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Xanap bekcyntan HypnaHynbi HayuHbIli pykoBOAUTENb: Anmartbl
JkoHOMMKa, 1 Kypc Orau A.B., cT. npen. MeHeaxXmeHT
YHuBepcutet

NHonauma — ®AKTOP CTABUIBHOCTU?

Ha cerogHsAwWHWIA AeHb COBpeMEHHOEe OBLLECTBO CTPEMUTCS K YNYULLIEHWIO YCNOBUIA XU3HEAEATENBHOCTH, YTO
MOXET AaTb TONbKO PaBHOMEPHOE pa3BUTVME 3KOHOMWKM, HO BOMPEKW CTapaHWAM MONUTUYECKUX AeaTeneit Bedy-
L1X 3KOHOMUYECKMNX AepXaB, YCTOWUYMBOE Pa3BUTUE MUPOBOW SKOHOMMUKW NPEPbLIBAETCA KPU3UCOM.

Kpusuc — 310 cHUMXeHWe J0XOA0B HaceneHus W cnag npou3BOACTBA, MPUYEM B OYeHb 6o/blunx obbemax. U
30T CNaj NPUBOAWT K AedULUTy TOBapOB, YTO BbI3bIBAETCA HAPYLUEHWAMU CTabuUNbHOCTW, TO ecTb Npobaemamu
CTUXMIAHOTO XapakTepa, 3M6apro Uan BOMHaMK.

CoBpeMeHHbIN GUHAHCOBbIV KPU3UC MO CBOEMY OFPOMHOMY MacluTaby Mano YeM OTNYAEeTCs OT BEVKOW Ae-
npeccum 1929-1933 rr. Tema kpu3nca AOCTaTOYHO 3nuyeckas, BypHO obCy>XAaeTcs cpean 3KcnepToB B 061actu
3KOHOMWKM 1 nuLeTca Bosblie HayyHbIX paboT, YyeM ycrneBaroT YnuTatb. HU Ans KOTO HE CEKPET, YTO KPU3UC, Havas-
WWACA MMeHHO c obBana pbiHka Heaswxxumoctu B CLLA Ha py6exe 2007-2008 rr,, nokasan CBOe iIBHOE BAUAHME
1 Ha puHaHCcoBbIN cekTop KasaxcraHa.

B KazaxcraHe 3a 20 net 6ypHo pa3BuBanach H6aHKOBCKas CUCTEMa, MO CPaBHEHWIO C Hawmmu cocegamu (Typ-
KMeHucTaH, Y36ekuctaH, KbiprbidctaH). MoxHO ckasatb, 4to KasaxctaH 6onee noaBep>KeH HeraTMBHbIM U3MEHeHU-
am kpusnca. Camas nepsas npobnema KasaxctaHa BO Bpems 3ckanauuv Kpusuca cBssaHa ¢ npobnemMamu kpe-
avntosanma B8 CLUA. B 310 e Bpems B KazaxcTaHe cTabuibHO pa3BMBanOCh CTPOUTENLCTBO KPYMHbIX O6BEKTOB U
kpeanToBaHue Manoro busHeca. V1 3apybexxHble baHKku, NpeAnonaras, 4To unoteyHoe KpeamToBaHue B KasaxcraHe
noiaeT No aMepuKaHCKOMY CLieHapuio, MPeKpaTuan KpeauToBaHWe KasaxcTaHckvmx 6aHkoB. Beuay Toro, yto wc-
TOYHMKOM GUHAHCOB BblNM BHELLHWE 3aMMCTBOBaHUA, baHku KasaxctaHa BTOPOro ypoBHs Nnepectanvt KpeauToBaTth
CTPOUTENbHbIV CeKTOp. B TeueHWe HEKOTOPOro BPeMeHW 3TO MPWBEO K 3aCTOK CTPOMTENbCTBA, M CyMMa 06Liero
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Aonra 6aHkos Ha 1 aHBapsa 2014 roga coctaBuna 11 MunamnapgoB Aonnapos. PaHee npeanonaranu, UTo Kasaxd
ckne 6aHkM MoryT notepneTtb GpUacko, NoTepss NpPubbIIb U3-3a HOBbIX TPEbOBaHWUI KPeAUTOPOB. HauvoHab
6aHk KasaxctaHa ycTaHOBW, YTO BbinsaTa KpeauTa He A0/KHa CoCTaBaTb bonblue 50% OT exxemecsayHOoro 40X
Mpw Takom packnage KasaxctaHckve 6aHkv ByayT BbiaaBaTb KPeAUTbI TONbKO NPU ONpPeaeNeHHOM YPOBHE 40X
BrewHwui ponr Kasaxcrana Ha 2014 roa coctaBun 155,5 munnvapaos gonnapos. KasaxcraH nmeeT 60/ibLuoil 4
nepes 60/bLION NATepKOR, Kyaa BXxoAaT: Huaepnanabl - gonar 33,9 Muaavapaos 40a1apos, Beankobputanus -1
Munnnapaa ponnapos, Kuta - 16,6 munnmnapaa fonnapoB, MeXAyHapOAHbIM OpraHusaumamM - 12,5 Munme
Aonnapos, CLUA - 11,4 munnnapaa 4onnapos [1]. JoBoAbHO MHTepPecHbIi pakT, uTo KasaxctaH 60sblue 40
Huaepnanaam, Xota OCHOBHbIMU MHBecTOpamu saBastoTca Kutaid n CLUA.

