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CpaBHHUTE/IbHBII aHAJIHU3 BHEIIHEH 3210/ 1KEHHOCTH
Pecny0siukn Kasaxcran u oraeasHbix crpan CHI'

B crarbe paccmarpuBaroTcst IpoOJIeMbl BHEIIHEH 3a10ipkeHHOCTH KazaxcraHa, CBSI3aHHBIE C HAJIMYHEM
3HAYUTEJIFHOTO 00beMa BHEIIHEro J0JTra, HU3KOW 3((EKTUBHOCTBIO MCIOJIB30BAHMS psijia BHEIIHHUX 3a-
nMcTBOBaHMH. [Ipy 3TOM MPOBOIUTCSA MOAPOOHBIN CPaBHUTEIBHBIN aHATN3 MMOKa3aTeNeil BHEIIHETO J0JTra
Pecnyonmuku Kazaxcran u otnenbHeix crpad CHI' Ha OCHOBE cTaTHCTHYECKHX MaTephanoB BcemupHOTO
banka 3a nepron 2008-2011 rr. B pa3Butin cutyanuu ¢ BHeHUM joiaroM Pecrry6nku Kazaxcran npocire-
KHUBAIOTCS TEHCHIIMH, KOTOPBIC B OyAyIIIeM MOTYT CIIPOBOLIMPOBATh PAa3BUTHE JIOJATOBOTO KpH3HUca. B 3Tux
YCIIOBHSIX OTCYTCTBHE YETKOM MPOTrpaMMBbl YIy4IIEHUs JOJITOBOM CUTyallMd MOXKET MPUBECTH K JalbHEH-
eMy ynryOJICHHIO MMEIOIINXCSI HETaTUBHBIX TEH/ICHIINH, OCTaBUB COLMATILHO-IKOHOMUYECKOE Pa3BUTHE
CTpaHbl B OMIDKAMIINX ACCATUICTUSAX B 3aBUCHMOCTH OT PEUICHHUS MPOOIEeMbl BHEIIHEH 3a/10KEHHOCTH.
Jlns onpeneneHus nepcnekTuB 3anMCTBOBaHMM Ka3axcTaHOM B CTaThe MPOU3BOAUTCS PACUET ONTHMAIBHO
JIOITYCTHMOTO YPOBHSI BHEIIHETO JI0JIra Ha CPETHECPOUHYIO IepcrekTuBy. HeoOXomuMoCTh CHIKEHHSI TeM-
OB pocTa BHemHero goira Pecmyonuku Kazaxcran oOycnaBinBaeT MpUHATHE pSAAa MEp MO0 ONTUMHU3AIIH
IIpolecca IPUBJICYEHUS U HCIIOIb30BaHMsI BHEIIHUX 3aiIMOB. B CBSI3H ¢ 5THM aBTOPOM IIpEUIaratoTcst omnpe-
JIeNICHHBIE PEKOMEH/IAIMH 110 MOBBIMIEHNIO () (DEKTUBHOCTH yIpaBJIeHHs BHEITHUM JoiaroM Kazaxcrana Ha
COBPEMEHHOM 3Tarle.

Knwwueswvie cnosa: BHENHNN JI0IIT, 3aiIMbI, FOCY1apCTBEHHBIN JJONT, PE3EPBBL, IPOTHO3.

I'M. KankabaeBa
Kaszakcran Pecny0imkacel MeH
keii0ip TM/I eaepidiH CHIPTKBI KapbI3AAPbIHBIH CATBICTHIPMAJBI TAJAAYbI

