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In the modern world there are more and more companies in search of sales channels of made 

products and rendered services enter the international market. However functioning of the global market of 
goods and services is impossible without its blood system – the international bank relations which provide a 
capital movement and means between countries. 

In this regard foreign economic activity of commercial banks becomes broader and attracts more and 
more financial resources; the increasing part of means is placed in foreign assets. That is why management 
of banks pays attention to the active and passive transactions performed by commercial banks on the 
international scene. 

In this article the main directions of foreign economic activity of commercial banks are considered, the 
short characteristic of currency transactions and types of international financing is given and also the 
analysis of foreign economic activity of bank of the second level on the example of JSC Kazkommertsbank 
for 2014-2016 is provided. On the basis of the carried-out analysis the author drew the main conclusions, 
revealed some negative moments of activities of commercial bank in the foreign market and developed 
actions for enhancement of foreign economic activity of the bank and, in particular, attraction of bigger 
number of clients on the international servicing.  

Objective of this research: to carry out the analysis of foreign economic activity of the bank on the 
basis of the financial reporting of JSC Kazkommertsbank, to reveal the main negative moments in activities 
of bank and to develop a number of actions for their elimination. 

Keywords: foreign economic activity, currency transactions, international financing, project financing, 
foreign currency. 
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В современном мире всё больше компаний в поисках каналов сбыта производимой продукции 
и оказываемых услуг выходят на международный рынок. Однако функционирование глобального 
рынка товаров и услуг невозможно без его кровеносной системы – международных банковских 
отношений, которые обеспечивают движение капиталов и средств между странами. 

В этой связи внешнеэкономическая деятельность коммерческих банков становится все 
шире и привлекает все больше финансовых ресурсов, все большая часть средств размещается в 
иностранных активах. Все это приводит к более пристальному и внимательному отношению 
руководства банков к активным и пассивным операциям, осуществляемым коммерческими банка-
ми на международной арене. 

В статье рассматриваются основные направления внешнеэкономической деятельности 
коммерческих банков, дается краткая характеристика валютных операций и видов международ-
ного финансирования, а также представлен анализ внешнеэкономической деятельности банка 
второго уровня на примере АО «Казкоммерцбанк» за 2014-2016 годы. На основе проведенного 
анализа автором сделаны основные выводы, выявлены негативные моменты деятельности ком-
мерческого банка на внешнем рынке и разработаны мероприятия по совершенствованию внешне-
экономической деятельности банка и в частности по привлечению большего числа клиентов на 
международное обслуживание.  

Цель данного исследования: на основе финансовой отчетности АО «Казкоммерцбанк» про-
вести анализ внешнеэкономической деятельности банка, выявить основные негативные 
моменты в деятельности банка и разработать ряд мероприятий для их устранения. 

Ключевые слова: внешнеэкономическая деятельность, валютные операции, международное 
финансирование, проектное финансирование, иностранная валюта. 

 

БАНКТІҢ СЫРТҚЫЭКОНОМИКАЛЫҚ ҚЫЗМЕТІ:  
МАҢЫЗЫ, НЕГІЗГІ  БАҒЫТТАРЫ ЖӘНЕ ЖЕТІЛДІРУ ЖОЛДАРЫ 

 
Завьялова Е.Н. – қаржы магистрі, А.Байтұрсынов атындағы Қостанай мемлекеттік 

университетінің аға оқытушысы  
Савицкая И.П. - гуманитарлық ғылымдар магистрі, А.Байтұрсынов атындағы Қocтанай 

мемлекеттік университеті, шет тілі кафедрасының оқытушысы 
 
Қазіргі әлемде компаниялардың басым бөлігі көрсетілетін қызметтері мен өндірілетін өнімді 

өткізу  каналын іздестіруде халықаралық нарыққа шығуда. 
Дегенмен, тауарлар мен қызметтерге арналған жаhандық нарықтың қалыптасуы халықа-

ралық банктік қатынастарсыз мүмкін болмайды, капитал қозғалысы мен елдер арасындағы 
қатынастарды қамтамасыз етеді.    

Осыған байланысты коммерциялық банктердің сыртқыэкономикалық қызметі кеңейе түсуде 
және көбірек қаржы ресурстарын тартады, қаражаттың басым бөлігі шетел активтеріне 
орналастырылады. 

