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2. Hyp-Cynman, Pecnybauxa Kazaxcman

AHHoTanusi. B cTarbe mpoBelNeH aHaIM3 HMHAUKATOPOB (DMHAHCOBOW O€30MacHOCTH
rocyapcTBa COTJIACHO HOPMATHBHO-TIPABOBOM JTOKYMEHTAIMUA. ABTOpPaMH OBUIH OINPEACIICHBI
rokasareian (UHaHCOBOM 0e30IacHOCTH M UX Moporosble 3HaueHus. [IpoBenen ananus puHaHCcOBOM
0€30MMacCHOCTH COTIIACHO MHAMKATOPaM | IMOPOTOBLIM 3HaUeHUsIM. B mocneaaue roael B Pecybmuke
Kazaxcran Bo3pociii CcyMMbI TOCTIOIIEPKKHA SKOHOMUKHU M COLIMATILHOM cephl 3a cUeT TpaHC(hEepTOoB
u3 Hammonansnoro ¢onna ¢ 3,1 tpnu tenre B 2019 roay no 4,8 tpnu tenre B 2020 roay, 4ro B
CPEIHECPOYHOM U JIOJITOCPOYHOM MEPCIIEKTUBE MOXKET MPUBECTH K (PMHAHCOBON HEYCTOMYMBOCTH.

KiroueBble cjioBa: ¢puHaHCOBasi 0€30MACHOCTh, MHAUKATOPHI (PMHAHCOBON 0OE30MaCHOCTH,
MOpPOTOBbIe 3HaUeHUs (hMHAHCOBOM Oe3omacHocTu, HanmonanbHbii GOHI.

B mocnepnee gecsTuiieTHe B Pa3BUTBHIX CTpaHaX HAOIIOJAIOCh COYETAHHUE CBEPXMSITKOM
MOHETapHOM U (pUCKaIBbHOM MOIUTUKY MPU HUZKUX MHQIISAIUN U TEMIIaX 3KOHOMHYECKOro pocra. B
YCIIOBUSX TJI00AIbHBIX BBHI30BOB HE CpadaThIBAIOT TPAIUIIMOHHBIE aHTHKPU3UCHBIE MEPHI, B TOM
YHClie U U3BECTHASI TEOPHSI «BCTPOCHHBIX» CTAOUIN3aTOPOB, @ YCUIIMBAIOIIASCS HEONPEAeIeHHOCTD
TpeOyeT OBICTPOrOo pearnupoBaHHs M aJalNTUBHBIX, W TIaBHOE, PE3yJbTAaTUBHBIX pemieHuid. B
pe3yabpTaTe peayM3alid MaclITaOHOTO TaKeTa aHTHKPU3UCHBIX (DUCKAIBHBIX MEP YCHINBACTCS
(hakTop CTUMYIHPYIOIIEH OFOMKETHO-HAJIOTOBOW MOJHTUKH. AHAIU3 WHANKATOPOB MOPOTOBBIX
3HAYCHHUH (PMHAHCOBOM 0€30MaCHOCTH MO3BOJIUT JAAaTh OLIEHKY BJIMUSHUS TTI00aTbHBIX BBI30BOB.

