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®dwnHaHcoBbIN KanuTan:
CprKTypa n TeHaeHuUmnn pasBntus

Cepuxk AXAHOB*

B cmampe paccmampuBaromcs meopemuieckue BONPOChl TeHe3ucd U OCHOB-
HBIX 5ManoB (poOpMUpPOBAHUS (PUHAHCOBOIO KANUMAaAd. ABmop ommeudem, 4mo cma-
HOBAeHUe (QUHAHCOBOrO KANUMAAd — 3MO CAOXKHBIU U NPOMUBOPEUUBblU NPoyecc.
Taxxe paccMampuBarOmMcst BONPOChl KOHUeHmpayuu 6aHKOBCKOTO U NPOMBIWUAEHHO-
ro xanumaaa. MccaegoBanbl MeXaHU3Mbl CAUSIHUSL NDOMBIWAEHHOTO U OAHKOBCKOTO
Kanumaana, a maxxe BO3HUKAIOWUE NPU 5MOM AUHeliHble U HeAUHeliHble NPOUEeCChl.

CywmHOCTh U (OpPMBI IIPOSIBAEHHS.
Ba>ken aHaamM3 HOBEeMIINX TeHAEHIUMN
(PMHAHCOBOTO KAIIUTaAQ, €T0 OTPACAEBBIX
U PYHKIMOHAABHBIX (DOPM K IIOCTOSHHO-
My KOAWYECTBEHHOMY U KaueCTBEHHOMY
pocrTy.

dOyHpaMeHTaABHBIE TIPOIECCHl KOH-
LeHTpaluy IPOMBIIIAEHHOTO U OaHKOB-
CKOTO KaIllUTaAg, UX Pa3BUTHE OT IIPOCTHIX
dopM, HaYaAbHBIX CTaAWM, IIePBUYHBIX
a3 K OoAee CAOKHBIM U IIOCAEAYIOIAs X
LeHTpaAu3alus, nepapxudeckas Opraiu-
3aIus U UHTerpamus o0yCAOBUAN (DOPMU-
poBanue rHaHcoBOro Kanurara. OH Ox-
BaTHIBAET BCE HOBBIE CEKTOPHI U CeIMEHTHI
SKOHOMUKHU U COIIUAALHOM Cephl, UCXOAS
U3 BHYTPEHHEH IIeAM — MaKCUMH3aIuu
AOXOAQ, IIPUOBIAU.

DUHAHCOBLIM KaIlWTaA BKAIOUAET B
ce0s Mpe>kAe BCEro INPOMBIIIACHHBIN Ka-
IUTaA ¥ ero PyHKIMOHaABHBIE (DOPMHBI, Ta-
KUe Kak IPOU3BOAUTEABHBIN U ACHEKHBIHN
KanuTar. BaHKOBCKMY jKe KalluTaA BBICTY-
naeT KaK OTpacAeBas U ocobast AeHe>KHast
(opMa IPOMBIIIIAEHHOTO KallUTaAQ.

I'ene3uc. [lepBeiit sTan — XIX Bek.
PaszBuTtne durHaHCOBOTO KamuTara OBIAO
CBS3aHO C IIOSIBAGHUEM PpaspeAeHUsT U
CTaHAAPTU3AIUM TPyAQd, POCTOM Mac-
COBOT'O IIPOU3BOACTBA U aKIIMOHEPHOT'O
KanuTtara. OH PacIpOCTPAaHUACS Ha PSIA
KPYIHBIX OAHKOB U IIPEAIPUITUN >Keaes-
HOU AoporH, HedTemnmepepabaThIBatollen
U XUMUYECKOU, SAEKTPOTEXHUUYECKONW U

CTAaAEAUTENHOU, MAIlIMHOCTPOUTEABHOU U
MIUIEBOU IPOMBIIINEHHOCTH, OIITOBOU M
PO3HUYHOMN TOPTOBAU U AP. OH BBIIIOAHSIA
AAMUHUCTPATUBHBIE U TEXHUYECKUE, Cep-
BHCHBIE U (pMHAHCOBBIE (DYHKIIMU. YIIPaB-
AeHMe OBIAO IeHTPAaAU30BaHHBIM U Uepap-
XWYeCKH OPraHM30BAHHBIM, OHO OTAEAH-
AOCBH OT BAQAEHMS KAllUTaAOM U OBIAO Ha-
IIPaBA€HO Ha ero 3(pdheKTUBHOE UCIIOAB30-
BaHKe. KopriopaTuBHEIN MEHEAKMEHT KaK
TOBAPOOPHUEHTHPOBAHHBIN IIPONECC CTaA
(dakTOpOM POCTa KOHIIEHTPAINH, IeHTpa-
AU3aIUU U OObeAMHEHUS IIPOU3BOACTBA
TOBApOB U (PUHAHCOBBIX YCAYT.

TakoBa ncxopHas popMa IapapUurMbl
pa3BuUTUs PUHAHCOBOTO KalluTaAa KakK Ha-
YaABHOTO OOBEAWHEHUS IIPOMBIIIAEHHOTO
1 0QHKOBCKOI'O KallUTaAa B II0XY KAACCH-
YeCKOTO KalluTaAu3Ma.

Bropoiut atant — XX Bek. AaabHeniiee
pasBUTHE IOAYYHMAU OPraHU3allMOHHBIE
¢dopMBI (PMHAHCOBOI'O KallWTaAa B BUAE
PaIlMOHAABHOTO YIIPABAEHUS OaHKOM U
dupmon. IlpeBarMpoBar WH>KEHEPHBIN
IIOAXOA U OpraHW3allMOHHBIE IIPHEME,
Hay4Hble METOABI OPraHU3aluU U CTUMY-
AUPOBAHUSA TPyAQ. XapaKTepeH BBICOKUU
YPOBEHb KOHIIeHTPAIlUY, LIeHTPaAUu3aluu
U CAMSIHUS PEAAbHOrO (IIPOMBIIIAEHHO-
ro) u OA@HKOBCKOT'O (A€HEKHOT'0) KaIluTa-
AQ, BepTUKaAbHAg Wepapxusi U rOpU30H-
TaAbHBIe OpPraHU3AlMOHHBIE CTPYKTYPHL,
yIpaBA€HHEe U3MEHEHUSIMU B IIPOEKTHBIX
Irpylnax U BHEAPDeHUe AOTUCTUKU. Pery-

* [Mpencenatens [MpasneHms Accoumaummn GUHaHCMCTOB KasaxcraHa, AOKTOP 3KOHOMWYECKMX

HayK, npodeccop.
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AMPOBaHHWE KayeCTBa pPaCIpPOCTPAHUAOCH
Ha BeChb JKU3HEHHBIN IJUKA TOBapa u u-
HAHCOBOU YCAYI'M. BBICTpBIMU TeMIaMu
CTaAUM BHEAPSITECS WH(POPMAIMOHHO-KOM-
MYHUKAIIMOHHbIE TEXHOAOTHMU B CUCTEMY
KOPIIOPATUBHOTO MEeHEeAKMeHTa (hUpM U
OaHKOB. B OoabIllel CTeleHU CTaAW y4u-
TBEIBATECS COLJMAAbHBIE (PAKTOPHI U I'yMa-
HUTApHBIE BOIIPOCHI PETYAUPOBAHUS «4e-
AOBEUEeCKUX OTHOLIEHUN» U «OpraHu3a-
IIMOHHOTO IIOBEAEHUA». Y MeHeAKMeHTa
BO3POCAA COIJMAAbHAsl OTBETCTBEHHOCTD.
KoprnopaTUBHEI MeHEAKMEHT KaK IIpOo-
€KTOOPUEHTUPOBAHHBIM IPOIECC CTaa
daKTopoM pocTa KOHKYPEHTOCIOCOOHO-
CTU KPYIHBIX (ODUPM U (PUHAHCOBBIX WH-
CTUTYTOB.

C Hauanra 90-X TrOAOB IHIPOUCXOAAT
TpaHC(OpMallMOHHbIE U3MEHEHUS B 3KO-
HOMHKe cTpaHbl. DOpPMUPYIOTCS IIpaBo-
Bble U 3KOHOMUYECKHE IIPEAIIOCHIAKHU
UHTeTrpaluyu OaHKOBCKOTO U IPOMBIII-
AEHHOIO KallMTara M, COOTBETCTBEHHO,
dopMHUpOBaHUA (PUHAHCOBOTO KaIWTaAd
U eT0 Pa3HOOOPAa3HBIX OPraHU3aIMOHHBIX
(OopM B BUAE PA3AUUYHBIX KOPIIOPATUBHBIX
WHTErpaljMoOHHbIX CTPYKTYp. C IIOMOIIBIO
KPEAUTOB OCYIIECTBASIACS BBIKYII IlaKe-
TOB aknui pupM. CoXpaHSIAUCH BEICOKHE
KpEAUTHBIE PUCKU. AOXOABI OAHKOB OBIAU
KpaliHe HU3KUMU. KpyIiHble OaHKU CTaAU
AKTHUBHO KPEAUTOBATH (PUPMBI PEarbHOTO
CeKTopa M, HaoOOpOT, KPyHIHbIe (DUPMBI
Y4aCTBOBAAU B IPUOOPETEeHNHU aKIuK OaH-
KoB. C03AaBaAMCh YCAOBUS A 0Opa3oBa-
HMs1 0AHKOBCKUX KOHTAOMepaToB. Bo3pac-
TaeT POAb IIPOMBIIIAEHHBIX (DUPM B oOpa-
30BaHUU OQHKOBCKOI'O KalIUTAAQ.

TaxkoBa ocHOBHas (opma IapaAur-
MBI Pa3BUTHUS (PUHAHCOBOI'O KallUTaAd KaK
CAUSHUS W CPAIIMBAHUS IPOMBIIIAEHHOTO
1 DAHKOBCKOTO KallUTaAd B UHAYCTPUAAB-
HYIO U IOCTUHAYCTPHUAABHYIO 3IIOXY.

Tpernut sTann — XXI Bek. I[Toa BAMA-
HUEM «HOBOM HKOHOMMKU» IIPOH30IIAA
IepeoneHkKa KOPHOPAaTUBHOU AOKTPUHBI.
AelcTByrOIIagd MOAEAb 3KOHOMUYECKOI'O
Pa3BUTUSL HUCIBLITHIBAET (PYHAAMEHTAADb-
Hble U3MEeHeHUs M3-3a MIPOIeCccoB rroba-
AU3ALMU U UHTETPAllUU MUPOBBIX PHIHKOB
KaIlUTaAd, KOHIIEHTPAIluM U IJeHTpaAu3a-

WY, CpaliuBaHus OAaHKOBCKOTO U IIPO-
MBIIIA€HHOT'0, arPapHOTo U TOProBOI'O Ka-
TIUTaAQ, BEICTYTIAIOIIETO B BUAE PEAABHOTO
Kanurara. [IpoucXoAUT KapAWHAAbHAS
PeCTPYKTypU3alusl NPeAlpudaTuit u u-
HAHCOBBIX WHCTUTYTOB, PEUHKMHUPUHT
Ou3Hec-TIpoIleccoB u  (OpMHUPOBaHUTE
CeTeBLIX CTPYKTYpP U pecypcoB, HH(pa-
CTPYKTYpHBI. MHMpOpPMamoHHO-KOMMYHU-
KallMOHHbIE TEeXHOAOTHUM CTaAU OKa3bIBaTh
KOAOCCAABHOE BO3AEHCTBHE Ha XapaKTep
U AMHaMuUKy OusHeca. DopMUpPYIOTCS
YHUBepCaAbHBIE (DMHAHCOBBIE WHCTUTY-
TBI, BKAIOUAIOIIE OIITOBBIM U PO3HUYHLIH,
MHBECTUITUOHHBIM W TOPTOBBIY OU3HEC,
CTpaxoBaHMe U yIIpaBA€HUE HaKOIIHUTEeAb-
HBIMU TTeHCUOHHBIMHU (DOHAAMU, DAUTHOE
O0OCAY>KMBaHMe YaCTHOI'O KalluTard, PUCK-
MEeHEeAKMEeHT U AOTHUCTHUKY. PeaabHBIN
(IPOMBIIIAEHHBINM) KAIWUTaA paclIupseT
CBO€e IIPUCYTCTBUE B OAQHKOBCKOM, CTpa-
XOBOM U II€HCHOHHOM Kanurtare. baHKoB-
CKHe (PUPMBI aKTUBHO KPEAUTYIOT CTPOH-
TEABCTBO, IIPOMBIIIAEHHOCTb M CEAbCKOe
x03g¥ucTBO. OHM PacCHpPOCTPAHSIIOT CBOe
BAUSIHVE Ha IIPOMBIIIAEHHBIM, TOPTOBHIHY,
arpapHbBIM, CTPOUTEABHBIN KanuTar. Dop-
MUPYIOTCS KPYIHbIe OAHKOBCKUE TPYIIIILI
B BUAE XOAAWHTOB ¥ KOHTAOMEPATOB.
TaxkoBa coBpeMeHHas (opma Iapa-
AUTMBI (PMHAHCOBOTI'O KalWTaAa Kak IIPo-
11eCCOB MHTerpaluyu OTPacAeBEIX U (DYHK-
ITUOHAABHBIX (POPM PEarbHOTO (TIPOMBIIII-
AEHHOTO), CCYAHOI'O U AEHMCTBUTEABHOTO
KaluTana MIPUBOAAT K ITOSIBAEHUIO HOBOU
9KOHOMUYECKOU IIeAOCTHOCTH — HAalMo-
HAABHOTO (DMHAHCOBOTO KallUTaAa.
AoOruKa CTaHOBAEHHSI. OBOAIOIIUS
(pUHaHCOBOTO KalluTaAa Kak BhICIIElN pop-
MBI ABMDKEHMSI HAllMOHAABHOI'O KallnTara
BKAIOUAET ABUJKEHUE OT ACHET K KPEAUTY,
Aaree — K aKIMOHEPHOMY KaIlUTaAy H,
HaKOHeIl, K Oupyke u 6aHKaM, T.e. OT TOP-
rOBOI'O KallUTard K CCYAHOMY, paree — K
(PUKTUBHOMY U PEAABHOMY (IIPOMBIIIAEH-
HOMY) UAM A€HUCTBUTEABHOMY KaIllUTaAy.
CranoBAaeHMe (PMHAHCOBOTO KallnTa-
A — 3TO CAOKHBIM U IIPOTHBOPEUUBLIN
nporiecc. OH HaAXOAUTCSI B HavYaAbHOMU
dopMe, U BIEepepArl — AAUTEABHBIU IIPO-
IIeCC 3BOAIOIUM, KOTOPBIA HUMEeT OTAU-
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YUTeAbHBIE (DOPMBI U METOABI, IIyTU U
XapakTep CTaHOBAEHUS. B coBpeMeHHLIN
IIepUOA TTOCTOSTHHO U3MEHSIOTCSI 1 MOAU-
PULUPYIOTCS Kak opMa, Tak U CopeprKa-
HUe (PUHAHCOBOTO KallUTaA], TOSIBASIOTCS
HOBBIE SA€MEeHTHI U YaCTH, 4epThl U 0CO-
6ennoctu. Ero cBoeoOpa3ue TPOSIBASIET-
Cs1 B OTHOCUTEABHOM CaMOCTOSITEABHOCTU
MIPOUCXOKACHUS B OTAWMYME, HAIpUMep,
OT podepHer (OpMBI MHOCTPAHHOTO Ka-
nuTara. B HEKOTOPBIX cAydadgx HabOAIOAQ-
eTcs aDCOAIOTHASI CAMOCTOSITEABHOCTD €r'o
BO3HUKHOBEHUS HE3aBUCHUMO OT IIPUPOALL
KpyroobopoTa OTeUYeCTBEHHOI'0 PEearbHO-
TO (IPOMBIIIIAEHHOTO) KalluTaAQ.

OpranuzanuoHHbBIMU opMaMu pu-
HAHCOBOTO KallMTaAd BBICTYHIAIOT OaH-
KOBCKUE XOAAMHTY M KOHTAOMEpAaTHl, a B
IIepCIeKTUBe — WHAYCTPUAAbHBEIE U (DU-
HAHCOBBIE XOAAMHTOBBEIe KoMnaHuu. K ux
0COOEHHOCTSIM OTHOCSITCSI HaAWdUe IIPo-
Me’KyTOUHBIX (pOpM HMHTerpaluu, Halpu-
Mep, C MaABIMHU U CPEAHUMU (PUHAHCOBHI-
MM UHCTUTYTaMU U UX aAbSHCOM C MaAbIM
U CpepAHUM OM3HEeCOM.

BaskHelIylo poAb B CTPYKType U
MexXaHM3MaxX (PyHKIMOHUPOBaHUA (u-

HAHCOBOT'O KallMTaAa B CpPaBHEHWHU C OaH-
KaM{ MUI'PAalOT KPYIHbIE IIPOMBIIIAEHHBIE
dupmbl He(TeAOOBIBAIOIIETO0 ¥ TOPHO-
METaAAyPTUUEeCKOr0 KOMIIAEKCOB, OCY-
IIECTBASIOIINE HEIMOCPEeACTBEHHBIM  aA-
MWHUCTPATUBHBIN, OPTraHU3AIMOHHBIA U
(PHMHAHCOBBIN KOHTPOAB U PETYAUPYIOIIUe
MHOTOOOpa3ne XO35IUCTBEHHBIX CBSI3€l,
ImpaBa ITOAbB30BAHUS, BAAAEHUS U PACIIO-
PSPKEHUs, a TakKyKe MPOU3BOACTBEHHBIE U
TpaH3aKIUOHHBIE M3AepKKU. OHU ANOO
IIOAB3YIOTCSI YCAYTaMU «AOMAIITHUX» UAU
0aHKOB C MHOCTPAHHBIM ydacTHUeM, AMOO
Cc03pal0T coocTBeHHbIe OaHKku. Ocoboe me-
CTO B 9KOHOMMUKE CTPAHBI 3aHUMaeT UHTe-
rpalnys rocyAapCTBEHHBIX KPYIIHBIX (DUPM
U rOCyAQPCTBEHHBIX (PMHAHCOBBIX UHCTH-
TYTOB Pa3BUTHUS B BUAE I'OCYAAPCTBEHHBIX
OTPACAEBBIX MAM MHOTOOTPACAEBBIX XOA-
AMHTOB. A@HHBIE OpraHU3aIuoHHbIEe POop-
MBI OXBaTBEIBAIOT HePTEAOOLIBAIOITUY, He-
dTEeXUMUYECKUM, TOPHO-MeTaryprude-
CKUU KOMIIAEKCHI, CTPOUTEABHBIM, TPaHC-
TIOPTHBIN U arpapHBIN CEKTOP.

B 1eaoM, B3aMMOAOMOAHSIOIIAS HH-
Terpanmus 6aHKOBCKOTO M PEaAbHOTO (IIpo-
MBIIIA€HHOTO) KaluTana, obecmeduBas

Tabauua 1. Mogeab OpraHu3ayuOHHOU CMPYKMYPbl (PUHAHCOBOIO KANUMAAQ

MoaeAb AeATEeABHOCTb UAU AOYEPHUE YUPEKACHUS
YHUBepCcaAbHBIN OaHK BankoBCKas AeITeAbHOCTh
HebanKoBCcKUe (DUHAHCOBBIE YCAYTH
HedunaHcosble onnepanumn
bankoBckas PoapnTeabckuil 6aHK
XOAAMHTOBAs AouepHss NHBECTUITUOHHAS KOMIIaHUS
KOMIIaHUS AouepHss cTpaxoBas KOMIIaHUS
AouepHUM HAKOIIUTEABHBIN IIEHCUOHHBIN (POHA,
AOuepHss AM3UHTOBas KOMIIaHUSA
CrnenuasbHasg (PUHAHCOBAsI KOMIIAHUS
DunancoBas AodepHul 6aHK
XOAAMHTOBas AoOuepHss NHBECTUIIUOHHAS KOMIIaHUSA
KOMIIaHUS AouepHss cTpaxoBas KOMIIaHUS
AoUepHUM HaKOTIUTEABHBIW TEHCUOHHBIN (DOHA,
AoOuepHss AM3UHIOBas KOMIIaHUSA
CrnenuasbHasg (pUHAHCOBAS KOMIIAHUS
DunHaHCOBO- Poauteabckast Kopriopaiius
TTPOMBITIIACHHAST AOUepHSIS TPOMBITIIAeHHAsT KOMITaHUST
rpynmna AOUepHsIs CTPOUTEAbHAsT KOMITaHUST
AOUepHSsIs TPaHCIIOPTHAS KOMIIaHUS
AouepHsis arpapHast KOMITaHUST

HleMellaHLlei COCTAaBA€HO aBTOPOM.
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IIepeArB KaluTara OT 3JKCIOPTOOPHEH-
TUPOBAHHLIX OTPacAell K BHYTPEHHEO-
PUEHTUPOBAHHLIM, AOCTUTaeT YCpeAHe-
HMSI HOPMBL IIPUOLIAN B MHTErparjoHHON
CTPYKTYype U POCT UAU CTaOUAM3AIMIO 00-
e AOXOAHOCTH. 3a CYeT BBICOKOM KOH-
IeHTpaluu M I[eHTpaAu3aluy KalnuTaha
WHTEeTPUPOBAHHEIE OpraHusaloHHbIe
CTPYKTYPBI CIIOCOOHBI AOCTUYEL AUBEPCH-
duKanuy IPOU3BOACTBA U y4aCTBOBATH
B peaAM3alyyd WHHOBAIIMOHHOW CTpare-
TUU rOCyAapCTBa. AAS 9TOTO HEOOXOAUMO
CO3paHUE YCAOBUM AASL CTUMYAMPOBAHUSI
9KOHOMUYECKOI'0 POCTa U MOAEPHU3AIUY
9KOHOMUKY, IOJTAIIHOTO OITHMAALHOTO
COUeTaHMsI UMIIOPTO3aMelleHUusT U HDKC-
TIOPTHOM OPUEHTAIINY ITPOU3BOACTBA.
PeaAbHBIN  (IPOMBIMIAEHHBIN) Ka-
MUTaA: IPOIecchl KOHIeHTpanuu. ABU-
SKYIIUMU CHUAAMU Pa3BUTHUS 9KOHOMUKU
Kazaxcrana SBASIOTCS KOPIOPATUBHLIE
obbepuHeHUs1. VX MHTerpaTUBHOM OCHO-
BOM BBICTyTIAeT IPEATIPUSITHE KaK IOPUAN-
yecKoe AUI0 U KaK OM3HeC-eAuHUIla, IIpe-
oOpa3syrolas pecypcHble akKTOpbl B TO-
Baphbl U yCAYTA. OHUM IPEACTABASAIOT COOOM
CHUCTEeMHBIEe XO3IUCTBeHHBIe 00pa30BaHUs

u 6azoBble (POPMBI MHTErpaliui akKIINo-
HEpPHOTO KalnuTasra. K HUM OTHOCAT TakKue
(OPMBI U TUTIHI TPEATIPUSATHM, KaK KOH-
IIePHBI U XOAAUHIH, KOHCOPLUYMEL U PU-
HAHCOBO-IIPOMBIIIAeHHBIe TIpynnkl, THK.
DyHpaMeHTaABHBIM IPU3HAKOM BBLICTYIIA-
€T MX MHOTOIPOAYKTOBBIN, MeKOTpache-
BOU M Me>XPEernoHaAbHBIN XapaKTep.

Beayiieii  opraHu3sanioHHO-IIPABO-
BOM (pOpPMOM KOPHOPAIUN BBICTYIIAIOT
akmuoHepHbIe oOiecTBa. OHM apeKBaTHLI
KaTeropuu «Koploparusi» B 3apyOesKHOMU
pakTuKe. DTO MaTepUHCKUE KOMIIaHUU
C CeTbIO AOUEPHUX KOMIIAHUMN, UMEIOIINX
Pa3AUYHBIM IIpaBOBOM cTaTyc. VX 11eMeH-
TUPYIOIIEel OCHOBOM SIBASIETCS CHUCTeMa
AOTOBOPHBIX OTHOIIEHUM, OOBEeAUHSIO-
Imjasi KpyIHble, CPpeAHHEe U Maable IIpeA-
MPUATHSA. DTO TPYIIa IOPUANIECKUX AUII,
peryaupylolass oo0Iue MMylleCTBeHHbIe
OTHOIIIEHUS ¥ BHYTPUKOPIOPATUBHLIE
IIPOIIECCHI.

OKOHOMUKE CTpPaHbl CBOMCTBEHHEI
Oo0IIeMUpOBLIe U cHenudpuyeckrue ¢ak-
TOPHI (POPMUPOBaHUS Kopropanui. Mx
cBoeoOpasme O0O0yCAOBAEHO cdepou Ae-
SITEABHOCTH, (pOopMaMU MPUBATU3AIUUA U

0.0 T T
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2007 2008 2009 2010 2011 2012 2013

| D wmanele T cpegHue —>—KpynHble |

Pucynoxk 1. Cmpykmypa ocHoBHbLIX cpegcmB B Kaszaxcmane no pazmepam npegnpusamuti, 2000—

2013 rr. (B npoyenmax)

HcmouHuk: COCTaBAEGHO aBTOPOM 110 AQHHBIM CTaTUCTUYECKUX COOPHUKOB: « OCHOBHBIE CPEACTBA U HEMaTepUaAbHbIE aK-
TuBbl Kaszaxcrana, 1999-2003». — Aamarsr, 2004. — C. 19; «OcuoBHble (houAb! Kazaxcrana 2008-2012». — Aamater, 2008.
— C. 24; «OcnoBuble (hoHABI Kazaxcrana 2009-2013». — Acrtana, 2014. — C. 23.
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CTPYKTYPOM aKIMOHEPHOTO KaluTara. B
HedTepOOBIBaIOMEM U TOPHO-METAAAYD-
rUYeCKOM KOMIIAEKCaX, arpapHoOM Om3He-
ce U TOpProBAe paboTaloT BEICOKOKOHIIEH-
TPUPOBaHHBIE KOPIIOPAINY, (PYHKITUOHU-
pyioliye Ha NPUHIIUIAX KOOIepaluu U
CcrenyaAu3anuy, BePTUKAABHONW W TOpPH-
30HTAABHOM MHTErpaluy IIPOU3BOACTBA.
K HUM OTHOCSTCS HaIMOHAALHBIE KOM-
NIaHUY, KPYyIHble arpoduUpMbl, AOUepHUe
KOMIIaHUU TPaHCHAIMOHAABHBEIX KOPIIO-
pamu.

Amnanu3 TOKa3bIBaeT, UYTO B IIEPHUOA
2000-2002 rr. coxXpaHsSACS BBICOKUU ypO-
BeHb KOHIIEHTPAIUd IIPOM3BOACTBA Ha
KPYIHBIX HOpepnpuarusax. Aaree c 2003
1o 2007 ropbl HAOAIOAQETCSI IAABHOE CHU-
SKeHHe AOAM KPYIHBIX IPEANPUsITUN B
CTPYKTYpPe OCHOBHEIX CPeACTB. C Ha4arOM
KPU3UCHBIX ABAeHUM ¢ 2008 r. A0S KpyTI-
HBIX TpepAnpusaTuil cHmkaercs Ao 2010 r.
C HaYaAOM OJKUBAEHUS INIPOU3BOACTBA C
2010 A0 2013 ropBI HAYMHAETCS TEHACHITUS
POCTa AOAM KPYIIHBIX IIPEATIPUSITHH.

KounenTparnus IIPOMBIIIAEHHO-
ro KaIWTaha BBLICTyNIaeT KakK AeHe>KHas
dopmMa KOHIIEHTPAIMK IMIPOM3BOACTBQ,
IpeACTaBAsiIoNiass CcoOOM  yKpyIHeHUe
AWYHOTO ¥ BeIIeCTBEHHOTO (PaKTOPOB.
Ona B3auMMOCBsI3aHa C IleHTpaAu3aluein
U yHUBepcaausalier, KOMOWHWPOBAHU-
eM U AuBepcudUKaluel MIPOU3BOACTBA,
uMeeT BePTUKAABLHBIN ¥ TOPU30OHTAABHBIE
acneKkThl. B KoHeuHOM uTore 00pas3yroTcs
KpPYIHBIE ITPOMBIIIACHHEIE MIPEATPUITUS
U IPOMBIIIAEHHBIE KOHTAOMepaThsl. [Ipo-
MBIIIA€HHBIM KallUTaA B OCHOBHOM CKOH-
LIEeHTPHUPOBAH Ha KPYIHLIX IIPEAIPUITHIX
CTpaHbI.

BaHKOBCKHUII KamIuTaA: MPOLEeCChI
KOHIleHTpaluu. YBeAUdYeHHe I[TPOU3BOA-
CTBa TOBAPOB U YCAYT IIPHUBOAUT K POCTY
AEHE>KHOM MAacChl. YCUAUBAIOTCS TEHAECH-
UMK K KOHI[EHTPAIUU U I[eHTPaAu3aluu
0aHKOBCKOTO KallMTara Ha OCHOBE POCTa
AETIO3UTOB IOPUAMYECKUX U (DU3UIECKUX
AMII, pacIIupeHuss ux TpuOBIAM. Kaszax-
CTaH OTHOCUTCS K YUCAY CTPaH C yMepeH-
HOUW KOHIIeHTpaIruel 06aHKOBCKOTO Kallu-
Tara. HabalopaeMasi B IIOCA€AHHE TOABLI
TEHACHIMS CHUJKEHUS AOAU TPEeX-TATU

0aHKOB IIPU OAHOBPEMEHHOM MOBBIIIIEHUN
AOAY CDEAHUX U MaAbIX OAHKOB CBs3aHa C
IMOCAEACTBUSIMU I'AOGAABHOI'O D9KOHOMUYE-
CKOTO ¥ (pHAHCOBOTO KPHU3HCa U Y>KeCTo-
JyeHHeM KOHKYPeHIUMU. DTO BBEIHYKAQET
OaHKU MCKATh ITyTU A AQABHEMIIIEro pac-
IIUPEHUsT CIeKTpa MPOBOAUMBIX oOTlepa-
WM, CHUJKEHUS U3AEPIKEK U TTOBBIIIEHUS
3(pderTrBHOCTH. B pe3yabTaTe IIHPOKO
pacipocTpaHeHbl IPOIECCHl CAUSHUM U
HOTAOILIeHNI OAHKOB,

Bo3MokHOE CHU)KEHHE WAW TOBBI-
IIeHue KOHIIeHTpaIuu OaHKOBCKOTO Ka-
nmuTara — I3TO TIPEXKAE BCEro BOIPOCHI
AOCTUTHYTOTO YPOBHSI KOHKYPEHIIUM, OT-
pakaroliel IUKAUYECKOe pasBUTHE U
AUBepcuduUKanuio Ou3Heca, CHUKEHUe
U3AEPIKEK U TTOBLIIIeHNE 3(P(PEKTUBHOCTH
AESITEeABHOCTH OAHKOB. OTO OOBLEeKTHUBHLINA
IIpoIlecc WX pa3BUTHUSA. B mocaepHee ae-
CSAATUAETHE OCOOEHHO YEeTKO MPOSIBASETCS
TEHACHIMS K YKPYIIHEHUIO U KOHCOAWAA-
VU (PUHAHCOBBIX UHCTUTYTOB. DTO 00b-
eKTUBHBIM TIPOIEecC UX pas3BUTUSA. BmecTe
C TeM BBICOKAs KOHIIEHTPAIUS aKTHUBOB
SBASIETCSI OAHUM M3 Ba’KHEHWITMX (PaKTO-
POB UX KOHKYPEHTOCIIOCOOHOCTH.

AHaAM3 TIOKA3bIBAET, UYTO B TIEPHUOA
2005-2011 rr. HaMeTHUAACh TEHAEHITUS PO-
CTa KOHIIEHTpAIMu OAHKOBCKOTO KalluTa-
Aa. [Mocae 2012 1. TpOU3OUIAO CHUKEHUE
AOAY KPYIIHBIX OAHKOB B COBOKYIIHOM OaH-
KOBCKOM KamnuTanre. HabatopaeMasi B IIO-
CAEAHUE TOABI TEHACHITNS CHUKEHUS AOAU
ATH GAHKOB TIPU OAHOBPEMEHHOM ITOBBI-
IIEHUW AOAM CPEAHMX U MaAbIX OaHKOB
CBsI3aHa C IIOCAGACTBUSIMH TAOOAABLHOTO
SKOHOMUYECKOTO M (PMHAHCOBOTO KPU3U-
ca ¥ y>KeCcToueHNueM KOHKYPEHIINH.

C 90-x ropoB XX CTOAETHS IO HACTO-
dillee BpeMs B MUpe HaOAIOAQeTCs TeH-
AEHIIMSI K YBEANMYEHUIO KOHIIeHTpaluu
KamnuTara B OAHKOBCKOM CerMeHTe. OTO
BBLIHY KAQeT OAHKM UCKATh IIyTU AAS AQAB-
HEeWUIIIero pacirmpeHus ClieKTpa IPOBOAU-
MBIX OTlepalui, CHUXKEHUS U3AEPKEeK U
MOBBIIIEeHUS d3PPEKTUBHOCTU. B pe3yab-
TaTe IMIUPOKO PACIIPOCTPAHEHBI ITPOIIECCHI
CAMSTHUM U IIOTAOLIeHNI OAHKOB.

Beayiieli TeHpAEHIIMEM Ha MUPOBBIX
TOBApPHBIX W (PUHAHCOBBIX PBIHKAX SIB-
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Tabauua 2. Konuenmpayus 6aHKoBcKoro kanumaaa B Kaszaxcmane, 2005—2014 rr. (mpex-
namu KpynHnetiwwux 6aHKOB, B NPOUeHMAax K COBOKyNHbIM NoKa3zameAsiMm 6aAHKOBCKOTO cekmopa)

Hamvenosamne | o505 | 9905 | 2007 | 2008 | 2009 | 2012' | 2013' | 2014
oKasaTreaen
AKTHBEI 58,8 57,9 59,3 57,8 60,3 60,0 55,4 53.8
Obsi3aTeapcTBa 59,6 58,6 59,6 58,3 60,9 - - -
CoOCTBEeHHBIN
KaIluTaA 56,2 54,6 57,1 54,0 54,5 - - -
CcyAHBIN
noptderb 60,7 58,3 61,4 61,8 63 65,3 62,1 60.0
AeIo3uThI
pusnIeCcKUX AUIL 59,6 44,6 63,1 58,0 57,7 57,5% 54,47 52,2
HcmouHuK: TOACIUTAHO U COCTaBAEHO aBTOpPOM 110 AaHHBEIM ADOH, HEK.
Ipumeuanus: ' — AOAST 5 KPyIHENIINX OAHKOB B COBOKYIIHBIX IIOKA3aTEASIX GAHKOBCKOTO CEKTOPA; ?- AOASI 5 KPYIIHEeH-

111X GAHKOB B COBOKYIIHBIX BKAGAAX KAMEHTOB GAHKOBCKOTO CEKTOPA.

ASIETCSI POCT (PUHAHCOBBIX XOAAWHTOBBIX
roMmaHmu. [Tpoieccsl TAobaAn3alium CTHU-
MYAUPOBaAU BOBHUKHOBEHUE 'AOOAABHBIX
(PUHAHCOBBLIX KOHTAOMEPATOB KaK peaAu-
3@y KaluTard — COOCTBEHHOCTH U Ka-
nutanra — pyHkuuu. VX OTAMYUTEABHBIM
NIPU3HAKOM SIBASETCS IIPUCYTCTBHE Ha
KAIOUEBBIX PBIHKAX pearbHOTO U (puHaH-
COBOT'O CEKTOPOB, B YaCTHOCTH, Ha PhIHKaX
CLIPbSI U METAAAOB, aKIIUM U OOAUTAIINH,
CUHAMIIMPOBAHHBIX KPEAUTOB M AEpHUBa-
THUBOB.

MexaHu3Mbl CAUSIHUS. MeXAy KOH-
IeHTpalrer pearbHOTO (IPOMBIIIIAEHHO-
ro) 1 0AHKOBCKOI'O KalluTaAd CYLIeCTBYIOT
MeXaHM3Mbl MPSIMBIX U OOpaTHBIX CBS-
3el, yCHUAUBAIOIIME HUX B3aUMOCBSI3U U
CAMISIHUE, CpallliBaHue U IepelAeTeHue,
B3aMMO3aBUCUMOCTHA U B3aUMOAEUCTBUE,
cOAMIKeHNe U CoYeTaHWe 3JSKOHOMUYe-
CKUX MHTEPECOB Pa3AUYHBIX (PMHAHCOBBIX
TPYIII ¥ IIOATPYIIIL.

AN 9KOHOMUYECKOTO  Pa3BUTHUSI
CBOUCTBEHHA IIOCTOSIHHAS peanu3alius
XO3IUCTBYIOUIUMU CYOBeKTaMU «HOBBIX
KOMOUHAINM» B pearbHOM U (PUHAHCOBOM
cekTope. OTO MOSIBAEHHE HOBBIX TOBAPOB
U YCAYT, TEXHOAOTUN U METOAOB IIPOM3-
BOACTBA, TPQHCIIOPTUPOBKU U HOBBIX PHIH-
KOB COBITa, (OpM OpraHuU3aIuu U yIpas-
AeHud ¢upMmon u OaHKOM. BHeppeHwme
«HOBBIX KOMOMHAIIUM» €CTh «HapylIeHue
paBHOBecHUs» B 3KOHOMHUKE U (PUHAHCO-

BOM CEKTOpe KaK IPUYUHBI 3KOHOMUYE-
CKOro pocta. M3-3a KOHKypeHIUu IIpOo-
UCXOAUT CMEHa CTapAUM AEAOBOIO IIMKAQ!
TOABEM CMEHSIeTCS AellpecCHel, CIIapAOM,
KPU3UCOM, pelleccuel, OKUBACHUEM U
BHOBbB IMOABEMOM. ApaITallus S9KOHOMUKHU
U (PUHAHCOBOI'O CEKTOPA K HOBLIM YCAOBU-
M 00yCAOBAMBAET IIPOLeCC YXOAa C PHIH-
Ka Hed(P(EeKTUBHBIX TOBAPOB U YCAYT, He
BOCTPEOOBAHHBIX COBOKYIIHBIM CIIPOCOM.
B pesyabTaTe 3KOHOMUKA U (DUHAHCOBBIN
CeKTOp BHOBb AOCTUTAIOT COCTOSIHUS Bpe-
MEHHOI'O OTHOCUTEABHOTO COaraHCHUPO-
BAHHOI'O PABHOBECHUS.

YpoBeHb pa3BUTHS (PUHAHCOBOTO Ka-
NUTaAQ, ero KOH(MUrypamus mIpepolpeae-
A€HBI AMHAMUKOM U CTPYKTYPOM pearbHO-
TO (IPOMBIIIA€HHOT0) KaluTaAa, TeHAEH-
IUSIMU €r0 CTAaHAQAPTU3AIUM U CIIeITNaAU-
3allMy, KOHIIEHTPAallUuu U IJeHTPaAu3aluy,
CTaOMAM3alMM M CUHXPOHM3AIIUU, AO-
Kaau3anum u umHTerpanuu. Heobxoanumo
YUUTBIBATD U CIEIU(MUKY PA3BUTUS KallU-
TAAOAOCTATOYHBIX U KaIlHUTaAOAeDUITUT-
HBIX OTPacAed, YMeHBIIeHUSI TeXHOAOTH-
YeCKUX BO3MOKHOCTEN (PUPM-KAUEHTOB 1
OaHKOB.

CHuCTEeMHBIN TOAXOA K YIIPABAEHUIO
MeXaHM3MaM1 B3aUMOAEUCTBUS peaib-
HOTO (IIPOMBIIIIAEHHOTO) U AEHEeKHOTO
KalluTara B COOTBETCTBYIOUINX CEKTOPaxX
HAIlMOHAABHOM 3KOHOMUKU OCHOBBIBAET-
Csl Ha aKTUBHOM POAHU IrOCypapCTBa, B3a-
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UMOCBS31 PA3AMYHBIX aCIIeKTOB 3KOHO-
MHUYECKOU IIOAUTUKU U PA3BUTUU KOHKY-
peHIUN MeXAY (PUHAHCOBBIMU KOHTIAO-
MepaTaMHu. B 3KOHOMUKE TOCIOACTBYET
PBIHOYHOE paclipejpeAreHUre pecypcoB U
AEHE’KHas OleHKa 3(MPEeKTUBHOCTU Ae-
SATEeABHOCTU (PUPM U (PUHAHCOBBIX WH-
CTUTYTOB. AWMHAMUKA KPEAUTOB 3aBUCUT
Kak OT caMo(prUHaHCUPOBaHUSA (PUPM, TaK
U OT IpeobAapaoImux B (PUHAHCOBOM
cekTope oxxupanuu. DuHAHCOBLIE WH-
HOBAIlMY, TEXHOAOTUM U HOBOBBEAEHUS,
BO3HHMKaIUe B (PUHAHCOBOM CEKTO-
pe Ha CTaAUM ACNIPECCHUU U OKUBAEHU,
BIIOCAEACTBHUM Ha POCTE AEAOBOTO IIMKAQ
CIIOCOOCTBYIOT AKTUBU3AIMU KPEAUTO-
BaHU4, CTPAXOBaHUA U MHBECTUPOBAHUSA
PearbHOTO CEeKTOpa.

AuHeliHble M HeAHHeNHbIe IPoIec-
CBl. B mponeccax CAUAHUA U CpAlIUBAHUSA
PearbHOTO (IPOMBIIIAEHHOTO) U OaHKOB-
CKOI'O KQIIUTaAd BO3HUKAIOT IIaPAAOKCAAb-
HBIE KPYT'H, IPOTUBOPEUMS MEKAY AUHEN-
HBIMM U HEAWHEWHBIMU IIPOIeCCaMU ABU-
SKeHNs PUHAHCOBOT'O KAllMUTaAQ.

AHanM3 TIOKa3bIBAeT XapaKTepHEBIe
0COOEHHOCTHU AQHHBIX IIPOIIECCOB, IIPOSIB-
ASIOIINXCS B BUAE AUCOANAGHCOB U AUCIIPO-
MOpLMY, pa3pbIBOB U AedopMaluiii, APY-
IrUX IIPOTUBOPEUYNN SKOHOMUKM U (pUHAH-
coBoro cekTopa. Oco6eHHOCThIO AEAOBOTO
IUKAQ Pa3BUTUSA 3KOHOMUKU SIBASIETCSH
IIepruopArYecKoe BO3HUKHOBEHUE ANCIIPO-
MOPUMU MEKAY PEAABHBIM M AEHEKHBIM
KaIllUTaAOM, AMCOAAQHCOM MeJKAY IIAaTe-
>KeCIIOCOOHBIM CIIDOCOM U IIPEAAOIKEHUEM
KPEeAUTOB. DTO IIPOSIBASIETCS B IOSIBAEHUU
pas3pbiBa Me>XAY PEAABHBIM (IIPOMBIIIAEH-
HBIM) ¥ OAHKOBCKUM KaluTaAOM. AaHHBIN
paspblB  IIPEAONPEAEACH HHCTUTYIUO-
HAABHOU CTPYKTYypoOM OaHKOBCKOI'O Ka-
IUTaAd U OPraHUYECKUM CTPOEHHUEM IIPO-
U3BOACTBA, OTPUIATEABHOUW Pa3HOCTHIO
MeXKAY CPeAHEN PeHTa0eABHOCThIO (DUpM
U CcpepHeM CTaBKOM KpeAUTOBaHUS OaH-
KOB. 3aMeTHa aCUMMeTpus MH(OopMauu
Me>KAY PBIHOUHBIMM urpokamu. Ompepe-
AE€HHOE BAUSHHUE OKAa3bIBAIOT CAO’KUBIIH-
ecsd COOTHOIIEHUSI MeXKAY KpPeAUTHBIMU
PUCKaMU U AOXOAAMH, CPOKAMHU KpPEAUTa
U OKyIlaeMOCTH MHBeCTUIUl. B pe3yabTa-

Te TOPMO3UTCS KpepuToBaHUe (PUPM pe-
AABHOTO CEKTOPQ@, TaK KaK BO3HUKAET BbI-
COKasi AOATOBas Harpyska. Bmecre ¢ TeMm
YXYALIQIOTCS KQUeCTBO KPEAUTHOI'O ITOPT-
derst u KpepuTHBIE UcTOpUU Pupm, op-
MHUDPYIOTCS BBICOKME KPEAUTHBIE PHUCKHU
U PacTyT IIPOCPOYEHHAasl CCYAHAs 3aA0A-
>KEHHOCTb M HEBO3BPATHI KPEAUTOB. BeICO-
KHe IPOU3BOACTBEHHBIE M KPEAUTHBIE PU-
CKU OOyCAOBAMBAIOT HU3KUE YPOBHU IIAQ-
Te>XeCIIOCOOHOT0 CIIpOca U IIPEANOSKEHUS
KpepUuTOB. VX CTPyKTypHBIM AucCOaraHC
onpeaensieT AePUITUT «KAAMHHBIX AEHEr».
QupMBl HYKAQIOTCS B «AAMHHBIX AEHb-
rax», a 0aHKU POXKAQIOT AUIIH «KOPOTKUE
AeHbru». MexanmsMm TpaHchopManuu
«KOPOTKHUX AeHer» B « A\ AMHHBbIE» HEAOCTa-
TOYHO 3(p(PeKTHUBEH B CBA3U C OCOOEHHO-
CTAMU >KU3HEHHOTI'O ITMKAA AENO3UTOB. B
HacTosdlllee BpeMs UCTOYHUKOM BHYTPEH-
HUX «AAMHHBIX A€HEer» BBICTYIAIOT T'OCY-
DAPCTBEHHBIN OiopsKeT, HannoHaAbHBIN
donp, Pecniyoauku Kaszsaxcrad, EauHBIN
HAKOMUTEABHBIY T€HCUOHHBIU POHA U pe-
CypChI Kopropanuii. AOCTyIl K BHEITHUM
«AAVHHBIM A€HbraM» 3aKpBIT KU3-3a KpHU-
3mMcCa Ha MUPOBBIX PbIHKAaXxX KanuTanra. Ha-
IpUMep, IA0X0e (PMHAHCOBOE IIOAOJKEHUE
pupM TpedyeT KpeAUTOBaHUS CO CTOPOHBI
0aHKOB. B TO ke BpeMs BEICOKHE KPEAUT-
Hble PHUCKU OOYCAOBAEHBI HeTaTHBHBIM
(pUHAHCOBBLIM COCTOSIHUEM (PUPM.
AedopMUpOBaANICE CIIPOC U TIPEA-
AOJKE€HHE KPEAUTOB, B3aMMOOTHOIIEHUS
KpepuTopa M 3aeMIUKa, «IIepeTOKU»
Me>KAY CTAHAAPTHBIMU, COMHUTEABHBIMU
1 Oe3HaAeKHBIMU KpeAUTaMH, COOTHO-
LIEHUS MEeXKAY PUCKAMHU U AOXOAHOCTBIO,
a Tak’ke B3aWMOCBA3M MeXXAy (DUHAHCO-
BOM MOMOIIBIO U (DMHAHCOBOM 3aBUCUMO-
CTBhIO, TOBBIIIIEHUEM CTaBOK II0 AEINO3U-
TaM U CHUJKEHUEM CTAaBOK II0 KPEAUTAM.
B 11eAOM BO3HUMKAU IPOTUBOPEYUS MEKAY
AOXOAHOCTBIO (DPMHAHCOBBIX WHCTPYMEH-
TOB U YPOBHEM UHMAAIIUN, AOATOCPOY-
HBIMM U KPATKOCPOYHBIMU MHBECTUIUSA-
mu. Hampumep, pocT KpeAUTHOM CTaBKH,
KaK IIPAaBUAO, CHWJKAeT CIIPOC Ha KpeAu-
Thl. OpHAKO B DAHKOBCKOM CEKTOpe POCT
KPEAUTHOM CTAaBKU B YCAOBHUSAX BBICOKOU
UHMAATIUN OOYCAOBUA AOIOAHUTEABHBIN
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CIIPpOC Ha KPEAUTHL. B TO >Xe Bpems Ha-
OAIOAQETCSI POCT IOTEHIMAABHOTI'O CIIpoca
Ha KPEAUTEI CO CTOPOHEI (pUPM pearbHOTo
CeKTopa IIPHU MaAeHUHN IPEAAOSKEHUS Kpe-
AWTa CO CTOPOHBI OAHKOB.

