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6. B crpane mogHMMaloT COIMAIbHBIC BBIIIATH ,pa3Mep KOTOPBIX JOCTAaTOYEH JUIs
o0ecreyeHnss MUHUMAJIbHBIX JKU3HEHHBIX CTAaHAApPTOB . 3a CUET 3TOro 0e3paboTHBIE HMMEIOT
CHJIBHYIO COLMAIIBHYIO CTOPOHY

7. CoBeprieHcTBOBaHUE bupku Tpyaa paboTy Mo BeASHUIO ydeTra Oe3paOOTHBIX.
[TonbITKM HANAAUTh CUCTEMY PETHCTpalru 0e3pabOTHBIX Yepe3 CYLIECTBYIOIINE rOCy1apCTBEHHbBIE
CIIyKOBbI 3aHATOCTH

8. B Kazaxcrane ymeHpmmim % caMOCTOATENBHOTO 3aHATOro HaceneHus OT obmiero
KOJINYECTBA CAaMO3AHATOrO HaceleHus ToJbKO 13% 3aHATO NPOU3BOJACTBOM HPOAYKLUHU IS
MPOAAXKH, K TOMY K€ Y MHOTUX M3 HUX JIOXOZbI HIKE MPOXKUTOYHOTO MUHIUMYMa. TakuMm o0paszom,
HENpOJyKTUBHAs 3aHATOCTh 3HAYUTENIBHOM YacTW HaceleHHUs IHPHUBOAUT K Masiod(deKTuBHOMY
MCTOJB30BAHUIO TPYIOBBIX PECYPCOB CTPaHbI, CAEPKHUBAas POCT COIHAIBLHO-IKOHOMHYECKOTO
MIOJIOKEHMSI IPakJlaH rocy1apcTBa.

9. B crpane peiHOK Tpyda (GOpMHPYIOT B YCIOBUSIX MEXaHH3Ma CaMOHACTPOWKH
PBIHOYHBIX OTHOILIEHUI.

10. @®opMUpOBaHUE PHIHKA TPyJa MPOUCXOIUT B YCIOBHUAX YIYYIICHHUS KadeCTBEHHBIX
XapaKTEPUCTUK TPYAOBBIX PECYPCOB.

11. Kazaxcranckuii pbpIHOK Tpyza XOpoWIO OpraHu3oBaH. B crpaHe 3a roubl
HE3aBUCHUMOCTH  IPOBEACHO  CIELHUAIbHOIO  OOCIeAOBaHUS IO M3YYEHHI0 MOTPeOHOCTH
MOTCHIIMAIBHBIX padoromareneii B paboumx Kaapax B paspese npodeccuil u KBamuuKami ¢
HCIOJIb30BAHUEM COBPEMEHHBIX KOJIMYECTBEHHBIX M KAueCTBEHHBIX METOJIOB MCCIIEI0BaHUS,
COOTBETCTBYIOILINX MEXKIYHAPOJIHBIM CTaHIAPTaM.

MoO>HO BBIBECTH IPUMEPHBII IPOrHO3 00 U3MEHEHUAX Ha Oyylee:

1. I3meHeHue cripoca Ha epCOHaT

2. CouckarenbcKasi akTUBHOCTb TIOBBICHUIIACH

3. Kommanuu, okaspIBaroImue yciuyra B cepe MHPOPMALMOHHBIX TEXHOJIOTHA, BHITATH W3
TPOMKH JINZEPOB M0 KOJIUYECTBY pa3MeIlaeMbIX BaKaHCUI

4. O0mas KOHKYPEHIHS IIPH MTOUCKE PadOThI BEIPACTET

5. Ilpeanaraemsle 3apIjiaTel CTaHYT BBIIIE B CpeAHEM Ha 3-5%.

CnHCOK MCI0/Ib30BAHHBIX HCTOYHHUKOB!
1. Awnanu3 TpymoBBIX MMOKa3zaTenei: YueOHoe mocobue mms By3oB \ Ilox pea. Ilerpodenko.-
M.:Dxonomuka-1989.

2. Bmamumuposa JLII. Dxonomuka Tpyna — M.: Jlamkos u K, 2000
3. 3acnasckuit U. «K xapaktepuctuke Tpyaa B coBpeMeHHOM Kazaxcraney.
4. http://stat.kz/
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POJIb U MECTO MOHETAPHOM MOJIMTUKU B CUCTEME
9KOHOMUYECKOI'O PEI'YJIMPOBAHUA

PaumbexoB Kyanbim
r.kuanysh@gmail.com
MAarucTpaHt cnenuanbHocTH «koHoMuka» EHY um. JI.H.I'ymuneBa, Acrana, Kazaxcran
Hayunsii pyxoBoaurens: Ecmarynosa H./I., k.3.H., 101eHT

I[CHC)KHO-KPC,Z[HTH&H IIOJIMTHKa - OJWH U3 MOMHCﬁMHX HHCTPYMCHTOB 3KOHOMUYECKOH
IMMOJIMTUKH, HAXOJAMINUXCA B PACIIOPAKCHHUU IroCyaapCTBa.