Maxkanaga Ka3zakcTaHHBIH YJKEH KeJIEMJETi CHIPTKbI KapbI3bIMEH, OipKarap CHIPTKBI akmiajgaid TapTy-
Jap/bl NaijananyablH TOMEH THIMIUIIriMeH OaiaHbICThl Macenenepi KapacTeipbuiapl. OcblFaH opai
Makamaga bykimomemmix OaskTiH 2008-2012 Kputmap apaibIFBIHAAFBI CTATHCTUKAIBIK MaTepHajiap
nerizinne Kazakcran Pecrryonukacsl MeH keiiGip TM/I enjepiHiH CBIPTKBI KapbI3JapblH CabICTBIPMAJIbI
TaJay/blH KOPCETKIIITEpl aHBIKTAIBIN, KOPSThIHIbUIAP IibFapbiiran. Kazakcran PecrmyOnukachlHbIH
CBIPTKBI KapbI3bIHBIH JMHAMHUKACBIHJA, OOJlallaKTa emiMi3fe KapbI3AbIK JarJapbiCKa OKEJNIN COFaThIH,
ypaicrep Oaiikanansl. by skaraalina KapbI3IbIK CUTYaIMSTHBI )KaKCapTaThIH aHbIK, )KaH-)KaKThI J1SJIEIICHT €H
OarapiaMaHbIH OOJIMAYbI OPBIH AJIBIN OThIPFAH HEraTUBTIK YPJICTI 9pi Kapail TepeHIeTIN, eTIMi3/IiH KaKbIH
OHXBULABIKTAPBIH/IA JICYMETTIK-9KOHOMUKAIIBIK JAMYBIH, KOOIHECE, CHIPTKBI KAPhI3/1ap MACEIIENIEPiH MIeTy-
MeH OaiTaHBICTBIPYBl MYMKiH. OcbIFan opaif, KazakcTaHHBIH CBIPTTaH Kap Kbl TapTy OOJalIarblH aHBIKTaY
YIIiH, Makajgajaa opraMmep3iMjiik OoamaKka ChIPTKbl KapbI3bIH THIMII ACHTEH1 ecenTelin UIbFapblIFaH.
ConbiMeH Katap Kazakcran PecryOnikachIHBIH CHIPTKBI KAPBI3BIHBIH 6CY KAPKBIHBIH TOMEHIETY KaKSTTLIIIT
CBIPTKBI KapbI3apAbl TapTy YJEPIiCiH >KoHE NalajaHy/ibl ONTUMalay OarbIThIHAA OipKarap THICTI Iia-
panapasl Kabbuimayasl Tanan ereai. OchiraH OailylaHBICTBI MaKajia aBTOPBI Kas3ipri 3aMaH JKaraaiaapbiHa
colixec Ka3akcTaHHBIH CBIPTKBI KapbI3bIH THIM1 OacKapy *OoJiaphl *KaibIH/A ©31HIH OWIAPbIH YCHIHA B
Tyiiin co30ep: CHIPTKBI Kapbl3, HECUE, MEMIICKETTIK Kapbl3, pe3epBTep, O0IKaM.
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CpaBHHUTEIBHBIN aHAIN3 BHEITHEH 3amomkeHHOCTH Pecyonuku Kasaxcran u ornensHbIX ctpan CHIT

G.M. Kalkabaeva
The comparative analysis of external debts of the
Republic of Kazakhstan and certain countries of CIS

In this article are considered the problems of Kazakhstan external debts, which are connected with the
presence of external debt considerable volume, its low efficiency of the variety of foreign loans usage. In this
case the detailed comparative analysis of external debts index-numbers of the Republic of Kazakhstan and
certain countries of CIS is realized on the basis of statistical material of the World Bank for the period from
2008 to 2011. In the development of the Republic Kazakhstan external debt are traced the tendencies, which
may provoke the development of the debt crisis in the future. In such conditions the absence of the exact
improvement system of the debt situation may lead to the further extension of the current negative trends,
making the country socio-economic development conditional from the problem decision of the external
debt during the nearest decades. To determine the prospects of Kazakhstan borrowing there are calculated
the optimally acceptable level of external debt in the med-term. The need to reduce the external debt rate
of growth of the Republic of Kazakhstan stipulates to adopt a number of measures for optimization of the
process of the foreign loans attraction and usage. In this regard, the author offers some recommendations to

improve the management of Kazakhstan external debt of at the present stage.
Keywords: external debt, loans, government debt, reserves, prognostic.

