.
9 &0688, 7 ;7=G@ ; <3@1, 60-=B5 ; -8;,5J2@:06;:@1 JMBF83.1 5,.1@602@;L 30:F8 @ 18;3648 JMBF834, 6. 38,8-L .6@ @;:2M>864.
10 &. %38A68-, E. E0I153.70 «%J8-8F86@8 B.I.B.7 .3 B.J4>@ 6893@: .,43 (2=;:@ @ '0G0I;3060»//Policy Studies. – [ 4(9). – 2005. – 
\863- 0602@G0 .JQ8;378664I ,-.J281.

Национальный фонд Республики Казахстан

Цели и задачи Национального фонда

\82@ @ G0B0>@ #0K@.602L6./. 9.6B0, .,-8B8286648 ,8-7.60>02L6.  7  :1&(
3$#&6! /+12$1+3&,$=! $! $5?+#-%+3&,$=! )&*$+,&#-,+.+! /+,'&8, ;.I-06@2@;L 
7 >+,*"?*$$. ";6.7641@ K82=1@ =72=M3;= ;6@F86@8 G07@;@1.;3@ 
-8;,5J2@:06;:./. JMBF830 .3 :.6ZM6:35-4 1@-.74I K86 (;30J@2@G0K@.660= 
956:K@=) @ 9.-1@-.706@8 60:.,286@A /.;5B0-;370 B2= J5B5Q@I ,.:.286@A 
(;J8-8/0382L60= 956:K@=)9. )0B0>01@ =72=M3;= .J8;,8>86@8 10:-.<:.6.1@>8;:.A 
;30J@2L6.;3@ ,5381 747.B0 @GJ43:0 68938B.220-.7 @G <:.6.1@:@ @ ;B8-F@706@= 
B07286@= 60 :5-; 386/8 @ @692=K@@, 0 30:F8 .,3@102L6.8 ,206@-.706@8 
@;,.2LG.706@= ,-@-.B64I -8;5-;.7.
+0:@1 .J-0G.1, #0K@.602L64A 9.6B 0::5152@-583 >0;3L B.I.B.7, 

9.-1@-5814I B.J470MQ@1 ;8:3.-.1 <:.6.1@:@ ,-@ J20/.,-@=36.A K86.7.A 
:.6ZM6:35-8, ; 381 >3.J4, ; .B6.A ;3.-.64, ;.I-06@3L @I B2= J5B5Q@I 
,.:.286@A, ; B-5/.A –  ,.BB8-F03L 68.JI.B@14A 5-.786L /.;5B0-;378664I 
-0;I.B.7, 7 ,8-75M .>8-8BL ;.K@02L64I, 7 ;25>08 ,0B86@= K86. 
H >+,*"?*$$ B8:20-@-583;=: «#0:.,286@8 @ @;,.2LG.706@8 B.2F64 J43L 

3-06;,0-863641@, >3. =72=83;= G02./.1 5;,8D6./. 956:K@.6@-.706@= 
#0K@.602L6./. 9.6B0 ,-@ B.;3@F86@@ ,.;30728664I K828A».

Формирование Национального фонда

$. ,-@6=3@= >+,*"?*$$ .B6.A @G /20764I ,-.J281, 72@=7D@I 60 
68,-8B;:0G581.;3L -8;,5J2@:06;:./. JMBF830 @  #0K@.602L6./. 9.6B0, J42. 
3., >3. O-07@382L;37., ; .B6.A ;3.-.64 -0;D@-== @;3.>6@:@ ,.;35,286@A 
7 #0K@.602L64A 9.6B, ; B-5/.A – ,-.@G7.2L6. 186== ,8-8>86L :.1,06@A, 
-8/52@-.702. B.I.B4 JMBF830 @ #0K@.602L6./. 9.6B0: 5782@>@702. @2@ 
«;38-@2@G.702.» @I10. O-0:3@>8;:@ <3. -8D02.;L ,-@6=3@81 ,.;306.7286@A 
O-07@382L;370, O0-201863 J42 @;:2M>86 @G ,-.K8;;0 ,-@6=3@= -8D86@A. 
+0:, ;.:-0Q86@8 ,8-8>6= :.1,06@A, >L@ ;78-I,206.748 ,2038F@ @ 10% .3 @I 

,206.74I ,2038F8A 7 -8;,5J2@:06;:@A JMBF83 60,-072=2@;L 7 #0K@.602L64A 
9.6B, ,-@7.B@2. : 3.15, >3. J.2LD0= >0;3L 6893=64I B.I.B.7 .;307020;L 7 
JMBF838. H -8G52L3038 .6@ 60,-072=2@;L 60 38:5Q@8 -0;I.B4. 
&0;D@-86@8 /.;5B0-;378664I -0;I.B.7 ,-@7.B@2. : B07286@M 60 .J18664A 

:5-; 386/8 @ 8/. 5:-8,286@M ,. .36.D86@M : :.-G@601 702M3 .;6.764I 
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11 O-0:3@>8;:@ <3@ @G18686@= ,-8B70-@2@ 7.,-.;4, ,.B6=348 7.:-5/ '0D0/060, @ ,-8386G@@ : ,.B-=B>@:01.

3.-/.74I ,0-368-.7: B.220-5, 87-. @ -5J2M. &.;3 @692=K@@ 74I.B@2 G0 ,-8B824 
,-./6.G@-581./. :.-@B.-0.  
O-@ 778B86@@ 7 B8A;37@8 >+,*"?*$$ ; 1 @M2= 2006 /. .;6.7641@ @;3.>6@:01@ 

9.-1@-.706@= #0K@.602L6./. 9.6B0 J42@ .,-8B82864:  
T ,-=148 602./@ .3 6893=6./. ;8:3.-0 (G0 @;:2M>86@81 602./.7, 
G0>@;2=814I 7 18;3648 JMBF834), : :.3.-41 .36.;=3;= :.-,.-03@764A 
,.B.I.B64A 602./, 602./ 60 ;78-I,-@J42L, -.=23@, J.65;4, B.2= ,. 
-0GB825 ,-.B5:K@@, -86364A 602./ 60 <:;,.-3@-5815M ;4-5M 6893L, 
/0G.74A :.6B86;03. O-.>@8 7@B4 602./.7, 5,20>@708148 6893=641 
;8:3.-.1 7 ;..3783;37@@ ; 602./.741 G0:.6.B0382L;37.1 &8;,5J2@:@ 
'0G0I;306, ,.B28F03 G0>@;286@M 7 ;..3783;375MQ@8 JMBF834. O-@ 
<3.1 : ,-8B,-@=3@=1 6893=6./. ;8:3.-0 .36.;=3;= 7;8 M-@B@>8;:@8 
2@K0, G06@10MQ@8;= B.J4>8A @ (@2@) -802@G0K@8A ;4-.A 6893@ @ 
/0G.7./. :.6B86;030;

T ,.;35,286@= .3 ,-@703@G0K@@ /.;5B0-;37866./. @15Q8;370, 
60I.B=Q8/.;= 7 -8;,5J2@:06;:.A ;.J;37866.;3@ @ .36.;=Q8/.;= : 
/.-6.B.J470MQ8A @ .J-0J03470MQ8A .3-0;2=1;

T ,.;35,286@= .3 ,-.B0F@ G8182L64I 5>0;3:.7 ;82L;:.I.G=A;37866./. 
60G60>86@=;

T @648 ,.;35,286@= @ B.I.B4, 68 G0,-8Q86648 G0:.6.B0382L;37.1 
&8;,5J2@:@ '0G0I;306.

H0F641 .32@>@81 ;302. -0;D@-86@8 ,8-8>6= ,20382LQ@:.7 7 #0K@.602L64A 
9.6B. &0688 7 :0>8;378 ,20382LQ@:.7 J42. .,-8B8286. 6 :.1,06@A. % 
,-@6=3@81 >+,*"?*$$ : ,-8B,-@=3@=1 6893=6./. ;8:3.-0 J42@ .368;864 7;8 
M-@B@>8;:@8 2@K0, G06@10MQ@8;= B.J4>8A @ -802@G0K@8A ;4-.A 6893@ @ 
/0G.7./. :.6B86;030. H -8G52L3038 7 ,8-8>86L 7.D2. 55 :.1,06@A (O-@2.F86@8 
1), ,-@78B8664I 7 ,-@2.F86@@ : )0:.65 &' «" -8;,5J2@:06;:.1 JMBF838». +0: 
:0: JMBF83 5378-FB083;= O0-201863.1,  <3. ,.G7.2=2. O0-2018635 G603L, :3. 
=72=83;= ,20382LQ@:.1 7 #0K@.602L64A 9.6B.
N42. 16./. B@;:5;;@A . 3.1, B. :0:@I ,.- @1883 ;14;2 60:0,2@703L B86L/@ 

7 !.6B8, ;28B583 2@ .,-8B82@3L 8/. /-06@K4. '.6K8,K@= B083 .3783 60 <3.3 
7.,-.;: «E0:;@102L64A -0G18- #0K@.602L6./. 9.6B0 68 1.F83 J43L ./-06@>86. 
N.288 3./., B2= 74,.2686@= ;J8-8/0382L6.A 956:K@@ #0K@.602L6./. 9.6B0 
5;306072@7083;= 68;6@F0814A .;303.:». 
O.-=B.: 9.-1@-.706@= @ @;,.2LG.706@= #0K@.602L6./. 9.6B0 ,-@78B86 60 

-@;56:8 5. +0:,  ;./20;6. ,.;28B6@1 @G18686@=1 7 NMBF8364A :.B8:; (@M2L 2007 
/.), 7 #0K@.602L64A 9.6B J5B53 60,-072=3L;= 30:F8 7.G1.F648 ,.;35,286@= 
.3 B-5/@I 6893=64I .,8-0K@A, 7 >0;36.;3@ G0 ,8-86.; ;-.:.7 @ 60-5D86@8 
38I6.2./@@ B.J4>@ 6893@. SQ8 .B6@1 @;3.>6@:.1 ;30683 B.,.26@382L64A 
,2038F ,. %./20D86@M . -0GB828 ,-.B5:K@@, :.3.-4A B.2F86 74,20>@703L;=, 
8;2@ ;5110 ,.;35,286@= ,. B.28 &8;,5J2@:@ '0G0I;306 .:0F83;= 186LD8 
G60>86@=, G02.F866./. 7 :.63-0:3811. 
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O-=148 602./@ .3 ,-8B,-@=3@A 6893=6./. 
;8:3.-0 (G0 @;:2M>86@81 ,.;35,286@A, 
G0>@;2=814I 7 18;3648 JMBF834), 7:2M>0=: 
:.-,.-03@764A ,.B.I.B64A 602./, 602./ 60 
;78-I,-@J42L, J.65;4, -.=23@, B.2M ,. -0GB825 
,-.B5:K@@, -86364A 602./ 60 <:;,.-3@-5815M 
;4-5M 6893L, /0G.:.6B86;03, B.,.26@382L64A 
,2038F 68B-.,.2LG.70382=, .;5Q8;372=MQ8/. 
;7.M B8=382L6.;3L ,. :.63-0:35 . -0GB828  
,-.B5:K@@

