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Marucrepckass  nporpamma:  ['ocygapCTBEHHOE UM MYHHUMIIAIBHOE

yIPABJICHUE
HauuoHaJibHbIe MUPOBbIE KPH3HCHI o
é’

AHHOTanMs. B craTtee paccMaTpuBarOTCA CYLIHOCTH Ha JBHBIX U

MHUPOBBIX KPHU3HMCOB, a TaK)K€ WX BIMSHHS Ha (DUHAHCOBBIH aNBHBIA CEKTOP
DKOHOMHUKH, IIyTH aJanTallid  HAlUOHAIBHOM  3KO %ﬂ B YCJIOBHSX
HAIlMOHAJILHOTO M MHUPOBOTO KpH3HUCA U aHTHKpHBH%QHOHHTI/IKa PecnyGmukm
Kazaxcran (b

4

KarwuyeBblie cjJ0oBa: HallTMOHAJIBHBIC )51 MHPOBBIC KPHU3HUCHI,

SKOHOMMYECKUN KPU3UC, AHTUKPUZUCHOE PETYIUPOBAHUE

B nocnennue z[eCﬂTHneTIQ\\\AKTyaﬂLHOCTL VICCIICIOBAHUSI MUPOBBIX U
HAaIlMOHAJIBHBIX KPU3UCOB CYIIL %—IHO BO3poOcCIa.

MupoBeie u Ha §HHG KpU3UCHl TPEACTABISIOT COOOW  SIPKYIO
JEMOHCTPALAI0 Bapbl%\z&:x MPOSIBJIEHUA OCHOBHOT'O MPOTHUBOPEUUS KANUTAIU3MA,

KakK BHYTpI/IHaHI/IO@HBIX, TaK U MCKAYHAPOJHBIX.

JIro60it @uTafiHHﬁ DKOHOMMYECKUI KPHU3UC — ITO BCEIrAa CEPbE3HBIN MOBOJ

AJIs 04Uep 0 IICpeCMOTpa PC3YyJIbTATOB COIUAIIBHO-3KOHOMUYCCKUX ITPOICCCOB B
MHPE JACJIBHBIX CTpaHaX U OAHOBPEMCHHO JJIA IICPCOCMBICIICHUA TCOPECTUICCKUX
HOB M IIPCYBCIIMUYCHHBIX OICHOK BO3MOKHOCTEH CIIOKUBIICHCS CHUCTEMBI

XO3SICTBOBAHUS. COBpCMCHHLIﬁ r100aIbHBI Y9KOHOMHYECKUH KpU3UC HC ABJIACTCA
nckioueHueM. Ero macmrTaObel m MOCICACTBUA YK€ TAKOBBI, YTO HC MOTYT HC
CBUACTCIIbCTBOBATL O BCTYIUICHHMUM MHPOBOI'O XO3S1CTBa B ATal OCHOBATEIbLHOU

KOPPEKIMUA Y3KOHOMUAYECKON MOJIENH, JEUCTBYIOLIEN 10 KpU3HCa.



CoBpeMEeHHBIII MHUPOBOW KPHU3HC YK€ CTal 3HAMEHATEIhHBIM COOBITHEM B
SKOHOMMYECKON ucTtopuu. BriepBble 3a mociennue 60 JieT MupoBas SKOHOMHUKA U
nojapJsitoniee OOJBIIMHCTBO cTpaH wuchbiTaii B 2009 1. aOCONIOTHOE TMaJIeHHe
OCHOBHBIX MAaKpOA’KOHOMHMYECKUX ToKa3areneid. Kpuszuc Takxke 3allOMHUTCS
OTPOMHBIMU  (DMHAHCOBBIMU TIOTEPSIMU W BJIOKEHUSIMH TOCYIapCcTB B  €ro
OJIOKMPOBaHKE U MPEOI0JICHNUE.