B coBpeMeHHON HayuyHOHl JUTEpaType MOKHO BCTPETHUTh HECKOJIBKO TMOAXOJ0B K
ONpE/CNIEHUI0 TIOHATUN «IKOHOMMYECKas Oe30MacHOCTh», «(uHaHCOBas O0€30MacHOCTb», U
OCHOBHOM BKJIaJ B YCTAHOBJIEHUE CYIIHOCTU HTOTO SIBIEHHUS BHOCSAT HKOHOMUCTBI, COIIMOJIOTH,
¢unocodsl. B 3akone «O HalMOHANBHON 0€30MACHOCTH»: CHUKEHHE YCTOMUMBOCTH (PMHAHCOBOM
CUCTEMBI SIBJISIETCS OJHOW M3 OCHOBHBIX yTpO3 HAIMOHANbHON Oe3omacHoctu [3]. Mansapenko O.
(2019) paccmaTtpuBarOT (PUHAHCOBYIO OE30MACHOCTh KaK «COCTaBHYIO YacTh 3KOHOMHYECKOMH
0€30MacCHOCTH CTPaHbl U MPEIYyCMaTPUBACT COCTOSHUE 3AIIUIICHHOCTH (PUHAHCOBOW CUCTEMBI OT
peadbHBIX M TMOTEHIHUAIBHBIX YTPO3, MPU KOTOPOM TOCYJApCTBO CIIOCOOHO OOECTIEUYHTh €€
[IEJIOCTHOCTh, HE3aBHUCHMOCTh W ycToWumBoe pasputue» [4], CmanoB M. «OOycrnoBiuBaercs
CTaOMIBHOCTHIO (DMHAHCOBOW CHUCTEMBI, YCTOWYMBOCTHIO HAITMOHAIBHOW BATFOTHI, JIOCTATOYHOCTHIO
30JI0TOBAJIFOTHBIX 3aM1aCOB WJIM CO3/IaHUEM YCIIOBUS JIJIsl yCTOMYMBOIO 3KOHOMHUYECKOTO pocTay [5],
AxmetoBa A. «®DuHaHCOBasi 0€30MACHOCTh TOCYJIapCTBa — OCHOBHOE YCIIOBHE €r0 CIOCOOHOCTH
OCYIIECTBIISAITh  CAMOCTOATEIbHYIO (DMHAHCOBYIO TIOJIMTUKY B COOTBETCTBUU CO CBOUMHU
HallMOHAJLHBIMHU UHTEpEcaMuy» [6].

MeTtoasbl ucciaenoBanus. J{7s BbISIBJICHUS OPOTOBBIX 3HAYEHUMN, OKA3bIBAIOIIMX BIUSHUE HA
(uHAHCOBYIO 0€301MacCHOCTh CTpaHbl, B KauyeCTBE METOJA HCCIEIOBaHUS OBLI OINpeAcsiCH
KOMIUIEKCHBIN ITOAXO0J, KOTOPBIM BKIIOUYAET JCAYKTUBHBIM U MHIYKTUBHBIM METO/IbI, OIIUCATEIbHBIN
Y CPaBHUTEIBHBIN aHAIN3, 0000IIEHNEe U CUCTEMATH3AIHIO.

AHanu3 MO3BOJSET BHIBUTH MOPOTOBBIE 3HAYCHUS (DMHAHCOBOW OE30MACHOCTH, a TaKkKe
COCTaBUTh KOMIUIEKCHYIO OLIEHKY JTOro mpouecca. WHCTpyMEHTOM aHaimu3a SBISIIOTCS
cTatucTU4eckue nanueie HarmonansHoro 0anka, nanueie EBpa3uiickoil 5KOHOMHUECKOH KOMHCCHH,
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bropo HanMoHAIBHON CTATHCTHKHW ATEHTCTBA IO CTPATETHYECKOMY IUIAHUPOBAHUIO U pedopmMam
Pecny6iinku Kazaxcran.

