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1. Measures and steps taken or planned to increase liquidity reserves for
countries in response to the pandemic and to address the debt service burden.

In connection with the current situation in the global economy, as well as the
spread of the coronavirus pandemic, to cover losses in budget revenues and finance
anti-crisis measures, budget expenditures on supporting the economy and fulfilling
social obligations have been increased. According to the results of the clarification of
the macroeconomic and budgetary parameters in 2021, the republican budget deficit is
determined in the amount of 2.8 trillion tenge.

In addition, in the implementation of the order of the President of the Republic
of Kazakhstan, changes were made to the Concept of the National Fund, providing for
the consolidation of the targeted nature of the guaranteed transfer to ensure social and
infrastructure development.

At the same time, the Government of the Republic of Kazakhstan continues to
actively implement a countercyclical macroeconomic policy to ease the tax burden
on business, and direct budget expenditures to maintain economic activity and
employment.

Thus, in order to improve budget discipline and the effectiveness of budget rules
to strengthen the role of medium-term fiscal guidelines, amendments to the Budget
Code of the Republic of Kazakhstan have been developed, which provide for a new
counter-cyclical rule, the purpose of which is to neutralize the bias of fiscal policy
towards excessive spending, expanding the deficit, leading to an increase in borrowing
and a decrease in debt sustainability.

The rules take into account the gradual reduction of the consolidated and non-
oil deficits and ensuring the stability of government spending with volatile oil
revenues. It is planned to gradually reduce the non-oil budget deficit from 9.1% of
GDP in 2021 to 6.0% of GDP in 2025.

In addition, in order to contain the increase in public debt in the medium term,
fiscal policy will maintain a budget deficit of no more than 3% of GDP.

At the same time, today the public debt to GDP is 29.6%. This level of debt does
not exceed 50% of GDP, set for the EAEU member states.

At the same time, a debt covenant has been introduced, where the share of
expenditures on servicing government debt, taking into account obligations under state
guarantees, should not exceed 15% of the expenditures of the republican budget. This
provides additional capacity for new investments in the country's economy.

Thus, when assessing debt sustainability in Kazakhstan, the relative parameters
of debt to GDP are used with the establishment of maximum volumes, which in turn
do not exceed both European standards and the requirements of the Eurasian Economic
Union.

At the same time, the current level of debt has a positive impact on the sovereign
credit rating, which reflects the high level of stability of the country's economy.

2. Measures and steps taken or planned to address the problem of high external
and public debt due to the pandemic at the national and subnational levels.
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In the context of the spread of coronavirus infection, falling oil prices and an
increase in the exchange rate, in order to exclude the growth of the country's external
debt, the policy of the Government of the Republic of Kazakhstan is aimed at reducing
currency risks by attracting loans mainly in the national currency tenge. This will
ensure the sustainability of the country's debt policy.

In order to finance the budget deficit in 2020, the state securities were issued on
the Moscow Exchange and work is underway to attract internal sources of financing.
On September 23, 2020, the Ministry of Finance of the Republic of Kazakhstan issued
state-issued securities in rubles on the Russian stock market in the amount of 223
billion tenge.

At the same time, it should be noted that in accordance with the Budget Code of
the Republic of Kazakhstan, the limits of government debt, state guarantees, and local
executive bodies are set annually, as well as the limits of the external debt of quasi-
public sector entities.

In addition, for the purpose of further debt management policy, the Government
of the Republic of Kazakhstan is considering the issue of rate conversion. The
transition from a floating to a fixed rate within the existing portfolio of external loans
of international financial organizations will reduce the rates and, accordingly, reduce
the cost of debt servicing for the entire term of the loans.

Also this year, the Government of the Republic of Kazakhstan will develop
appropriate approaches aimed at improving the discipline of public debt management,
which will be reflected in the framework of updating the Concept of the new Budget
Policy until 2030.