Bricokasi AOXOAHOCTB, KakK IIPaBHAO,
IIpEATIOAaTaeT TIAQTy 3& IIOBBIIIEHHBIN
puck. OpHako HaOAIOAQETCSI «KPUBU3HA»
MAHHOTO COOTHOIIIEHMS, TaK KaK, B YaCTHO-
CTH, TOCYAApCTBEHHLIE I[eHHBle OyMary,
UMEBIIIe HEBBICOKMU PUCK, MMEIOT BHI-
COKYIO AOXOAHOCTD, 3a4acTylO OOABIIYIO,
yeM WHBECTUIIUM B PEarbHOM CEeKTOpe.
Kax npasuno, GpUpMbI pearbHOIO CEKTOpa
3@BUCAT OT 6aHKOB. OAHAKO eCAM CyMMa
KpeAuTa AOCTATOUHO OOABIIIasE, TO HaOAIO-
DAeTCsl yJKe IpsiMast 3aBUCHUMOCTH OaHKa
OT pUPM, KOTOPEIM BEIAGHBI COOTBETCTBY-
IOITe KPeAUTHl. TeHAEHITUH K POCTY Ae-
IIO3UTHBIX CTABOK U CHUJKEHUIO KPEAUT-
HBEIX CTaBOK OIIPEAEASIOT (DOPMHUPOBAHIE
OTPUIIATEABHOM PAa3HUIIEL MeXXAy HUMH,
coKaTHe AOXOAHOCTH OAaHKOB M OCAabAe-
HMe UX YCTOMUYMBOCTHU. B3auMocCBsI3U AOA-
TOCPOYHBIX M KPATKOCPOUYHBIX KPEAWTOB
OCAOJKHSIIOTCSI AT ACIIO3UTOPOB PUCKAMU
IOTepPb OT MHMASIINU, @ AT 3aeMIIUKOB
— PUCKaMU HEAOCTYIIHOCTH KPEAUTOB 13-
3a UX BBICOKMX CTaBOK ¥ HEBO3BpaTa Kpe-
AUTOB B CBSI3U C HapacTaHHeM HeIlAaTe-
>xecriocobHocT pupM. OTCIOAQ HAPSAY C
PearbHBIM CEKTOPOM MHBECTUIINY OaHKOB
aKTHUBHO BKAQABIBAIOTCSI B PBIHKU TOCY-
MAPCTBEHHBIX IIeHHBIX OyMar u Me>kOaH-
KOBCKHUX KPEAUTOB. V3-3a BEICOKOM AOAU
caMO(PUHAHCUPOBAHUS (PUPM UX AOAI
cpepau 3(pPeKTUBHO MOAB3YIOIIUXCS OaH-
KOBCKHUMU KpPEAUTaMU COCTaBASIET IIpU-
MEpPHO OKOAO YeTBEPTH X OOIIEero YrncAa.
[Tpu »TOM ypOBEHL KPEAUTHOM CTaBKU
SIBASIETCSI TA@BHBIM KPUTEPHUEM IIpU MIPHU-
HSATUU PElIeHUs O IIOAYYEeHUU KPEAUTOB.

B macTosimmee BpeMs CyIIIeCTBYeET Ae-
(PULUT AMKBUAHOCTU H3-3a OIPAaHUYEHUN
II0 BO3MOJKHOCTHM HapallBaHUSI KalWTa-
AM3alMY, BHEIIHUM 3aliMaM U Y30CTH Ae-
MO3UTHOU Oa3bl OaHKOB. AeHe)KHBIe cOe-
PEe’KeHUs HaCeAeHUs HaXOAITCS Ha Kpai-
He HU3KOM YPOBHE M3-3a CAOKUBIIUXCS
00BEMOB HEOOXOAUMOTI'O IIPOAYKTA U HOP-
MBI IpHOABOYHOTO IIPOAYKTA, 3apabOTHOM

TAQTBL U AOXOAOB. DTO He CIIOCOOCTBYyeT
TpaHcdopManuy HeopraHU30BaHHBIX cOe-
peskeHnM B OaHKOBCKUE Aemo3uThl. He-
CTaOMABHBI YCAOBUS IIPUBACUEHUST AEIO-
3UTOB IOPUAMYECKUX M (PU3UIECKUX AUII.
[Tpu pocTe nHPAAIMYU OAHKYU BEIHY KAEHBI
C IIeABIO COXpaHeHUs: 06'beMa TPUBACYEH-
HBIX CPEACTB YBEAMUMBATH AEIIO3UTHYIO
CTaBKy IpolleHTa. HacTb AeHe>XHOro 000-
poTa BbIBepeHa U3 cepbl OaHKOBCKOTO
oOparlieHus1 M3-3a HeENAATeKeCIoCOOHO-
CTH (PUPM M yMeHbIIeHHs OOOPOTHOIO
KaInTana, pocTa TeHeBOro 000poTa U UC-
IIOAL30BaHMs B3auMM03aueToB, OapTepa
U HAAWYHBIX AeHer. BBINyCK ’Ke akIui u
OoOAMTaInui MMeeT MaAble pa3Mephl, B TO
JKe BpeMs He pearn30BaHa B IIOAHOU Mepe
IIporpamMMma «roayosix dpuimek». OpAHUM U3
Ba’KHBIX MCTOYHWKOB WHBECTUILIMU SIBAS-
IOTCS IIPSIMble MHOCTPaHHble NHBECTUIIUH.
OnpeapereHHBIN pe3epB KPOeTCsT B «MHO-
CTPAHHLIX WHBECTHIIUSIX», paHee BLIBe-
3eHHBIX B (DOpMe pernaTpuanuy KalnuTaa,
OAHAKO UX 00BbeM 3aBHUCUT OT UHBECTUIIU-
OHHOTO KAMMATa B CTpaHe.

MexaHn3mbl peryAmpoBaHusga. B
CpPeAHECPOUYHOM Ilepuope OyapeT Habaro-
MAThCS AaAbHelIlee yCHUAEHHe IIpoliec-
COB pOCTa KOHIIEHTPAIIUU OTPACAEBBIX
U (PyHKIUOHAABHBEIX (DOPM KaIUTaAa, B
YaCTHOCTH, TOPTrOBOTO M arpapHOTO, IPO-
MBIIIA€HHOT'O ¥ GAHKOBCKOTO KalluTard U
APYyTUX ero popM, UX CAUAHUSA U popMu-
poBaHus 3PPEKTUBHOTO HAIMOHAABHOTO
(PUHAHCOBOTO KalUTaAA.

Bo3pacTaeT 3HaueHme CTaOUABLHOU U
IpepACKa3dyeMOu 3KOHOMUYECKOW ITOAU-
TUKU. [Ipy pa3sAndyHON BHEITHETOPTOBOM
KOHBIOHKTYPE BO3MOJKHBI yIIPaBAsSEeMbIe
IleAeBble H3MEeHEeHHs KAIOYeBBLIX Ilapa-
MEeTpPOB, KAaCaloIUXCsl PeryAupOoBaHUs
OOMEHHOTO Kypca TeHI'e M YPOBHSI MO-
HEeTHW3aIi¥, BAAIOTHBIX PHUCKOB M IIA&-
TEKHOrO 0OanaHCa, HOPMBI HAKOIAEHUS
U MeXXOTPACAEBOTO IepeArBa KaIlUTaAQ,
BHEITHUX 3aiMOB 1 PEHTHOI'0 MeXaHu3Ma
HAAOTOOOAOKEHUSI CHIPLEBBIX OTPACAEH,
WHBECTUIIMN U CTaBOK KOPIIOPATHUBHOI'O
TIOAOXOAHOTO HaAOTa, HaroTa Ha A0OaB-
A€HHYIO CTOMMOCTE, @ TakyKe YCKOPEeHHOM
aMOPTHU3AIUU.
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B pesyabTaTe uepes prHAHCOBBIE UH-
CTUTYTHI AOAJKEH YCKOPUTHCS IePETOK UH-
BECTUIIMY U3 BHEITHEOPUEHTUPOBAHHOTO
BO BHYTPEHHEOPHEHTHUPOBAHHEBIM CEKTOP
IO AMHHWW KPYIHBIX WHTETPUPOBAHHBIX
CTPyKTYyp. HeobxopnuMoO y4yecTb UKANYe-
CKYIO CMEHY CTpaTermieckKux IPUOpPHUTe-
TOB, @ UMEHHO: A€HCTBYIOIlee IIPOU3BOA-
CTBO — HUMIIOpPTO3aMeIleHrne — JKCIOPT-
Has OPHEHTAIIUS U Aaree — UX PA3AMYHBIEe
KOMOMHAIINY Ha Pa3HBIX 3TallaX COIHAAb-
HO-KOHOMUYECKOTO Pa3BUTHUSI.

MeTtamMopd03bl CTPYKTYyphl B3anlMO-
AEUCTBUSI PEAAbHOTO (IPOMBIIIAEHHOTO)
1 GAaHKOBCKOTO KaIlUTaAa IMPEANOAATraloT
POCT UX KOHIIEHTPAIUY, I[eHTPaAu3aluu
U WHTTepanuy, OBICTPBIN POCT PEeaArbHBIX
AOXOAOB AOMANIHUX XO3S4NUCTB M TMOKUI
KypC TeHTe, POCT aKTUBOB HMHAYCTPHUAAD-
HBIX U (DMHAHCOBBIX UHCTUTYTOB, IIPUTOK
cOepeskeHUY HaCeAeHUS U POCT BHEIITHUX
3aUMCTBOBAHUM B HE(PMHAHCOBLIN CEKTOP,
WHTEHCUBHOE Hapall[uBaHWe KPEeAUTOBa-
HUS, UHBECTUPOBAHUS U CTPAXOBaHUS pe-
AABHOTO ¥ IIOTPEOUTEABCKOTO CEKTOPOB,
CHU>KEHUe YPOBHS 9KOHOMUYECKUX U hu-
HAHCOBBIX PUCKOB.

AOMUHUDYIOIIEN TEHACHIIMEN B pa3-
BUTHN (PMHAHCOBOTO KaIMTaAd SIBASIETCS
HOBLIIIEHNE POAM I'OCYA@PCTBa B 3KOHO-
MHKe, ero BXOJKA€HHWe B KaluTaa Kpyl-
HBIX MHAYCTPUAABHBIX U (PUHAHCOBBIX
CTPYKTYP, @ TakK)ke paclIvpeHue ImIpo-
11eCCOB TPAHCHAIIMOHAAW3AIMK KalluTa-
Ad. YCHUAMBAIOTCSI IPOLECCH UHTETPAIUN

YACTHOT'O U I'OCYA@PCTBEHHOI'O KAIIUTAaAQ,
OTeUYeCTBEHHOI'0 M MHOCTPAHHOI'O Kallu-
TaAd, B YaCTHOCTH TOPTOBOTO, PEAABHOTIO
(IPOMBIIIAEHHOT0), BAHKOBCKOTO, CCYAHO-
ro, CTPaxoBOro, IEHCUOHHOIO, WHBECTH-
LMOHHOTO M arpapHOro, CTPOUTEABHOTO,
TPAHCIIOPTHOI'O, HAYy4YHO-TEXHUYECKOIO,
WHHOBAIIMOHHOIO,  MH(MOPMAIMOHHOTIO,
KOMMYHUKAIIMOHHOTO, UHTEAAEKTYaAbHO-
ro, KpeaTuBHOIO, COIIMAABHOTO M MeApUa-
KaIUTaAQ.

B cpepHECpPOYHOM ITEepCIIEKTUBE yCH-
ASITCS IIPOLLeCCHl pOCTa KOHIIeHTpAlUu
0OaHKOBCKOI'O U IIPOMBIIIAEHHOTO KAIllUTa-
AQ, AAABHEUIIIEro YKpeNAeHUsI CUCTEMOO-
Opa3yIoluxX UHAYCTPUAABHEIX U (pUHAH-
COBBIX HMHCTUTYTOB. OTO OyAeT CIoco0-
CTBOBAaTh (DOPMHUPOBAHUIO IAPA KPYIHEN-
WX YHUBEPCAABHBIX WHAYCTPHUAABHBIX
U (pUHAHCOBBIX XOAAMHTOBBIX KOMIIAHUM
HAIlMOHAABHOI'O MacIlTaba C KAIOYEBBIMU
CTpaTernyeCKMMU pecypcaMu M KalluTa-
AOM, KOHCTPYKTUBHBIMUA MHHOBALUSAMU U
3(p(peKTUBHBEIM MEeHEeAKMEHTOM.

Takum 00pa3oM, B YCAOBUSAX HHAY-
CTPUAAU3ALUU AOAKHBI OBITH Pearnu30Ba-
HBI MepHI IO OIPEAEACHHON KOPPEeKIUU
SKOHOMHUUYECKOW IMOAUTUKU B YAaCTU aKTHU-
BU3aluu (POPMUPOBAHUS MHOI'OYPOBHE-
BOTO HAIIMOHAABHOI'O (PUHAHCOBOIO Ka-
NUTAAd KaK CUCTEMBI KPYIIHBIX HHAYCTPH-
QABHBIX U (DMHAHCOBBIX XOAAWHIOBBIX
KOMIIaHMY, OQHKOBCKHUX I'PYIII U KOHIAO-
MepaToB B OKPY’KEHUU CPEAHUX U MAABIX
KOpHopanum.
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Anparmna

Maxaraga, Kap>Kbl KANUMAABIHBLH, HETI3I'T KYPBIAY Ke3eHgepi MeH reHe3UuCmiH, MmeopemuKaAbll MoceAeAepl
Kapacmblphlaagbl. ABMOpgblH, alimybl 60UbIHWA, KAPXKbl KANUMAABIHLIY, KAABINMACYbl — OVA KUBIH Opi
Kapama-gatwnbl ygepic. Corgal-ax, eRgipicmik XoHe OQHKMIK KANUMAAgap ULOFbIPAGHY MeceAeAepl
KapacmblpblAagbl. OHGIpICMIK XKoHe OAHKMIK KAnUMAaAgapgbly, Oipiry Mexanusmgepi, COHbIMEH Kamap,
ocblgan naliga 60AamblH ChI3LIKMbLK JKOHE ChI3BIKMbIK eMeC ygepicmep 3epmmeAingi.

Resume

The article discusses the theoretical issues of the genesis and the main stages of formation of financial capi-
tal. The author notes that the emergence of finance capital - is a complex and contradictory process. Also
considering the concentration of banking and industrial capital. The mechanisms of the merger of industrial
and banking capital, as well as appearing at the same time linear and nonlinear processes.



Special economic zones management model
development for Kazakhstan

Saken ALGIEV*

Based on the review of the literature and international benchmark on
management structures for Special Economic Zones (SEZ), this paper suggests that
the current management model employed in Kazakhstan misses important items.
Moreover, the paper considers the application of the new areas such as knowledge
and portfolio management, within the proposed management model. From the
perspective of Kazakhstan, the findings of this paper suggest that centralized capital
management for the SEZ project portfolio and deceniralized management of the
operational issues would be beneficial on many accounts.

Introduction

The main purpose of this article is
to provide the theoretical review of SEZ
management and propose the manage-
ment model for SEZs in Kazakhstan. The
concept of a Special Economic Zone (SEZ)
— a geographically-separated area man-
aged by a differentiated policies designed
to attract foreign manufacturing and trade
— isnot a new one. One of the first histori-
cal zones established in 1704 in Gibraltar,
and in 1819 in Singapore /1/. These ear-
liest zones were focused on the attraction
of shipping trade, and were successful due
to strategic geographical location. Due to
their location to the critical mass of traffic
zones were powerful manufacturing hubs
[1]. This spread is partially linked to a line
of well-known and well-studied SEZ suc-
cess stories which took place during the
1970's and 1980's /2/. Two examples of
most successful SEZs in China and Mau-
ritius, are the zones that lead to positive
economic development /3, 4, 5/.

One of the discussions on successful
example of SEZ implementation found in
the literature on Shannon SEZ model. The
zone has been successful in terms of em-
ployment generation and the attraction of
foreign business. The Shannon zone set up
in Ireland in 1959 was constructed in a ru-
ral area near what is now one of the busiest

passenger and cargo airports. Currently
the Shannon Free Zone hosts about 100
companies and provide 6,500 jobs with the
annual trade of €3bn /6/.

SEZs are known in practice as an effec-
tive tool in achieving small goals, such as
decreasing the unemployment rate and in-
creasing the export rate. Moreover, known
to improve national economic situation
and introduce strategic political reforms.
From the history it is known that the first
zones were created many years ago, how-
ever, the concept of SEZ appeared only in
1980s. A clear theory only emerged during
the 1980's, and remained insignificant till
the 1990's /7/. It is known fact that, zone
theory has constantly lagged behind real-
world realization. The reason may be in the
interaction with the methods of trade the-
ory, which is present, nowadays /8/. EZs
have been adopted by many countries, as
a way by which they foster and stimulate
economic development /9, 10/. Observed
the success of SEZs other regions and oth-
er countries like China started the estab-
lishment of SEZs.

Some SEZ became a positive and some
negative examples among the large num-
ber of operational SEZs around the world.
It is predicted that the number of SEZs will
continue to grow worldwide. Most studies
have focused on the debate concerning the

* PhD student at Kazakh-British Technical University
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role of SEZs in economic development, in
terms of the kinds of benefits or constraints
SEZs may give. Since the end of the 1960s,
an extensive body of literature on SEZs has
evolved, in addition to performance evalu-
ation of SEZs /11/.

As part of this section, a diagnostic re-
view of the country's SEZ framework, pro-
grams and processes have been carried out
with the objective of understanding the in-
tentions and purposes of relevant agencies
pertaining to the development of an SEZ.
The following scheme and processes are
used to identify key issues regarding SEZs
operations in Kazakhstan:

Literature review on SEZ manage-
ment frameworks: This section contains
latest literature review for SEZ theory and
gap analysis in theory. Also, in this chap-
ter, the theoretical gap in literature lead
to the hypothesis formation which would
further help to develop the management
model to be tested.

Current management set up in Ka-
zakhstan: The above mentioned activities
were undertaken through primary interac-
tions with various stakeholders involved in
the development, promotion and manage-

ment of SEZs as well as various agencies
involved in the process of SEZ develop-
ment and promotion. In addition, various
programs, laws and codes were reviewed
to understand the existing framework and
processes.

Worldwide experience and bench-
mark: Inputs from the extensive experi-
ence in understanding of the develop-
ment models for SEZ's, Industrial Parks,
Free Trade Zones across the globe were
analysed. Identification of SEZs globally
established to research and incorporates
the best practices of the existing manage-
ment structure in Kazakhstan. This section
details the findings that have been derived
from benchmarked developments to sug-
gest recommendations on development
positioning and institutional structure for
SEZ development in Kazakhstan.

= SEZ concept & location;

= Critical success factors and other

major issues;

* Management approaches.

Benchmarking of similar international
industrial and economic regions (through
desktop research) in Eastern Europe & Asia
(as these regions have evolved as a major

Literature Research

2

Primary research on zones theory the identification of the key
SEZ functions and theoretical gap analysis has been

implementad

Management and institution
framework study

"

Inputs from the empirical studies across SEZ's and best
practice tendencies for SEZ institution formation

Worldwide Experience

"

Inputs from the extensive experience in understanding of the
development models for $EZ's, Industrial Parks, Free Trade

Zones across the globe.

Berchmarking Criteria

\

"

Identifying suitable SE2's on a global platform which can be
studied to understand and apply best practicas {Geographic
Location, Timeline, Development Profile, etc.)

Comparison with existing Structure in
KAZAKHSTAN

"

Findings from above modules compared to existing
KAZAKHSTAN

Figure 1. Development of institutional structure — approach and methodology (source: au-

thor)
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industrial development) should been im-
plemented. This exercise would be aimed
at identifying key best practices in terms
of enabling government to maximize the
efficiency in developing of SEZ manage-
ment practices. Based on the results of the
review of literature on SEZ management
and benchmark the management model
for Kazakhstan would be developed.

Case study selection

Based on the introduction section, a
number of relevant potential case studies
emerged for consideration. Through the
semi-structured interviews during this re-
search phase, case study selections were
finalized. Several visits involved conduct-
ing semi-structured interviews at the spe-
cific case sites (i.e., Astana, Atyrau, Taraz,
and various locations throughout the Ka-
zakhstan SEZ). Large volume of documen-
tation was also assembled this research.
The selected SEZ management companies
should actively be dealing with develop-
ing SEZs projects within production indus-
try. Thus, a random choice criterion from
the members of SEZ management compa-

nies is rejected. Following characteristics,
the portfolio of SEZs for research is shown
below in figure 2. The analysis of the case
studies of ten special economic zones in
Kazakhstan. Cases selected for purposes
of this research are relatively similar, but
differ as the structure and management of
the SEZs are concerned.

The figure above highlights SEZs in
Kazakhstan and the zones spread across
the vast landscape of the country. The
SEZs' positioning is primarily determined
and characterized by its synergies in raw
material availability, proximity to demand
sources, linkages, etc.

Theory on SEZ management

This chapter is devoted to discuss SEZ
theory and understand general trend of
development. The aim of this review is to
identify theoretical gap that would be fur-
ther analysed. The literature around SEZs
can be divided into two broad subjects with
the first one being a “zone theory," which
describes the theoretical assessment of the
mechanisms of zone functionality, seeking
toidentify key relationships and processes.

Padeda™ SEZ
Petiochemistry

"MNatsonal Indarisl Chl snd Gas pusk”SEZ
h Potrosbem istry

“Sarpria” SEZ

Menllorgy, Menl Frocmazing

m_;; 1@; o
g el

)
—— Aletal werking.
. Iaitrumsat sakisg

[
il |
|

[.#.11 “Sea Pon Akme® SEZ

‘ IT-Innewton:

7 "Chemscl park Tar” SEZ
I3 Chemizery

Figure 2. Kazakhstan SEZ portfolio (source: /12/)
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The second one, which can be called as a
"zone analysis," that attempts to generate
objective assessments of zone functional-
ity via a various methods of analyses. Most
frequently these analyses try to measure
costs and benefits — infrastructure costs,
administration, tax, export earnings and
other — within an abstract framework or
against zone stated targets. These subjects
are best treated as distinct in the sense that
zone theory seeks to refine the understand-
ing of specific elements of the zone model,
while the second seeks to apply some form
of the zone model in order to draw objec-
tive conclusions on zone effectiveness.

World experience of "zoning" argues
the necessity of state management and
regulation processes of establishing SEZs
in the country. However, this could be dis-
approved, since in practice there are many
examples of privately managed SEZs. In
general, the government regulation pro-
cesses of creating SEZ are the coordinated
actions aimed at reaching the goals and
objectives of the “zone" policy. The role
of state regulation of creating SEZ comes
down to the need to organize the work on
the preparation and maintenance of the
legal framework for the establishment and
effective functioning of the SEZ. Scope
of management processes on "“zoning"”
should cover all financial, organizational,
economic, legal and regulatory and other
problems.

The methods of state regulation of
"zoning" can be classified as direct (tariff:
price, size of tax payments and nontariff)
and indirect (tax breaks, customs and cur-
rency regulation) methods of influence.
The situation in many countries requires
the development of a common for all types
of “zones" and at the same time individual
type of management approaches taking
into account uniqueness of every SEZ. The
government regulation processes of “zon-
ing" should particularly address the de-
velopment and reform of the government
economy, by using the international expe-
rience of state regulation.

In order for detailed study of the given
topic of government regulation of creating

SEZ to "intra-zonal" level is necessary to
consider the objects and subjects of ad-
ministration. The objects of administra-
tion are directly SEZs of different types.
However, the subjects of state regulation
are the economic entities within the SEZ -
its residents (industrial enterprises, organ-
izations, service industries, etc.). World
literature indicates many issues regarding
of development of state regulation of the
processes of creating SEZ special attention
to the questions of choice of legal forms of
SEZ.

Worldwide positive experience of
creation and functioning of different types
of SEZ counted around 1350-1450 such
zones. Only in the export processing zones
total employment were about 4 million
people with export volume of more than
30 billion dollars. At the beginning of the
2000s the predicted the turnover of 15—
20% of the world's stocks passed through
the global system of SEZ /13/.

SEZ literature still does not provide
the clear understanding and importance
of different types of SEZ management ap-
proaches for the national economic sys-
tem. Due to the fact that SEZs — a complex
political, economic and social formation
which needs to be managed. Following
this information more deep and thorough
literature review has been taken to identify
the domestic and global experience. Based
on the literature the features for modelling
the structure of SEZ management follow
from the specifics of the assets they man-
age (types of SEZ). SEZ management sys-
tem may include the following elements:

* SEZ management concepts;

* Management objectives (on stra-
tegic, tactical and operational level), struc-
ture, functions and management methods.

Most of the operational zone pro-
grams remained government driven till
1990's, with the same government body
carrying out all of these individual roles si-
multaneously. However, with the growing
number of zones, it resulted into a conflict
of interest where the government was re-
sponsible for regulating & promoting all
the zones in a country (zones developed
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by various regions, private entities, etc.).
Based in the literature review, the devel-
opment and operations of SEZ typically
include distinct roles of a Zone Regulator,
Zone Owner, Zone Developer and a Zone
Manager or Operator. From the typical
roles and responsibilities it can be con-
cluded that SEZ Owner may or may not be
the same as the SEZ Developer.

Based on the findings from the lit-
erature presented as part of the preceding
section, a typical global institutional struc-
ture employed across the globe has been
shown in the figure below:

The above illustration describes the
typical institutional structure that is pre-
sent in SEZs across the world. Discussions
regarding the government (strategic level)
functions and responsibilities indicate that
this issue is still unclear. There different
views on the level of responsibilities of the
host government and the regional repre-
sentatives involved in SEZ establishment.
Delegating appropriate powers and au-
thority, as well also responsibility for the
on-going economic activities of SEZ is an
important task for the government repre-
sentatives /15/. In addition to the above
topic of creating, administration and SEZ
management, government should engage
in the regulation processes in the creation
of controls SEZ.

On the Tactical level, where Regula-
tor has very important functions, which
is seen by some authors as connecting

bridge between the strategic and opera-
tional levels. It can be agreed that on this
level regulatory authority should play the
monitoring role of the laws and regulations
compliance. Moreover, some authors sug-
gest at this level the facilitation of the gov-
ernment services should be done. In our
opinion, it would be beneficial if the func-
tions of the Regulator are centralized. SEZ
literature lacks the discussion of how SEZ
portfolio and program would be managed
which would open the discussion for this
area of application.

Finally, the operational level that is
seen as a platform of implementation and
activities of SEZ development. Develop-
ment of the SEZ in many cases are done
by the specialized companies (Developers)
which are specialized in land use planning
and developing and provision of the infra-
structure. It could be argued that Devel-
oper is always required or the “must-have"
items, however, in these companies may
have broader experience in their fields and
can bring value for SEZ. As for the SEZ
administrative work would be key role of
Management Company for the zone. The
Management Company is the body that is
responsible for the construction and de-
velopment of the SEZ. Further, this level
is also responsible for the operation and
the management of the zone. The manage-
ment company can be a public (govern-
ment) entity or a private professional entity
that provides the development and admin-

Figure 3. Best practice institutional structure for SEZ (based on the source /14/)
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istrative functions. On this level "Single
window" or "One Stop Shop" principle is
applied to obtain the necessary approvals
and are responsible for the construction,
operation and management of SEZ.
Reviewing SEZs globally, it could be
concluded that their purpose of establish-
ment has similar objectives. However, the
SEZ management models are not always
selected according to the purpose of crea-
tion of SEZ. Proper management model
should be seen as a vehicle to attract for-
eign investment, create employment op-
portunities, and introduce advanced tech-
nology. As the summary from the litera-
ture, some of the following factors should
be taken into account while designing a
management model:
* goals, mission and concept of the
managed SEZ and availability of resources;
* type of operational processes,
production rate, complexity of operations.
During the literature review of the
SEZ management models there has been
less information on the effect of the SEZ
management on the performance of SEZ.
Based on the worldwide SEZ development
it can be concluded the impressive cumu-
lative performance of SEZs and the inter-
national experience is varied. Successful
zones that transformed the economies and
many zones failed to create sufficiently at-

tractive business environment, or compete
internationally /16/. As it was described
earlier, some type of zones provide infra-
structure, regulatory and other policies
that are different from the implemented
on the rest of the territory. The question
regarding the SEZs outcomes by pointing
out that there are many SEZs that did not
have a considerable outcome. The exten-
sive analysis on the success factors men-
tioned in the literature was conducted.

Current SEZ management setup in
Kazakhstan

Currently SEZ development is per-
formed at republic and at regional levels.
At the republic level, Ministry of indus-
tries and new technologies is in charge
of SEZ development and in SEZ perfor-
mance monitoring. Tax committee and
Committee of customs control under the
Ministry of finance are in charge of tax &
customs policies for SEZs which are one
of key circumstances for tenant attrac-
tion.

At present, there are also SEZ Man-
agement Companies (MCs) formed to
operate the SEZs, but these MCs seem
to have limited power to execute their
work effectively. As there are many par-
ties involved in the entire SEZ develop-
ment and performance in Kazakhstan

Government President sg;ﬁF;n;me Minister President’s or Prime Minister Office
National SEZ Regulator / SEZ1 SEZ2 SEZ3

Regulator Authority Authority Authority Authority
%—‘ - —

SEZ Development / SEz1 SEZ2 SEZ3

Operation SEZSEV”:’_P'“@“‘ / li D f Development /
perations Operation i Operation

Operator / 5PV (Self d p(SPV) (Se,:) perations ‘:SPV)
Developer i i i

SEZ Developer SEZ 1 SEZ3

Developer Developer

Figure 4. Different approaches for setting the SEZ Agency for monitoring and control of the
development of whole SEZ program of the country (source: authors’ interpretations)
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today, there seems to be an absence of
an overall coordinating body at the gov-
ernment level with sufficient authority
and oversight to manage the entire SEZ
development and performance between
government and regional levels.

Further this in this chapter, a gap anal-
ysis has been undertaken on the existing
institutional and management setup and
based on findings from authorities. Based
on the Law on SEZs and interactions un-
dertaken with various stakeholders of SEZ
mentioned earlier, the following functions
of the key agencies involved in the overall
SEZ development process is concluded.

Starting from the top, at strategic lev-
el, the "go" or "no-go" decision on SEZ es-
tablishment is made by the President of the
Republic of Kazakhstan by the proposal of
the government (through the notification
of a Decree). Currently SEZ development
is done at both levels, the republic level
and at the regional level.

The ministries are the central execu-
tive bodies that perform budget estima-
tion and justification, management in their
fields of industry. Currently, the function
of the regulatory authority for the estab-
lishment and functioning of SEZs is per-
formed by the Ministry of industries and
new technologies (MINT). This institu-
tion is considered to be main responsible
authority for the overall industrial devel-
opment in the country. Based on the in-
teractions undertaken with various stake-
holders involved in SEZ development the
understanding of the institutional frame-
work (as of May of 2014) was structured as
shown in the figure below.

At regional level and on the opera-
tional level, Akimats “work on the ground"
to manage land allotment and other issues
of the SEZs locations. The Akimat can ini-
tiate the setting up of an SEZ in their re-
gion, in which case they become the SEZ's
owner. They are also the responsible of the
land allocation for the SEZ establishment
and hence would be responsible for land
distribution among the SEZ tenants. As
stakeholders of the SEZs, they administer
the funds allocated by MINT and allocate

them to SEZ management companies and
entities in charge of infrastructure con-
struction.

Another important organization in the
operational level is the SEZ Management
Companies. Their main functions is to un-
dertake the overall development, promo-
tion and monitoring of the SEZ.

As per the Law on SEZs, the SEZs in
the country can either be owned by the
Government (Ministries or Akimat) or pri-
vate enterprises. The primary role of the
owner is to initiate the setting up of the
SEZ by identifying location and the SEZ
sector of operation. Moreover, the owner
should coordinate with the government
authorities the setup process of the SEZ.
Once SEZ setup, the owner would be re-
sponsible for sourcing the funding for de-
veloping the infrastructure.

Current situation shows that the func-
tions of the regulatory authority is spread
over many institutions and haven't been
concentrated in one organization. From
the literature review it was concluded that
those functions need to be separated and
concentrated at one independent organi-
zation in order to avoid the conflict of in-
terest among SEZs and their development.

Based on the review, we understand
that few of the management companies
have the requisite departments in place
while setup in a few is skeletal. As part of
next sections, a gap analysis has been un-
dertaken based on review of management
company structures of benchmarked SEZs.
The best suitable model for management
of SEZ would be recommended in the lat-
est section.

Benchmarking of successful develop-
ment cases

This section details the findings that
have been derived from benchmarked de-
velopments to suggest recommendations
on development positioning and manage-
ment structure for SEZ development in
Kazakhstan. The objective of this section
is to undertake a benchmarking exercise
(through desktop research) of internation-
al industrial regions across neighbouring
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Figure 5. Map of the identified SEZs for the
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and successful countries. The selection of
the countries to be benchmarked would
be based on the regions with the major in-
dustrial development and successful estab-
lishment of SEZs evolution. This exercise
would enable the identification of key best
practices in terms of providing an enabling
environment to maximize industrial invest-
ments. As part of this exercise, we have con-
sidered successful Special Economic Zones
across Russia, India, China, Turkey and the
Middle East, as these regions have evolved
as major industrial development in the re-
cent past. The figure below represents the
pattern of the locations of these zones.

This analysis has been done to identify
best practices to allow maximization of in-
dustrial investment and to identify suitable
management framework. The parameters
that have been studied as part of the bench-
marking exercise have been enlisted below:
Project concept and location;
Management model for SEZs,
with a focus on:

o Departments and functions;

19

-
:I‘

Mahindra SEZ |,
»
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review and comparative analysis (source:

o Service package;

o Application process for prospec-

tive tenants.

Based on the above method, bench-
marking of similar to Kazakhstan's inter-
national Special Economic Zones, Free
Zones, Industrial Development Zones
across the globe has been undertaken to
identify best practices in terms of manage-
ment, performance factors and infrastruc-
ture provisions in the SEZ. The following
section discusses the important enablers
that form part of the SEZ structure of the
following countries. The typical institu-
tional structure witnessed in SEZs globally
has been discussed below with the help of
specific examples from China, Russia, In-
dia, Europe, Nigeria and other countries.
Overall there were ten countries reviewed
with more than twenty types of zones.

Russian Federation

General information on SEZ: Russian
Federation currently has 29 special eco-
nomic zones of 4 different types and sev-



20 KA3AXCKUA 3KOHOMUWYECKUM BECTHUK Ne4 2014

eral regional projects in the portfolio with
the well-known SEZ's such as Dubna, Li-
petsk and Altai Krai.

Most of the SEZs in Russia are located
in the well-developed regions where the
hi-technology enterprises, scientific and
research laboratories are located. Based
on the statistics, as of December 2013 there
were 338 residents in the zones, with the
leading foreign companies from 24 coun-
tries /17/.

According to the structure, the man-
agement company manages the construc-
tion process, applications from potential
residents and investors and any other is-
sues related to the organisation of activity
within the SEZs. The management of spe-
cific SEZ is carried by the territorial agency
of the federal agency (the territorial body
of the Federal Agency for Management
of Special Economic Zones - hereinaf-
ter — SEZ Management company). SEZ
management companies developing and
operating in SEZs with focus on industrial
production, technological innovation, port
logistics and tourism development.

The Republic of Turkey

General information on zones: Based
on the official information form the "In-
vestment support and promotion agency

of Turkey" this country has three differ-
ent purpose zones which are listed below.
There is total portfolio of 271 operational
zones consisting of Technology Develop-
ment Zones (TDZs), Organized Industrial
Zones (OIZs) and Free zones (FZs) located
in Turkey.

Features of Management structure of

SEZs:

e Zone Authority operates and
regulates the issues within the
zone;

e Zone Developers are Largely
From Private Sector;

e Separate Customs Area and loca-
tion and Boundaries etc. Deter-
mined by Council of Ministers;

* Execution: Ministry of Economy;

e Free Zones Coordination Board:
Interim committee from relevant

Ministries;

¢ License acquisition for the “"Op-
erator".

China

The management structure is seen as
a success factor of Chinese SEZs due to its
effectiveness which takes place in a spe-
cial administrative area based on SEZ and
which is analogous to provinces or to a mu-

[ General Director |
I

Deputy Director

First Deputy
Director

Deputy Director
for Development

General Director
Office

|
Deputy Director
for Ecenomy and
Finance

Deputy Director
for Safety

Operation
Director

Legal Office

Planning Unit Internal Audit

Director of
Construction

_| Investors | safety ‘

Production Unit Electrical Power
Unit

Property ‘ _| g

Financial Procurement

| Control access

Department Department

Technical Unit Engineering Uni

Strategic and
Investment
Analysis office

Security Office

Accounting | PR ‘

Commercial Maintenance
Management

Unit

Department for
Unit work with public
organizations

Control Unit

Economic Unit

1

Operation Unit
“Biryuzovaya
Katun™

Operation Unit
“Tomsk"™

Operation Unit
“Dubna™

Operation Unit
“Upetsk”

Commercial
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Figure 6. The organizational structure of the SEZ management company in Russian Fed-

eration (based on the source /18/)
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Tianjin Regional
Governemnt

2- Responsible for
Management Investment
Company

1- Fund raising for
infrastructure

3- Approval for new
companies set up

[ 1 1
Construction Public utility Marketing
Company Provider Company
I 1 —
Energy Compan Technological Architectural
9y pany Dept Design

Figure 7. SEZ Institutional structure — Tianjin,

Central SEZ Authority

Public Private
Management Company

China (source: /19/)

1- Fund raising for
infrastructure and
development of it in
Partnership with local
government;

2- Manages and
maintains the SEZ;

3- Approval for companies
set up with regional

| Government;
I
[ ] |
Construction M;—::"glrizm Marketing
Company Conﬂpany Company

Figure 8. SEZ Institutional structure — Mahindra World City, India (source: /20/)

nicipality that is usually under the jurisdic-
tion of the provincial government. Shenz-
hen SEZ (Municipality) and Hainan SEZ
(Region) have their own “Committee of
the National People's Congress" and they
benefit from some legislative power. One
of the zones (TEDA) for technology devel-
opment would be given as an example.
The management structure of TEDA
can be divided into 3 levels comprising of
the regional government, the management
company and its prominent subsidiaries.
As is the case with SEZs across the world,

the government body is at the highest
level, in the case of Chinese structure, the
regional government is the government
body which approves the development of
the SEZs. The management company is
responsible for raising funds for infrastruc-
ture, is responsible for raising investments
for the zone and is the agency that is re-
sponsible for approving the set-up of en-
terprises within the zone. The prominent
subsidiaries under the management com-
panies consist of agencies that are respon-
sible for construction activities, marketing
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activities, provision of utilities, etc. Other
subsidiary agencies perform function such
as architectural design and provision of
technological support.

India

The information below would be giv-
en for the Mahindra World City is a mas-
sive IT centric Special Economic Zone
(SEZ) located in India which is the one of
the successful private industrial zones in
India witnessing increasing investments
over the period. Government allows SEZs
to be under 100% private ownership which
enables SEZ developments to leverage
technical, financial, marketing and man-
agement strengths of private sector. There
are minimal agencies to liaise with for se-
curing approvals which results in quick
approvals.

The management structure: The cen-
tral SEZ authority in India is the SEZ Board
of Approval that is responsible for granting
the approval for the set-up of SEZs in the
country. The management company of the
Mahindra World City is a public - private
entity wherein Mahindra (private devel-
oper) along with the regional government

1- License, regulate

body is responsible for the development of
the SEZ. The functions of the management
company include the funding and devel-
opment of infrastructure in partnership
with the local government, it manages and
maintains the Special Economic Zone in-
cluding the daily operations and the devel-
opment work in the SEZ. The management
company is also responsible for approving
and setting up enterprises after consulta-
tion with the central or regional govern-
ment.

Nigeria

The government body for the ap-
proval of SEZs in Nigeria is the Nigeria Ex-
port Processing Zone Authority (NEPZA)
which performs duties such as licencing,
regulatory activities and also facilitates in-
vestments along with proposing and put-
ting into effect amendments to any rule
that govern the special economic zones in
Nigeria.

The management structure: Further,
in Nigeria, the free zone developer who
also performs the function of the manage-
ment company can be a public body, a pri-
vate company or a public- private entity.

activities, facilitate
investment, propose and
make amendments to the
regulations;

2-Fix and collect the fees
for the license holders;

D

Federal Authority
(NEPZA)

1- Fund raising for
infrastructure and
development of it in

[

Partnership with local

Public Private Management
Company (Zone developer)

government;

2- Manages and
maintains the SEZ;

3- Approval for companies
set up with Zone

Authority;

Engineering Dept

Facilities and Admin

dept

Marketing Dept

Financing Dept

Figure 9. SEZ Institutional structure — Calabar, Nigeria (source: /21/)
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The roles played by the management com-
pany in the SEZ include funding and de-
velopment of infrastructure in partnership
with the local government, management
and maintenance of the zone and approval
of enterprises wanting to set up operations
in the SEZ after consultations with the
Federal Zone Authority.

Dubai — Jebel Ali Free Zone (JAFZ)
(source: /22/)

JAFZ by some estimates, responsible
for as much as 30% of the GDP of Dubai
and it is one of the most successful zones
in the world with huge amount of invest-
ments taking place each year. Also, many
experts believe that JAFZ is successful be-
cause of customs-free trading, tax holidays
and no foreign ownership restrictions. The
following factors are the main factors con-
tributing to the success of the JAFZ:

* The zone operates successfully
with a healthy organizational structure;

* Free Zone company formation is
quick;

* Inexpensive workforce and easy
recruitment procedures;

* Typically, no restrictions on re-
cruiting labor;

*  'One-stop-shop' for administra-
tion services;

* On-site customs inspection.

SEZ Jabel Ali, provides one-stop-
shop services for zone residents, where
the tenants approach the SEZ Manage-
ment Company and presents the docu-
mentation required for company regis-
tration and pays the requisite approval
charges. SEZ Management Company
registers the company within 2— 3 work-
ing days. This has been one of the key suc-
cess factors of the SEZ and has helped in
attracting a large number of tenants into
the SEZ.

Overall comparative analysis of re-
viewed SEZs:

As it is seen from the main findings
of the above case studies of international
SEZs they show similarity. However, in or-
der to evaluate their level of application in

Kazakhstan there has to be the compara-
tive analysis performed for each funding
options of the reviewed SEZs. In the re-
viewed SEZs there were introduced dif-
ferent funding schemes and approaches.
Based on the benchmark information three
main schemes of funding were identified
as SEZ.

The key finding of the SEZs are high-
lighted as part of this section. In next sec-
tions the comparative analysis of the best
practice and benchmark would be per-
formed to the existing situation in Kazakh-
stan. The gap findings would be then in-
corporated with best practices to propose
new management model for SEZS in Ka-
zakhstan in section.

Gap analysis and proposed model

As highlighted in previous sections, a
scan of the existing management setup has
been undertaken. This activity has been
undertaken at a government level as well
as at the SEZ Management company level.
Agencies and responsibilities involved in
the overall SEZ promotion and develop-
ment along with their responsibilities have
been reviewed as highlighted in previous
sections. Subsequent to the review of the
institutional setup at the government lev-
el, a gap analysis has been undertaken by
identifying efficient structures prevalent
in successful global SEZs. The objective of
this exercise is to recommend a more effi-
cient institutional setup for Kazakhstan at
the government level.

The observed best practice approach
to avoid the conflict of interest by separa-
tion the regulatory roles as much as possi-
ble from the roles of the owner, developer
and the operator of a zone. The SEZ policy
should thus clearly outline and describe
specific roles and responsibilities for dif-
ferent institutions with the zone authority
carrying out regulatory activities acting as
an independent functional entity.

The involved parties are different in
each level of management of SEZ. How-
ever, based on the analysis of Kazakhstan
SEZs it could be concluded that this pat-
tern is not applied in Kazakhstan. There
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Table 1. Overall comparative analysis for the reviewed SEZ and application opportunities in
Kazakhstan (source: based on the benchmarking information)

No NaSI]I;; of SEZ Management Services offered
1 | Russia Centralized coordination and "Single window" procedure,
management of SEZs is done by the Applications from potential residents
federal executive body. and investors; other issues related to the
organization of activity within the SEZs.
2 | Turkey | Decentralized management: Single window approach(registration process
Zone Authority operates and take around 30 days);
regulates the issues within the Issue of Operating License.
individual zone.
3 | China Mixed Management Model: Land available for lease and sale;
Regional government has Well-developed social infrastructure.
administrative functions and powers,
and SEZ management company carry
out independent operations and
management.
4 |India Central SEZ authority ( SEZ Board of | SEZ offers developed industrial land as well as
Approval) built-up manufacturing facilities;
Management company of the SEZ offers access to social infrastructure
Mahindra World City is a public — facilities in proximity to the zone.
private.
5 | Nigeria | SEZ management company can also | Single window approach;
perform the function of the zone SEZ offers developed industrial land as well as
developer; can be public, a private built-up manufacturing facilities.
company or a public- private entity.
6 |UAE Zone authority is independent body | One-stop-shop services for zone residents
(takes 2 — 3 working days to register);
land plots, warehouses, office buildings for
lease;
On-site customs inspection.

is no regulatory body on the tactical level
that would perform functions that suc-
cessfully globally performed. It is has also
been witnessed from our analysis of SEZs
globally that the Developer or Operator
of the zone is the stakeholder that enjoys
maximum autonomy and has a wide scope
of functions/ roles. Those can include the
physical development of the zone and also
can include the handling of daily opera-
tions and management of the SEZ, which
are also fulfilled by the developer within
the respective zone. Based on the Kazakh-
stan's SEZs analysis these functions have
not been observed and moreover it can be
concluded that SEZ management compa-
nies are restricted in autonomy. For in-
stance, as it was shown the registration of
the tenant might take up to 2—3 months
whereas globally it may take from mini-
mum of 3 days to maximum one month.

The provision of a single window sys-
tem for the industrial investors is provided
with an arrangement to deal with all the
stakeholders in the management structure.
This service is extremely beneficial and is
a critical element to attract more investors
to an industrial zone. It is proved that this
feature can help the investor reduce the
time required to get the necessary approv-
als and permits to commence operations
within the zone and also can reduce the pa-
perwork and bureaucracy that is typically
witnessed in developing nations across the
world.

Based on the benchmark analysis, it
can be concluded that the most efficient
and successful SEZ administrating author-
ities around the world are public-sector
entities that share the following best-prac-
tice features:
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*  Exclusive regulator and local gov-
ernment function that does not include
any development / operating authority;

* Interfaces effectively with govern-
ment authorities and SEZ tenants in SEZ
operations or activities issues;

* Authorized SEZ body for manag-
ing and monitoring of the entire SEZs in
the country;

* TFlexible staff hiring, firing, and
compensation provisions;

* "One-Stop Shop" approach for
streamlining of all licensing/registration
procedures;

* Autonomy in administrative and
financial;

* Availability of all PPP mecha-
nisms: management contracts, conces-
sions, BOTs.