OpHa 13 ocTpbix Npobem Ha GoHe Kpusuca - 310 UHPAALMA.MHGAALMA — 3TO NOBbILIEHWE OBLLEro YpPOBHS
WK Ha OTAeNbHble rpynmnbl TOBapoB, obecLieHBaHNe Tpyaa, YHUUTOXeHWe cOepexeHunit, HO Npw 3TOM He Hab)
AaeTca pocT NPOU3BOACTBA.

BO3MOXHO, H OAMH 3KOHOMUCT ¥ HU OAWH UCTOPUK HE CKaXXeT TOYHOW AaTbl NOSABAEHUS UHOAALMM, HO €
MHPNALMA CBA3aHA C AEHEeXHON MaccoW, MOXHO CKasaTb, YTO OHa MOSBUAACh, KOTAA 04V Hauyanu 3aHuMaTl
TOBapPHO-AEHEXHbIMWU OTHOLLEHUAMMW.

MHoraa rocyaapctea 6bi1n He B cviax MokpbiTb pacxoabl U cTabuamnanposatb 6rogxxer. OAHaKO NHOAN Mbi
/INCb pa3peLnTb 3Ty Npobnemy yBennyYeHnem Haaoros, CHUXKEHUEM [0XOA0B roCyAapcTBa, 3aMOM AeHer Yy Apyr
rocyaapcts. Ho ysenvnyeHune Hanoros MMeeT CBOV Npeaenbl, a AeHbrN HYXXHO BO3BpaLLaTh, MPUYEM C OTPOMHE
npoueHTamu. M Toraa oTKpbIM YeTBepTbIA, CaMblii ONTUMaibHbIA Ha AaHHbI MOMEHT, CNOCO6 peLueHus 3ToM mp
61embl: BbINYCK AOMONHUTENLHOTO KOMyecTBa AeHer B 060poT. OAHaKo Ype3MepHas IMUCCUS AeHEer MOXeT
BECTU K HebNaronpuaTHLIM ANs 3KOHOMUKU NOCNEACTBUAM.

