- Oonamakra OINEPAlUsUIBIK KBI3METTI KapKbUIAHIBIPY VIINIH, COHJAW-aK OCBIHIAN KapbI3Jap/bl
TapTyFa KaHgai fma Oip meKTeysepli KopceTe OTBIPHIT, OOPHITITHIH HETi3TT COMAChIH OTEY YIIiH YCHIHBLUTYBI
MYMKIH TaHJaJIMaFaH Kapbi31ap COMAachI;

- TPONOPIMOHAIIBI 9/1iC OOMBIHIIIA MIOFBIPIAHBIPY Ke3iHae OipJieCKeH YHbIMIIapFa MHBECTHUIUSIIAP
YIIIiH - OipJieckeH KbI3METKe KAThICy YJECTEpiHe KaTaThIH ONMEPaIMsUTBIK, KAPKbUIBIK KOHE MHBECTHIIUSITBIK
KBI3METTCH TYCETIH aKIa aFbIHIAPBIHBIH O1PIKTIPUITeH MOHAEPI;

- KaJbIlThl OHIMJAUTIKTI KOJ/IAy YIIiH Tanam eTUICTIH akiia aFblHJapbiHaH OeJieK, eHIMIUIIKTIH ecyi
caJIJlapblHaH TYbIHJaFaH aKIla aFbIHJaPbIHBIH arperaTTaiFal MoH/Iepi;

- 9p0ip eCenTiK CerMEHTTIH KbI3METIHEH TYbIHIANUTHIH aKIlla aFbIHIaphl.

OneduerTep
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PA3BUTHUE 5KOHOMUKU KA3ZAXCTAHA B ITEPUOJ] HESABUCUMOCTHU

3a mepuon He3aBucuMocTH KazaxcraH MoCcTWUT OONBIINX pPE3YJbTaTOB B OKOHOMHUKE. Pedopmsl B
9KOHOMHUKE CEpBE3HBIX PE3yJbTAaTOB HE OKasaau. KazaxcTaHy NpUIIOCh MPOWTH PsI KPU3HMCOB: KPU3UC
HSKOHOMHMYECKOT'0 pOCTa U MHMISILMUOHHBIA KPU3UC, MJIaTEKHBIH KPU3KUC, MHBECTHLMOHHBIN KPU3UC U T.1.

YeTKo BUIHBI CIICAYIOLIUE dTAllbl SKOHOMHYECKUX pedopM Pecniydnuku KazaxcraH:

IlepBriit aTan 3axBaThiBacT nepuoa ¢ 1992 no 1993 rr. T.e. Beenenue rocygapcTBeHHON HAlMOHAIBHON
BaNIOTBI-TeHre. Ha 3TOM »3Tame mpowcxoAawio MmpeoOpa3oBaHHE COOCTBEHHOCTH C  MOMOIIBIO
pasrocyapcTBICHUSI W TPUBATU3AIMH, POCT WHQIISIHM, TaK e THICPUHQISAINS, KoTopas obeciieHuIa
HAKOIUICHUS KUTeJeH, IPOU30IIIel yIaloK MPOU3BOACTBA BO/BCEX OTPACIISIX HAPOAHOTO XO3siicTBOBaHUs. B
JaHHBIA TEPHUOJ MaKpO3KOHOMMYECKas IMOJNUTHKa ompeaensnack Poccueil, T.e. skoHomuka Kaszaxcrtana
TTOJTHOCTRIO 3aBHcena oT Poccum [1]. Dxonomuka Kaszaxcrana Oburta B 3aBucHMOCTH OT Poccuu: B 1991 -
1993 rr. Ha gomro Poccun 661510 62,6% Ka3aXCTaHCKOTO IKCIOPTA.