O6J1a;[a51 TaKUMHU CpCACTBAMH, KaK HNECPECMOTP pCSCpBHOﬁ HOPMbI, U3MCHCHHC quTHOﬁ
CTaBKM M OII€pallii Ha OTKPBITOM PBIHKE, HeHTpaHBHLIﬁ SMHCCHOHHEIA OaHK MOXKET OKa3hbIBaTh
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OIIPEAECIAIONIEE BO3JICHCTBUE HA IEHEKHOE MPEIJIOKEHHE, a YEPE3 €0 MOCPEJCTBO - HA peabHbIN
HAIlMOHAJIBHBIN MTPOAYKT, 3aHITOCTh U MHJEKC 1eH [1].

Pe3ynbpTaTel MOHETAPHOTO PETYIMPOBAHUS MTO-PA3HOMY PACLICHUBAKOTCS B KEMHCHAHCKOW U
MOHETAPUCTCKOM TEOPUSX, & TAKKE B TEOPUH PALMOHAIBHBIX OXMAaHUU. KelHCHaHILbI moiarator,
YTO JUCKPETHAs JICHEe)KHO-KPEeIUTHAsI MOJUTHKA, YCTymNas (GUCKAIbHOW MO CHJIE BO3JCHCTBHUSA, TEM
He MeHee 3(@eKTHBHAa I CrIaKMBaHUS KoJeOaHMM SKOHOMHYECKOM aKTHBHOCTH, IIEH U
3aHATOCTH. MOHETapUCTBl PaTyIOT 3a BBEJCHUE MOHETApHOIO IpaBWJIa U OTKa3 OT JUCKPETHOMN
JCHE)KHO-KPEIUTHON NOMUTUKU. [IpuBEp:KEHIbI TEOPUU PAlMOHAIBHBIX OXUAAHWN YTBEPHKIAIOT,
9YTO MOHETapHasl MOJIMTHKA BOOOIIE HE OKa3bIBaeT Bo3elicTBUs Ha peanbHbii BHIT [1, c.254].

JleHEe)KHO-KpeIuTHas MOJIMTHKAa BO MHOIOM ONPENENAeT BalIOTHBIE KYpPChI, BIUAA TEM
caMbIM Ha 3((EKTUBHOCTh BHEIIHETOPrOBHIX ONEpaluid MO IKCHOPTY M UMIOpPTy. Ee MoxHO
UCIOJIb30BaTh HE TOJIBKO JUISI M3MEHEHUS OCHOBHBIX BHYTPEHHHUX MaKpPOIKOHOMHMYECKHX
MEPEMEHHBIX, HO M JUIs YIIPaBJICHUS BHEUTHETOPTOBBIM OAJIAHCOM.

Hcnonp3yss peKOMEHJAIUKU NPEACTABUTENCH Pa3IUYHbIX LIKOJI, HAaXOAs KOMIIPOMHCCHBIE
pemenust, LleHTpanbHbie OaHKH peamu3ylOT JCHEKHO-KPEAUTHYIO MOIUTHKY. DTa NESATEIbHOCTD,
KaKk HaM KaxeTcs, sBIdeTcs Haumboiee JIEeMOKPAaTHYHBIM  CIOCOOOM  3KOHOMMYECKOI'O
peryJvpoBaHusl, B HAUMEHBIIEH CTENEHN OIrpaHuYKMBasi pAaMKU SKOHOMHUYECKOIN CBOOO/IbI CYOBEKTOB
cucTeMbl OH3Heca.

MoHeTtapHoe peryiaupoBaHue, ocymecTBisiemoe LleHTpampHBIM OaHKOM, OKa3bIBaeT
HEINOCPEACTBEHHOE BO3ACHCTBHE HA BAIIOTHBIM Kypc. A BaJIIOTHBIA KypC, B CBOK OYEpPEIb, B
3HAYUTEJILHOM CTENEHU OIPENEseT MEXAYHAPOIHYIO TOPTOBIIIO.

Ecim Kypc BallOTBl YKpEIUIAETCs, TOBAapbhl IOCYNAapCTBa, MMEIOILIErO TaKyl BalIIOTy B
KAuecTBE HAlMOHAJIbHOM, CTAaHOBSTCS MEHEe KOHKYPEHTHOCIOCOOHBIMH Ha BHEIIHMX pBIHKAX,
IIOCKOJIBKY MX LI€Ha BO3pacTaeT. B camoM zene, NpearnoaoKuM, 4TO U3MEHEHHE Kypca HE MEHSET
LIEHy B HalMOHAJBLHOM BaioTe 3Kcmoprepa. Torma mpu IepeBojie €€ B BalOTy HMMIIOPTEpa
IIPOU30MIET YBEIIMUEHHUE LIEHBI, COOTBETCTBYIOIIECE YBEJIMUEHUIO BAIFOTHOTO Kypea [2].

B Toxe camoe Bpems MMIOPTEpPHl OT TAaKOrO M3MEHEHHsS TOJIBKO BBIMIpbIBalOT. lleHa
UMIIOPTUPYEMBIX TOBApOB B II€pecUYeTe HAa HALMOHAJIBHYIO BaJIOTy MaJaeT, U OHMU IOIY4arOT
IIPEKPACHYI0 BO3MOXKHOCTH JIMOO YBEIMYUTh HOPMY MNPUOBLIM, JUOO paclIUpUTh COBIT, JIMOO
IPUHATH KOMIIPOMHUCCHOE PELIEHUE, UCII0JIb3YsI 00€ BO3MOKHOCTH.

