0218.1

DKOHOMHUCT Oyytiero: MeHseM Mup. COOpHHK cTaTeil
Bcepoccuiickoit HaydHO-ITPaKTHIESCKON KOH(DEPSHIIMY MOJIOIBIX YICHBIX ¢ MEKIYHAPOIHBIM YIaCTHEM.
30 mapTa 2023 1.

NHOJIALIUA B KASAXCTAHE

ctyneHt rp. C-21-1 K. E.Meiimanos
Hayunblii pykoOBOAUTENb — M.3.H., CTAPIIMK PENOAABATENb
A. M. AGnukapumMoBa
HAO «Kapazanounckuil mexnuueckutl yHugepcumem
umenu Aoviikaca Cacunosay,
2. Kapaeanoa

Nudnauus B Kazaxcrane npoucxoauT MO MPUYUHE «M30BITKA» JIEHEKHOM
Macchl, a TaK >X€ B pe3yibTaTe OECKOHKYPEHTEHOTO B3BHHUMBAHHUA LIEH B
YCIOBHSIX, KOTJa NPAKTUYECKM HET KOHKYPEHUHH M TOCYJapCTBEHHOE
pEryJINPOBaHUE YKOHOMUKOM.

Nupaauust - 3T0 pocT 1€H, KOTOPbIA MOXHO NEPEBECTU KaK CHIKCHHE
MOKYIATEeJIbHOM CMOCOOHOCTH € TeueHueM BpeMeHH. CKOpOCTh, C KOTOPOM
najaeT NOKyNaTellbHas CHOCOOHOCTb, MOXET OBITh OTpaXeHa B CPEIHEM
NOBBIIIEHUA IIEH Ha KOP3MHY OTIEIbHBIX TOBAPOB M YCIYr 3a HEKOTOPBIU
nepuoJl BpeMeHHU. PocT 1eH, KOTOpbI YacTo BBIpAXKAaeTcsd B NPOLIEHTAX,
O3HAu4aeT, YTO 3@ €IMHUILy BAJIIOTHl (PAKTUUYECKU MOKYIAETCS MEHbILE, YEM B
npeapltymye nepuoabl. MHQIANNI0 MOXHO CpaBHUTH ¢ AeQuiaLuen, KoTopas
BO3HUKAET, KOTJa ILIEHbl CHIKAIOTCSA, a [OKyHaTejabHas CIOCOOHOCTb
YBEJIUYUBAETCS.

Nubasuus sBiseTcst J1eHCTBUTENBHO BaXKHBIM 3KOHOMUYECKUM TEPMUHOM
B JI00OW cTpaHe M BO BCEM MHpE, BIUSIOLIMM Ha KaXXJOro 4YeJIOBEKa B
oOmecTtBe. Mtak, MHQISIMSA NPOUCXOAUT, KOT/AAa LEHbl HA TOBApPHI U YCIyTU
CTAHOBSITCS BBIIIE W3-32 PA3NIMUYHBIX OOCTOATENBCTB. IJTO MOMKET OBITH
MOJIOKHUTENIBHBIM, €CIIM Ballla 3apIulaTa PacTeT OJHOBPEMEHHO C ONpPEIeIEHHOM
YacThIO HAI[MM WJIM OOIEeCTBa, HO YAacTO 3TO HE OYEHb XOPOIIMH CLEHapHii,
MIOCKOJIKY, CKOPEE BCEro, OH MOKET OBbITb HETaTUBHBIM JJIsl BCE SKOHOMUKH,
€CJIM OH CTaHET HeNPEeCKa3yeMbIM U BBICOKUM.

[Tpuuunbl uHISIIIN

VYBenuueHue MpeasioKeHus: JEeHer sIBIsieTcs KOpHEM MH(ISALUU, XOTS 3TO
MOJKET OBITh Pa3bIlPaHO C MOMOILIBI0 PA3TUYHBIX MEXAHU3MOB B 3KOHOMHKE.
JlenexxHasi Macca CTpaHbl MOXKET OBITh yBEJIMYEHAa MOHETApHBIMH OpraHaMu
yTEM:

* [leyaTs 1 pa3zgaya O0JIBIIETO KOJIMYECTBA ICHET IpaKIaHam

* IOpunuueckue neBanbBaiusl (CHUKEHHE CTOMMOCTH) 3aKOHHOW BaIOTHI
MJIaTEKHOTO CPEACTBA