[IpuBricueHUEe M KCIOJIb30BAaHUE BHEIIHUX 3a-
HMOB BBICTYTAeT OJIHUM W3 BaKHEUIIIMX HaIpaBie-
HUM JIEHEKHO-KPEJUTHON M BAJIIOTHOW MOJUTHUKHU
rocynapcrBa. PaccmarpuBas 3Ha4Ye€HUE BHEIIHUX
3aMMCTBOBAHHAW 1T SKOHOMHKH CTPAHBI, CIEIyeT
YUHUTHIBATh KaK UX MO3UTHBHOE, TAK M HETaTUBHOE
BozaeicTBUe. C ONHON CTOPOHBI, BHEIIHUE 3aUM-
CTBOBAHUS HA OTPEICIICHHOM JTale CII0COOCTBYIOT
Pa3BUTHUIO SKOHOMHUKHU CTPAHBI, PACITUPEHUIO MEXK-
JTIyHapOAHON TOPTOBIM, BHEIPEHHUIO HOBBIX TEXHO-
JIOTUI U TIPOU3BOJICTB, SIBJISIOTCS HEUH(IIAIUOHBIM
WCTOYHUKOM (PMHAHCHPOBAHUS OIOMKETHOTO Ae(H-
tuta. C Ipyroit CTOPOHbI, IPH HACTYIICHUH CPOKOB
BBITIIAT BHEITHETO JI0JITa IPOUCXOUT OTPAHUICHHE
WHBECTUIIMOHHBIX ~ BO3MOXXHOCTEH  TOCymapcTBa
BCJICJICTBUE HEOOXOUMOCTH aKKyMYJITMPOBAHUS Pe-
CYPCOB JUIS TIOTAIICHUS JIOJITA.

Kak nokasbIBaeT OIBIT 3apyOekKHBIX CTpaH, 3¢-
(hexTUBHAS cHCTEMa YMPaBIICHUS] BHEIIHUM J[OJTOM
MOYKET 00EeCTIeYUTh OTePaTHBHOE MPUBJICUCHHE He-
00X0MMOro 00beMa 3aMMCTBOBAHUMN JIJIST YJIOBJICT-
BOpeHUs (PMHAHCOBBIX TIOTPEOHOCTEN rocyaapCcTBa,
COKOHOMHUTH CYIIECTBEHHBIC (PMHAHCOBBIC PECYPCHI
MyTeM ONITUMU3AIUU CTPYKTYPHI JIONTa U TpaduKoB
00CTy)KMBaHHUs J10JITa, MUHUMU3HPOBATh PUCKH 3a-
MMCTBOBaHUH B HHOCTPAHHOU BaJIOTE.

OnHol 13 aKTyaJIbHBIX TIpooieM st Kazaxcra-
Ha SIBJISCTCS HAJMYKME 3HAYMTEIBHOTO MO 00BheMY
BHEIIHETO JI0JITa, OKa3bIBAIOIIETO HETOCPEICTBEH-
HO€ BJIMSHHME KaK Ha TEMIIbI SKOHOMHYECKOI'O PO-
CTa CTpaHbl, TaK U Ha BCE HAIPABICHHS TOCYIap-
CTBEHHOU noauTuKU. MccaenoBanus oKa3aiu, 4To

B yINpaBlICHUH BHEIIHUM JoyroM B Ka3zaxcrane He
HaOmoaI0ck cUcTeMHoro moaxoxaa. OTcyTcTBHE
3¢ (HEeKTHBHOM CHCTEMBI MOHHTOPHHTA BHEITHHUX
3aMMCTBOBAHUN U JIOJDKHOTO KOHTPOJIA 32 UX pas-
MEILEHUEM BHYTPU CTPaHBI CO3a0 yrpo3y Halu-
OHAITLHOW SKOHOMHYECKOW Oe3omacHocTH Pecrry-
omuku Kaszaxcran. [locie MupoBoro ¢puHaHCOBOTO
kpusuca Kaszaxcran mepecMoTpen CTpaTeruio 1o
MPUBJICYEHHUIO BHEIIIHUX 3aMMCTBOBaHUM. B pe3yib-
tare, Onaromapsi nmpuHsATHIM B Kaszaxcrane anTH-
KPHU3UCHBIM MepaM M BLICOKUM MHUPOBBIM IIeHAM Ha
MHUHEPaJIbHO-ChIPBEBBIE PECYPCHI, YCTaHOBHBIIMM-
Cs1 B JaHHBIN NEPUOJ], YIAIOCh HECKOJIBKO CHU3UTh
TEeMIIbl pocTa BHeIHero gonra. OJHaKO CTPYKTY-
pa BHEIIHEro Joira peciyOlruKy HO-IPeKHEMY He
SBJISIETCSl ONITHUMAIBHOM JuIs 1eneil ero 3ddexTus-
Horo ympasienusi. Kpome toro, Ha oOciy>kuBaHue
BHEIIHETO J0JITa OTBIEKAIOTCS OTPOMHBIE PECYPCHI,
MPEBOCXO/SIIINE 3aTpaThl OONBIIMHCTBA KPYIMHBIX
cTareil peciyOIMKaHCKOTO OIO/PKeTa, 4YTO CyIle-
CTBCHHO CHM)Ka€T MHBECTUIIMOHHBIM MOTEHIMAN U
BO3MOJKHOCTH SKOHOMHUYECKOTO PAa3BUTHUSI HaIIeH
CTpPAaHBI.