Ecnu namuoHanbHas BajdioTa 0OECIIEHMBAETCSA, TO MOOEIUTENN U MOOEKIEHHBIE MEHSIIOTCS
MecTaMu. D((HEKTUBHOCTh IKCIOPTa BO3PACTAET, MOCKOJIbKY I[€Ha TOBAapOB Ha BHEIIHUX PBIHKAX
nagaer. B To e camoe Bpems MMIIOPTEPHl CTAJIKUBAIOTCS ¢ HEOOXOAWMOCTBbIO CHUXKATh LIEHBI U
YMEHBIIaTh HOPMY MNPUOBUIM — TaK KakK, BBO3UMBIE HMH TOBapbl CTAaHOBUTHCS JOPOKE Ha
BHYTPEHHEM pbIHKE.

CHmwKeHue Kypca HAMOHAJIBHOM BAJIIOTHl CTUMYJIUPYET OSKCHOPT M OIPaHUYMBACT
BO3MOXXHBIN HMMIIOPT; CJIEOBATENbHO, JTUOO cOKpamaercs JeUUIUT BO BHEIIHEH TOpProBiie, MO0
YBEJIIMUUBAETCSI AKTUBHOE CallbJ0. YKPEIUIEHHME Kypca OKa3bIBAaeT IIOJSAPHOE BO3JEHCTBUE:
Bo3pacTaeT 3(PPEeKTUBHOCTh HMMIOPTa, CHHXKAeTCsl A(P(EKTHUBHOCTh HKCIOPTa, COKpAIlaeTCs
aKTHUBHOE CaJIbJI0 MJIM YBEJIMYMBAETCS BHELITHETOPTOBBIM Je(QUIINT.

[lepecMOTp N1€HEKHO-KPEAUTHON NOJUTHUKU BbI3bIBAET K JKU3HU BCE D3TU IPOILIECCHI.
OKCIIaHCHOHUCTCKUE MEPHI NPHUBOJAT K YBEIMYEHHIO JICHEKHOW MAacChl M CHWXXAIOT CTaBKY
npoueHTa. Takylo NPUYMHHO-CIIEACTBEHHYIO CBSI3b IPU3HAIOT Ja)K€ MOHETapHCThI, MpaBlia, HE
CUMTas €€ OJHMM H3 IJIABHBIX 3BEHBEB, NPUBOAAIIMX K HUTOTOBOMY BO3ICHCTBHIO JIEHEXKHO-
KPEAUTHOTO pETyJIUpOBaHMS Ha DSKOHOMHUKY. YMEHBIIEHHE MPOLEHTHOW CTaBKU MEHSET
OTHOCHUTEJIbHYIO ITPUBJIEKATEIBHOCTD BIOXKEHUM CPECTB B JAHHYIO BAJIIOTY, CIIPOC HA HEE MAaJIaeT,
a mpemyiokeHue ysenuuuBaercs. [loatomy kypc cHuxkaercs. [lamee BCTymaeT B JEHCTBUE YxkKe
OIMCAaHHBIM MEXaHU3M KypC - UACTBIA IKCIOPT (MMIIOPT) - BHEIIHETOProBoe canpao [1, c.451].

PecTpukionHas J1eHeXHO-KpeAUTHAs MOJUTHKA COKpAllaeT JEHEeKHYI0 Maccy, CHUXKaeT
JOCTYIIHOCTh KpEIWTa M YBEIMYMBAET CTABKY MpoleHTa. HanuoHanbHas BalloTa CTaHOBUTCS
MIpUBJIEKATEIbHBIM aKTUBOM, CIPOC Ha HEE pacTeT, a MpeajokeHue - najgaer. CHOBa BCTYHaeT B
JEMCTBHUE TOT K€ MEXAHU3M.
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Taxum 06pa3oM, AeHEKHO-KpEAUTHAS TOJIUTUKA BO3ICHCTBYET Ha BAIOTHBIN Kypc U OanaHc
BHEIIHEW TOProBJIM. DKCIAHCHOHUCTCKAs IOJUTHKA TOHMXKACT KypC HAI[MOHAJIBHOW BalIIOTBI U
CTUMYJIMPYET IKCHOPT, PECTPUKIIMOHHAS - IOBBIIIAET KypC U MOOUIPSET MUMIIOPT, COKpAIlas TEM
CaMbIM BHEIIHETOPrOBOE CallbJ0 WM YCYryOJisis Mpo0iieMy BHEHIHETOProBoro aepuuura. Takum
00pa3om, MOJIUTUKA JOPOTUX JCHET, BeAyIas K [ICHOBOW cTabuiIn3alnu, IMEET JOCTATOYHO MHOTO
U3JEPKEK: MOMHUMO CHMKEHHMsI o0beMa IPOU3BOACTBA M 3aHATOCTH, MPOUCXOAUT YBEIUYECHUE
YHCTOr0 UMIIOPTA, BO3HUKAET Mpo0IeMa BHEITHETOProBOro aedumnura [3].

bezycnoBHo, npu pacuere H3MEHEHUH H(PPEKTUBHOCTH BHELIHETOPIOBBIX ONepanui
HEOO0XO/MMO YYUTHIBATh WHQIIALMOHHBIA U AeIIAUMOHHBIA 3((EKTh, KOTOpbIE BO3HHKAIOT B
pesyiabTare U3MEHEHHs oObeMa JIEHE)KHOW Macchl I0Jl  BO3JEHCTBUEM  MOHETAPHOI'O
perynupoBanus. TeM He MeHee, €CiIM He MPUIEPKUBATBCA KpalHUX B3MVISJIOB TEOPHUH
palMOHANIBHBIX 0XKUAAHNHN, U3MEHEHHE OYAeT 3HaUUTEIIbHBIM.