PaccmMoOTpuM Heckonbko 3TanoB NPoBeAeHWUs aHTUMHOAALMOHHOW MOAUTUKM HauuoHanbHbIM baHkoM Pech
61ukmn KasaxctaH. B MOMeHT BBegeHWs B 060pOT HauvoHanbHOW BantoTel nocae pacnaga CCCP, a TouHee, B 1993
Ay, YpoBeHb MHPAALMM BbiN Ha TMNEPUHOAALMOHHOM YPOBHE B 2265%, a NPOV3BOACTBEHHbIN CEKTOP yna Ha 5

Y106kl NPUOCTAHOBUTL 3CKaNaLMIo Craja NPOU3BOACTBA U CTabUAM3MPOBaTb YPOBEHb UHOAALMM, KOTOPSI
CBOIO oYepe/b Hbln BbI3BaH Pa3pbiBOM MEXXO3AWCTBEHHbIX CBA3EN MEXAY rOCyAapCTBaMu Ha MOCTCOBETCKOM M
cTpaHcTBe, HaunoHanbHbIi baHk BbINONHAN GYHKLUWM KOMMepYeckux BaHKOB: BblgaBan KPeAuTbl npeanpust
OKa3blBan rocysapcTBeHHOMY 61oaxeTy pUHAHCOBYHO MOMOLLb.

B 370 BpemMa 0CHOBHOI MakpO3kOHOMUYecKoi npobaemoit bbina uHbaauusa. Ans paspeeHvs npobiemsi bt
B3AT KypC Ha NpoBeAieHne MakpO3IKOHOMUYECKOW NOAWUTUKM, YTO NPeACTaBAAN0 COBOI coKpalLieHne BHoAXKETHO!
Aedpuuuta. B 1994 rogy 6bina npekpalleHa Bblgavda NbroTHbIX KpeAWToB, a B 1998 rogy npekpaiieHo KpeauTosa
6ropxeta HaumoHanbHbiM baHkom. Kak pa3 B 1998-1999 rogax Hauan pa3BumBaTbCs PbIHOK LiEHHbIX Bymar, 13+
TOro, uTto AeduumnT BrogxkeTa Hayan GUHAHCMPOBATLCA 3@ CHET BbiNycka LieHHbIX Bymar.

B LesoM BO Bpems «IUXUX AEBAHOCTbIX» ObINN NO3UTUBHbIE MOMEHTbI, @ nocne 1998-1999 rogos cpeaHeroj
BOV NPVMPOCT NPOM3BOACTBa yBennumBaetcs Ha 0,75%, UTO BeECbMa XOpOLUMWIA MOKasaTenb ANs TeX BPEMEH.
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Fpaduk 1 - MakpoakoHomuueckme nokasarenu Kasaxcrana B 1998-2003 roapbi [2].

B Hauane 2000-bix Hayanacb ctabunvsauna MMPOBLIX PbIHKOB, Bbina BaaronpuaTHas KOHBLIOHKTYPa Ha MUPO
BbIX PbIHKaX, U 3TO OKa3aj0 MOJAOXUTENbHOE BAUAHME Ha MHNALMOHHDIN Kopugop KasaxctaHa. Co3aaHue AreHr:
ctea Pecnybauvkun KasaxctaH no perynmpoBaHuio 1 Hag3opy GUHAHCOBOTO pbiHKa U GUHAHCOBbLIX OpraHW3aLyil i
Bbl/le/IeHe COOTBETCTBYHOLMX NONHOMOYMIA U3 NpeporatnBbl HauvoHanbHOro baHka 4ano TOAYOK A1 Pa3BUTHS
AEHEeXHO-KPeAUTHON cucTeMbl. HECMOTPS Ha akTUBHBIA POCT 3KOHOMUKW B Hauasie HoBoro ctonetus, B 2006 ro)
Habnogaetca pocT nHGAALMK, 0bycnOBNEHHAs NMPUTOKOM KanuTana Ha GOHe PoCcTa PacxofoB rocyAapCTBEHHON
6roaxera.