Jist TOro 4TOOBI CHU3UTH 3aBUCHMOCTD CTPaHBI
OT BHELIHMX 3aUMCTBOBaHMHN, HEOOXOIUMO Ialb-
Helllllee COBEpIIEHCTBOBAHME CTPAaTerMM YIpaB-
JICHUSl BHELIHUM J0JITOM, KOTOpasi MO3BOJMT MPH-
BJIEKaTh HEOOXOMUMYIO CYMMY (PMHAHCHPOBAHHS W
o0ecreunBaTh UCIIOTHEHUE 0053aTENbCTB T10 TIaTe-
’KaM IIPY HAUMEHBIIHX 3aTPaTax B CPeIIHe- U J10JIT0-
CPOYHOH MEPCIEKTHBE MPH Pa3yMHOH CTEIEHH PH-
cka. [lanHas cTparerus JOKHA OBITH HalpaBieHA
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Ha CHM)XEHHUE JIOJTOBOM HArpy3KHd 3KOHOMHKH ITy-
TEM COBEPILEHCTBOBAHUS CTPYKTYPBI J0JITa U YIyd-
nIeHus] NpoQuiIs JONTOBBIX BBIIIAT, HOBBILLICHHUE
3(h(HEKTHBHOCTH HCTIOIB30BAHUS 3aEMHBIX CPEICTB
U BBIPaOOTKY 0OOCHOBAHHOW TOJIMTHKH MPHUBJICYE-
HUS HOBBIX KPEIUTHBIX PECYPCOB.

st pa3paboTKu cTpaTeruy ynpaBieHUs BHELI-
HUM JIOJIFOM HEOOXOJAMM TILATENbHBIH aHAIM3 CO-
BPEMEHHBIX TCHJICHLUI Pa3BUTHS MEXIYHAPOIHbIX
KPEIUTHBIX OTHOIICHHWW, HM3ydeHHe 3apyOekHOTro
OTIBITA YIPaBJIEHUS, a TAK)Ke HaydYHOe 0O0CHOBaHHE
HEOOXOJUMBIX U3MEHEHHH B IOCYIapCTBEHHOW MO-
JIUTUKE B JAHHOW 00NacTu.

OnHUM U3 aCIIEKTOB BCECTOPOHHETO HCCIIEA0BA-
HUS TIpoOJIeMBbl BHENITHEH 3a10bKeHHOCTH B Kazax-
CTaHe SABISIETCS CPAaBHUTEIbHBIN aHAIN3 AMHAMUKA
U CTPYKTYpHl BHemHero ponra crpad CHIY Kak n3-
BecTHO, mocine pacnaga CCCP ObiBiIME cOrO3HBIC
pecnyOnuky ctanu pa3padarsiBaTh U IPOBOIUTH Ca-
MOCTOSITEJIbHYIO HOJIUTHUKY YNIPABICHUS BHEIIHUMU
3anMCTBOBaHUAMU. [103TOMY B OCHOBE MPUYHH BO3-
HUKHOBEHHSI CIIOKHOCTEU B cdepe 00CITy:KUBaHUS
BHEIIHETO J0NIra JJaHHBIX CTPaH JIeXkKaT KaKk CXOXKHe,
TaK U Pa3JINYHbIE YEPTHI.