BBenenue. DuHaHCOBYIO 0€30MACHOCTH CIIEAYET pacCMaTPUBATh KaK YaCTh SKOHOMUYECKON
0€30MacHOCTH U B KOHEYHOM HUTOTe KaK COCTABISIONIYI0 HAIIMOHAIBHON O€30MacHOCTH, IPUYEM
OJIHY M3 KJIIOYEBBIX COCTABJISIOUINX, BEb NOHMKEHHE YPOBHS (PMHAHCOBOI 0€30MaCHOCTH MOXKET
JIOBECTH JI0 YTPATHI TOCYIapCTBOM (PMHAHCOBOM YCTONYHMBOCTH U TUIATEKECTIOCOOHOCTH, CIIEACTBHEM
4Yero SBISETCS HECHOCOOHOCTh (UHAHCHUPOBAHUS  KU3HEHHO HEOOXOJHMMBIX  PacxooB,
obecrieunBarOMUX (YHKIIMOHUPOBAHUE TOCYJAPCTBEHHBIX WHCTUTYTOB M pPa3BUTHE OOIIECTBA.
CTabWIbHOCTD U yCTOMYMBOCTD Pa3BUTHS HALIMOHAIBHOM SKOHOMUKHU o0ecrieurnBaeTcs: (PMHAHCOBOM
0e30macHOCThIO rocyaapcTBa. OOpamas BHUMaHME Ha TPOTHO3 COIMAIBHO-?PKOHOMHYECKOTO
pasButus PecryOonmku Kazaxcran [7], HEOOX0IUMO BBIICIUTh TaKKe BaXKHEHIIHME MOKA3aTelnd KaK
poct BBII, rogoByto nHGIAINIO, MHBECTUIIMA B OCHOBHOW KamuTai. 3akoH PecnyOmuku Kazaxcran
ot 6 suBaps 2012 roma «O HanuoHandbHOUW Oe3zomacHocTu PecnyOnukm Kazaxcran» B cratbe 22,
OyHKT 2, moanmyHKTel 8, 9, 10, 11 mom4epkuBalOT Ba)XHOCTH OIOHKETHOTO PETYJIMPOBAHUS B
obecrnieueHur puHAHCOBOM Oe3omacHOCTH cTpaHbl. [lokazarenu 610/ PKETHOTO PEryIMPOBAHUS TAKKe
MIPE/ICTABICHBI B TAOIUIIE C MOPOTOBBIMU 3HAYCHUSIMHU.

K ouenke ¢uHaHCOBON 0€30MaCHOCTH TOCYJApCTBA, MPEAJIOKEHO BBIICTUTH CIETYIOIINE
WHJUKATOPBI C UX MOporoBeiMu 3HaueHusIMU. CoriacHo Konuenuuu Bxoxaenus Kazaxcrana B 30-
Ky CaMbIX pa3BUTBIX I'OCYJApCTB MHpPA, TIOPOTOBBIE 3HAYEHUSI CPEIHETOJOBBIX TEMIIOB MPUPOCTA
BBII cocrasmstor 4,3-5%. CornacHo Hanmonansnoro miana pazsutust PecyOnuku Kazaxcran o
2025 roaa [8] MHBECTHIIMM B OCHOBHOM KaluTal A0JKHBI ObITh BhIle ypoBHs 30% k BBII. CornacHo
cTpareruueckoMy Iiany Hamumonanbnoro banka Pecny6nuku Kazaxcran [9] Taprerupyemsiii
ypoBeHb MOHeTH3anuu 3koHoMuKH Bbilie 30% BBII, rogosoii yposens undusauuu 3-4%. [Ipenen
roCyapCTBEHHOIO JI0JIra U J10JIra KBa3UIroCyJapCTBEHHOI'O ceKTopa coriacHo Ykasy Ilpesunenra
Pecriy6nuku Kazaxcran 60% x BBIIL. CornacHo mMakposkoHomuueckoil monutuke ctpan EADC,
cTaths 6.3 neduuT OroKeTa JOMKEeH ObITh He BhIlIe YpoBHs 3% ot BBIIL.

Pe3yabTaThl HCC/IEI0BAHMS: B COOTBETCTBUM C TIPEICTABICHHBIMU TIOKA3aTEIISIMH,
mpoBeeM aHanu3 (puHancoBoit 6e3onacHocTH PecyOnuku Kazaxcras.

Ha pucynke 1 npeacrasnena nuaamuka BBIT B 2011-2020rT.