[Tox MHUPOBBIM KpHU3UCOM IOHUMAIOT TJIyOOKOE€ pPacCTpPOWCTBO K 6{1/%0-
(MHAHCOBBIX CUCTEM B IIEJIOM PsiJie CTPaH, MPUBOJIAIIEE K PE3KUM AUCIIP /I/IHM B
MEXIYHApPOJIHbIX  BallIOTHO-KPEAUTHBIX  CHCTEMax U npea@bcm ux
(GyHKIHOHUPOBAHUS. Q

MupoBOi 5KOHOMHUUYECKUN KPU3UC IPEICTABIIAECT co6@\QaKTepHoe SBJICHUE
JUISl PIHOYHOM 3KOHOMUKH, MOBTOPSIOLIEECS C onpeuﬂ@oﬁ MEPUOANYHOCTBIO U
3aTparuBarollee HE OJJHY CTPaHy. (b

HUctopun wu3BECTHO HEMAJO MHpOBHx\egp 3UCOB: BCEOOBEMIIIONIUX WU
3aTparuBarolIUX Y3KUI KpPYyr CTpaH, 3aTs U MEHEe MPOJIOKUTENBHBIX — HX
NPUYMHBI, KaK MPaBUJIO, BCEraa pasm@'&, MOCJICICTBUS — Ha PEIKOCTb CXOXKHU.
Kpusuchble siBiaeHus HaKnantafoK()&anOK HE TOJBKO Ha 9KOHOMUKY CTpaH, HO U
Ha 4YeJOBEUECKHE CYAbOBbI, amiass MHOTMX JIIoJIed (MHOTJa Ja)e CaMbIX
00€CITeUYCHHBIX ) B HUIIHNX %B&J’IBHO 3a JICHb.

3K0H0MquCKH®€}3HCH 10 XX B€Ka OrpaHUYMUBAIKUCH MIPEAEIaMu BIUSHUS
noTpeodurenei (@'%ﬁ, JIBYX WJIM TpeX CTpaH, 3areM CTald MpuoOpeTarTh
MEXTyHapO,1l @\xapamep. Hecmotpss Ha TO, 4TO B MOCIAEAHUE JECATUICTUS
MUPOBBIM OIIECTBOM CO3/IaHbl MEXaHU3Mbl [0 MPEAOTBPALICHUIO MHUPOBBIX
KpU3 , KaK CBUJIETEIBCTBYET HCTOPUSI MUPOBBIX SKOHOMHYECKUX KaTaKJIU3MOB,
H HO TMpeJICKa3aTh, HU TeM 0oJiee n30eKaTh NX HEBO3MOXKHO.

Kak u B n1060if cTpane, skoHoMu4eckuil kpusuc B Kaszaxcrane HaBen cBOM
HNOPSIAKK U BHEC COOTBETCTBYIOIIME KOPPEKTUBbI. OH HEraTUBHO MOBIMSI Ha
SKOHOMUKY, ITPOU3OIILJIO TTOBBIIIEHNE CTABOK B MEKOAHKOBCKOM KPEIWUTE, U3 CTPAHBI

CTaJI YTCKATh KalliuTall, 4TO IMOCIY’KNJIIO OCHOBAHUCM IJIA ocJiadneHus HaLlMOHAJbHOU



BaOTHL.  Benmymue OaHKM  pe3KO  MOTEPsUIA  HECKOJbKO  IYHKTOB  Ha
Kazaxcranckoit hoH10BOM OUpIKE.

MupoBoii skoHoMuyeckuid kpusuc B Kazaxcrane oxazanca eme OoJiee
IJI00QJIbHBIM, KOTJ]a BBISICHUJIIOCH, YTO MPOOJIEMBI ATOTO TOCYAApCTBAa COBHAIM C
0OILIIEMUPOBBIM KPU3UCOM U, UCTIBITBIBASA eDUIIMT OOOPOTHBIX PECYPCOB, 3allaHbIC
0aHKW CTaJld CBOPAYMBATh CBOM KPEAUTHBIC MPOTPAMMEBI, KOTOPBIC JICHCTBOBAIH IS
TPETHbUX CTpaH. ITO OOEPHYIOCHh T€M, YTO B HauOOJIEe KPUTUUECKHUMA MOMeHé?a}(H
Kazaxcrana okazanuch, JUIIEHb BHEIIIHUX UCTOYHUKOB MOICPKKH. 7