[Ipn ananu3e mnokasareneil BHEIIHETO MaOJI-
ra IPHUHATO HCIIOJIB30BAaTh CHUCTEMY IIOKa3aTesiel
BHEIIHEW 33JJ0JPKEHHOCTH CTPaHBbl, pa3pab0TaHHYIO
MeKayHapoAHBIM BalTIOTHBIM (DOHJIOM COBMECT-
HO C JPYTUMHU MEXIyHApOJHBIMU OpraHM3alUsIMU
B JOKyMeHTe «CTaTuCTHKa BHEIIHErO J0Jra: py-
KOBOJCTBO JJIsI COCTaBHTEJICH M II0JIb30BATENCID
[1]. BaxapIM TIOKa3aTeNIeM B CHCTEME TTOKa3aTeleh
BHEIIHEW 3a/I0JDKEHHOCTH CTPaHbI BBICTYTAET pa3-
Mep BHeImHero gonra. JluHamuKa pocta 00beMOB
BHelIHero aosra Kasaxcrana m oTAEIBHBIX CTpaH
CHTI, paccunTannas no nanasIM Becemupnoro ban-
Ka [2], mpencraBieHa B TabuIe 1.

3a mepuog 2008-2011 rr. y mccneayeMoit rpym-
nel ctpad CHI' mpowusonuio yBennueHue o0beMOB
BHeIHero fonra. Hanbosee BbICOKHE TEMITBI pocTa
3TOrO TOoKazarens HaOmomarores: B 2008 rogy — y
Tamxukucrana, Keipresckoit Pecyonuku, Ykpan-
HeL; B 2009 rony — y Apmenun, bernapycu u Y30exu-
crana; B 2010 romy — y Asepbaiimkana, bemapycn,
Apwmennn; B 2011 rogy — y Keipreizckoit Pecrry6mm-
ki, Apmenun, AsepOaiimkana. Temmbl mpupocTa
BHemHero ponra PecnyOmukn Kaszaxcran u Poc-
cuiickoil @enepannu 3a aHATU3UPYEMbINA IEPUOJT HE
nipesbiciiir 10%, TO ecTh HAXOAATCS HA TOCTATOYHO
HU3KOM ypOBHE.
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MecTo KaXIOTOo TOCydapcTBa B OOMICH CyM-
Me 3aJ0JDKeHHOCTH aHaJU3UPYEMbIX CTPaH MOX-
HO OIPENEeINTh C MOMOINBI0 pacyeTa IOKazaTels
YIEIBHOTO BECA. YIENbHBIM BEC BHELIHETO A0Jra
Kazaxcrana u ctpan CHI' mpencrasnen B Tabiuie
2. 3a mepuog 2008-2011 rr. Gonee 60% Bcex BHEII-
HUX 3aeMHBIX cpenctB 9 crpan CHI' mpuxogutcs
Ha Poccuiickyro @enepanmro (PD), X0Ts MOXHO OT-
METUTh HEKOTOpOe CHIKeHHue aoimu PO ¢ 67,6% B
2008 rogy 1o 62,8% k koniy 2011 .

VnenpHblil Bec BHemHero joiara KasaxcraHa B
oOmiell cymMMe BHEIIHEH 3aJ0JKeHHOCTH 9 cTpaH
CHI 3a ananm3upyeMbIii IEprUOT HAXOMUIICS B TIpe-
nenax 14-15%. Ha tpetbem MecTe 1O yAeIbHOMY
BECy BHEIIIHETrO J0Jra HaXOAWTCS YKpawHa, OIS
KoTopoit Bo3pocina ¢ 13,4% B 2008 roxy mo 15,6% B
2011 romy. YaenbHbli BeC BHEIIHETO JOJTa OCTalb-
HBIX 6 ctpan CHI' (Apmenun, AzepOaiimkana, be-
napycH, Keipreisckoii Pecryonuku, Tampkukucrana
1 Y30eKkncTaHna) cocTaBmI He Ooiee 7,5% u3 oOmieit
CYMMBI BHEITHEH 3a/I0KEHHOCTH aHaJIN3UPYEeMbIX
CTpaH.