C 2001 roaa He 6bIN10 HUKAKUX NOAO3PEHMIA, YTO YPOBEHb UHAIALMU MOXKET NMOAHSATLCS, HO Briepsble 3a 5 net
2006 roay yposeHb nHoaaummn npesbiwaet 8%. B otuérte 3a 2006 ros MOXHO YyBUAETb, UTO Cpean Hanbonee ys3si
MbIX GaKTOPOB PpVMHAHCOBOW CUCTEMbI ABAAETCA POCT BHELIHWX 3alMOB H6aHKOB. ‘

JKoHOoMMYeckoe cocTosHue KasaxctaHa Ha 2007 rog MOXHO pa3jenuTb Ha ABa OCHOBHbIX 3Tana. B nepsoii no
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i rofla HabntoAaeTCa aKTUBHBIV POCT NPOU3BOACTBA, BbICOKUE TEMTbI PAa3BUTUA TOPrOBAU, PbiHKA HaHKOBCKMX
eABMXKVMMOCTIN U APYTNX CEKTOPOB 3KOHOMMKM. A y>Ke BO BTOPOI MOJAOBUHE, C Hauana aBrycra, Kpusuc uno-
X 3aiimMoB B CLLIA nepepacrtaet 13 10KanbHOTO B r106a/bHbIW, TEM CaMbiM OKa3aB 3HauYUTEIbHOE BAUSHUE Ha
Ky KazaxcraHa. CornacHo otyety 3a 2011 rog AreHtctBa Pecnybauvku Kaszaxctan no ctaTucTvke, YpOBEHb
BOV MHAALMK cocTaBun 7,4%. NHdasumoHHble npoueccsl B 2011 roay AeicTBOBanu Ha GoHe BO3AENCTBUSA CO
DHbI MOHETapHbIX GaKTOpPOB.

ICHOBHOW NpuunHOW nHdasaumm B 2011 rogy ctano yBennyeHvwe COBOKYMHOMO CNpOCa, yBEINYEHNE NeHCUOH-
bINAAT U CTYAEHUYECKUX CTUNeHAMn Ha 30%.

u3mMeHeHue LieH Ha Tosapbl B 2014 rogy o4eHb CUIBHO NOBAMAAA FOCYAapCTBEHHAA MNOAUTMKA MO NpoBeje-
eBa/bBaLIMM HaLMOHaNbHOW BantoThbl, KOTOpas CCblNanacb Ha MUPOBOW Kpu3unc. B sHBape B 2014 roga kypc
IOHaNbHOV BaNtOThI MO OTHOLIEHWIO K AO//Iapy NaBUpOBan B AnanasoHe 154,47-155,54 teHre. I3meHeHve Ha-
HaAbHOM BaNtOTbI Ha 1-2 TeHre — 3TO He eBaNbBaLMA W He BONATULHOCTb, @ BMOJIHE €CTECTBEHHbIMA AN SKOHO-
A npouecc. HaunoHanbHbIN 6aHK AeBanbBMpoBan Kypc TeHre Ha 30%, ¢ 155 Ha 185 TeHre. [leBanbBauus 3ameT-
yAapuna no A0X0AaM KasaxcTaHLieB. 3a4aBascb BONPOCOM, KOMY 3TO BbIFrO4HO, MOXHO CKa3aTb, YTO AeBa/bBaLius
DAHA TEM, Y KOro 3aTpaThl B TEHre, a AJOXOAbl B A0/Napax, TO eCcTb IKCMopTepam Cbipbs, NPOAOBONbCTBEHHbIX
apos, 3epHa. COOTBETCTBEHHO He MOBE3/10 UMMopTepPaM, KOTOpble UMenu A0XO4 B TeHre. Ha ¢poHe Takoro pac-
@ 3HaUMTENIbHO YMEHbLLWJICA UMMOPT TOBApOB Ha 15,2%, a 3KCnopT He3HauYnTeNbHO CHK3UACA Ha 1,9%.
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paduk 2 - Mokasarenn akcnopra u umnopra ¢ 2012 no 2014 roap!i [3].