JAunamuka peansnoro BBII
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Pucynok 1 — lunamuka peansaoro BBII Pecy6nuku Kazaxcran B 2011-2020rr., %
Kak moka3sIBaroT npeacTaBieHHbIe JaHHbIe, TuHaMuka BBII nHecrabunbaa, B 2015 roq BBII

CTpaHbl BEIPOC B PeaIbHOM BbIpakeHUH Ha 1,2%, 3a 2016 rox Ha 1,0%. 2015-2016 roasl s5koHOMUKA
Ka3aXCTaHa, pas3sBUBaJIaCb B YCJIOBHUAX 3aMCIAJICHUA pPOCTa B CTpPaHAX — OCHOBHBIX TOPIOBBIX
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napTHepax Kazaxcrana, yXyaIIeHusI BHEITHEAKOHOMUYECKHX YCIOBUHM M CHI)KEHHS MUPOBBIX IIEH Ha
HedTh U MeTayutbl. CyIIecTBEHHOE CHMKEHHE SKOHOMHUYECKOW akTuBHOCTH 110 2,6% BBII B 2020
roay chopMHUPOBAJIOCH MO Bo3jaelcTBHeM Mep OopbObl ¢ manaemueir COVID-19, nmagenuem
MHUPOBBIX IIeH Ha HedTh/lanee Ha pUCyHKe 2 MPEACTaBICHBI TEMITbI POCTa HHBECTHLINN B OCHOBHOU
KanuTan % K NpeabliylemMy roay.

TeMnbl pocTa HHBECTHIIMH B OCHOBHOH KANMMTAJ
% K mpeaplayuemMy roay
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Pucynok 2 — /luHamMKKa HHBECTUIMI B OCHOBHOMU KanuTan PecryOnuku Kazaxcran B 2011-2020 rr.,
% x BBII

Bennuuna wuHBeCTHMIIMI B OCHOBHOM KamuTaja B TEYEHHE AaHAIU3UPYEMOro Iepuoja
HaXOJUTCs MPAKTUYECKU Ha OJHOM ypoBHeE, kpoMe 2018 rona, xorga nocrurna ypoBHs 17,2% no
OTHOIIEHHIO K mnpounuiomy roay. B 2020 romy WHBECTMIIMOHHAs aKTHMBHOCTb B OJKOHOMMKE
cokparuiach Ha 3,4% B roJoBOM BbIpakeHHUHU. Takoil cmaJ HampsMylO0 CBSI3aH C COKpallleHueM
WHBECTUIUI B TOPHOA00BIBAIOIIEH OTPACIIH.

Jlanee Ha pucyHKe 3 TIpe/ICTaBICHA TUHAMHIKA TEMITOB WHQIISAITHIH.

AuHamMuka uHQISIIHAA
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Pucynok 3 — lunamuka temnoB uHGsinnu Pecriyonmkn Kazaxcran B8 2011-2020rr., %
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Temnbl HHOIAUY B TOCJIETHUE TOJIbI COCTABISIIOT MpUMepHO 5-7%. B 2015 roay undusuus
CJIOKMIIach Ha ypoBHe 13,6%, 4To sIBIsieTCS MaKCUMAaJIbHBIM 3HaUE€HHEM To0Boi nHusanuu ¢ 2008
roga. OCHOBHBIM (DaKTOpOM YCKOpPEHUS MHQISALIMOHHBIX IPOLIECCOB CTAJIO 3HAYUTEIILHOE
ocnabnenne obMeHHOro Kypca TeHre. Ha ocmaGienue 0oOMEHHOTO Kypca MOBIHUSUIO TMAJCHUE
MUPOBBIX LI€H Ha HEPTh, OcIabJIeHNe HALIMOHAIBHBIX BAIIOT CTpaH napTHepoB KazaxcraHa.

JluHaMHKa roCcyJapCTBEHHOIO JOJIra u MexX(QHupMeHHas
3aI0/KEHHOCTE, % K BBII
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Pucynok 4 — JluHaMHKa roCy1apCTBEHHOTO JI0JITa B MEK(PUPMEHHAS 338 J0JDKEHHOCTh
Pecny6nuku Kazaxcran B 2011-2020 rr., % k BBIT