The typical SEZ institutional struc-
ture operates on a hierarchy with the gov-
ernment as the highest authority followed
by the regional authority working under
it. The government has a representative
body that is responsible for governing the
field of activity. The regional authority is
the government authority of the region in
which the SEZ is being developed. There-
fore, the government and the centralized
regulatory authority work in close coordi-
nation for the regulation of the SEZ. The
developer/operator/manager may be a
private or government entity or joint stock
company responsible for developing and
operating the zone. The developer has to
acquire permission from government SEZ
board to establish a SEZ. The developer is
responsible for physical development, op-
erations and management of SEZ.

The powers that could be extended to
the Management Company based on from
benchmarking are listed below:

* The management company should
have extensive administrative powers:

o tomanage the zone effectively and
with enough autonomy to solve is-
sues quickly;

o toformulate the development plan
for the SEZ;

o0 to administer basic business sup-
port services, public utilities and

other public facilities for the in-
dustrial investors;

o to examine and approve the in-
vestment projects that they re-
ceive from the potential investors.

Based on the literature review on
SEZs, the set of roles and responsibilities
for SEZ framework were defined. Further
analysis on existing literature has led to
success and failure factors that are closely
related to the management structure and
institutional set up. After implemented
group analysis of those factors the theo-
retical improvement has been suggested.
It includes the approach of balancing the
power through distribution of decision
making process among centralized and
decentralized agents.

Extensive gap analysis has been un-
dertaken in further sections, regarding in-
stitutional setup and management of SEZ
in Kazakhstan. It was concluded that on
the tactical level, today there is no exist-
ing institution in Kazakhstan that coordi-
nate all the higher level issues faced by the
SEZs at the government level and optimize
the portfolio of the projects. Moreover
there is a gap of communication to bring
up the issues raised on the SEZ manage-
ment companies' level to the government
level.

It is thus proposed that Centralized
SEZ Agency at the tactical level is intro-
duced to coordinate all the higher level
issues faced by the SEZs in Kazakhstan to-
day. This agency will act as a regulator of
SEZ developments on behalf of ministries
and be the interface between government
at the government level and SEZ Manage-
ment Companies directly.

This wvertically integrated scheme
would allow issue to be quicker solved
with the help of centralized SEZ Central
Agency based on the "feedback loop"
from SEZ management companies. There
is an owner layer that is represented by
authorities of regional Akimats responsi-
ble for land allocation and ministries. KA-
ZNEX is responsible for export promotion
and investor relations and can be integrat-
ed within the tactical level with Central
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Figure 10. High level management framework for SEZ (source: author)

Agency for SEZ. The main concept of the
proposed model is to centralize decision
making on capital allocation on strategic
development areas of SEZ and decentral-
ize operational processes related to the in-
vestor relations.

The main characteristics of each level
would be summarized below for conveni-
ence and better understanding. In the pro-
posed management model the operational
level is stands on the main three sections:
structure, systems and process. The logic
behind this is that the organization that
need to address the SEZ issues and per-
form well first need to have the suitable
organizational structure with the defined
departments and functions. Next aspect
in the model is the SEZ management sys-
tem which should include elements of
management concepts, objectives (strate-
gic and tactical), principles, functions and
techniques. These elements present in the
proposed management model and have
been described in detail in the following
sections. The last aspect in the model is the
“"process”; the approach that was proposed
is the process-based management which
is of the main idea of the project manage-
ment.

The Centralized SEZ Agency would
be the primary institution acting on behalf
of government, however, independent to
avoid conflict of interest among ministries
if Kazakhstan. Centralized SEZ Authority
and other government bodies would coor-
dinate the regulation of SEZ development
and the monitoring of each SEZ's perfor-
mance. It will also be the primary institu-
tion for the marketing and promotion of
SEZs at the government level. Another gap
that was identified is the lack of knowledge
sharing and reporting on SEZ activities.

SEZ Management Companies would
be the primary institution responsible for
the physical development of the SEZ and
the management of effective operations
of the SEZ. It would also have “One stop
shop" authority to sub-divide the SEZ land
into optimal land plots for sub-leasing
to the tenants. Within this scheme there
would be the alignment of SEZ portfolio
according to the state strategic develop-
ment plans and monitor its implementa-
tion trough regular reporting system.

At the government level there should
be an institution to act as the authorised
body for all policy matters pertaining to
the SEZs in Kazakhstan. It should be re-
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Table 2. Overall comparative analysis for the reviewed SEZ and application opportunities in
Kazakhstan (source: based on the benchmarking information)

Institution Functions

Government and
regional Akimats

Conducting strategic planning for the overall SEZ process in the country and
identification of the development portfolio;

Conducting initial feasibility studies;

Developing on & off-site objects of infrastructure such as roads, railways, water &
power stations etc.;

Regulator Facilitation of government services such as licensing, registration & permits
(Centralized (environmental, building and work permits);
agency) Strategic decision making on capital allocation for the SEZ portfolio infrastructure

projects;
SEZ portfolio progress evaluation and report consolidation and further transfer of the
analysis on SEZ portfolio to the government bodies;
Knowledge accumulation, technology and innovations transfer among SEZs.

Developer Land use planning - Master planning of the entire zone along with preparing the land

(grading, leveling, other pre-construction activity);
Provision of infrastructure inside the zone - internal road networks, water treatment

plants, infrastructure pertaining to electricity, water and gas supplies, etc.;
Project Management Consultancy services.

Zone Operator / | Provision of utilities —

Company

with reports of SEZ members;

Providing regular supply of electricity, gas, water,
SEZ Management | telecommunications, etc. through own provision / domestic providers;

Provision of "One stop shop" services - attracting investments to the construction of
infrastructure facilities and implementation of other SEZ activities;

Project management — implementation of the project phases (Feasibility Study,
State expertise approval, Contractor selection/tender);

Reporting to the authorized body regarding the results of SEZ activity in accordance

Training / workforce development and social services. Workforce forecast for SEZs.

sponsible for the strategic planning for
the development of SEZs in Kazakhstan.
It would also work with all ministries in-
volved, in one way or another, with vari-
ous policies governing or impacting SEZ
development and performance. Moreover,
it would generate strategic decision on the
program of SEZs to be conducted to the
Centralized SEZ Authority for further de-
velopment of each SEZ.

The various bodies operating as a part
of the institutional structure of a special
economic zone are typically required to
carry out the following functions.

Conclusion

As a conclusion of this article the sum-
mary of the management model proposed
and presented. The model has three dis-
tinct components:

» ‘'visionary" strategic level, rep-
resenting governmental institutions for
identification of the government strategy

for development and identification of the
capital for the SEZ portfolio;

* the "bridging" tactical level rep-
resenting by Central Agency — which
does not exists in practice in Kazakhstan
— identifies and balance the SEZ projects
to be included in the development of SEZ
portfolio and other functions discussed
earlier;

* the "doing" operating level rep-
resenting SEZs management companies
with allocated program and projects re-
lated to the respective SEZ.

In the proposed management model
the levels are connected by a coordinat-
ing mechanism that allows each compo-
nent to function in union. In essence, the
tactical level supervises the model's core
processes, which is managed through top-
down direction and bottom-up feedback
loop. The operating level continuously
measures the progress of the projects and
then sends to SEZ Central Agency which
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oversees the progress of different SEZs.
The concept of SEZ Central Agency has
been developed from the international
SEZs structures which are implemented in
different geographies. SEZ Central Agen-
cy serves as a bridge to transfer the state
strategic vision with implementation and
control component. The operations com-
ponent, in turn, manages the development
and operation of the SEZ through a process

of project dynamic management. Based on
'learning by doing', the operations level
facilitates the transition from concept to
practice over the long term. When applied
to the specific programs and specific SEZs,
this management structure allows the de-
termination of specific actions required
to initiate the transition from theoretical
management concept to practical.
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AnpaTna

Maxaraga apHatlibl SKOHOMUKAABLK, aUMaKkmbl 6ackapy (ASA) 60UbIHWA XAABIKADAABIK KYPbHIALIM
maagaybl MeH 8gebuemmepi Heri3inge, Kazakcmanga ADA-mbl Ka3ipri 6ackapy MOgeAi MaHbl3gbl
acnekmirepgi Kocnalighl gereH YCbIHbIC Kacargbl. COHbIMEH Kamap, MAKAAdgda YCbIHBIAFAH
oackapy MogeAl aacblHga OiAiM MeH nopmgeabgi 6ackKapy Cusakmbl XXAHA aUMaKkmapgblH
KOAGAHbIAYbl KAPACMBIPHIAFAH. Ka3aKCMaHHbBIH Ke3Kapachkl OOUblHWA, KypIri3iATeH margay
Homuxeci ADA nopm@eabgepl ywin Kanumaa 6ackapygbl OPpMAAbIKMAHGbIPY KOHE >KegeAa
oackapy maceAeAepl YUiH OPMAABLIKChI3gAHgbIPY OipHewe cebenmep OOUbIHWA MUiMgi eKeHiH
borKamgatigbl.

Pe3rome

B cmambe Ha ocHOBe o0630pa Aumepamypbl U MeXJYyHAPOGHOI'O QHAAU3A CMPYKMyp O
ynpasaenuro CneyuarbHbiMu Skonomuueckumu 3onamu (C33), cgearano npegnoAosKenue, 4mo
HblHeWHAA MogeAb ynpaBaenus C33 B KazaxcmaHne He BKAlOUaem BAKHbIX acnekmoB. Kpome
moro, B cmambe pacCMOmpeHo NpuMeHeHUe MAKUX HOBbIX oOAacmel, KAK ynpapAeHue 3HAHUAMU
u nopmgerem B pAMKAX NpegaoKeHHOU mogeau ynpasaerus. C mouku 3penus Kazaxcmaha,
pe3yAbmamabl 3MOro AHAAU3d NPegnoAArarom, Ymo yeHmpaAu30BAHHOE YNPABA€HUE KANUMAAOM
gasa nopmeenrn CO3 u geueHMPANU30BAHHOE ynpABAEHUE NO ONepamuBHbIM Bonpocam Oygem
noaAe3Ha NO HECKOALKUM NPUYUHAM.



EBpa3unckas uHterpauma n Poccus’

NeoHug BAPOAOMCKUI®,
Aptem MbUTAH*

B cmamree paccmampuBalromcs aKmyaAbHble NpoOAeMbl eBpa3ulicKol uHme-
rpayuu, a marxKe NPOaHaAu3UpPOBAHA JUHAMUKA BHEWHemoproBulx cBsasel Poccuu
B KOHmMeKcme peruonaiusayuu. [Ipegcmasien cogepkameAbHblll AHAAU3 UHMeErpd-
UUOHHBIX NPOUECCOB HA NOCMCOBEMCKOM NPOCMPAHCMBE C BhIsIBAEHUEM CYyW,eCMBY-
rowux npobaem. Paccmampusaromcsi npobaembl KOHCOAUgAQUUU B NPOyecce espa-
3utickol unmerpayuu. Ocoboe BHUMAHUE YJeAeHO AHAAU3Y BHEUWHEIKOHOMUYEeCKUX
cBaszell Poccuu ¢ KpynHellwluMu cCmMPaHaMu-napmuepamu, B MmoM YucCAe CmpaHamu-
uarenamu EBpasutickoro 3KOHOMuuecKoro corasd.

Bomnpocsl eBpa3uiicKon NHTerpanumn

«ITocTcoBeTCcKOe MPOCTPAHCTBO» —
3TO TO, UTO CErOAHS eCThb Ha MecTe ObIB-
utero CCCP. OTo noHsATHE OTpa>kaeT IIpo-
SBAEHUSI TPEXBEKOBOI'O CYIIeCTBOBAaHUSA
Poccuiickoit umnepuu u Coroza CCP. 3a
nporrepnue mocae pacnapa CCCP roant
Ha HeM IPOM3O0IIAM IPUHITUIINAABHBIE 13-
MeHEeHHUs: IPeXAe BCEro, OHO YTPATUAO
OBIAYIO 3KOHOMUYECKYIO, COIIMAABHYIO H,
TeM OoAee, IOAUTHUYECKYIO CBSA3aHHOCTD.
HekoTopsIM 3KcIlepTaM 9TO AQ€T OCHOBA-
HUe YTBEp>XAaTh, YTO TAKOT'O IIPOCTPAaH-
CTBa B PEaABHOCTH y>Ke He cyllecTByeT. Ha
B3TASIA APYTHX OKCIEPTOB, B TOM YUCAE U
Halll, OHO COXPaHsSeT OIIpeAEAEHHBIN ypO-
BEHb IIEAOCTHOCTU U CBOEro POAA «OCTa-
TOYHYIO» UAEHTUYHOCTb. CAeABI IIPOIIAO-
T'O OCTaAUCh B pa3MelleHU 9KOHOMUKU U
HaceAeHMs, TPaHCIOPTHOU CeTH, B IINPO-
KO UCIIOAB3YEMBIX AO CHUX IIOP COBETCKUX
TEXHOAOTHUAX, OOIIEeM COIJUOKYABTYPHOM
U HAy4YHOM HACAEAUH, B CYIeCTBOBAHUU
AOCTQTOUHO IIUPOKUX SKOHOMHYECKUX U
COIIMAABLHBIX CBsider /1/. Tem He MeHee,
BMECTO 3TOT0 IOHATHUSA B HAyYHOU AUTepa-
Type BCe IIUpe UCIOAb3YeTCS Ae(pUHUIAS
«eBpa3nuiiCcKoe IIPOCTPAHCTBO», KOTOpOE

IpepcTaBAseT CcOOOM 4YacTh I[IOCTCOBET-
CKOTO IIPOCTPAHCTBa, HO UMeeT IPU3HAKU
HOBOY, (POPMUPYIOLIENUCT UACHTUYHOCTH.
IMosiBAeHME 3TOTO IOHATUSL O0YCAOBAEHO
TeMHU M3MEeHEHMSIMU, KOTOPble IIPOU3OII-
AU 3a IIOCAEAHME TOABI Ha IIPOCTPAHCTBE
oniBiero CCCP, HOBBIMH TEeHAEHIIUSIMH
€ro peruoHaAN3aIlun.

ITog peruonaarusayuetll B HacCTOSIeHU
CcTaTbe ITOHMMaeTcsi (GOpMUpPOBaHUE IIPO-
CTPAHCTB OOAee BBEICOKOM CTeIleHU BHY-
TPEHHEro B3aUMOAEUCTBUS U I€AOCTHO-
CTHM Ha BMeNIAIOIeM UX IPOCTPAHCTBE
UAU U3 HECKOABKUX paHee 060COOAEHHBIX
HIPOCTPAHCTB.

OAHUM U3 TAABHBIX IIPOSIBA€HUU pe-
IMOHAAM3AIUY ABASETCS MeKAYHApPOAHAS
9KOHOMUYECKasl HHTerpanus. OTO TAy-
OMHHBIN INIPOIECC yBeAWYeHHUsI 0O0BEMOB,
YacTOTBl MHOroo0pasust 3KOHOMUYECKHUX
CBA3€eM MeKAY XO34UCTBYIOLIUMU CyObeK-
TaMU CTPaH-y4aCTHUI, MeXKAY opraHaMu
rOCyAQPCTBEHHOI'O YIIPABAECHHUS, & TaKKe
Me’KAY HEKOMMep4yeCKHMMM OpraHu3aliu-
aMu /2/. BaKHBIMM TpHU3HaAKaMU HHTe-
rpanuu SIBASIIOTCSL ollepeskalolllee pa3Bu-
THe B3aMMHBIX CBSI3€l CTPAH-YYaCTHUI] U
BO3pacTaHvue MX BHYTPeHHeM 3KOHOMMU-

! HamvcaHo Ha OCHOBe CTaTel aBTOpOB, OnybnMkoBaHHbIX B COOpHMKe «BHeLLHeIKOHOMUYeCKe
CBSA3M MOCTCOBETCKMX CTPaH B KOHTEKCTE eBpasnnckon HTerpaummn» / OTs. ped. J1.b. Bapaomckun,

A.l. MbianH. — M.: U3 PAH, 2014. - 218 c.

" npodpeccop, 3aBeayowmn LleHTpom nocTcoBeTCkMX MCCNefoBanui VIHCTUTYTa 3KoHOMUKK PAH,

O.3.H.;

" CTapWwm Hay4HbIA COTPYAHWK LleHTpa MOCTCOBETCKMX UCCNeAoBaHNA HCTUTYTa SKOHOMUKM

PAH, K.3.H.
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YeCKOM U COIJMaAbHOM CBS3aHHOCTH. AaH-
Hble IIPOLIeCChl MOTYT MMeTh (hopMarb-
HBIM, C CO3AQHHEM COOTBETCTBYIOLIUX
WHCTUTYTOB, U He(pOpMaAbHEIM XapaKTep,
0e3 co3AaHUSA MHCTUTYTOB, HO IIPU 3TOM C
pacTyiiell KOMIAEMEHTapHOCTBHIO CyOb-
eKTOB pervoHarmsanuu /3/. B mpakTuke
peruoHaAM3anuu UMeIOT MeCTO CAyuawy,
KOTA@ MHTerpalMoHHble UHCTUTYTHI CTHU-
MYAUPYIOT paclIiupeHne B3auMOAEHCTBUS
yuactByromux cropon (EC ma moaroto-
BUTEABHOM JTalle U IIOCA€ PACIIMPEHUS
B 2004 r.), KOrA@ BBICOKHM ypPOBEHb B3au-
MOAEMCTBHUS IIPUBOAUT K €r0 MHCTUTYIIU-
oHaabHOMY odopmaenuto (ACEAH), kor-
Aa WHCTUTYTHI He BBI3BIBAIOT 3aMETHOTO
BAMSHMS Ha POCT 3KOHOMHYECKOTO B3au-
mopericTtBusa (CHIY, AuacKoe coob11ecTBO
HallWM), U KOTAQ XapaKTep U NIpPOOAEMBI
B3auMmopeticteuss (MEPKOCYP) He npu-
BOASAT K IIOSBAEHHUIO OOAee TPOABUHYTHIX
WHCTUTYTOB, PEryAUPYIOUIUX UHTerparu-
OHHBIE IIPOIIECCHI.

Ilpouecchbl peruonarusayuu Ha Npo-
cmpancmBe CHI, paBHO Kak U B AtOOOM
APYTOM peruoHe MUPa, BKAIOYEHHOM B
Me>XKAYHapOAHble 3KOHOMMYECKHE OTHO-
IIeHUs, IMOAUMHSIOTCS OOIIUM 3aKOHO-
MepHOCTAM. OHH SGBAGIOTCS COCTaBHOU
YacTbIO MUPOBOM PETHMOHAAU3AIIUU, KOTO-
pas Hapsipy € TAoOaAmu3aliuell onpeaensier
XOA, MUPOBOTO Pa3BUTHs. DTO O3HAUaerT,
YTO IIPUPOAA CTUMYAOB 1 OaphepoOB peru-
OHAABHOW HHTEerpaliy BO BCEX CAyYasx
OAWMHAKOBa, HO Pa3AMYHBI KOHKPETHbIE
pe3yAbTaThl, OaraHCHI IIAIOCOB U MUHY-
COB, IIPEUMYIIECTB OT COBMECTHOI'O CY-
II[eCTBOBAHUSI M BO3HUKAIOIIUX PUCKOB
MM CTpaH-ydacTHUIl. Ha 3To BAMsgeT cBo-
eobpasue TOr0 MAM MHOTO IIpoliecca pe-
TMOHAAU3AIUY, OTPa’karollero IIOAUTHU-
YeCKyIO, 9KOHOMUUECKYIO U KYALTYPHYIO
cnenuuKy GopmMupyrollerocs peruoHa
COTPYAHHMYECTBA.

Ocob6eHHOCThI0O YKOHOMUUECKOU pe-
TMOHAAM3alUU Ha I[IOCTCOBETCKOM IIPO-
CTPAHCTBE $IBASETCS TO, YTO B HeU yda-
CTBYIOT HOBEIE He3aBHUCHMbIE T'OCYAAPCTBA
(HHI') — uacTtu epAMHOTrO B IIPOIIAOM TO-
cypapcTBa. B mporeccax mocTcoBeTCKOM
WHTerpaluu Tak UAU UHa4e IIPOCAesKMBa-

eTCsI AeMCTBUE HEeCKOABKUX (PaKTOpPOB: 1)
BBLICOKasl 9KOHOMHUYECKass U COLMaAbHAas
puBeprennus HHI', koTopas 3arpyaHseT
KOMMYHUKAIIUU MEXKAY SIAUTAMM, HapoAa-
MU U DKOHOMHWKAaMU; 2) He3aBepIlIeHHOCTb
opMUPOBaAHUS UACHTUYHOCTH OOABIIHNH-
CTBa HOBBLIX TOCYAQPCTB U CYII[ECTBYIOIIE
HCTOpUYECKHEe KOHMAUKTEI U IIPOTUBOpPE-
yns; 3) 3HQUMTEAbHble WHCTUTYIIHMOHAAB-
Hble Pa3sAWuUs MeKAY CTpaHaMU IIPU BHI-
COKOM YPOBHE II€HTPAAM3aIliU yIIpaBAe-
HUS; 4) 9KOHOMHYECKOe AOMMHHPOBAHUE
Poccum Ha TOCTCOBETCKOM MPOCTPAHCTBE
(6oaee */, obmiero BBIT) npu ee TexHOAO-
TUYECKOU CAabOCTH; 5) TOMAUBHO-CHIPLE-
Bas CIIeI[MaAM3alys SKOHOMUKY BEAYIIINX
CTpaH pernoHa; 6) crabo pa3BuTas uHPpPa-
CTPYKTyPa IPU OOABILION IPOTSIKEHHOCTU
TPOCTPAHCTBA; 7) COMPUKOCHOBEHWE Ha
3araje ¢ CaMOy yCIIeIIHOM MHTerpaljuoH-
HoOU rpynnupoBkoit mupa — EC, Ha BOC-
TOKE — C CaMOM AMHAMWYHOU M OBICTPO
pacTylel 3KOHOMUKOM Mupa — Kurtaem.

A0 cuxX IIOp IOA BAUSIHUEM 3THX
dakTopoB 3asBAaeHHBIe 1leau CHI', EBpa-
3urickoe OKoHoMmMmueckoe CooOIIecTBo
(EBpA33C), CorozHoe rocypapctso benro-
pyccusa-Poccusa (CI'BP) B Bupe «co3panus
€AUHBIX JKOHOMHUYECKHX IPOCTPAHCTBY
He IOAKPEIASIAUCH IOTPeOHOCTSIMH Ha-
IIMOHAABHBIX 9KOHOMUK B 60Aee TAYOOKUX
dopMax peruoHaAbHOI'O COTPYAHMYECTBA.
[Tpu 5TOM MHCTUTYIIMOHAABHAS AIBEPTeH-
U, TeKyllue XO3gUCTBeHHLIE ITPOTUBO-
peurst U OMaceHusl YTPaThl CyBepeHUuTe-
Ta OIYCKAAM BBLICOKME HHTerpaljloHHLIe
eAd A0 Hamuboaee IPUEMAEMOMN CTyIIeHU
MAST BCeX IPYIIMPOBOK — ABYCTOPOHHUX
30H cBoOoAHOU TOprOoBAU (3CT) € orpann-
YEeHUSIMU U UIBITUSIMU. OTa IIOAULIEHTPU-
yecKasi MOAEAb YIpPaBAeHUS HHTerpary-
OHHBIM IIPOIIECCOM, KOTAA KayKAasl CTpaHa
OIIPEAEASIAG, UTO €M BBITOAHO HCIIOAHSTH
13 MOAIKMCAHHBIX COTAALIEHUN O COTPYA-
HUYECTBe, a YTO HeT, OTpakara HeKul Oa-
AQHC CTUMYAOB U 6aphePOB AL COTPYAHU-
yecTBa. OHa 6blna HabOOAEe OTKPHITA AAS
9KOHOMUUYECKOI'O B3aMMOAEMCTBUS C Tpe-
TBUMHM CTPaHaMu, uTo BaykHO arsgd HHI ¢
TOYKHU 3PEHUs IIMPOKOr0 UCIOAB30BaHUS
BHEITHUX (PAaKTOPOB AASI MOAEPHUM3AIUU



32 KA3AXCKUA 3KOHOMUWYECKUM BECTHUK Ne4 2014

xo3sarcTBa. Ho B TO J)ke BpeMs 3aTPyAHSAQ
AESITeABHOCThL Ha Hauboaee AOCTYIHBIX U
OAM3KUX PBIHKAX IIOCTCOBETCKUX CTPaH.
OTO, B 4aCTHOCTHU, OTpa’kaeT HabAIOAAIO-
meecsi BO BCeX paccMaTpUBaeMBIX CTpa-
HaX COKpallleHue AOAU B3aUMHBIX CBsI3ei
B 00111eM 00beMe TOPTOBAN.

AHaAmu3 MHTerpanyuoHHBIX IIPOEKTOB
Ha TOCTCOBETCKOM IIPOCTPAHCTBE IIOKa-
3BIBAET, YTO B KaueCTBe OIpaHuYUTeAel
repexopa K 6oaee TAYOOKUM hopMaM Co-
TPYAHMYECTBA BLICTYIIAIOT HalJMOHAABHEIE
MIOAUTHYECKHE U 9KOHOMUUYECKUe NHTepe-
cpl. OHU (POPMUPYIOTCSI B Pe3yAbTaTe COo-
IPSKEHUS IeAel Pa3BUTHS CTPaH C HAllU-
OHAABHBIMM, T'AOOAABHBIMU M PErdOHaAb-
HBIMM (QaKTOpaMu (pecypcaMu) ux AOCTHU-
SKEHUS, KYALTYPHO-UCTOPUYECKUMU Tpa-
AUTIUSIMHA ¥ XapaKTepOM BHEITHUX YTPO3.
B cooTBeTCTBUHU C UHTEPECAMU OIIPEAEAS-
IOTCSI BHEIITHEIIOAUTUYECKUEe OPUEHTUPHI,
00s13aTeABbCTBA CTPaH Ilepep Me>KAYHAPOA-
HBIMU OPTaHU3aIUSIMI, U MOAEAH YIaCTHUSI
B PErMOHAABHOM COTPYAHUYECTBE.

TOAYKOM K aKTHUBHU3AIlUN PETUOHAND-
Horo corpypHundecrtsa HHI' nan nsmene-
HUAM ero ¢popMara BBICTYIIAAW U BBICTY-
HAIOT Pa3AWUYHbIe IOAUTUYECKHUE COOBITHUS
— pacmupenue HATO u EC Ha BOCTOK,
UCAAMCKasl yrpo3a C Iora, Hecoraacue
rpynnsl ctpad CHI' ¢ noanTukoi Poccun,
CTpeMAeHUe 3alapa 0CAAOUThH ITOAUTHYE-
CKme mo3unuu Poccuu B permoHe u T.A.
OAHAKO C KOHIIa IIPOLIAOIO AECSTUAETUS
CTaAM YCUAMBATHCS YKOHOMUYECKHE MO-
TUBBI COTPYAHUUYECTBA, B YAaCTHOCTH, 3a-
WHTEPEeCOBAHHOCTH B COBMECTHOM IIPOTH-
BOAEMCTBUHU BHEIIHUM IIIOKaM, Ooaee ag-
(PeKTUBHOM WCIOAB30BAHUM COBETCKOTO
SKOHOMHUUYECKOI'O HACAEAMSI, COBMECTHOM
rmepexoae K MHHOBAIIMOHHOW 9KOHOMUKE.

Ha ceropHsaumiauii A€HbL ITOCTCOBET-
CKOe TIPOCTPAHCTBO AOBOABHO CHUABHO
A depeHIpoBaHo [0 UHTEerpaluoH-
HBIM TpuopuTeTaM. M3 15 mocTcoBeTcKux
crpaH 3 aBagitorca yaeHammu EC. I'pysus
Boilina 3 CHI™ u nAaHUpPYyeT MHTerpupo-
BaThCSI B €BPOATAQHTHUECKUE CTPYKTYPHI,
MoapoBa U YKpanHa HaMepeHbl CoueTaThb
nnTerpanuio B EC c uneHCTBOM B 30He CBO-
0opHOU TOproBam B pamkax CHI. Azep-

OavippkaH m TypKMeHUCTaH AUIIbL (op-
MaabHO yuacTByroT B CHI'. V36ekucran B
"Hauanre 2013 r. mpucoepunauacsa K 3CT B
pamkax CHI'. YuacTHUKamMu coraanieHus
o 3CT aBasgiorca Apmenusi, Kuprusus u
TapxukucraH. U, Hakoren, Beaopyccus,
Kazaxcran u Poccus BAGIOTCS YaeHaMU
Tamo>keHHOTO coio3a U EAMHOrO 3KOHO-
Mmmgeckoro npoctpancTBa (TC/EJI), a ¢
1 auBaps 2015 r. — EBpasuiickoro 3KOHO-
mudeckoro coro3a (EA3C). OpnoBpeMeH-
HO 9TH cTpaHbl yuacTBYIOT B 3CT B paMKax
CHT'. K EASC npucoepnHMAAChE ADMEHUST
u okupaeTcs Bxoxxpenue B Coro3 Kupru-
3UU.

[Tpoporskaet petictBoBaTh CI'BP. EB-
PA33C, mocAe BCTYIIAEHUSI B CUAY AOIO-
Bopa 0 EADC, dakTuuecku OBIAO YIIPA3A-
HeHO. B ¢BsI3u ¢ pesaTeAbHOCTBEIO BocTou-
HOTO IITapTHepPCTBa paboTa perrnoHarbHOMU
opraumusanuu ['YAM («3a AeMOKpaTHUIO U
SKOHOMHUYECKOEe pa3BUTHE»), B KOTOPOH
yuacTBYIOT AzepOatipkaH, ['pysus, Moa-
AOBa M YKpauHa, CTard IPaKTUYeCKU He
3aMeTHa.

Heob6xopMO OTMETHUTD, UTO €BPa3unii-
CKMe UWHTEerparuoHHBIe IIPOIECChl IIPo-
TeKaloT B YCAOBHUSIX BSIAOM MHPOBOM 9KO-
HOMHUYECKOU KOHBIOHKTYPHBI, 3aMEANEHUS
SKOHOMHUUYECKOI'O POCTa CTPaH-y4aCTHUI]
u yareHcTBa PO B BTO, uTo m3MeHMAO yC-
AOBUSI KOHKYPEHIIUM Ha BCeM IIPOCTPAaH-
ctBe EASC. B cBsA3u ¢ 3TUM eBpa3uimickas
UHTErpalusl CTAaAKUBAETCSI C HeMaAbBIMU
TPYAHOCTSIMU U IIPOTUBOpedmsamu /4, 5/.
CpeaU HUX BBIAGASIETCS BOIIPOC O TOM, KTO
OOABIIIEe BBIMTPAA OT 3TOTO IMPOEKTa U II0-
yeMy. OTO, BEPOSTHO, BIIOAHE eCTeCTBEH-
HO, VYHUTHIBasg Pe3Koe 3JKOHOMUYECKOe
peBOCXOACTBO Poccum Hap, Bearopyccuent
u KazaxcranoMm. AcuMMeTpudYHasi 9KOHO-
MHYecKass B3aUMO3aBHUCHMOCTbL B IIPEA-
CTaBAEHUM OTUX CTPaH CO3AAeT yIrpo3y
aCHUMMETPHUYHOTO paclpepeAeHUsT HHTe-
IPAIlMOHHON PEHTHI — AOXOAOB, ITOAyUae-
MBIX CTpaHaMu oT pesiTeabHocTy TC/EOSTT.

KpoMme TOTO, pasBUTHIO WHTErpanuu
HIPensSTCTBYeT OTCYTCTBUE €AWHCTBA B IIO-
HUMaHHUU TOTO, YTO TaKOe eBpas3uicKas
uHTerpanus. B xopy Kak y3Koe NIOHUMa-
HUe — uHTerparnusg B pamkax EADC, Tak
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U IIUPOKOE, OXBaTHIBAalOIllee BCe HHTe-
IrpalliOHHLBIEe IIPOEKTHI, pearusyeMble Ha
mpocTtpaHcTBe 6biBiIero CCCP. B nattem
IIpeACTaBAEHUY, OT IIpeobaapalollero
IIOHMMAHUSI CHUABHO 3aBUCUT CTPaTerus
WHTErPAllMOHHOU IIOAUTHUKHU. B y3KoM
MTPEeACTaBACHUY eBPa3uCKUY UHTeTpalin-
OHHBIM IIPOIleCC MpeACTaeT KaK IOCTelleH-
HOe pacClIMpeHue «YeTBEpPKU» YJaCTHH-
koB EADC B pe3yabTaTe NpUCOeAMHEHUS
APYTUX TOCYAQPCTB, IIPEKAE BCEro IOCT-
COBeTCKUX. [Ipu HIMPOKOM NOHUMaHUU
WHTETPAIMOHHYIO CTPATETHIO OIIPEAEAs-
eT Hahra’KuBaHUe B3aUMOAEMUCTBUS BCeX
crpar CHI uepe3 co3paHue COOTBETCTBY-
IOIIUX MHOTOCTOPOHHUX U ABYCTOPOHHUX
MeXaHM3MOB COTpPyAHMYeCcTBa. LIMero-
ITUHCS OIBIT PerMOHaAU3alMY Ha IIOCTCO-
BETCKOM IIPOCTPAHCTBE YKa3bIBaeT Ha B3a-
UMO3aBHUCHUMOCTb Pa3BUTUSI OTAEABHBIX
UHTErpallMOHHBIX IIPOEKTOB. YTAyOAeHUe
COTPYAHMYECTBA B paMKaX OAHOTO IIPOEK-
Ta AeraeT HeOOXOAUMBIM BHECEHUWe KOp-
PEKTHUB B ACSTEABHOCTb APYTHX, @ TAK)Ke B
MeXaHM3MBbI UX B3aUMOAEUCTBUSA. B peann-
HOU MHTerpalloOHHON IpakThke Poccuy,
AyMaeTcsi, IPe00AaAAeT «y3KUM» TTOAXOA,
«[IImpokuit» TOAXOA OOABIIIE XapaKTepeH
AT HAYYHBIX MCCAEAOBAHUU U IKCIEPT-
HBIX OOCY>KAEHUMN.

[TpeobrapaHUe y3KOrO IIOAXOAQ BBI-
3BaA0 OTPBLIB HHTErpPaljOHHOIO «SApPa»
OT OCTAABHOM 9aCTH ITIOCTCOBETCKOTO IIPO-
CTPAHCTBA, YCHAHWAO €TI0 AMBEPreHIIHIO.
Ctaaru BO3HHMKAThL OPOOAEMBI C TOPTO-
BO-DKOHOMMUYECKMM  B3aUMOAENCTBUEM
crpan-yyactHul, EASC u crpan CHI, He
BXOASIIUX B «SIAPO» U IPEATIOUNTAIOMINX
«MSITKUW» XapaKTep UHTeTPaIuu.

Emle opHa mpobOaeMa CBg3aHa C TeM,
YTO IPW aKTUBHOM (DOPMUPOBAHUU WH-
ctutyToB EADC 1noKa He IPOUCXOAUT Ce-
PBE3HBIX CTPYKTYPHO-TEXHOAOTHUIECKUX
U3MEeHEeHUM B IIPOU3BOACTBEHHOM CEKTO-
pe SKOHOMUKHU.

BricTpoe pa3BuTHe UHTEIPAIIMOHHBIX
WHCTUTYTOB IIOKA HE COITPOBOKAAETCST U3-
MEHEHUSIMHU B 9KOHOMUKE CTPAH-yIaCTHUL],
U OIlepesKaloIM POCTOM B3aMMHOU TOP-
TOBAU. B yCAOBUSIX IIOAUTHYECKUX Pa3AU-
YUH MEeKAY CTpaHaMH, UX 3aBUCUMOCTHU OT

UMIIOPTa TEXHOAOTMU U3 TPETBUX CTpaH,
OOABIIION MPOTSIPKEHHOCTHM U cAabopas-
BUTOM MH(MPPACTPYKTypPhl BpEeMEHHOU Aar
MEJKAY VUPeKAeHHEeM MHTeIPaloOHHBIX
WHCTUTYTOB U (POPMUPOBAHUEM HUHTEIPU-
POBaAHHOM 5KOHOMUKHU MOXKET OBITh AO-
BOABHO OOABIIIVIM.

CoKkpallleHre 3TOro Aara uMeeT OOAb-
1Ioe 3HaUeHUe, IOCKOABKY AEMHAYCTpHUA-
Anzanusg 90-x ropoB XX cToAeTHsT Hanbo-
Aee CHABHO YAApHWAA 1O MPOU3BOACTBAM,
OTPa’kaBIIMM COBETCKUE TeXHOAOTHUYe-
CKUe AOCTH KeHUs. B pe3yabTaTe cy3maach
TEXHOAOTHUYECKas U CTPYKTypPHasl KOMIIAe-
MEHTapHOCTb HAIMOHAABHBIX XO3SIHCTB,
IIPOM3BOACTBEHHAass OCHOBa HHTerparuu.
CTpyKTypHBIE W3MEHEHUS B JIKOHOMH-
Ke AO CHUX IIOP IPOUCXOAUAU B OCHOBHOM
TI0A, BAWUSIHHEM MHPOBOTO CIIPOCa M ITPEeA-
AOJKeHUs, KOTOpble He CTUMYAUPOBAAU
AUBEepCU(UKAINIO TTPOU3BOACTBA Ha OC-
HOBE HOBBIX BBICOKOTEXHOAOIMYHEIX IIPO-
U3BOACTB.

Hawnboaee KpyIHBIEe IPOU3BOACTBEH-
HbIEe MOIIHOCTH CO3AABAAUCH IIPEUMY-
II[eCTBEHHO B TPAAUIIMOHHBIX CEKTOpax
9KOHOMUKY, ONUPAIOIINXCS Ha IMIPUPOA-
Hble pecypchbl W OPHUEHTUPOBAHHBLIX Ha
9KCIIOPT, @ TakKyXKe B 0OCAY’KUBAIOIEN UX
nHppacTpykrype. Ilo aaHHBIM Meskro-
cypapcrBerHoro Cratkomutera CHI, B
2000 —2013 rr. 3a cyeT OCBOEHUSI HOBBIX
MECTOPOJKAEHUU 00BbeM IIPOU3BOACTBA
Hedbtu B AzepbalipkaHe YBEAUUMACS C
14,0 po 43,1 MAH T, @ TPUPOAHOTO Taza —
c 5,6 po 17,9 (TOBapHBIN ra3) MAPA KyO. M,
B KasaxcraHe, cOoTBeTCTBEeHHO, ¢ 35,3 A0
81, 7maunTH C 11,500 41,9 MAPA KYO. M.

OchabreHrie B pe3yAbTaTe MIPUMU-
TUBM3aIlUU IIPOU3BOACTBA IIOTEHIMaAA
MAaIIUHOCTPOEHUS, KOTOPOE BOIAOIIAET
B ceOe TeXHOAOIMUYECKUN ypOBeHb Hallu-
OHAABHOU OKOHOMUKHY, KOMIIEHCUPYETCS
OLICTPLIM POCTOM BBO3a MAalllMHOTEXHU-
YeCKOM MPOAYKIIMU M3 TpeThbux cTpaH. Ha
OCHOBe aTOTO0 MMInopra B psae HHI' craan
CO3MaBaThCI COOPOYHLIE IIPOM3BOACTBA,
a Tak’ke HOBBLIE IIPOU3BOACTBA Ha OCHOBE
KONMPOBAHUS 3apyOe’KHBIX OPUTHMHAAOB
U UMIIOPTa KOMIIAEKTYIOIIUX U KOMIIO-
HEHTOB W3 TPEeTbUX CTpaH. B pesyabrare
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AOASI TPETBUX CTPaH B OOIIEeM HUMIIOpPTe
MaIIWH U O0OPYAOBaHHUS paccMaTpHBae-
MBIX CTpaH BhIpocAa A0 70% (Y30ekucTaH)
1 90% (Poccus). B pesyabrare aToro 6oaee
OLICTPBIMU TEMIIaMHU PacTeT MMIIOPT W3
TPEeTbUX CTPaH.

B paMKax HallMOHAABHBIX IIPOTPAMM
Pa3BUTUSL CTPAHBI CTPEMSITCSI AUBEPCH-
(UIMpoBaTh PBIHKK COBITA AASI CBOETO
9KCIIOPTa, UCTOYHUKYU UMIIOPTHOIO CHab-
SKEHUSI M TPAHCIOPTHBIE MapUIPYTHI AAS
COOOIIIeHUsI C BHEIIHUM MUPOM B I[EATIX
COKpaAIleHUsI 3aBUCUMOCTH OT ITOCTCOBET-
CKUX IIapTHEPOB, IIOCKOABKY 3TO CO3AA€T
OllpeAeAeHHBIe TTOAUTUYECKHEe M IKOHO-
MHYeCKUe PUCKM UX pa3BUTHsd. B pamMkax
TPAHCHOPTHOU AMBEpPCUPUKAIIUU BHEIII-
HUX CBsI3eU OBIAU IOCTPOEeHBI barTuiickas
TpyOOIIpOBOAHAsA cucteMa B Poccum, He-
drenposop baky — TOuaucu — Aken-
XaH, razonposop baky — Touaucu — Op-
3ypyM, Tras3onpoBOAbl U3 TypKMeHHH B
Wpan u Kurtat (uepes Y30ekucrtan u Ka-
3axCTaH), HeTenpoBoaAbl U3 KazaxcTaHa
B KuTait u k Hepromy mopio (Kacnunickui
TPYyOOIIPOBOAHBIN KOHCOPILIMYM), Ta30IIPO-
BoA, «CeBepHBIYA MOTOK», HOBBIE MOPCKIE
noptel Poccuu B @uHckoM 3aauBe, Kazax-
ctaHa Ha Kacrnum u T.11. Ho 3TM mpoeKThI
CIIOCOOCTBYIOT HapallluBaHMUIO CBs3el,
Ipe>kAe BCero, C TPeTbUMM CTpaHaMH, a
He MexXxpy cobon. CoopyKeHne KPYITHBIX
Me>KAYHAPOAHBIX UHPPACTPYKTYPHBIX
OOBEKTOB — OAWH U3 IIPHU3HAKOB HayaB-
mericad HepOpPMaAbHOW pPeruoHaru3alini,
KOTOPBIH, KakK MPaBUAO, COIIPOBOKAAETCS
YCKOPEHHBIM Pa3BUTHEM B3aWMMHBIX KO-
HOMUYECKUX CBSI3eH MeXKAY y4aCTHUKaMU
npoekTa. Tak, Ha 6a3e MOCTPOEHHBIX TPY-
6onpoBoAOB Ha IO>xHOM KaBkase 3ameTHO
KOHCOAMAMPOBAAUICE OKOHOMUKU A3ep-
OaripkaHa, ['pysuun u Typoun.

YrpoieHrue 95KOHOMUKH, a B ee COCTa-
Be 1 9KCIIOPTa, pacTylasi 3aBUCUMOCTDb OT
UMIIOPTa M3 TPETbUX CTPaH (PaKTUIECKH
O3HayaeT pa3MbIBaHUE YHAaCAEAOBaHHOM
OT COBETCKOTO BpeMeHU KOMIIAeMeHTap-
HOCTH 3KOHOMHUKHU. [Tpu 3TOM HOBBIE IIPO-
U3BOACTBA, BOTIAOIIAIOIINE €BPa3UUCKYyIO
WHTErparuio, Ioka Maro3aMeTHEL. B aTux
YCAOBUSX BaJKHOE 3HaUeHNe IpuooOpeTaeT

WHTETpAINUs depe3 COIHAAbHYIO cdepy:
TPYAOBBIE MUTpaliM, COTPYAHUYECTBO B
00AQCTU KYABTYPBI, OOpa3oBaHMs, MeAU-
LUMHBL, HAYKU U T.IL.

Poar Poccum B mponeccax eBpa3uii-
CKOW MHTerpanuu

B 5KOHOMHYECKOM KOHCOAMAAIIUH €B-
PasuucKoro MpoCTPaHCTBa OCOOYIO POAB
urpaet Poccus, umeloniass Hanboaee BHI-
cokuit cpepu crpad CHI ypoBeHb pa3Bu-
THS U CAaMBII €eMKUM PBIHOK. Poccus numeer
IIUPOKUM (DPOHT HOBBIX I'PaHUI] — OOAee
IIOAOBUHEL OT BCeH IIPOTSIKEHHOCTHU CYXO-
IyTHBIX I'padull. K HUM OHa BEIXOAUWT IIpe-
UMYIIeCTBEHHO OCBOEHHBIMY, AOCTATOUHO
Pa3BUTHIMU PETHOHAMU. DTO COUETAETCS C
TeM, UTO ee COCepu — Hauboaee pas3BUTHIE
mocTcoBeTckue cTpaHbl. Yepes Poccutio
NIPOXOASAT KOMMYHUKAIIUM, OOecIieunBa-
IOIUe TPAHCIOPTHYIO CBSI3aHHOCTD IIOCT-
COBETCKOI'O IIPOCTPAHCTBAE, €Tr0 3allapzHOMU
¥ I0KHOM YacTel, a Takyke Bbrxoa HHI™ Ha
PBIHKHU TPEThUX CTPaH. POCT 9KOHOMUKU U
BHEIIIHEN TOPTOBAU COCEAEM YBeAUUYMBaET
00BeMBl M pa3HooOpasue MX Me’KAyHa-
POAHBIX ITePeBO30OK. B cBsi3m ¢ 3TUM pac-
TeT IOTEHIIMAABHBIM CIPOC Ha POCCUM-
CKUU TPAH3UT.

KoHcoanpausi IoCTCOBETCKOIO IIPo-
CTpPaHCTBa BO MHOTOM OOyCAOBAEHA TeM,
HACKOABKO aKTHBHO Poccust B3auMopeHn-
CTBYET C COCEAIMHU M CIOCOOCTBYET X
9KOHOMHUUECKOMY Pa3BUTHIO.

XOTsI TOAOKEHHUE «MAAAIINX ITapTHEe-
POB» CETOAHSI YCTpauBaeT He BCe CTPaHbl,
OHU 3aWHTepecoBaHbl B Poccuu Kak MecTe
3apabaTbiBaHus AeHer. CpaBHUTEABHO BEI-
COKME TEeMITbl 9dKOHOMHUYECKOTO Pa3BUTHUSI
B OoablInHCTBe cTpaH CoppysKecTBa A0
kpusuca 2008 r. u mocae HETro BO MHOTOM
cBsg3aHbl ¢ Poccuell, pocToM ee BHYTpeH-
HEero cupoca, UHBECTUIINH, ITpedepeHIin-
AAbLHBIMU IleHaMU Ha YTA€BOAOPOALL. Bo3-
MO>KHOCTEL paboTaTh B Poccuu anst Hace-
Aenuda crpad CHI BeicTynaer cdakTopoM,
KOHCOAMAUPYIOIIUM ITOCTCOBETCKOE IIPO-
cTtpaHcTBO. [lpu sTOM mMIopT paboueint
cuabl 3 crpad CoapysKecTBa 3aKphIBaeT
3HAYUTEABHYIO 4acThb norpedbHoctu PO B
paboueti crae pa3HOM KBaAMPUKAIINN.
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Aoast PO Bo BHeIIHEH TOPTOBAE TIOCT-
COBETCKHUX CTpaH KoAaebanrach B 2013 . oT
49,5% vy Beaopyccum po 7,4% y Azepbaiia-
KaHa U 7,2% y I'py3un. Y OOABIIMHCTBA
cTpaH oHa cocrtaBaseT 20—30% /6/. Poc-
cuga BeIcTynaer aaa HHIT kpynHbIM 1 BO
MHOTHUX CAyYasiX eAUHCTBEHHBIM PBHIHKOM
UX TPaAUIMOHHBIX TOBAPOB, TPYAA U yC-
AYT. AAS MHOTHX CTPaH OHa — MCTOYHUK
TOIIAUBA U CHIPBSI, OIPEACACHHON YacTH
MalIuH U 000PYAOBaHUS, TPAHCIIOPTHBIN
KOPUAOD AASI COOOIEHUSI C TPEeTbUMU
CTpaHaM# ¥ MCTOYHUK (PMHAHCOBBIX pe-
cypcoB. Tem He MeHee, poas Poccuu BO
BHEITHEOKOHOMHUUYECKHUX CBS3SIX CTPaH
CHI nocTteneHHO coKpaIljaeTcs.