Takum oOpa3om, OaHKM OKa3aIMCh BBIHYXICHHBIMA @Iyn) CBOU
KpEIUTHBIE TIPOrpaMMBbl, 4YTO B MEPBYI OYEpElb OTpPa3MU c& Ha MIOTEKE U
aBTOKpeauToBaHUU. KIMEHTOB MBITAIUCh YCIOKOWUTH, T 0 TOM, 4YTO 3TO
BpEMEHHAasl Mepa, OJIHAKO, CUTyalus TOJIbKO YCIOXKHSI

[To3utrBHBIE MPOTHO3bI OAHKUPOB HE OIPaB ao‘pr U, KaK CJIEJICTBUE, HAYAJICS
cnajg TOTPEOUTEIIbCKOW aKTUBHOCTH, YTO Qé&nocs BIIOJIHE €CTECTBEHHBIM,
YYUTHIBASA TOT (hAaKT, YTO OCHOBHBIM I/ICTO“I]Q@BHYTPGHHGFO cnpoca ObUTH UMEHHO
KPEJIUTHI. 0

Oco0eHHO CWIBHBIM yaap 1( ¢ B Kazaxcrane HaHec MO HEIBUKHUMOCTH.
[IpekpaiieHue HMIOTEYHOTO WUTOBAaHMS IMPUBEIIO K TOMY, YTO PBIHOK
HEJIBUXKMMOCTH PYXHYJI. 2,

CuiibHEee  Opyr, T MUPOBOTO 3KOHOMHUYECKOro Kpuszuca B Kazaxcrane
nocTpajanl cpem@&macc, BEllb UMEHHO 3THU JIIOJIM aKTUBHO OpaJii JIEHBIU O]
unoteky. Kt —@Knanbman JICHE)KHbIEC CPEACTBA B HEJABUKUMOCTb WA 3€MEIbHbIC
YYaCTKH, €XJie PUYMHOXHUTh CBOU KAalMUTAaJbl, OMUPASCh HA MOCTOSIHHBIN POCT
cTOH HEJIBU>KUMOCTH.

Kazaxcran, u3 crpan llenTpansHoii A3um, HamboJiee HHTETPUPOBAH B
MHUPOBYIO SKOHOMHUKY [2].

OxoHomuka KazaxcTtaHa MMeeT ChIpb€BYI0 OPUEHTUPOBAHHOCTh U 3aBUCHUT OT
MHUPOBBIX II€H Ha J00bIBa€MOE€ B CTpaHE ChIpbE. M30BITOK CBOOOTHBIX JIEHEKHBIX
CPEACTB U OTCYTCTBUE JIOCTATOYHBIX BO3MOXHOCTEH JJii MX WHBECTHUPOBAHUS, B

YaCTHOCTU H3-3a HCPA3BUTOCTU (1)OHI[OBOFO pbIHKa B CTpaHC, W KaK CJICACTBHC



CIIEKYJISITUBHBIE HACTPOCHUS HA PBIHKE HEJBUXUMOCTH, MIPUBEIN K BBICOKOMY POCTY
LICH Ha JJaHHOM PBIHKE U €r0 IIEpEerpeBy B KOHEYHOM UTOTE.