3. In the event that the repayment of external debt amounts to more than 15% of
your Government's annual budget, how is this mechanism approved by national
legislation and internal mechanisms, what steps have been taken to ensure that the
obligation to maximize the use of available resources for the protection of human rights
is fulfilled?

Currently, the Concept of the new budget policy stipulates that in order to
maintain the country's debt sustainability, the ratio of external debt to GDP in the
medium term should not exceed 100%, including the upper limit of public debt and
quasi-public sector debt should not be more than 60% of GDP in total. The calculation
of the debt ceiling does not include the mutual obligations of state-controlled
organizations and the obligations of non-resident controlled organizations.

In case of exceeding the specified level of the country's external debt, which
implies the total debt of the country's residents to non-residents, the state authorities
must:

1) to analyze in detail the state and structure of the external debt in relation to
the country's development programs;

2) if necessary, make adjustments to these programs in terms of attracting
external funding and / or the timing of projects with foreign participation;
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3) strengthen the existing indirect measures (the introduction of a special
currency regime, regulation by prudential standards, etc.) aimed at discouraging
external borrowing by residents.

In addition, the Concept of forming and using the funds of the National Fund of
the Republic of Kazakhstan establishes a covenant on the costs of servicing and
repaying government debt, which should not exceed 15 % of the republican budget
revenues, including transfers from the National Fund.

At the same time, we note that at the end of 2020, the above-mentioned
covenants were not exceeded.



1. IlpuHsTHIE WM 3aIUIAHUPOBAHHBIC MEPBI U IIArM B OTHOLICHUY YBEIMYCHHUS
pe3epBOB JIMKBUIHOCTU JUIsl CTPAH B OTBET Ha MAHJAEMHUIO U pEUIEHHE MNpOOJIEeMbI
OpemeHu 00CITyKUBaHUs JI0JITa.

B cBsa3u €O CIIOKMBIIEWCS CUTyallued B MHMPOBOM SKOHOMHMKE, a TaKXKe
pPacIpOCTPAHEHUEM MAaHAEMUHA KOPOHABUPYCA, I MOKPBITHA IOTEPH IO JT0XO0JaM
OrokeTa v (PUHAHCUPOBAHUS AHTHUKPU3UCHBIX MEP YBEIMUEHBI PACX0/bl OI0/KETa Ha
NOJJIEP)KKY SKOHOMHMKM M BBINOJIHEHHE COLMAJIBHBIX 00s3arenscTB. [lo mToram
YTOYHEHHSI MAKPOAIKOHOMUYECKUX U OI0/KeTHBIX napameTpos B 2021 roxy, neduuut
pecmmyOIMKaHCKOTo OI0KeTa onpesiesieH B pa3Mepe 2,8 TpJIH. TeHTe.

Kpome Toro, B peammzanuto mopyueHus [Ipesumenta PK, Obutn BHEcCeHBI
m3MmeHenuss B Konnenmuio HanmonaneHoro ¢onma, mnpegycMaTpuBaroIiye
3aKpeIIEHHE 1IEJIEBOT0 XapaKTepa rapaHTUPOBAHHOIO TpaHchepTa A oOecreueHus
COLIMAJIBHOIO U UHPPACTPYKTYPHOI'O PA3BUTHS.

Bmecte ¢ Tem, IlpaButensctBo PK mpopomkaer akTHMBHYHO pead3alvio
KOHTPUUKINYHON MaKpPOIKOHOMUYECKOM IOJIUTUKH C OOJIETYEHUEM HaJOrOBOU
Harpy3kl Ha OW3HEC, U HaIpaBJICHUEM pACXOJ0B OrKeTa Ha MOAJEp)KaHNe
DKOHOMHMYECKON aKTUBHOCTH Y 3aHATOCTH HACEIICHUS.