Mecto Poccuu B HaKOTIAEHHBIX IIPSI-
MBIX UHBeCcTUIUgX cTpaH CoppysKecTBa U
I'py3um cuabHO BapbupyeT. B konue 2013
I. HauboAee BBICOKAsI AOASI HAKOIAEHHBIX
poccuiickux [T oTMeuanrach ¢ GOABITUM
oTpeiBOM B TapskukuctaHe (cBoiire 60%),
panee caepyroT Benaopyccus, Y3bekuctan
u Apmenus (40 —60%). B Ykpaune, Keip-
rbI3cTaHe U MOAAOBE OHa KoAeDOanach
B npeperax 10—20%, a B Kazaxcrane u
Agepbatipprane — ot 5 po 10%. Camas
Hu3Kag Aoad B I'pysun (1 —5%) u Typrme-
HucrtaHe (MeHee 1%) /7/.

Poccus sBAsieTCs AOBOABHO IIPUBAE-
KaTeAbHBIM MECTOM IIOMEeIlleHUs Kallu-
Tara u3 HHI. HeobxoarMO Tak>ke IIOA-
YEePKHYTh, YTO AT MHOTHX M3 HUX Poccus
COXpaHgeT IIpe’kHee 3HaueHUe AAS IIOA-
TOTOBKHY KaAPOB BEICOKOU KBaAM(PUKAIINH,
COXpaHEeHUSs ¥ Pa3BUTUS UHHOBAIJMOHHON
ceprl. Poccus urpaer onpepereHHYIO
POABL B CO3AAHUM B CTpaHaX COOTBETCTBY-
IOITUX PBIHOYHBIX UWHCTUTYTOB. HecMoTps
Ha IIPOTUBOAEUCTBUE PAAMKAABHBIX HaIlU-
OHAABHBIX JAWUT, POCCHUHCKAs KYABTypa B
ee Pa3HOOOpAa3HBIX IPOSIBACHUSIX COXpa-
HseT B CHI cBoe 3HaueHue.

Poccutickuii dakTOp HTPOSIBASIETCH,
IIpe’kKAe BCETO, B BOCCTAHOBACHUU M pas-
BUTUU TPAAUIIMOHHBIX IIPOU3BOACTB, CAO-
SKUBIIUXCS B COBETCKOE BpeMsi. MoAepHU-
3aIJMOHHEBIN UMITYABC OT Poccum, BhIpayka-
IOITUHCS B IOSIBAEHUU HOBBIX TEXHOAOTUHU
U IIPOU3BOACTB, AT cTpaH CoppyskKecTBa
IIOKa HEBEAWK, HO AAS HEKOTOPBIX U3 HUX

UrpaeT HEMaAOBa)KHYIO POAB. Boaee cHABL-
HOe »JKOHOMHYeCKoe BAusiHUMe Poccus
okazbiBaeT Ha crpaHbl EADC 1 YKpauHy.
Chaboe BAUSHUE MCHIBITBIBAIOT [py3usd,
TypkmeHnucrad u Asepbaiipkad. OcTanb-
Hele cTpaHbl (TapkukmcraH, MOAAOBa,
Y30eKucTaH) 3aHUMAIOT TPOMEXKYTOUHOE
noAoKeHHe. Takoe paclpepeAeHue BO
MHOTOM IIOBTOPSIET COBPEMEHHYIO UHCTHU-
TYLIMOHAABHYIO PETHOHAAU3AIIUIO IIOCTCO-
BETCKOTO IIPOCTpaHCTBa /8/.

Cepbe3Hylo IpOOAEMY AAS €BPa3uii-
CKOU MHTerpalun co3paeT KOHPAUKT MH-
TepecoB Poccum u EC B cTpaHax o01iero
COCEACTBA 10 TIOBOAY IIPOABUTAEMBIX CTO-
poHaMM MHTEeIPalliOHHLIX IPOEKTOB.

EC u CIIA He mpu3HaAIOT TpeTeH-
3ul Poccum Ha ocoOble MHTEPECH B 9TUX
CTpaHax U IPOBOAAT MOCAEAOBATEABHYIO
IIOAUTHUKY PaCIIUPEeHUs] CBOErO BAUSHUS.
SpKuit npumMep 3ToMy YKpauHa, YPOBeHb
He(OPMaAbHOU MHTETPAIIUU C KOTOPOU Y
Poccuu nmpuMmepHO TakoU e, Kak u ¢ be-
Aopyccumel. 3anyck npoektoB EASC u
3CT B pamkrax CHI" mo BpemeHu cOBMaA
IIOATOTOBKOM YKpaWHOM, a TaKKe PSIAOM
Apyrux crpan CHI' — yyactHuKOB Boc-
TOYHOTO napTHepcTBa — CoraalnieHui oo
acconmupoBanHoM uaeHcTBe EC u yray-
OAeHHOM 30He CBOOOAHOM TOPTOBAMU.

HamomMHuMM, 9TO B Ka4ecTBe ITOBOAA OT-
crpa"enus Ilpe3supeHta YKkpauHsl B. fAny-
KOBWYa OT BAACTH OBIA MICIIOAB30BaH €T0
OTKa3 IopnucaTh paHHoe CoraallieHue Ha
cammuTe BocTouHoro nmapTHepcTBa B Buab-
Hioce B HosiOpe 2013 r. Peus 111Aa 0 BpeMeH-
HOM TIPHUOCTAHOBKE ABVDKEHUSI B CTOPOHY
€BPOMHTErpaluy, KOTOPYI0 PYKOBOACTBO
YKpauHbl OOBSICHSAO DKOHOMUUYECKUMU
npuuuHaMu. CaepyeT IOAUEPKHYTH, YTO
OHO BCSYECKU YKAOHSAOCH OT HaCTOWYM-
BBIX [IPUTAAlleHnY Poccum IpUcoeAMHUTE-
cs1 K TC/EQIT, orpaHMUUBIINCEH POABIO Ha-
oaropatens B EOK. Apama 9Tol CTpaHbI 3a-
KAIOUaeTCs B TOM, YTO OHa S9KOHOMUYECKU
TeCHO cBg3aHa ¢ Poccueir (uto Oyper mo-
Ka3aHo HUXKe), a CBoe OyAylllee AO CMeHbI
BAACTHU B eBpare 2014 r. ipuMepHO IIOAO-
BUHA HaceAaeHus cBA3bIBaro ¢ EC.

[Tepexoa YKpauHLI B pe3yAbTaTe IIpo-
U30IIEAIIeN CMEeHBI BAACTU TTOA KOHTPOAD
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3anapa, 0e3yCAOBHO, CKaykeTcs Ha IIPo-
1eccax permoHaAM3alyy, XOTS BBIXOAUTH
n3 CHI omna moka He pellarachk. TeMm He
MeHee, CAeAyeT OKHAAThH 3HAaUYUTEALHOT'O
COKpallleHusI B3aMMHOMW TOPTOBAYW, WHBE-
CTUIIUYM U COIMAAbHBIX CcBsizelr ¢ Poccwu-
e, 9TO BPSIA AV KOMIIEHCUPYIOT Pa3BOPOT
TOPTOBOTO BEKTOpa Ha 3allap, a TakyKe Ha-
AeXABI Ha KpepauTbl MBO u EC. Ykpauh-
CKUY CAy4Yall CBUAETEALCTBYET O TOM, YTO
uy EC, u y Poccuu B nopxopax K peruo-
HaAM3aluu IIpeobrapaeT TI'eOIIOAUTHKA,
CTpEMAEHHE CO3AATh BOKPYT Cebsi TOsIC
AOSIABHBIX I'OCYA@PCTB.

Cepnesnbie ucnbitanus axst EADC
CO3AQI0T CAHKIIUM 3alladd B OTHOIIEHUU
P® u 610pxeTHBIE TPOOAEeMEI PD B CBSI3N
C MMAAEHUEM AOXOAOB OT 9KCIIOPTA YIAEBO-
20opopoB. [Npousomeamutt B koHile 2014
r. 0OBaA POCCHUMCKOTO PYOAST U KOHMAUKT
MexpAy PO u Beaapychlo OTHOCHUTEABHO
IpeAlloAaraeMoro caboTayka IOCAepAHeH
POCCUUCKUX KOHTPCAHKIIMM CTaAW IIPO-
BepKoU Ha IIpouHocTh HoBoro Coro3za /9/.

BuemHeTOproseie cBsizu Poccum B
KOHTEKCTe IPOILeCCOB eBpPa3uiiCKon HH-
Terpanuun

Tenpennum yyactusa Poccuu B mpo-
1meccax eBpa3suMCKOM WHTEeTrparuu MOXK-
HO TIPOCAEAUTH Ha OCHOBE aHaAu3a ee
BHEIITHETOPTOBLIX CBSI3ed B  IIEPUOA
2000 —2013 .

BaaronpugaTHas KOHBIOHKTypa Ha MU-
POBBIX TOBAPHO-CHIPHEBBIX PhIHKAX (3a MC-
KAIOUEHHEeM IIePUOoAA MUPOBOTO 9KOHOMU-

yeckoro Kpusuca 2009 r.) cmoco6cTBOBara
3HAYUTEABHOMY HapalllUBaHUIO BHEIIHe-
TOPTOBOTO B3awUMOAEMUCTBUsA. [1o AaHHBIM
TaMOYKeHHOU cTatuctuku, B 2000—2013
IT. COBOKYIIHBIN TOBAPOOOOPOT YBEAUUUA-
cs co 137 po 842,3 MAPA AOAA., T.e. Ooree
yeM B 6 pa3. [Ipu 5TOM TOBapHBIN IKCIIOPT
Poccuu Beipoc co 103,1 ao 527,3 mapa
DOAA. (MAmM B 5,1 paza), HO ellle CUABHee
BbIpOC UMIIOPT — € 33,9 A0 315 MAPA AOAA.
(mam B 9,3 paza). B urore xoacpcpuriyent
HOKPBITUS UMIIOPTa 9KCIIOPTOM CHU3UACS
TIOYTH B ABa pa3a (Taba. 1).

SHAUUTEABHBEIM POCT BHEIIHETOPro-
BBIX IIOTOKOB (OCOOEHHO 3KCIIOpTa) OBIA
00yCAOBAEH IIPEHUMYIIECTBEHHO IJeHOBBIM
¢dakTtopom. [Ipu sTom mpupocT dusude-
CKUX 00BEMOB HMMIIOPTa TOBapoOB YCTOM-
YUBO TPEBHINIAA POCT 3KcrmopTra. OAHAKO
B COOTHOIIEHUU TEMIIOB POCTa CTOMMOCT-
HBIX ITIOKa3aTeAel 9KCIIOPTHO-UMIIOPTHBIX
olepalyi MIpou30lIAY CYIlleCTBEeHHbIE U3-
MeHeHUs. Tak, B mepBol moroBuHe 2000-x
IT. CTOUMOCTHBIE OO'bEMBI 9KCIIOpTa TOBa-
POB IIPEBBINIAAM aHAAOTUYHBIE ITOKa3aTe-
AW UMIIOPTQ, IIPUYEM B 3TOT II€PUOA DKC-
TIOPT SBASIACSI TA@BHBIM ABVDKYIITUM (DaK-
TOPOM pPOCTa POCCUHCKOM 3KOHOMUKHU.
Opnako ¢ 2006 1. B cTpaHe HaOAIOAQACS
OoAee BBICOKMU IIPUPOCT CTOMMOCTHBIX
moKa3aTeAel WUMIIOPTa, KOTOPBIM CBsI3aH
C 3aBepllIeHreM BOCCTaHOBUTEABHOI'O PO-
CTa M TIEPEeXO0AOM K IIPUPOCTY SKOHOMUKH,
OIUpaloleMycsi B OCHOBHOM Ha BHYTpeH-
HUU cripoc. B yacTHOCTH, 3TU M3MeHeHUs
CTaAM PEe3yAbLTATOM, C OAHOM CTOPOHBI,

Tabauya 1. Brewnsaa moprosas Poccuu B 2000—2013 rr., MADG gOAA.

2000 2005 2008 2009 2010 2011 2012 2013

OKCIOpT 103,1 241,5 467,6 301,7 397,1 516,7 524,7 527,3
VmmopT 33,9 98,7 267,1 167,3 228,9 305,8 3173 315,0
ToBapooGopoT 137,0 340,2 734,7 469,0 626,0 822,5 842,0 842,3
Canabpo 69,2 142,8 200,5 134,4 168,2 210,9 207,4 212,3
Koadpdumnuent

TIOKPLITUS, % 304,1 2447 1751 180,3 173,5 169,0 165,4 167,4
Okcmopt, % BBI1T 39,7 31,6 28,2 24,7 26,0 27,3 26,2 24,9
Wmmnopr, % BBI1 13,1 12,9 16,1 13,7 15,0 16,1 15,8 14,9
ToBapoobGopoT, %

BBI1 52,8 44,5 44,2 38,4 41,1 43,4 42,0 39,8

Hcmounuku: pacCunTaHO U COCTABAEHO 110 AQHHBIM TaMOYKEHHOM craTuctuku PO, MBO.
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pa3BepThIBaHUS B CTpaHe COOPOUYHBIX
IIPOM3BOACTB Ha OCHOBE UMIIOPTHLIX KOM-
TIAEKTYIOIINX, & C APDYTON — 3aMEeANSHUS
TEMIIOB POCTa B AOOLIBAIOUIUX OTPACASX,
COCTaBASIOIIUX OCHOBY POCCUUCKOTO 9KC-
opra.

OTAMYUTEABHBIMU ~ OCOOEHHOCTSIMU
Pa3BUTHSI BHEIIHETOPIOBLIX CcBszel Poc-
cum B 2000-e IT. CTaAM CTPEMUTEABHBIN
POCT AOAU He(TH U rasa B ee dKCIOpPTe U
omnepeskaloliuil POCT TTOCTAaBOK TOTOBOU
IIPOAYKIIMM C BBICOKOM CTeleHbIo oOpa-
0oTKU — B ee mMmmopTe. 3a nepuoa 2000 —
2013 rT. B TOBAPHOU CTPYKTypP€e POCCHUU-
CKOTO 3KCIIOPTa AOASI MUHEPAABHBIX ITPO-
AYKTOB Bo3pocaa ¢ 53,8 po 71,5%. B ToBap-
HOM CTPYKType UMIIOPTa CUABHO BEIPOCAA
AOAST MAUIMHOCTPOUTEABHOM IIPOAYKIIUM
— ¢ 31,470 48,5%, 4TO OTYACTH CBUALCTEADL-
CTByeT O Haudasllelcsa B cepepnte 2000-x
I'T. MOAEPHU3AIIUN POCCUNCKON dIKOHOMMU-
KU IIyTEeM CO3AaHUSI COOPOYHBLIX IIPOU3-
BOACTB B aBTOMOOUMAECTPOEHUM, OBITOBOM
9AEKTPOTEXHUKE U IACKTPOHUKE U CABUTE
B MMOTPeOAEHUH B CTOPOHY TOBApPOB AAH-
TEABHOI'O IIOAB30BaHMUS.

B To >ke BpeMs, 3KCIOPTHAs KOHKY-
PEHTOCIIOCOOHOCTDH APYTHUX CEKTOPOB POC-
CUMCKOUW 9KOHOMUKHU 3aMEeTHO CHU3UAACh.
B wacTHOCTH, AOAS MallIMH, 000PYAOBAHMSI
U TPAHCIOPTHBIX CPEACTB B POCCHUHUCKOM
9KCIIOpPTe CHU3uAach ¢ 8,8% B 2000 r. A0
55% B 2013 r. Ilo onenkam Bcemupnoro
OaHKa, B HacTosllee BpeMs Poccus nmeer
BBLISIBAEHHOE CPaBHUTEABHOE IIpemMylile-
CTBO TOABKO B ABYX CeKTOpax — AOOBLIBa-
IOIIUX OTPACASIX ¥ YEPHOU METaANyPrUu
/10, c. 19/. TloTeHIIMAABHO AUBEpPCUDU-
IIUPOBaTh POCCUNCKUU ISKCHOPT MOSKHO
OBLINO OBI 3@ CUeT HapallWBaHUS IOCTaBOK
IPOAYKITMM CEABCKOTO XO3SIUCTBAa M IIPO-
MOBOALCTBUSI B CAydae TOPIOBAM CO CTpa-
HaM¥ AAABHETO 3apy0e’kbsi, a CO CTpaHa-
mu CHI' — Ha ocHOBe pa3BUTHS MAIINHO-
CTPOUTEABHOTO OKCIIOPTA.

3aMeTHO CHHU3UAUCH IIOKa3aTeAu
BHEITHETOPTOBOM OTKPBITOCTH 3KOHOMH-
ku Poccum: B 2000 —2013 rr. oTHOIIEHHE
ToBapoobopoTa K BBIT cokpaTuaock ¢ 52,8
A0 39,8%, B TOM UumMCAe OTHOIIIEHHEe JKC-
mopTta K BBIT — ¢ 39,7 po 24,9% (TabAa. 1).

OTO OTYaCTW OTpa’kaeT CHMIKEeHUe HeIo-
CPEACTBEHHOU POAU HKCIIOPTA B 9KOHOMHU-
Ke IIpU YCUAEHUM POAM UMIIOPTa B YAOB-
AETBOPEHMHU BO3POCIIEro BHYTPEHHEro
crpoca.

Bo BHeIIHeTOProBHIX CBA3sSX Poccuu
BBIAGASIFOTCSI TPU OCHOBHBIX HalIpaBAEHUS
(TabA. 2): eBpomnerickoe (EC-27), moctco-
BeTckoe (pervos CHI') u mpoune pernoHb
(B ocHOBHOM cTpaHbl BocTounoi A3zum).
Tak, K HayaaAy MHpPOBOTO (PUHAHCOBO-
9KOHOMUYECKOI'0 KPH3HUCa BO BHEIIHEN
TOproBAU Poccuu AOMUHUPYIOIIHUE TO3U-
numn 3aHuMaam crpanbl EC (52,1% BHem-
HeToprororo obopora Poccuu B 2008 1.).
3a Humu caepoBarm crpansl CHI (14,5%),
CYILIECTBEHHO VXYAIIUBIINE CBOU IIO-
sunuu B 2000-e rr. rA@BHBIM 00pa3oM 3a
CUeT Pe3KOro COKpAIeHUsI AOAU PermoHa
B POCCUNCKOM UMIIOPTE, OCHOBY KOTOPO-
TO COCTaBASIET TOTOBAsI IPOAYKIIUS (B TOM
YUCA€ MAUIMHOCTPOUTeAbHas1). Bmecre
C TeM, CYLIeCTBEHHO YBEAWUYHAACH AOASI
BHEIIHETOProBOro 000pOTa CO CTPaHaMU
BocTouno#t A3um, KoTopasi mMpaKTUUYeCKu
cpaBHsAach co ctpanamu CHI™ (14,2%).

B AOKPU3UCHBIN TIEPUOA BHEIITHETOP-
roBble CBSI3U Poccuu ¢ OBICTPO pacTyliu-
MM BOCTOYHOA3MATCKUMHU COCEASIMU pas-
BUBAAUCH CAMBIMM BBICOKUMU TeMIIaMU.
CTpeMUTeAbHO pacTylui uMmnopt Poc-
cuu U3 BocTouHoasuaTckux crpal u EC Bo
MHOTOM KOMIIEHCHPOBaA Oonee HU3KYIO
AMHaMuKy umnopra u3 crpan CHI, xo-
TOpBIE Yalle BCero OLIAM He B COCTOSTHUM
IIPEANOKUTE BEICOKOKAaUeCTBEHHBIE NHBe-
CTUIIMOHHBIE U TOTPEOUTEABCKHE TOBAPHI,
OAHOBPEMEHHO AOCTUIHYB HACHIIIEeHUS
KaK WCTOUYHUK CIIpOCa Ha POCCUUCKUMI
9KCIIOPT B €ro CYILIEeCTBYIOIIe CTPYKType
/11, c. 5-15/.

B ycaoBuSX MUPOBOro Kpu3Uca
2008 — 2009 rr. mpoun30IiieA 3HaUUTEABHBIN
CIIap BO BHeIIHel ToproBae Poccuu, KoTo-
PBI BO MHOTOM OBIA PE3YABTATOM CUAb-
HOT'O COKpallleHUsl BHEILIHero clipoca Ha
POCCHUICKIE YTAEBOAOPOABLI K METAAALI CO
cropoHbl EC u napenus 1neH Ha Hux. [lpu
3TOM CBOEOOPAa3HBIM aMOPTHU3aTOPOM TOP-
TOBBIX IITIOKOB AN Poccuu okazanca Kurtan
u otuactu crpanbl CHI, mpeskae Bcero,
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naptHepsl o TC. B 2011 r. HeraTuBHBIE
IIOCAEACTBUSI MUPOBOI'O KPU3KCa BO BHEIII-
Hel ToproBae Poccuu OBIAM TPEOAOAEHEBI
— IIOKas3aTeAu JKCIIOpTa M HMIOpTa TO-
BapoOB BIEpPBLIE TPEBBLICUAU ITUKOBLIE AO-
KPU3UCHbIE 3HAUEHUS.

EBpormeiickuii COI03 OCTaeTCsI TAaB-
HBIM BHEIIHETOProBEIM INapTHepoM Poc-
CHUH, XOTs €r0 3HaueHWe HEeCKOABKO CHU-
3UAOCH II0 CPABHEHUIO C AOKPU3UCHBIMU
rnokasaTeAasimMu (Taba. 2). [IpuunHOU TOMY
SIBASIIOTCSI HU3KUE TeMIIbl POCTa €BPOoIlel-
CKOM 3KOHOMUKU Ha (POHE AOATOBBIX IIPO-
oaeM. Tem He MeHee, B 2013 1. BHELITHETOP-
roBeiti 06opoT Poccum co crpanamm EC
cocTtaBuA Ooaee 415 MAPA AOAA. Bo BHerI-
HETOProBOoM oOMeHe MpeodAaAaeT TPaAU-
LMOHHAs MOAEAB: BEIBO3 YTAEBOAOPOAOB U
METaAAOB B OOMEH Ha IPOAYKITUIO Malllu-
HOCTPOEHUS, XUMHUUYECKON IIPOMBIIIAEH-
HOCTHU U TIPOAOBOALCTBUE.

AOMUHUPOBaHUE €BPOIIEeNCKOTO
HalpaBACHUST OOBSICHIETCS HEe TOABKO
OOABIIION eMKOCTEIO phIHKa EC u ero 6An-
30CThi0O K Poccuu, HO U pa3BeTBAEHHOM
TPAHCIIOPTHON CeThIO, BKAIOYAs ra3o- u
HedTenpoBoakl, upyiue B Espomnry. EC —
KPYIHENIINN IIOTPEeOUTEAD POCCHUUCKUX
9HEPTOPeCcypCcoB, Ha KOTOPOTO MIPUXOAUT-
CsI OKOAO 63% skcropTa HepTH U 65% dKC-
nopTa raza u3 Poccun. [1pu atom Poccus

SIBASIETCSI KPYITHEHUIITUM BHEIITHUM IIOCTaB-
LIIMKOM He(dTH, Ha KOTOPOTO IIPUXOAUTCS
20% ot obtiero nmmiopTta HedTu B EC (An
27% oT obmiero noTpebAeHMs), a TaKXKe
obecneunBaeT 44% oT o01Iero 00bLeMa UM-
opTa rasa (MAU OKOAO 24% moTpeOAeHNs)
BEC /12/. B ToBapHO¥ CTPYKTYpP€E POCCUM-
ckoro skcnoprta B EC ycToMunBO AOMUHU-
PYIOT MUHEpPaAbHbIE TPOAYKTHI (83 —84%),
MEeTAaAABL ¥ U3AeANd U3 HUX (7 — 8%) u nipo-
AYKITUST XUMHYECKON ITPOMBIIIAEHHOCTHU
(3,5—4%)2

B TOBapHOU CTPYKType POCCUNCKOTO
umnopTa u3 EC 6oaee TOAOBUHEL 3aHUMaA-
eT pa3HooOpa3Has MalTUHOCTPOUTEABHAS
MIPOAYKIIUS (XOTS ee AOASI HECKOABKO CHHU-
3MAACh ¢ 55,7% B 2008 1. A0 52,6% B 2012
I.), B TOM YHCA€ MalllUHBL 1 000pyAOBaHUEe
(29,8%), aBTOMOOHAU M KOMIIAEKTYIOIUE
K HUM (16,4%); BO3pOCAA AOAS IPOAYKIIUU
XUMUYECKOU TPOMBIIIIAeHHOCTH (¢ 18,5 A0
21,2%) n nipopoBoABCTBUA (€ 9,6 p0 10,8%).
Baaropapst AOMMHUPOBAHUIO YTAEBOAOPO-
AOB B POCCHUMCKOM 3KCIIOPTE B TOPTOBAE C
EC xapaKkTepHO yCTOMUYMBOE ITIOAOKUTEAD-
HOe CaabAO B IIOAB3y Poccum, KoTopoe B
2013 r. poocTUTAO CBEITIIE 148 MADA AOAA.

Bo BHemIHeTOProBOM B3aUMOAEMH-
ctBuu Poccuu co crpanamu CHI' coxpa-
HSIAQCh OTHOCUTEABHO CTaOUABLHAS AOAS
rocypapctB COApPYsKeCcTBa B 9KCIIOPTE IIPHA

Tabauuya 2. Pacnpegeaenue skcnopma u umnopma Poccuu no rpynnam cmpan, %

Tpymmer 2000 2005 2008 2009 2010 2011 2012 2013
cTpaH
OKCIOPT
CHT-12 13,4 13,5 14,9 15,5 15,1 15,4 15,2 14,1
TC-3 7.6 6,9 7.9 8,6 7.2 7.6 7.8 7.2
EC-27 54,3 55,2 56,9 53,3 53,3 51,6 52,8 53,5
Apyrue
PerHoHLT 32,3 31,3 28,2 31,2 31,6 33,0 32,0 32,4
mnopt
CHT-12 34,2 19,2 13,7 13,0 13,9 14,7 14,2 12,3
TC-3 17,4 91 6,3 6,2 6,3 6,9 75 6,3
EC-27 39,6 44,2 43,6 45,1 41,7 41,7 41,7 42,5
Apyrue
PerHoHL 26,2 36,6 42,7 41,9 44,4 43,6 44,1 45,2

HcmounuKu: COCTaBAEHO M PACCYNUTAHO 10 AQHHBIM TaMOKeHHoU cratuctuku PO, Poccrara.

2 3peckb 1 ganee (ec/in He yKasaHo MHOE) pacyeTbl aBTOPOB Mo AaHHbIM OTC Poccun.
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PEe3KOM CHU>KEHUM MUMIIOPTa U3 3TOTO pe-
rmoHa. Poccust akTUBHO HapalyuBara UM-
TIOPT BBICOKOKAUYECTBEHHBIX TOBAPOB KakK
WHBECTUIIMOHHOTO, TaK U IIOTPEOHUTEeAb-
CKOT0 Ha3HaUeHUs (IPEeUMYIIeCTBEHHO 13
ctpad EC u Bocrounoit A3uu), KOTOphIe
rocypapcTBa CoapysKecTBa dallle BCETO
OLIAM He B COCTOSTHUU IIPEAAOSKUTD.

AKTHBUM3aI1s BHEITHETOPTOBOTO B3a-
umoperictsusl Poccun co crpanamu CHI
B IIEPBEIE TOABI IIOCAE MHUPOBOTO KpPHU3UCa
CMEHHUAACh HEKOTOPLIM 3aMepMeHUEeM: B
2012 r. u ocobenno B 2013 r. IPOU30IIAO
3aMeTHOe CHUJKeHue (Ha 1-2 1m.m.) poam
ctpad CHI KakK B 2KcmopTe, TakK M B UM-
nopte Poccum (taba. 2). CpaBHUTEABHO
HEBBICOKAasI M A@’Ke CHUJKAIOIIASICS AOAS
ctpad CHI' Bo BHeIIHeTOPTOBOM B3au-
MOAeMCTBUM Poccum BO MHOTOM CTaAa
CAEACTBHEM OrpPaHUYEHHOTO TEXHOAOIU-
YeCKOTro ¥ MHHOBAIIMOHHOTO MOTEHITHaAa
peruoHa.

B To >ke BpeMs, POCCHUUCKUU IKC-
nopT B ctpaubl CHI' HocuT GoAee pAuBep-
cuuupoBaHHLIN XapakTep (Taba. 3). [1o
OoIleHKaM nccaepoBaTerel, B crpanax CHI
elle COXpAaHsSIeTCs YKOHOMHYECKas 3auH-
TEePEeCOBAHHOCTL B MHTErpaluy Ha IIOCT-
COBETCKOM IIPOCTPAHCTBE, ITOCKOABKY Ha
PEeruoHaAbHOM PHIHKE CYIIIeCTBYeT YCTOU-

YUBBIN CIIPOC Ha 0OpaboTaHHBIE IIPOAYK-
THI mpou3BoauTerer u3 crpan CHI, B To
BpeMs KaK Ha MHUPOBBIX PLIHKaX — OHU
AUIIIB TIOCTaBIUKY CHIPbs /13/.

Aons ctpan EADC Bo BHeIHeu Top-
roBae Poccum ocTaeTcss OTHOCUTEABHO
HeBbIicOKOM. B 2011 —2012 rr. TOproBas
Poccuu co crpanamu TC pa3zBuBasach 60-
Aee BBICOKMMU TeMIIaMH, II0 CPaBHEHUIO
C ApyruMu crpaHamu Mupa. OAHaKO yiKe
B 2013 r. mpom301IA0 3aMeTHOe ocArabae-
HHMEe BHEIIHETOPIOBOI'O B3aUMOAEWCTBUS
P® ¢ satumu cTtpanamu (Taba. 2). AAs pO-
CTHJKeHUs Ooaee CYIeCTBEHHBIX TOPTo-
BbIX 3(p(peKToB nnoTpebyeTcs pAaArbHeNIIee
yrayOAeHVe UHTerpaluy TpeX CTpaH U Ha-
AQKMBaHWE TOPU3OHTAABHBIX ITPOU3BOA-
CTBEHHBIX CBSI3eH.

B 2000-e rr. Hanboree AMHAMUYHBIM
HallpaBAe€HHEeM BHEITHETOPTOBLIX CBI3ell
Poccum Owiau cTpanbl BocTounoit Azuu.
OpHaAKO ecan paHee 3TO OBIAO OOYCAOBAE-
HO UCKAIOYUTEABHO BBICOKUMU TeMIIaMU
pocTa POCCUNCKOIO HMMIOpTa U3 CTpaH
MAHHOTO PEervoHa, TO B MOCTKPU3UCHBIN
nepuop — OoAee BBICOKOM AMHAMUKOU
POCCHMCKOTO 3KCIOPTa, KOTOpAas MOYTH
B TPU pasa ollepe’kara IPUPOCT UMIIOP-
Ta. B pesyabraTe ToBapoobopoT Poccuu
co cTpaHaMu BocTouHoU A3uu IPEBBICUA

Tabauya 3. ToBapuaa cmpykmypa BHewHell moproBau Poccuu co cmpanamu CHI, %

Kop TH HaumenoBaHue ToBapHOU OKCopT HmmopTt
BOA TPYNIIBL 2008 2011 2013 2008 2011 2013
Bcero, MAH AOAA. 69655,9 | 79435,1| 73922,1| 36606,9 | 44840,5| 38586,8
B npouenTax 100,0 100,0 100,0 100,0 100,0 100,0
01-24 ITpoAOBOABCTBEHHBIE
TOBApHI U C/X CHIPHE 6,3 53 6,6 14,8 14,7 16,2
25-27 MuHepaAbHEBIE IPOAYKTEL 48,2 56,3 48,2 14,1 15,8 11,6
28-40 IMpoAyKIHS XUMUIECKOMN
TIPOMBIIIAEHHOCTH 9,4 9,4 10,4 9,0 8,9 10,5
44-49 | ApeBecuHa U 11eA.-OyM.
U3AEAUs 3,5 3,0 3,6 2,7 2,7 3,8
50-67 TeKCTUADB, TEKCTUABLHEIE
u3AeAud U 00yBb 0,9 0,8 0,9 4,5 5,0 5,2
72-83 MeTaAABI U UBAEAUST U3 HUX 13,0 9,9 10,7 18,4 15,6 15,7
84-90 | MamunnEel, 0OOpyAOBaHUE U
TPAHCIIOPTHBIE CPEACTBa 16,4 12,8 16,5 32,3 33,3 32,0
41-43, 68-
71,91-97 | Apyrue TOBaphel 2,2 2,6 3,1 4,2 3,9 5,0

Hcmounuk: cOCTaBA€HO U pacCYuTaHo Mo AaHHBIM OTC PO.
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COOTBETCTBYIOIINM IIOKa3aTeAb CO CTpa-
"amu CHT.

AKTUBU3aNUSI POCCUNUCKOTO KCIIOP-
Ta B BOCTOYHOA3MATCKWUM PEruoH CTaAd
PE3YABTATOM CO3AQHUSI HOBOM CHUCTEMBI
HedTe- 1 Ta30TPOBOAOB B BocTounout Cu-
O6upu u Ha AarbHeM BocToke. B mocaepnme
ropbl OBIAM CAQHBI IIepBas U BTOpas oye-
pean HedTennpoBopa Bocrounas Cubupb
— Tuxuth okean (BCTO). Panee ObiAM pe-
aAn30BaHbI IpoeKThl «CaxaanH-1» u «Ca-
XaAUH-2» TI0 AOOBIUEe U TPAHCHOPTUPOBKE
CBIPOY He(PTU U CKUKEHHOI'O IIPUPOAHO-
ro raza (CIII) B fAnonuto. B cpeapnecpou-
HOM IIepCHEeKTUBE OJKUAAETCS AaAbHeM-
LIUM POCT 3KCIOPTa POCCUUCKUX YIAEBO-
AOPOAOB 3a CUeT pacUIUpeHus: TPyOOoIIpo-
Bopa BCTO, cTpouTeAbCcTBa ra30mpoBOAA
«Cunra Cubupm» (Axkytusa — XabapoBCK
— BAaAMBOCTOK) ¥ BTOPOI'O KOMIIAEKCA 110
npousBoacTBy CIII" Bo BAapuBOCTOKeE.

Ha crpaHoBoM ypoBHe BO BHeII-
HETOPTOBBIX CBA34X TaK)Xe IIPOU3O0IIAU
CyLLleCTBEHHBIE WM3MEHEHHUs. 3a IIePUOA
2000 —2013 rr. B 3kcnopTte Poccum cuab-
HO BO3pocAa pAoAd HupepaaHAOB, 3aMer-
HO YBEAWUYUAMCH AOAM Typumu m Kwurad,
a Takke KazaxcraHa u Anonuun. I'lpakTu-

YeCKU BO BCEX CAyYasX 9TO OBIAO CBSI3aHO
B OCHOBHOM C POCTOM ITOCTaBOK POCCHM-
CKUX YTAEBOAOPOAOB 3a WMCKAIOUEHHEM
KazaxcraHa, KypAa B IIOCAEAHUE TOABI CY-
I[EeCTBEHHO YBEAWYUAUCH ITOCTaBKU POC-
CHUMCKOM MAIIMHOTEXHUUYECKOU IIPOAYK-
1un (0cOOEHHO AETKOBBIX aBTOMOOUAEMN).
B TO ke Bpems1, 3aMeTHO CHU3UAUCH AOAU
l'epmanunm u Beaapycu. B utore B 2013 1.
OCHOBHBIMH TOPrOBBIMHY ITapTHEpaMu Poc-
CHUH 110 3KCopTy 661AM Hupepaauabl, MTa-
aug, l'epmanusg, Kuran, Typrus, YKpauHa,
Benapycs, Anonus, [Noasiia n KazaxcraH,
Ha COBOKYIIHYIO AOAIO KOTOPBIX IIPUXOAU-
AOCH CBHIIIIE 58% BCEro 3KCIOpTa CTPAHLI
(Taba. 4).

B poccutickom mMmopTe 3HaUYUTEABHO
BO3POCA@ AOAS BEAYIIUX BOCTOUHOA3HMAaT-
ckux crpaH — Kwurag, fAnonun m Pecmy-
6auku Kopes, HO CUABHO CHU3UAWCH AOAU
kpymnHbIx crpad CHI' — Ykpauns! 1 Beaa-
pycu. B urore B 2013 r. OCHOBHBIMU BHEIII-
HEeTOProBBIMU TapTHepaMu Poccum 110
nmnopry Oviau Kurani, I'epmanug, CLIA,
Yxpauna, Wraams, benapych, SAnonug,
Opanrus, Pecrryoanka Kopest u IToabla,
Ha COBOKYIIHYIO AOAIO KOTOPBIX IIPUXOAW-
AOCB CBBEIIIIE 62% UMIopTa CTPaHbI (TabA. 5).

Tabauuya 4. Miamenenue goaell nepBoll gecamku cmpaH B kcnopme Poccuu om 2013 r. B 2000-

2014 rr., %
Msmenenne
Crpana 2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 CE;S;S’H‘;‘;O 2014°
¢ 2000, m.1m.
Hupepaaspbt 42| 102| 122| 121| 136]| 121| 147| 133 91| 13,7
Urarust 7.0 7.9 9,0 8,3 6,9 6,3 6,2 7.5 05| 7.3
Tepmatust 9,0 8,2 7.1 6,2 6,5 6,6 6,7 7.0 20| 74
Kurai 5.1 5,4 4,5 55 51 6,8 6,8 6,8 17| 75
Typuust 3,0 4,5 59 54 51 4,9 5.2 4,8 18] 49
Ykpauna 4,9 51 5,0 4,6 5.8 5,9 5.2 4,5 04| 35
Beaapycs 5,4 4,2 5.0 55 4,6 4,8 4,8 3,8 -16| 40
Anonus 2,7 1,5 2,2 2,4 3,2 2,8 3,0 3,7 1,0 39
[Moabuia 4,3 3,6 4,3 4,1 3,8 4,1 3,8 3,7 06| 33
Kasaxcran 2,2 2,7 2,8 3,0 2,7 2,7 3,0 3.3 1,1 28
Hroro nmo
cTpaHaM 47,8| 53,3| 580| 571| 573| 57,0| 594| 584 10,6 | 58,3

* AQHHBIE 33 SHBapbh — HOSIODb.

Hcmounuku: COCTaBA€HO U PAacCYUTAHO IO AQHHBIM TaMOKeHHOM craTucTuku PO, Poccrara.
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Tabauua 5. Mi3amenenue goaell nepBol gecsamku cmpan B umnopme Poccuu om 2013 r. B 2000-

2014 rr., %
N3menenue
Crpama 2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 Czazé)}:;;‘io 2014
c 2000, .11,
Kuratt 28| 74| 130| 136| 170| 158| 163| 169 141 17,7
TepMaHus 11,5 134 128| 127 11,7 123]| 121 120 05| 11,5
CLLA 80| 46| 52| 55| 48| 48| 48] 52 28| 65
YkpauHa 10,8 7,9 6,1 55 6,1 6,6 5,7 50 -5,8 3,8
Uraust 36| 45| 41 47| 44| 44| 42| 46 1,0 44
Beaapych 11,0 58| 40| 40| 43| 47| 43| 44 66| 472
Somus 1,7 59| 70| 43| 45| 49| 49| 43 26| 39
®panrus 35| 37| 37| 50| 44| 43| 44| 41 06| 38
Pecniybanka
Kopest 1,1 41 40| 29| 32| 38| 35 33 22| 32
TToAbrTa 2.1 28| 26| 25| 25| 22| 24| 26 05| 25
Htoro nmo
cTpaHaM 56,1 60,1| 625| 607 629 638 626 624 63| 61,5

* AQHHBIE 33 STHBaph — HOSIODb.

Hcmounuku: COCTaBA€HO U PACCYUTAHO IO AQHHBIM TaMOKeHHOM craTucTuku PO, Poccrara.

CTOUT OTMETUTH, YTO CyMMapHas
AOASI TIEPBOU AECSITKU CTPaH KaK B OKCITOP-
Te, Tak u B umnopTe Poccuu 3a 2000 — 2013
IT. CYILLECTBEHHO BO3POCAQ, YTO OTYACTH
CBUAETEABCTBYeT 00 0O0lleM CHUKeHUHU
CTelneHu AMBepcu@UKAIMuU Teorpacguye-
CKOM CTPYKTYPHI BHEIITHEN TOPIOBAU CTPa-
Hbl. [Tpu 5TOM AecsaTKa KPyIHENIINX TOp-
TOBBIX ITAPTHEPOB B OKCIIOPTE U UMIIOPTE
CTpaHbI coBIapaeT Ha 60%.

[To oOBeMy BHEUIHETOProBOIO 000-
pota Poccum cocTaB mepBOM AECATKU TOP-
TOBBIX TapTHepoB B 2013 T. 10 cpaBHEHUIO
¢ 2000 r. oTAMYaeTCsS AUIIb Ha ABe CTPAHBI
— nosBAeHueM SAnoHuun m Typiuu, BbI-
onlTueM BeaukoOpuranuu u KaszaxcraHa.
Taxk, B 2000 r. B Hee BXOAUAM ISITH CTPaH-
ureHoB EC, Tpu Bepymiux crpansl CHT, a
takke CHIA u Kurtai. B 2013 r. pecatky
COCTaBAdIAM yKe udeTblpe uaeHa EC, aABe
ctpansl CHI' 1 ABe BOcCTOWHOa3uMaTCKUE
crpanel (Kurai u fAnonus), a Takxke Typ-
nus u CLIA (Taba. 6).

B TO >xe BpeMs1, HECMOTPS Ha POCT CO-
BOKYITHOM AOAU IIEPBOU AECATKMU CTPaH —
KPYIHEHNIINX TOPTOBLIX IIapTHEPOB B 00-
meM obbeMe BHeITHel TOPTOBAU CTPaHbI
¢ 53,5 70 58,0%, 3aBUCUMOCTH POCCUMCKOMN

9KOHOMUKU OT TOPTOBAU C HUMU HECKOAB-
KO CHU3UAACKh — C 28,2 po 23,1% (TabA. 6).

AAST OIIEHKM CBSI3aHHOCTU SKOHOMUK
Poccum u ee BepylIUX TOProBBIX IIapTHe-
POB HaMU MCIIOAB30BaACS KoagguuyueHm
MOProBO-5KOHOMUUECKOU  CBA3GAHHOCMU
(KT2C), ucuucasieMbli KaK OTHOIIIeHUe
CTOMMOCTHBIX O0BEMOB B3aWMHOTO TOBa-
poobopoTa K cymmapHomy BBIT (B Teky-
IIUX IleHaX) B3aUMOAEHCTBYIOUIUX CTPaH
U YMHOJKEHUS TTOAYIYEHHOU BEAWYUHBI Ha
100. KTOC 1no3BoAsieT COU3MEPUThL CBI3b
9KOHOMUYECKOT'O POCTa U B3aUMHOM TOP-
roBam Poccuu M ee OCHOBHBIX TOPTOBBIX
nmapTHepoB. KOCBEHHO OH OTpa’kaeT ypo-
BEeHb KOMIIAEMEHTAaPHOCTH (B3aUMOAOIIOA-
HSIEMOCTH) 9KOHOMUK CTpaH, IpuYeM Kak
Ha ABYCTOPOHHEN OCHOBE, TakK U B paspese
MHTEerpaloHHbIX O0BbeAMHEeHNM. AHaAU3
AmHaMuku KTOC 3a 2000 — 2013 rr. mo3Bo-
AUA OLIEHUTDH HAIIPaBACHHOCTH IIPOIECCOB
HedopMarbHOM nHTerpanuu PO.

PacueTbl OBIAU TIPOBEAEHBI AAS TISIT-
HAAIQTH  OCHOBHBIX  BHEITHETOPTOBBIX
napTHepoB Poccum (IO COCTOSIHUIO Ha
2013r.) nyernipex peruonos (EC-27, CHI-
12, TC-3 1 BA-4!) 3a TOCAEAHME TIIeCTH AT
(2008 —2013 rT.).
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Tabauuya 6. ToBapoobopom Poccuu ¢ 0CHOBHbIMU BHeWHemopropsimu napmuepamu B 2000 u

2013 rr.
2000 2013
o6o- | oBopor, % | i T i P
Crpana por or OGH‘IEIEI TOPI'OBAU K Crpasia MAH f|or 06melf1 ToBAM K BBI1

MAH BHELLHEH BBIT Poccun, AOAA. BHELIHEM Poccun, %

AOAA. | TOPTOBAU % (KTB) TOPTOBAU (KTB)
T'epmanus 13130 9,6 5,1 | Kuran 88799 10,5 4,2

Hupep-

Benapycs 9278 6,8 3,6 | AQHABL 75963 9,0 3,6
YkpauHa 8675 6,3 3,3 | Tepmanus 74944 8,9 3,5
Nrarusa 8466 6,2 3,3 | Utarusa 53868 6,4 2,5
CILIA 7338 5,4 2,8 | Ykpauna 39603 4,7 1,9
Kuran 6197 4,5 2,4 | Beaapychb 34188 4,1 1,6
Beaukobpu- SAnounus
TaHUS 5531 4,0 2,1 33228 3,9 1,6
IToabIa 5168 3,8 2,0 | Typuus 32749 3,9 1,5
Hupepaanabt 5089 3,7 2,0 | TToAbIIa 27907 3,3 1,3
Kasaxcran 4447 3,2 1,7 | CILIA 27637 3,3 1,3
Hmoro no Hmoro no
cmpanam 73319 53,5 28,2 | cmpanam 488886 58,0 23,1
Bcero 136973 100,0 52,7 Bcero 842233 100,0 39,8

Hcmounuku: coCTaBA€HO U PACCUUTAHO 110 AQHHBIM TaMOJKeHHO# cratuctuku PD, Poccrata, MBD

[TpoBepeHHBIE pacyeThl ITOKA3bIBAIOT
BaXHOCTH TPeX BEKTOPOB BHEIITHETOPIo-
Boro B3aumopencTsuga Poccun. Tak, oTHO-
CUTEABHO BBICOKMH YPOBEHb B3aUMHOTIO
NPUTSDKEHNST 00Hapy>KUBAeTCsT B TOPTOB-
Ae Poccum ¢ KpyHIHBIMH €BPOINEUCKAMHA
rocypapcrBamu (Hupeparasppl, ['epmanus,
Wranrus) u Typuuelr — OCHOBHBIMU IIOTpe-
OUTEeAsIMU POCCHUMCKHX JHEPropecypcos.
YHeTKO BBIAEASIETCSA SIAPO IIOCTCOBETCKOU
rpynnel — YKpauHa, beaapych u Kasax-
cras. ['Ipu sroM Kuraii, Pecrrybanka Kopes
u SNoHMS 3aHUMAIOT AOCTATOYHO CKPOM-
Hble MO3UIINY, HaXOAdICh MoKa Ha 10, 11 u
14 MmecTax COOTBETCTBEHHO (TabA. 7).