- Curayumsa B chpepe NpozAax NPOMbILLNEHHbIX TOBAaPOB UHasl. LieHbl Ha MpOMbILLIEHHbIE TOBapbl BbIPOCAW HE3Ha-
ATeNbHO. MPUXOAAT OHM Ha Ka3axCTaHCKWUI PbIHOK BMOJIHE AeLUeBbIMY, YeM 0XnAanock. OTaeNbHO MOXHO cKas3aTb
b UMnopTe aBToMO6UALHOrO TpaHcnopTa ¢ Poccuiickont PegepaLuu. B 3101 cutyauum npovrpanu KasaxcraHckve
lianbHble aBTOCaNOHBbI, TaK Kak CHUM3UACA CNPOC Ha Aoporue aBToMobmaun. MIMnopTt gopororo TpaHcnopTa Bbl-
CHUACA 6onee AeléBbIM POCCUIACKMM. B TakoM ciyyae Ka3axcTaHCKMM aBTOCaZIoHaM MPUAETCA CHU3WTL LieHbI Ha
ToMo6unn. ViHaue HeT Apyrvx BapuaHTOB, @ roCyAapCTBO HE MOXET BBECTW MOLLIMHbLI HAa POCCUIACKUE TOBapbI,
OTOMY YTO Mbl COCTOMM B TamMOXeHHOM coto3e, Tem 6onee B EBpa3uniickoM 3KOHOMMYECKOM coto3e. Bo3MoxHO
Clyyae Takoro YpOBHA CNpoca Ha aBToMobuan, Poccus MOXET 3aBbICWTh LiEHbI, Y Ka3axCTAaHCKWE aBTOCA/IOHbI,
0CMO/b30BaBLLNCL 3TUM, MOTYT CHU3UTb LieHbl Ha aBToMo6uaK, 4yTobbl OTBOEBaTh PbIHOK Y Poccuun. Ecam no uc-
4eHINI0 06CTOATE/IbCTB, CNIOXKWTCA NepBas WAW BTOpas CUTyaLus, TO 3T0 61aronpuaTHO OTPA3UTCA Ha YPOBHE LiEH
A 40X0Aax Ka3axcTaHLeB, HO BCE 3TO YpeBaTo OTTOKaMu Kanutana. Ytobbl n3bexatb geponta u peueccum, Hy>XHO
{opMann3osath HanaHc MMnopTa co cTopoHbl Poccuu. Ecav KasaxcraH He MOXET BBECTU MOLUNWHbI, HYXHO BBOAWUTb
OrpaHnyeHuns ans asTomobuneii Huxe Espo-4. MpoaHann3npoBas 3Ty CUTYaLMIO C UMMOPTOM POCCUIACKMX TOBa-
POB, MOXHO CKa3aTb, uTo B 2015 rogy KasaxcraHy npeacTouT BbI6Op MeEXAy CraceHWeM poccuitckoro busHeca u
‘BbIXOZOM 13 TaMOXEHHOrO Coto3a.

B 2015 ropy KasaxctaH npuHan Bbi30B, HpOLLEHHbIN NageHVeM LieH Ha HedTb U MOCTCaHKLIMOHHOW cUTyaLuen B
?’occuw. M3-3a nageHns LeHbl Ha HedTb COOTBETCTBEHHO CHU3UTCA YPOBEHb Brog)KeTa rocyAapcTsa, U B 3TON CUTY-
alum rocyaapcTBO NOBTOPUT CBOKO Mpejckalyemyto OLMBKyY: MOmMbITKa MOAHATL HANOrOBbIE CTaBKWU W YBEIMYEHWE
- MECAYHOTO PacYeTHOro nokasatens. 370 CUbHO YAAPUT MO A0XOAAM Ka3axCTaHCKOro 6usHeca, KOTopbIid, notepss
JloBepye K rocyaapcTBy, NepeiieT B TEHEBYO IKOHOMUKY U NEpeBeAeT JOXOAbl B ODPLLOPSI.