Hauapmmiics B Kazaxcrane B 2007 romy W jiuBIIuica Oojiee JIBYX JET
SKOHOMHUYECKUH KpU3UC OBLI TIPEOJOJIEH OTHOCHUTEIBHO JIETKO Ojarojaps
BBIOpAHHON CTpaTeruv MPaBUTENbCTBA CTpaHbl. TeM He MeHee, MpoOIeMbl
0aHKOBCKOW CHCTEMBI PEIIUTH 10 KOHIIA BCe-Tak He ynanoch. B Hagane 2014 rona B
PK ormewaroTcss NpU3HAKM  HOBOIO  JKOHOMHYECKOIO  KpHU3HCA. @ﬁH
BO3HMKHOBEHUS KpHU3UCA HECKOJIIBKO, HO OCHOBHOHM SIBJISIETCS KO JIbHAA
3aBHCHMOCTH Ka3aXCTaHCKOW (PMHAHCOBOI cHCTEMbI 0T MUPOBOH. Kp IO PBIHOK
HEJIBUKMMOCTH B IIOCJIECIHHUE T'OJAbl B CTPAHE IPEACTABISLI C oﬁcneKyﬂﬂTHBHHﬁ
IIy3bIpb, KOTOPBIM B UTOIE€ HE BBIAEPkKAJI DKOHOMUYECKUX ennil. Hemnpocrele
BpEMEHA HACTYIWIM Uil TOCHPEANPUATHM W YaCT chKTopa. [Io mHeHwuto
skcnepToB, Kaszaxcran s crabuiusaiuu 3K0Hq&@,qec1<oﬁ 00CTaHOBKH MOKET
UCII0JIb30BaTh COOCTBEHHBIE PE3EPBHI, KOTopHx\?Q HO XBaTUTh Oojiee YeM Ha JiBa
roja.
DKOHOMHYECKUE AHATUTUKHU C@'&SOTC;I K TIOSBJIECHUI0 HOBOM BOJIHBI
KpHU3Hca, KOoTopasi 00yCJOBIJICHA Kb&MquCKHMH cooprTusimu B EC u CHIA, a

[

TakXe OBICTPBIM POCTOM 31%@14%(:1(14){ nokazarenedt Kuras. B crpemiienuun
PEOJ0JIETh HaqHHanmnqa

pusuc B Kaszaxcrane B 2014 roay, ¢unancoBas
CHUCTEMA CTPAHBI c@éa IONBITKY MPAaKTUYECKOM M30JSLUMA OT BHEUIHEU
¢dbrHaHCOBOM cnc@&&. Ho wm3onsuuoHHBIE MPOLECCHI OCYIIECTBIISIIOTCS C YYETOM
MOJIOKEHUS 3 HOCHUTEJICH HAa MHUPOBOM PBIHKE, TJIe, IO MHEHHUIO OOJBITUHCTBA
AKCIIEPTO bl B OJIDKaiiIiee BpeMs ynacTh He JOJDKHBIL. Ha cerogHsHui 1eHb B
Kazax € CTaOWIM3UPYETCS COCTOSIHUE IUIATeKHOro OajlaHca W 3aMETeH POCT
I/I@pTa. Hns caHmwkenuss uHGIAuuu 10 3%. HamwoHanpHBIM OaHK IUIAaHUPYET
OTKa3aThCA OT KECTKUX METOJOB pEeryJMpoBaHHs OOMEHHOro kypca. IIpm sTom B
3aBUCUMOCTH OT CHTyalldd Ha MHPOBOM pPBIHKE, HW3MEHEHHS Kypca OyIyT
OCYIIECTBJISATHCS U B CTOPOHY YKPEIUICHHS M B CTOPOHY MOCiabieHus, a ypOBEHb
MOCJICICTBUN Kpu3uca OyAeT 3aBUCETh B OOJbIIEH CTENEHU OT BO3MOXKHOCTEH

Kazaxcrana mpoBoIUTh TOPTU HA MUPOBOM PBIHKE COOCTBEHHBIMH PECypCaMHu.



DOxoHoMuyeckui kpusuc B Kazaxcrane npuBes K TOMY, 4YTO OAHKM OKa3aJuCh,
BBIHYKJICHBI TIOBBICUTh CTaBKH 110 BceM kpeautam 10 15-17%, npu 3TOM cOKpaTuB
ux Bblmauy. Eime OosblieMy yKecToueHHIO (DMHAHCOBOM MOJUTUKU OKa3bIBACT
conmerictBue Hammonaneubiii Oank PK, OH 3HauMTENbHO YBENIMYWUI HOPMBI
pEe3epBUPOBAHUS MO BCEM BHEUIHUM 3aiiMaM il Pa3IMYHbIX OAHKOB M MPUHUMAET
JIPYTUE MEPHI IO MOAAEPKAHUIO SKOHOMUKHU.