Poccust, mo Bcell BUAUMOCTHU, HE B
IIOAHOM OObeMe peaAusyeT CBOM HEBIHEII-
HUM TOTeHIMaA BHEITHETOPTroBOr'O B3a-
umopericteusa. Tak, Hanpumep, KTOC B
nape CIIA — Kanapa B 2013 1. cocTaBUA
3,42, a B nape 'epmanusa — ABcTpus —
3,00, uto B 1,5—2 pasa BblIIIe HauboAee
BBLICOKUX IIOKa3aTeael B caydae ¢ Poccu-
eni. CoBepllIeHHO OYEeBUAHO, 4TO Poccus

IIOKa HEAOCTaTOYHO WUCIIOAB3yeT CBOU
TOPrOBBIM IIOTEHIIAAA, IIPEXAE BCEro, C
KuraewMm, Anonnent u Peciyoaukoit Kopes.
ITpoBepeHHBIe paHee BceMUPHBIM OAHKOM
MMOAOOHBIE HCcCcAeAOoBaHMs /14, 15/ Bo MHO-
TOM IOATBEP>KAQIOTCSI U HAIIUMU Pe3yAb-
TaTaMu.

Ha pernoHanbHOM ypOBHe HauOoaee
Boicokmuit KTOC Poccust uMeeT co cTpaHa-
mu CHI', KOTOPEIHA B CpeAHEM IIPEBLIIIAET
aHaAOTUUHBIN ToKa3aTeAb ¢ EC B 2,4 pa3za.
OpHako B mocAaepHme ABa Tropa KTOC
Poccuu co crpamamu CHI' cran 3amet-
HO CHMJKAThCSA. TOProBO-sKOHOMUYECKas
CBSI3aHHOCTH Poccum co crpaHamu Boc-
TOYHOU A3WM TTOKA OTHOCUTEABHO HU3Kasd:
B 5,8 paza HuxXe, yeM co ctpanamu CHIT'.

ChaepyeT OTMETHUTB, 4YTO YHCAO CTPaH,
c KoTopbeiMu Poccust BepAeT HepAOCTaTOYHO
AKTUBHYIO TOPIOBAIO, CYILIECTBEHHO yBe-
AUYUBAETCS, €CAU HCKAIOUMTH M3 pacue-
TOB HeTerasoBylO0 OTPACAb: B OTOM CAY-
yae cpepHee 3HaueHue KTOC anag Bepy-
X TOPTOBBIX NapTHEPOB COKpAIlaeTcs

1 BA-4 — yeTblpe cTpaHbl BoctouHom Asunn (Kutan, MoHronus, Pecnybnuka Kopes n AnoHums).
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Tabauua 7. KTOC Poccuu ¢ OCHOBHbIMU BHEWHEMOPIroBLIMU NapmHepamMu U peruoHamu B

2008-2013 rr., % (Bce kogbt TH BOA TC)

Cp. apud.
Crpana 2008 2009 2010 2011 2012 2013 3HaY.
3a 6 AeT
Hupepaasab 2,44 1,98 2,54 2,52 2,99 2,60 2,51
YkpauHa 2,16 1,71 2,24 2,46 2,07 1,73 2,06
Beaapyce 1,98 1,84 1,77 2,02 1,88 1,56 1,84
Tepmanus 1,27 0,88 1,08 1,30 1,35 1,30 1,20
Typrous 1,41 1,07 1,12 1,19 1,23 1,11 1,19
WTtarus 1,33 0,99 1,05 1,13 1,14 1,29 1,16
TToabira 1,24 1,01 1,04 1,16 1,10 1,06 1,10
Kaszaxcran 1,10 0,96 0,90 0,99 1,17 1,01 1,02
DOuHATHANS 1,16 0,90 0,95 0,88 0,76 0,79 0,91
Kurait 0,90 0,64 0,80 0,90 0,85 0,79 0,81
Pecrrybanka
Kopes 0,71 0,51 0,70 0,83 0,79 0,75 0,72
ODpanrus 0,49 0,45 0,55 0,60 0,53 0,46 0,51
BeaukobOpuranus 0,51 0,37 0,42 0,49 0,52 0,53 0,47
Snouust 0,44 0,23 0,33 0,38 0,39 0,47 0,37
CILIIA 0,17 0,12 0,14 0,18 0,15 0,15 0,15
Peruonst

EC-27 1,91 1,34 1,72 2,02 2,20 2,14 1,89
CHI-12 4,89 4,20 4,54 5,00 4,70 4,03 4,56
TC-3 2,90 2,62 2,50 2,81 2,85 2,49 2,68
BA-4 0,87 0,54 0,72 0,86 0,84 0,85 0,78

Hcmounuku: coCcTaBA€HO U PACCUUTAHO 110 AQHHBIM TaMOKeHHOH craTuctuku PO, MBO.

B 2 paza — c 1,07 po 0,52 n.o. I'Tpu aTom
MeHsdeTCs Tak’Ke IMOPSAOK cTpaH. AOcCo-
AIOTHBIMU AUA€PaMU II0 UHTEHCUBHOCTH
TOPTroBAU € Poccuell cTaHOBATCS CTPAHBI
CHI" — Ykpauna, beaapych u Kazaxcras.
YCUAUBAIOTCA IIO3UIIUM BOCTOYHOA3MAT-
ckux crpaH — Kurasg u Pecnyoauku Ko-
pes. Ilpu sTom no3unuu 'epmanun ocra-
IOTCSI CTaOMABHBIMU. 3@ IIOCAEAHME 1IeCTh
AeT UHTEeHCUBHOCTb B3aUMHOU TOPIOBAM
Poccum HesHepreTHuecKUMHU TOBapaMu
YBEAUUMAACH IpeuMyiecTBeHHO ¢ EC, HO
3HAQUUTEABHO COKPATHAACh B TOPTOBAE CO
crpagamu CHI (Taba. 8).

Ha ypoBHe o0ObepmHeHUlN Hauboaee
Beicokuit KTOC y Poccun co crpaHamu
CHTI', uTo 06yCAOBAEHO COBETCKUM 3KOHO-
MH4YeCKUM HacrepreM. OAHAKO B IIOCAEA-
HMe ABa TOAA OH CTaA CHUIKAThCSI, B OCHOB-

HOM 3a CYeT YMEHBIIeHUS CBSI3aHHOCTU
skoHOMUK Poccum u Yrpaunsl. CXOXKYIO
puHaMukKy uMen KTOC Poccum m crpaH
TC B pe3yabTaTe COKpaleHUsI B3aUMHOMN
ToproBau Poccuu u Beaapycu®.

B Oawmskamiine TOAbl pa3BUTHUE TOP-
TOBAM C IIOCTCOBETCKUMU CTpaHaMu OyAeT
OIIPEAEASITECS, C OAHOU CTODPOHBI, TAY-
OMHOM packoAa B IIOCTCOBETCKOM MUpE
II0 UHTErPAllMOHHBIM IIPUOPUTETAM, a C
APYTOH, ~ 3(P(PEeKTUBHOCTHIO PErrMoHaAb-
HOI 3KOHOMMYECKOM MHTeTrpaluu B paM-
kKax EASC. KTOC Poccuu ¢ MoapoBoM
U YKpauHOU OyAeT CHUIKATBCSA IIOA BAUS-
HHEeM BHELIHENIOAUTHYECKUX IIPOTUBOpe-
YUM U PA3PYLIEHUS CAOKUBIIEHCT MEXAY
CTpaHaMM B COBETCKOEe BpeMsl KOMIIAe-
MEHTAapHOCTU 9KOHOMUK. Ba>kKHBIM (haKTO-
poMm anHamuku KTOC co crpanamu CHI

3 COKpaLLI,eHVIe BbI3BaHO KaK CHV>KEHMEM LEH Ha yrnesoopobl B pOCCI/IPICKOM SKCnopTe, Tak 1
Heﬂ,OCTaTO‘-IHOPI KOHKypeHTOCI’IOCO6HOCTb}O MX TOBApPOB MO CPpaBHEHUIO C UMMOPTOM M3 TPETbUX

CTpaH.
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Tabauuya 8. KTOC Poccuu ¢ OCHOBHBIMU BHEWHEMOPIrOBbIMU NAPMHEPAMu U PeruoHamu B
2008-2013 rt., % (6e3 yuema koga 27 TH BOA TC - monAuBHO-3Hepremuyeckue moBapkl)

Cp. apud.
Crpana 2008 2009 2010 2011 2012 2013 3HaY.
3a 6 AeT
Yxrpauna 1,47 1,03 1,24 1,33 1,23 1,10 1,23
Benapycs 1,17 0,96 1,11 1,17 1,01 0,98 1,07
Kazaxcran 0,74 0,69 0,66 0,72 0,91 0,74 0,74
T'epmanus 0,76 0,55 0,66 0,79 0,80 0,75 0,72
Kurait 0,72 0,51 0,66 0,65 0,61 0,56 0,62
HuaepaaHABL 0,49 0,45 0,53 0,49 0,55 0,52 0,51
Typrous 0,54 0,40 0,46 0,50 0,50 0,50 0,48
Wrtarus 0,42 0,32 0,39 0,45 0,47 0,46 0,42
Pecrry6anka Kopest 0,49 0,33 0,39 0,48 0,44 0,40 0,42
DOuHATHANS 0,56 0,43 0,41 0,40 0,33 0,33 0,41
TToAbImia 0,41 0,31 0,36 0,36 0,38 0,39 0,37
ODpanrus 0,26 0,25 0,28 0,32 0,32 0,30 0,29
Snouust 0,34 0,15 0,18 0,23 0,23 0,23 0,23
Beaukobpuranus 0,23 0,16 0,19 0,23 0,30 0,21 0,22
CILIIA 0,13 0,09 0,10 0,12 0,12 0,12 0,11
Peruon
EC-27 0,80 0,58 0,75 0,88 0,96 0,91 0,81
CHI-12 3,26 2,64 2,89 3,07 2,99 2,72 2,93
TC-3 1,80 1,55 1,65 1,77 1,80 1,61 1,70
BA-4 0,67 0,40 0,51 0,57 0,55 0,54 0,54

Hcmounuku: cocTaBA€HO U PACCUUTAHO 110 AAHHBIM TaMOYKEeHHOM craTuctuku PO, MBOD.

MO>KeT CTaThb AMHAMHUYHLIM POCT 3KOHO-
Muku Asepbaiipkara u ctpaH LleHTpannb-
HOM A3uH, B pe3yAbTaTe KOTOPOTO pacTeT
CIIPOC A@HHBIX T'OCYAQPCTB Ha NOTpebu-
TEeAbCKHE M MHBECTHUIIMOHHLIE TOBapH,
SHEPrOHOCUTEAU U MaTepUaAbl, KOTOPIHN
B 3HAUUTEABHOM Mepe MOXKeT YAOBAETBO-
PUTH pOoCCUMCKasg 3KOHOMHUKA.

OtMmeruMm, uto B 2008 —2012 rr. Ha-
oaropancs poct KTOC y Poccun ¢ EC co
3HAUUTEABHBEIM IIPOBAAOM B KPHU3UCHOM
2009 r. Cpepu crpan EC Haunboaee BBICO-
koe 3HaueHue KTOC y Poccun ¢ Hupep-
AQHAQMU — TAAQBHBIM II€HTPOM Ipuema
SKUAKUX YTA€BOAOPOAOB U3 Poccuu. OToT

JKe IToKa3aTeAb HauboAee BRICOKUU CpeAr
Bcex map Poccun ¢ ee OCHOBHBIMU TOPTO-
BBIMU IMapTHEpaMU. B CBSI3UM C TE€OMOAUTH-
YeCKUMHU TPOTUBOPEUUIMU B OAMIKAUIITHE
TOABI CAeAyeT OKuAATh cHu>keHus KTOC
Mexpy PO u EC.

KT3C co crpanamu Boctounoit Azun
B AQHHBIN TTepPUOA OBIA OTHOCUTEABHO CTa-
OUAEH, HO 3aMeTHO KOAeDaACs Y BEAYIIIIX
CTpaH pervoHa. Pa3BoOpoT pOCCHUMCKOTO
pBIHKA B cTOpoHy ATP Havaacd mocae Kpu-
3uca 2009 r., Ho OH ITOKa SIBHO 3alla3AbIBa-
€T C TOUYKM 3PEeHUs BO3PaCTaHUS POAU 3TO-
T'O peruoHa B MUPOBOM YKOHOMUKE.
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AHpaTna

Maxkaraga eypasusAblK UHMErPAuyUAHBLE, 6©3eKmi MoceAeAepl KapacmblPpbAFAH XoHe Pecelgin,

alimaymany ygepicingeri cblpmxa caygaablk 6aliAaHbEICMAPgbLH, UHAMUKACK, MAAganFan. [TocmcoBemmik
Kenicmikmeri unmerpayuaAblK ygepicmepgin natiga 60Aran MmoceAeAepine MA3MYHGbl MAAGAY YChIHBIAGDL.
Eypasusaiblk unmerpayus ygepicinge WOFbIPAQHY MoceAeAepl KapacmblpbiAgbl. Peceligin ipi cepikmec
eAgepiMeH, COHbLH, iuinge Eypa3usnbl 9KOHOMUKAABIK 0gAKKQ Myule eAgepMeH ChlpMKbl 3KOHOMUKAADIK,
0aUAQHBICHIHBIH, MAAGAYbIHA epeKWie KOHIA OOAIN]I.

Resume

The article discusses the actual problems of the Eurasian integration, as well as analyzed the dynamics
of foreign trade relations of Russia in the context of regionalization. Submitted to content analysis of
integration processes in the post-Soviet space, identifying existing problems. The problems in the process
of consolidation of Eurasian integration. Particular attention is paid to the analysis of foreign economic
relations of Russia with major partner countries, including member countries of the Eurasian Economic
Union.



OcHoBHble paKTopbl,
onpepensioue AUHaAMUKY Kypca
HaunoHanbHou BantoTbl KasaxcraHa

Bayecnas JOAOHOB*

B cmampbe uccaegyromcsi OCHOBHble ()AKMOPbl gUHAMUKU KypCd HAUUOHAADL-
Hou Barrombl Kazaxcmarna. PaccmampuBaemcst B3AUMOCBA3b Kypca MeHre C UeHa-
MU HQ Hepbmb U KypCOM pPOCCUliCKOro pyOAf, QHAAU3UPYEemMC A JUHAMUKA KAKOUEeBblX
paszgeAoB u cmametll naamexHoro oaranca Kazaxcmana. Ilpegnpurama nonbimka
BbISIBUMB HAuboAee meCHO KOPPeAupOBAHHbIE C KyPCOM MeHre cmamblu ciema me-
Kywjux onepayui u puHaHcoBoro cuema. Kpome moro, aHaAu3upyemcs NOmeHyudaA
BAUSIHUA HA KypcC menre cOepeXeHul HaceAeHua u onepayuli no 0OMeny HAAUYHOU

BAAKOMBABL.

OAyKTyalluu Kypca TeHTe, YIaCTUB-
LIYecs B IOCAEAHHE FOABL, HaPSIAY C OJKUB-
AE€HHBIM OOCY’KAeHUEeM B OOIIeCTBe 1 3KC-
IIepTHOM Cpepe IIPUYMH CKaukoB Kypca
H&HHOH&ABHOﬁ BAAIOTEL aKTya.AI/ISI/IpyIOT
IpoOAeMaTUKy YTOUHeHUs KpyTa U uepap-
XU (PAKTOPOB, OMPEAEASTIONINX ee AWHAa-
MuKy. [Ipu 3TOM uallle Bcero B KaueCTBe
HanboAee CUABHBIX (DAKTOPOB B XOAE CO-
OTBETCTBYIOIIUX AUCKYCCHUN YKa3bIBAIOT-
Csl IleHbl Ha HeTb U KypC POCCHUMCKOTrO
PyOAsl, UTO CYIIECTBEHHO CYy’KUBaeT HuX
prI‘ U OrpaHUYMUBAET OCMEBICAE€HHUE IIpHu-
YUH AWHaAMUKM TeHTre. Takoro MHeHUS
IPUAEPIKUBAETCS He TOABKO IIMPOKasi 00-
LI[eCTBEHHOCTh, HO U PyKOBOACTBO Hanu-
OoHaAbHOTO OaHKa KaszaxcTaHa, peryAsipHo
Ha3blBasg UMEHHO 3THU ABa (pakTopa B Kaue-
CTBe KAIOUEBBIX B KypcooOpa3oBaHUU Ha
Ka3axCTaHCKOM BaAIOTHOM phIHKe /1/.

CpeaAr yUeHBIX-9KOHOMUCTOB M 9KC-
epToB (PUHAHCOBOTO HIPOMPUAST IPUHAT
OoAee IIMPOKUM B3TASA Ha IPUYHUHBL M3-
MeHeHUsI Kypca TeHre. Ilpu sTom Kpyr
(aKTOPOB, ONPEAEASIONIUX 3TO M3MeHe-
HMe, PacIIUpsIeTCs 3a CUYeT BKAIOUEHUS
B HEero KOHBIOHKTYPEIL ApyI‘I/IX, IIOMHUMO
HedTH, SKCIIOPTHBIX TOBAPOB, CUTyalluU B
MHPOBOM 3KOHOMHUKE: «KAIOUEBBIMU (PaK-
TOPaMH, BAUSIOIINMU Ha AMHAMUKY Kypca
TEHTe, SBASIIOTCSI COCTOSIHME TOPTOBOTO

OanaHca CTpaHbl, 00'bEM 30A0TOBAAIOTHBIX
pe3epBoOB, AMHAMUKA KypCca POCCUMCKOTO
PyOASl U LleHBl Ha OCHOBHBIE HKCIIOPTHBIE
TOBapel — HedTb U MeTamrbl» /2/. Ilpu
3TOM TPAAULIMOHHOMU AASL MUPOBOU 3KOHO-
MHYECKOM TEOPUU U NPAKTUKHU SIBASIETCS
B3aMMOCBS3b MEKAY KypCOM HAIJUOHAAB-
HOM BAAIOTBEL U COCTOSIHUEM IIAQTEKHOT'O
OanaHCa — NPEUMYILIeCTBEHHO B 4acCTU
TeKyllero cdera. VIMeHHO OanaHC TeKy-
LIero cyeTa 4Yallle BCEro acCOLUUPYETCs
C KAIOUEBBIM (DAKTOPOM, OKAa3bIBAIOIIUM
AaBA€HHE, AM0O, HAIIDOTUB, IIOAAEP KUBA-
IOIIUM KyPC TOM UAM WHOU BAAIOTEL BIpo-
ueM, AQHHOE TeOpPEeTUYECKOe IIOAOJKEeHUe
B YCAOBHSIX COBPEMEHHON TAODAABHOU
(PpUHAHCOBOU CHUCTEMBI AAS PSIA@ BAAIOT,
BBIIIOAHSIOMIUX (PYHKIIUM MUPOBBIX pe-
3€pBOB, B 3HAQUUTEABHOM Mepe yTPaTHUAO
AKTYaAbHOCTE. VX KypCBI OIPEAEASIOTCS
He CTOABKO (DyHAAMEHTAABHBIMH JKO-
HOMUYECKHUMU II0KAa3aTeAsIMH (K YHCAY
KOTOPBIX OTHOCHUTCSI M CAAbAO TEKYIero
cYeTa), CKOABKO MOHETAPHOU NOAUTUKOU
LeHTPaAbHBIX OAHKOB M TaKUMM HeoCs3a-
eMBIMU (PAaKTOPAMU, KaK KPEAUTHBIE Pel-
THHTY, AOBEpHE MHBECTOPOB U TaK Ha3bl-
BAEeMBIU «AIIIeTUT K PUCKY».

YTouHeHmMe Kpyra (PakTOpOB, CIIell-
UPUUYHBIX AAS KypCa Ka3aXCTaHCKOM Ba-
AIOTBHI, HQUHEM C 4aCTO aCCOLUMPYEMBIX

* TNaBHbIV Hay4YHbIN COTPYAHWK Ka3axCTaHCKOro MHCTUTYTa CTpaTernyeckmx 1ccnefoBaHun npu
MpesupaeHTe Pecnybnvikmn KasaxcraH, 4OKTOP S3KOHOMUYECKMX HayK.
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U3 HUX — MHPOBOM ILEeHbl HAa He(pTh 1
Kypca poccumickoro pyoas. DopMmarb-
HO B3aUMOCBS3b KypcCa TeHI'e U AQHHBIX
ABYX (paKTOPOB IIOATBEPIKAQETCS HE CTOAD
OAHO3HA4HO. Tak, KO3(p(pUIMEeHTEl KOp-
peAsnuu MeXKAy MacCUBaMU AQHHEBIX, CO-
CTOSIIUX U3 KypCOB TeHre, PyOAsS U LieH
HedTH copTa «OpeHT» Ha KOHel] KBapTa-
AOB B Ilepuop ¢ Hadaaa 2005 r. mo nepsoe
noayropuie 2014 r. oueHB CyIIECTBEHHO
OTAMYAIOTCS, COCTaBASA AAS Kypca TeHTe
u HedraHOU 1leHHI Bcero 0,4, a AAS Kypca
TeHre U Kypca pyoas — 0,9.

CpaBHUTEABHAsT AMHaAMUKa AQHHBIX
ABYX IIepeMEeHHBIX M Kypca TeHIe K AOA-
Aapy (puc. 1) MO3BOASIET YTOUHUTH HEKO-
TOPBIE BBIBOABL O B3aUMOCBSA3U 3TUX TPeX
MacCHMBOB U O TOM, HACKOABKO Ba>XHBI
HedThb U pyOAb B KauecTBe (paKTOPOB AU-
HaMUKU TeHTe.

[Ipe>xkpe BCcero, mpu COIOCTABACHUU
rpapuKOB Kypca TeHTe U IleHbl HeTU 00-
palaer Ha ceOs1 BHUMaHHEe TOT (DaKT, YTO
KypC TeHTe B Te4eHHe ITOCAEAHUX AECSITU

AET OT3BIBAACS TOABKO Ha CHUIKEHUE He-
PTAHBIX IIeH — IapeHueM — TOrAa Kak
YKPEeNAeHUsT Ka3aXCTaHCKOW BaAIOTEI IIPU
poCTe 9TUX IeH He IMPOUCXOAUAO. ApPY-
rUM OOBSICHEHHEeM HeBBICOKOTO Kodddu-
IMeHTa KOPPEAIIUN MeXAY HedTSIHBIMU
IleHaMU U KypPCOM TEHTe SIBASIETCS TO, UTO
peakius TeHre Aa’Ke Ha ITapeHUe 3TUX 1eH
IIPOMCXOAUT C CYIIeCTBEHHBIM 3ama3Abl-
BaHMEM, IIOCKOALKY KyPC SIBASIETCS Pery-
AUPYEMBIM, U IIePBLIE MECSIIBI, UAU AdJKe
KBapTaabl IapeHUs HedTAHLIX LeH Ha-
IIMOHAABHBIY OaHK pPecIlyOAUKHU TPaAUII-
OHHO IIBITAETCSI YAepP’KaTb CTaOUABHOCTH
Tenre. [lapeHNe TPOUCXOAUT TOCAE 3Ha-
YUTEABHOI'O MCUYepIaHUus Me>XAYHapOA-
HBIX pe3epBoB HarmmoHaabHOTO OaHKa, 4YTO
U OOBACHSET CYILIECTBEHHBIM BPEMEHHOU
AQr MesKAy HadaAOM TaAeHUs I[eH U CHU-
>KeHUeM Kypca TeHre. ODTOT Aar, B CBOIO
oyepepb, OOBICHIET HU3KYI0 (POpPMaAb-
HYIO KOPPEASIIUIO AQHHBIX [T0OKa3aTeAel.
YTo >ke KacaeTcsi KOPPeAsIuu Kyp-
COB TeHTe U PyOAsI OTHOCUTEABLHO AOAAAPA
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Kypc gonnapa CLUA K TeHre Ha KOHel nepvoga
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——Kypc gonnapa CLUA k poccuickomy pybnio, Ha KOHel nepuoga

Pucynox 1. CpaBHUmMeAbHAA gUHAMUKA KyPCOB MEHre, pOCCUuliCKOro pyoAs u UyeH Ha Heghmb CO-

pma «bpenm» B 2005—2014 rr.

Hcmounuk: paccuyuTaHO aBTOPOM IO AaHHBIM HanuonanbHoro 6anka Kasaxcrana, Banka Poccum u U.S. Energy

Information Administration.
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CLIA, To B A@HHOM CAyYae ee (POPMAAbHO
BBLICOKOE 3HaueHHe He CTOAb OAHO3HAUHO
BBIpaykaeT CYIeCTBYIOIINEe B3aUMOCBSI3H,
YTO BUAHO U I10 CPaBHUTEABHOU AMHAMUKE
AAQHHBIX BaAIoT. [Ipeskae BCero, OTMEeTHM,
4TO PyOAL OOA€e OIlePATUBHO U BhIpaskeH-
HO pearupyeT Ha AWHAMUKY HeMTSIHBIX
LleH, YKPENAsIsICh (B OTAMYME OT TeHIe) B
TIepuoABl pocTa IieH (Hampumep, ¢ 2005
no 1 kBaptaa 2008 r. u ¢ Hauana 2009 po 2
kBapTaaa 2011 r.) u ObICTPO pearupys Ha
CHU>KeHHe He(TsaHOro pbIHKa, 0e3 Aara,
XapaKTEePHOTO AAS Ka3aXCTaHCKOM Ba-
AIOTHI (IepuoABl 2 KBapTara 2008 r. — 1
kBapTana 2009 r., u c 1 kBapTara 2012 r. o
HacTosdllee BpeMs). OTO OOyCAOBAMBAET
OOABIIIYIO IO CPaBHEHWIO C TEHTe BOAa-
TUABHOCTH PYOASI B CTAOMABHBIX YCAOBH-
X (OTCYTCTBHE PBIHOYHOMN TypOyA€HTHO-
CTH, B TOM YMCA€ Ha He(TSHOM pPLIHKE).
B mepuoanr 2005 — 2008 rr. m 2 KBapTara
2009—-2013 rr. amMmAuTypa KOAeOaHUU
PyOAs B pa3bl MPEBOCXOAMAA aHAAOTHU-
HBIM IIOKa3aTeAb TeHre. OTU (PaKTOPHI
— OOoABIIIasi B3aMMOCBS3b PyOAd C AUHA-
MHKON HeTSHLIX IIeH U BOAATHUABHOCTH
POCCHUMCKON BaAAIOTHL OOYCAOBAWMBAIOT U
AOCTATOUHO IIMPOKUN AMalla3oH U3Me-
HeHUsl Kypca TeHre K pyOAIO, KOTOPBIY B
nepuop, 2005 — 2014 rr. MeHSIACS B UHTEP-
Banre 3,41 —5,42 Tenre 3a pyoab. To ecTb
paszbpoc 3HaueHMU cocTaBuA mmoutu 60%.
OueBUAHO, C YIETOM BCEX ITUX aCIIEeKTOB,
AT YTBEPJKACHUS, UTO PYOAb SIBASIETCS
(aKTOPOM, OIPEAECASIONIUM KYypC TeHTe,
HEAOCTaTOUYHO OCHOBAHUM.

3a4acTyio0 CTOPOHHUKH Te3uca O 3a-
BUCHUMOCTHU KypcCa TeHI'e OT PYOAsl aleA-
AUDPYIOT K HAAWYWIO BHEITHETOPIOBBIX
NIPUYKH 3TOM 3aBUCUMOCTH, apryMeHTH-
Py HEOOXOAMMOCTL CAEAOBAHUS TEHTE
3a pyOAeM BBICOKHMM YPOBHEM B3aWMHOMN
ToproBAu Kazaxcrana m Poccum. Mo mx
MHEHHIO, 9TO BBIHYKAaeT HaloHaABHBIN
OaHK pearupoBaTh Ha MOABUKKU POCCUU-
CKOM BaAIOTHI B MHTEpecax 3allluThl OTeue-
CTBEHHBIX TPOU3BOAUTEAEN (TaK KakK CAa-
Oeromui pyOAb pAenaeT O0aee KOHKYpPEH-
TOCIIOCOOHBIMU Ha Ka3aXCTaHCKOM PHIHKE
poccuiickue TOBaphbl U HAHOCUT yaAap IO
OTeueCTBEHHBIM MTpPom3BoAUTeAsM). Ha

HAIIl B3TASIA, OTOT TE3UC He BBLIAEPIKUBA-
€T KPUTUUYECKOTO aHaAu3a. Bo-IepBHIX, B
pyukiun HanyoHarbHOrO 6aHKa IIPOCTO
He BXOAWT 3alllUTa OTeYeCTBEHHOI'O OM3-
Heca, B TOM YHCAE ITOCPEACTBOM KYyPCOBOM
IOAWUTHUKY, IIOCKOABKY «OCHOBHOM IIE€ABIO
HamnmonaarHoro baHka saBAsieTcst obecie-
JyeHue CTaOMABHOCTH IieH B PecnyOanke
Kazaxcran» /3/, B CBSI3U C 4eM IIPOBeAe-
HHUEe AEBaAbBalluM, AECTaOMAM3UPYIOIei
5TU IEeHBl B UHTEPEecaX OTAEABHBIX MPEeA-
CcTaBUTEAEeN Ka3aXxCTaHCKOM IIUIIeBON UAKN
AETKOU TIPOMBIIIAEHHOCTH, HEyMeCTHO.
Tak)ke MOJKHO OTMETHUTb, YTO HEIIOCPEA-
CTBEHHO KypupyeMol cdepor Harmuo-
HaABHOTO OaHKa sABASIeTCS (PUHAHCOBBIN
CEeKTOp (@ He TOBAPOIPOU3BOAUTEAU), UH-
Tepechl KOTOPOTO 3HAYUTEABHO CTPAAAIOT
BCAEACTBHE AeBaAbBalui. [Toaromy paske
€CAUM AOIIYCTUTH BO3MOKHOCTD IIPOTEKIIN-
OHM3Ma C TOMOIIBIO Kypca TeHTre Ka3ax-
CTQHCKOTO Ou3Heca, 3HAUYUTEABHO Ooaee
AOTUYEH 3TOT HPOTEKIIMOHU3M II0 OTHO-
LIIEHUIO K KypHUpyeMoMy (HHHAHCOBOMY
CEeKTOpY, a He MPOM3BOAUTEAIM KOH(DET
uAu Koabacwl. Bo-BTOphIX, caM 1o cebe
3HAUYUTEABHBIM TOBapoobopoT ¢ Poccuent
He SIBASIETCS aBTOMATUYECKHM ITOBOAOM
K IIOAAEPIKAHUIO OIPEASAeHHOTO Kypca
TeHTe OTHOCUTEABHO PyOAs. OTMeTUM, YTO
Ha AAHHBIM MOMEHT ToBapoobopoT Kazax-
cTaHa ¢ Poccuer cocTaBAsieT BCETO OKOAO
15% obiiero ero o6bemMa, a TOBapoob6OPOT
c EC — moutu 46%, a ¢ KutaeMm — OKOAO
15% /4/. OpHaKO CTOPOHHUKH BHEIIHEe-
TOProBOM BEPCUU 3aBUCUMOCTU TEHTE OT
PYOAST TOYEeMY-TO He CKAOHHEI CBSI3BIBATH
IOABVJKKHU TeHI'e C U3BMEHEHUSIMU KypPCOB
€BPO UAU 10aHd. K ToMy ke OHUM He 00'bsC-
HSIOT W IIPUBSI3KY TeHre K aMepUKaHCKO-
My AoAarapy, xora Ha CIIA mpuxopuTcs
AHIIB 2% BHeLIHEeU TOPTOBAU Ka3zaxcraHa.

3HaAUYUTEeABHO OoAee 00OCHOBAHHBLIM
SIBASIETCSI Te3UC O CXOKeM YPOBHeE 3aBHUCHU-
MOCTH KaK TeHTe, TaK U pyOAsd OT o0uIux
(aKTOPOB, BAMSIONIMX Ha HAIWOHAAb-
HBIe DKOHOMUKU ABYX CTpaH, B IIEPBYIO
oyepepb — OT KOHBIOHKTYPHI MUPOBBIX
TOBAPHBIX PBIHKOB. AOAS MUHEPAAbHBIX
NIPOAYKTOB B aKcnopTe KaszaxcraHa B SH-
Bape-aBrycre 2014 1. coctaBura 83,3% /5/,
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YTO IPEAOTIPEAEAIeT BBICOKYIO 3aBHUCH-
MOCTB IIPUTOKA BAAIOTEL B CTPaHy OT 00b-
eMa U I1eH HeTsHoro skcnopTa. Aasg Poc-
CHHU 3TOT IIOKa3aTeAb TaKyKe AOCTATOUHO
BBICOK: 3@ @HAAOTUYHBIA IIEPUOA AOAS TO-
[IAMBHO-29HEPreTUYeCKUX TOBapOB COCTa-
BuAa 71,4% /6/ U, KaK CAGACTBHUE, CTOAL
JKe CYILIeCTBEHHO BAUSeT KaK Ha IIPUTOK
BAAIOTHOM BBIPDYYKH, TaK M Ha OOIIYIO
CUTYyallMIO C IAATeKHBIM OaraHCOM, 00-
YCAOBAMBAIOITYIO, B KOHEYHOM UTOTE, U3-
MeHeHMe Kypca HalluOHAABHON BaAIOTEL.
TakuMm o00Opa3oM, KOPPEKTHO TOBO-
PUTH HEe O BAUSHUU Kypca pyOAst Ha KypcC
TEeHre, a O HaAWumm OOIIero dQaxTopa
ABIDKEHUsT o0erxX BaAIOT, OKa3bIBalolle-
O Ha UX MOABWIKKU IIPUMEPHO CXOAHOE
110 MacuITaby BAUSHUE, KOTOPOE, OAHAKO,
IIPUBOAUT K PA3AUYHOMY IO BPEMEHH U3-
MEHEHUIO KYPCOB BCAEACTBUE OCOOEH-
HOCTeU pearusaliuyl KypCOBOU IMOAUTHUKU
LleHTPaAbHBIMU OanKaMmMu Kaszaxcrana u
Poccuu. Bompoc o ToM, HACKOABKO BEAU-
Ka POAb B KaueCTBe OCHOBHOIro (paKTopa
Kypca TeHTe IIeHbl Ha He(PTh, CAeAyeT pac-

CMOTpeTh Doaee TTOAPOOHO. AAST 9TOTO He-
00XOAUMO IIPOBECTH aHAAU3 B3aUMOCBI3U
C 9TUM KYPCOM OCHOBHBIX CTaTeH MAATEK-
Horo OanraHca KazaxcraHa.

HecoMmHeHHa B3aUMOCBSI3b C KYpPCOM
TeHre OOIero 0araHCa, IIOAOKUTEABLHOE
UAM OTPUI@TEABHOE CaAbAO KOTOPOTO CO-
OTBETCTBYeT U3MeHeHUIo pe3epBoB Ha-
IMUOHAABHOTO OaHKa. CpaBHUTEALHAST AU-
HaMUKa pe3epBOB (KaK OOLIMX, TaK U UX
BaAAIOTHOM YacCTH, KOTOpasi GoAaee TOUYHO
OTpa’kaeT CUTYyallHMI0 Ha BAAIOTHOM PHIH-
Ke) ¥ Kypca TeHTe HarASIAHO AeMOHCTPH-
pyeT 3Ty B3auMOCBA3b (puc. 2).

PocTt pesepBoB HamuonaabHOTO GaH-
Ka BeAeT AU0O0 K YKPEIIAeHHIO Kypca TeHTe
(mepuop, 2003 — 2006 rT.), AMOO K €ero cra-
OMAM3ALMU B paMKaxX HEKUX AOCTATOUHO
Y3KUX Kopupopos (2006 —2008; 2009 —
2011 rr.; 2014 r. mocAre peBPAABCKOU Ae-
BaAbBallMM). YMEHBIIEHUEe JKe pe3epBOB,
B COOTBETCTBUU C Ka3axCTAHCKOM cIlell-
n@UKOM, He BhIpakaeTcs B OIepPaTUBHOM
CHIDKEHUU Kypca TeHTe, HO BeAET K IIoCTe-
TIEHHOMY HaKOIIAEHUIO AABACHUS Ha KYPC,
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Hcmounuxk: paccunTaHO aBTOPOM 10 AaHHBIM HarmonaabHOro GaHka Kasaxcrana.
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KOTOpOe B KOHEUHOM UTOTE 3aKaHUUBAETCS
OAHOMOMEHTHOU AeBaAbBalliel (alpeAb
1999 ., heBpans 2009 . 11 heBpann 2014 1.).
Tak kak u3aMeHeHUe pe3epBoB Haru-
OHAABHOTO OaHKa COOTBETCTBYET pa3Mepy
CaAABAO IIAQTEKHOTO OaraHCa, B KOHTEKCTe
BBIAEAEHHMS OCHOBHBIX (DaKTOpPOB, OO0Yy-
CAOBAUBAIOMINX HU3MEHEHUe pe3epBOB Y,
KaK CAEACTBUE — Kypca TeHTe — I[eAeco-
00pa3HO IIPOAHAAU3HMPOBATH BAUSHUE Ha
MAQHHBIM TTOKa3aTeAb OCHOBHBIX Pa3AEAOB
U cTaTeu aaTe>kHoro 6baraHca. Ha rpadu-
Kax (puc. 3) IpUBEAEHO COIIOCTaBAEHUE
u3MeHeHUs1 o0bLeMOB pe3epBoB Hamuo-
HaABHOTO OaHKa C ABYMSI KAIOUEBBEIMH pa3-
AeAaMu ImaaTeskKHoro 6araHca KazaxcraHa
— CYeTOM TEeKYIIUX ollepalyii u PUHaHCO-
BBLIM CYETOM (ABa APYTUX pasperd UCKAIO-
4YeHbl BBUAY HU3KONM WHMOPMATHBHOCTHU
— CYeT oIlepallui ¢ KalluTaArOM KpaiiHe He-
3HAUUTEAEH I10 Pa3Mepy, a OIMIUOKY U ITPO-
IIyCKU» UMEIOT TeXHUYEeCKUN XapaKTep).
PaccmarpuBas B3amMOCBSI3b AQHHBIX
rokazareAel, HeOOXOAUMO YUYUTHIBATH
CAepyIolllee  OOCTOATEeAbCTBO. B coot-
BeTCTBUU C METOAOAOTHEM IIAAQTe’KHOT'O

OanaHca OTpuUIlaTeAbHBIe 3HaueHUus Qu-
HAHCOBOI'O cyeTa (Tak >ke, Kak u opmu-
PYIOIINUX ero craTel) OTpa’kaloT IPUTOK
KaluTara B CTPaHy, a IIOAOKUTEAbHBIE
— ero OTTOK. [ToaToMy oTpuIlaTeAbLHBIE
3HauYeHUs (PUHAHCOBOTO cUeTa Ha rpadu-
Ke (puc. 3) UAAIOCTPUPYIOT, KaK IIpaBU-
AO, Te IIEPUOABI, B KOTOpPbIEe HAOAIOAAQACS
IPUTOK WHOCTPAHHBIX WHBECTUILIWH, T. €.
OAAronpusiTHbIE B MAKPOIKOHOMUYECKOM
nAaHe. BausgHue pmHAHCOBOTO cueTa Ha
u3MeHeHUe pe3epBoB HanuonarbHOro
0aHKa 0COOEHHO XOPOIIIO 3aMeTHO Ha IH-
KOBBIX 3HaUEHUSIX, HAIIpUMeP, B ltepuoy, 1
KB. 2006 r. — 1 kB. 2007 1., KOTAQ OOABIIHE
oTpullaTeAbHble 3HaueHUusT (PUHAHCOBOTO
cueTa COIPOBOJKAAAUCH 3HAUYUTEABLHBIM
yBeAWueHUeM pe3epBOB Ha (oHe OAmM3-
KUX K HYATO TIOKa3aTeAel TeKYIIero cueTa.
AHAAOTUYHBIM 00pa3zoM IIPOSBASIAOCH U
HeraTUBHOE BAUSHUE (DMHAHCOBOTO CYETa!
€r0 BBICOKUE IIOAOKUTEAbHbIE 3HAUeHUs
(T. e. oTTOK KanmuTara n3 Kazaxcrana) B 3
kBapTare 2010 r., Bo 2—4 kBapTtanrax 2011
T. BBI3BIBAaAU CHIJKeHUe pe3epBoB Hammo-
HaABHOIO OaHKa.
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Pucynok 3. B3aumocBsa3b U3MeHeHUs pe3epBHbIX akmuBoB HauyuonarbHOro 6aHKA U gBYX OC-
HOBHbIX pa3geAoB naamesxHoro 6aranca Kasaxcmana, 2005—2014 rr. (MAH goAa.)

Hcmounuk: paccanTaHO aBTOPOM 110 AQHHBIM /7/.
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XapaKTepHO, YTO B paCCMaTPHUBaeMbIf
[Iepuop, IOKas3aTeAn u3MeHeHUus1 OanraH-
ca (pMHAHCOBOTO CUeTa dYallle ITPEeBBIIIaAT
aHaAOTMYHBIe IIOKa3aTeAU TeKyIero cue-
Ta: CpepHeKBapTaAbHOe 3HaueHue (PUHaH-
COBOTO CYeTa COCTaBUAO — 657,5 MAH AOAA.
IpOTUB 291 MAH AOAA. TEKYIIETO CUeTa. DTO
CBUAETEABCTBYET O TOM, UTO B HaCTOsIIlee
BpeMsi BAUsIHUE (PTHAHCOBOTO CUeTa Ha 13-
MeHeHUe pe3epBoB HanponaabHOro 6aHka
(@ 3HAUUT, U Ha KypC TeHre) 3HaUYUTEABHO
BBIIIIE, YEM BAUSHHE TEKYILEro CUeTa, B KO-
TOPOM YUHUTBIBAIOTCS, CPEAY ITPOUUX, U II0-
Ka3aTeAM BHEIIHel TOPrOBAH.

Tem He MeHee, 60Aee TTOAPOOHOE pac-
CMOTpPEHHE OTACABHBIX PA3AEAOB ITAATEXK-
HOTO 6anraHCa B KOHTEKCTE UX BAUSHUS Ha
pe3epBbl HanumoHanbHOrOo OaHKa MOXKHO
HAQYaTh C COAEPIKMMOTO CYeTa TeKYIIUX
omepanui, Kak TPaAULIMOHHOIO U OoAee
MMPU3HAHHOTO 3JKOHOMHUYECKOM Teopuen
WHAMKATOpa COCTOSIHUSI HaIlMOHAABHON
sKoHOMUKU. Ha puc. 4 mpuBepeHBI T'pa-
(PUKU TPeX OCHOBHBIX 0aAaHCOB TEKYILLero
cueTa (OTCYTCTBYET AMIIb IIOKa3aTeAb Oa-

A@HCA BTOPUYHBIX AOXOAOB, HE OKa3bIBa-
IOIIWM CYIeCTBEHHOI'O BAMSHUS Ha UTOT,
BBHAY HE3HAUUTEABHOCTU 00BEMOB) B CO-
IIOCTAaBA€HUU C AWHAMUKON M3MeHeHUS
Me>KAYHApOAHBIX pe3epBoB HarmoHanb-
HOT'O OaHKa.

PaccmaTpmBasg AMHAMUKY AQHHBIX
TPeX arperaToB TEKyIero cuyeTa B KOHTEK-
CTe MX BAUSHUS Ha KypC TeHTe uepes3 U3-
MeHeHUe pe3epBoB HarmonarbHOTO OaH-
Ka, MOKHO OTMETUTh, YTO ABa U3 Tpex Oa-
AQHCOB (YCAYT ¥ II€PBUYHBLIX AOXOAOB) BBI-
CTYTIAIOT B POAU HOHUIKATEABHBIX, a TOP-
TOBBIM 0anaHC — MOBBIIIATEABHOTO (PaK-
Topa. [Ipu aTOoM OaraHC yCAYT MOYKeT OBbITh
UCKAIOYEH M3 YUCAA 3HAUYUMBIX (PaKTOPOB,
TIOCKOABKY €T0 BeAndrHa (PaKTUIEeCKHU I10-
CTOSTHHA, HaXOASIChH B CTAOMABHOM AHMAalla-
30HE OKOAO MUHYC 1,5—2 MADA AOAA. U, B
CHAY 3TOM CTAaOMABHOCTH, He OKa3bIBaeT
3aMeTHOTO BAUSTHUS Ha pe3Kue KoAreOaHUs
KaK TeKyllero cueTa U [IAaTe>KHOTo OaraH-
Ca, Tak ¥ Ha U3MEeHeHUe Pe3epBOB.

Yro ke KacaeTcs TOProBoro 6araHca
u GaraHCa MEePBUYHBIX AOXOAOB, TO 3THU
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Pucynok 4. B3auMocCBA3b U3MeHeHUA 00beMa pe3epBHbIX aKMuBOB HayuonarbHOro 6aHKa u
OCHOBHBIX cmamel cuema meKywux onepayuti nAamexHoro oaranca Kasaxcmana, MAH gOAA.

Hcmounuk: pacCYUTaHO aBTOPOM I10 AQHHBIM /7/.



52 KA3AXCKUA 3KOHOMUWYECKUM BECTHUK Ne4 2014

ABa arperaTa HaXOASATCSI B OOpaTHOM 3a-
BUCUMOCTU. OTO OOBSICHAETCS TeM (pak-
TOM, YTO 3HAUUTEABHAs AOASI B Ka3aXCTaH-
CKOM AOOBIBAIOIIEM IIPOMBIIIAEHHOCTH
MIPUXOAUTCS HA HEPE3UAEHTOB, KOTOpPHIE,
IIOAyYasl AOXOABI, 3aTeM BBIBOASAT UX 3@
npepeabl Kazaxcrana. Takum obGpasow,
BBIBOA AOXOAOB HHOCTPAHHBIMU KOMIIa-
HUSAMU KOPPECIOHAUPYETCS C 00BeMOM
SKCIIOPTHOM BBEIPYUYKHU (U, KaK CAEACTBHE,
C IleHaMW Ha 3KCIIOPTHLIE TOBaphI). OTO
He IIO3BOASIET TPAAULIMOHHO IIOAOSKUTEAD-
HOMY TOProBOMY OanaHCY OKa3bIBaTh CY-
LIIeCTBEHHOe BAWSHME Ha POCT Pe3epBOB,
TakK Kak 0OpaTHBIN BEIBOA AOXOAOB BMECTe
C OTPUIIATEALHBEIM CaAbAO OaraHca YCAYT
HUBEAVPYIOT IO3UTHUBHOE BAUSHUE PO-
CTa 3KCIOPTa U IMOAOKUTEABHOI'O CaAbAO
ToproBoro 6araHca. boaee moapoOHO B3a-
UMOCBSI3b CTaTel TOProBoro OaraHca U
0GanraHC TEePBUYHBIX AOXOAOB C pe3epBaMu
HanuonaabHOro OaHKa NpeACTaBAeHa Ha
PHUCYHKE .

[IpeacTaBAaeHHBIE TpaduKu (puUcC. d)

TOMY, IIOYEeMY BBICOKUE ITeHBI Ha He(Th,
OTPa’karoInecs B CTOAB K€ BBICOKUX 00'b-
eMax JKCIIOPTa, He SBASIOTCS aAeKBaTHO
3HAUYUMBIM (PaKTOPOM M3MEHEHUS pe3ep-
BoB HaruonaabHOTO 6aHKa 1 Kypca TeHTe.
JAa’ke BO BpeMs BBICOKUX IleH Ha He(Th, B
4acTHOCTH, B mepuop 2011 —2014 rr., Kor-
Aa oHU ObIAM BhIIe 100 pA0ANAPOB, @ 00B-
eMBbl Ka3aXCTAaHCKOTO HJKCIOPTa TaKXKe
AEP>KaAMCh Ha MAaKCUMaAbHBIX B UCTOPUU
yPOBHAX 60Aee 20 MADA AOAA. B KBapTaA,
HaOAIOAAAMCH  AOCTATOYHO AAUTEALHBIE
M 4YacTble IepUOABI CHUJ)KEHUS pesep-
BOB. OTO OOBSICHSIETCS TE€M, UTO IIPOIIOP-
ITMOHAABHO ITeHaM Ha HedTbh M o0beMam
9KCIIOPTa POCAU OOBEMBI JKCIATPUUPY-
eMBIX Hepes3WAeHTaMU AOXOAOB (Ha rpa-
prKe — AOXOABI K BBITIAQTE), KOTOPHIE B
3HAUYUTEABHOM Mepe HUBEAHMPOBAAHM IIO-
AOKUTEABHOE BAMSHUE OAAronpusTHON
11eHOBOM KOH'BIOHKTYPHI. [Ipu aTOM «3ep-
KAAbHBIN» @aHAAOT 3TOM CTaTbU — AOXOABI
K IIOAYYEHHIO, T.e. T€ CPEACTBa, KOTOPHIEe
IIOAYYAIOT Ka3aXCTAaHCKUEe PEe3UAECHTHI OT

AAIOT AOCTAQTOYHO HArAIAHOE OOBbICHEHUEe  3apy0e’KHOM AeITEeABHOCTH — OCTAlOTCSI
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Pucynok 5. CpaBhumeabHas guHAMUKa u3MeHenus obbema pe3epsosB HayuonarbHoro 6anka u
OCHOBHBIX cmamel mOproBoro 6aAaHca u OaAGHCA NePBUYHBIX JOXOGOB NAAMEXKHOro 6aAaHCd

Kasaxcmana, 2005—2014 rr. (MAR goaa.)