O.;35,286@= .3 ,-@703@G0K@@ /.;5B0--
;37866./. @15Q8;370, 60I.B=Q8/.;= 
7 -8;,5J2. ;.J;37866.;3@ @ .36.-
;=Q8/.;= : /.-6.B.J470MQ8A @ 
.J-0J03470MQ8A .3-0;2=1

$-5/@8 ,.;35,286@= .3 
.,8-0K@A, .;5Q8;372=814I 
,-8B,-@=3@=1@ ;4-L87./. 
;8:3.-0, 7 3.1 >@;28 

,.;35,286@= G0 60-5D86@8 
5;2.7@A 6893=64I 

:.63-0:3.7

C648 
,.;35,28-
6@= @ 
B.I.B4

\828748 3-06;98-34 
7 -8;,5J2@:06;:@A 
JMBF83 60 K82@, 
.,-8B82=8148 
O-8G@B863.1 &'&0;I.B4 60 ,.:-43@8 

-0;I.B.7, ;7=G0664I ; 
5,-07286@81 !.6B.1 @   
,-.78B86@81 8F8/.B6./. 
05B@30

Y0-063@-.70664A 
3-06;98-3 7 
-8;,5J2@:06;:@A JMBF83 
60 -802@G0K@M JMBF8364I 
,-./-011 -0G7@3@= 

C678;3@K@.6648 
B.I.B4 .3 5,-07286@= 
!.6B.1

O.;35,286@= .3 ,-.B0F@ 
G8182L64I 5>0;3:.7 
;82L;:.I.G=A;37866./. 
60G60>86@=

#0K@.602L64A 
9.6B

4$5B,+A! #,!859+(,$A$!?+59B?#",$E! 3!)&*$+,&#-,7E!/+,'!$!,&?1&3#",$=!
$6! $5?+#-%+3&,$=! -3! 5++93"9593$$! 5! $%2",",$=2$! 3!OC'D"9,7E! A+'"A5! +9!
&0,/0,&//0!.,.
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!"#$%&'(")%**+,!$-."/!
01%&%*0'#")%**"2"!13/4-.%

      !"#$% &'()(*&+,$-(**$.$ '/%0"#( 1$0*$ 2,"%&#(-+#3 - &)"%4/5"1 -+%""
      # $ %no(%o()* .%"
      6 + ,(&7$%8 ,"&24')+9(*&9$.$ '/%0"#(,
      %no + %$7$%8 *"*":#;*$.$ &"9#$,(,
      %o+ .(,(*#+,$-(**8< #,(*&:",# += >$*%(* 9$#$,8< ,(&&?+#8-("#&; +&7$%; += 
&,"%*".$ $'@"1( ,(&7$%$- *( '/%0"#*8" 2,$.,(118 ,(=-+#+; =( $2,"%")"**8< 
2",+$%,
      ) + ?+&#$" 2,(-+#")3&#-"**$" =(+1&#-$-(*+" -,(=*+A( 1"0%4 2,+-)"9("181+ + 
2$.(B("181+ =(<1(1+.* 2,"%") &,"%*".$%$-$.$ =*(?"*+; 9$#$,$.$ =( 2;#+)"#*+< 
2",+$% 4&#(*(-)+-("#&; *( 4,$-*" / 0 $# CCD *( &$$#-"#&#-4/5+< .$%1 D,+ E#$1 
,(=1", ) *" %$)0"* 2,"-8B(#3 &,"%*".$%$-$< 2,+,$&# F(A+$*()3*$.$ :$*%( =( 
2;#+)"#*+< 2",+$%* +&?+&);"18< 9(9 $'5+" 2$&#42)"*+; - F(A+$*()3*8< :$*% 
=( 1+*4&$1 ,(=1",( .(,(*#+,$-(**$.$ #,(*&:",#(1
      G(,(*#+,$-(**8< #,(*&:",# += >$*%( -%o. $2,"%");"#&; 9(9 2$&#$;**(; 
&411( 2)/& ?(&#3 &4118 $# (9#+-$- F(A+$*()3*$.$ :$*%( =( 2,"%8%45+< 2",+$% 
2$ &)"%4/5"< :$,14)""
      %o  $ A ( 3 4 5F78t:/ 7 "* .%"
      %o+ .(,(*#+,$-(**8< #,(*&:",# += >$*%( -$2,"%");"#&; - #"*.".,

Расходы Национального фонда

&0688 G0:.6.B0382L;37. ,-8B5;103-@702. -0;I.B.706@8 ;-8B;37 !.6B0 
3.2L:. 60:

T @;,.2686@8 ;30J@2@G0K@.66.A 956:K@@ – :.1,86;0K@M ,.38-L 
-8;,5J2@:06;:./. @ 18;364I JMBF83.7, .,-8B82=814I :0: -0G6@K0 
18FB5 5378-FB86641@ @ 90:3@>8;:@1@ ;51101@ ,.;35,286@A .3 
.-/06@G0K@A ;4-L87./. ;8:3.-0 ,. ;,8K@02L6.15 ,8-8>6M;

T K828748 3-06;98-34 7 -8;,5J2@:06;:@A @ 18;3648 JMBF834 60 K82@, 
.,-8B82=8148 O-8G@B863.1 &';

T ,.:-43@8 -0;I.B.7, ;7=G0664I ; 5,-07286@81 !.6B.1 @ ,-.78B86@81 
8F8/.B6./. 768D68/. 05B@30. 

O-@6=3@8 >+,*"?*$$ @G186@2. ,.-=B.: -0;I.B.706@= ;-8B;37 !.6B0. +8,8-L 
;-8B;370 #0K@.602L6./. 9.6B0 1./53 60,-072=3L;= 3.2L:. 60 .J8;,8>86@8 
/0-063@-.7066./. 3-06;98-30 7 -8;,5J2@:06;:@A JMBF83 @ 9@606;@-.706@8 
-0;I.B.7, ;7=G0664I ; 5,-07286@81 @ 05B@3.1. 
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      H + 2$&#$;**(; &411( -4#-",0%("#&; =(9$*$1 + 4&#(*(-)+-("#&; - #"*.".,
      3 + 9$E::+A+"*#* &$$#-"#&#-4/5+< &,"%*"14 4,$-*/ +*-"&#+A+$**$.$ %$7$%( 
=( $2,"%")"**8< 2",+$% -4#-",0%("#&; =(9$*$%(#")3*81 (9#$1.,
      5F78t:/ + (9#+-8 F(A+$*()3*$.$ :$*%( *( *(?()$ :+*(*&$-$.$ .$%( -- '(=$-$< 
-()/#" >$*%(.,
      " + 94,& #"*." 2$ $#*$B"*+/ 9 '(=$-$< -()/#" >$*%(1

I&#$?*+9" J$*A"2A+; F(A+$*()3*$.$ :$*%(

Y0-063@-.70664A 3-06;98-3 @G  #0K@.602L6./. 9.6B0 B.2F86 60,-072=3L;= 
3.2L:. 60 9@606;@-.706@8 -0;I.B.7 JMBF8364I ,-./-011 -0G7@3@=. +0:@1 
.J-0G.1, 38:5Q@8 JMBF83648 ,-./-0114 9@606;@-5M3;= @G -8;,5J2@:06;:./. 
JMBF830, :.3.-4A 9.-1@-583;= @G .3>@;286@A .3 686893=6.A >0;3@ <:.6.1@:@, 
0 ,-./-0114 -0G7@3@= – G0 ;>83 3-06;98-30 @G #0K@.602L6./. 9.6B0, ,-@ 
<3.1 .,-8B828660= B.2= -0;I.B6.A >0;3@ JMBF830 1.F83 ,.:-4703L;= G0 ;>83 
G0@1;37.706@= (768D68/. @ 7653-8668/.) 7 5;306.728664I ,-8B820I. 
H ;..3783;37@@ ; 183.B@:.A -0;>830 /0-063@-.7066./. 3-06;98-30 @G 

#0K@.602L6./. 9.6B0 .6 .,-8B82=83;= :0: ,.;3.=660= ;5110 ,2M; >0;3L 
0:3@7.7 #0K@.602L6./. 9.6B0 G0 ,-8B4B5Q@A ,8-@.B. S/. .JZ81 G07@;@3 
.3 B75I ;.;3072=MQ@I – :.6;30634 (, .J8;,8>@70MQ8A /0-063@-.70664A 
1@6@102L64A 5-.786L 3-06;98-30 7 -8;,5J2@:06;:@A JMBF83 @ .,-8B82=81.A 
@;I.B= @G ;-8B68/. .JZ810 G03-03 60 JMBF83648 ,-./-0114 -0G7@3@= G0 
.,-8B828664A ,8-@.B, 0 30:F8 :.<99@K@8630 b, ;..3783;375MQ8/. ;-8B6815 
5-.76M @678;3@K@.66./. B.I.B0 G0 .,-8B828664A ,8-@.B. '.6;30630 ( @ 
:.<99@K@863 b 5378-FB0M3;= G0:.6.B0382L641 0:3.1 &8;,5J2@:@ '0G0I;306 
60 3-8I2836@A ,8-@.B @ 68 B.2F64 ,.B78-/03L;= @G18686@=1 7 38>86@8 B066./. 
,8-@.B0.

Инвестиции

H ;..3783;37@@ ; >+,*"?*$"E K82=1@ @678;3@K@.664I .,8-0K@A ,-@ 
5,-07286@@ #0K@.602L641 9.6B.1 =72=M3;=:

T ;.I-066.;3L 0:3@7.7 !.6B0;
T ,.BB8-F06@8 B.;303.>6./. 5-.76= 2@:7@B6.;3@ 0:3@7.7;
T .J8;,8>86@8 B.I.B6.;3@ 0:3@7.7 #0K@.602L6./. 9.6B0 7 B.2/.;-.>6.A 
,8-;,8:3@78 ,-@ 518-866.1 5-.768 -@;:0.