Мақалада коммерциялық банктің сыртқыэкономикалық қызметінің негізгі бағыттары қарас-
тырылады, валюталық операциясы мен халықаралық қаржыландыру түрлеріне сипаттама бері-
леді, сонымен бірге 2014-2016 жылдар аралығындағы «Казкоммерцбанк» АҚ мысалында екінші 
деңгейлі банктің сыртқыэкономикалық қызметіне талдау берілген. 

Өткізілген талдау негізінде автормен негізгі қорытынды жасалынды, сыртқы нарықтағы 
коммерциялық банктің қызметінің жағымсыз кезеңдері айқындалды және халықаралық қызмет 
көрсетуде клиенттерді тарту бойынша және банктің сыртқыэкономикалық қызметін жетілдіру 
бойынша іс-шаралар өңделді. 

Зерттеудің мақсаты: «Казкоммерцбанк» АҚ қаржылық есеп беру негізінде банктің сыртқы 
экономикалық қызметіне талдау өткізу, банк қызметінің негізгі жағымсыз жақтарын айқындау 
және оларды шеттету үшін іс-шаралар өңдеу. 

Түйінді сөздер: сыртқыэкономикалық қызметі, валюталық операциялар, халықаралық 
қаржыландыру, жобалық қаржыландыру, шетел валютасы. 

 
In process of integration of the Republic of Kazakhstan into world economy the international activities 

of commercial banks substantially extend. These activities are directly connected with servicing of foreign 
economic activity of the clients and entry of the Kazakhstan banks into the world financial market. Thus, 
international banking of any state is various and includes a number of transactions: currency, credit, 
settlement, share, warranty transactions. All transactions are performed in the territory of the Republic of 
Kazakhstan and also abroad through the departments of large Kazakhstan banks, Kazakhstan foreign banks 
and foreign corresponding banks opened there. 

Within foreign economic activity the main activities of commercial banks are the following: 
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1. Currency transactions which main objective is servicing of the international delivery contracts of 
products and different rendering services. This transaction type, performed by commercial banks is the blood 
system of all set international economic relations. 

2. Transactions on financing of foreign economic activity of the companies are auxiliary tools in 
carrying out international settlements. They are factoring and forfaiting transactions and also instruments of 
international financing, such as overdrafts, the international guarantees, and other [1, page 137]. 

We will stop on the transactions performed by commercial banks in foreign economic activity in more 
detail. 

In practice the international currency relations arising between the countries participants of the trade 
agreement are constructed on the basis of the international trade settlements of currency transactions by the 
Kazakhstan commercial banks. They are the following: 

1. The transactions according to international settlements serving export and import of products and 
services. 

2. Correspondence relations with foreign banks. 
3. The serious direction of foreign economic activity of a commercial bank are transactions connected 

with attraction and placement of means by bank in foreign currency. 
4. Uncommercial transactions of commercial bank. 
5. Conversion transactions. 
The currency transactions performed by commercial banks give banks a chance to provide clients with 

wider range of banking services that has huge value in competitive struggle of commercial banks for 
customer acquisition. 

In case of implementation of international activities clients often face need of receipt of additional 
financing while making commercial transactions. In these cases international financing acts as an alternative 
to standard crediting. 

There are several types of international financing depending on an essence of the concluded bargain: 
1. Trade financing. There are three main forms of implementation of trade financing. They are export 

financing of the supplier, the export loan of the supplier financed by bank and export financing of the buyer 
[2, page 234]. 

2. Project financing. This is financing provided by foreign bank in the form of an export loan to the 
buyer for implementation of the investment project under an insurance coverage of export credit agency of 
the country in which there is a foreign supplier company or the prime contractor [3, page 25]. 

3. Structural financing represents an extension of crediting by a foreign bank for development of new 
projects of borrower firm [4, page 46]. 

Thus, commercial banks of Kazakhstan have rather extensive opportunities for customer service in 
foreign economic activity. On the one hand there is a rendering service in making international settlements, 
on the other hand, assistance in attraction of international financing. 

The analysis of foreign economic activity of commercial bank will be researched on the basis of data 
of the financial reporting of JSC Kazkommertsbank for 2014-2016 [5]. 