Hcmounuk: pacc4uTaHO aBTOPOM 110 AQHHBIM /7/.
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Ha MHHUMAABHOM YPOBHE U IIPAKTUYECKU
He BAMUSIOT Ha IPUTOK BAAIOTHI B CTPaHY.

B TO >Ke BpeMs, HEOOXOAUMO OTMe-
TUTh, 9YTO AOXOABI K BBIIIAQTE, XOTI U AO-
CTATOYHO BEAUKU B @DCOAIOTHOM BBIpayke-
HUH, U CO3AAIOT CUCTEMHOE AABA€HUE Ha
IIAATeKHBIM OaraHC KasaxcraHa, OTAMYA-
IOTCS IIPU 3TOM OTHOCUTEABHOMN CTAOWAb-
HOCTBIO. A@HHas CTaTbsl TEKyIero cue-
Ta He CAWIIKOM BOAQTUABHA U IIPU 3TOM
KOppeAupOBaHa C He(PTIHBIMU IIeHaMUu U
o0BeMaMU 3KCIOpTa. YBEAUWUMBASACH IIPU
pOCTe IIeH U 3KCIOpPTa U He IO3BOASISI TeM
CaMBbIM CAUIIKOM PACTU IOAOKUTEABHOMY
CaAbAO TEKYIIEero CueTa, OHa BeAeT ceO0s
QHAAOTUYHO U B yCAOBUSX CHIaAQ [eH 1 9KC-
IIOpPTa, TAK)Ke YMEHBIIasACh B 00beMe U He
CO3AaBasi AOTIOAHUTEABHOTO AQBAEHUS Ha
KypC TeHre OOAee Pe3KUMU ABUKEHUSIMU
C TOBBIIIEHHBIM AABAEHHEM Ha IAATexX-
HBIM OanaHC, pe3epBhl HamuoHaabHOIO
OaHKka. Kak caepcTBUe, KypcC TeHTe, OTAU-
yaeTcs OT IoKas3aTeAss UMIIOPTa TOBAPOB,
KOTOPBIY B mepuop ¢ 2011 r. mo HacTosIlee

BpeMsi OBIA CaMBIM BOAQTHUABHBIM K3 OC-
HOBHBIX CTaTel TeKyIero cueTa, U3MeHs-
sICh B Auana3oHe oT 7,3 A0 14,7 MADA AOAA.
B KBapTaa, T. €. IPaKTUYeCKU ABYKPaTHO.
CooTBeTCcTBeHHO, Ha POHE CTAaOUABHOCTU
APYTHX CTaTell TeKylllero cyeTa UMeHHO
pe3kue KoaebaHusI UMIIOPTa B pacCMaTpu-
BaeMBbIN [IepUOA Yallle BCero CTaHOBUAMCH
MIPUYNHON U3MeHeHUsI 06LeMOB Pe3epBOB
HanmonaabHOro 6aHKa — 3Ta 3aKOHOMED-
HOCTBb UYETKO IIPOCAEKHUBAETCS Ha IIPOTS-
sxernuu nepuopa 2010 —2014 rr. u B pspe
OTAEABHBIX KBaPTAAOB IIPEABIAYIIIErO Bpe-
MEHHOTO PSIAQ, B KOTOPOM, OAHAKO, OoAee
CYIIECTBEHHBIM OBIAO BAUSIHHE POCTa 9KC-
IopTa. ATO IO3BOASIET CAEAATH BEIBOA, UTO
B YCAOBUSX CTaOMABHON BHEIIHEU CpeAbl
— POBHOM AVHAMHMKHN He(TAHBIX IIeH U
00BEMOB 9KCIIOPTa — OCHOBHOU CTaTheu
TEKyIllero cyeTa, BAUSIONIEM Ha COCTO-
sgHue pe3epBoB HarmoHnarbHOTO 6aHKa,
SIBASIETCSI U3MeHeHue 00beMOB UMIIOPTa,
MeHSIOIIee pa3Mep CarbAO TOPTOBOTO Oa-
AQHCa U IAATEKHOIO OaraHca B IIEAOM.
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Pucynoxk 6. B3aumocBa3b usmeHeHus o0bemMa pe3epBHbIX aKmuBoB HayuornarbHOro 6aHKa u oc-
HOBHbIX cmamel (puHaHCOBOro cuema naamesxHoro baranca Kazaxcmana, 2005—2014 rr. (MAR

goaa.)

HcmouHuK: pacCYUTaHO aBTOPOM I10 AQHHBIM /7/.
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OpHaAKO, KaK OTMEYaAoCh BEHIIIIE, B
IIOCA€AHME TOABL 3HAUMMOCThL TEKYIero
cuyeTa KaK OCHOBHOTO pa3pera IIAaTesX-
Horo OanaHca KazaxcTaHa HECKOABKO
CHU3MAACH B MIOAB3Y (PMHAHCOBOTO CYETq,
KOTOPHBIM CTan OKas3bIBaTh OOABIIee BAU-
sSIHMEe Ha WTOTOBYIO BEAWUYMHY OanraHca H,
COOTBETCTBEHHO pe3epBoB HanumoHaarbHO-
ro 6anka. B c¢Bs3u ¢ aTHM 11eAecooOpa3Ho
paccMOTpeTh B3aUMOCBS3L CcTaTed u-
HAHCOBOTO CUeTa B IPUBSI3Ke K pe3epBam
(puc.6).

B cTraTeax puHaHCOBOIO CyeTa MUHY-
COBLI€ 3HAUEHUsI 03HAYAIOT IIPEBLIIIeHNEe
TpUHATUSA 0053aTeALCTB Hap mpuodpeTe-
HueM (PUHAHCOBBIX aKTHUBOB, T. €. IIPUXOA
cpeacTB B KaszaxcraH, Torpa Kak IIAIOCO-
Bble 3HaUEHUs — HANPOTUB, OTTOK Kallu-
Tara. AHAAU3UPYS AWHAMUKY IIPSIMBIX,
HOPT(EAbHBIX U IPOYUX MHBECTUINH,
MO>XHO OTMETHUTBL PSIA MOMEHTOB, 3HAUM-
MBIX B KOHTEKCTE BAWUSHUS UHBECTUIIUOH-
HBIX IOTOKOB Ha KypC TeHre. Bo-nepBEIX, B
IIOCAEAHNE TOABI HADAIOAAAOCH CHUJKEHUE
POAW TPSIMBIX WHBECTHUIIMU IO CpaBHe-
HUIO C MHBIMU UX BUAAMU, TaK Kak pazmep
MOPTQEABHBIX U APYTUX WHBECTUIIWM B
OOABIINHCTBE KBAapTaAOB paccMaTpHBae-
MOTO TIEPUOAA MTPEBHIIIAA 00BEM HTPSIMBIX
UHBeCTUIMN. Bo-BTOPHIX, UMEHHO pa3mep
IPAMBIX UHBECTUITUHN, B YaCTHOCTHU OaraHC
UX IIPUTOKA U OTTOKQ, SIBASIACS B 3TOT IIe-
pHroa HauboAee CTaOUABHBIM M3 BCEX BU-
AOB UHBecTHUIIWM. B-TpeTbux, nmoprdenn-
HBle W APyTHe WHBECTUIIUM, B OTAMYNE
OT IPSIMBIX WHBECTUIUM YaCTO MEHSAU
HallpaBA€HUE ABWJKEHUSI — OTTOK CMe-
HSIACS IIPUTOKOM, U HAOOOPOT — TaKue
CMEHBI IIPOUCXOAMAM TIO TOPTEHEABLHBIM
WHBECTULIMSAM IIPUMEPHO Ka’KABIM deT-
BEpPTBIM KBapTaa, a IO APYTMM WHBECTH-
UMM — IOYUTH Ka’kKABIM BTOPOH, TOTAQ KaK
IpsIMbIe MHBECTHUITUY XapaKTePU30BaAUCh
CTAOUABHBLIM IIPUTOKOM U AUIIL ABasKABI
(PUKCUPOBANCS UX UNCTHIN OTTOK.

[IpuMeHUTEABHO K MHIpoOAEeMaTUKe
Kypca HaIMOHAABHOW BaAIOTHI 3TH OCO-
OeHHOCTU AWHAMUKHU CcTaTeld (PUHAHCO-
BOTO cUeTa MOJKHO, Ha Halll B3TASIA, WH-
TEepPIPETUPOBATh CAEAYIOUIUM 0Opa3oM.
ABM>KeHUe IPSIMBIX HHOCTPAHHBIX WHBE-

CTUIMY, OyAYYU CTAOUABHBIM U IIA@BHBIM
IIPOIleCCOM, IIPAaKTUUYECKU He OKas3bIBaeT
BAUSHUS Ha pe3KHe U3MeHeHUs Kypca
TeHre. HanpoTus, pe3kue CKauku IIOTO-
KOB KallMTaAa 10 AMHUU MOPTQHEABHBIX U
APYTHUX MHBECTHULUN (B IIOCAEAHUX IIpe-
0OAAAQIOT AOATOBBEIE 00s3aTeAbCTBa) B
OOABIIMHCTBE HAOAIOA@EMEBIX KBapTarOB
COTIIPOBOJKAAAUCH M3MEHEeHHeM pa3Mepa
pe3epBoB HamuonaabHoro Oanka. [lpm
9TOM B TeUeHUEe IMOCAEAHUX YeThIPEX AeT
HauboAee BBIPA’KEHHOM IIPEACTaBASIETCS
3aBUCHMOCTE MEJKAY U3MeHeHUeM pa3Me-
pa pe3epBOB U NOPTHEABHBIMU UHBECTU-
ousaMu, Ha (POHe BBEICOKOTO pa3Mepa Ko-
TOPBLIX (YUCTOI'O IPHUOOpPEeTeHUsT aKTUBOB
Ka3aXCTaHCKUMHU PE3UAEHTaMHU) W IIPO-
HCXOAUAO CHU)KeHUe pe3epBoB Haruo-
HaABHOTO OaHKa B IIEPUOA CO 2 KBapTaha
2011 r. mo 4 kBapTan 2012 r. YuuThIBa4,
YTO AQHHOE CHUJKeHHEe Pe3epBOB IIPOUC-
XOAUAO Ha (poHe YCTOMYNBO BEICOKUX I1eH
Ha HeTb ¥ 0OBEMOB JKCIIOPTa, MOJKHO
CAEAATh BBIBOA, YTO OCHOBHOE AABAEHUE
Ha MAATeKHBIN OaraHC U pe3epPBBI OKa3hI-
BaAOCh UMEHHO CTaTbell «IopTdeAbHbIe
WHBECTUIIMU», K KoTopoMy B 2012 r. po-
0aBUACSI PACCMOTPEHHBIN BEHIIIE (PAKTOP
PE3KOTO POCTa UMIIOPTA.

AAst DoOAee TOYHOTO BBIIBAEHUS IIPU-
YMH BAWSHUS Ha IIAATEKHBIU 6GaraHC
HOPT(EeAbHBIX HHBECTHIIMN, a TaKXke
YTOYHEHUSI B3aMMOCBS3U pe3epBoB Ha-
LIMOHAABHOI'O OaHKa C ADYTUMHU CTATbIMU
(pUHAHCOBOTO CUeTa PAaCCMOTPUM ITOAPOO-
Hee CPaBHUTEABHYIO AUHAMUKY OCHOBHBIX
U3 9TUX CTaTed ¢ U3MEHEeHWeM Pe3epBOB
(puc.?).

B uymcae kpynHedmux u Hauboaee
3HAQUMMBIX CTaTe¥ (PUHAHCOBOIO cyeTa
BBIAGASIIOTCSI UMCTOe IIPUHATHE 00s13a-
TEABCTB I10 IPSIMBIM UHBECTUIIUAM (KPYII-
HeUIasi CTaThsl B OOALIITUMHCTBE KBapTa-
AOB), UUCTOE IPUHSATHE 0053aTEALCTB IIO
KPEAUTaM M 3aiMaM APYTMMU CEKTOpaMU
— KpyHOHeWIas CcTarbsd, (popMUpyromas
Pa3AeA «ApyTHEe WHBECTULMNY», a TaKKe
BeAyllas CTaTbsl HOPTMEAbHBIX WHBECTH-
IUNW — YNCTOe MpuoOpeTeHre AOATOBBLIX
LIeHHBIX OyMar opraHaMH I'OCyAapCTBeH-
HOTO YIIPaBAEHUSI.
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Pucynok 7. CpaBHumeAabHas guHaMmuka obbema pezepBoB HayuoHarbHOro 6aHKa u Hauboaee
3HQUUMBIX cmamell (puHAHCOBOro cuema naamexHoro 6aranca Kasaxcmana, 2005—2014 rr.

(MAR goan.)

HcmouHuK: pacCYUTaHO aBTOPOM I10 AQHHBIM /7/.

CormocTaBAeHUe AMHAMUKY 3THUX CTa-
Tell (PUHAHCOBOTO cYeTa C U3MeHEeHueM
o0beMa Me’KAyHAapOAHBIX pe3epBoB Ha-
IIMOHAABHOTO OaHKa II03BOASIET YTOUHUTH
CcoCTaB (PAKTOPOB, OKA3BIBAIOIIUX HaW-
OoAee 3aMeTHOe BAWSHHE Ha KypC TeHTe.
ABHBIM (PAKTOPOM TAKOTO POAA SABASETCS
IIPUTOK IPSIMBIX MHOCTPAHHBIX WHBECTU-
UUN (YUCTOe MPUHATHE 00A3aTeABbCTB IIO
[IPSIMBIM MHBECTUIIWSIM) — MIHMKOBBIE 3Ha-
YeHUsI ITOTO IOKa3aTeAsl B OOABIIMHCTBE
CAy4YaeB COIIPOBOJKAAAUCH POCTOM pesep-
BOB. B TO >)Xe BpeMs B NIOCA€AHHE TOABI
IpsiMble WHBECTUIIUN UMEAU AOCTATOUYHO
POBHYIO AMHAMHUKy, 0e3 OCOOBIX BCIIAe-
CKOB U, TaKUM 00Opa3oM, He OKas3bIBaAu
CYLLeCTBEHHOI'O BO3AEUCTBUS Ha U3MeHe-
HHUe pe3epBoB. Takke HEOOXOAMMO yuH-
TBIBATh IIOCTEIIEHHO CHUJKAIOIIYIOCS POAB
npsaMbIx nHBecTurmii. Ecau B 2005 — 2008
IT. 9TOT IIOKa3aTeAb ObIA KPYITHENUIINM U3
OCHOBHBIX CTaTel (PUHaHCOBOI'O CUeTa U B
pasbl IPEBBIIIaA UX O0BEMEL, TO B IIOCAE-
AYIOIIHE TOABI OH IIOCTEIIEHHO COKpalllai-
Cd, @ B TeueHUe IIOCAEAHUX TPeX AET CTaa
MEHbIIIe UAU COIIOCTAaBUM C APYTUMHU IIpU-

BEACHHBIMU HA PUC. 7 ITOKa3aTeaaMu. Ha
IIepeAHM JKe IIAQH BBIIIAU ADYTHE CTaThH,
Ipe’kAe BCero — INIpUOOpeTeHre AOATO-
BBIX IIeHHBIX OyMar opraHaMH TIOCyAap-
CTBEHHOIO yIIpaBAeHUd. B AaHHOM caydae
peub HAET IIPEeuMYIeCTBEHHO 00 WHBe-
cTUnUSaX cpeacTB HanpmonaabHOro hoHAR
B 3apyOesKHbIe IleHHble OyMaru, KOTopble
YBEAUUUBAAUCH II0 ME€Pe POCTa OTYUCAe-
"yl B HanmnoHaAbHBIN (DOHA, BEI3BAHHOI'O
KaK OAQronpusaTHOU HeMTAHOU KOHBIOH-
KTypOH, TaK M POCTOM (PU3UYECKUX O00b-
€MOB AOOBIUU YTAEBOAOPOAOB.

Haubonee 3HAQYUTEABHBIMH OOBEMBI
9TOM CTaThU (PUHAHCOBOTO cYeTa OBIAYM Ha-
uymHasi co BTOporo Ksaprtaaa 2011 r., uTo
BIIOAHE OOBSICHMMO, TaK KaK II0 UTOTraM
IIepBOTO KBapTaaAa TOrO Ke ropd MUPOBEBIE
eHbl Ha He@Tb «OpeHT» 3aKpeluANuCh
BhIllle OTMeTKH B 100 AOAA. U OCTaBaAUCH
Ha 3TUX YPOBHSIX BIAOTBH AO oceHu 2014 r.
B aTOoT mepuop cpepHeKBapTaAbHBIE 3Ha-
YeHUsI AAHHOM CTAThbU cOCTaBUAU 2730 MAH
AOAA., TIOYTH CPABHABUIUCH C OO0BeMaMu
OPUHATUSA 00S13aTEALCTB 110 MPAMBIM HH-
BecTUIIUAM (2850 MAH AOAA.). TTOCKOABKY
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WHBECTUPOBAHUE CPEACTB B MHOCTPAHHBIE
LeHHble OyMaru (aKTUUYeCKU O3HayaeT
BBIBO3 KallTaAa B BAAIOTHOM BBIPa’KeHUH
(Tak KaK AA IPUOOpPeTeHUs WHOCTPAH-
HBIX OOAMTanuil TpeOyeTcsi COOTBETCTBY-
IoIfasi MHOCTpaHHasl BaAlOTa), aKTUBHOE
nomnoaHeHue  HamuoHaapHOTO — POHAQ
00EepPHYAOCH OOABIIUM OTTOKOM CPEACTB
n3 Kazaxcrana, KoTopoe paKTUIeCcKu HU-
BEAHWPOBAAO IIPHUTOK BAAIOTHEL IIO0 AWHUU
TPUXOASIIUX TPSIMBIX WHBECTUIIUU. OTO
OOBsICHSIET TOT PAaKT, YTO UMEHHO B IIepu-
oA MacIrTabHOro HapaimBaHusg Harmo-
HaABHOTO (pOHAR — & €ro akTUBLI B IIepu-
op ¢ mepBoro kBapTaaa 2011 r. BEIpocAn B
2,3 paza — HabOAIOAAAACH TAPAAOKCAABHAS
CUTyalyis YMEHBIIEeHUS MEeKAYHAPOAHBIX
pe3epBoB HaruonarbHOro 6aHka, HauyaBs-
mreecs B TOM >Ke BTOpOM KBapTanre 2011
I., B KOTOPOM PEe3KO YBEAHMYUAUCH U 00Bb-
eMBl BAOJKEHHWN OPraHOB T'OCyAQpPCTBEH-
HOTO yIIPABA€HUS B 3apyOesKHbIe IIeHHbIe
OyMaru. OTa sMIUpHUYecKas 3aKOHOMep-
HOCTb CBUAETEALCTBYET O TOM, UYTO POCT
BAOKeHUU cpepcTB HatmonaabHOTO (hOH-
A2 B MHOCTpaHHBIE aKTUBBI Tak>kKe CTaA
OAHUM M3 OCHOBHBIX (DAKTOPOB AQBAEHUS
Ha IAQTEeKHBIM OanraHc, pe3epBbl Haruo-
HaAbHOI'O O@aHKAa 1 KypC TeHTe.

B KOHTeKCTe NIPUBACUEHUSI BaAIOT-
HBIX cpeAcTB B KaszaxcraH meaecoobpa3s-
HO Tak>ke 0OpaTUTh BHUMaHKE Ha Apyrue
BUABI UHBECTUILIMY, KPyIIHEeMIIel cTaThel
CpeAr KOTOPBIX B IIOCAEAHME TOABI CTAAO
YUCTOe MPUHATHE 00513aTeABCTB IO Kpe-
AWTaM U 3aliMaM APYTEMU CEKTOpaMy, T. €.
IIpUBAE€UYEHHME 3apyOe’KHBIX 3aeMHBIX pe-
CypcoB He(hMHAHCOBLIM CEKTOPOM Kazax-
CTQHCKOM DKOHOMMKU. Kak BUAHO U3 Tpa-
¢uKa Ha puc. 7, 00beM ITUX IPUBACUCHUN
kanuTtara B 2012—2014 rr. cran comnocra-
BUM C YMCTBIM HIPUHSATHEM O053aTEALCTB
110 TIPSIMBIM WHBECTHUIIUSIM BCEX CEKTOPOB
9KOHOMUKM. HecMOTpsT Ha TO 4TO Takoe
IIpUBAECUYEHUE KaluTard AOAKHO OKaj3bl-
BaTh IOAOKUTEABHOE BAUSHUE Ha (puHaH-
COBBIY CUET U, KaK CAEACTBUE — Ha M3Me-
HeHUe pe3epBoB HamuonarbHOro 0aHKAQ,
TaKOU 3aKOHOMEPHOCTHU B AQHHOM CAyYae
He HaOAIOAAEeTCS, UTO He IIO3BOASET pac-
CMaTPUBAaTHL IPUBAEUEHUE MHOCTPAHHOTO

doHAUpPOBaHNS He(PUHAHCOBBIMU KOPIIO-
panusiMu KaK IOAOKUTEABHBIN (akTop
AMHAMHUKUA KypCa Ka3aXCTaHCKOU BaAlo-
TEl. BO3MOJKHO, 3TO OOBSICHSETCS TeEM,
YTO TpPUBAEUYEHHAs He(PUHAHCOBBIMU
KOMIIaHMSIMH BaAloTa He ocepaeT B Ka-
3axXxCTaHe, a cpa3y JKe PaCXOAYeTCs 3a ero
npeAeAaMy, HallpuMep, Ha IpuobpeTeHue
WHOCTPAHHOTO OOOPYAOBAHUSA U 3aKYIKY
WHBIX MaTE€PUAAOB AAST IPOU3BOACTBEHHO-
TEeXHOAOTHUYECKHUX IIPOIECCOB.

Pe3tomupys 0630p KAIOUEBBIX CTAaTEU
(pUHAHCOBOTO CUeTa MAATEeKHOTO OaraHca
Kazaxcrana Kak (PakToOpoB, BAMUSIONUINX
Ha KypC TeHTe, MOJKHO CAEAATh CAEAYIO-
M BEIBOA. Hamboaee 3HAUMMOM M3 HUX
B 3TOM KadeCTBe MOJKeT OBITh IIpH3HaHa
CTaThsl «YUCTOEe NMPUOOpeTeHne AOATOBBIX
IIeHHBIX OyMar opraHaMl IOCyAapCTBEH-
HOTO YyIIpaBAEHHUSI» B paMKaxX IOPTQeAb-
HBIX WHBECTHUIIUH, a TaKKe IOCTYIAeHUEe
NPSIMBIX WHBECTULIMN, OTpa’kaeMoe IIAa-
Te>XHBIM 0AA@HCOM B CTaThe «YUCTOE IIPU-
HsTHe 00513aTeAbCTB 110 IIPSIMBIM HHBECTH-
M.

3aBeplUIUuTh aHaAu3 (PaAaKTOpOB AU-
HaMHWKU HAIMOHAABHOU BAAIOTHL MOYKHO
elle OAHOM BEAMYMHOM, KOTopas YacTo
purypupyeTr B KaueCTBe TaKOBOTO B pa3s-
AWYHBIX AUCKYCCHSX, @ UMEHHO — CIIpO-
COM HaCeAeHUs Ha MHOCTPAHHYIO BaAIOTY.
Ha pa3AnuHBIX YPOBHSIX 3TOT CIIPOC YaCTO
YIIOMUHAETCS B KaUeCTBE IMPUIUHBI a’KU-
OoTa’ka, KOTOPBLIM, B CBOIO OuepeAb, CIIO-
CcoOeH MPUBECTHU K PE3KOMY POCTY AaBAe-
HUs Ha HAIMOHAABHYIO BaAloTy. MHoraa
AQHHOMY (PaKTOPy HIPUAAETCSI HACTOABKO
CylLlleCTBEHHOE BHUMaHUe, 4TO B IIePHO-
ABl OCTPBIX CUTyaIlUM Ha TeX WAM WHBIX
BAAIOTHBIX PBIHKaX OTAEABHBIX CTPAH MO-
HeTapHbIe PEryASTOPHI IPUHUMAIOT aAMMU-
HUCTPaTUBHLIE pellleHusI 00 OrpaHUYeHUY
IPOAAYKM MHOCTPAHHOM BAAIOTHI Hace-
AEHHIO (IOCAEAHUM NPUMep TaKOI'o Poaa
mpoaeMoHcTpupoBana B 2014 r. YkpauHa).

AAST TOTO YTOOBI OIIeHUTh 3HAUUMOCTD
3TOTO PpaKTopa AAd ycaoBuM KaszaxcraHa,
MO>KHO pPacCMOTPeTh ABa OCHOBHBIX Ha-
TpaBAEHUS ero BO3MOKHOTO A€UCTBUS: a)
CUTyalluI0 Ha PLIHKE HAaAWYHOM BaAIOTH;
0) m3MeHeHMre BaAIOTHI BKAQAOB B OaHKaX.
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CunTaeTcs, YTO B IEPUOABLI @&)KUOTaKa, B
TOM YHCA€ CO3AaHHOTO MCKYCCTBEHHO, Ha-
CeAeHMe HauWHaeT YCUASHHO ITePEBOAUTH
CBOHU cOepe>kKeHUsl U3 TeHre B MHOCTpaH-
HYIO BAAIOTY (IPEUMYIECTBEHHO AOAAA-
PBI), YTO MOKET BBI3BATh AMOO 0CAaOAeHIEe
TeHTe, AUOO CyI[eCTBeHHbIe MHTEPBEHITUHT
HamnmonaabHoro 6aHKa AASI TTOAAEPFKKUA
Kypca. [TepeBoa CpeACTB HaceAeHUEM U3
HAIlMOHAABLHON BAAIOTEL B MHOCTPAHHYIO
OCYIIIECTBASIETCS KaK ITOCPEACTBOM IIpH-
00peTeHNs HAAMYHBIX AOAAAPOB B OOMeH-
HBIX ITYHKTaX, TaK ¥ KOHBEpTaIued Aero-
3UTOB, XOTS AQHHBIE ABa BHAQ Ollepaluii
OTY4acTH nepecekarorcsi. CHagaAa paccMo-
TPUM OO'BEMBI CKYIIKU HAAUYHOT'O AOAAEPA
AAST TOTO, YTOOBI OI[€HUTH, HACKOABKO Be-
AUKO A@BA€HUE AQHHOI'O (haKTopa Ha Kypc
TeHre (Taba.1).

AHanM3 AAQHHBIX, IIPUBEAEHHBIX B
TabA. 1, CBUAETEABCTBYET, UTO TPAAUIIMOH-
HOU A KazaxcTaHa cuTyalmel aBAsSeTCs
YCTOMUYNBOE IIpeBLIIIeHHe oObeMa IIPo-
DK OOMEHHBIMY ITyHKTaMU BAAIOTHI Hap
nokynkaMu. MHBIMM CAOBaMM HaAWYHOM
BaAIOTBHI BCErAa IPOAAETCST OGOAbIe, ueM
TIOKYTIaeTCsI U caM (PaKT ITIOAOSKUTEABHOTO
3HAUEHUsI HETTO-NIPOAA’K He CBUAETEAb-
CTByeT 0 KaKOM-TO OCOOOM CIIpoce Ha Ba-
AIOTYy B TOT UAW WHOUW MOMEHT BpPEMeHHU.
CpeapHre oO'beMBI HETTO-TIPOAAK BechbMa
3HQUUTEALHBI, COCTABASIBIIIE B IIOCAEA-
HUe ABa ropa okoao 0,8 —1 MApA AOAA. B
MecsI] AU TOopsiAKa 2,5 —3 MAPA AOAA. B
KBapTan. OTO AOCTATOYHO OOABIIIAs Be-
AWYMHE, COTIOCTaBUMasi C KPYIHBIMH CTa-
TBSIMU TAATEXKHOTO Oanarca. OAHAKO B
KOHTEKCTE BAMSHHS IMPOAAK HAAUYHOU

Tabauya 1. Hemmo-onepayuu' oOMeHHbIX NYHKMOB No Kynaie-npogaxe goairapos CIIIA B

2013—2014 rr. (exxeMecauHO), MAH JOAA.

ITepuop O6BpeM
aHB. 13 800
den.13 651
map.13 642
anp.13 915
Mam. 13 843
uioH.13 969
uioA. 13 1820
aBr.13 1277
cen.13 914
OKT.13 1231
HOs.13 973
AeK.13 1183
CpeAHee 3a rop 3HaueHue 0e3 MUKOBOro Mecsia 945
IIpeBbIIeHNE MUKOBHIM 00'b€MOM CPEAHEMECSTIYHOTO 875
sHB. 14 986
es.14 1126
Map.14 1083
anp.14 376
Mati. 14 448
uioH. 14 695
oA, 14 1081
aBr.14 1473
cen.14 570
CpeaAHee 3a rop 3HauyeHue 6e3 MUKOBOro Mecsina 796
IIpeBbiIeHNe MMKOBBIM 00b€MOM CPeAHEMEeCSIYHOTO 677

Hcmounuk: cocTaBA€HO aBTOPOM 110 AaHHBIM /8, C . 119/,

! MNokasaTenb «HeTTo-onepaummn» paccYnTbIBAETCH Kak pasHuua Mexay npodaxKemn u MoKymnkow

MHOCTPaHHOW BanioTbl.
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BAAIOTHI Ha KypcC TeHre OOAbliiee 3Haue-
HUe UMeeT He aOCOAIOTHAsl ee BEeAMYMHA,
IIOCKOABKY B OOBIYHBIX YCAOBUSIX IIPU CTa-
OUABHO BBICOKMX 0O'bEMax HETTO-IIPOAAK
KypC TEHTe OCTaeTCsl CTaOUABHBIM. Ecan
paccMaTpuBaTh CUTYAllMIO Ha PBIHKE Ha-
AWYHOM BaAIOTHI Kak (paKTOP BO3MOKHOTO
U3MeHEeHUsI Kypca TeHre, OOABIIETO BHU-
MaHUSI 3aCAY>KUBAIOT OAHOMOMEHTHBIE
CKAQYKU CIIpOCa Ha BAAIOTY, KOTOpHBIE, I'H-
MOTETUYECKY, MOTYT BBI3BATh HAIPSI’KEH-
HOCTB U Ha 6UpskeBoM phiHKe. OAHAKO 9Ta
TUIIOTe3a, Ha Halll B3TASIA, He HAXOAUT IIOA-
TBepkAeHud. Ecam paccMoTpeTb 00 beMbl
IPOA&’K HAAWYHOM BaAIOTHL B IMKOBBIE Me-
canbl (uroAb B 2013 1., aBrycT B 2014 1) B
COIIOCTaBAEHUU CO CPEAHUMHU O00BbeMaMH,
AJKe OYHUINEeHHBLIMHM OT ITMKOBBIX 3Haue-
HUY, TO MOJKHO YOEAUTHCSI B CACAYIOIIEM.
AOTIOAHUTEABHBIM CIIPOC B 3TU TIEPUOABI
He cToAb Beawk. Hu B 2013 1., Hu B 2014
I'. B IIMKOBBIE MeCSIbl He OBIAO AaXKe ABY-
KPAQTHOTO IIPEBLIIMIEHUST CPEAHETOAOBBIX
3HAUeHUU. AOCOAIOTHBIE OOBEMBI YBEAU-
YeHUsI HETTO-IIPOAAK B IIMKOBEIE MECSITHI
COCTaBUAM BCero 875 u 677 MAH AOAA. AAS
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ABYX paccMaTpHUBaeMBIX TOAOB COOTBET-
CTBEHHO. JTO HEe MOJKET OBITh NIPU3HAHO
3HQUMMBIM (PAKTOPOM AMHAMUKH Kypca
TeHTe, TaK KaK 3T BEAWUYMHBI COCTABASIOT
meHee 10% MecssuHOTO 00 beMa OMPIKEBHIX
TOProB WHOCTPAHHLIMHM BaAIOTaMH W He
MOTYT OKAa3bIBaThb CYIIECTBEHHOTO BAWS-
HUS Ha KypcC.

Kpome TOro, y CpeaCcTB HaCeAeHUs
MMeeTCs ellle OAHa OCOOEHHOCTDb, He TOo-
3BOASIONIAS paccMaTpuBaTh WX KaK Cy-
IIECTBEHHBIN (PAKTOP AEBaAbBAIMOHHOTO
paBAeHUd. [TUKOBBINM CHPOC HaA BAAIOTY,
KakK IIPaBUAO, IIPOUCXOAUT yIKe IIOCAE Ae-
BaAbBallWY, T. €. CKyIIKa HACEAEHUEM AOA-
AQpOB y>Ke HHUUYero He MeHseT B ChOpMU-
POBABUIENCS CUTyallUW, pa3pelIuBIIencs
OUYEePEAHOU ITOABMXXKKOU Kypca. JTa 0COo-
OeHHOCTL BUAHA U B AAHHBIX TaOA. 1, rae
OTPa’KEHO yBeAnueHUe OOBLEMOB IIPOAA-
KW HAAUYHOTO AOAAAPA B (peBpanre u Map-
Te 2014 1., T.e. mOCAe AeBaAbBaIlWH, a TaK-
K€ B M3MEHEHMSIX BAAIOTBI OAHKOBCKUX
BKAQAOB HaceaeHUs (puc. 8). Pe3kuit pocT
BKAQAOB (KaK abCOAIOTHBIX 00HEMOB, TaK
U UX AOAM) B UHOCTPAHHOM BaatoTe B 2009
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500 000 10
[ =4 0
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N g g oM O g o8 o Mo g o8 d oo o o
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AonsA BanioTHLIX BKNagos, % (npaBan ocb)
- — =B HauMoOHanbHOW BankTe
B UHOCTpPaHHOW BanoTe

Pucynok 8. Hamenenue coomHoweHUsl BKAQGOB HACEAEHUS B UHOCMPAHHOU U HAYUOHAALHOU
Baaromax B bankax Kazaxcmana B 2009—2014 rogax, MAH meHre.

Hcmounuk: paccunTaHO aBTOPOM II0 AAHHEBIM /9/.
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r., 2014 . IPOUCXOAMA HE TIepep AeBarbBa-
LIUSMHU, UMEBIINMU MeCTO B (peBpanre yKa-
3aHHLIX TOAOB, a IIOCAE HUX.

HeTpyaHO BHAETH, UYTO OCHOBHas
YacTh HaCEeAeHUS pearupoBasa Ha AeBaAb-
BalliM 3aIl03paAro, nocrdakrym — B 2009
I. pe3Koe yBeAWYeHUe AOAW BaAIOTHBIX
BKAGAOB IIPOU3OIIAO HEIOCPEACTBEHHO
B MecsdIl AeBaAbBalluil — B peBpare OBIA
MOCTUTHYT IIUK I'OAOBOTO 3HAUE€HUSI 3TOTO
mokazaTeast B 62% mpoTtus 54% B siHBape.
B 2014 r. ckauyoK AOAU BaAIOTHBIX BKAAGAOB
IPOM30IlieA B (peBpare-MapTe, KOrAa OHa
BBEIPOCAA AO 52 — 54% mpoTus 45% B STHBA-
pe. Oanako, B 2014 r. mocAre KpaTKOBpe-
MEHHOUM CTAaOMAW3AIMU POCT ITOM AOAU
IIPOAOASKHACS, U B CEHTsIOpe OHa AOCTUTAA
59%, HO UMEeHHO pe3KUU POCT BCe Ke OBIA
B Mecdll AeBaAbBaluu. TakuMm o0pas3om,
BPEMEHHOM acCIleKT W3MEeHEHUs Hacene-
HUEeM BaAIOTHI CBOMX cOepeskeHMU TaKKe
He [TI03BOASIET CUUTATh 9TH CPEACTBA Cylile-
CTBEHHBIM (PaKTOPOM AABAEHUSI Ha KypC
TeHre. Kpome Toro, o6bem OaHKOBCKUX
AEIO3UTOB HACEACHHUSI He CTOADL BEAUK AAST
TaKOT'O POAA AABAEHUS.

[To omBITy ABYX HMOCAEAHUX AEBaAb-
Banuu tenre (2009, 2014 rr.) MOKHO cAe-
AQTh BBIBOA, UYTO 0O'BEM BKAAAOB, KOTOPHIE
MEHSIIOT BAAIOTYy AEIIOHMPOBAHUS, Orpa-
HUYEeH BEAWYUHOU mopsiaka 15—20% ot
ob1rero o6beMa AEIMO3UTOB HaCeAeHUS.
B 2009 r. AOAST BAAIOTHBIX BKAGAOB 3a TPU
Mecs1a (AeKabpb— (eBpaab) BEIPOCAA C
42 p0 62%. B 2014 r. B TeueHme ssHBaApS-
Maprta — c 45 po 54%. B Hacrosmiee Bpe-
Msi 00beM BKAAAOB HaceAeHUs B OaHKax
BTOPOT'O YPOBHSI COCTaBAsSIeT HEMHOI'UM
Oonee 24 MAPA AOAA., a 10—20% oT aTot
BEAWYUHBI, KOTOPHIE TEOPETUYECKU MO-
T'YT MOBAWSITH Ha BAAIOTHBIM PBIHOK — TIO-
psAKa 2,5 — 5 MApPA. pAOAA. [Tpu aTOM Takoe
BAUSIHME, KaK HOKasbiBaeT onbIT 2009 u
2014 rr., pacTarmBaeTcsa IPUMEpPHO Ha
TPU MECSIIa, T. €. e)KeMeCSYHO HaCereHue
KOHBEpTUPYEeT B BaAlOTy npuMepHo 0,8 —
1,4 MAPA. AOAA. OTa BeAMYMWHA, TaK JKe,
KaK M 00'beM HAaAMYHBIX HETTO-TIPOAAXK,
PacCMOTPEeHHBIN BHIINIE, TaK)XXe HEeAOCTa-
TOYHA AAS OKAa3aHWS 3aMeTHOI'0 BAMSI-
HUS Ha KyPC TEHTe, XOTS OIPEeAEASHHBIN

BKA@A B COBOKYIIHOE AaBAEHUE Ha KypC
MO>KeT BHOCUTb.

[ToaABOASI UTOT TPOBEAEHHOTO aHAAM-
3a (paKTOPOB, CIIOCOOHBLIX OKa3aTb BAU-
sSHMEe Ha KypC Ka3axXCTaHCKOM BaAIOTHI,
MO>KHO CAEAATh PSIA OCHOBHBIX BHIBOAOB!

— IeHBl Ha He(PTh SIBASIOTCS BaXK-
HBIM, HO He AOMUHUPYIOUIUM (aKTOPOM,
TIOCKOABKY WX BAWSHHE Ha JKCIOPT U
CanbAO TOProBOro OanaHCa B 3HAUUTEAb-
HOM Mepe HUBEAUPYIOTCS OTPUIIaTEABHBIM
CaAbAO IIEPBUYHBIX AOXOAOB, TaKKe 3aBU-
CSIIVM OT 3TUX IleH, POPMUPYIOHIUX 00b-
€M BBIBO3a AOXOAOB HEPE3UAEHTOB, 3aHs-
TBIX B He(PTIHOU OoTpacAu KazaxcTaHa;

— IpU CTAaOUABHOM M HU3KOBOAA-
TUABHOU AWHaAMUKe TPAAWUIMOHHO acco-
IUUPYEMBIX C (PaKTOpaMU Kypca TeHTe
cTaTey TAATEeKHOTO OanaHca (IKCIIOPT,
IIpsiMble MHBECTUIIUY, AOXOABI K BLIIIAATE)
HauboAee pe3Kue IMepenapbl AeMOHCTPH-
PoOBaA UMIIOPT, CYIIeCTBEHHOE IIOBBIIIe-
HHEe KOTOPOTO COIPOBOKAAAOCH CHUIKE-
HueM pe3epBoB HarponaarbHOTro 6aHKa;

— B IIOCA€AHUE TOABI TEKYIIUHN CUeT
U COCTaBASIOIINE ero arperaTsl YTPaTUAU
AUAEPCTBO B (DOPMHUPOBAHUU CAABAO TIAA-
Te’KHOro OanraHca Kasaxcrana, KOTopoe B
OOABIIIEN CTEeNeHW 3aBUCUT OT (PUHAHCO-
BOTO CuUeTa, B KOTOPOM, B CBOIO OUEPEAb,
HanboAee Ba’KHYIO POABL UTPAIOT BAOJKE-
HUSI OPraHOB I'OCYA@PCTBEHHOI'O yIIPaBAe-
HUS B 3apyOe’KHbIe IleHHble OyMary;

— POABb CPEACTB HaceAeHHUs B Kade-
cTBe (PaKTOpPa, BAUSIOIIETO Ha KypC TEHTe,
IIPEACTaBASIETCS HEe3HAUUTEALHOM B CUAY
3aTI03AAA0U PeaKkIny HaCeAeHUsI U OTHO-
CUTEABHO HeOOABIIION BEAUNYMHBI 0O BEMOB
KOHBEPTUPYEMBIX CPEACTB.

Takum 00pasoM, B TEKyLUX IKOHO-
MHYECKUX YCAOBHUSIX K UHUCAY (PAKTOPOB,
HanboAee CYIIeCTBEHHO BAUGIONIUX Ha
U3MeHeHUs Kypca HallHOHAABHOM BAAIOTHI
Kazaxcrana MO>KHO, [10 HallleMy MHEHHUIO,
OTHECTH M3MeHEeHUsI OOBEMOB UMIIOPTA,
pa3MepoB MOPT(EABHBIX HHBECTUIUHN B
3apyOe’KHble IleHHble OyMaru OpraHoOB
rOCYA@PCTBEHHOTI'O YIIPABACHUS, @ TaKKe
CHUABHBIE U3MEHEeHUST He(PTSIHBIX IIeH B ITe-
PHOABI MOBBIIIEHHON TYPOYA€HTHOCTU Ha
(PUHAHCOBBLIX PBIHKAX.
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AHpaTa

Maxaraga Ka3aKkCmaHHbIH, yAMMbLK BaAloma 6arambl GUHAMUKACBIHbLH, HETI3TT (hakmopAapbl 3epmmeA-
ren. KasaxcmaHHblH, meAeM OaraHchl 6anmapbl MeH Oacmbl 66AIMgepiHiH, gUHAMUKACHI MAAJAHFAH,
meHre O0GFaMbIHbIH, MYHAlFa geren 6ara MeH peceli pyOAIHIH, O6QFAMBIHA KAMbICMbl 63Apa O0AUAAHbICHL
3epmmenreH. TeHre O0aramblMeH MbIFbl3 KOPPEAAUUAAAHFAH KAPKbIABIK eCenl NeH aFbIMJaFrbl ONepayusAap
ecebi banmapklH AHBIKMAYFA dpeKem )Xacarbiigbl. COHBIMEH Kamap, KOAMAd KOA BaAloma atibipbackl one-
PayuAAap MEH XAAbLK JKUHAFbIHbLH, MeHre OaraMblHA 9CePIHIK 9Ayemi margangbl.

Resume

The article examines the main factors affecting the national currency of Kazakhstan exchange rate
dynamics. Observes the relationship of the tenge exchange rate to oil prices and the exchange rate of the
Russian ruble, analyzes the dynamics of the Kazakhstani balance of payments key sections and articles, an
attempt is made to identify the most closely correlated with the rate of tenge articles of the current account
and financial account. Also examines the potential impact on the rate of tenge household savings and cash
currency bargains.



CouunanbHO-3KOHOMUYeCckun o063op
3CKATO-2014: npobnema 3KOHOMNYECKOro
pocTa B yC10BUSX rnobanbHOro Kpusuca
U NyTU ee peLlueHus

Hukonan NOMOLLHNKOB*
SnbBupa VIbIHBAEBA™
Pycram NCAXOXKAEB**

B cmambe npegcmasaen Kpamxull cogepKameAbHbLU AHAAU3 KAIOUEBbIX NOAO-
JKenull exerogrnoro O63opa 3KOHOMUuecKol u coyuarbHol komuccuu grsa Asuu u Tu-
xoro okeana (9CKATO). Ha npomsaskeHuu nocAegHUX ulecmu gecamuAemull FAGBHAA
nybaukauyusa 9CKATO obecneuuBaem NOAHYIO KAPDMURY COUUAALHO-3KOHOMU1YECKOTO
paspumus cmpaHi A3uamcko-TuX00OKeaHCKOro peruonda, BKAIOUAS UCCAEJOBARHUSA AK-
MyaAbHbIX NPOOAEM U BLIPAOOMKY peKOMeHgayull gAs rocygapcma-4AeHOB 2moli aB-
mopumemHoU MeXgyHApOgHOU opranu3ayuu.

BeepeHue

B Aszuatcko-THUXOOKeaHCKOM peTu-
oHe (ATP) mo-nmpeskHeMy HaOAIOAQIOTCS
3aMepAeHHBIe TeMIBl pocTa. 1o mporuo-
3aM, CpepAHHe TeMITbl POCTa CTpaH peruo-
Ha cocTtasaT B 2014 r. 5,8%, B cpaBHEHUU C
5,6% B IPEeALIECTBYIOLIEM IOAy. DTO yKe
TPETUM rop TIOAPSIA, KOTAQ TEMIIBI POCTa He
AOCTHUTAIOT 6%.

PocT 3KOHOMHKHU CAEPIKUBAIOT Kak
BHeIIHWe, TaK U BHYTPeHHUe (PaKTOPHIL.
3aMepAeHMe  TeMIIOB  OKOHOMUYECKOT'O
pasBUTUS B PA3BUTHIX CTpaHaX M UX Ae-
HE)KHO-KPEAUTHbIE ITOAUTUKU HEeraTUBHO
CKa3aAuch Ha skcropTe crpad ATP, a Tak-
>Ke Ha ero puHaHCOBOM ceKTope. Topro-
BO-OTPaHUYMNTEABHBIE MEPHI B TAOOAABHOM
U peruoHaAbLHOM MacliiTabe TakkKe HeOAa-
TOIIPUATHO ITOBAUSIAY Ha POCT 9KOHOMUKMU.
boaee dyHAAMEHTAABHBIMU IIpOOAEMAMU
MHOTUX CTPaH peruoHa SIBASIIOTCSI BHY-
TPeHHUE CTPYKTypHBIE OTPaHUYEHUST PO-
CTa, B YaCTHOCTH, HEAOCTATOYHO pa3BUTas
UHPPACTPYKTYPa, paccroeHue obIIecTBa

U HeOAQTrONPUATHAS 9KOAOIHUYeCKast CUTY-
anusa. AHaAM3 CYLIECTBYIOIIUX IIPOOAEM
MOAUYEPKUBAET Ba’*XKHOCTb J(HEKTUBHO-
IO UCIOAB30BaHUSL T'OCYAQPCTBEHHBIX
CPEACTB MM 0OecIlIeueHUsI BCECTOPOHHETO
U yCTOWYUBOTO PA3BUTHUS.