Bropoii sTan peIHOYHBIX OCylIecTBIeHHH oxBaThiBaeT 1993-1997 rr., 3T0 Bpems, Korjga pecmyOiauka
BBEJIa HAIIMOHAJIBHYIO BaJIOTy M Hayaja CO3[aBaTh COOCTBEHHYIO MaKpPOIKOHOMHUYECKYIO MOJIUTHKY. DTOT
MEpUOJ| SBJISETCS CO3JaHUEM HOPMATHBHO-TIPABOBON OCHOBBI, PETYJIMpOBaBIIel OTHOMIECHUS B cdepe
HAJIOTOOOJIOKEHUS, OIOIKETHOW W OAHKOBCKOW OOJIACTSIX, BHEIIHEAKOHOMUYECKOM OTpaciy, pa3BUTHUS
PBIHKOB U PBIHOYHOH HHQPACTPYKTYphl. PeanbHble neHexHbIE A0XOAbl kuTesned 3a 1991-1996 rr.
YMEHBIIMIKCH B 5 pa3. OGOCTPWINCH MPOOIeMbI 3aHATOCTH HaceaeHHs. Ynucao 0e3pabO0THBIX, COCTOAIIMX Ha
ydeTe, B 25 pa3 NpeBbIIaIo MOTPEOHOCTh B PA0OOTHHUKAX, 3asSBICHHYIO B CIIY»KObI 3aHATOCTH CTPaHHI [2].

[InarexxHpIl KPU3UC, BOSHUKLINN M3-32 KOMIUIEKCa B3auMoercTByomux ¢akropos. Tak B 1991-1996
IT. TPOU3BOJICTBO 3HAYUTEIHHO YMEHbIIMIOCH. Ho, HecMOTps Ha HpUCYTCTBHE MHpoOieM, BTOPOH 3Tam
MpeoOpa3oBaHUsA OKOHOMHUKH IOMOT CTaOWIM3MPOBaTh M CHOPMHUPOBATH MOJOKHUTEIbHBIE MaKpPOIKOHO-
MUYeCKHE TEHAEHIIUN Ha TPETHEM JTalle.

Tperwnit 9tan'- 1997-2000 rr. 3necy Bo3HuKaeT poct BBII, mpoMblnuieHHOro Mpon3BOACTBa, 00BEMOB
VHBECTHIIMM W APYTUX BAXHBIX MokazaTeneil. Ho, momoxwurtenpHas OUHAMHKA pOCTa SKOHOMHUKH Oblia
MPUOCTAHOBJICHA, W3-3a IPOU3OIIEIIETO B ATH K€ TOABl MHPOBOTO (prHaHCOBOTO Kpmimuca. Co BTOPOH
nosioBUHBI 1999 r. HaceneHne cTpaHbl HAXOAUTCS Ha ATalle SKOHOMUYECKOTO pa3BUTHS, YTO CKa3bIBaeTCs Ha
MaKpPOIKOHOMUYECKOH CTaOUITU3aIIHH.