Tak, B IeaIX INOBBIIICHUS OFO/UKETHON JIHUCHUMINIMHBI M JCHCTBEHHOCTH
OIOKETHBIX MPABUII MO YCUJIEHUIO POJIM CPEIHECPOUHBIX (PUCKAIBHBIX OPUEHTUPOB
pa3paboTanbl nonpaBku B bromkeTHblil kogeke PK, KoTopble peaycMaTpuBaroT HOBOE
KOHTPUHMKINYHOE TMPABUJIO, LENBI0 KOTOPOTO SBJISAETCA HEUTpANIM3alMs YKIOHA
(UCKaJIBHON MOJUTUKUA B CTOPOHY YPE3MEPHBIX PACXOAOB, paCIIMpPEHUs AepULINTA,
IIPUBOJAILETO K POCTY 3aMMCTBOBAaHUN U CHYKEHUIO JTOJTOBOW YCTOMYUBOCTH.

IIpaBuna y4MTHIBAIOT TIOCTENIEHHOE CHIKEHHE KOHCOJIMIMPOBAHHOIO U
HeHepTsHOTO JAedunuTa U o0ecrneyeHne CTabUIbHOCTU TOCYJapCTBEHHBIX PacX0/10B
OpU BOJATWIBHBIX HE(QTAHBIX Aoxojax. [lmaHupyercs mocTeneHHOE CHUXXEHHE
HeHnedTsiHOTO NMedunurta 6romxeTa ¢ 9,1% k BBII B 2021 roay no 6,0% xk BBII B 2025
roay.

Kpome Toro, B 1ensax caepKuBaHUsl yBEIUYEHUs I'OCYIApCTBEHHOIO J0Jra B
CpPEIHECPOUHOM MepCreKTUBe (PUCKaIbHAS MOJUTHUKA OYACT MOAACPKUBATH ACHULIUT
Oromkera He Bbile ypoBHs 3% ot BBIL

Bwmecre ¢ Tem, Ha ceronns rocynapcrBeHHbii noar k BBII cocrasisier 29,6%.
Jaunblii ypoBenb goisira He npesbimaetr 50% x BBII, ycraHoBieHHBIN 11 cTpaH-
uneHoB EADC.

[Ipu 3TOM, BHEAPEH JOJTOBOM KOBEHAHT, I'/I€ J0JI PACXOA0B Ha 00CITyKUBaHUE
MIPaBUTEIBCTBEHHOTO J10JIra C Y4eTOM 00s13aTENBCTB MO TOCYAaPCTBEHHBIM I'apaHTUAM
HE JOJDKHA mpeBbmaTh 15% OT pacxoJoB pecrnyOIMKAaHCKOTO OroKeTa. ITO
IIPENOCTABIISIECT JOMOJHUTEIBHYI0 €MKOCTh Ui HOBBIX MHBECTULUMH B 3KOHOMHUKY
CTpPaHBI.

Takum oOpazoM, Tpu OIEHKE JOATOBOM ycroiumBocTH B Kazaxcrane
WCIOJIB3YIOTCS OTHOCUTENIbHBIE mapamerpbl noira kK BBII ¢ ycranoBieHuem
npeeabHbIX 00bEMOB, KOTOPBIE B CBOIO OYEpE/Ib HE MPEBBIIIAIOT KaK €eBPONEHCKUE
CTaHAApThI, TaK U TpeboBaHUsl EBpa3niickoro 3KOHOMHYECKOTO CO03a.
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[Ipu 5>TOM, TeKylIM ypOBEHb JI0JIra MOJIOKUTENILHO BJIMSET Ha CYBEpPEHHBIH
KPEIUTHBIM PEUTHUHT, YTO OTPaXaeT BBICOKMH YpOBEHb YCTOMYMBOCTH IKOHOMHUKHU
CTpaHBbI.

2. ITpeanpuHSATHIE WM TJIAHUPYEMBbIE MEPBI U IIard Ji1 pEeUIeHUs] IpOoOIeMbl
BBICOKOT'O BHEITHETO U rOCYAapCTBEHHOIO J0JIra U3-3a MaHJAeMUU Ha HAIMOHATIBLHOM
¥ CyOHaIMOHATIFHOM YPOBHSX.