B 2016 rony Baemnuii nonr Kazaxcrana cocrasmsut 163,8 mupa momn. CILIA, B 2020 roxy —
163,4 mapa nosn. CIIA. 3a 3tu rozbl BO3pocC 0T FOCYAAPCTBEHHOIO CEKTOpa Ha 2,3 MIIpA A0
CIHIA, mexdupmennas 3amopkeHHOCT, Ha 9,9 mupna momn. CIIA. Ywucteiii BHEIIHMA JOJT
Pecniy6nuku Kazaxcran cocrasnser 63,6 mupa nomt. CIIA (37,5% BBII), uro Ha 24,6 mapa q05t.
CIIA oGonbuie, yem B 2016 rony. 3amennieHue 3KOHOMHUYECKOIO POCTa MPUBEIO K YBEIUYEHHIO
MOTPEOHOCTH BO BHEITHEM (PMHAHCUPOBAHHH.

Jlanee Ha pucyHKe 5 mpencTaBiieHa qTuHaMuKka aeduiura oromkera PK.
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Pucynok 5 — Jlunamuka nedurura 6rompkera Pecryonuku Kazaxcran B 2011-2020 rr., % x BBII
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B 2020 romy nmedumur Oromkera coctaBun 4% k BBII, 2,8 Tpma tenre. 3aTparsl mo
cpaBHeHHIO ¢ 2019 rogom Beipocnu Ha 23,6%. CornacHo CrpaTernueckomy miaHy MuHucTepcTBa
¢unancoB Ha 2017-2021 rTOmBI TpemycMaTpUBACTCA YBEIMYCHHE HEHE(MTSIHBIX HAJOTOBBIX
MOCTYIJICHUH, PACHIMPEHHEM HaJIOroBOW 0a3bl, COKpalleHHE pa3Mepa TEHEBOH HKOHOMHKH,
3¢ dexTrBHOCTH COOPOB U YCTPaHEHHSI HEOOOCHOBAHHBIX HAJIOTOBBIX JIBTOT.

CornacHoO BBHIOpAaHHBIM IMOKA3aTENsIM U UX IMOPOTOBBIM 3HAYCHHSIM MOXHO CIENaTh BBIBOJ,
yTO NUHaMHuKa peadbHoro BBII, mHBecTHIMIT B OCHOBHOW KamuTaj, WHQISIMOHHBIC MPOIECCHI,
JUHAMHUKA TOCYJapCTBEHHOTO J0Jira W MEX(PUPMEHHAs 3aJ0JKCHHOCTh, JUHAMUKA ae]uimra
oroxeta PecryOnmku KazaxcraHn sBisieTcsl HECTaOMIBHOM M 3aBUCUT OT MUPOBBIX 1IeH Ha HEPTH H
METaJIbl, POCTa 3KOHOMUKHU TOPTrOBBIX IAPTHEPOB, BO3ACHCTBUS MTAHIEMUU.

3akioueHue. JlaHHBIE TIOKa3aTeIM OTYACTH SBJSIOTCS OTpakKeHHUEM (DMHAHCOBOMU
0e3omacHOCTH TocyaapcTBa. Kakaplii aHAIM3UPYEeMbIi MOKa3aTellb 3aBUCUT OT MHPOBBIX IIEH Ha
Hed1h, B 2014 romy mpaBUTEIBCTBO CMOTJIO OTPEAarupoBaTh Ha PE3KOE CHWIKEHUE IIEH Ha HE(Th,
IyT€M pealu3aldd TOCYJApCTBEHHbIX mnporpamMm. Ilpu 3TOM mogAep:KKa SKOHOMMKH,
OCYIIIECTBJICHUE aHTUKPU3UCHBIX MEP YBEIMYHUBAIOT 00beM TpaHchepToB u3 HarmonanpHoOTro hoHAaa.
YBenuuenue TtpaHceproB u3 HanmonamesHOro (onma yrpoxaer (uHAHCOBOW Oe30MacHOCTH
rocynapctBa. [loMruMo BhIIENIEPEUYHCIICHHBIX ITOKa3aTeael He00X0IMMO TaK)Ke BHECTH CIICTYIOIITIE
MOKa3aTe M HECHIKAEMBI ocTaTok HannoHansHOTro ()OHIA, YPOBEHB MPABUTEIIHCTBEHHOTO JI0JTA,
pacxonbl MO OOCITY)KMBAaHHMIO MPABUTEIBCTBEHHOI'O [0JITA, YPOBEHb TOCYJIApCTBEHHOTO JOJITa,
CHIDKCHHE HEHEPTSIHOTo NedUIUTa, YBEINUYCHUE BATIOTHBIX aKTHBOB, YHCTHIC BHEITHUE aKTHUBBI U
YBEIUYCHUE JOXOAOB TOCydapcTBeHHOro Oromkera. [IpM KaXaoM BO3HHMKAIONMIEM KPHU3HCE
TOCyJapCTBO pearupyer Ha BO3HUKAIOLIWE BHEIIHWE W BHYTPEHHHUE YIPO3bl IIYTEM YBEIWYCHUS
rocyJapcTBeHHOTO jaojra u TpaHcheproB u3 HamwonambHoro ¢onma. Tem cambiM CTaHOBHTCS
aKTyaJbHBIM pa3paboTKa ONpeneNEHHBIX HOPM, SIBJSIOIIMXCS UCTUHHBIM OTPAXXKEHUEM COCTOSTHUEM
(hrHAHCOBOMW OE30MAaCHOCTH TOCYapCTBA.