[TockonbKy KoNeOaHUSI BaTIOTHBIX KypCOB OKa3bIBAIOT CEPbE3HOE BO3ACUCTBUE Ha
COCTOSIHUE HKOHOMMKH, lleHTpanbHble OaHKM MOIYT paccMaTpuBaTh MX pPEryJIMpOBAHHE Kak
BOXHYIO 11€JIb JCHEKHO-KPEIUTHON MOMUTHKHU. L[eHTpanbHble OaHKU CTpaH ¢ pa3BUTON PHIHOYHOU
SKOHOMMKOH OCYHIECTBJIAIOT MHTCPBEHLMM HA BHEIIHUX BAJIIOTHBIX PBIHKAaX, YBEJIWYUBAs WIIHU
yYMEHbIlIas MPEAIOKEHUE HAllMOHAIBHON BaIIOThl U MHOCTPAHHBIX BAJIOT, BO3AEUCTBYS Ha CIIPOC.
IIpaBaa, 3/1€Ch BOBHUKAET MHOXKECTBO IIPOOIIEM.

Ecnu npu ocymiecTBieHHWH JeBalbBallil OCOOBIX MpOOJIEeM HE BO3HMUKACT - HAJCICHHBIN
SMHCCUOHHBIM NpaBoM, LleHTpoOaHK Bcerga MOXKET <«IIPOU3BECTH» HEOOXOIUMOE KOJIMYECTBO
HAllMOHAJIbHBIX JIEHEKHBIX €AMHHUI, TO JUIsl peBajlbBaluU (YKpEIUIEeHUs Kypca) norpedyercs
MHOCTpaHHas BamoTa. [lo3roMy mpuxogurcs co3faBaTh pe3epBHble (OHIBI Ui oOecredeHus
MOJEP’KKHM HAllMOHAJILHOM BaJIIOTHI, IpUOEraTh K 3aiiMam y Ipyrux rocyiapcrs.

HanuonanpHas BamoTa - TEHI€ HE SBIAETCA B IIOJHOM MEpe KOHBEPTUPYEMOW, H
IIPaKTUYECKH HE HCIOJIb3YETCs B MEXKIyHapoJHOU Toprosie. Iloatomy Hamemy HanumonanbsHomy
0aHKy NMPUXOAUTCS OCYILECTBIATh BAIIOTHBIE MHTEPBEHIMM HE Ha BHELIHEM, a Ha BHYTPEHHEM
BaJIOTHOM pbIHKE. 3HauuTenbHble onepauuu c Bamoroi Hb PK mpoBonut na Kaszaxcranckoit
(hoHI0BOM OHpIKE.

3anaum, crosiuue nepen HamuoHanbHpIM 0aHKOM B 00JIACTHU BaJIOTHOTO PEryIMpPOBaHUS,
J0BOJILHO HempocTble. HeoOxonumo, ¢ OHON CTOpoHBI, caepxkuBath uHGuAnuto. C apyroi
CTOPOHBI, HEOOXOJUMO TOMOTaTh 3KCHOPTEpaM, KOTOpPbIE K TOMY € CIIOCOOHBI OCYILECTBISATh
71000upoBaHUE CBOUX MHTepecoB. IIpuxoauTcs uckaTh NMpUEMIIEMBIH KOMIPOMHMCC MEXIY 3TUMH
MIPOTUBOPEYAIIUMHU APYT APYTY LEIEBBIMH YCTAHOBKAMH.

OpnHoli M3 OCHOBHBIX 33Jady MOHETapHOW NounuTUKM KazaxcraHa sBiseTcss mnepexon K
OOLIENPUHATON B MUpPE KOHTPLUMKINYECKON MOJUTHKE MHQISILIMOHHOTO TapretupoBanus. OHaKo
Ha MPAKTHUKE JI0 CUX MOP OCYLIECTBIISIETCS MPOLUKINYECKOE YIIPABIEHUE KypCOM TEHTE.

B nepuos BbICOKHMX IIEH Ha HE(Th POCT HKCIOPTHBIX JT0XOA0B 00pa3yeT MpOoQUIMT cueTra
TEKYIUX ONepaluii, 4To 0OyCIOBIMBACT yKpemjeHue TeHre. UToObl clepkaTb pOCT CTOMMOCTH
BamtoThl Har0aHk ckymaeT MHOCTpaHHYIO BalllOTy, 3HAUUTEIbHO YBEJIMYHMBAs JCHEXKHYIO 0azy U
NOTPEOUTENBCKUE LIEHBI.