B O630pe-2014 npaBUTeAbLCTBAM pe-
KOMEHAYEeTCSI PaCCMOTPETD PSIA ITOAUTHUE-
CKUX Mep, HAallpaBA€HHBIX Ha AUKBUAAILIUIO
UHPPACTPYKTYPHBIX IMIPOOEAOB, YyAydllle-
HUe 3aHATOCTU CPEAU MOAOAEIKY, IIOBBIIIIEe-
HHEe PacXOAOB Ha COLMAABLHYIO 3alllUTy U
pellleHre IPOOAEM AeTPAAALIUI OKPYKako-
11ed cpeabl. B HeM Tak>ke TOBOPUTCS O He-
00XOAMMOCTHA BBICBOOOAUTE OIOAKETHBIE
CcpepcTBa Ha (pMHAHCUPOBaHWE Mep, Ha-
NIPaBAEHHBIX Ha AOCTH)KEeHUEe YCTOMUUBOTO
pa3Butus. Tak Kak B ctpaHax ATP cpaBHU-
TEABHO MAaAO BO3MOJKHOCTEU AAST MOOUAU-
3aluy BHYTPEeHHUX (PUHAHCOBBIX pecyp-
COB, B OTYeTe IIOAUEPKHUBAETCS Ba’KHOCTb
YBEAWYEHUST HAAOTOBBIX IIOCTYIIAEHUHN.

Ananuz OCKATO 1O3BOAUA BHI-
SIBUTb, YTO BO MHOTHUX CTpaHaX permuoHa

* Maga CybpermoHansHoro otaeneHns SCKATO ans CeBepHon v LieHTpanbHom A3nm, kaHamaat

NOMNTNHECKNX HayK;

** CoTpyaHuk no nporpammam, CybpernoHansHoe otaeneHvie DCKATO ans CeBepHont u

LleHTpanbHoM A3nm;

*+% AccucteHT, CybpervoHanbHoe otaeneHne SCKATO ans CeBepHol 1 LieHTpanbHoM A3nn.
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PacXOoKAEHHE MEeJKAY IOTeHITHMaAbHBIMU
U (PaKTUUYEeCKUMU HAAOTOBBIMU IIOCTY-
IIAEHUIMU COCTaBAsgeT 6oaee 5% oT BBIT.
AMKBUAQIIUSA TAaKMX PACXOKAEHUM B Mac-
mrabax 16 crpan ATP yBeauuuTt oOGijue
DOXOABI Oonaee ueM Ha 300 MAPA AOAAGPOB
CIIIA, a B HEKOTOPLIX CTpaHaxX MO3BOAUT
YBEAWUUTH HAAOIOBBIE IIOCTYIA€HUSI 0O-
Aee ueM Ha 70%.

YToOBI BBICBOOOAUTEL OIOAKETHBHIE
CPEACTBa, PEKOMEHAYEeTCSI PacIIupUTh Ha-
AOTOBYIO 0a3y, YIIOPSIAOUUTL CTaBKU HAAO-
TOOOAOSKEHS, TTOBBICUTEL 9PPEKTUBHOCTD
OOPLOBI C YKAOHEHHUEM OT YIIAQTHI HAAOTOB
Y HAAOTOBBIM MOIIEHHWYECTBOM U TIIa-
TEeAbHO TIA@HUPOBATH TPOBEAEHE HAAOTO-
BBIX pedopM.

OcHOBHasi pPEKOMEHAAQIUS  3aKAFO-
JaeTcsi B 0O0OeCHeueHUM PEeruoHaAbHOTO
COTPYAHMYECTBA IIO0 BOIIpOCaM HAAOTOO-
OroskeHUA. Takoe COTPYAHUUECTBO MOJXK-
HO Pearn30BaTh ITOCPEACTBOM CO3AAHUS
A3naTcko-TUXO0OKEaHCKOIO  HAAOTOBOT'O
dopyMa, KOTOPBIN OTCAEKUBAA ObI M3Me-
HEHUs B HAAOTOBOM 3aKOHOAAQTEALCTBE U
HAAOTOBOM PeryAupOBaHUM BO BCEM peru-
oHe. ®OPYyM TaK’Ke MOT OBl COAEHCTBOBATH
OOMeHYy IIePEeAOBBLIM OIILITOM U PelIeHUIO
Pa3AMYHLBIX BOIIPOCOB, HAIIPUMep, Kak n3-
0e>kaThb HaAOTOBOM KOHKYPEHIIUM 3a UHO-
CTpaHHbIe UHBECTHUIINHN U KaK IIPeAOTBpa-
TUTH HE3aKOHHBIE IEPEBOABI CPEACTB.

ITporHo3upyeMmsble IOKa3aTeAH pPo-
cta u uH@Agauu B ATP Ha 2014 rop,

CoraacHoO MpOrHO3aM, Pa3BUBAIOIIU-
ecd s3KkoHOMUKU ATP IIpOAEMOHCTPUPYIOT
B 2014 r. HEKOTOPOE yCKOPEHHUEe CPEeAHUX
TEMIIOB AKOHOMMYECKOTo pocTa A0 5,8%
110 cpaBHEeHUIO ¢ 5,6% B 2013 r. (TadA. 1). B
CBSI31 C HAAWYHEM Ba’KHBIX 0COOEHHOCTEM
B Ka&XAOM CyOpervoHe TeMIIbl UX 3KOHO-
Muyeckoro pocrta B 2014 r., BeposdTHO, 0y-
AYyT oTAmdaThcs. [To mporaosam, B FO>xHOU
u FOro-3amapHou A3U1 OJKUAAETCSI 3HAUM-
TeAbHOe yCcKopeHue pocTa ¢ 3,9% B 2013 T.
A0 4,7% B 2014 1., BEI3BAHHOE ITOAOKUTEAD-
HOM AMHAMHWKOUW 'AOOAABHOM 3KOHOMUKH,
yBeAndeHUeM O0OBeMOB IOTPeOAeHUs
AOMOXO3AUCTB U pacIIupeHueM WHBe-
ctunuil. TakKe IIpeAllonaraeTcs M Cylle-

CTBEHHOEe TIOBHINIIEHNWE TEeMIIOB POCTa THU-
XOOKEAaHCKUX OCTPOBHBIX Pa3BUBAIOIINX-
CsI 9KOHOMUK € 4% B 2013 1. 70 4,9% B 2014
T'. B OCHOBHOM 3@ CUeT ITPOAOAIKAIOIIETOCS
BOCCTQHOBAEHUSI PAa3BUTHIX 9KOHOMUK. B
Bocrounoit u CeBepo-BocTounout Asum
B 2014 r. mpeamnoaaraeTcs CTaOUABLHBIN
pocT Ha ypoBHE 4,1%, OCHOBOU KOTOPOTO
CTaHEeT yBeAWdeHHe OO0BEMOB 3JKCIIOpTa
B pa3BUTHIE CTPaHBI M COXpPaHEHUE 3Ha-
YUTEABHOTO BHYTPEHHETO CIIpoca B OOADB-
IUHCTBe 3KOHOMMK. B HOro-Bocrounoit
A3uu TPOTHO3UPYEeTCs He3HAaUNUTEeAbHas
MAAbHEUIass Koppekius A0 4,6% B cBgI3u
C BO3MOJKHBIM CHUJKEHHEM BHYTPEHHEro
CIIpOCa B OCHOBHBIX 9KOHOMHKax. Coraac-
"o nmporuo3am, CeBepHada u LleHTparbHas
A3ust TPOAEMOHCTPUPYET CHUKEHUE TeM-
moB pocTa ¢ 2,1% B 2013 1. p0 1,3% B 2014
I. B IIEPBYIO OuepeAb B CBS3U C HeEraTHB-
HBIM BAMWSIHHEM 3allapAHBIX CAHKIWN Ha
sKoHOMUKY Poccutickoii @epepanum u ee
OMOCPEAOBAHHBIM BAUSHUEM Ha COCEAHUE
CTpaHBHI.

Nudasmuonnbie okupanusd Ha 2014 T
SIBASIIOTCS B IJ€AOM YMEPEHHBIMU: COTAAC-
HO TIPOTHO3aM, 00111ast UHMAIIIS B PETUO-
He cHu3uTCcsI ¢ 5% B 2013 1. o0 4,8% B 2014
r. (Taba. 1). Ilpu sTOM B psgpe KPYIHBIX
SKOHOMUK, TaKUX Kak MHAus, MHAOHE3US
u IlakucTaH, TPOTHO3UPYETCS COXpaHe-
HUEe 3HAUYMTEABHOTO II€HOBOTO AABAEHWMSI.
C Touku 3peHUs MHQPASINU B PEruoHe,
OAHUM W3 TIO3UTHBHBIX (PAKTOPOB SIBASI-
eTCSl BEPOSITHOE COXpaHeHUe UAU CHUKe-
HUEe IIeH Ha OCHOBHBIE BUABI ChIPHEBBIX
pecypcoB B Oamkatmmme 12 mecsaieB. JTo
O0yCAOBAEHO HU3KMMU TeMIIaMU BOCCTa-
HOBAEHHS TAOOAABHOM SKOHOMHKU U CBO-
payrBaHMEM ITPOTrpaMMbl KOAMYECTBEHHO-
ro cmsaruenusi DepeparbHOU pe3epBHOU
cAy>kObl CIITA. AaHHBIN IPOTHO3, OAHAKO,
MOYXeT OBITh CKOPPEKTHUPOBAH B CBSI3U C
TeOTIOAUTHYECKUMU (PAKTOPAaMH M KPU3U-
COM MPEAAOKEHUs] B OCHOBHBIX CTpaHaX-
ITPOU3BOAUTEASIX.

OCHOBHbBIE COLIaAbHO-3KOHOMHYE-
CKUe IpoOAeMbI

Hecmompsi nHa Hekomopoe yAyuuie-
HUe cumyauuu B PA3BUMBIX IKOHOMUKAX,
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Tabauya 1. Omgeabnble cmpanbl peruona ICKATO: meMmnbl 2KOHOMUYECKOTO pocma U UHPAS-
uuu, 2010—2014 rr.

PeaasHbIit poct BBII (B npouenmax, Nuparsuus'
CpepHuit
Perno cTpa
THOHBLHL CYParyl POCTAO | 5010 | 2011 | 2012 | 2013 | 20142 | 2010 | 2011 | 2012 | 2013 | 20142
Kpu3uca
2005-2007

BocrouHnas u Cesepo-

BocrouyHnas Azus®* 6.7 7.2 4.0 4.0 4.2 4.1 1.3 2.5 1.4 1.5 2.9

BocrouHas u Cepepo-

Bocrounas Asuns (3a

ncKAdenneM SAnonun)? 10.9 9.5 8.0 6.4 6.6 6.6 3.2 5.1 2.6 2.4 3.0
Kuran 12.7 10.4 9.3 7.7 7.7 7.5 3.3 5.4 2.6 2.6 3.1
Kopetickas HapoaHo-

AeMoKpaTuyeckas

Pecniybanka 0.5 . . . . .

T'oukonr, China 6.8 7.0 4.8 1.5 2.9 3.5 2.4 5.3 4.1 4.3 4.6
Snonus 2.1 4.7 -0.5 1.4 1.5 1.4 -0.7 -0.3 0.0 0.4 2.8
Maxkao, Kurait 16.5| 26.4| 21.3 9.1 119 113 2.8 5.8 6.1 5.5 6.0
Mounroaus 8.7 6.5 17.4 12.4 11.7 10.0 10.1 9.2 14.3 10.5 12.0
Pecny6auka Kopest 4.8 6.3 3.7 2.3 3.0 4.0 2.9 4.0 2.2 1.3 2.1

CesepHas u LleHTpaAbHas

Asus® 8.2 4.4 4.7 3.8 2.1 1.3 7.0 8.6 5.1 6.7 5.5

CesepHasg u IlenTparbpHas

Asmns (3a nckaoyenunem PO)? 13.0 6.7 6.7 5.5 6.5 6.1 7.4 9.4 5.3 6.0 8.2
ApmeHus 13.6 2.2 4.7 7.2 3.5 4.5 8.2 7.8 2.6 5.8 5.0
AsepbGaipKaH 28.6 5.0 0.1 2.2 5.8 5.0 5.7 8.1 1.1 2.4 4.0
T'pysus 10.4 6.3 7.2 6.2 3.2 5.0 7.1 8.5 -09| -0.5 4.0
Kazaxcran 9.8 7.0 7.5 5.0 6.0 5.4 7.1 8.3 5.1 5.8 9.3
Kuprusus 38| -0.5 6.0 -09| 10.5 6.5 8.0| 16.9 2.8 6.6 7.2
Poccus Depepanus 7.4 4.0 4.3 3.5 1.3 0.5 6.9 8.4 5.1 6.8 5.0
Tap)KUKUCTAH 7.2 6.5 7.4 7.5 7.5 6.0 6.5| 12.5 5.8 5.1 7.2
TypkMeHUCTaH 12.0 9.2 147 11.1| 10.1| 10.4| 10.0| 12.0 8.5 9.0 11.0
Y36ekucran 7.9 8.5 8.3 8.2 8.0 8.1 9.4| 128 13.2| 12.1| 11.0

THuX00KeaHCKHi permnoH >4 3.4 2.5 2.4 3.5 2.4 2.9 2.8 3.4 1.7 2.3 2.7

THX00KeaHCKHe OCTPOBHbIE

pa3BHUBaloLIueCs

3KOHOMUKU® 3.2 5.2 7.6 5.3 4.0 4.9 4.6 6.4 2.6 3.7 4.9

PassuTsle crpansl (ABCTpa-

Anst m HoBag 3enranpus)® 3.4 2.5 2.3 3.5 2.4 2.9 2.7 3.4 1.7 2.2 2.7
ABcTpanust 3.4 2.6 2.5 3.6 2.4 2.8 2.8 3.3 1.8 2.4 2.8
Hosast 3eranpus 2.8 1.8 1.2 2.9 2.4 3.3 2.3 4.0 1.1 1.1 2.0

1O>xHas u IOro-3anapHas

Asug®® 8.1 7.8 6.6 2.9 3.9 4.7 9.9 9.5 11.9| 113 9.3
Acdranucran 10.2 8.4 6.5 14.0 3.6 3.2 22| 11.8 6.4 7.4 6.1
Bauraaaern 6.3 6.1 6.7 6.2 6.0 6.1 7.3 8.8 10.6 7.7 7.0
Byran 106 11.7 8.6 4.6 6.9 7.1 6.1 83| 13.5 8.7 7.6
Wnpus 9.5 8.4 6.7 4.5 4.7 55| 104 84| 10.2 9.5 8.0
Wpan (Mcramckas

Pecnybanka) 6.1 5.9 30| -58| -1.7 1.5 124 21.5| 30.5| 352| 23.0
MaabAUBEL 7.2 7.1 6.5 1.3 3.7 4.5 6.1 11.3| 109 4.0 5.0
Hemaa 3.2 4.0 3.8 4.5 3.6 4.5 9.6 9.6 8.3 9.9 9.8
IMakucran 7.2 2.6 3.6 3.8 3.7 4.1| 10.1| 13.7| 11.0 7.4 8.0
IIpu Nanka 6.9 8.0 8.2 6.3 7.3 7.6 6.2 6.7 7.5 6.9 6.0
Typuwust 6.7 9.0 8.6 2.2 4.0 4.0 8.6 6.5 8.9 7.5 7.6

IOro-Bocrounas Asus® 6.1 8.1 4.6 5.5 4.9 4.6 4.0 5.5 3.9 3.9 4.0
Bpyneii-Aapyccaram 1.7 2.6 2.2 0.9 -1.8 1.2 0.4 2.0 0.5 0.4 0.5
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Kam6oaxa 11.4 6.0 7.1 7.3 7.6 7.2 4.0 5.5 2.9 2.9 3.4
Wuponesust 5.8 6.2 6.5 6.2 5.8 5.4 5.1 5.4 4.3 6.4 5.5
Aaocckast Hapoaro-
AeMoKpaTuyeckast
Pecnry6anka 7.7 7.9 8.3 8.3 8.2 7.5 6.0 7.6 4.3 6.4 6.0
Manaiisust 5.9 7.4 5.1 5.6 4.7 5.0 1.7 3.2 1.7 2.1 3.0
MbsirMa 12.9 5.3 59 7.3 7.5 7.8 8.2 2.8 29 5.8 6.6
DUAUTTITUHEL 5.8 7.6 3.6 6.8 7.2 6.7 3.9 4.6 3.2 2.9 4.3
CuHramnyp 7.8| 14.8 5.2 1.9 3.9 3.5 2.8 5.2 4.6 2.4 2.5
Taurasp, 4.9 7.8 0.1 6.5 29 2.2 3.3 3.8 3.0 2.2 2.4
Tumoop-Aeecre 5.0 9.5 12.0 8.3 8.1 8.0 69| 13.5| 109| 106 9.5
BrerHam 8.4 6.4 6.2 5.2 5.4 5.7 9.2 18.7 9.1 6.6 6.2
AAST cCIpaBKU:
Pa3BuBaromniuecs: CTpaHbl
9CKATO 9.5 8.8 7.2 5.3 5.6 5.8 5.1 6.3 5.3 5.0 4.8
HauMeHee pa3BUTbIe
cTpaHsbI’ 6.0 5.5 6.0 5.6 5.5 5.6 6.5 7.8 8.6 6.8 6.3
Pa3BuBaronuecs CTpaHsl,
He HMeloIIie BBIX0AA K
MOpIO 11.7 6.2 6.4 5.3 6.2 5.8 7.2 8.9 5.7 6.3 8.1
Maasble OCTPpOBHBIE
pa3BHUBalOLIuECs
rocypapcrsa 3.7 5.7 7.7 5.1 4.2 5.0 4.8 7.3 3.9 4.1 5.1
PasBursie crpansl JCKATO 2.3 4.3 0.0 1.7 1.6 1.6 -0.1 0.3 0.3 0.7 2.8
Bcero 9CKATO 6.8 6.9 4.4 3.9 3.9 4.0 3.3 4.3 3.4 3.6 4.1

Hcemounuk: ESCAP, based on national sources; United Nations, Department of Economic and Social Affairs (2014). World
Economic Situation and Prospects 2014, Sales No. E.14.1I. C.2. Available from ww.un.org/en/development/desa/policy/
wesp/wesp__current/wesp2014.pdf; IMF, International Financial Statistics databases. Available from http://elibrary-
data.imf.org; ADB, Asian Development Outlook 2014 (Manila, 2014); CEIC Data Company Limited. Available from
www.ceicdata.com; and web site of the Interstate Statistical Committee of the Commonwealth of Independent States.
Available from www.cisstat.com, June 2014.

Tpumeuanus: ' — Vi3aMeHeHMs] MHAEKCA [TOTPEOUTEABCKUX IleH. 2 — [IporHossl (Ha 15 uionst 2014 r.). ° — PacueTsl oc-
HOBaHBI Ha AAHHBIX 0 BBIT 1o peiHounbIM 1leHaM B Aooarapax CIIOA B 2010 r. (mo nenam 2005 T.), HCIIOAB3yeMEIX B Kade-
CTBe apryMeHTOB AASl PacueTa PeTHOHAABHBIX U CyOpernoOHaABHBIX arperatos. * — ITporHo3s! Ha 2014 . AOCTYIIHEL AAS
OTAEABHBIX CTPaH. ° — OIeHKH U IPOTHO3HI II0 CTPAHAM OTHOCATCS K (PMHAHCOBBIM FOAAM CAEAYIOIIMM o6pasom: 2013
(UHAHCOBBIN TOA OXBaThIBaeT Ieprop ¢ 1 anpeas 2013 o 31 mapta 2014 B MAny; ¢ 21 mapta 2013 o 20 mapra 2014 B
Adranucrane u Mcaamckon Pecriyoanke Mpan; ¢ 1 uroaa 2012 mo 30 uronsa 2013 B Banraaaem, Byrane u IMakucrane,
c 16 uroast 2012 o 15 mtoast 2013 B Henane. 7 — Camoa MCKAIOUEHBI U3 pacueTa AAst 2014 13-3a BEIXOAQ U3 KaTETOPUN

HanMeHee Pa3BUTHIX CTPAH.

HU3Kue meMnbl UX BOCCMAHOBAEHUS cgep-
JKuBarom nomeHnuyuaa pocma ATP. YauTbi-
Badgd BA>XHOCTH AQHHBIX 3KOHOMHK C TOY-
KU 3peHus CBsizel B 00AACTU TOPTOBAU U
I/IHBGCTHHI/Iﬁ, HEBBICOKHE TEMIIBI UX POCTa
BCe TaKJKe SIBASIIOTCSI OAHOU U3 KAIOUEBBIX
IpoOAEM AASL AQHHOTO pervoHa.
OcywecmBaAsieMble B pA3BUMBIX KO-
HOMUKAX cmpameruu OKa3blBAlOm 3HA-
qumeAbHOe BAUSIHUE HA PEeruoH 3d cuem
ONOCpPegoBAHHOIO BAUSIHUSA HA HUX HOPMA-
AU3QUUU KpegumHO-geHEeXHOU NOAUMUKU
CILIJA. CoraacHo nporHozam OCKATO,
B HauMeHee OAAroIpUsITHOM CAydae IIO-
CAEACTBHUS AAAbBHEHIIeM HeCTaOMABHOCTH
Ha (PMHAHCOBLIX PBIHKAX MOTYT IIPUBECTU
K COKpaIleHUIO eKerOAHBIX TEMIIOB POCTa

BBIT B HamboaAee ysI3BMMBIX CTpaHax Ha
0,7-0,9 npo1leHTHBIX ITYHKTOB.

HeramuBHoe BAusiHuUe HA pOCm 3KC-
nopma HA TA0OOAABHOM U PEruoHAAbHOM
YPOBHAX OKQ3blBAOM HemapuHble npo-
meKyuoHucmckue mepbl B moprosae. Co-
raacHo pacuetam OCKATO, aaHHBIE,
OrPaHUYUBAIOIINE TOPrOBAK), CTpATeru-
YyeCcKre Mephbl IPUBEAU K CHUKEHMIO TI0-
TeHI[HaAa dKCIopTa ToBapoB B ATP Goaee
yeM Ha 255 MApA pAoAa. CIIA 3a mepuop,
2009 — 2013 rT., pe3yAbTaTOM 4ero, B CBOO
o4yepeAb, CTAAO COBOKYIIHOE COKpallleHue
peruoHaAbHOTO 0O'beMa ITPOU3BOACTBaA 00-
Aee yeM Ha 1,6 IPOIeHTHBIX ITyHKTA.

B psge 5KOHOMUK meMnbl CO3gaHUS
pabouux mecm B (OPMAABHOM ceKmope
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Pucynok 1. Peaabnblii pocm BBIT 0CHOBHBIX pa3Bumblx 9KOHOMUK mupa, 2007—2013 rr. (B %,

NOKBAPMUAABHO)

Hcmounuku: 9CKATO, 0CHOBaHO Ha C€30HHO CKOPPEKTHPOBAaHHBIX AQHHBIX M3 MuHHCTepcTBO ToproBau CILIA, Ha-
IIMOHAABHOM M BAAOBOM BHYTPEHHEM IIPOAYKTe, 3a IepBhlid KBapTaa 2014 (Bropas onenka) (Bammnrron, okpyr Koaym-
6usi, Bropo 3KOHOMHUYeCKOro aHaAn3a, 2014); Anonus, KabuHeT MUHICTPOB, BAAOBOYM BHYTPeHHHUN NPOAYKT: IlepBas
geTBepTh 2014 (IepBEIN IpeABapUTEeABHBIN) (ToKHO, IHCTUTYT 3KOHOMMYECKUX ¥ COITMAABHBIX UCCAEAOBaHUM , 2014);
u EBpornetickast Komuccus, "poraHo3 BecHsl 2014: pocT craHoBuTcs: Gonee mupokuM”, (Bproccean, 2014). AocTynHa ¢

http://europa.eu/rapid/press-release_IP-14-513_en.htm.

INpumeuanue: Temnsl pocta BBIT 6asupyroTcs Ha AQHHBIX 3a TOA,.

9KOHOMUKU ocmalomcsi Hu3kumu. Kak po,
TaK M IIOCAe HeAABHEI'0 MUPOBOTO (PUHAH-
coBoro kpusuca poct BBII B pernone ne
COIIPOBOKAAACSI COU3MEPUMBIM paciirpe-
HHEeM 3aHATOCTU B POPMAABHOM CEKTOPE.
Oco0y1o 03ab004eHHOCTEL BBI3bIBAeT Oe3-
paboTuiia CpeAr MOAOAEKU U ITpeodAaja-
HUe pabouux MecT, He TrapaHTHUPYIOUINX
3aHATOCTb. B 2013 r. Ha Takux paboumx
MecTaX B peruoHe HaxXOAUAOCH 63,1% >KeH-
HIWH 1 56% MY’>K4YHH, a YPOBeHb Oe3pabo-
TUIIBL CPEAU MOAOAEJKY IIOUTH B TPU pasa
IIpeBBIIIaA aHAAOTUYHBIN II0Ka3aTeAb Cpe-
AU B3POCAOTO HaCEeAEHUSI.

IlTupoxo pacnpocmpaHeHHbIM SBAe-
HUeM B peruoHe sIBASlemcsi HepaBeHCMBO,
u B pAage cmpaH ero macumabbl NPOGoA-
karom pacmu. COTAaCHO MCCAEAOBAHUIO
OCKATO, B paMKax KOTOPOTO OBIAM ITPO-
anaausmpoBaHbl 40 cTpaH pervoHa, Ha

AOAIO HamMeHee obOecmeueHHBIX 20% Ha-
CereHUsT B AQHHBIM MOMEHT IIPUXOAUTCS
meHee 10% HalMOHAABHOTO AOXOAQ. [1pu
9TOM B pSIA€ OCHOBHBIX Pa3BUBAIOIIUX-
Csl 9KOHOMHUK B Ilepuop Mexxay 1990-mMu u
2000-Mu ropaMu HaOAIOAAAOCH CHUXKEHUEe
AOAM HauMeHee O0OecIieueHHBLIX CAOeB Ha-
CeAeHUs B HAaIlMOHAABHOM AOXOAE (pucC. 2).

Bo3Mo>KHBIE CTpaTernyecKkue aab-
TePHATUBbI PellleH!sI AAHHBIX NIPO0OAEM

IToggep>xanue ycmouuuBoro pocma
3a cuem 9heKMmMuBHbIX TOCYgapCMBEHHbBIX
pacxogos. boaee BBICOKUM TeMIIaM POCTa B
ATP npensarcTByeT He TOABKO MEAAEHHOE
BOCCTAHOBACHHE 3KOHOMUKH PA3BUTHIX
CTPaH, HO U AOATOCPOYHBIE CTPYKTYPHBIE
IpoOAeMBL. JTO IOAUEpPKUBAEeT HeoOXO-
AUMOCTB 9(P(PEKTUBHOU U KOHTPIIUKANYE-
CKOM MAaKPO3KOHOMUYECKOMN ITOAAEPIKKU
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Pucynok 2. HepaBencmBo goxogoB B OmgeAbHBIX PA3BUBAIOWUXCS cmpanax Asuamcko-Tuxo-

okeaHnckoro peruona, 1990, 2000 rr.

Hcemounuku: DCKATO, Ha ocHOBe pAaHHBIX BcemupHoro 6auka, OuHaHCcHUpoBaHMe A pasBuTus, Post-2015. OkTsibps
2013 ropa, aoctynen Ha http://post2015.0rg/2013/10/22/world-bank-report-financing-for-development-post-2015/;

Aanubie PovcalNet, Cratuctuyeckuit otaer OOH.

CO CTOPOHBI IIPAaBUTEALCTB. Pearusanyis
TAaKUX CTPATETUM MOJKET He TOABKO IIOA-
AEPJKaTh POCT B KPAaTKOCPOYHOU ITepCIeK-
THBE, HO U CIOCOOCTBOBATH YCTPAHEHUIO
CTPYKTYPHBIX IIPOOAEM B AOATOCPOYHOU
nepcnekTuBe. HeKoTOpble BO3MO’KHBIE
Mepbl HOAAEPIKKY IIePEeUNCACHEBL HUJKE.
Pacxogbt na coyuaarbnylo 3aujumy.
YBeAnueHMe pacXoA0B Ha COITUAABHYIO 3a-
LIIUTy CIIOCOOCTBOBAAO OBl Kak OoAee BHI-
COKMM TeMIIaM POCTa, TaK U COKPAILeHHUIO
HepaBeHcTBa. JTa nnuiuaruea OOH, Ha-
IIpaBAeHHAas Ha obeclieueHre MUHUMaAb-
HOTO yPOBHSI COLIMAABHBIM 3alllUTHl Hace-
AeHUs, 3aHMMaeT Ba)KHOe MeCTO B paMKax
AUCKYCCHH, IIOCBSIIEHHBIX IIOBECTKE AHS
B 0oOAACTH pa3BUTHS Ha I[EPHUOA IIOCAE
2015 r. TocypapcTBeHHBIE PACXOABI Ha
COIIMaAbHYIO 3allJUTy B IIOAOBUHE CTpaH,
rA€ UMEIOTCS COOTBETCTBYIOIIUE AQHHEBIE,
OCTAIOTCS Ha YPOBHE, He IIPEBBIIIAIONEeM
2% BBII. TIlpu 3TOM MepEl COLMAABHOU
3aIUTHEL He PaclIpoCTPaHsSIOTCs Ha OoAee
yeM 60% Hacenrenuss ATP. Baxxnoi mnpo-
OAeMOM B OOAACTM pacUIMpeHHusl oXBaTa
U COAEPIKaHUS Mep COIJMAABHOU 3alllUThI

OyAeT MX yCTOM4YMBOe (pMHAHCUPOBAHUE.
YacTHOMY CEKTOPY TaKyKe CAeAyeT BHECTH
CBOY BKA@A U B3aMMOAEMUCTBOBATH 10 AaH-
HOMY BOIIPOCY C IIpaBUTeAbcTBaMU. OT-
CYTCTBHE YCTOMUMBOTO (PUHAHCUPOBAHUS
MOJKET IIPEACTaBAITH YTPO3Y AAS MAKpO3-
KOHOMMYECKOU CTaOUABHOCTH.

Pacxogpl Ha pasBumue unHgppacmpyk-
mypsl. [lepep IPaBUTEALCTBAMU CTOUT
3a3paya pelleHus: CAOKHBIX ITPOOAEM, CBS-
3@HHBIX C HU3KUM YPOBHEM Pa3BUTHS UH-
dpacTpyKTyphl B peruoHe. [TpobGeas! B 00-
AACTU MHPPACTPYKTYPHI IBASIOTCS 3HAUHN-
TeABHBIM IIPENATCTBUEM AAS KOMIIAEKCHO-
T'O Pa3BUTHUS HaIIMOHAABHBIX U PETHOHAAD-
HBIX cBga3eid. CoraacHO OIleHKe HEeAaBHO
npoBepeHHOTO HccaepoBanuss DCKATO,
00BeM HeAOCTarolero (puHaHCUPOBAHUS
UH(MPACTPYKTYPHEIX ITpoeKToB B ATP co-
craBasieT nipuMepHO 800-900 MApA AOAA.
CILIA B rop. B ponioaHeHUe K CYIIECTBYIO-
LIIUM B peruoHe BUAAM UHAPACTPYKTyp-
HBIX MHBECTUIIUM BO3MOJKHO CO3AaHUE
HOBOI'O KPYIHOMACIITaOHOTO KPEAUTHO-
TO yUpe>kKAeHUs Ha 06a3e NMHHOBAIIMOHHBIX
UCTOYHUKOB (PMHAHCUPOBAHUS PAa3BUTHUS.
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[MTomumo mpobaeM B obaacTu (PUHAHCU-
poBaHusg B OOABIIMHCTBE CTPAH peruoHa
TaK)Ke CYIIeCTByeT HeoOXOAWMOCTb 3Ha-
YUTEABHOI'O COBEPIIEHCTBOBAHUSI HOpMa-
TUBHO-ITPAaBOBOU 6a3bl B obAacTy nHEpa-
CTPYKTYPHBLIX UHBECTUIIUH.

Pacxogbt B o6Aacmu 0XpaHbl OKPYXKa-
owel cpegbl. [IpaBuTEABCTBAM NOTPEOY-
€TCS BBIAEAUTH HEOOXOAMMEBIE PeCypChI
M\ST PeIleHus] 3KOAOIMYeCKUX IIPOOAeM,
KOTOpPBIe MOTYT OKa3aTh HeraTUBHOE BAM-
sSHMe Ha IIepCHeKTUBLl pocTa. CoraacHo
uccaepoBanmnio DCKATO 2012 1., yxyalie-
HMEe 5KOAOTHUYECKOW CUTYAIlUU €KErOAHO
Ha"HocuT VIHAUY YPOH B pa3Mepe 1noutu 6%
BBITI, a pacxoabl B 00AACTH 3ApaBOOXpaHe-
HUS, BBI3BaHHBIE 3arpsi3HEHUEM BO3AyXa
1 BOABI B KuTae, cocTaBASIIOT OKOAO 4,3%
BBIT ctpannl. HeraTuBHBIE TTOCAEACTBUS
AT DKOHOMUYECKOT'O IIOTeHIIara TaKKe
“MeeT IMIUPOKO PacIpoCTpaHeHHasl yTpa-
Ta €CTEeCTBEHHBIX YKOAOIMYECKUX CUCTEM
u 6uopasHoobpasus. [ToMumMo CHUKeHUS
HAHOCUMOT0 OKpYy’Kalolllel cpeae yiepda
HeoOXoAMMAa U peaAr3alius CTpaTeruyl B
00AACTH pacLIUpeHus AOCTyIla K COBpe-
MeHHBIM UCTOYHUKaM 3Hepruu. Eine oa-
HOU cepoy AeITEeABHOCTH B IIeAdX ol0e-
CIIeYeHUsI YCTOMIUBOCTU POCTA SIBASIETCS
noBbllleHHe 3(PMEKTUBHOCTH pPelIeHus
BOIIPOCOB B OOAACTH M3MEHEHUs] KAMMa-
Ta 3@ CYeT COBEPIIEHCTBOBAHUS CUCTEMBI
pUHAHCUPOBAHUS, B YaCTHOCTU, UCIIOAB-
30BaHue (PUHAHCOBBIX BO3MOJKHOCTEN
YaCTHOTO CEeKTOpa.

MHBeCTULIMN B MOAOAEKD

[lepep TIpPaBUTEABCTBAMU PETHOHA
CTOUT MaclliTaOHas 3apada Mo obecleue-
HUIO B3aHSATOCTU MOAOAOTO IIOKOAEHWUS,
KOTOpOe $SIBASIETCS HanboAee MHOIOYKC-
AeHHBIM B mctopum (puc 3.). Ceiigac B
ATP npo>xuBaeT noutu 717 MAH IOHOIIEN
U AEBYIIeK B Bo3pacTe oT 15 A0 24 aer.
Ans obecnieueHUus: 5(P(PEKTUBHOU CBSI3U
Me>XKAY cUcTeMaMu oOpa3oBaHud, oOyde-
HMSI ¥ Pa3BUTHS HABBLIKOB U TpeOOBaHU-
aMu paboTopaTerelr HeoOXOAWMa aKTUB-
Hasl peaAn3alys IPorpaMM 110 Pa3BUTUIO
pBIHKOB TpyAa. CoBeplileHCTBOBaHUE 00-
pa30BaTeAbHBLIX CHUCTeM IoTpelyeT Ooco-
00Oro BHUMaHUS K BOIIPOCAM T'e€HAEPHOTO

paBeHcTBa. HecMoTpsa Ha AOCTUTHYTBIN
3a IIOCAEAHHE HECKOABKO AET B PeruoHe
IIPOTPeCcC C TOYKU 3PeHus obecledeHus
TreHAEPHOI'0 paBeHCTBa B obOaacTu oOpa-
30BaHUs, HAOAIOAQETCS COXpaHeHUe 3Ha-
YUTEABHBIX IPOOAEM B AQHHOU cdepe, KO-
TOpPBIE IPUBOASAT K HEIIOAHOMY HMCIIOAB30-
BAHMIO IPOU3BOACTBEHHOTO IIOTEHIHAaAA B
IeAsIX POCTa Kak B KPAaTKOCPOYHOM, Tak U
B AOATOCPOYHOU IIepCIIeKTUBeE.

CHM)KeHHe PUCKOB, CBSI3aHHBIX C BO-
AQTUABHOCTBIO KaluTana

Cyl1ecTBYIOT TpU C(hephl, B KOTOPBIX
CcTpaHaM HeOOXOAVUMO MOBBICUTDL dPdeK-
TUBHOCTb MEXaHU3MOB, IIPUMEHSEeMBIX
MAST CHUDKEHUST HeTaTUBHBIX ITIOCACACTBUM
BOAAQTUABHOCTH IIOTOKOB KalluTaAa: o0e-
crieyeHre HeOOXOAUMOT'O YPOBHS HAI[UO-
HAALHBIX BAAIOTHBIX PE3epPBOB, LIEPEXOA
K MeXaHW3My PEeTrmOHaAbHBIX pPEe3epBOB
U AONOAHEHUe AQHHBIX CTpaTeruil Mepa-
MU IO YIIPaBAEHUIO TOTOKAMU KaITUTaAQ.
NccrepoBanme OCKATO moka3bIBaer,
YTO HEKOTOpble YKOHOMUKM PermoHa Ha
MAHHBIM MOMEHT MOTYT He 00OAapaTh Ba-
AIOTHBIMH pe3epBaMu, AOCTAaTOYHBIMU
AT KOMIIEHCAIIUM YXOAA MHOCTPAHHBLIX
(POHAOB C UX PUHAHCOBBIX PHIHKOB. OT-
CYTCTBHE Ha HallMOHAABHOM YpOBHE Ba-
AIOTHBIX PE3epBOB, HEOOXOAUMBIX AAS
aAEeKBaTHOI'O pearupoBaHUs Ha PHCKY,
CBSI3@aHHBIE C BOAATHMABHOCTBIO ITOTOKOB
KaluTara, IOAYepKHUBaeT HeoOXOAU-
MOCTh PACIIUPEHUs PETMOHAABHOMU ITOA-
AEPKKU. AABTEPHATHUBOU CYIIECTBYIO-
UM B AQHHBIM MOMEHT COTAQIIEHUSIM
MOT OBl CTaTh KOMIIAEKCHBIM A3MaTCKO-
TuxooKeaHCKUM MexaHU3M (PUHAHCOBOMU
IIOAAEP’KKH Ha OCHOBE 3HAUUTEABHBIX
BAAIOTHBIX PE3epPBOB, HAXOAAIIWUXCS B
PacCHOpSI>KeHUN IPaBUTEABCTB HEKOTO-
PBIX CTpaH pernoHa. Vicmoab3oBaHUe Ba-
AIOTHBIX pe3epBOB He pellaeT IPOOAEMEL,
CBsSI3aHHBIE C HETATUBHBIM BAUSHUEM He-
O0’KUAQHHBIX OTTOKOB KallUTaAd Ha PHIHKY
AKTUBOB. B CBSI31 ¢ 9TUM Ba>KHOU AOIIOA-
HUTEABHOW MepOU IIOAAEP)KKU MOXKeT
OBITH yIpaBA€HHE ITOTOKAMM KallUTaAOB
Ha HallMOHAABHOM YPOBHE B IIeASIX CHHU-
SKeHUs HEeraTUBHOTO BO3AEUCTBUS pe3-
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Pucynoxk 3. Obwuli ypoBenb be3pabomuupl U YypoBeHb Oe3pabomuupl cpegu MOAOGeXU B om-

geAbHblx cmpanax ATP, 2013 r.

Hcmounuku: 9CKATO, Ha ocHOBe pAaHHBIX MOT 1 011 HOK HaIlMOHAABHBIX OIIPOCOB paboueii cuabl. MHpopmanysa o Tu-
XOOKeaHCKOM pernoHe moaydeHa oT Cekperapuara THXOOKeaHCKOTO COOGIIeCTBa U AOCTyITHa Ha www.spc.int/nmdi/

MdiSummary?2.aspx?minorGroup =8.

ITpumeuarnue: OOIUY ypoBeHb 6€3pabOTHIIBI PACUUTAH UCXOAS U3 BO3pacTa HacereHUsd 15+ . MOAOAEKE BKAIOYAET B
ce0s Bo3pacTHy!o rpynny 15-24 AeT, pas Iakuctana (15-19 AeT) u Cunranypa (15-29 AeT) ¢ monpaBKOM Ha C€30HHOCTh.

KHUX IIPUTOKOB UAM OTTOKOB KallMTaAa Ha
pPBIHKe aKTUBOB. OOLINMM PYKOBOASIIUM
ITPUHITUIIOM AOAJKHO CTaTh ITpeBpallleHue
MAHHBIX MeP B KOMIIOHEHT AOATOCPOYHBIX
CTpaTeruy 1o IPeAOTBPAIeHNI0 PEe3KUX
SKOHOMHYECKHX IIOAHEMOB M CIAAOB.
AaHHble Mepbl MOTYT OLITH OCHOBaHBI Ha
KOAMYECTBEHHOM ITOAXOAE UAY Ha PHIHOY-
HBIX MHCTPYMEHTaX, a TaK’Ke Ha UX coue-
TaHUU B 3aBUCHUMOCTU OT OCOOEHHOCTeM
Ka>XA0U KOHKPETHOU CTPaHHI.

MoOuauzanuss BHYTPEHHHUX pecyp-
COB: BapUaHThl pacHIUpeHus OI0AKeT-
HBIX BO3MOJXHOCTEN

Ara obecneuenus coomBemcCmBYlO-
wero (PUHAHCUPOBAHUSA  PEeruOHAAbHbIX
nompebHocmeli B pa3pumuu NpaBumeAb-
cmBaM HeoOXOgUMO NPUHAMDL MepblL NO

pacuiupenulo OOgXKemHbX BO3MOXHO-
cmeli. CyIecTByeT psip CIIOCOO0B AOCTH-
SJKeHUSI AAHHOM IIeAr, B TOM YKMCAE AOIIOA-
HUTEABHBIC 3aMMCTBOBAHUS, TOBLIIIICHHUEC
9 (PEeKTUBHOCTU CYIIECTBYIOIIUX IOCY-
MAPCTBEHHBIX PACXOAOB M Tepepacipeae-
A€HMEe PacXOAOB C IIeAbI0 60Aee aKTUBHO-
TO CTUMYAUPOBaHUS pa3BuTusi. OAHAKO B
IIEePBYIO OuepeAb IIPAaBUTEALCTBAM CAEAY-
€T COCPEeAOTOYUTEL CBOU YCUAUS Ha MOBHI-
IIeHUU HAaAOTOBBIX AOXOAOB.

Cbop HaAOTOB B pA3BUBAIOWUXCS
cmpanax ATP ne sBasiemcs Hu 3¢ppekmuB-
HBIM, HU cnpaBegAuBbIM. HecMOTps Ha TO
YTO MHOTHM CTpaHaM YAAAOCH 3a ITOCAEA-
Hee AeCSTHAeTHE IIOBLICUTH HAAOTOBLIC
IIOCTyIIA€HUs, 00beM coOpaHHBIX B 2011 1.
IIEeHTPAABHBIMU MTPABUTEABCTBAMHU CTpPaH
ATP HanoroB B CpepHEM COCTaBUA BCETo
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14,8% ot BBI1 o cpaBrenmuio ¢ 17,1% BBI1
B peruoHe AaTuHcKon AMepuku u Kapub-
ckoro baccetita u 16,3% B peruone Adppu-
KU 1o)kHee Caxapbl. TOABKO B HEKOTOPBIX
cTpaHax o6beM cOOpaHHBIX HAAOTOB IIpe-
BeIcuA 20% BBII, npu aTOM B pspe APYTHX,
COOTHOIIIeHne cOOpaHHbIX HaAOTOB K BBIT
Obin0 MeHee 10%. OTo 3HAUUTEABHO HUXKE
mokazaTeast B 25— 35% ot BBII, koTopsIit
CUUTAETCSI OAHUM U3 YCAOBUHM obeclieue-
HUS YPOBHS (DPMHAHCHPOBAHUS PACXOAOB,
HEeOOXOAUMOI'O AAS IIpeBpallleHUsl B pas-
BUTYIO CTpaHy.

Cmpykmypa HQAOrOBbIX nocmynae-
Huli CMOAb JKe BAJKHQA, KAK U UX YPOBEHb.
Mnuorue cTpaHbl IEpelIAM OT HaAOTOB
Ha TOPTOBAIO, KOTOPBIE SIBASIFOTCS Cylile-
CTBEHHBIM KOMIIOHEHTOM KOCBEHHBIX Ha-
AOTOB, 0COOEHHO B THXOOKEaHCKOM Cy-
OperuoHe, K HaAOraM Ha TOBAPHI U YCAYTH,
TaKUM KaK HaAOT Ha AODABAEHHYIO CTOU-
mocTh (HAC) u oOmuit Haror ¢ oOOpoTa.
OAHAKO BO MHOTHX CTPaHaX MOCTYIIACHUS
or HAC u obmiero Hanrora ¢ obopoTa He
CMOTAM B IIOAHOU Mepe KOMIIEHCHPOBAaTh
BBINIAAQIOIINE AOXOABL OT CHU)KEHUS HaAO-
TOB Ha TOPTOBAIO.

KocBenHnble HaAOru SBAAIOMCSL OC-
HOBHBIM UCMOYHUKOM HQAOTOBBLIX NOCMY-
nienul B boAee ueM NOAOBUHe CMPAH pe-
T'uUOHA, OGHAKO UX gOAsi B obwem obbeme
HQAAOroBblX nocmynienull B O0AbWUHCMBE
cmpan cHwkaemcsi. AaHHasg TEHACHIIVS
B IIEAOM SIBASIETCS IIOAOJKUTEABHOM, Tak
KaK KOCBEHHBIE HAAOTU BAUMSIOT Ha IEHBI
U TakKuM 00pa3zoM HAKAAABIBAIOT OTIIeda-
TOK Ha IepepaclpepeAeHre PecypcoB, B
TO BpeMs KaK MpsiMble HaAOI'M, HAOOOPOT,
SIBASIIOTCSI OOAE€e CITPaBEAAMBBIMY, TaK KaK
IIPUCYTCTBYET BO3MOJKHOCTH BBEAECHUSI
IIPOTPECCUBHOU ITKAABI, ITPeAyCMaTpUBa-
IOIeH POCT CTaBKU HaAOT'a B 3aBUCUMOCTU
OT BEAWYHUHBI AOXOAQ.

Bo mnorux cmpanax HabArogaemcs
Hu3Kull ypoBeHb nocmynaAeHuli om Ha-
AOTOB HA gOXOghl pu3uieckux Auy. ITO
YaCTUYHO CBS3aHO C HEBO3MOKHOCTBLIO
IIOAYYE€HUS] HAAOTOBLIX IIOCTYIAEHUN OT
AESITEABHOCTH B He(OpMarbHOM CEKTO-
pe U CeAbCKOM Xo3gicTBe. B psipe cTpan
IpoOAeMYy TakyKe MIPEACTABASIOT YKAOHE-

HUEe OT YIIAAThI HaAOTOB M HECOOAIOAECHUE
COOTBETCTBYIOLIUX 3aKOHOB.