CornacHo cTpaTernyeckomy nnaHy HaumoHanbHoro 6arka PK Ha 2015 rog, MHGAALUMOHHBIA Kopuaop byaeT B
npeaenax 5-8%, Ho 310 Bcero nwb Ludpbl. ECm npoaHannsampoBaTtb pbIHOK, MOXHO CKa3aTb, YUTO YpOBEHb MHOASA-
unm 6onee 8-9%. B 2015 roay no cpaBHeHuto ¢ 2014 rogom LieHbl Ha Kpyrbl BbIpOCan Ha 22,3%, Ha caxap — Ha 17,7%,
~ Ha MyKy — Ha 16,2%, ¢pykTbl 1 oBowm — Ha 13,1%, MonouHble NpoaykTbl — Ha 10,8%, kode, yai 1 kakao — Ha 10,4%,
.~ pbiby 1 MOpenpoayKTbl — Ha 9,6%, ankoro/bHbIe HaNUTKK, ByNOUHbIE U MyuHble W3Aennsa — No 9%, KOHAUTepCKUe
n3penus — Ha 8,9%, xneb — Ha 8,4%, MakapoHHble n3genus — Ha 7%, Macna v Xupbl — Ha 2,8%.MpUpocT LeH Ha MAco
1 MACONPOAYKTbI 3@ Ha3BaHHbI Nepuog coctaBun 5,1%. YpoBeHb LieH Ha MACO NTULbI CTan Bbile Ha 17,1%, konbac-
Hble u3genns — Ha 11,7%, cBUHWHY — Ha 7%, KOHWHY — Ha 2%, roBaauHy — Ha 0,8% [4].

Ecn ypoBeHb MHOAALIMKM 3aBUCUT OT eBasibBaLvW HaLlMOHaIbHOWN BastOThl, TO NoYeMy bbl He CHU3UTb 3aBUCK-
MOCTb TEHre MO OTHOLWEHWIO K AoAnapy uav eBpo? Ytobbl npoBecTy feaonanapusaLuio, Hy>KHO NOMUTU No nNpumepy
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FOxxHon Kopew, koTopas 13 roga B rog CHWXaeT CBOK 3aBUCMMOCTb OT Ao/aapa. YpoBeHb MHOAALUMUK B
Kopee B aHBape 2015 roga coctaBun 1,1%, 4To 0O4eHb XOPOLLMIA NOKa3aTeslb Mo cpaBHeHUto ¢ KazaxcrtaHoM [5].
BWTble CTPaHbl NOCTENEHHO NepexoanT Ha 6e3HannyHble pacyétbl. Camblil HU3KWI NOKa3aTeNb UCMOJ/Ib30BaH
NNYHbIX 3adurKcnposaH B KOxHo Kopee — 2%. MnaBHble NatoChbl MCNONb30BaHUA 6e3HaMUYHOro pacyeTa: CHUt
YPOBHA KOPPYNLMK, CHUXEHME He3aKOHHOro OTTOKa Kanutana u3 rocyAapcrsa, YTo SBAAETCA OCTPOW Npobi
ANA 3KOHOMUKW, ya0bHas cobrpaeMoCTb HanOroB, COKpalleHne n3aepxek GUHAHCOBbLIX OPraHU3aLuii, YTo
XNTENbHO CKaXeTcs Ha 6roaxeT. EAMHCTBEHHBIM MUHYCOM Be3HaNMYHOro pacyeTta ABAAIOTCA aBapum U CTUXU
6eacTBMA, KOTOPbIE CMOCO6HbI BbIBECTU U3 CTPOS NepeAayn AaHHbIX. KazaxcrtaH He HaxoAWTCS B 30He MOCTOf
CTUXWIHBIX 6eACTBUIA N MEET A0CTAaTOYHOE Pa3BUTUE MHOPACTPYKTYPbl, YTOBbLI MONHOCTLIO NEPenTU Ha BesH

Pe3tomMmpys, MOXHO caenaTb BbIBOA, YTO MHOAALMA - 3TO KOrAa HaceneHe HacTONbKO «boraTto», UTo HUYEr
MoxeT cebe No3BosnTb. Bcé B pykax 60abLlinx UrpokoB. Ecam B GUHAHCOBOM CEKTOPE HE U3MEHSATCS METoA
NCTOYHUKOM PUHAHCOB OCTaHeTCA TONbKO HauMoHanbHbIN GOHA,
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