KpenuToBanue HOBBIX JIEHEr B KauyeCTBE KPEIWTOB Ha PE3EpBHBIA CUET
yepe3 OAHKOBCKYIO CHCTEMY IyTE€M MOKYNKH TOCYJapCTBEHHBIX OOJMranuil y
0aHKOB Ha BTOPUYHOM pbIHKE (HanboJiee pacnpoCTPAHEHHBIA METO/)
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[To Moemy MHEHHIO, HUHOISAUS COCTOUT B HAPYIICHUU 3aKOHA JIEHEKHOTO
oOparieHus; TpUIMHAMH CIIY)KUT HECOOTBETCTBHE B IMPOIECCE OOIECTBEHHOTO
MIPOU3BOACTBA; (HOPMBI MPOSIBICHUS WHOIAINNA U W30BITOK JEHE)KHOW MacChl B
oOparieHnii 1Mo CpaBHEHUIO C MOTPEOHOCTSAMH O000OpOTa. DTO 3HAYUT, UTO
UHQISIUIO HEJIb3s OMpPENesITh TOJbKO KaK HapylIeHHE 3aKOHa JCHEKHOTO
oOparieHus. B akoHOMHYECKOW CTPYKType OOIIECTBO KK/l 3aKOH JIEUCTBYET
HE OTAEJBHO, a BO B3aUMHOU CBA3U ¢ ApyruMu. ClenoBaTeNbHO, HA TUHAMUKY
UHQISAUUOHHBIX TPOLECCOB BIMSIOT KaK JEHEXKHO, TaK U HEJICHEKHBIC
dakTopsl. XapakTtepHoil ocobeHHocThio MHGpsuMKU B Kazaxcrane siBisercs
YCTOMYMBBIN, BEICOKUI YPOBEHb HHDIISALIUN, HECMOTPSI Ha YCUIJIME BIIACTEH.

Ha »ToT mponecc B Haiield CTpaHe OKa3bIBA€T BIUSHUE OOJBIICHCTBO
BHYTPEHHUX M BHEUIHUX (PAKTOPOB, TAaKME KaK YPOBEHb JEIOBON aKTHBHOCTH,
pa3phiB BBINYCKa, MPOU3BOJIUTEIBLHOCTh TPYAA, NEHEKHBIE JT0XOIbl, YPOBEHb
3aHATOCTH, CTENEHb KOHKYPEHUMH Ha pPbIHKE, O00ECIEYEHHOCTh TOBapamMu U
yCIIyramu, LIeHbl HA MUPOBBIX TOBAPHBIX PBIHKAX U JIpyrue (HakTophl.

Nudnaumus B Kazaxcrane B sHBape 2023 1. cocrtaBuna 20,7% 1o
cpaBHeHuto ¢ gHBapem 2022 r. 3a Mecsan uHpmAuus Bbipocna Ha 1,1%.
Haunbonpmuit Bkjag B PoOCT OOIIEr0 YPOBHS 1I€H B CTpaHe BHECIH
IPOJOBOJILCTBEHHBIE TOBAapbl, KOTOpbIe Mojopoxkanu Ha 25,7% (r/r). dns
cpaBHeHus, B aekadbpe 2022 r. unduisiius cocraBuwia 20,3% 1o CpaBHEHUIO C
nexadbpem 2021 r., mpu 3TOM B MECSTYHOM BBIPAKEHUN UHQIISILMS CIIOKUIIACh Ha
ypoBHe 1,2%.

Buemnue daxropsr nundusiiuu B Kazaxcrane na 2023 roa

Bamemsercss uHpsmus Bo Bcem wmupe. CornacHo World Economic
Outlook MB®, o6HoBieHHOMY B siHBape 2023 r., OOJBIIMHCTBO Pa3BUTHIX U
Pa3BUBAIOIIMXCS CTPaH MHUpa MOPEOAOSENH MUK HHQISIUU elle 0 HOosS0ps
2022 .

B wmupe mnpomgoipkaeTcs CHMXKEHHE HPOJOBOJBCTBEHHOW MHQIISIIUM.
3amemnunacek rojgoBasi uHQuALMS B Poccun — OCHOBHOM TOProBOM MapTHEpE
Kazaxcrana. 3aMenisieTcsi CTOMMOCTh MOPCKOTO (ppaxTa.

Buytpennue ¢akrops! nndsaunu B Kazaxcrane

Cpenn  BHYTpeHHUX  (DakTOpOB  TOBBIIIATENIbHOE  BIMSHUE  Ha
Ka3aXCTAaHCKYI0 MH(IALNIO OKa3bIBaeT AMHAMMKA IEHEKHOM MacChl B CTpaHe.
Ha nporsokenun Bcero 2022 r. BOMpPEKH MOBBIMICHUIO 0a30BOW MPOIICHTHOU
CTaBKM, ILIMPOKas JeHexHas Macca B Kaszaxcrane He wuMena yCTOMYMBOU
TEHJICHIIMU K CHIDKCHUIO. 3a SHBapb-1ekadbpb 2022 T. TeMI NpuUpocTa MMUPOKOH
JIEHEe)KHON Macchl cocTaBuil 13,9% 1o cpaBHEHUIO ¢ aHAJOTUYHBIM MEPUOJOM
2021 r.