"J8;,8>86@8 B.I.B6.;3@ 0:3@7.7 #0K@.602L6./. 9.6B0 7 B.2/.;-.>6.A 
,8-;,8:3@78 ,-8B5;103-@7083 :-03:.;-.>648 :.28J06@= B.I.B6.;3@.
$2= -802@G0K@@ <3@I K828A 0:3@74 #0K@.602L6./. 9.6B0 -0GB82=M3;= 60 

;30J@2@G0K@.664A @ ;J8-8/0382L64A ,.-3982@. 
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%30J@2@G0K@.664A
,.-3982L %J8-8/0382L64A

,.-3982L

2006
2007

%30J@2@G0K@.664A ,.-3982L 68.JI.B@1 B2= ,.BB8-F06@= B.;303.>6./. 
5-.76= 2@:7@B6.;3@ 0:3@7.7 #0K@.602L6./. 9.6B0. %30J@2@G0K@.664A 
,.-3982L B.2F86 J43L .,-8B8286 7 -01:0I ;5114 /0-063@-.7066./. 3-06;98-30, 
5378-FB081./. 60 ;..3783;375MQ@A /.B.
%J8-8/0382L64A ,.-3982L ,-8B60G60>86 B2= .J8;,8>86@= B.I.B6.;3@ 0:3@7.7 

#0K@.602L6./. 9.6B0 7 B.2/.;-.>6.A ,8-;,8:3@78 ,-@ 518-866.1 5-.768 
-@;:0. "6 ,.B-0GB82=83;= 60 ;5J,.-3982L K8664I J510/ ; 9@:;@-.706641 
B.I.B.1 – 75 % @ 60 ;5J,.-3982L 0:K@A – 25 %. 
#0 31 B8:0J-= 2006 /. -46.>60= ;3.@1.;3L 702M36./. ,.-3982= 

#0K@.602L6./. 9.6B0 ;.;3072=20  14,1 12-B. B.22. (18,9% : HHO), 7 3.1 
>@;28 ;30J@2@G0K@.66./. ,.-3982= – 2,3 12-B. B.22. (16,5% .3 .JQ8/. .JZ810 
,.-3982=), ;J8-8/0382L6./. ,.-3982= – 11,8 12-B. B.22. (83,5%). 
H 1 :70-3028 2007 /. 0:3@74 #0K@.602L6./. 9.6B0 74-.;2@ 60 12,7%, B.  

15,9 12-B. B.22. 

4$5B,+A! 1,! J+59&3! ?+19/"#=! $! 1&5?1"'"#",$"! &A9$3+3! )&*$+,&#-,+.+!
/+,'&!,&!"!=,3&1=!&//1(&//0!..,

859+(,$A2!J9&9$59$("5A$E!GC##"9",-!I0!4>

$2= #0K@.602L6./. 9.6B0 @;,.2LG583;= ,-@6K@, “@6B8:;6./. 5,-07286@=”. 
C6B8:;6.8 5,-07286@8 .;6.747083;= 60 9.-1@-.706@@ ,.-3982= -0G2@>64I 
9@606;.74I @6;3-51863.7 7 ,-.,.-K@=I, ;.7,0B0MQ@I ; <302.6641 ,.-398281. 
$0664A <302.6 =72=83;= @6B8:;.1. &8G52L3034 5,-07286@= (B.I.B6.;3L) @ 
@678;3@K@.6648 -@;:@ .K86@70M3;= .36.;@382L6. <302.66./. ,.-3982= 
(@6B8:;0), 0 30:F8 7 G60>@382L6.A 18-8 G07@;=3 .3 68/.. P302.664A ,.-3982L – 
60J.- K8664I J510/, :.3.-4A .,-8B82=83;= @638-8;01@ @678;3.-0. $.I.B6.;3L 
<302.66./. ,.-3982= ;25F@3 18-.A ,-@ .K86:8 B.I.B6.;3@ 5,-07286@= 0:-
3@701@. H :0>8;378 <302.66./. ,.-3982= @;,.2LG5M3;= @6B8:;4, -0G-0J.306648 
@ .3;28F@708148 78B5Q@1@ 1@-.741@ 9@606;.741@ :.1,06@=1@.
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(:3@74 #0K@.602L6./. 9.6B0 @678;3@-5M3;= 3.2L:. 7 G0-5J8F648 
9@606;.748 @6;3-518634, 6.1@6@-.706648 7 @6.;3-066.A 702M38, @ 
@18M3 <302.6648 ,.-3982@, ;.;3.=Q@8 @G K8664I J510/, 6.1@6@-.70664I 7 
@6.;3-066.A 702M38.
P302.6641 B2= ;30J@2@G0K@.66./. ,.-3982= =72=83;= @6B8:; :.1,06@@ 

Eerrill Lynch, ;.;3.=Q@A @G :0G60>8A;:@I 78:;828A %R( ;. ;-.:.1 ,./0D86@= 
B. D8;3@ 18;=K87. +0:.A :.-.3:@A ;-.: ,./0D86@= .J8;,8>@7083 74;.:5M 
2@:7@B6.;3L @ 6@G:@8 :.28J06@= B.I.B6.;3@ ;30J@2@G0K@.66./. ,.-3982=, 
@678;3@-581./. 7 74;.:.2@:7@B648 0:3@74 B868F6./. -46:0 ;3-06 ; 74;.:@1 
:-8B@3641 -8A3@6/.1.
%J8-8/0382L64A ,.-3982L B2= ,.25>86@= .36.;@382L6. J.288 74;.:.A 

B.I.B6.;3@ 7 B.2/.;-.>6.A ,8-;,8:3@78 @678;3@-583;= :0: 7 B.2/.748, 30: @ 7 
B.28748 9@606;.748 @6;3-518634, .J-0Q0MQ@8;= 7 -0G7@34I ;3-060I 1@-0.
P302.6641 B2= ;5J,.-3982= K8664I J510/ ; 9@:;@-.706641 B.I.B.1 

;J8-8/0382L6./. ,.-3982= =72=83;= @6B8:; :.1,06@@ Citigroup Inc., 
7:2M>0MQ@A /.;5B0-;3786648 K86648 J510/@ ; 9@:;@-.706641 B.I.B.1, 
<1@386301@ :.3.-4I =72=M3;= 19 ;3-06: (7;3-02@=, (7;3-@=, N82L/@=, '060B0, 
$06@=, !@62=6B@=, !-06K@=, Y8-106@=, Y-8K@=, C-206B@=, C302@=, V,.6@=, 
#@B8-206B4, O.-35/02@=, C;,06@=, R78K@=, R78AK0-@=, H82@:.J-@306@=, 
%R(.
%5J,.-3982L K8664I J510/ ; 9@:;@-.706641 B.I.B.1 ;J8-8/0382L6./. 

,.-3982= @678;3@-583;= 7 /.;5B0-;3786648 K86648 J510/@, .J-0Q0MQ@8;= 7 
;3-060I, 7I.B=Q@I 7 ;,@;.: <302.66./. ,.-3982=, 0 30:F8 1.F83 @678;3@-.703L;= 
7. 7;8 702M34 @ @6;3-518634 @678;3@K@.66./. :20;;0, 7I.B=Q@8 7 ;.;307 Leh-
man Global Aggregate (LGA) – @6B8:; :.1,06@@ Lehman Brothers, ;.;3.=Q@8 @G 
/.;5B0-;378664I, 0/863;:@I, :.-,.-03@764I K8664I J510/, 0 30:F8 K8664I J510/ 
,.B G02./ 0:3@7.7 @ K8664I J510/ ,.B G02./ 68B7@F@1.;3@, G0 @;:2M>86@81 
K8664I J510/ <1@3863.7 &8;,5J2@:@ '0G0I;306.
P302.664A ,.-3982L .J2@/0K@A (K8664I J510/ ; 9@:;@-.706641 B.I.B.1) 

>0;3@>6. ;3-0I583;= (I8BF@-583;=) .3 :-03:.;-.>64I :.28J06@A :5-;.7 702M3, 
.32@>64I .3 B.220-0 %R(, : B.220-5 %R( B2= ;6@F86@= :.28J06@A 7 -0G18-0I 
#0K@.602L6./. 9.6B0.
P302.6641 ,.-398281 B2= ;5J,.-3982= 0:K@A =72=83;= @6B8:;, ;.;3.=Q@A 

@G 0:K@A :.1,06@A -0G7@34I ;3-06 1@-0 (G0 @;:2M>86@81 :.1,06@A 
<68-/83@>8;:./. ;8:3.-0), ;.;3072=814A :.1,06@8A Morgan Stanley Capital 
International. H 60;3.=Q@A 1.1863 @6B8:; 7:2M>083 23 ;3-064: (7;3-02@=, 
(7;3-@=, N82L/@=, '060B0, $06@=, !@62=6B@=, !-06K@=, Y8-106@=, Y-8K@=, 
Y.6:.6/, C-206B@=, C302@=, V,.6@=, #@B8-206B4, #.70= )8206B@=, #.-78/@=, 
O.-35/02@=, %@6/0,5-, C;,06@=, R78K@=, R78AK0-@=, H82@:.J-@306@=, 
%R(.
(:3@74 ;5J,.-3982= 0:K@A ;J8-8/0382L6./. ,.-3982= 1./53 J43L 

@678;3@-.7064 3.2L:. 7 ,-.;348 @ ,-@7@28/@-.706648 0:K@@, 7:2M>86648 7 
<302.664A ,.-3982L.
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12 #. $-.GB. #0KJ06: ./20;@2 ,-@6K@,4, ,. :.3.-41 ,206@-583;= ;.78-D86;37.703L 5,-07286@8 0:3@701@ #0K9.6B0//O06.-010. – 
16.12. 2004.
13 #893=6.A 9.6B '0G0I;3060 @678;3@-583 ,.2.7@65 ;7.@I 0:3@7.7 7 B.220-4 @ >8378-3L – 7 87-.//Reuters. –18.04.2007.
14 &. %38A68-, E. E0I153.70 «%J8-8F86@8 B.I.B.7 .3 B.J4>@ 6893@: .,43 (2=;:@ @ '0G0I;3060»//Policy Studies. – [ 4(9). – 2005. – 
\863- 0602@G0 .JQ8;378664I ,-.J281.