Takxum oOpazom, pUKCHpOBaHHE OOMEHHOTO Kypca OKa3bIBaeT JIMILb BpeMeHHBIN 3 (exT Ha
ero TUHAMHUKY. [[ns ycTpaHEeHUs HMOCTOSHHBIX TUCOATaHCOB MEX1y HOMHHAJIBHBIM U PeaJbHBIM
oOMeHHBIM KypcoM HaibaHKk BBIHYXKIEH NEPUOJANYECKU MPOBOAUTH JI€BATbBALIMI0 HOMUHAIBHOTO
Kypca TEHTe.

[TpouuknuyHas MOHETapHash TMOJUTHKA TNPUBOAUT K  CIEAYIOUIUM  HETaTUBHBIM
MOCTIE/ICTBUAM: YCHJIEHHE CUMITOMOB «TOJUIAHJCKOW 0OJe3HM»; BbICOKas MH(IALMS, CHUKEHUE
IIPOU3BOJICTBA 00palaThIBAIONIEH MPOMBIIIIEHHOCTH; POCT BHELIHETO J0Jra; JOoJUIaph3anus
HKOHOMHKH; MPOOIJIEMBI ¢ PUHAHCUPOBAHUEM SKOHOMUKH [4].

O4eBHIHO, YTO B YCIOBUSX JJIMTENBHOTO MEpUOJa HU3KUX 1IeH Ha HedTh Harbank nomken
HE TOJIKO 00ecreunBaTh YCTOMUMBOCTD IJIATEKHOTO OanaHca, HO U MOBBICUTH JIOBEpHE K TEHIe U
o0ecneunTh HU3KYI0 MHGUIsIIHI0. COrlacHO MUPOBOM MPAKTUKE, TO BO3MOXKHO TOJIBKO B YCJIOBHSIX

3371



KOHTPIHUKJINYECKONH MOJUTUKA WHQISILIUOHHOTO TapreTHpoBaHus. TakoMmy niepexomy Oyzaer
CIOCOOCTBOBATH OMPEIEIICHUE IOJITOCPOYHOTO OpUEHTHPA HHGIIAIUN Ha ypoBHE 3-4%.

Taxum 006pazom, mepexo]i K KOHTPUUKINYECKOH MOIUTHKE HE O3HAYaeT aBTOMATUYECKOTO U
OJTHOBPEMEHHOTO Tepexoja K IUIaBalolIeMy KypcCy, KOTOpPBIM HpeanojiaraeT pPHUCK BBICOKOM
BOJIATHJIFHOCTH TEHre. TeM He MeHee, TOJbKO HH(MIAIMOHHOE TAapreTUpOBaHHE C THUOKUM
OOMEHHBIM KYPCOM MOKET O0ECIEeUYUTh JIOJITOCPOYHBIM YCTOMYMBBIA POCT U AUBEpcUDUKAIIIO
HSKOHOMHUKH.

B Kazaxcrane B 2000-¢ TOmBl cdopMupoBazach MOJAEIb SKOHOMHUYECKOTO pOCTa,
OpPHEHTUPOBAHHAA Ha TpaHC(POPMALMIO HEe(TEra30BBIX CBEPXJIOXOJ0B BO BHYTPEHHHUH cHpoc. Jrta
Mojienb obecrieymia ObICTPBIM POCT MPOU3BOJICTBA, YBEIMUYEHUE YPOBHS JOXOJOB M COIMAIbHBIX
TpaHc(hepToB, COXpaHEHHE MAKPOIKOHOMHUECKOH CTaOUITBHOCTH.

Hpyras cropoHa 5TOH MOJEIM - BBICOKAs YA3BUMOCTb K BOJIATUIBHOCTH MHUPOBOTO
HE(PTIHOTO PBIHKA. PAI0M SKCIIEpTOB BBICKA3BIBACTCS MHEHHE O TOM, YTO MEPHOJ BBICOKHX LI€H Ha
CBIPE MOXKHO CUMTaTh 3aBeplIMBIIMMCS. B Omipkaiiliee BpeMs CIOKHO OXKUIATh BO3BPAILEHUS
ONarompUATHBIX YCIOBUH, KOTOpPBIE CPOPMUPOBATH MOJIENb «HeTsIHOTO pocTay 2000-X IT.

B mepuona pocra 11eH Ha dHEPrOHOCUTETU M yBeludeHuss o0beMoB n00bau HedtH (2000-
2010 roapl) omepeKaloUIMMHA TEMIIaMH POCIU c(hepbl CTPOUTENBCTBA, ONEPALUil ¢ HEIBHKUMBIM
MMYILECTBOM M TpaHCIOpTa M KOMMYHHUKalui, abcopOupoBaBIIME TMPUTOK JOXOJOB U3
HedTera3oBoro u (UHAHCOBOTO cekTopoB. B menom, ¢ 2000 mo 2013 rox BanoBas moOaBieHHAs
CTOMMOCTbh HETOPTyEeMOT'0 CEKTOpa YBEeIH4Miach B 13 pa3, TOpryeMblil ChIpbEBON CEKTOp BHIPOC B
25 pa3. onsa nobwiBaromiero cexkropa B BBII ysenuuunacs ¢ 12,2% no 17,9% [5].
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HETOPMYEMBIF CEKTOp

Pucynox 1 - Hsmenenue cmpyxkmypol BBII, mopeyembiii u nemopeyemviii cekmopbl
Hcemounux: oannvie Komumema no cmamucmuxe MHO PK

To €CTb, Ha JIMIO BBICOKAA KOPPEIAOUA MCKAY 3KOHOMHYCCKUM POCTOM M SKCIIOPTOM
HeTH, a TaKKe O MOCIeA0BAaTEIbHON KOHIIEHTPALMHN 3KCIIOpTa CTPaHbl HA HEPTH U COKpAIICHUU
HEHEe(TAHOTO 3KCIOPTA.