B ycnoBusix pacnpocTpaHeHus KOPOHABUPYCHOW MHGEKINH, MaJICHUN IIEH Ha
He(Th ¥ TIOBBIIIECHUS BAIIOTHOTO Kypca, B IEJSIX HCKITFOYCHUS TEMITOB HapaIHBaHUS
BHEIIHEro jaosra crtpanbl, nonutuka l[IpaBurensctBa PK Hanenena Ha cHukeHue
BAJIIOTHBIX PUCKOB C MPHUBJICUYECHUEM 3aMOB MPEHUMYIIECTBEHHO B HAI[MOHAJIHLHOMN
BaJIIOTE TEHre. DTO MO3BOJIUT 00ECIIEUUTh YCTOMYMBOCTD JOJITOBOM MOJTUTUKU CTPAHBI.

B nensx dunancupoBanus aedunura Oromxkera B 2020 romay, mpousBeeH
Bbiyck ['Tlb HAa MOCKOBCKOW OMpske M OCYHIECTBIsieTCs paboTa Mo MPUBICYEHUIO
BHYTPEHHHUX UCTOYHUKOB (puHaHCUpoBaHus. 23 centsops 2020 roga MuHucTepcTBOM
¢bunancoB PK Obl1 mpou3BesieH BBIMYCK T'OCYIapCTBEHHBIX dMHCCHOHHBIX IIEHHBIX
OyMmar B pyOJIsiX Ha pocCUICKOM (DOHJIOBOM PBIHKE B pazmepe 223 MIIp/I. TEHTE.

Bwmecre ¢ TeM, HEOOXOJIUMO OTMETUTh, YTO B COOTBETCTBUU C BIOIKETHBIM
kojiekcom PK exXerogHo ycTaHaBIMBAIOTCS JIMMHUTBI MPaBUTEIbCTBEHHOIO JOJTa,
rOCYJIapCTBEHHBIX TapaHTUM, MECTHBIX MCIOJHUTEIBHBIX OpPraHoB, a TaKXKe
YCTAHABJIIMBAIOTCS  MpeJeNibHbIe  O0OBEMbl  BHENIHEro  JoJira  CyOBEKTOB
KBa3UTOCYJapCTBEHHOT'O CEKTOpA.

Kpome Toro, B mensx pJajnpHEHMIIEH TOJHUTUKH YHOPABJICHUS JOJITOM,
[IpaButensctBOM PK paccmarpuBaercs Bompoc KOHBepTaumu cTaBoK. Ilepexon c
raBaromied Ha (UKCUPOBAHHYIO CTaBKY B paMKax JedCTBYyIollero mnoptrdens
BHEIITHUX 3aiMOB MEXTYHAPOIHBIX (PMHAHCOBBIX OpTraHU3AIMI TO3BOJUT YMEHBIIIUTh
CTaBKH U, COOTBETCTBEHHO, CHU3UT CTOMMOCTb OOCTY>KHBAaHHS J0JITa Ha BECh CPOK
3alMOB.

Taxxke B Tekymem roxay, IlpaButensctBom PK Oynyt BbeIpaboTaHbl
COOTBETCTBYIOIIME MOJAXOJbI, HAINPABICHHbIE HA TMOBBIILICHHE JIUCIUIUIMHBI
yIpaBJe€HUs TOCI0JITOM, KOTOPbIE HAWIyT CBOE OTPAXKCHUE B paMKaxX aKTyalu3aluu
Konuemnmuu HoBoM OroukeTHON moautuku 10 2030 roxa.