#0K@.602L64A J06: ,.BJ@-083 ,. :.6:5-;5 768D6@I 5,-072=MQ@I 
B2= 5,-07286@= 0:3@701@ #0K@.602L6./. 9.6B0. O8-7.60>02L6. -46.>60= 
;3.@1.;3L 0:3@7.7 #0K@.602L6./. 9.6B0, ,8-8B070814I .B6.15 768D6815 
5,-072=MQ815, 68 B.2F60 J420 ,-874D03L 150 126. B.22. )0381 <30 ;5110 
74-.;20 B. 300 126. B.22., ,.GB688 – B. 500 126.B.2212. #0K@.602L64A J06: ;01 
5,-072=83 J.2LD8A >0;3LM ;-8B;37 !.6B0 – 54%, 0   46 % 5,-072=M3 768D6@8 
1868BF8-4.
(:3@74 !.6B0 B86.1@6@-.7064 7 J.288 >81 15 702M30I; 48,5 % -0G18Q86. 7 

B.220-0I, 27,85 % – 7 87-., 10,1 % – 7 95630I ;38-2@6/.7 @ 8,75 % – 7 A860I13. 

Прозрачность 

O-@6=3@8 '.6K8,K@@ @ 768;86@8 @G18686@A 7 NMBF8364A :.B8:;, 
: ;.F0286@M, 68 ,.74;@2@ ,-.G-0>6.;3L #0K@.602L6./. 9.6B0 @ 8/. 
;30J@2L6.;3L. 
#8;30J@2L6.;3L -0;,-8B8286@=  6893=64I B.I.B.7 18FB5 JMBF83.1 @ 

#0K@.602L641 9.6B.1 J420 ;7=G060 ; 381, >3. O-07@382L;37., -0;D@-== @2@ 
;.:-0Q0= ,8-8>86L ,20382LQ@:.7 7 #0K@.602L64A 9.6B, 1./2. -8/52@-.703L 
-0;,-8B8286@8 B.I.B.7 .3 ,-@-.B64I -8;5-;.7 18FB5 #0K@.602L641 9.6B.1 
@ JMBF83.1. O-0:3@:0 7:2M>86@= ,8-8>6=  ,20382LQ@:.7 7 #0K@.602L64A 
9.6B @ 5378-FB86@8 8/. 718;38 ; -8;,5J2@:06;:@1 JMBF83.1 7 O0-2018638 
,-.B8-F02@;L -.76. /.B. H -8G52L3038 ,.;28B6@I @G18686@A 7 NMBF836.1 :.B8:;8 
78-652@;L : G0:.6.B0382L6.15 5378-FB86@M <3./. ,8-8>6= O-07@382L;37.1.    
"3;53;37583 18I06@G1 @69.-1@-.706@= .JQ8;37866.;3@ . 9.-1@-.706@@ @ 

@;,.2LG.706@@ B.I.B.7 .3 ;4-L874I ;8:3.-.7. Y-0FB068 68 @18M3 B.;3.78-6.A 
@69.-10K@@ . ;8J8;3.@1.;3@ B.J4>@ ,. 18;3.-.FB86@=1, 3-06;,.-364I 
-0;I.B0I @ <:;,.-364I K860I 60 ,-@-.B648 -8;5-;4, . 90:3@>8;:@I @ 
G0,206@-.70664I 602./.74I ,.;35,286@=I @ B-5/@I 74,2030I 7 JMBF83 @ 
#0K@.602L64A 9.6B, -0;,-8B8286@@ B.I.B.7 .3 ;4-L87./. ;8:3.-0 18FB5 
O-07@382L;37.1 @ B.J470MQ@1@ :.1,06@=1@14. 
"JZ81 .3:-43.A @69.-10K@@ ,. #0K@.602L6.15 9.6B5 &8;,5J2@:@ 

'0G0I;306 ;6@G@2;= ,. ;-07686@M ; 2002-2004 //. #0,-@18-, 60>@60= ; 2005 /. 
#0K@.602L641 J06:.1 68 ,-8B.;3072=83;= @69.-10K@= .J 0:3@70I !.6B0 ,. 
:20;;01 @ 7@B01 702M3, /8./-09@@ @I -0;,-8B8286@=. 
H,-.>81, <3. 68 18D02. 1@6@;3-5 9@606;.7 5378-FB03L, >3. «…; 3.>:@ 

G-86@= ,.26.34 ,5J2@:0K@@ 1038-@02.7 . -0G18-0I @ -0;,-8B8286@@ 0:3@7.7 
@ @I B.I.B6.;3@, '0G0I;306 60I.B@3;= 7 ,8-7.A ,=38-:8 @G 20 ;3-06, 3. 8;3L 
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15 )060>:0 B2= ;3-064. &0;:-47081 «;8:-834» #893=6./. 9.6B0. C638-7LM 1@6@;3-0 9@606;.7 #. '.-F.7.A “'0G0I;306;:.A ,-07B8».
16 &. %38A68-, E. E0I153.70 «%J8-8F86@8 B.I.B.7 .3 B.J4>@ 6893@: .,43 (2=;:@ @ '0G0I;3060»//Policy Studies. – [ 4(9). – 2005. – 
\863- 0602@G0 .JQ8;378664I ,-.J281.

7 .B6.A /-5,,8 ; 9.6B01@ (2=;:@, ,-.7@6K@@ (2LJ8-30, (G8-J0ABF060 @ 
#.-78/@@. "JZ8:3@76. 14 B.;303.>6. ,-.G-0>64»15. $0288 1@6@;3- -0;;5FB020 
30:: «#0;:.2L:. 601 @G78;36., J.2LD@6;37. ;3-06 N2@F68/. H.;3.:0 .>86L 
68.I.36. B82@3;= @69.-10K@8A . ;.;3.=6@@ ;7.@I 6893=64I 9.6B.7 ;. ;7.@1 
60;8286@81. '0G0I;306 F8 ,5J2@:583 60 78J-;0A30I E@6@;38-;370 9@606;.7 @ 
#0K@.602L6./. J06:0 ,.265M 78-;@M G0:2M>86@=, ,.B,@;066./. 68G07@;@141@ 
18FB560-.B641@ 05B@3.-;:@1@ :.1,06@=1@, >3. B.;303.>6. -8B:. B2= ;3-06, 
/B8 @18M3;= 6893=648 9.6B4». 
"36.;@382L6. ,.;28B68/. 5378-FB86@= ;28B583 .3183@3L, >3. 1@6@;3- 

25:07@20 @2@ ,-8J47020 7 6878B86@@. #@ E@6@;38-;37. 9@606;.7, 6@ 
#0K@.602L64A J06: 6@ -0G5 68 ,-8B;3072=2@ .3>83 05B@3.-.7, ,-@2.F8664A : 
/.B.7.15 .3>835 #0K@.602L6./. 9.6B0. '0: 14 .318>02@ -068816, .JZ8B@68664A 
05B@3.-;:@A .3>83 G0 2002-2003 //., B03@-.70664A 20 =670-= 2004 /., ,.=7@2;= 
60 ;0A38 E@6@;38-;370 9@606;.7 7 2005 /. @ 68B.2/. 301 60I.B@2;=, 6. <3. 68 
J42. G0:.6.18-6.;3LM, 3. 8;3L G0:2M>86@8 68 ,-@20/02.;L : ;..3783;375MQ@1 
.3>8301 #0K@.602L6./. 9.6B0. H8-688 J5B83 ;:0G03L: .6@ ;25>0A6. J42@ 
742.F864 68:.3.-.8 7-81= 60 ;0A38 E@6@;38-;370 9@606;.7.
"3>836.;3L, ,-8B.;3072=815M :0G0I;306;:@1@ /.;5B0-;3786641@ .-/0601@ 

,. #0K@.602L6.15 9.6B5, 682LG= ;-076@703L ; .3>836.;3LM ,. 9.6B01 (2=;:@, 
(2LJ8-34 @ #.-78/@@. 
'0G0I;306;:@8 >@6.76@:@ 2MJ=3 5378-FB03L, J5B3. ,-@ ;.GB06@@  

#0K@.602L6./. 9.6B0  '0G0I;306 ,.26.;3LM -802@G.702 6.-78F;:@A .,43.  
W;,8I@ #.-78/@@ 7 5,-07286@@ 6893=641@ B.I.B01@  68;.168664: 6.-78F;:@A 
9.6B =72=83;= .B6@1 @G :-5,68AD@I 7 1@-8 @678;3@K@.664I 9.6B.7. #., 
B0F8 68 ;-076@70= @678;3@K@.6648 ;3-038/@@ :0G0I;306;:./. @ 6.-78F;:./. 
9.6B.7, I.382.;L J4 ,-@728>L 76@106@8 : .B6.A 70F6.A ;.;3072=MQ8A .,430 
#.-78/@@. 
H 2004 /. \863-02L64A J06: #.-78/@@ ;.GB02 :.1@383 ,. <3@:8, :.3.-4A 

:.63-.2@-583 60,-07286@= @678;3@-.706@= 60 ;..3783;37@8 K8664I J510/ 3.A 
@2@ @6.A :.1,06@@ 1.-02@ @ ,-@6K@,01 /5106@G10. H0F6., >3.J4 <1@38634 
68 J42@ ,-@>0;364 : ,-.@G7.B;375 .-5F@= @2@ 60-5D86@M ,-07 >82.78:0. 
P3.3 :.1@383 7. /2078 ; 9@2.;.9.1 *86-@:.1 %MG8 74=72=83 :.1,06@@, 
«60-5D0MQ@8 ,-@6K@,4 /5106@G10». O8-741@ 7 >8-64A ;,@;.: ,.,02@ ;81L 
:.1,06@A, ;7=G0664I ; ,-.@G7.B;37.1 .-5F@=, ;-8B@ :.3.-4I J-@306;:0= BAE 
Systems, 018-@:06;:@8 Boeing, Honeywell @ Northrop Grumman Corp. #.-78FK4 
74782@ @G 0:K@A <3@I :.1,06@A 480 126. B.22.
#0K@.602L64A J06: '0G0I;3060 68 ,-8B.;3072=83  @69.-10K@@ . 3.1, 

7 0:K@@ :0:@I :.1,06@A 7:20B470M3;= ;-8B;370 #0K@.602L6./. 9.6B0 @ 
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2001 2002 2003 2004 2005 2006 2001-
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17 Y.B.7.A .3>83 #0K@.602L6./. J06:0 &' G0 2006 /. http://www.nationalbank.kz

68 ,.BB8-F@70M3;= 2@ 381 ;0141 :.1,06@@, G06=348 -0G-0J.3:.A .-5F@= 
@2@ 60-5D0MQ@8 ,-@6K@,4 /5106@G10. #8@G78;36. 30:F8, :0:@8 :.1,06@@ 
5,-072=M3 0:3@701@ #0K@.602L6./. 9.6B0. S;2@ 7 ,8-748 /.B4 #0K@.602L64A 
J06: ,-8B.;3072=2 30:5M @69.-10K@M, 3. ,.GF8 ,-.;3. G0:.B@-.702 @I ,. 
6.18-01 – .3 [ 1 B. [ 13. 