Transactions of commercial bank in the foreign market include several activities of JSC 
Kazakommertsbank. It is necessary to distinguish the following from the main: 

- activities of the bank on purchase/foreign currency sales; 
- transactions in the security market; 
- services on implementation of international settlements; 
- international financing; 
- other activities. 
First of all we will consider the activities of JSC Kazkommertsbank in the foreign market connected 

with attraction of resources. On this direction the main sources of financial resources of the bank are receipt 
of credits from foreign banks and financial institutions and also release of debt securities in the foreign stock 
markets - Eurobonds. 

In table 1 we analyzed the funds raised by bank in the international market of a lending capital. 
 
Table 1 - Means and the credits obtained by JSC Kazkommertsbank from banks and other 

financial institutions 
 

Loans and means of 
banks and other 

financial institutions 

31.12.2014 31.12.2015 31.12.2016 
Variance 

2016 to 2014 

million 
tenges 

sp. gr, 
% 

million 
tenges 

sp. gr, 
% 

million 
tenges 

sp. 
gr, % 

million 
tenges % 

Correspondent accounts 
of other Kazakhstan 
banks 

3 759 3,8 5 485 0,8 19 477 15,8 15 718 418,1 

Correspondent accounts 559 0,6 589 0,1 1 148 0,9 589 105,4 
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of foreign banks 

Loans of banks and 
financial institutions, 
including: 

18 661 19,1 16 915 2,5 75 758 61,6 57 097 306,0 

   - EBRD 12 560 12,8 11 590 1,7 16 450 13,4 3 890 31,0 

   - ADB 
6 101 6,2 2 550 0,4 

 
0,0 -6 101 

-
100,0 

   - IFC - - 
  

43 839 35,6 43 839 - 

   - Islamic Development 
Bank 

- - 2 775 0,4 15 469 12,6 15 469 - 

The loans obtained under 
agreements of a REPO 
including: 

74 976 76,5 659797 96,6 26 680 21,7 -48 296 -64,4 

   - Bonds of the Ministry 
of Finance of the RK 

65 113 66,5 52 576 7,7 26 680 21,7 -38 433 -59,0 

   - bonds of JSC NWF 
Samruk-Kazyna 

- - 595709 87,2 - - - - 

   - Eurobonds of the 
Ministry of Finance of the 
RK 

- - 4 278 0,6 - - - - 

   - bonds of the foreign 
companies and banks 

9 863 10,1 7 234 1,1 - - -9 863 
-

100,0 

TOTAL 97 955 100,0 682786 100,0 123 063 100,0 25 108 25,6 

 
JSC Kazkommertsbank quite actively raises funds in the international market of banking capitals. At 

the same time dynamics of the indicators provided in the table looks multidirectional within the last three 
years that is connected, mainly, with handling of the transaction on purchase of JSC BTA Bank that is why 
the balance of bank undergoes considerable metamorphoses. 

So, in 2014 the amount of the credits obtained by Kazkommertsbank in foreign banks and financial 
institutions constituted 18 661 million tenges, it is 19,1% of all funds raised in this way. At the same time it is 
possible to distinguish the EBRD with the amount of a granted loan in the amount of 12 560 million tenges 
from creditors of bank and Asian Development Bank with a credit amount of 6 101 million tenges.  

In 2015 this indicator decreased to 16 915 million tenges in case of considerable decrease in specific 
weight to 2,5%. Such decrease in a share is caused by the transaction of the return repo concluded with JSC 
National Welfare Fund Samruk-Kazyna on the amount of 595 709 million tenges.  

In 2016 the amount of credits, borrowed in the foreign market grew to 75 758 million tenges. It should 
be noted that such growth is caused by attraction of the large credit from IFC - the division of the 
International Monetary Fund in the amount of 43 839 million tenges and the Islamic Development Bank in the 
amount of 15 469 million tenges. 

Other important source of attraction of financial resources is release of debt securities. A part of them 
is placed on the Kazakhstan stock exchange and is traded in the territory of Kazakhstan; others are traded 
on foreign trading floors. In table 2 we provided the structure analysis of the debt securities issued by bank. 