UYerBepThiii aTan 6epét Havasao ¢ 2003r. 1 XxapakTepu3yeTcs HauajaoM YCIEITHOro (yHKIIHOHUPOBAHUS
WHCTUTYTOB PBIHOYHOW 3KOHOMHUKH. CO3[JaH W HaOMpaeT CHJIbl YaCTHBIM CEKTOP SKOHOMHKH, HaJOTrOBOE,
TOPrOBOE ¥ MHBECTHUIIMOHHOE 3aKOHOAATENLCTBO. JTO 00YyCIaBIMBAET CBOOOIHOE MPOJBIKECHUE TOBApOB U
KanuTajga. [ J1aBHBIM JJI YCTOMUYMBOIO MOABEMAa SKOHOMMKM CTajl MacIITaOHBIH pOCT MHBECTHLUH B
OCHOBHOM KamuTall. B 5KOHOMHKY cTpaHbl ObUTO MpHBIeYeHO cBbime 222 miupa. gomiapoB CIIA mpsaMeix
WHOCTPAaHHBIX HWHBecTULMU.DkoHOMHKa Kazaxcrana pe3sko Bo3pocia B 2000-x rojmax, JToMy
CIocoOCTBOBAJIO TMOBBIIICHHWE IIEH HA MHUPOBBIX PBHIHKAX Ha OCHOBHBIE JKCIOPTHHIE TOBaphl Kazaxcrana -
He(Th, MeTasutbl 1 3epHO. Hanpumep, BBII Bripoc Ha 9,6% B 2000 roxy mo cpaBrenuto ¢ 1,7% B 1999 rony.
B 2006 roxy ObL1 coxpaHeH upe3BblaifHO Bbicokuii poct BBII, xotopriii yBenuunncs na 10,6%. busnec ¢
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OpicTpo pazBuBarommmMucsa Poccuelt m Kwuraem, a Takke ¢ cocemHmMmu cTpaHamu CompyxecTBa
Hezasucumeix I'ocymapctB (CHI') momMor yCKOpPHUTH 3TOT POCT. Y CKOPSHHBIA SKOHOMHUYECKUN POCT TaKKe
NpUBENT K IEPEeBOPOTY B rocynapcTBeHHbIX (uHancax. B Kazaxcrane ¢ 2014 roga Obuio BBIpaKeHO
3aMeJICHHE SKOHOMHYECKOTO POCTa, BBI3BAHHOE IMAJCHUEM IICHBI Ha HE()Th U MOCIECICTBUEM YKPaWHCKOTO
Kkpusuca. Bamora crpansl neBansBupoBanHa Ha 19% B 2014 roxy u Ha 22% B 2015 roxy. B 2017 rony.
MeXIyHapOIHbIH SKOHOMUYECKHI (OpyM OpraHM30Ball PEHTHHI IJI00ANBHOM KOHKYPEHTOCIIOCOOHOCTH
Kazaxcrana Ha 57-m mecte u3 144 ctpan. KonnuecTBo MHBecTUIMI B OCHOBHOM KamuTan 3a 10 mecsues
2020 roma coctasuio 450 076 muH. Terre [3].

B mocnegame roisl HHBECTOPHI MPOSBISIOT O0NbIION HHTepec K Ka3axcTaHy, MPUTOK BaJIOBBIX MPSMBIX
WHOCTPaHHBIX MHBECTHLIMH B CTpaHy COXpaHAET CTAOMIBbHYIO MOJOXKHUTEIbHYIO JUHAMHUKY.

Kazaxcran momy4min CyBepeHHUTET B YCIOBHUSX jKecTodaiiiero kpusuca. OCHOBHBIM HaIlpaBICHUEM
SKOHOMHUYECKOW pedopMbl CcTaau JuOepanu3anus SKOHOMHUYESCKHMX OTHOIICHUH, H3MEHeHHe (HopMm
COOCTBEHHOCTH Ha OCHOBE NPHUBATHU3ALUH, PAa3BUTHE MPEINPUHUMATEIBCTBA, OOIIMPHOE MPUBJIECYCHUE
WHOCTPaHHBIX MHBECTHLMH. BBICOKMM ocTaeTcsi ypoBeHb 0e3paboTHIIbI, BHOBL HAUaIM PACTH TEMIIBbI Craja
MPOM3BOJICTBA, JAIEKH OT 3aBEPIICHUS MPOIECChl CTPYKTYPHOU TEpEeCTPONKH SKOHOMHKH, OCOOEHHO B
CeNbCKOM XO3siiicTBe. B Hauwane 3 ThlcsyeneTHs cTpaHa CTaOWIM3HPOBANACh, BHICOKHE IICHBI Ha HE(ThH
MO3BOJMJIM COLMAIbHO YPEeryJlupoBaTh TOCYNApCTBEHHBIH OIOKET, PEryJisipHO ~MOBBIIIATE ICHCHH U
3apIUIaThI.

[lomBens wTOrM, MOXXHO CIeNaTh BBIBOA O TOM, uTo KaszaxcraH cOCTOAJNCS KaK CyBEpeHHOE M
HE3aBUCHMOE TOCYAapCTBO M CTaJl IOJHONPABHBIM WICHOM MHPOBOI'O COOOINECTBA, €r0 HEOThEMIIEMOMN
YacThIO.
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Cepuxona /I.A., 1 kype(KapVy um. Akanemuka E.A. Byketosa)
Hayunsrnit pykosogmrens — PhD, npodeccop Cutenko /1. A.