Доходность

&0;>83 B.I.B6.;3@ !.6B0 .;5Q8;372=83;= 7 J0G.7.A 702M38 #0K@.602L6./. 
9.6B0 – B.220-0I %R(.  $.I.B6.;3L  !.6B0 ; 60>020 ;.GB06@=  ,. :.68K 2006/. 
7 /.B.7.1 74-0F86@@ ;.;3072=83 5,44%17. E83.B.2./@= -0;>830 B.I.B6.;3@, 
;./20;6. -0GZ=;686@=1 #0K@.602L6./. J06:0, .;6.747083;= 60 8F8B6876.1 
@G18686@@ ;3.@1.;3@ ,-@6K@,020 (.;6.76./. :0,@3020). O.-3982L .K86@7083;= 
7 60>028 @ :.6K8 ,8-@.B0. H -46.>65M ;3.@1.;3L ,.-3982= 7:2M>0M3;= B.I.B4, 
60:.,2866.8 7.G60/-0FB86@8 @ 01.-3@G0K@= .;6.76./. :0,@3020. H;8 ,-@3.:@ 
@ .33.:@ 7:2M>0M3;= 7 -46.>65M ;3.@1.;3L 60 60>02. ;28B5MQ8/. -0J.>8/. 
B6=.

4$5B,+A! 0,! ;+6+',+59-! )&*$+,&#-,+.+! /+,'&)! 1&55($9&,,&=! 3! '+##&1&6!
JPK

859+(,$A2!Q+'+3+E!+9("9!)&*$+,&#-,+.+!G&,A&!%&!&//1!.,

(602@G@-5= B8=382L6.;3L !.6B0 7 2005 /., 14 :-@3@>8;:@ .3G4702@;L . 3.1, 
>3. ,-@ ,-@J42@ 7 B.220-.7.1 74-0F86@@ !.6B (7 ,8-8;>838 60 386/8) ,.68; 
5J43:@ 7 13,5 12-B. 386/8. H -8G52L3038 7 ,.;28B6@I .3>830I #0K@.602L6./. 
J06:0 @69.-10K@= . B.I.B6.;3@ 7 386/8 5F8 68 ,-8B.;3072=83;=. 
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Влияние Концепции Национального фонда на 
экономическую и социальную политику

H ;7=G@ ; 778B86@81 >+,*"?*$$ 7 B8A;37@8 ;. 73.-./. ,.25/.B@= 2006 /. 
J42@ ,8-8;1.3-864 ,0-0183-4 -8;,5J2@:06;:./. JMBF830 60 2006 /. %./20;6. 
53.>6866.15 7 @M68 2006 /. ,-./6.G5 B.I.B4 -8;,5J2@:06;:./. JMBF830 (J8G 
.9@K@02L64I 3-06;98-3.7) 7 2006 /. ;.;307@2@ 1314,2 12-B. 386/8, @2@ 15,1 
% : HHO. O-8B4B5Q@A ,-./6.G B.I.B6.A >0;3@ JMBF830, ,-@6=34A 7 108, 
J42 ;6@F86 60 34,6 12-B. 386/8, 7 .;6.76.1 ,. 602./.741 ,.;35,286@=1 60 
36,2 12-B. 386/8, 68602./.748 ,.;35,286@=, 60,-.3@7, ,.74D864 60 1,6 12-B. 
386/8.
H ;7=G@ ; <3@1 ,-./6.G ,.;35,286@A ,. :.-,.-03@76.15 ,.B.I.B6.15 

602./5 ; M-@B@>8;:@I 2@K J42 ;6@F86 60 43,4 12-B. 386/8, ,-8B,.20/02.;L 
5186LD86@8 :.-,.-03@76./. ,.B.I.B6./. 602./0 .3 6893=6./. ;8:3.-0 60 52,6 
12-B. 386/8. O-./6.G ,.;35,286@A ,. B066.15 602./5 .3 686893=6./. ;8:3.-0 
5782@>86 60 9 126. 386/8 7 ;7=G@ ; :.--8:3@-.7:.A -.;30 HHO.
)0 ,8-7.8 ,.25/.B@8 2006 /. 7 #0K@.602L64A 9.6B J42. ,8-8>@;286.  197 

12-B. 386/8, :.3.-48 9.-1@-.702@;L G0 ;>83 .9@K@02L64I 3-06;98-3.7:
T @G -8;,5J2@:06;:./. JMBF830, .,-8B82=814I :0: ,-874D86@8 
90:3@>8;:@I ,.;35,286@A 7 -8;,5J2@:06;:@A JMBF83 .3 .-/06@G0K@A 
;4-L87./. ;8:3.-0 60B @I /.B.741@ .JZ8101@ (172,6 12-B. 386/8);

T @G -8;,5J2@:06;:./. JMBF830, -0;;>@3470814I 7 -0G18-8 B8;=3@ 
,-.K863.7 .3 ,206@-5814I ;511 ,.;35,286@A 7 -8;,5J2@:06;:@A 
JMBF83 .3 .-/06@G0K@A ;4-L87./. ;8:3.-0 (10,6 12-B. 386/8);

T @G -8;,5J2@:06;:./. JMBF830, .,-8B82=814I G0 ;>83 ,.;35,286@A 
.3 ,-@703@G0K@@ /.;5B0-;37866./. @15Q8;370, 60I.B=Q8/.;= 7 
-8;,5J2@:06;:.A ;.J;37866.;3@ @ .36.;=Q8/.;= : /.-6.B.J470MQ8A 
@ .J-0J03470MQ8A .3-0;2=1 (12,6 12-B. 386/8);

T @G 18;364I JMBF83.7, .,-8B82=814I G0 ;>83 ,.;35,286@A .3 ,-.B0F@ 
G8182L64I 5>0;3:.7 ;82L;:.I.G=A;37866./. 60G60>86@= (1,6 12-B. 
386/8);

T 0 30:F8 @64I ,.;35,286@A @ B.I.B.7, 68 G0,-8Q8664I G0:.6.B0-
382L;37.1 &8;,5J2@:@ '0G0I;306 (851 34;. 386/8).

H. 73.-.1 ,.25/.B@@ 2006 /. 7 !.6B 8F8B6876. .;5Q8;372=2@;L ,8-8>@;286@= 
,-=14I 602./.7 .3 55 ,-8B,-@=3@A 6893=6./. ;8:3.-0,  ,.;35,286@= .3 
,-@703@G0K@@ /.;5B0-;37866./. @15Q8;370, 60I.B=Q8/.;= 7 -8;,5J2@:06;:.A 
;.J;37866.;3@ @ .36.;=Q8/.;= : /.-6.B.J470MQ8A @ .J-0J03470MQ8A .3-
-0;2=1, @ .3 ,-.B0F@ G8182L64I 5>0;3:.7 ;82L;:.I.G=A;37866./. 60G60>86@=.
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% 1 @M2= 2006 /. 7 #0K@.602L64A 9.6B J42. ,8-8>@;286. 501,9 12-B. 386/8, 
7 3.1 >@;28:

T G0 ;>83 ,.;35,286@A ,-=14I 602./.7 .3 ,-8B,-@=3@A 6893=6./. ;8:3.-0 
(G0 @;:2M>86@81 602./.7, G0>@;2=814I 7 18;3648 JMBF834) –  499,5 
12-B. 386/8. CG 6@I 181,4 12-B. 386/8 (<:7@7028636. 1 445,8 126. B.22.) 
=72=83;= ,.;35,286@=1@ 7 @6.;3-066.A 702M38, G0>@;286641@ 60 
;..3783;375MQ@A ;>83 #0K@.602L6./. 9.6B0 7 386/8 ,5381 ,-.78B86@= 
.,8-0K@@ ,.;28B.70382L6.A :.678-30K@@/-8:.678-30K@@ B86L 7 B86L;

T ,.;35,286@A .3 ,-@703@G0K@@ /.;5B0-;37866./. @15Q8;370, 
60I.B=Q8/.;= 7 -8;,5J2@:06;:.A ;.J;37866.;3@ @ .36.;=Q8/.;= : 
/.-6.B.J470MQ8A @ .J-0J03470MQ8A .3-0;2=1, – 2,4 126. 386/8;

T ,.;35,286@A .3 ,-.B0F@ G8182L64I 5>0;3:.7 ;82L;:.I.G=A;37866./. 
60G60>86@= – 2,4 12-B. 386/8. 

H K82.1 G0 2006 /. 7 #0K@.602L64A 9.6B ,.;35,@2. 774, 3 12-B. 386/8, @G 
6@I:

T .9@K@02L64I 3-06;98-3.7 @G -8;,5J2@:06;:./. JMBF830 – 195,8 12-B. 
386/8;

T .9@K@02L64I 3-06;98-3.7 @G 18;364I JMBF83.7 – 1,6 12-B. 386/8;
T ,8-8>@;286@A ; :.63-.2L6./. ;>830 602@>6.;3@ #0K@.602L6./. 9.6B0 

– 501,9 12-B. 386/8; 
T @678;3@K@.664I B.I.B.7 .3 5,-07286@= 0:3@701@ #0K@.602L6./. 
9.6B0  7 2006 /. – 75 12-B. 386/8;

T 0 30:F8 @64I ,.;35,286@A @ B.I.B.7, 68 G0,-8Q8664I G0:.6.B0382L;37.1 
&8;,5J2@:@ '0G0I;306, – 851 34;. 386/8.

%. ;>830 #0K@.602L6./. 9.6B0 7 2006 /. ,-.@G78B864 -0;I.B4, ;7=G06648 ; 
5,-07286@81 #0K@.602L641 9.6B.1, 7 .JQ8A ;5118 918 912 34;. 386/8.
(:3@74 #0K@.602L6./. 9.6B0 ;3-81@382L6. 74-.;2@ @ 60 :.68K 2006 /. 