Jlutepartypa:

1. [Tocnanue Ilpesunenra PecnyOnuku Kaszaxcran H.HaszapbOaeBa napony Kazaxcrana. 17 sHBaps
2014 .

2. Crpaterus «Kazaxctan-2050»

3. 3akon Pecniyonuku Kazaxcran ot 6 suBapst 2012 roga Ne 527-1V «O HainmonanbHON 0€301aCHOCTH
Pecnry0nmkm Kazaxcran»

4. Mansapenko O.U. «®Punancoast 6e3omacHocts Kazaxcrana:

COBPEMEHHOE COCTOSIHUE, YTPO3bI U ITyTH 00CCIICUSHHSD»

5. CnanoB M.Y. (1999). DxoHoMHUecKast 0€30MACHOCTh: OIBIT CHCTEMHOT'O aHaI13a

6. AxmeroBa A.A. «IIpobnema prHaHCOBOI 0€30MTACHOCTH Ka3aXxCTaHa B YCIOBUSX TIIO0ATH3AIIHIY

7. «IIporHo3 coluanbHO-dKOHOMHUYECKOTo pa3BuTus PecmyOmmku Kazaxcranm Ha 2021-2025 romb»
OnoGpen Ha 3acenanuu [IpaBurennpctBa Pecnyonuku Kazaxcran (mpotokon No 29 ot 25 aBrycra 2020 roga)

8. «O06 yrBepxknennn HanmonanpHOTrO 1U1aHa passutus PecrryOnmku Kazaxcran go 2025 roma» Yka3
IIpesunenta Pecrrybnmuku Kazaxcran ot 15 deBpans 2018 romga Ne 636.

9. Crpareruueckuii ian HanmonansHoro banka PecniyOnuku Kazaxcran va 2021-2025 ropr

10. Yka3 Ilpesunenra Pecniyonmuku Kazaxcran Ne966 ot 24.11.2014 O BHeceHMM H3MCHEHUH U
norostHeHus B Yka3 [Ipesunenta Pecny6mmku Kazaxcran ot 26 mtons 2013 roma Ne 590 "OG yTBepxkaeHun
Konnenuu HoBoM Ot 1keTHO monutuku PecnyOinku Kazaxcran"

11. ToroBop o EBpazuiickom sxoHOMHYeCKOM coro3e (29.05.2014) ¢ u3MeHEHUSIMH U IOTIOJTHCHUSIMU
1o cocrosiHuio Ha 29.05.2019 r.

12. Vxa3 Ilpesnnenra Pecyonukn Kazaxcran ot 26 uions 2013 roma Ne 590 «OO0 yTBep)aeHnn
Konuenmuu HOBo# OroxeTHON nmonnTrku Pecmyonuku Kazaxcrany.
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