3. B cnydae, eciu moraiieHWe BHEIIHETO joJira cocrtaBiser Oonee 15%
roJIOBOro OMO/KETa BaIlleTO TMPABUTENIbCTBA, KaK O3TOT MEXaHU3M YTBEPKJICH
HaIIMOHAJIBHBIM 3aKOHOJIATEJIbCTBOM W BHYTPEHHUMH MEXaHU3MaMH, Kakue IIaru
ObLIM  TPEANpPUHATHI  JUIsi  OOECleUeHHs]  BBINOJHEHUs  00s3arenbcTBa 1O
MAaKCUMAJIbHOMY HCIIOJIb30BaHUI0 HMEIOIIUXCS PECYpPCOB ISl  3allUThl IpaB
yesoBeKa?

B macrosmee Bpemsa, Kormenmueidr HOBOM — OMOJDKETHOM — IMOJUTHKH
pPErIAMEHTUPOBAHO, YTO B LEAX MOIAECPKAHUS JIOJITOBOM YyCTOMYMBOCTH CTPAaHBI,
OTHOILIIEHWE BHemHero noiara k BBII B cpenHecpoyHOM TmieproAe HE JIOJDKHO
npesbimath 100%, B TOM 4dnciie BEpXHUM Mpeen TOCyJapCTBEHHOrO 10JITra U JI0Jra
KBa3UrOCyJJapCTBEHHOTO CEKTOPa HE JOKEH COCTaBIATh B COBOKyHOCTH Ootiee 60 %
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k BBII. B pacuer BepxHero npejesna goJjira He BKJIFOYAIOTCS B3aUMHBIE 00s13aTeNIbCTBA
OpraHu3aliid, KOHTPOJUPYEMBIX TOCYAapCTBOM, U 0053aTEIBCTBA KOHTPOJIUPYEMBIX
OpraHu3alui-HePE3UICHTOB.

B cnywyae mnpeBbIIEHHS YKa3aHHOTO YPOBHS BHEIIHErO JOJITa CTPaHBbI,
MOJPA3yMEBAIOIIETO COBOKYITHBIN JOIT PE3UIACHTOB CTPAHBI MEPE] HEPE3UICHTAMU,
rOCyJAapCTBEHHBIEC OPTaHbl JOJIKHBI:

1) meranbHO MpOaHATU3UPOBATH COCTOSIHUE U CTPYKTYpPY BHEIIHEro J0Jra B
YBSI3KE C MPOrpaMMaMy Pa3BUTHUS CTPAHBI;

2) npu HEOOXOAMMOCTH BHECTH KOPPEKTUPOBKH B yKa3aHHbBIE MPOTPaMMbI B
YaCTH NMPUBJICUCHUS BHEIITHETO (PMHAHCUPOBAHMSI /UM CPOKOB pealTU3aI[ii TPOCKTOB
C MUHOCTPAHHBIM Y4aCTHEM;

3) yCUIUTh MMEIIIMECS KOCBEHHBIC MEphl (BBEJAEHHUE CHECIUATBHOIO
BAJIIOTHOTO PEXHMa, PEryJUpOBaHHE MPYACHIMAIbHBIMU HOpPMaTHBaMHU W T.1.),
HanpaBJICHHBIC HA JECTUMYJIMPOBAHUE BHEITHETO 3aMMCTBOBAHUS PE3UICHTOB.

Kpome Toro, Konmenumeit QopMupoBaHuss H HUCIOJIB30BAaHUSA CPEIACTB
Hanmonaneaoro gonna PK ycTaHOBIIEH KOBEHAHT MO pacxojaM Ha 0OCITY)KUBaHUE U
MOTralieHue MPaBUTEILCTBEHHOTO JIOJITa, KOTOPBIM HE MOKHBI MpeBbimaTh 15 % ot
JIOXOJI0OB pecnyOJIMKaHCKOro OrojpKeTa, BKIouas TpaHcdepTsl u3 HamumonansHOTO
dbonna.

BMmecte ¢ Tem, ormeuaem, yto mo wuroramMm 2020 roaa BbIIIEyKa3aHHBIE
KOBEHAHTHI IIPEBBIIICHBI HE OBLITH.