,-874;@2@ 14 12-B. B.22. O-@ <3.1 ;30J@2@G0K@.664A ,.-3982L .;302;= 68@G-
186641, -.;3 ,-.@G.D82 J20/.B0-= ;J8-8/0382L6.15 ,.-3982M (-@;56.: 8).
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4$5B,+A! $,! KA9$37! )&*$+,&#-,+.+! /+,'&! 4>! $! $6! 1&5?1"'"#",$"! ?+!
?+19/"#=2

859+(,$A$2!'&,,7"!)&*$+,&#-,+.+!G&,A&!4>)!J9&9$59$("5A$E!GC##"9",-!
I$,$59"1593&!/$,&,5+3!4>

#0/2=B6.;3L ,-.@;I.B@7D@I @G18686@A 7@B60 60 :70-302L64I B0664I . 

4$5B,+A!%,!>3&19&#-,+"!?+?+#,",$"!59&G$#$%&*$+,,+.+!$!!5G"1".&9"#-,+.+!
?+19/"#"E! )&*$+,&#-,+.+! /+,'&! -3! 2#,,! '+##,.! '+! $! ?+5#"! ?1$,=9$=!
>+,*"?*$$

859+(,$A$2!'&,,7"!)&*$+,&#-,+.+!G&,A&!4>N!J9&9$59$("5A$E!GC##"9",-!
I$,$59"1593&!/$,&,5+3!4>
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C;,.2686@8 B.I.B.7 -8;,5J2@:06;:./. JMBF830 7 2006 /. ,.G7.2@2. 68 
,-@728:03L /0-063@-.70664A 3-06;98-3 @G #0K@.602L6./. 9.6B0. %./20;6. 
,-07@201, 68 ,8-8>@;28665M G0 ,-.D24A /.B ;5115 /0-063@-.7066./. 
3-06;98-30 @G #0K@.602L6./. 9.6B0 7 -8;,5J2@:06;:@A JMBF83 O-07@382L;37. 
@1883 ,-07. @;,.2LG.703L 7 38:5Q81 9@606;.7.1 /.B5 B2= 9@606;@-.706@= 
-8;,5J2@:06;:@I JMBF8364I ,-./-011 -0G7@3@= ,-8B4B5Q8/. /.B0. 
Y2076.A ,-.J281.A ,-@ @;,.2686@@ JMBF830 2006 /., 30: F8 :0: @ 7 

,-8BD8;375MQ@8 /.B4, .:0G02.;L 6878-6.8 JMBF836.8 ,-./6.G@-.706@8. 
)60>@382L64A -0G-47 18FB5 ,-./6.G641@ ,.:0G0382=1@ @ 90:3@>8;:@1 
@;,.2686@81 JMBF830 ;7=G06 ; 381, >3. O-07@382L;37. ,-8B,.>@3083 
,-8B.;3072=3L 7 O0-201863 ,8;;@1@;3@>8;:@A 70-@063 ,-.8:30 JMBF830. H 
-8G52L3038, 68 5;,87 ,-@;35,@3L : @;,.2686@M JMBF830 38:5Q8/. /.B0, 5F8 /B8-
3. 7 987-028 O-07@382L;37. 60>@6083 /.3.7@3L @G18686@= @ B.,.2686@= : 6815. 
O-.K8;; ,.B/.3.7:@ 3.F8 G06@1083 68;:.2L:. 18;=K87, @, :0: ,-07@2., 7 108 
O-07@382L;37. 76.;@3 7 O0-201863 .3:.--8:3@-.70664A JMBF83. P3. ,-@7.B@3 
: I-.6@>8;:.15 68@;,.2686@M JMBF830, :./B0 718;3. ,-./6.G@-.707D8/.;= 
B89@K@30 O-07@382L;37. ,.25>083 ,-.9@K@3 @G-G0 68;7.87-81866./. .;7.86@= 
JMBF830.  O. @3./01 @;,.2686@= JMBF830  90:3@>8;:@8 B06648 .:0G470M3;= 
74D8 B0F8 .3:.--8:3@-.70664I B.I.B.7 @ -0;I.B.7 JMBF830. 
H ;..3783;37@@ ; B06641@ E@6@;38-;370 9@606;.7 &', ,-.9@K@3 

-8;,5J2@:06;:./. JMBF830 ,. @3./01 2006 /. ;.;307@2 54,7 12-B. 386/8, @ <3. 
68 G0,206@-.70664A, 0 7465FB8664A ,-.9@K@3, :.3.-4A .JZ=;6=83;= 381, 
>3. O-07@382L;37. 68 ;1./2. ;7.87-81866. @;,.26@3L JMBF83. H )0:.68 &' 
«" -8;,5J2@:06;:.1 JMBF838 60 2006 /.», ,.B,@;066.1 O-8G@B863.1 7 6.=J-8 
2005 /., J42 G0,206@-.706 B89@K@3 7 113 12-B. 386/8 (1,4% HHO), ,.GF8, ,-@ 
,8-8;1.3-8 JMBF830, .6 J42 ,.74D86 B. 126 12-B. 386/8 (30:F8 1,4% HHO).  
Y2076.A ,-@>@6.A 8F8/.B6./. I-.6@>8;:./. 68@;,.2686@= O-07@382L;37.1 

G0:.6.7 . -8;,5J2@:06;:.1 JMBF838 60>@60= ; 2003 /. =72=83;= ,8-8;1.3- 
,.:0G03828A JMBF830 7 ;3.-.65 5782@>86@= 7 ,-.K8;;8 8/. @;,.2686@=. +.2L:. 
7 2002 /. JMBF83 68 ,8-8;103-@702;= 7 ;8-8B@68 JMBF836./. /.B0, 6. 3./B0 
O-07@382L;37. 7 :.6K8 /.B0 «,8-8J-.;@2.» 602./.748 ,2038F@ 2002 /.  60 1 
:70-302 2003 /., >3. ,.G7.2@2. @GJ8F03L ,8-8;1.3-0 JMBF830 7 O0-2018638. 
$.I.B4 -8;,5J2@:06;:./. JMBF830 2003 /. J42@ 5782@>864 7 @M68 60 78.6 
12-B. 386/8; ;5110 68.;7.8664I ;-8B;37 ,. @3./01 2003 /. ;.;307@20 40.3 
12-B. 386/8; JMBF83 2004 /. 7 ;8-8B@68 /.B0 J42 5782@>86 60 58.0 12-B. 386/8, 
.JZ81 68.;7.8664I ;-8B;37 ,. @3./01 /.B0 74-.; B. 41.0 12-B. 386/8; 7 2005 
/. B.I.B60= >0;3L -8;,5J2@:06;:./. JMBF830 J420 5782@>860 60 104.4 12-B. 
386/8, 68.;7.86641 ,. @3./01 /.B0 .;302.;L 46.7 12-B. 386/8.  CG18686@= 7 
JMBF838 2006 /. 14 5F8 ,.B-.J6. 0602@G@-.702@. 
!"#$%( &'( ()&*&#( #+,$*#$-$( ./"0+,#$-$( ()$-#$'&)$12#&3( 3143+,53(

'2#&0+##6%(()$-#$'(7+#6(#2(#+8,9. H -8G52L3038 ,8-8;1.3- 6893=64I K86 
8F8/.B6. ,-@7.B@3  : ,8-8;1.3-5 JMBF830 7 ;8-8B@68 JMBF836./. /.B0. '-.18 
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3./., 6878-6. ,-./6.G@-5M3;= 7;8 10:-.<:.6.1@>8;:@8 @6B@:03.-4, 60>@60= 
;  HHO. H -8;,5J2@:06;:.1 JMBF838 60 2006 /. O-07@382L;37. ,-./6.G@-.702. 
HHO 7 -0G18-8 8,7 3-26. 386/8, 90:3@>8;:.8 @;,.2686@8 ,-874;@2. <3.3  ,-./6.G 
60 1 3-26. 386/8 (11,5%).
O-@ .J;5FB86@@ ,-.8:30 -8;,5J2@:06;:./. JMBF830 60 2006 /. 7 E0F@2@;8 

7 ;863=J-8 2005 /. 14 B0702@ ;7.M .K86:5 ,. ,-./6.G01 K86 60 6893L. 
O-07@382L;37. ,-./6.G@-.702.   1@-.75M K865 60 6893L 60 2006 /. 7 47,0 B.22. 
G0 J0--82L (6@F8 60 1 B.220-, >81 7 ,.;28B68A .K86:8 K86 2005 /., – 48 B.22.), 7 
2007 /. – 44 B.22. G0 J0--82L. E4 ,-8B2.F@2@ 60 ,0-201863;:@I ;25D06@=I, >3. 
J.288 -802L6. J42. J4 G02.F@3L 7 ,-.8:38 JMBF830 1@-.75M K865 60 6893L 
60 5-.768 54 B.22. G0 J0--82L – <3. ,.G7.2@2. J4 ;-0G5 5782@>@3L ,-./6.G 
B.I.B.7 60 63 12-B. 386/8. O.B B07286@81 B8,5303.7 7 ,-.K8;;8 .J;5FB86@= 
O-07@382L;37. ,.74;@2. K865 B. 49 B.22. G0 J0--82L, @ 3.2L:. ;,5;3= 8 
18;=K87, 7 108 2006 /. O-07@382L;37. 768;2. 7 O0-201863 .3:.--8:3@-.70664A 
-8;,5J2@:06;:@A JMBF83 60 2006 /., 7 :.3.-.1 ,.74;@2. 1@-.75M K865 60 
6893L B. 55 B.22. G0 J0--82L, B.I.B60= >0;3L J420 5782@>860 J.288 >81 60 42 
12-B. 386/8. #. ,.;:.2L:5 ,.2.7@60 JMBF836./. /.B0 5F8 ,-.D20 (@G18686@= 
J42@ 5378-FB864 5 @M2=), 3. B2= .;7.86@= JMBF830 .;307D8/.;= 7-8186@ 
O-07@382L;375 J42. 68B.;303.>6..  
"JQ0= 386B86K@= ; @;,.2686@81 JMBF830 30:.70. '0: ,-07@2., 1 :70-302 

G078-D083;= ;. G60>@382L641 ,-.9@K@3.1 (B. 4% HHO). H ,.;28B5MQ@I 
:70-3020I @ O-07@382L;37., @ 18;3648 .-/064 ,430M3;= 5782@>@3L 381, 
-0;I.B.706@= JMBF830. P3., :.68>6., ;:0G47083;= 60 <998:3@76.;3@ -0;I.B.7. 
O8-8;1.3- JMBF830 7 ;8-8B@68 /.B0 7 ;3.-.65 5782@>86@= ;7.B@3 7;8 5;@2@= 
60 683. 
%30J@2@G@-.703L JMBF8364A ,-.K8;; 1.F6. 3.2L:. >8-8G ;7.87-818664A 