VIMEHHO C TakMMU HEXeNaTelbHbBIMUA IOCIEICTBUSMH PECYypcHOro Oyma IpH3BaHbI
00pOThCS MPOrpaMMbl JUBEPCUPUKAIIMN U CTUMYJIMPOBAHUS HECHIPHEBBIX OTpPACIECl SKOHOMMKH,
Takue Kak ['ocynapcTBeHHas mporpamma 1o (GopcUpOBaHHOMY MHIYCTPHAIbHO-UHHOBAIMOHHOMY
paszButuio, «Jxcnopt 2020», «/lopoxknas xapra 6uszneca 2020», «IIpousBogurenbHOCTE 2020%.
Crienyer OTMETHUTh, YTO MHOTHE CTpPaHbl, CTOJIKHYBILHECS C PECYpCHBIM OyMOM, BBITECHSIOLIMM
Jpyrye BUIBI IPOU3BOJCTBA, MBITAIOTCA PEIIUTh MPOOJIEMy MOTEPU KOHKYPEHTOCIIOCOOHOCTH MpHU
IMOMOIIIHM pa3JIMYHBIX IIpOorpamMmm )II/IBepCI/ICbI/IKaIII/II/I. OJIHaKO NEPEIOMUTH €CTECTBCHHYIO TCHACHIINIO
JEVHAYCTPUAIN3ALUN OYEHb TPYIHO.

CornacHo uccneaoBanuio BeemupHoro 6anka, KO3Q@UIIMEHT BbDKMBAHUS Ka3aXCTAHCKOTO
HECBIPbEBOT'0 HKCIOPTA HAXOJIUTCS Ha KpailHe HU3KOM ypoBHE. 3HaUeHHE JJaHHOTO Kod((duImeHra
HECKOJIBKO BBIIIE JUIS «TPAJUIIMOHHOTO» AKCIOPTa (MPOIYKTHI MUTAHUS, XUMUYECKasl MPOTYKIHS,
MOJIE3HbIE HMCKOINaeMble), B TO BpeMs Kak «HOBBIE» TOBapbl (TEKCTHJb, MPOMLYKIUSI
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nepeBooOpabaTeiBarolieir u 00pabaThIBalOIC MPOMBINIICHHOCTH, a TakKe METallIbl), Kak
MPaBWIO, HE SKCIOPTUPYIOTCS NOJbIIE roaa-AByX [5]. DTOT BbIBOA C OJAHON CTOPOHBI ABISETCA
CBHJIETEJIbCTBOM HHU3KOH KOHKYPEHTOCIIOCOOHOCTH Ka3aXCTaHCKHUX TOBapOB M HECOBEPIICHCTBA
ousHec-xnuMata PK, a ¢ apyroil CTOpOHBI, HpeACTaBiIs€T 3HAYUTEIbHBIE BO3MOYKHOCTH JJIs
yBenu4eHuss 00BEeMOB W JAMBEPCH(HKALMK HKCIOPTa W CBUACTENBCTBYET O BBICOKOH Jo0Ie
«OKCHEPUMEHTOB» 110 BBIBOJY HOBOM MpOAYKUMH 3a pyOex, uTO SBISIETCS 3acilyrou
roCylapCTBEHHBIX POTrPaMM IMOAJIEPKKH HECBIPHEBBIX OTPACIEH.

OcHOBOM HOBOW MOJIEIM SKOHOMHYECKOIO POCTa JOJDKHO CTaTh CO3JaHUE CHIIbHOU
MOTHBAIUH K MMOBBIIICHUIO YPPEKTUBHOCTH KaK Uil OM3HECA, TaK U JIJIsl CHCTEMBbI TOCYTIPaBICHUSI.

Heo6xonnMo rapaHTHpOBaTh JKECTKYI0 M DPABHYK) PBIHOYHYIO OTBETCTBEHHOCTh BCEX
KOMIIAaHUH 3a pe3yibTaTbl CBOEH JEATEIBHOCTH HE3aBUCUMO OT MX IPHUHAJUIEKHOCTH, K KaKOMY
1100 CEKTOPY IKOHOMHKHU.

OCHOBHBIM HampaBJIECHUEM B O0JACTH JCHEKHO-KPEIUTHOM MOJUTUKA B CPEIHECPOYHOU
IIEPCIIEKTUBE JOJDKHO CTaTh IOATAIHOE BHEAPEHUE HOBOIO TPAHCMMCCHOHHOIO MEXaHW3Ma. JTO
noTpe0yeT yCOBEPIICHCTBOBAHMS CYIIECTBYIOIIUX M BHEIPEHUS HOBBIX MHCTPYMEHTOB JIE€HEKHO-
KPEOUTHOM  IIOJIUTUKH,  HW3MEHEHbl  IOAXOABl K  IIOCTOSHHBIM  MEXaHU3MaM  II0
MPEOCTABICHUIO/U3BATHIO JTUKBUIHOCTH, ONIEPAIMSIM Ha OTKPBITOM PBIHKE.

