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Section 6.
Finance, money circulation and credit
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BnusHue aHTUPOCCUMNCKNX IKOHOMUYECKUX CaHKLMA
Ha ¢MHaHCOBYIO cTabunbHOCTb B KazaxcTtaHe

IpeapsicTOpHS SKOHOMUYECKUX caHKIu# mpoTus Poccuitckoit Pepeparun beper
cBOe HavaAo u3 noayocrposa KpoiM, B koropom 16 mapra 2014 roaa 6s1A mpoBeseH
Pedepenaym o craryce Kpeima, o uroram koroporo Kpemm craa gacrpro Poccuiicko
Depepanuu. 3arrapAHOE MUPOBOE COODIIECTBO OTPEArMPOBAAO Ha MPUCOEAUHEHHE
Kpoima x Poccu kpatine HerarusHo. 27 mapta 2014 roaa cocrosaach 68-1a ceccusa
TenepaasHoit Accambaen O OH, coraacuo xoropoit npucoeaunenue Kprima k Poccru
He UMeeT 3aKOHHOH CHABL Poccus oTKasaAach MPH3HABATh AAHHYIO Pe30AIOLHIO, ITPO-
AOAXUB IpOLieAypy Bkatodenus Kpoima B cBo#t cocras. B orser Ha ato CoepnHenHbie
IIrarsr AMepHKH K MHOXeCTBO CTpaH EBpOIIBI 06BABHAM O HaYaAe CAHKIIUI IIPOTHB
Poccuiickoin (DeAepaupml.
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Kasaxcran u Poccust uMeIOT MHOXXeCTBEHHOe COTPYAHHYECTBO B PAa3AMYHBIX Cde-
Pax, TaK YTO CaHKI[MH He MOTYT He oTpa3uTbcs Ha Kasaxcrane. [To MHeHHIO MHOTHX
CIHeIMAAMCTOB, A TaKXe MpesuaeHTa crpansl Hypcyarana Hasap6aesa, Kasaxcran
XAYT HerpocThie BpeMeHa. OcraeTcs HesICHBIM, Ha KaKOH CPOK MPOAASITCSI 9KOHOMH-
YecKue CaHKIHH, KOTOpble MOI'yT HeraTHBHO oTpasurcs U Ha Kazaxcrane. C yuerom
ycuauBalomeiicst uHTerpanuu Poccun u Kasaxcrana B pamkax TamoxkeHHOro coro3a
u cozpaBaeMoro EBpasuiickoro sKOHOMH4eCKOIro COK03a H3MEeHEHHsI BO BHENTHUX
daxTopax AAS COCeAHE CTPaHbI BAMSIOT Ha Ka3aXCTAaHCKYI0 9KOHOMHKY ITpaKTHYe-
CKH aBTOMaTHYECKH.

OxoHomugeckue npobaemst Kazaxcrana MoryT ycyry6asirs cankuuu nporus Poc-
cun. Ar060¥1 AeUIIT IIPOAYKTOB IOAHHMeT LieHbl. Kak caeaAcTBHe cepbesHOe yxyae-
HHe He TOABKO SKOHOMHKHM, HO M COIJUAABHO¥ CdephbL

EcAu B3rastHyTH Ha BAAIOTHBIH PBIHOK, CTaHET SICHO, 4YTO CHTyalMs 060CTpsi-
ercsi C KaXABIM AHeM. Pe3koe maseHue Kypca pyOAst mOKa He OTPa3MAOCH Ha CTa-
OMADHOCTH TEHTe, HO OIPEAEACHHBII IICUXOAOTHYECKUI 3PP EKT, IMeA MECTO OBIT.
Haceaenune KazaxcraHa, Hay9eHHOe rOpbKHMM OIBITOM $eBPAAbCKO A€BAAbBALIHH
2014 ropa, yxe He AOBepsis 3asBA€HUSIM PYKOBOAHUTEAEH MHBECTHLHOHHBIX KOM-
MaHui 1 6aHKOB BCEX yPOBHEN, IIPEAIIOYHTAET AEPXKATh CBOU COEpeXeHHs B aMe-
PUMKAHCKHX AOAAApAX.