 
Table 2 - The analysis of issued debt securities of JSC Kazkommertsbank in 2014-2016 
 

Issued debt 
securities 

31.12.2014 31.12.2015 31.12.2016 
Variance 

2016 to 2014 

million 
tenges 

sp. gr, 
% 

million 
tenges 

sp. gr, 
% 

million 
tenges 

sp. gr, 
% 

million 
tenges 

% 

Eurobonds of JSC 
KKB 

246422 97,3 243468 58,4 346106 49,8 99684 40,5 

Bonds of JSC KKB 2423 1,0 62917 15,1 164263 23,6 161840 6679,3 

Bills of exchange of 
JSC Moskommerts-
bank 

865 0,3 1185 0,3 518 0,1 -347 -40,1 

Bonds of Moscow 
Stars B.V. 

3601 1,4 3310 0,8 4231 0,6 630 17,5 

Bonds of JSC BTA 
Bank   

106040 25,4 180365 25,9 180365 - 

TOTAL 253311 100,0 416920 100,0 695483 100,0 442172 174,6 
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The considerable part of funds is raised in the foreign market by means of release of eurobonds on 
the London Stock Exchange. Such scheme of attraction of financial resources is rather distributed among the 
Kazakhstan banks, however in recent years their amount is steadily reduced. Following the results of three 
last years the amount of issued debt securities of Kazkommertsbank was reduced by 40,5% or 99 684 
million tenges. 

Contrary to placement of eurobonds, release of debt securities in the local market for the last three 
years considerably grew. First of all it should be noted the repeated growth of amounts of placement of 
bonds of JSC Kazkommertsbank on the Kazakhstan stock exchange. Actually the bank began to replace the 
decreasing amount of receipt of funds from the foreign markets on local sources. 

We see that If in 2014 the amount of local bonds of Kazkommertsbank constituted 2 423 million 
tenges, in 2015 it grew to 62 917 million tenges, and in 2016 reached record 164 263 million tenges. It 
should be noted that attraction of additional resources in the Kazakhstan market is a necessary measure 
because of impossibility to attract the sufficient amount of funds in the foreign markets. 

Foreign economic activity of JSC Kazkommertsbank comes down not only to attraction of financial 
resources from external sources. The bank actively makes own investments in foreign assets. Active 
transactions of bank generally consist in trade of foreign securities and also in investment into foreign assets 
by means of security purchase. 

Information about the largest active transactions of JSC Kazkommertsbank in the international 
financial markets and their share in general set of the performed transactions is provided in the figure 1. 

 

 
Figure 1. Transactions of JSC Kazkommertsbank in the security market, in mln tenges 

 
As of the end of 2014 the main share in the portfolio was occupied by the debt securities representing 

set of bonds of different issuers. The equity securities including shares and the GDR of Kazakhstan and 
foreign companies and banks occupied 4,4% of all portfolio with the amount of 5 337 million tenges. Another 
13,6% or 16 584 million tenges in terms of money belonged to the foreign exchange contracts signed by 
bank in the form of a swap, the forward and other. Thus, the bank made investments in less risk securities in 
the form of bonds and eurobonds. 

For the last three years the amount of equity securities grew by 10 times. In recent years such assets 
as shares of foreign banks and the GDR of the Kazakhstan companies appeared in portfolio in addition to 
traditional actions of the Kazakhstan companies. 

The analysis of structure of the considered portfolio from the point of view of internal and external 
sources of capital investment is the most important from the point of view of foreign economic activity of the 
commercial bank. So, as of December 31, 2014 68,0% of all portfolio belonged to the Kazakhstan securities, 
that is the securities issued and turned in the domestic Kazakhstan market. Then the picture radically 
changed. As of the end of 2015 the Kazakhstan securities occupied only 53,7% of the portfolio against 
46,3% belonging to the foreign. In 2016 there was a further change of the structure. 

JSC Kazkommertsbank also performs the investing activities connected with long-term security 
purchase. Investments are performed for two main objectives: for sale in the nearest future and for 
preserving to the term of their settlement. First of all we will consider investments, available for sale, data on 
which are reflected in the figure 2. 
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Figure 2. Investments of JSC Kazkommertsbank, available for sale, attracted in the internal  

and external markets, one million tenges 
 

It should be noted that as of December 31, 2013 55,1% of all investment securities which are available 
in JSC Kazkommertsbank for sale belonged to the Kazakhstan securities.  