[lenbto HOBOBBENEHUH SIBIIETCA AKTMBU3aLUsA KPEIUTHOIO KaHala TPaHCMUCCHOHHOTO
MEXaHHU3Ma JCHEKHO-KPEAUTHON NMOJUTHKU U CHI)KEHHS 3HAUMMOCTH €ro BAJIIOTHOIO KaHaia [6].
HoBbiil Mexanu3Mm OyznerT co3jgaBaTh 3[0POBYI0 pEAaKILMI0 Ha CHUXKEHHE II€Hbl OCHOBHOI'O
HKCHOPTHOTO TOBapa, CHOCOOCTBOBATh CHIKEHHIO IOJUIAPU3ALUN SKOHOMHUKH, BOJATUIBHOCTH
IIPOLIEHTHBIX CTaBOK, CIEKYJSATUBHOM COCTaBIAIOLIEH Ha JCHEKHOM PBIHKE M, KaK CIEICTBUE -
MOBBIIIEHUIO THOKOCTH 1 3(pPEKTUBHOCTH PETyTUPOBAHUS JIMKBUIHOCTH U MPOBEACHUIO JIEHEKHO-
KPEAUTHOH MOJIUTHUKH B LIEJIOM.

Peanu3zanus mosMTUKY HHAYCTPUATIBHO — MHHOBAIMOHHOTO pa3BuTus B Ka3zaxcrane noka He
npuHecsia 3HauyuMbIX 3(@dekToB: 1018 o0pabaThiBaolIeil NPOMBIIIICHHOCTH HEYKJIOHHO
COKpallaercs, 4acTo MNOJAECPKHUBAIOTCS HEKOHKYPEHTOCIIOCOOHBIE NPOEKTHI, HE 00eCHedYeHHbIE
ChIpbEBOI 0a30lf, He HMeroIMe PBIHKOB cObITa. [loTpaueHHBIE rocynapcTBEHHBIE CpEACTBA U
YCHJIHSI HE Ial0T OLIYTUMOTO pe3ynbTata («a¢eKT pemeray).

B cBs3u ¢ peanuzanueil HOBBIX IpOrpaMM HHAYCTpHAIM3allMM M JAMBEpCcU(UKALUN
skoHOMUKM PK o0coOblii uHTepec /uid Hameld CTpaHbl MOMET IMPEACTaBIATh MOJUTUKA
UMIIOPTO3aMEIlIeHNUsl B coceqHel crpaHe T.e. B Poccun. Ho oHa moka compsbkeHa ¢ psaoM
BHYTPEHHUX OCJIOXKHSAIOIUX (PaKTOPOB: HEXBATKOM WHBECTUIMI B YCIOBHUAX OTrpaHMYEHUN Ha
BHeIlIHee (POHAMPOBaHUE, JOITOCPOYHON HEXBATKOM pabounx pyk (aeMorpaduueckas «ima).

Hogeie peanuu nator manc Kazaxctany ncnoiip30BaTh MHTErpallnoHHbIN noteHuuan EADC,
U TpUAATh HOBBIH MMIIYJIC Ka3aXCTAaHCKOW IIPOMBILUIEHHON IIOJIMTUKE C Y4YE€TOM cIpoca
pPOCCHUHCKOTO pbIHKAa Ha 3aMEIIaeMyl0 TEXHOJOTHYHYI npoaykuuio. Cpeau OCHOBHBIX
MHCTPYMEHTOB B c(epe pealn3allid MOHETapHOW TMOJUTHUKUA MOKHO Ha3BaTh NMPUOPUTETHOCTH
BHYTPEHHUX MEXaHM3MOB (hOpMUPOBaHMS PECYpCHOM 0a3bl U MCHOJIb30BAaHUS KOMILIEKCHBIX MEp
[0 €€ Y/EUIEBIEHHUIO; COJeHCTBUE POCTY JIMHHBIX JIEHET B SKOHOMMKE, 3aKJIQJbIBAIOIIUX 0a3zy
MHBECTUIIMOHHBIX MIPOLIECCOB; MOBBIIIEHUE PEaTbHOI0 BAJIOTHOTO Kypca.

PesynpTaTomM ocymecTBi€HHsI MaKpOIKOHOMUYECKOH MOJIUTUKU MOTYT OBITh COKpalleHHE
OTTOKa KaluTaua, pOCT MHBECTHUIIMM, B TOM YHCJI€ WHOCTPAHHBIX, YBEJIMUYEHNE UMIIOPTA MAlllUH U
00OpyZOBaHUs, CTPYKTypHas MeEpecTpoiika M MOJEpHHU3alMs 3KOHOMUKH. PocT 10Xx010B
JIOMOXO3SIICTB MOKET CO37aTh HEOOXOAMMYIO (DHHAHCOBYIO 0a3zy, B TO BpeMs Kak pOCT YpOBHS
NoTpeOJIeHNUs - CIIY>)KUTh CTUMYJIOM JIJISl YBEIMUYEHHSI COBOKYITHOTO MPEII0KEHHUS.