B nepuog 2007—2012 rr. B 12 u3 20
CMpaH HAAOrOBble NOCMyNAEeHUsl POCAU
bricmpee, ueM 9KOHOMUUECKUe nokasame-
AU, OGHAKO BO MHOI'UX CIPAHAX HAAOTOBble
nocmynienusi HAX0gsimcs HUXKe Nomenyu-
QABLHO BO3MOKHbLIX. B HEKOTOPBIX CTpaHax
Pa3pheIB MEXKAY ITPAKTUUECKU COOUpPaeMBbl-
MM HaAOTaMHM U YPOBHEM, COOTBETCTBY-
IOIIVM CYIIEeCTBYIOIIel 3KOHOMHUYECKOM!
CTPYKTYPE, COCTaBASET 5% uAu OOAee IIPOo-
menToB BBIT.

MHorue cmpaHbl He UCNOAbL3YIOM
CBOU NOmMeHUUdA B NOAHOU Mepe B CBS3U
C WUPOKUM NpuMeHeHUeM Abrom U Bblie-
moB. HampuMep, B HEKOTOPBIX CTpaHax
ABOTHBIE PE’KUMBI HAAOTOOOAOKEHUS
MIPUMEHSIOTCSI B OTHOIIEHUM IIEABIX OT-
pacaei. Ha mHAMBUAYAABHOM YPOBHE Ha-
AOTOTIAAQTEABIITUKN B OOABITUHCTBE CTPaH
TaK’Ke ITOAB3YIOTCS HAaAOTOBBLIMM BhIUeTa-
MU ¥ KPEAWUTaMU II0 IMHUPOKOMY CIEKTPY
omepanuii. HekoTopble CTpaHBl MOTAU
OBl YBEAMYUTb O00bEM HAAOTOBBIX IIOCTY-
naeHul 6oaee geM Ha 70% 3a cueT pearn-
3aI[iM CBOEr0 HAAOTOBOTO ITIOTEHITMaAa U
AUKBUAQIIUM CYIIEeCTBYIOLIUX IIPOOEAOB B
00AaCTU HAAOTOOOAOKEHUS.

Bo3MoskHBIE CTpaTernyeckue aab-
TePHATUBBI YBEeAUYEHUSI HAAOTOBBIX IIO-
CTYIIA€HUN

Cucmemamu3sayus u pacuwiupenue Ha-
AOTOBBIX CUCMEM B UeAsX yBeAuueHUs Ha-
Aoroobaaraemotl 6a3pl. YUUTHIBASI, YTO OT-
HOCHUTEABHO HEBBICOKHME CTaBKU HAAOT'OB
He OKa3bIBAlOT HEraTUBHOTO BAMSHUS Ha
pacipejpeAreHre pecypcoB, CTpaHaM CAe-
AY€eT IIepeCcMOTpeTh CBOM KOCBEHHBIE Ha-
AOTH U COXPAHUTH TOABKO T€ ABTOTHI U BhI-
4eThl, IOCPEACTBOM KOTOPBIX AOCTUTAIOT-
csl 3asIBA€HHBIE Ilean. Heobxoapnumo ympo-
ctuTh MexaHmsM cbopa HAC m obGugero
Haaora ¢ 060opoTa U, BO3MOKHO, PacIipo-
CTPAHUTL AQHHBIE HAAOTU Ha Te OTPACAH,
B KOTOPBIX OHU B AAHHBIM MOMEHT He TTPU-
MEHSAIOTCS, IIPU 3TOM CAEAyeT COXPaHUTH
Mephl, HalTlpaBA€HHBIE Ha HUBEAUPOBaHTe
HEeIIPONIOPIMOHAABHOTO HETaTUBHOI'O BAU-
STHUSI AQHHBIX PEeIleHUuM Ha AUI] C HU3KUM
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YPOBHEM AOXOAA. BO3MO’KHO Tak>ke pac-
HIMpeHne HaaoroobAaraeMom 6a3bl TaMo-
SKEHHBIX TIOUIAVMH 3a CUeT BKAIOUEHUS B
HUX UMIIOPTA YCAYT, UTO YK€ Pearu3yeTcs
B HEKOTOPBIX CTPaHaX.

Pacwupenue nocmynaienutl om nps-
MbIX HaAOTOB. Peaamsarusi AQHHBIX Ie-
Ael moTpeOyeT BHEAPEHHsS MeXaHH3Ma
HAAOTOOOAOKEHUSI AOXOA@ OT IIPUPOCTa
KaluTasa 3a cYeT pocTa CTOMMOCTH IeH-
HBIX OyMar 1 HeABM>KUMOCTH. boaee Toro,
HeOOXOAMMO IIepeCcMOTPeTh pPa3ANYHbIe
HAAOTOBBIE ABIOTHI C TOYKHM 3PEHUS UX
s¢ppexTuBHOCTU. KpOoMe TOTO, HEOOXOAU-
MO U3MEHUTH CTaBKU HAAOTOB Ha AOXOABI
TaKUM 0OpasoM, YTOOLI B ONTHUMAaAbHOM
CAydYae CTaBKUA OBIAM Ha OAHOM YPOBHE
AAST KOMIIAHUM U (PU3UUECKUX AUIL C BBICO-
KUM YPOBHEM AOXOAQ, UYTO MO3BOAUAO OBI
obeclieyuTh MPOTPECCUBHYIO HAAOTOBYIO
CUCTEMY U IIPEAOTBPATUTEH llepeMeleHne
AOXOAA C IIeABI0 CHHKEHMSI HaAOTOBOM
Harpysku. B urTore Takyke MOXXeT OBITb
IeAecooOpas3eH IIepexop K CUCTeMe pas-
AEABHOTO HAAOTOOOAOJKEHUSI TPYAOBOTO
AOXOAQ U AOXOAQ OT IIPUPOCTA KAIIUTAAQ.

KA3AXCKUA 3KOHOMUWYECKUM BECTHUK Ne4 2014

Boprba c ykaoHeHuem om ynaambl
HAAOIOB U HAAOIOBBIM MOUWEHHUYeCMBOM.
AanHast cdepa SBASIETCS MPUOPUTETOM,
OCOOEHHO Y4YMTEBIBAsA, YTO Ha AOA0 ATP
IPUIIAOCE Oonree 61% u3 5,9 TPAH AOAA.
CIIIA, B KoTOphle 3a nepuop 2001 —2010
IT. OIIeHNBAETCS He3aKOHHBIM OTTOK Kallu-
Tara M3 Pa3sBUBAIOIIUXCS CTPAH BO BCEM
mupe. HeobGxoapuMoO BHeppeHUe COOTBET-
CTBYIOIIUX IIPABOBBLIX MEXaHU3MOB AAS
MOBBIIIEHUSI 3(PPEKTUBHOCTU PETyANpPO-
BaHUs TpaHChepTHOro 1eHOo0OpPa30BaHuUs
u obecrieueHNs KOPPEKTHOTO Pa3AEAEHUS
AESITEeABHOCTH MHOTOHAIIMOHAABHBIX KOP-
opanui, KOTopasi BEASTCSI Ha TEPPUTO-
PUHK CTPaHBI U 3@ €e IIPeAeAaMH, B I[eAdIxX
IPEeAOTBPAI[eHUsT TOTePh HAAOTOBBIX IIO-
CTYTIA€HUM, OCOOEHHO B CAyUYasiX HaANUUSI
AOTOBOPOB O TIPEAOTBPAIeHUHU ABOMHOTO
Haroroobroxenusi.  CoOTBETCTBYIOIIVE
Mepbl MOTYT PeIIuTb W MpoOAeMYy, CBS-
3@HHYIO C YKAOHEHHEeM OT YIAAThl Ha-
AOTOB, TIOCPEACTBOM UX YAEP KaHUS UAU
aBaAHCOBBIX IIA@TeXKeW, U CTUMYAUPOBATh
BBIITIOAHEHUE COOTBETCTBYIOIIMX HOPM 3a
CUeT YIPOIeHUs IIPOLIEAYP U YCKOPEHUSI
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00paboTKY 3asBOK Ha BO3BpallleHue yIIAa-
YEeHHBIX HAaAOTOB. KpoMme TOro, B IIeAsiX
OOPBOBI C YKAOHEHUEM OT YIIAQTHI HAAOTOB
U HAAOTOBBIM MOIIEHHHUYECTBOM CAEAYET
pPaccMOTpeTh BapuaHT CO3AQHUS CIIeIlu-
AQABHBIX CYAOB IIO0 HAAOTOBBIM A€AaM.

Co3ganue HAAOTOBbLIX MeXAHU3MOB,
3aWuleHHbIX Om KOoppynuuu, noAumuue-
CKOIo gaBAeHUsl U BAUSIHUSL AUYHDBIX UHMe-
pecoB. AaHHBIE YCUAUS HEOOXOAUMBL AAS
obeclieueHUsT CIIPAaBEAAUBOCTU U 3P deK-
TUBHOCTH PabOTHI CUCTEM HAaAOTOOOAOKe-
HUS. B CBSI3U C 9TUM CAGAYET pearr30BaTh
CAeAyIOlYe MephI: PACIIUPUTHL KaAPOBBINU
IIOTEeHIIMaA; OpraHU30BaTh CUCTEMY B CO-
OTBETCTBUU C (DYHKINOHAABHBIMU Ha-
[IPaBACHUSIMU AeSITEABHOCTU C eAMHOU NH-
TEerpupoOBaHHON WH(MOPMAIUOHHO-TEXHU-
YecKoM 6a3oi AaHHBIX. KpoMe Toro, Haao-
roBasi OlleHKa AOAKHA OCYILLEeCTBASITECS Ha
OCHOBe BCEro KOMIIAeKca WHQOpMaIuy,
IpeAOCTaBAEHHOMN rOCyAQpPCTBEHHBIMU
YUPEKACHUSIMU.

B uyeasax mobuauzayuu HAAOIOBBIX
nocmynienull caegyem ykpenumb peruo-
HaAbHOe compygHuuecmBo. Hanpumep,
3¢ PeKTUBHOE perrnoHarbHOe COTPYAHU-
YeCTBO MOXKET CIIOCOOCTBOBATH UCKAIOUE-
HUIO ABOWHOIO HAAOTOOOAOJKEHUs, IIpe-
AOTBPAILleHUIO 3A0yIIOTPEOAEHUN TpaHC-
depTHBEIM  IIeHOOOpa3zoBaHKWEM TpaHC-
HAIIMOHAABHBIX KOpIOpanuii u 0Ooaee
3 dekTuBHOMN 60pHOE C HAAOTOBLIMU Ta-
BaHaMHU. CoraacoBaHMe HAaAOTOBOU IIOAU-
TUKU U [IPeAOTBpallleHre COllepHUYeCTBa
MEeJKAY CTpaHaMU B OOAACTU HAaAOTOOOAO-
SKEHUS, B IIEPBYIO OYepeAb TeMU U3 HUX,
KOTOpPBIE SBASIOTCS YYaCTHHUKAMU PEruo-
HAABHBIX aCCOLMAIUM, TakKuxX Kak ACCOIIH-
anuga rocypapcTs FOro-Bocrounoit Azuu u
Accornuanys perioHaAbHOTO COTPyAHUYe-
cTBa cTpaH IOskHOM A3uu, MOKeT IIpUBe-
CTH K POCTY HAaAOT'OBBIX IIOCTYIIACHUH.

Cmpanam caregyem paccmompemb
BO3MOXHOCMbL co3ganus Asuamcko-Tu-
XOOKeaHCKOro ¢hopyma no HAAOTOBbIM BO-
npocam nog srugoii SCKATO. AaHHBIN
dopyM Mor OBl OCYIIECTBAITH MOHUTO-
PHHT HAAOTOBOTO 3aKOHOAATEABCTBA TIO-
CYAQPCTB-UYA€HOB U IIyOAMKOBATb peTy-
ASIDHBIY 0030p HAAOTOBEIX pedopMm. OH

TakK)Ke MOT OBl BBICTYIUTH B KadecTBe
0a3bl AQHHBIX II0 HAAOTOBOMY 3aKOHOAQ-
TEABCTBY, TPOBOAUTE CEeMUHAPhI/MacTep-
KAAQCCHI IT0 BOZHUKAIOIUM BOIIPOCAM B 00-
AACTH HAAOTOOOAOIKEHUS B IIeAsTX oOMeHa
IIepPEeAOBBLIM OITBLITOM B OOAACTH HAAOTOBOM
TOAUTHUKYA, MeXaHU3MOB cOOpa HAAOTOB
1 pedOpM HAAOTOBOM CHUCTEMBI, @ TaKKe
IPEeAOTBPAIleHUsI KOHKYPEHITUN B 0OAa-
CTY HaAOTOOOAOKEHMS B IIEASIX ITPUBAEYE-
HUS TIPSAMBIX MHOCTPAHHBIX UHBECTUITUHN.

KA3AXCTAH
YcunreHne 5JKOHOMHAYECKOro pocTa
Onaropapst yBeAU4EeHHUIO
NOTPeOUTEABCKHX PACXOAOB

Coraacuo uccaepoBanusam OCKATO,
B 2013 r. B Kazaxcrane 3KOHOMUYECKUU
pocT coctaBuA 6%, B cpaBHeHUU C 5% B
2012 r. BeiropHBIEe KPEAUTHBIE YCAOBHUS B
CEeKTOpe TOTPeOUTEABCKOTO KpPEeAUTOBa-
HUSI IOAAEPIKUBAAU CTAOUALHBIN YPOBEHD
notpebarenus. OpHaKO 00BeMbI TTOTPebOu-
TEABCKUX KPEAUTOB KOMMEpUYeCKUX OaH-
KOB YBEAUYHUAUCH 3a CIET KPEAUTOB MaAO-
My Om3Hecy. AOXOABI OT 3KCHOPTa OBIAM
HEe3HAUYUTEABHBIMU M3-3a BSIAOTO MUPOBO-
ro CIIpoca Ha METaAAbl U CHUJKeHHs 00b-
eMOB He(TeAOOLIYN B CTpaHe, YaCTUIHO
OOYCAOBAEHHOI'O 3aKPLITHUEM OAHOIO W3
KPYIHENIINX MeCTOPOXKAEHUN CTPaHHI.
YCTOMYUBBIYN 9KOHOMUUYECKUU POCT IIPU-
BeA K CO3AQHUIO HOBBIX PaboumxX MecCT, HO
YPOBeHL 0e3paboTHIIEl CPEAU MOAOAEKU
OCTaeTCsl CPaBHUTEABHO BhICOKUM. B 2014
I. IPOrHO3UPYETCSI HEKOTOPOe CHU KEHUE
9KOHOMHUYECKOTO pocTa (Ao 5,4%). He-
MABHO BBEAEHHBLIE OTpaHMYEeHMs Ha IIo-
TpeOUTEeABCKIE KPEAUTEI MOTYT IIPUBECTHU
K YMEHBIIIEHUIO IIOTPeOUTEeALCKUX pac-
x0p0B. C ApPYTOM CTOPOHBI, A€BaAbBallWs
HAIlMOHAABLHOM BAaAIOTEl, KOTOpas Oblra
mpoBeAeHa B (peBpase, MOTAA YBEAWYUTH
pasMep AOXOAOB OT 9KCIIOPTA.

PocTt nungarsaun

B Kazaxcrane B 2013 r. ypoBeHb UH-
dasIIU BEIPOC A0 5,8% (B 2012T1. — 5,1%).
Lennr Buipocam ermfe Ha 9,3% B mepBoMm
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kBapTare 2014 r. PocT 11eH 4aCTUYHO 00-
YCAOBAEH IIOAUTHYECKUMU [IPUYNHAMY,
VUIUTBEIBAsI KOPPEKTUPOBKU B CTOPOHY IIO-
BBILIEHUS peryaupyeMerx nes B 2013 1.
U AeBaAbBaIuio TeHre B geBpare 2014 r.
Xopoumi ypoyka CeAbCKOXO3SIUCTBEH-
HBIX KYABTYP 9YaCTUYHO OCAAOHA IIEHOBOE
AaBAEHHE.

H3MeHeHNsI B MAaKPO3KOHOMMYECKOM
MOAUTUKE

B Kaszaxcrane OBIAU yHOPSIAOYEHBI
TOCYAQPCTBEHHBIE PACXOABI Ha JKUABE U
KOMMYHaABHBIE CAY’KOBI, UTO IIPUBEAO K
CHU>KeHUIO AeduiiuTa Oopxeta A0 2,1%
ot BBIT B 2013 r. OpHaKO HEOOXOAUMO
TIIQTEABHO OTCAE€KUBATH TIOCAEACTBHUS Ta-
KUX Mep AAS TPYII HaCceAeHUs ¢ HU3KUM
A0xX0AOM. KazaxcTaH OTKazaACs OT IIPHU-
BSI3KM HALIMOHAABHOM BAAIOTHI K AOAAQ-
PY B MOAB3Y MYABTHUBAAIOTHOM KOP3WHHI,
BKAIOYamoIe pyOAab, eBpo U AoArap. Ta-
KOe U3MeHeHUe OTpa’kaeT YCUAEHHUe JKO-
HOMUYECKUX CBs3el Mexkpy KazaxcraHom
u Poccutickoii Qepeparueit. B 1measx co-
AEUCTBUS DKOHOMUYECKOU AMBepCcUdUKa-
MU CTPaHBI IPABUTEABCTBO IIepecMoTpe-
AO 3aKOHBI, PETyAUPYIOIIHE ACSITEeABHOCTD
rOCyA@PCTBEHHO-9aCTHBIX IapTHEPCTB
(I'4TI), ars moBbIIeHUST 3PPHEKTUBHOCTHU
roCyA@PCTBEHHBIX MHBeCTUIIUN. Baaropa-
psl 3TUM MepaM OblAa pacuiupeHa cdepa
pesaterbHocTr [HIT M caHKIIMOHMPOBAHO
IIpUMEeHEeHNEe MeKAYHAPOAHBIX CTaHAAp-
TOB. [IpaBUTEABCTBO TaKKe IMIPUCTYIINAO K
peaAn3alnuy IporpaMMbl 110 AUBepcudu-
KaIllu¥ 9KCIOPTa M YBEAUUEHUIO 0O0HEMOB
CeAbCKOXO03IHMCTBEHHOTO IIPOU3BOACTBA.

YBeAndyeHne HAAOTOBBIX IOCTYIIAE-
HUN

C 2002 r. B Kasaxcrane AelCTByeT
eAMHas CTaBKa IIOAOXOAHOT'O HaAora B
pa3mepe 10%. YuuTbiBasgs perpecCuUBHBIN
XapakTep (PUKCHPOBAHHBIX CTABOK U pa-
CTylllee HePaBEHCTBO AOXOAOB B CTpaHe,
npuMeHeHne ABOWHOW CHUCTEMBI HAAOTO-
OOAOKEHMs, IIpeAyCMaTpUBAlollel pas-
HBbIe CTaBKM HAAOTOB C TPYAOBBIX AOXO-
AOB U AOXOAOB OT KAIIUTaAd, MOJKET OKa-
3aThCsI OOAee TTOAXOAAIIeN Mepoi. Kak u

MHorue Apyrue crpanHbl ATP, Kazaxcran
y4acTByeT B KOPIIOPATHUBHOM HAAOTOBOM
KOHKypeHIuu. TeM He MeHee, HEKOTOPbIe
HCCAEAOBAHMSI IIOKa3bIBAIOT, 4YTO OoAee
HU3KHEe CTaBKU KOPIIOPATUBHOTO HAaAOTa
He 00s513aTeAbHO 00€eCIIeUMBAIOT IIPUBAE-
yeHue OOABIIIEero o0beMa MPSIMBIX WHO-
CTPAHHBLIX UHBECTUIIUN.

JKOHOMHYECKasi AMBepcuuKanus
NOCPEACTBOM PErMOHAABHOIO COTPYAHU-
YyecTBa

Ctpaunl CeBepnoii u LlenTparbHOU
A3un AOAKHEL IPUBECTU CBOU CTPATETUHU
NIPUBAEYEHUS WHOCTPAHHBIX MHBECTUITUN
B COOTBETCTBHE C MHUIIMATUBAMU pPEruo-
HaABHOTO COTPYAHMYECTBA U MHTErpaIuy,
YTOOBI IIPUBAEUL KPYIIHBIX MHOCTPAHHBIX
WHBECTOPOB B HECLIPLEBELIE CEKTOPEHI, KO-
TOpPBle AO CHUX IIOP UCIBITHIBAIOT AeDUIIUT
naBectuiiuii. CokpalleHne TOPrOBBIX U3-
AeprKeK OyAeT CIIocoOCTBOBATH PA3BUTHIO
BHYTPUPETMOHAABHOM TOProBAU. Mexk-
AyHapopHble M TPAH3UTHBIE II€PEBO3KU
TO-TIPE’KHEMY TOPMO3SATCS CAOKHBIMHU U
HEeCOTAACOBAHHBIMU IIPOIleAypaMy, a Tak-
>Ke Hepas3BUTOM Me>XAYHAapOAHOW TpaHC-
MIOPTHOM MH@PACTPYKTypou. IIpaBuTeAb-
CTBa MOTYT PacCMOTPETh BO3MOJKHOCTH
ucnoab3oBanuga ['4l1 arga sppexTuBHOTO
OKa3aHMs TOCYCAyT IIpU HapAeXKalnen
HOPMaTUBHO-IIPAaBOBOM 0ase U paclpepe-
AEHUUM PUCKOB. ITO OCOOEHHO Ba>KHO AAS
TPAHCIIOPTHLIX ceTel. YecTHass KOHKY-
PEHIINI M AYUIINHU AOCTYIl K (PUHAHCHUPO-
BAHUIO MOT'YT CTUMYAUPOBATHL HHHOBAIUU
U IPEATIPUHUMATEABCTBO.

ITpo6aemb! ypOanmnzanun B CeBep-
Hou u llenTpasrbHOI A3un

[MoanTHKa B OoTHOIIeHUM ypOaHU3a-
UMY, HallpaBA€HHAsl Ha CO3AaHUe U IIOA-
AepykaHue OAAroNpUSATHBIX, YCTOMUYUBBIX
U1 OAATOIIOAYUHBIX IOPOAOB, HEPEAKO OT-
cyTrcTByeT. IToCpepCcTBOM CO3paHUS TIO-
AIOCOB POCTa, COCPEAOTOUEHHBIX B CTpa-
TEernuyeCKUX TOPOACKUX IEHTPaX U 9KOHO-
MHYECKUX KOPUAOPAX, MOKHO YAYUIIUTH
KaK HaIlMOHAABHBIE, TaK W PETHOHAAB-
Hble 5KOHOMHYECKHEe IIepCIEeKTUBLl, B
TOM YHCAE C TIOMOIIBIO MEKAYHAPOAHBIX
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TOPTOBBIX IIyTelM, BEAYIIMX Ha OTAAAEH-
Hele pblHKU. Crpanbl CeBepHoU u Llen-
TPaAbHOM A3MM pearu3yioT pa3AudHBIE
IIOAXOABI K PAa3BUTUIO TOPOAOB C IIEABIO
MOBBIINIEHNS MOTeHIIMara CUCTeM MYyHU-
LIMIIAABHOTO yIIPaBA€HUS, TaKue, Hallpu-
Mep, Kak (pOopMHpOBaHUE MYHHUIUINAAb-

Anpartna

HOro OIOA’KeTa W OKa3aHHe IIOAAEPIKKU
COIIMAaABHO-OKOHOMUYECKOMY Pa3BUTHUIO
TOPOACKHMX parioHOB. TeM He MeHee,
OOABIIIME BO3MOXKHOCTH IIO-IIPE’KHEMY
3aKAIOYAIOTCA B ONITUMU3AIUU TOAUTUKHU
U B OoAee IIMPOKOM IIPUBACUEHUU 3auH-
TepeCOBAHHBIX CTOPOH.

2014-1lloayga ykimemmepre UH@PAKYPLALIM KeMWIAIKMepIiH JKOIOFd, Xacmapgbl XKYMbICNeH KaMmMyqgbl
JKaKcapmyra, oAeyMemmiK KOPFAyFa K YMCAAGMbIH WHIFbICMAPGbl APMMbIDYFA JKOHE KOPWAFAH OPMAHbIH,
HawapAay MaceAecin wewyre OQFLIMMAAFQH OipKamap cascam WAPAaAapblH KAPACMbIPYFA YChIHLIC
bepireqgi. [wKi KapKbl pecypcmapgbl KX YMbIAGbIDY YULiH, WOAYga CAAbLLK MycimMgepgi apmmblpy MypaAbl

ychlHbICIMAp 6ap.

Resume

In 2014 Survey Governments are encouraged to consider a number of policy measures aimed at eliminating
infrastructure gaps, improving youth employment, increase spending on social protection and addressing
environmental degradation. To mobilize domestic financial resources, the report contains recommendations

to increase tax revenues.
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ABTOPAAPFA APHAAFAH AKIIAPAT
(MAKAAAAAPFA KOHUBIAATBIH TAAATITAP)

Karira )xanrbipral Kasakcran 9KOHOMUCTEP ACCOIUSAIUACHIHBIH, )KYMBIC icTey OarbITBIHBIH, OipAeH-0ipi — o3iHiH
JKeKe 9KOHOMUKAABIK OaChIABIMBIH, FEIABIMU JKYPHAABIH GachII IIBIFapy, oa — «Kazak OKOHOMHKAABIK XabapIIbIChI»
(«Kaszaxckuit Oxonomuueckuit Becruuk», «Kazakh Economic Review»). Bac pepakrop — KP BFM KapacTbl OKOHOMUKA
MHCTUTYTBIHBIH, 6aC FHIABIM KbI3METKePi, 9KOHOMUKA FHIABIMAAPBIHBEIH, AOKTOPEL BoaaT XYCAMHOB.

BacBIABIM TOABIFBIMEH asKTaAFaH GipTyMa FHIABIMH JKYMBICTapABI YATTHIK 3KOHOMMKAFa JKOHE FaraMABI ©3€KTi
MaceAeAepAl IrerneTiH OarbITTarbl eHOEKTepiH >KapbIKKa IIBIFAPLII OTHIPATHIH OOAAABL. YCHIHBIAFAH MaKaAarap
3epTTeAIll )KaTKaH TeMaThKa 6oibIHIIa HoTHUKeci 60Ay KakeT. KasakcTan PecrryOAMKaCBIHBIH, 9AC€YMETTIK AAMYbIH JKoHe
SKOHOMMKAHBI JKaKCapTaThIH, YATTHIK 3KOHOMHKA MOCEAEAEDiH IIelleTiH TaGaHAB JKaHa >KOAAAPBIH JKacall, HaKThI
YCBIHBICTapBIMEH 6epinyi KasKeT.

«Kazak OKOHOMUKAABIK XabapIIbIChl» TOKCAH CalbIH IILIFAPBIABIIT OTHIPAABL, OFaH KeAeci GarbITTarbl MaKaAaAap
SKapUsiAaHATHIH GOAQABL:

+  MaxkposkoHoMuka (Macroeconomics)

+ Kapxs (Finance)

+  MuKpPOIKOHOMUKA JKoHe hupMa Teopusichl (Microeconomics and Theory of Firm)

+ XaabIKapaAbIK 9KoHOMUKa (International Economy)

+  KoraMABIK ceKTOp sKoHOMUKACH! (Public Economics)

+  HMucruTtynuoHasAb 9koHOMUKA (Institutional Economics)

+ CraTucTuKa )KoHe 93KOHOMeTpuKa (Statistics and Ekonometrics)

MakaraHBIH, Ma3MYHBI TeMaTUKAABIK, OAFbITKA COMKeC KoHe JKYPHAAABIH, FRIALIMU AeHTeliHe call GOAYBI, GeAriai
6ip >KaHAABIFEIMEH OKbIPMaH KaybIMABI KBI3BIKTHIPYBI THIC.

JKBIAABIK KOPBITHIHABL O0OMBIHINIA «Ka3ak OKOHOMUKAABIK XabapIIbICEIHAG» JKapUsIAaHFaH eH, Y3AIK MaKararapra
CBIM aKbl TaFaWbIHAAAAABL, OAAP JKAaHAABIFEIMEH €PEeKIIeACHETIH JKoHe 3ePTTey JKYMBICHIHBLIH, ©3€KTiAiriMeH, KOMBIAFaH
MOCEeAEeHIH, >KOHe FLIABIMU MIHAETTEPAIH, IIenriMiH Oip KWUABIABIFEIMEH KOPCETKEH aBTOPABIH, (KOAAEKTUBTI aBTOp)
TOABIFBIMEH OiTKEeH eHOeTiHe TaFalbIHAAAAABI.

«Kazak OxkoHOMUKAABIK XabapIIbIChIHa» MaKararap Kal Tiape (Kasak, OPBIC, arbIALIBIH) Oepirce, COa
TiApe JKapusiraHapabl. «Kaszak OKOHOMUKAALIK XabapIIbIChIHA» JKapUsAaHATBIH MakKara Kaszakcran DKOHOMUCTED
AcconusAnUsICHIHBIH, CAUTHIHAQ KOPCETIATeH TaAanTapra cail G0AyBI THiC.

JKapusirayra ToaeM aKbl JKoHe MaKaAara TOHOpap aAy KapaAMaraH.

Makanra Kara3 TypiHpe >xkoHe Microsoft Windows XP dopMaTeiHAQ Ka3bIAFaH SAEKTPOHABI HYCKAa TYPIHAE
ychIHBIAAABL Karas TypiHaeri Koaskaz0a 9AeKTPOHABI HYCKaMeH coliKec KeAyi KaxkeT. Erep ceiikeccizaik GOABII JKaTca,
PeAaKIus KOAKa30aHbIH SA€KTPOHABIK HYCKAChIHA CYWEHEA].

TemeHAeri napaMeTpAep CaKTaABIHYBI THiC:

+ A4 cbopmarTsl, JKUEK: JKOFapFLICHI — 2 CM, TOMEHTici — 2 €M, COA JKaFbl — 3 CM, OH, JKarbl — 2 CM;

+  Kaszax tirinperi korkazba — KZ Times New Roman mpudrici, 14 kerean;

+  Opsic TiAiHAeT] KOAKa36a — Times New Roman mpudrici, 14 kereas;

+  ArbIalbIH TiAiHAET KOAka36a — Times New Roman mmpudrici, 14 kereas;

+  Apanblk uHTEpBaA — Oip;

*  aBTOPABIH, (haMMAMSICHI, aThl, OKecCiHiH, aTbl, OaMAaHBIC TeredOHAAPHI MEH aBTOPFa KATBICTHI OapABIK
MoAIMETTep KarasAbIH, YCTIiHTI JKaKTHIH, OpTachlHa >Ka3BIAGABL. Bip JKOA TeMeH, MaKaAaHBIH, TaKbIPBIOBI
KapalTbIAFaH 8pinTepMeH Kara3AblH OpTachiHAA Oepinyi Thic. Apbl Kapail JKaHa JKOAAQH MOTIH OpHaAAaCaAbL.

+  KoakasGaHBIH Kara3 HYCKAaChIHAQFBI GET CaHBl, CYPeTTep MEH KeCTeAepi opTara KOUBIAGABL.

*  MOTIHAEri KecTeHiH HeMece KOCBIMIIAAAPABIH, TaKBbIPHIITAPhl OOAYBI THiC, MOTiHAETi 9pbip KecTere ciateme
>KacaraAbl. DAEKTPOHABI HYCKACHIHAA KecTeAep JKeKe (pariAra CAaAbIHYEL THIC.

*  MAAIOCTpAIUsfa JKeKe OeT YCHIHBIAAABI, OHBIH PETTIK HOMipi KoHe aTaybl GOAYBI THIC, an AEKTPOHABIK
HYCKaAQ JKeke (paliara CaabIHaABIL.

+ erep Makaia Kasak TiAiHAe 60Aca, KOAJKa30aHbIH, aFBIAIIIBIH JKoHEe OPBIC TiAAepiHAeri TyciHikTeMeci Gepireai
(10 5k0AA@H KOII eMec), OHAQ TaKbIPHINITHIH, ayAapMachl KaMThIAAABL Erep Makana OphIC TIAIHAE JKOHE aFBIAIIBIH
TirpepiHAe 60oAca TYCiHIKTeMe JKas3bIAaAbL;

*  MaKaAaHBIH, COHBIHAQ «OAeOMeTTep» AereH TaKBIPHINIIEH MadAaraHBIAFaH opeOueTTep Ti3iMi KaObIAAAHFAH
CTAHAAPTTLIH, 61OAMOrpadUSIABIK JKa30achlHa ColKec TOPTINTe, MOTiHAE 6epiry peTiMeH KopceTineal.

+  opebueTke ciareMenep OepreHpe: MOHOrpadusi VIIH — aBTOPABIH, (DaMUAMSCHL >KoHE aThl, OacllaHbIH
LIBIFAPLIAFAH JKepi, aTaybl, aThl MEH JKLIABI KOPCETiAeAl; MaKara YIIiH — aBTOPABIH, (DaMUAUSCHI MEH aThl,
MaKaAa aTaybl, JKYPHAAABIH, aTayhbl, JKBIABL, HOMIipi, 6eTi KepceTireal.

+  KonkazbaHbIH acTbIHa OapABIK aBTOPAAPABIH, KOABI KOMBIABIIL, KiGepiATeH KYHi KOpCeTiAeAl.

MakanaHbIH Ma3MYHBEIHA JKayalThl aBTOAAD GOAAABL.

AHOHUMAIK CHIHHBIH, HOTH)KeAepi GOMBIHIIA MaKaAaHbl KaOBIAAQY HeMece KaObIAAaMay TypPaAbl PEAAKIIUSIABIK
KEeHECTIH, ITeliMi KaObIAAAHAABI.

KepceriareH TaranTapra CoMKec KeAMEeNTIH KoAJKa3z0arapAbl peAaKIIus KapaMatAbl JKoHe KalTapMalAb.
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HH®O®OPMALIHMA ANA ABTOPOB
(TPEBOBAHHA K ITYBAHUKALHAM)

OAHMM 13 HaIIPaBACHHH AeSITeABHOCTH BO3POKACHHOI ACCOIUAIINY 5 KOHOMHUCTOB Ka3axcTaHa sIBASETCS BBITYCK
COOCTBEHHOT'O KOHOMHMUYECKOTO M3AAHMSI — HAy4YHOro >KypHana «Kasaxckuil OkoHommueckuil BectHuk» («Kazakh
Economic Review», «Kazax OKOHOMUKAABIK XabapIIbIChI»).

W3panne GyAeT IyOAMKOBATH OPUTHHAABHBIE 3aKOHUEHHbIE HayYHbIe HCCAEAOBAHNSI, HAalIpaBACHHEIE Ha PellleHre
AKTyaAbHBIX IPOOAEM TAOOAABHOM U HAITMOHAABHOM 9KOHOMUK. [ IpeACTaBAeHHEIE CTAaTbU AOAKHEI UMETh IPAKTUYeCKUe
PEe3yABTaTH II0 UCCAEAYEMOM TeMaTHKe. B HUX AOAKHBI COAEPIKATHCSI KOHKPETHBIE IIPEANOKEHNUS 10 YAYUIIEHUIO 9KO-
HOMMYECKOTO ¥ COIIMaAbHOro passurus Pecry6amku Kaszaxcras, o paspaboTKe U CO3AQHUIO MPUHITUINAABHO HOBBIX
TIOAXOAOB B PeIlIeHUH IPOOAEM HallMOHAABHON 9KOHOMUKH.

«Kaszaxckuii OKoHOMUYecKUN BecTHHK» OyAeT M3AaBAThCS €KeKBapTaAbHO, B KOTOPOM OYAYT ITyOAUKOBATHCS
CTaTBH II0 CAEAYIOIIUM HallPaBACHUSIM:!

+ MakposkoHoMUKa (Macroeconomics)

« Ounancs (Finance)

*  MukposkoHOMEKa 1 Teopus pupM (Microeconomics and Theory of Firm)

+  MesxxpyHapoAHast 5KoHoMUKa (International Economy)

«  DOKOHOMHKa 0011ecTBeHHOTO ceKTopa (Public Economics)

+  HucturynuonaabHas sKoHoMuKa (Institutional Economics)

« CraTtuctuka 1 9KoHOMeTpuKa (Statistics and Ekonometrics)

CopeprKaHue CTaTbU AOAXKHO COOTBETCTBOBATH TEMAaTUUECKUM HAlIPABACHUSIM U HAYYHOMY YPOBHIO JKYPHAA], 00-
AAAAQTH OLIPEAEACHHOM HOBU3HOM U IPEACTABASITh HHTEPEC AASI IIIMPOKOTO KPyTa YNTATEeACH.

Tlo mroraM ropa GyAeT NPUCYKAATHCSI HECKOABKO IIPEMUM 3a AyUIIHMe CTaThH, OyOAMKOBaHHBEIE B «Kazaxckom
OKOHOMHYECKOM BecTHHKe», aBTOPY (KOAAEKTHBY aBTOPOB) 3aKOHYEHHOH PabOThI, OTAMYAIOIEHCsI HOBU3HOM U aKTy-
AABHOCTBIO HCCAEAOBAHUIM, OPUTHHAABHOCTBIO B IOCTAHOBKE U PEIlIeHNY HayYHEIX 3aAad.

Cratbu B «KazaxckoM OKOHOMUUECKOM BecTHUKe» OYAYT IIyOAMKOBATBCS Ha SI3bIKe IPEACTaBACHUS CTaThU (Ka-
3aXCKHUH, pycCKUH, auraniickuii). CTaThsi AOAKHA OTBeYaTh TPEOOBAHUSAM K PYKOIIMCSM, IIyOAUKYeMbIM B «Ka3zaxckoMm
9KOHOMUYECKOM BECTHHUKE», KOTOPBIE pa3MellleHbl Ha caiTe Acconuanny OKoHoMucToB KazaxcraHa.

Thara 3a yGAMKAILIMIO ¥ TOHOPAPHI 3@ CTATbU He IIPEAYCMOTPEHHI.

CTaThbsl IPEAOCTaBASIETCS B PEAAKIINIO B OyMa>kKHOM U SA€KTPOHHOMN Konuu B (popmare Microsoft Windows XP.
Pykonuch Ha 6yMa>kHOM HOCUTEAE AOAJKHA CTPOTO COOTBETCTBOBATH SAEKTPOHHOMY BapUaHTy. B cayuae oGHapy KeHUs
PaCcXOKACHUM PeAAKIUs OyAeT OPHEHTUPOBATHCS Ha SACKTPOHHBIN BapUAHT PYKOIIUCH.

Heo6xoAuUMO cOOAIOAEHUE CACAYIOIIUX [TapaMeTPOB:

« (opmar A4, noas: BepxHee — 2 CM, HUJKHee — 2 CM, AeBoe — 3 CM, IIpaBoe — 2 CM;

* PYKOIIUCH Ha Ka3axCKoM s3bike — 1mpudTt KZ Times New Roman, keras 14;

* PYKOIIUCH Ha pycCKoM sizbike — 1mpudT Times New Roman, keras 14;

* PYKOIIUCH Ha @aHTAMMCKOM s13bIKe — mpHUdT Times New Roman, kerasb 14;

*  MEXCTPOUYHBIM MHTEPBAaA — OAMHAPHBIH;

* IO I[eHTPY PacroAararloTcst (haMUAUS, UMs, OTIECTBO aBTOPA IOAHOCTBIO, KOHTAKTHEIN TeAedOH U HHbIE CBe-
AEHUS ANST CBSI3H C @aBTOpOM. Huke, Takoke 10 IIeHTPYy — Ha3BaHHE CTaTbH, BHIAGACHHOE SKUPHBLIM IIPUMTOM,
3aTeM PacloAaraeTcs TeKCT;

+ B OyMa’KHOM BapUaHTe PYKOIIMCHU AOAKHA IIPUCYTCTBOBATH CKBO3HAs HyMepalus CTPAHHUI] 110 IIeHTPY, PUCYH-
KOB U TaOAUII;

* TaOAMIILI B TEKCTE UAU IPUAOKEHUU K HEMY AOAKHBI IMETh 3aT'OAOBKH, Ha KaXKAYIO TaOAUITY B TEKCTE AOAKHA
OBITH CCHIAKA. B 9AEKTPOHHOM BUAE TabAUIIBI AOAJKHBI OBITH COOPAHbI B OTAEABHBIX (halirax;

*  HAAIOCTPAIMH AOAKHBI UMETh IIOPSIAKOBLIM HOMEP U Ha3BaHUs, IPUAATaThCS Ha OTAEABHBIX AUCTAX, a IPY Ha-
AWYUU SAEKTPOHHOTO BUAA — B OTAGABHEBIX (habinrax;

*  PYKOIIUCh AOAJKHA COAEPIKATh aHHOTAIIUU Ha PyCCKOM U @aHTAMMCKOM s3BIKax (He 60oaee 10 CTPOK), BKAIOYAIO-
e B ce0s IepeBOA 3aTOAOBKA, €CAM CTAThs Ha Ka3aXCKOM sI3bIKe; Ha Ka3aXCKOM M @aHTAUNCKOM SI3BIKaX, €CAU
CTaThsl Ha PYCCKOM SI3bLIKE;

* CIMCOK MCIIOAB30BaHHBIX UCTOUYHHKOB IIPUBOAUTCS B KOHIIE CTAThU C 3aTOAOBKOM «\AUTEpATypa», B IOPSIAKE
YIIOMUHAHUS B TEKCTE B COOTBETCTBUU C IIPUHATHLIMU CTaHAAPTaMu 6ubanorpadudeckoro onucanusi. CChIAKA
Ha IUTHPyeMble HCTOUHUKU AQIOTCSI: AAST MOHOTpaduil — ¢ yKasaHueM (haMUAUIN ¥ UHUIUAAOB aBTOPOB, Ha-
3BAHUS, MeCTa U3AAHUS U TOAQ; A CTaTel — C yKazaHueM (paMUAMHM 1 MHUITIAAOB @aBTOPOB, Ha3BaHUS CTAThH,
Ha3BaHUS )KYPHaA], TOAQ, HOMepa, CTPaHMUII;

* pacleuaTKa PyKOIHCU AOAKHA OBITH IOATICAHA BCEMU aBTOPaMHU C YKa3aHUeM AATHI €€ OTIIPaBKH.

ABTOPEI HECYT OTBETCTBEHHOCTD 3a COAEPIKaHUE CTAThH.

Pelienue o IpUHATUY K IYOAMKAIIUU UAU OTKAOHEHUY PYKOIIMCEH IPUHUMAETCS PEAAKIIMOHHEIM COBETOM II0 pe-

3yAbTaTaM @HOHUMHOT'O PeIleH3UPOBaHHUS.

Pykonucu, He COOTBETCTBYIOIIME YKa3aHHBIM TPeGOBaHUIM, PepaKIjuell He pacCMaTPUBAIOTCS U He BO3Bpa-
LAI0TCS.
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INFORMATION FOR AUTHORS
(CALL FOR PAPERS)

Issuing a scientific journal "Kazakh Economic Review" is one of the core activities of the newly established
Association of the Economists of Kazakhstan. The Chief Editor is Mr. Bulat Khussainov, Doctor of Science, the leading
research specialist in the Institute of Economy of Kazakhstan.

The journal will publicize original research findings of comprehensive type attempting to generate solutions for
actual problems of global and national economies. The submitted works should comprise practical implications of the
subject of study. The implications should be expressed in the form of up-to-the point statements giving viable solutions
for upgrading economic and social development of the Republic of Kazakhstan as well as creating and working out
entirely new approaches in resolving problems of the national economy.

"Kazakh Economic Review" will be issued on quarterly basis and it will publicize papers highlighting the following

fields of study:
» Macroeconomics
» Finance

»  Microeconomics and Theory of Firm

» International Economy

+ Public Economics

+ Institutional Economics

+ Statistics and Ekonometrics

By content the papers for submission must relate to the topics in specified fields of study, highlight the novelty
degree of research; be targeted at readers of general type, and correspond to the research level of the journal.

Several awards will be granted by the end year to the author or group of authors of the best publications in the
"Kazakh Economic Review", whose research works are highly distinguished in novelty and actuality of the research
question, and offer creative solutions for research problems.

The papers will be published in the "Kazakh Economic Review" in the original language of the author (Kazakh,
Russian, and English). The papers must meet the requirements set for the publications in the "Kazakh Economic Review";
a detailed description is provided on the Internet site of the Association of the Economists of Kazakhstan.

There are no publication charges, and no fees are paid to the authors

The articles shall be submitted in hard and soft copies in the Microsoft Windows XP format. The hard copy shall
fully comply with the soft copy. Given discrepancies between the hard and soft copies, the latter shall prevail.

The publication shall meet the following requirements:

» A4 format. Margins: top and bottom - 2 cm, left — 3 cm, right — 2 cm.

+ Font 14 KZ Times New Roman for Kazakh language publications.

+ Font 14 Times New Roman for Russian and English language publications.

+ linterval spacing.

+ Aligned to the center shall be the author's family name, first name, patronymic name, the phone number and
other contact information. On the following line there shall be the title of the article in bold letters, aligned to
the center. Then there shall follow the text of the article.

+ All the hard copy pages of the manuscript shall be numbered in the center, including pictures, diagrams, etc.

» All diagrams/tables in the text or in the attachments shall be entitled and referenced throughout the text. All
tables and diagrams shall be filed separately in the soft copy of the article.

« The illustrations shall be numbered and entitled, attached on separate sheets in hard copies and in separate
files in soft copies of the article.

+ The Kazakh language manuscript shall be preceded by an abstract in Russian and English; abstracts of the
articles written in Russian shall be translated into Kazakh and English. Translations of the abstract may not
exceed 10 lines, including the translation of the title.

+ References shall be given in the end of the article under the headline" Literature” in the order of their
occurrence in the text in accordance with the accepted documentation style requirements.

+ References to monographs shall be given with the author's name and initials, title, publication place and date;
to articles - with the author's name and initials, title of the article, name of the magazine, year, issue, page
numbers.

+ The printed version of the article shall be signed by all of its authors and indicate the date of its delivery.

The authors shall bear full responsibility for the content of the article.

The editorial board shall make decision on the acceptance or rejection of the submission for publication, based on

its blind review.

The manuscripts not compliant with the above requirements shall not be considered by the editorial board, nor
shall they be returned to the author(s).



Cepuk AXaHOB —

Saken Algiev —

AeoHup BappoMckuit —

Aptem IIbiAnH —

BsauyechraB AOAOHOB —

Huxkonaaii [IToMOIIHUKOB —

OAbpBUpa MbiHOaeBa —

Pycram UcaxopxaeB —

MHdopmaumsa 06 aBTopax

IMpeacepaTean [TpaBaenust Accoruanuu pUHaHCUCTOB Kazax-
CcTaHa, AOKTOP SKOHOMHYECKUX HayK, IIpodeccop.

PhD student at Kazakh-British Technical University.

npodeccop, 3aBeAyroIuil LIeHTpoM IOCTCOBETCKUX MCCAEAOBA-
Hul MactuTyTa 3koHOMUKHA PAH, AOKTOP 5KOHOMHYECKUX HayK.

CTapIINU HAYYHBIN COTPYAHUK LIeHTpa HOCTCOBETCKUX UCCAEAO-
BaHuM MHCTUTYTA 3KOHOMUKHN PAH, KAaHAUAQT 3KOHOMHUYECKUX
HayK.

TAQBHBIN HaY‘IHBII‘/'I COTPYAHUK Kazaxcranckoro UHCTUTYTA
CTpaTern4yeCcKux I/ICCAeAOBaHI/IfI opu HpeSI/IAeHTe PeCHy6AI/IKI/I
KazaxcraHn, AOKTOD 9KOHOMHNYECKUX HayK.

I'raBa CyOperuonaabaoro otaereHuss JCKATO aarsa CeBepHOU U
LlerTpasrbHOM A3uU, KAHAUAAT OAUTUYECKUX HAYK.

CorpyaHuk 1o nporpamMmmamM, CyOpernoHarbHOE OTAEACHHE
OCKATO pra CeBepHolt u LlenTparbHom A3uu.

Accucrenrt, Cybperunonarbaoe otperernne OCKATO aas Cesep-
"ol u LlenTpasrbHol A3uu.