At the same time the securities purchased in the foreign markets occupied 44,9% of a portfolio of 
investments for sale in case of the amount of 9 545 million tenges. In three years the situation changed for 
benefit of foreign securities that is caused by smaller riskiness of this type of investments. 

Carrying out foreign economic activity one of the directions is investment of assets into the tools 
withheld subsequently to the term of their settlement (see table 2). 

 
Table 2 - The investments of JSC Kazkommertsbank withheld before settlement 

 

Debt securities 

31.12.2014 31.12.2015 31.12.2016 
Variance 

2016 to 2014 

million 
tenges 

sp. gr, 
% 

million 
tenges 

sp. gr, 
% 

million 
tenges 

sp. gr, 
% 

million 
tenges % 

Bonds of JSC NWF 
Samruk-Kazyna 202 3,1 668328 97,3 182467 86,9 182265 90230 

Bonds of the Ministry of 
Finance of the RK and 
Kazakhstan Development 
Bank  

1414 21,7 8328 1,2 13766 6,6 12352 873,6 

Eurobonds of the Ministry 
of Finance of the RK 

- - 4408 0,6 8235 3,9 8 235 - 

Bonds of Kazakhstan 
companies and banks 4395 67,6 2952 0,4 3978 1,9 -417 -9,5 

Eurobonds of Kazakhstan 
companies and banks - - 2020 0,3 1337 0,6 1337 - 

Bonds of foreign banks 492 7,6 531 0,1 153 0,1 -339 -68,9 

TOTAL, including. 6503 100,0 686567 100,0 209936 100,0 203433 3128 

Kazakhstan securities 6011 92,4 679608 99,0 200211 95,4 194200 3231 

foreign securities 492 7,6 6959 1,0 9725 4,6 9233 1877 

 
Only debt securities (bonds and Eurobonds) are included in the portfolio of the investment securities 

withheld by bank before settlement. And the share of the bonds and eurobonds which are quoted in the 
foreign markets is extremely insignificant. 

In the structure of foreign securities the greatest specific weight belongs to eurobonds of the Ministry 
of Finance of the RK. They occupy 3,9% of the portfolio of the investments withheld before settlement in 
case of the amount of 8 235 million tenges. As a part of internal Kazakhstan securities the main share is 
occupied by bonds of JSC National Welfare Fund Samruk-Kazyna - 86,9%  with the amount of 182 467 
million tenges.  

Thus, it is possible to draw a number of conclusions concerning foreign economic activity of JSC 
Kazkommertsbank and its place in general set of the operations performed by bank: 
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1. There is recent growth of the loans obtained from the international financial institutions, such as 
Islamic Development Bank, European Bank for Reconstruction and Development, IFC (International Finance 
Corporation). 

2. There is a decrease in a share of the eurobonds issued by JSC Kazkommertsbank on the London 
Stock Exchange" in case of growth of the bonds placed in the domestic market. 

3. In structure of the financial instruments estimated at fair value through a profit or loss, representing 
the main securities portfolio of the bank, the main share belongs to foreign securities as the most reliable 
and subject to the smallest risk.  

In general, because of financial crisis there was a reducing amounts of external transactions of the 
bank. In services industry of foreign economic activity of clients amounts remained, but investing and 
intermediary activities in the market of banking capitals were displaced towards internal sources.  

For enhancement of foreign economic activity of commercial banks in the Republic of Kazakhstan it is 
necessary to carry out the following: 

1) work on restriction of growth of bank debt in the foreign markets by means of various instruments of 
monetary policy and banking regulation; 

2) stimulation of growth of attraction of financial resources from external sources with smaller risk of 
borrowing; 

3) development of additional sources of attraction of financial resources by commercial banks and 
companies; 

4) risk minimization, connected with activization of borrowings of the banking sector in the foreign 
markets. 

To attract a bigger number of clients it is reasonable to carry out work on optimization of the following 
directions: 

1. The high-quality currency exchange control providing effective interaction with customs authorities.  
2. Speed of the transfers of foreign currency.  
3. Possibilities of authorized bank on crediting of export-import transactions in foreign currency and in 

tenge, and conditions of such crediting. 
4. Opportunities to act as the guarantor to customs authorities and amounts of the issued guarantees. 
5. Skills to use such widespread calculations in the international practice, as documentary credits, 

checks, collection, etc. 
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