B IV kBaprane 2022 r. HomuHanbpHas 3apaborHas 1uiata B Kaszaxcrane
nokasazua pocT Ha 22,9% B roioBoM BeipaxkeHuU U Ha 13% mno cpaBHenuro c 111
KBapTaJioM. BBICOKME TeMIbl MPUPOCTa HOMUHAJIBHOM 3apabOTHOM MIaThl B
KoHIe 2022 T. MpOM30LLIM BBUAY CE30HHBIX MPEMUAIBHBIX M MPA3THUYHBIX
BbIIIaT. JlaHHBIA CE30HHBIM MPUPOCT HOMHUHAIBHOW 3apaOOTHOM IUIATHI
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ABIsIETCS (PAaKTOPOM YBEJIMYEHHSI MOTPEOUTENBCKOTO CIPOca U, KaK CJE/ICTBHUE,
pocTa O0IIEero YpOBHS 1IEH C HE3HAUUTEIBHBIM JIATOM.

Jle3uHGAAIMOHHBIM (PAaKTOPOM B CPETHECPOUYHON MEPCIEKTUBE SIBISAECTCS
YKpEIUIEHHE Kypca HalMOHaNIbHOW BamtoTel K nosutapy CIIA, nabmrogaemoe c
Hayajga TeKyulero rojga. Takyke MmoAaep:KKy TEHIe OKas3blBA€T COXPAHSIOLIEEC
00513aTEIBCTBO MPOJAXXKH BAJIOTHOM BBIpYUYKH sKcroprepamu. Hecmotps Ha ToO,
4TO 1011 00S3aTENIbHOM K MMPOJaKe BAJIOTHOM BBIPYUKHM OblLIa CHMKEHA C 75%
10 50%, 310 mo-mpexHeMy sBisieTcs (PAKTOPOM YKPEIUIEHUS HallMOHAJIbHON
BaJIIOTHI.

[Tpunumas Bo BHMMaHMe onucaHHble Bblille GpakTopel AERC oxunaer, 4to
nuk rogoBoit uHbAnMK B Kazaxcrane mpuaercs Ha depanb 2023 r — 21,06%
rofoBeiXx. [Ipu 3TOM, MecsiuHass MHGIAIMS MPOIOIDKUT 3ameaneHue. B mapre
2023 r. rogoBas uHbssuus 3amemurcs Ao 17,84% npu mecsunonr B 0,95%.
OcHOBHOI TpUUKUHOMN ObICTpOro 3ameuieHus nadsiuun B Kazaxcrane B mapTe-
ampesie TEKyIIEero I. CTaHeT «BbICOKas 0a3a» mpouuioro rojaa - B mapre 2022 r.
MecsiuHas MHQIISIIuUs nojcKounia cpazy Ha 3,7%, a B anpene — Ha 2%. Takxke
Ha 3aMe[JieHue HHQISIUU TOJACHCTBYeT HAOII0JaeMoe B SHBape T.T.
YKpEIUICHHE HAllMOHAIbHOM BamtoThl K nosutapy CUIA u TeHaeHIMs CHUKEHUE
IIPOJIOBOJIBCTBEHHBIX LIEH B MUDE.

B nHU cOBpeMEHHBIX IKOHOMUYECKUX peaInii HaM He0OXOIUMO TOHUMATh
UHQIIUI0 HUKAaK MHA4Y€ KpOME Kak SIBJICHHE, KOTOPOE SIBJISIETCS CIICJCTBUEM
MHOTUX (DaKTOPOB MOHETApPHOTO M HEMOHETapHOTO XapakTepa, KOe MPUHATO
Ha3bIBATh CJIOKHBIM COL[UATIBHO-3KOHOMUYECKUM SIBICHHEM.

B 3aBHUCMMOCTM OT CKJIAJBIBAIOLICHCA CUTyallUd BO BHYTPEHHEW WU
MHUPOBOM 3KOHOMHKAX B IMOCJEAYIOLIME IO/l MOMAET Ha EPECMOTPEHUE U Ha
onpejeNneHue 1eaeBoi opueHTup no uHpassuuu. IpasurenscrBom PecnyOnmku
Kazaxcran u HanuwonanpHoro banka Pecnybmuku Kazaxcrtan Oyner
OCYUIECTBJISATHCA CHUXEHUE HHQISIUU, MYTEM BIIOKEHHS TOCTENEHHbIX U
MO3TAMHBIX YCHJIMNA. DTH Mepbl OyAyT HOCUTH COATaHCUPOBAHHBIA XapakTep.
[IpuHsiTHE MEDP MO PE3KOMY OIPaHUYEHUIO MH(IIALMHA B KOPOTKUE CPOKH OynaeT
OKa3blBaTh HEOJAronpusiTHbIE BIMSHUE HA OHKOHOMHUKY M HE TO3BOJIUT
o0ecreyuTh ee CTAaOWIIbHBIN U MOCTYyNaTEIbHBINA POCT.

CIIMCOK UCIIOJIbB3OBAHHbLIX NCTOYHMKOB

1. Otuer Hammonansnoro banka Pecmy6muku Kazaxcran (DnekTpoHHBIN
pecype).

2. OcHOBHbBIC HaIpaBJCHUS JACHEKHO-KPEIUTHON MOJUTUKU PecryOnmku
Ka3zaxcras.

3. O630p 6ankoBckoro cekropa Pecnybnuku KazaxcraH.