-802@;3@>64A ,-./6.G .;6.764I ,0-0183-.7 JMBF830.
P998:3@76.;3L -0;I.B.706@= JMBF8364I ;-8B;37 7 G60>@382L6.A 

;38,86@ G07@;@3 .3 3.>6.;3@ JMBF836./. ,-./6.G@-.706@=. O-./6.G 
JMBF8364I ,.:0G03828A B.2F86 -0;;103-@703L;= 7 .JQ@I -01:0I 
,-./6.G0 10:-.<:.6.1@>8;:@I @6B@:03.-.7. S;3L ,-=10= ;7=GL 18FB5 
10:-.<:.6.1@>8;:@1@ ,.:0G0382=1@ @ ,-./6.G.1 602./.74I ,.;35,286@A. 
S;2@ 683.>6. ,-./6.G@-583;= 5-.786L @692=K@@, 3. <3. ;:0G47083;= 60 
-802L6.A ;3.@1.;3@ ,-8B5;1.3-8664I .JZ81.7 9@606;@-.706@= B2= 
-0;I.B64I ,-./-011. S;2@ 683.>6. ;,-./6.G@-.706 .J18664A :5-;, 3. <3. 
72@=83 60 ;3.@1.;3L .J;25F@706@= B.2/0. +0:@1 .J-0G.1, 6@G:.8 :0>8;37. 
,-./6.G@-.706@= ;:0G47083;= 60 -802@;3@>6.;3@ JMBF836.A ,.2@3@:@ @ 7 
-8G52L3038 – 60 -802@;3@>6.;3@ 10:-.<:.6.1@>8;:.A ,.2@3@:@. #83.>6.8 
JMBF836.8 ,206@-.706@8 .:0G47083 68/03@76.8 72@=6@8 60 ;.K@02L6.-
<:.6.1@>8;:.8 -0G7@3@8, ;6@F083 7.G1.F6.;3@ <:.6.1@>8;:./. -.;30. 
H 2007 /. 9.-1@-.706@8 #0K@.602L6./. 9.6B0 .;5Q8;372=2.;L ,. 381 F8 

,-@6K@,01, :.3.-48 ,-8B5;1.3-864 >+,*"?*$"E. 
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18 )0:.6 &' «" /0-063@-.7066.1 3-06;98-38 @G #0K@.602L6./. 9.6B0 &8;,5J2@:@ '0G0I;306  60 2007-2009 /.B4». .3 25.11.2006 
[ 189.

H -8;,5J2@:06;:.1 JMBF838 60 2007 /., 5378-FB866.1 8 B8:0J-= 2006 /., 
,206@-.702.;L, >3. ,.;35,286@= 7 #0K@.602L64A 9.6B ;.;307=3 775,8 12-B. 
386/8. "B60:. 5F8 5 @M2= 2007 /. 7 JMBF83 J42@ 768;864 @G18686@=, @ 7 ;7=G@ 
; <3@1 ,.;35,286@= 7 #0K@.602L64A 9.6B 74-.;2@ 60 113,9 12-B. 386/8 (60 
15%), B. 889,7 12-B. 386/8. 
&.;3 ,-.@G.D82 G0 ;>83 5782@>86@= :.-,.-03@76./. ,.B.I.B6./. 602./0 

60 81,7 12-B. 386/8 @ ,.;35,286@A G0 @;,.2LG.706@8 ,-@-.B64I @ B-5/@I 
-8;5-;.7 60 32,2 12-B. 386/8. N.288 B8302L6.8 -0;;1.3-86@8 ,.;35,286@A G0 
@;,.2LG.706@8 -8;5-;.7 ,.G7.2=83 74=7@3L 3., >3. ,206@-583;= -.;3 J.65;.7 
60 17,5 12-B. 386/8, -.=23@ – 60 27,8 12-B. 386/8, 6. ,-@ <3.1 .B6.7-81866. 
;6@G@3;= ,.;35,286@8 .3 602./0 60 ;78-I,-@J42L 60 13,1 12-B. 386/8. 
+0:.A G60>@382L64A -.;3 .JZ=;6=83;= 381, >3. 7 NMBF836.1 :.B8:;8 

-0;D@-86. ;01. ,.6=3@8 «6893=648 B.I.B4». S;2@ -0688 ,.B 6@1@ 
,.B-0G518702@;L ,.;35,286@= .3 :.1,06@A, G06@10MQ@I;= B.J4>8A @ 
-802@G0K@8A ;4-.A 6893@ @ /0G.7./. :.6B86;030, 3. 38,8-L – 7;8 ,.;35,286@= 
.3 6893=64I .,8-0K@A, 7:2M>0= -0J.34 ,. -0G78B:8, B.J4>8 @ -802@G0K@@ 
;4-.A 6893@ @ /0G.7./. :.6B86;030.  H ;7=G@ ; <3@1 ,8-8>86L ,-8B,-@=3@A - 
,20382LQ@:.7 7 #0K@.602L64A 9.6B 5782@>@2;= .3 55 B. 81 (O-@2.F86@8 4). 
%./20;6. B06641 #0K@.602L6./. J06:0 &8;,5J2@:@ '0G0I;306 60 18 @M6= 

2007 /., 0:3@74 #0K@.602L6./. 9.6B0 ,-874;@2@ 17 12-B. B.22. (2,2 3-26. 386/8). 
% 60>020 /.B0 7 !.6B ,.;35,@2. 439,3 12-B. 386/8, @G 6@I 436,5 12-B. 386/8 
;.;307@2@ ,.;35,286@= ,-=14I 602./.7 .3 ,-8B,-@=3@A 6893=6./. ;8:3.-0 (,. 
5378-FB866.15 ,8-8>6M). CG #0K@.602L6./. 9.6B0 7 -8;,5J2@:06;:@A JMBF83 
J42. ,8-8>@;286. 106,0 12-B. 386/8 7 7@B8 /0-063@-.7066./. 3-06;98-30 60 
,.:-43@8 -0;I.B.7 JMBF830 -0G7@3@=. O.26.;3LM -0G18- 3-06;98-30 7 2007 /. 
;.;307@3 301,7 12-B. 386/818. 
H B02L68AD81 ,206@-583;= .,-8B8286@8 8F8/.B6./. 3-06;98-30 3.2L:. 60 

5-.768 @678;3@K@.664I B.I.B.7.
#0 >3. ,206@-583;= ,.3-03@3L /0-063@-.70664A 3-06;98-3 @G #0K@.602L6./. 

9.6B0? O-@2.F86@8 : -8;,5J2@:06;:.15 JMBF835 60 2007 /. ;.B8-F@3 B2@664A 
,8-8>86L ,-./-011 -0G7@3@= ; -0GB8286@81 60 JMBF83648 ,-./-0114, 
60,-07286648 60 -802@G0K@M JMBF8364I ,-.8:3.7 (,-./-011) @ 9.-1@-.706@8 
(@2@ 5782@>86@8) 5;3076./. :0,@3020 M-@B@>8;:@I 2@K. Y0-063@-.70664A 
3-06;98-3 @G #0K@.602L6./. 9.6B0 ,-8B60G60>083;= B2= 9@606;@-.706@= <3@I 
,-./-011 7 K82.1, J8G :.6:-83@G0K@@. 



31УПРАВЛЕНИЕ НЕФТЯНЫМИ ДОХОДАМИ: КОНЦЕПЦИЯ НАЦИОНАЛЬНОГО ФОНДА

19 &. %38A68-, E. E0I153.70 «%J8-8F86@8 B.I.B.7 .3 B.J4>@ 6893@: .,43 (2=;:@ @ '0G0I;3060»//Policy Studies. – [ 4(9). – 2005. – 
\863- 0602@G0 .JQ8;378664I ,-.J281.
20 &. %38A68-, E. E0I153.70 «%J8-8F86@8 B.I.B.7 .3 B.J4>@ 6893@: .,43 (2=;:@ @ '0G0I;3060»//Policy Studies. – [ 4(9). – 2005. – 
\863- 0602@G0 .JQ8;378664I ,-.J281.
21 _. +528/86.7. %8/.B6= J@G68; /.3.7 5>0;37.703L 7 -8D86@@ /.;5B0-;378664I G0B0>. O. 1686@M -5:.7.B@382= «'0G464» '0A-030 
'82@1J83.70, <3. /2076.8 B.;3@F86@8 @6;3@353.7 -0G7@3@= // Exclusive, 2006, [12(57).
22 O. @3./01 I :70-3020 2007 /.B0 -.;3 HHO ;.;307@2 J.288 10%// Kazakhstan Today. 12.04.2007.
23 C;3.>6@:: :.118630-@A 073.-0 /0G838 «N@G68; @ 720;3L».

Нужна ли нам программа выплаты дивидендов, или как 
использовать средства Национального фонда?

H. 7-81= ,-8B74J.-6.A :01,06@@ 7 E0F@2@; O0-2018630 7 2004 /. .B6@1 
@G ,-8B2.F86@A .,,.G@K@.664I :06B@B03.7 ;302. -0;,-8B8286@8 B.I.B.7 
#0K@.602L6./. 9.6B0 18FB5 /-0FB0601@ '0G0I;306019. 
H >+,*"?*$$ 30:./. -.B0 @B8@ .31830M3;=, 6. 0-/518634 88 073.-.7  

685J8B@382L6420. #0 60D 7G/2=B, ,-.B510660= ,-./-0110 74,2034 B@7@B86B.7 
.3 @678;3@K@.664I B.I.B.7 #0K@.602L6./. 9.6B0 ,.G7.2@20 J4 ;.GB03L 
7G0@1.;7=GL 18FB5 /-0FB0601@ @ #0K@.602L641 9.6B.1 @ ,-0:3@>8;:@ 
-802@G.703L :.6;3@35K@.66.8 ,.2.F86@8 . 3.1, >3. 7;8 ,-@-.B648 J./03;370 
,-@60B28F03 7;81 /-0FB0601 '0G0I;3060. P3. 1./2. J4 ;303L @6;3-51863.1 
B2= 5;@286@= .3783;37866.;3@ O-07@382L;370 ,8-8B /-0FB0601@.

2007 /. ;302 Q8B-41 60 -0G6./. -.B0 @B8@ .36.;@382L6. 3./., :0: ,.3-03@3L 
#0K@.602L64A 9.6B. 
O-8B;8B0382L ,-07286@= !.6B0 5;3.A>@7./. -0G7@3@= (!W&) “'0G460» '. 