MuBecTHIMY SABASIOTCS BAKHOM YaCThIO 9KOHOMHKH AI00 011 cTpaHsl. Pa3suroe
H pa3BHBalojeecs: FTOCYAAPCTBO CTPEMUTCSI YBEAUYUTh 00beM BHEIIHUX UHBECTH-
I C IIeABIO IOBBIIEHHS YPOBHS 9KOHOMHKHM CTPaHbI M 0011ero 6AarococTosHus
HaceAeHus1. I[ToaToMy nmpuBepeHHast CTaTHCTHKA MIPUTOKA MHOCTPAHHBIX IPSIMBIX
HHBECTHIIMIA MOXKET CTaTh OAHHM H3 HHAMKATOPOB OyAymero 6AarococrosiHus Ha-
ceaennsa Kasaxcrana.

PaccMOTpHM BaAOBBIi IPHUTOK HHOCTPAHHBIX [IPSIMBIX MHBECTHIIHI B PecrrybAuky
Kasaxcran oT MHOCTpaHHBIX IPSIMBIX HHBECTOPOB I10 cTpaHaM ¢ 2010 roaa, coraacHo
maarexHomy 6aaarcy Pecry6anxu Kasaxcran (Tab6a. 1).

Kak MOXXHO 3aMeTHTD M3 AQHHBIX TaOAMIIBI, MHOIHE CTPAHBI COKPATHAN OOBbeM
unBecruiumit B Pecrrybanky Kasaxcra, M Ha OCHOBaHHM 3TOrO MOXXHO IIPOTHO3HPO-
BaTh, UTO AAHHASI TEHAEHI[HSI COXPAaHHUTCsL. TakuM 06pa3oM SKOHOMHYECKHE CAHKI{H
nporus Poccuiickoit Pepeparmu yxxe orpaxatorcs Ha Kasaxcrane.

IIpoBepeHHBIN KOPPEASIIMOHHBII AHAAU3 MEXAY 3aBUCHMOCTBIO OT BHEIIHHX
MHBECTHIMI H CPEAHEIOAOBBIM AOXOAOM Ha AYIIY HAaCEAeHHS IIOCPEACTBOM HHQOP-
MAIIMOHHO-aHAAUTHYeCKOH nporpammel Komurera no crarucruke PK «Taapay»
MOATBEPXKAQET TMITOTEe3y CHIDKEHHUSI 6AArOCOCTOSHUSI HACEACHHS OT CHIDKEHMs HH-
Bectunuy B Kazaxcran. CoraacHo AaHHBIM HHPOPMALIMOHHO-aHAAUTHIECKON CHU-
crempl «Taapay>» Komurera mo crarucruke Pecrrybauku Kazaxcran, koppeasius
MEXAY STUMH ABYMsI aKTOPaMH COCTaBAsIET 76 %, ITO OTpaXkaeT AOBOABHO BBICOKYIO
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3aBHCHMOCTD CPEAHETOAOBOT'O AOXOAQ Ha AYIITY HACEAEHHs M BHEIIHHMHU HHBE CTUI{HS-
Mu B HecbipbeBo# cekrop Pecrrybanku Kaszaxcran'.

Tabnuua 1. — Banosbli NPUTOK MHOCTPAHHbIX MPAMbIX
vHBecTMuMiA B Ka3axcTaH, MAH. TeHre?

Crpana 2010 2011 2012 2013 | lmeayros
aue 2014 r.

Ascrpus ~156,3 47,2 91,7 11,8 _14,4
Aszepbaiipxan 7,3 46,8 31,1 54,9 8,6
Beaapycp 41,7 85,8 122,5 165,0 66,7
Beabrus 422,1 405,6 865,6 958,2 556,7
Beanxobpura-| o0 1097,3 1395,7 885,7 391,0
HHUA

T'epmanus 201,9 404,4 681,6 409,5 249,1
Vraaus 648,0 484,7 866,0 564,0 204,6
Kanapa 455,1 575,9 678,0 -189,9 228,1
Kurait 1717,6 1693,1 2414,6 2235,5 895,1
Hupepaanas 7310,0 8876,0 8692,2 6538,6 3395,0
ey e o 3006 483,9 236,3 183,2 134,6
pest (FOxnas)

] onis 1069,5 12992 694,8 346,0
Aeparus

CIIA 1810,9 1113,4 1975,7 2438,7 2343,8
Typrus 95,4 127,1 178,8 2713 151,2
Dpasmus 1561,4 1571,1 1168,7 954,0 347,7
IlIBefiapus 547,3 3199,9 33124 1877,4 822,5
Snonms 619,3 629,4 4734 355,8 157,0
UTOIO 17631,9 | 21911,1 | 24463,5 | 18408,5 | 10283,3