B nemom, mupoBoit ¢uHaHcoBbIM Kpuszuc 2007 roga oxasal 3HaqH8JILHoe
BJIMSIHUE Ha OTEYECTBEHHYI0 (PMHAHCOBYIO CHCTEMY, 3aCTaBUB €OBHe
WHCTUTYTHI IEPECMOTPETH CBOU ITPOTHO3bI U CTPATETHU Pa3BUTHS Q\

Bropas «BonHa» MUPOBOTO (PMHAHCOBOTO KPHU3UCA, BBI3 H&;{ OAHKPOTCTBOM
KPYIMHEUIIUX MHUPOBBIX (DMHAHCOBBIX MHCTUTYTOB U CIIPOB BaBIIasl yCUJIEHUE
BOJIATWJILHOCTH Ha (DOHIOBBIX, TOBAPHBIX PHIHKAX H €HHUE KpU3HCa JOBEpHUs
Ha JICHEKHBIX PBIHKAX, OKa3ajla CBOE HEraTUBHOE BI%HI/IG B TON WJIM MHOM CTENEHU
Ha COCTOSIHUM MTPAKTUYECKU BCEX CETMEHTOB OTQ%Q €HHOTO (PMHAHCOBOTO CEKTOpa,
KJIFOYEBBIE TOKA3aTENId Pa3BUTUS KOTOPBL OJIEMOHCTPHUPOBAJIN CaMbl€ HU3KHE
TEMIIbI pOCTa 32 MOCJIEeAHUE roasbI [3]. (’}

AHTHKPU3HUCHOE perynnp({ € — 9TO TOJUTHKAa IPaBUTEJIbCTBA,
HaIlpaBJICHHAas Ha 3alluTy OpUATAA OT KPU3UCHBIX CHUTyallMii © Ha
MPEIOTBPALICHUE UX 6aHK280 Ba.

(DyHKuHOHaan®%\3HeMeHTaMH CHUCTEMBI AHTUKPU3UCHOTO PETYJIUPOBAHUSA
SIBJISTFOTCSL: MOH@'&HHr COCTOSIHMSI ~ NPEANPUATAN, MAPKETUHT  HU3MEHEHUS
OTpAaCIIEBOU Typbl XO34ICTBAa, MPOTHO3UPOBAHNE U IUIAHUPOBAHUE, MPUHSITUE
ynpa13ner® X PEIICHUH U paclopsKEHUM, KOOPIUHUPOBAHUE U OPraHU3ALMSA UX
BBITIO Ws, BBEICHUE CHUCTEMBl CTHUMYJIOB, Y4Y€T M KOHTPOJIb pPE3yJbTATOB

VOHUPOBAHUSI XO35MUCTBA.

JlJis TOCYTapCTBEHHOTO aHTUKPU3UCHOTO PETyJIHpOBaHUs HeoOXxoauma Oasza
HAJCKHBIX  JIAHHBIX, CO3JaHUE CHeHNU(PUISCKON METOIWKH  HCCICAOBAHUM,
IPUBJICYEHUE BBICOKOKBAITM(DUITMPOBAHHBIX CIICLIMAJIMCTOB, IIPOBE/ICHUE
UCCIIEIOBaHUM, a Takke pa3paboTKa, MPUHATHE U OCYLIECTBICHHE MED,

CTAOMIM3UPYIOIINX COCTOSIHUE SKOHOMUKH.



OCHOBHBIM IIpEJHA3HAYEHUEM MEXaHW3Ma AHTUKPHU3UCHOIO PErYJNPOBAHMS
apisiercst  obecrieueHue  3PPeKTUBHOr0O  (QYHKIMOHUPOBAHUS  HAIIMOHAIBLHOMN
SKOHOMUKHU. ClielyeT OTMETUTh, YTO ISl 3TOr0 HEOOXOJAUMO ONPENEIUTh OCHOBHBIE
pblYaru MEXaHW3Ma aHTUKPHU3UCHOTO YNPaBICHUS, KOTOPHIE MOTYT BO3JCHCTBOBATH
Ha HECKOJIbKO YYacTKOB OOBEKTa AHTUKPU3MCHOIO YMPABIECHUS OJIHOBPEMEHHO,
PAaBHO KaK M HECKOJBKO pbIYaroB MOTYT BO3JEHCTBOBaTbH Ha OJWH O(}I{KT
AHTUKPU3UCHOT'O YIIPABIICHUS. o