'82@1J83.7 7 :.6K8 2006 /. ,-8B2.F@2 60,-072=3L 60 :0,@302@G0K@M @6;3@353.7 
-0G7@3@= >0;3L ;-8B;37 @G #0K@.602L6./. 9.6B0. «P3. ,.G7.2@2. J4 >0;3L 
;-8B;37 @G #0K9.6B0 ,8-8B03L @G 768D68/. 5,-07286@= 7 N06: -0G7@3@= B2= 
9@606;@-.706@= @69-0;3-5:35-64I ,-.8:3.7 7653-@ ;3-064 @ B2= ,.:5,:@ 
;3-038/@>8;:@I 0:3@7.7 G0 -5J8F.1»21. O. 8/. 1686@M, «'0G460» >8-8G ;.GB06@8 
9.6B.7 ,-=14I @678;3@K@A 1./ J4 ,.:5,03L @69-0;3-5:35-5 G0 -5J8F.1 
(,.-34, ;:20B;:@8 38-1@6024, 68938,-.7.B648 0:3@74 @ 3.B.), 60,-072=3L 
B86L/@ 60 ,-@.J-8386@8 :-5,64I 74;.:.38I6.2./@>64I :.1,06@A. 
% «,.B0>@» /2074 «'0G464», 78;6.A 2007 /. O-8G@B863 &' #. #0G0-J087 

.3183@2, >3. 7.G1.F6.  @;,.2LG.706@8 #0K@.602L6./. 9.6B0 B2= -802@G0K@@ 
-=B0 «,-.-4764I» ,-.8:3.722. '.11863@-5= <35 @B8M, 14 ,.B>8-:@702@: 
«U8-8G ;.GB06@8 6.74I /.;5B0-;378664I @6;3@353.7 -0G7@3@= 7 ,.;28B6@8 /.B4 
60,-072=M3;= 6810248 B86L/@ 60 -0G2@>648 ,-.8:34. '0:.A J5B83 .3B0>0 .3 
30:@I ,-.8:3.7 @ J5B83 2@ 7..JQ8, 6@:3. 68 G6083. H;8 .;302L648 «,-.-47648 
,-.8:34», . :.3.-4I 1.B6. ;302. /.7.-@3L, 6@>8/., :-.18 ;:8,;@;0, 68 74G470M3. 
E4 ;>@3081, >3. 3-03@3L ;-8B;370 #0K@.602L6./. 9.6B0 ,.G7.2@382L6. 3.2L:. 
60 30:@8 -0;I.B4, :.3.-48 J5B53 60,-072864 60 -0G7@3@8 >82.78>8;:./. :0-
,@3020 @, ,. J.2LD.15 ;>835, J5B53 .,-8B82=3L J5B5Q5M :.6:5-863.;,.;.J6.;3L 
60D8A ;3-064»23. 
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24 H4J.-4 7 E0F@2@; O0-2018630 &' ;.;3.=2@;L 18 07/5;30 2007 /.
25 H '0G0I;3068 .J;5FB083;= 7.G1.F6.;3L @;,.2LG.706@= #0K@.602L6./. 9.6B0 B2= 9@606;@-.706@= ,-.8:3.7 7 68938/0G.7.1 ;8:3.-8// 
'0G0I;306 ;8/.B6=. 6.09. 2007 /.

#0:06568 ,0-201863;:@I 74J.-.724 7 ,-8B74J.-6.A ,-./-0118 
"JQ860K@.602L6.A ;.K@02-B81.:-03@>8;:.A ,0-3@@  ,-8B20/02.;L G0 ;>83 
#0K@.602L6./. 9.6B0 ,.74;@3L ,86;@@ B. B.;3.A6./. 5-.76=. «#0K@.602L64A 
9.6B J5B83 ,-8.J-0G.706 7 Y.;5B0-;378664A ,86;@.664A 9.6B (YO!). Y-0FB068, 
B.;3@/D@8 : 2008 /.B5 ,86;@.66./. 7.G-0;30, J5B53 ,.25>03L ,-@>@30MQ@8;= 
@1 ;5114 @G YO! ,. ,-07@201, 0602./@>641 B8A;375MQ@1 B2= 60:.,@382L64I 
,86;@.664I 9.6B.7. '0G0I;306K4 ,-8B,86;@.66./. 7.G-0;30 (:.3.-4A J5B83 
;6@F86 B2= F86Q@6 B. 55 283 @ 15F>@6 B. 60), 68 @18MQ@8 -0J.34, ;1./53 
,.25>03L G0-0J.306648 @1@ -0688 ;-8B;370 ,5381 8F818;=>64I 74,203 @G YO! 
B. B.;3@F86@= @1@ ,86;@.66./. 7.G-0;30 @2@ 5;3-.A;370 60 -0J.35». 
H@B@1., -0G-0J.3>@:@ <3.A @B8@ ,4302@;L 768B-@3L 7 '0G0I;3068 

6.-78F;:@A .,43. H 2006 /. #893=6.A 9.6B #.-78/@@ J42 ,8-8@186.706 7 
Y2.J02L64A ,86;@.664A 9.6B (Global Pension Fund), >3.J4 ,.B>8-:653L, 
>3. <3.3 9.6B 1.F83 @;,.2LG.703L;= 3.2L:. B2= ,86;@.664I 74,203, 3. 8;3L 
B2= .J8;,8>86@= B.;3.A6.A ;30-.;3@. O-.J281.A #.-78/@@ =72=83;= -.;3 
,.F@2./. 60;8286@= @G-G0 74;.:.A ,-.B.2F@382L6.;3@ F@G6@. H '0G0I;3068 
;-8B6== .F@B0810= ,-.B.2F@382L6.;3L F@G6@ – .B60 @G ;014I 6@G:@I 7 1@-8 
(-@;56.: 10).  O.<3.15, I.3= .J8;,8>86@8 B.;3.A6./. 5-.76= ,86;@A 0:3502L6., 
60 60D 7G/2=B, J.288 70F6. .J8;,8>@3L -.;3  ,-.B.2F@382L6.;3@ F@G6@, >3. 
68,.;-8B;37866. ;7=G06. ;. GB.-.7L81 60K@@. 

6 ;863=J-= 2007 /. 7 I.B8 II S7-0G@A;:./. <68-/83@>8;:./. 9.-510 B@-8:3.- 
,. 5,-07286@M 68938/0G.741@ 0:3@701@ (" “'0G0I;306;:@A I.2B@6/ ,. 
5,-07286@M /.;5B0-;3786641@ 0:3@701@ “%01-5:” Y. '8D5J087 G0=7@2, 
>3. 7 '0G0I;3068 60>03. .J;5FB86@8 7.G1.F6.;3@ @;,.2LG.706@= ;-8B;37 
#0K@.602L6./. 9.6B0 B2= 9@606;@-.706@= ,-.8:3.7 7 68938/0G.7.1 ;8:3.-825. 
O-8B;307@382L “%01-5:0” ;:0G02: «'.6:-83648 ,-.8:34 8;3L – 38, :.3.-48 
;8/.B6= -802@G5M3;= #0K@.602L6.A 68938/0G.7.A :.1,06@8A, @ “%01-5:” :0: 
0:K@.68- '0GE560AY0G G0@638-8;.706 7 ,-@728>86@@ 7 6@I :0:@I-3. 6.74I 
;-8B;37».
#0 7.,-.; «#0;:.2L:. .,-07B06 747.B ;-8B;37 @G #0K9.6B0 O-07@382L;37.1 

'0G0I;3060 @ 7.G1.F6. 2@ <3. G0:.6.B0382L6.?» 60D .3783 .B6.G60>86: 
«C;,.2LG.706@8 #0K@.602L6./. 9.6B0 60 68938/0G.748 ,-.8:34 68B.,5;3@1.». 
#0 60D 7G/2=B, <3. ,-.;3. J8G6-07;37866..  H B.2/.;-.>6.1 ,2068 J5B5Q88 
'0G0I;3060 J5B83 .,-8B82=3L 68 6893=6.A ;8:3.-, 0 3.2L:. >82.78>8;:@8 
-8;5-;4, /-0FB068. #893L – -8;5-; @;>8-,0814A. #893=6.A ;8:3.- – <3. “78QL 
7 ;8J8”: 30% <:;,.-30 6893@ 5I.B@3 7 R78AK0-@M ,. G06@F86641 K8601; :0: 
9.-1@-5M3;= B.I.B4 7 6893=6.1 ;8:3.-8, 60;:.2L:. 0B8:7036. 74,20>@70M3;= 
602./@ – <3. J.2LD.A 7.,-.;, 60 :.3.-4A 6@:3. @G 720;3@ 76=36. .3783@3L 68 
1.F83. E8FB5 381 ,-@6=3@8 -8D86@= ,. 9@606;@-.706@M 2MJ4I ,-.8:3.7 
7.G1.F6.  B.;303.>6. ,-.;3.. %./20;6.  NMBF836.15  :.B8:;5 (;3. 55), 
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26 C;3.>6@:: :.118630-@A 073.-0 /0G838 «N@G68; @ 720;3L».
27 !.6B «'0G460» 6018-86 B.J@703L;= -0;;1.3-86@= O-07@382L;37.1 7.,-.;0 . ,-@728>86@@ ;-8B;37 #0K9.6B0 : 9@606;@-.706@M 
@678;3,-.8:3.7 7653-@ ;3-064 // 21.09.2007 /. “'0G0I;306 ;8/.B6=”

,-07. ,-@6=3@= -8D86@A ,. #0K@.602L6.15 9.6B5 ,-@60B28F@3 3.2L:. 
O-8G@B8635, 3.2L:. .6 “,-@6@1083 -8D86@= ,. .JZ8101 @ 60,-07286@=1 8/. 
@;,.2LG.706@=”26. 
H ;863=J-8 2007 /. @B8M @;,.2LG.703L #0K@.602L64A 9.6B 76.7L -0G7@2 
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Отчет о поступлениях и использовании Национального фонда 
Республики Казахстан  на 1 января 2007 года
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Отчет о поступлениях и использовании Национального фонда 

Республики Казахстана 1 июля 2007 г.
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ПРИЛОЖЕНИЕ 4 
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ПЕРЕЧЕНЬ предприятий нефтяного сектора, занимающихся 
нефтяными операциями, а также реализующих сырую нефть и газовый 
конденсат, по которым поступления в бюджет (за исключением 
поступлений, зачисляемых в местные бюджеты) зачисляются в 
Национальный фонд Республики Казахстан 
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