W3MeHeHne CTPYKTYpbl JIEHEXKHOW Macchl B TMOJIb3y CYHIECTBEHHOIO YBETUYECHMUS
KOJIMYECTBA JJIMHHBIX WMHBECTHLIMOHHBIX JI€HEI B OSKOHOMMKE IPUBOAMUT K 3aMEMJIEHUIO HX
cKkopocTH oOparnienus. Jlenonnapusamus X031UCTBEHHBIX PAacyeTOB U CHIDKEHHE MHQIISIIMOHHBIX
MPOIIECCOB, IMOMOTYT (OPMHUPOBAHUIO OJIATONPUSATHON KOHBIOHKTYPBI JJIsi  HapalluBaHUS
MHBECTUIIMOHHOMN aKTUBHOCTH. [IOMMMO CTPYKTYpHBIX ¥ HHBECTULIMOHHBIX MPOTPaMM YKpeIieHHue
BaJIOTHOTO Kypca MOXKET CIIOCOOCTBOBATh OTHOCUTEIILHOMY CHHKEHHUIO OpEMEHH BHEIIHETo J0JIra,
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IIOCKOJIbKY BBIIUIATHI [0 HEMY CTaHYT COCTAaBIIATh MEHBUIYIO NOIK0 B npoueHrax or BBII u or
J0XOJI0B TOCYAApCTBEHHOT'O OIOKETa.

Peanuzanus mogo0HBIX MEPONIPUATHI OKaXKET MO3UTUBHOE BO3JICHCTBHE HA (DUCKAIBHYIO U
MOHETapHYIO0 MOJIMTUKY 3a CYET paclUUpeHusl HajoroobisaraeMoi 0a3bl M pocTa JOXOJHOM 4YacTh
Or0/KeTa ¥ MOBBIIICHUS CTETICHHU YIPABISEMOCTH U CAMOCTOSTEILHOCTH B IPOBEICHUH JCHEKHO-
KpEeIUTHON MOJIUTUKHU. M, HaKOHel], 5KOHOMUYECKUH pOCT MO3BOJIUT OOECIEYUTh CTAOUIBHOE MECTO
Halled CTPaHbl B MUPOBOM SKOHOMHUYECKON CUCTEME.
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B HacTofee BpeMs HEBO3MOXXHO IPEICTaBUTh IEATEIbHOCTh NPENIPHUATHHA rocynapcTBa
6e3 monei. Ilepconan mpencrasisier coOol BaXHEWIIMH pecypc rocynapcrBa, 3¢ dexkTuBHas
peanu3anys IMOTEHLMala KOTOPOro TpeOyeT CHEeUUaJbHBIX peIlIeHu B 3aBUCHUMOCTH OT
0COOEHHOCTEN KOHKPETHBIX INPOM3BOJCTBEHHBIX 3a/lad, pEIIaeMbIX KaKI0H Ipynmoi HaeMHBIX
paOOTHHUKOB JHOO OTAEIbHBIM pabOTHUKOM. IlepcoHan opraHu3alMu B KauecTBE COLMATIBLHOU
cucteMbl (OpMHUpYETCS, BUJOU3MEHSIETCS M pa3BUBAECTCAd B 3aBUCUMOCTH U B COOTBETCTBUU C
LEJISIMU BJIQJIENIbLIa OPraHU3aLiH.

AKTYalbHOCTh TEMBbI, IPOAUKTOBaHA TE€M, 4YTO B CBS3U C NIpoBoaMMbIMH B Ka3zaxcrane
HSKOHOMHUYECKUMH pedopMaMu Bce Ooubliie M OOJIbIIE PYKOBOJMTENECH MPeInpUaTHil oOpaiaroT
BHUMaHHE Ha CBOM MEpCOHAJ, OCO3HaBas €ro LIEHHOCTb. MHOTMEe U3 HUX CTajil MOHUMAaTh, YTO,
yJIyUYlIUB HMCIOJIb30BAaHUE TPYIOBBIX PECYpPCOB NPEANPUATHUSA, MOKHO UMETh XOPOIIYK) HMIIY Ha
PBIHKE BBITYCKAEMOTO MPOAYKTa, ObITh KOHKYPEHTOCIIOCOOHBIMHU (KaueCTBO-3TO CIIPOC), UMETh
XopolIryto npuosub. COBpeMEHHBIN TPYI0BOM KOJJIEKTHB MPEACTABISAET COOON CI0XKHYIO CUCTEMY,
/i€ OTAENbHbIE JIUYHOCTU U TPYIIIBI JIIOIeH B3aUMOJIEHCTBYIOT Ha MPUHIIMIIAX, BECbMa JTATIEKUX OT
¢dopmanpHO mpennucaHHbIX. be3 mogel, cnocoOHBIX A(PPEKTHBHO MCIONB30BaTh CIIOKHYIO
TEXHOJIOTHUIO, KalluTall U MaTepuaibl, IPEeaIpUITHE HE MOXKET YCIENIHO U AMHAMUYHO Pa3BUBAThCS.
VIMeHHO 4eJOBEYEeCKMH KamuTall sSBISETCS KpPaeyrojbHbIM KaMHEM B KOHKYPEHTOCIIOCOOHOCTU
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