BJIMAHUE MUPOBbBIX BAJIIOT HA TEHI'E

Hammonansusiit bank Kazaxctana yctanaBmuBaeT o(HUIMAIbHBINA Kype HAIMOHAJIBLHOW BaJIIOTHI
PecrryOnmku KazaxcraH K WHOCTpaHHBIM BalllOTaM COTJIACHO TIEPEYHI0, omperenseMomy llpaBneHuem
HammonansHoro banka /KazaxcraHa, KOTOpOe CIICAWT 3a CTa0WJIBHOCTBIO TEHIE€ M €€ CIIOCOOHOCTBIO
nepkxatcst Ha taBy. CucremMa BamoTHOro perynupoBaHus B KasaxcraHe 10 HACTOSIIETO BpeMEHU
mpecliefioBaia TakWe IeJTH,  KaKk OO0eCIeYeHHe YCTOMYMBOCTH HAIMOHAIBHON BalIOTHI, YKPEIICHHUE
IJIATeXKHOTO OayiaHca W pa3BUTHE BHYTPEHHETO BAIOTHOTO phIHKA. VCXoas W3 3TOro OCHOBHBIMH
HaIpaBJIECHISIMI BaJIIOTHOTO PETYIUPOBAHMUS SIBISIETCS KOHTPOJb 32 TEKYIIUMH OTIEPAIMSIMA U KOHTPOJIb 32
OTIepaLsIMH, CBA3aHHBIMHU C ABIDKEHUEM KaluTaja.

CyIecTByeT -B3auMOCBSI3b MEXJy MHUPOBBIMH HE(TSHBIMH I[CHAMH W SKOHOMHKOW TaKHX CTpaH,
KOTOPasLOTpakaeTcs B CTOMMOCTH HAIIMOHAIBHBIX BATIOT 10 OTHOMEHUo K posutapy CHIA (mamee - momap)
Yyepe3 MPUTOKOB WHOCTPAHHOM BaNIIOTHI B 3KOHOMHKY. IIpm ToproBie HedThiO, IIeHa HA MHUPOBOW apeHe
ompeneNsieTcss B JoJiapax, B cooTBeTcTBUM ¢ bperton - Byackum Cornamenuem 1944 ropa,
CJIEIOBATEIbHO, HAIMOHAIBHBIC BAIIOTBI CTpPaH, 3KCHOPTHO-OPHCHTUPOBAHHBIX IO HE()TH U rasa,
npuBsi3eiBatoTcss kK goimiapy. C 20 asrycra 2015 roma, Kasaxcram mepemien K pexXuMy CBOOOTHO
IJIaBaKOMIETo Kypca TeHre. | aBa rocyqapcTBa BRIpa3i HAACKIY Ha TO, YTO CBOOOHOE KypcooOpa3oBaHue
MTO3BOJIUT BOCCTAHOBUTH KOHKYPEHTOCIIOCOOHOCTh SKOHOMUKH Ka3zaxcTaHa u COXpaHUTh PE3EPBHIL.

Toprosnst ¢ Kuraem m Poccuell, MHOIOYMCIICHHBIE WHBECTHLIMOHHBIE BIMBAaHUS NTAHHBIX CTPaH B
SKOHOMHUKY KazaxcTaHa OCTaBISIIOT CBOH Clie/l BIUSHUS I0aHW U pyOss Ha cTabuimsHOCTH TeHre. B Poccuu
KypC BajJIOThl HPUBSI3aH K PHIHKY M 3aBUCUT OT pa3HBIX Moka3atenei, a B KazaxctaHe OoH, B OCHOBHOM,
MpUBS3aH TOJILKO K noiuiapy. B KazaxcraHckolf SkOHOMUKE BhIOpaHa NOJIUTHKA OPUCHTHPOBAHHS Ha
noinap. PyOnb 3amaer HampaBleHHE, HO TEHIe HE TPUBS3BIBACTCS K HEMY. JTO OOBSACHIETCS TEM, YTO
OCHOBHBIEC 3Hepropecypchl Kazaxcran skcmoptupyeT 3a aosuiapel. Kutail siBnsieTcss OAHMM M3 OCHOBHBIX
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