HeraTusHOe BAMAHHE CAaHKIIMI MOXET OTPA3UTHCS Ha BCeX PMHAHCOBBIX PhIHKAX
Kazaxcrana. Aas penexxnoro poika Kazaxcrana ae¢uiur ToBapoB MOXeET CIIPOBO-
IIMPOBaTh POCT IieH, CHIDKeHHE MOKYTIaTeAbCKOM crocobHocry HaceaeHns. Kpeaunt-
HBIHF PHIHOK MOJXeT MOCTPAAATh BCAGACTBHE OTCYTCTBHS AOCTYIIA K MEXXAYHAP OAHBIM
KpeAuTaM, KOHKYpPeHIIMH B AHIle AOYepHHUIl POCCHICKHX GaHKOB, a 0cAabAeHHbBIE

1
HudopManMoHHO-aHAAUTHYECKast CHCTeMa « Taapay>.

2 T1aaTexHbIi 6aAAHC M BHEITHHIT AOAT Pecny6anku Kazaxcran no aanusiv HaguonaasHoro 6anxa
Pecriy6anku Kasaxcran. — [ Daexrponnsiit pecypc]. — Pexum aocryna: http://www.nationalbank.kz/
cont/publish734374_25058.pdf
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$rHaHCOBBIM KPH3KCOM U AeBaAbBaliMeil B peBpae 2014 r. KazaxcTaHCKHe HaHKH MO-
TyT CTaTh He KOHKYPEHTOCIOCOOHBIMH B 3TO cpeae. OTHOCHTEABHO AENo3UTHOro
PBIHKA, TA€ AOYEPHHE OTACACHHS POCCHICKHX baHKoB B Kasaxcrane MoryT akTusHee
IPYBAEKATb CPEACTBA Ha Ka3aXCTAHCKOM PhIHKE ACTIO3HTOB, KOMMepuecke banku Ka-
3aXCTaHa MOTYT TakXke OKa3aTbCs HeKOHKYPEHTOCIOCOOHBIMHU. AASI CTPaXOBOIO U [eH-
CHOHHOTO PBIHKOB 3TO PUCK 3AMOPaXXHBAHHUS aKTUBOB U ITePeAAHHBIX Ha IIEPeCTPaxo-
BaHUe MMPeMHI, HAXOAAMUXCS Ha 3amape. Ml 0co6eHHO HerarMBHO MOKET OTPa3UTCs
HA PBIHKE LIeHHBIX OyMar rae BO3MOKHO IaAeHHe $OHAOBBIX KOTHPOBOK H CTOMMOCTH
akuuit KazaxcraHcKHX SMHTEHTOB, HOTepsl MHBECTHIIHOHHOIO AOXOAQ OT OO palyeHus
IeHHbIX OyMar Ha 3arape, PHCK 3aMOPaXHBAaHUsI aKTHBOB B BHAE AOATOCPOYHBIX IIeH-
HbIx 6yMar Ha 3anmase Hanponaassoro Barka, 6aHKOB BTOPOro ypoBHS, IEHCHOHHOTO
$oHAa, crpaxoBIX OpraHU3aI{Uil.

Ho paccMaTpuBas HeraTHBHBIE CTOPOHBI 9TOTO [IPOLIECCA, U IIOABOASL HTOT, HE06-
XOAUMO OTMETHUTD U TO MOAOXKHTEAbHOE, 4TO MOXeT ObITh Aast Kazaxcrana. Bos-
pacraer poab Kaszaxcrana Kak TpaH3HTHOF TeppuTOopHu AAsi Poccuu Ha aznaTckoM
¥ 0XKHOM HampaBAeHMAX. [Ipu aToM pedp MAET He TOABKO O HOBBIX BO3MOXHOCTSIX
AASL POCCHFICKOTO CBIPHEBOTO IKCIIOPTA, HO M AASL MMIIOpTa B Poccuio uuBecTHIun-
OHHBIX H [IOTPEOHUTEABCKHX TOBAPOB U3 CTPaH A3HH AASL 3aMelIeHHs IOTeph OT MO-
craBok ¢ 3amaaa. Ha ¢pone mapenms croumoctu HedTH, a Takke rean Kazaxcrana
nonacrs B Ton-30 perirunra Doing Business, mpaBureabcrBy Kazaxcrana Heo6xo-
AUMO IIPOAOAXXATD YKPEIMASATD YCAOBHS AASL Pa3BHTHSI MAAOTO U CPeAHero Ou3Heca
8 Kazaxcrane.
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