Mepbl  (METOIbI) AHTUKPU3UCHOTO  TOCYJapCTBEHHOIO per@){aaﬂnﬂ

moapasaACIrOTCS Ha: a/IMUHUCTPATUBHBIC U SKOHOMHUYCCKHUC. K aI[MH.H%aTI/IBHI)IM

ppluaraM  TOCYJapCTBEHHOTO  PEryJIMpOBaHUsl  OOBIYHO _OTHOCST: IPaBOBOE
obecrnieueHue, pa3zpaboTKa pEeKOMEHAAIUM, MakeTa Mep nb\ X0Jly U3 KpH3Hca,
KOHTPOJIb JI€ATEIbHOCTH, NpuMeHeHne caHkuuii. Cp OHOMMYECKHUX PbIYAroB
rocyJapCTBEHHOTO PEryJMpOBaHUsI OOBIYHO BBII[@OT: HaJIOTOBYIO TIOJINTHKY,
KPEAUTHO-JCHEKHYIO  IOJIUTUKY, Ban}oTHQee\ pPEryJIMpOBAHHE,  OTHOLICHUS
COOCTBEHHOCTH, y4YaCTHE TOCyJIapcTBa B YHBIX (DUHAHCOBBIX WHCTUTYTaX H
KPYIHBIX MPOMBIIIIEHHBIX KOMITAHUSIX @u JI0JId COOCTBEHHOCTH.

@®uHaHCOBas MOJIUTUKA nm{b& rocyJapcTBa JOJDKHA OBITh HalleJieHa Ha
IIOCTPOECHHUE TAKOTO @HHcho@dexaﬂnsMa, KOTOPBIN MO3BOJIIET C HAUOOJIbIICH
3¢ (HEeKTUBHOCTHIO o6ecn¢33aﬂ> JNOCTH)KEHHUE CTPATErMYeCKMX M TaKTUYECKHX
nesnel, 3asBICHHBIX @‘éonrocpoqﬂoﬁ IIPOrpamMMe  COLMAIBHO-IKOHOMUYECKOTO
pa3BUTHS CTpaHz@'ﬁﬁ nepcnekTuBy. B ycnoBusix Kpusuca 3agavya (pUHAHCOBOU
MOJIUTUKUA CO @(f B MakCHUMaJbHOM COKpAalI€HUU CPOKOB IE€pexoja OT chaja K
0’KHUBJIEH TUBHOCTHU MYTEM 3a/IeiCTBOBAHMS BCEX COCTABJISIONINX: OIOIKETHOM,
HAJIOT , BAJIIOTHOM Y JIEHE)KHO-KPEAUTHOM TTOJIUTUKHU.

@Cpeﬂn BAKHEHMIIIMX MEP MOYKHO TaKX€ OTMETUTh: YBEJIIMYEHHE TFapaHTUi MO
0aHKOBCKMM BKJIaJlaM (PU3WYECKUX JIUI, BBIKYIl 4YacTH OaHKOB TOCYJapCTBOM,
CHW)KEHUE CTaBOK pPEPUHAHCUPOBAHUS, NPUHATHE 'TJIAHOB CTHUMYJIUPOBAHMS"
(OrOKETHBIX ~ BIMBAHUWA JJIs  TMOJACPKKH CIpoca B peajbHOM  CEKTOpE).
OOHOBpPEMEHHO TMpPaBUTEIBCTBA MHOIMX CTpaH IOLUIM Ha CHIDKEHHE Kypca

HAallMOHAJIbHBIX BaJIIOT IIO0 OTHOHICHHUIO K aMCPUKAHCKOMY JOJIJIapy, 4YTO HOJIKHO



ObUIO  TOMOYb  COXpPAaHUTh MEXAYHApOAHBIE PE3EpPBBI, a TaKXKe CTaTh

JOITOJIHUTCJIIbHBIM q)aKTOPOM CTUMYJIMPOBAHUA BHYTPCHHCTO IIPONU3BOJACTBA.
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