Ha pucynke 1 mpencraBiena TuHaMHKa OTHO-
[ICHUS! BHEIIHETO J0Jra K BAJIOBOMY BHYTPEHHEMY
nponykty (BBII) Ka3zaxcrana u OTOenbHBIX CTpaH
CHI [2]. B cooTBeTrcTBHU C pUCYHKOM | BBICOKMIA
YPOBEHB IMOKA3aTellsl — OTHOIIIEHUE BaJIOBOTO BHEIII-
Hero goira k BBII — 3a mepuox 2008-2011 rr. Ha-
omonancst y Kazaxcrana, Keipreiscrana, YkpauHsl
(cBoire 60%). Baenmawmii nonr Apmennn x BBII 3a
aHaIM3MpyeMBblil mepuon pesko Bo3poc ¢ 30% 1o
72,5%. B mpenenax xpurnueckoro ypoBHs 50% k
BBII naxoguics BHemHui nonr benapycu u Taj-
s)kukucTtana. OTHOILLIEHUE BHEIIHETo Aoira Poccuii-
ckoit denmeparuu, Y30ekucTana u AzepOaipkana K
BBII 3a nepuon 2008-2011 rr. He npessimano 40%.
Jna Kazaxcrana xapakTepHOi 0COOEHHOCTBIO CTa-
JI0 pe3K0oe CHI)KEHUE OTHOIIEHHS BHEIIHETO JI0JIra K
BBII ¢ 97% B 2009 rony no 66% x konity 2011 rona.

JuHamnka 06eMOB roCyIapCTBEHHOTO U rapaH-
TUPOBAHHOTO TOCYIapCcTBOM BHemmHero ponra Ka-
3axcraHa u otjenbHbiX cTpad CHI™ npeacrasiiena B
Tabnuie 3. AHAIM3UPYs 00bEMBI TOCYIaPCTBEHHOTO
Y TapaHTUPOBAHHOTO TOCYAaPCTBOM BHEIITHETO JIOJI-
ra otnensHBIX cTpaH CHI, MOXXHO OTMETHTH TEH-
JICHIIMIO YBEIMYEHUS Pa3MEPOB TOCYIapCTBEHHBIX
BHEIIHUX 3aMCTBOBAaHNH BO BCEX aHAJIM3UPYEMBIX
CTpaHax. 3HAUYUTENIbHBIH POCT TOCYIapCTBEHHOTO U
rapaHTHPOBAHHOTO TOCYIAPCTBOM BHEIIHETO JI0JITa
3a nepuoxa 2008-2011 rr. npousomien y benapycu u
Kazaxcrana, mouru B 2,5 paza. Haubonbiuii ynemns-
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HBIIl BeC rOCyJapCTBEHHOTO U T'apaHTUPOBAHHOIO
rocyaapcTBoM BHemrHero gonra (6omee 40%) B 00-
meM o0beMe BHEIIHEro JIoJra CTpaHbl HAOONa-
cs1 'y AzepOaiimkana, Tampkukuctana, Kelpre3ckoi
PecnyOnuku n Y30ekucrana. HanMeHnsbIyto 1010 B
oOmieil cymMMe BHEIIHUX 3aMMCTBOBAHHI COCTaBUII
rOCyIapCTBEHHBI W TrapaHTUPOBAHHBIN Tocynap-
cTBOM BHemHU# gonr Kazaxcrana (3,8% — Ha KoHeIl
2011 roma).

ITokaszarenem yCTOMYMBOCTH JOJIOBOM CHUTY-
alul MOXKET CIIY)KUTh OTHOIIEHHE pPacXoioB IO
00CITy’)KHBaHHUIO BHEIITHETO JIOJITa K AKCIIOPTY TOBa-
POB M YCIYT, XapaKTepU3yIolllee CTEIECHb 1yBCTBU-
TEJIHHOCTH TIOTAIICHHS] BHEITHUX O0S3aTeIhCTB K
U3MEHEHUIO O0BEMOB TIOCTYIUICHHH OT JKCIOPTA.
Pexomenmyemoe npenenbHOe 3HaU€HUE — HE Ooee
20-30%.

Pacxonpl 1Mo 0OCTyKMBaHHUIO BHEIIHETO JOJ-
ra K 9KCTIOPTY TOBapoOB M YCIYT OTAETBHBIX CTpaH
CHI" 3a mepuon 2008-2011 rr. mpezacrasieHsl B
tabnure 4. [Ipn aHanmusze pacxomoB MO 0OCITyKHBa-
HUIO BHEITHETO J0JTa K SKCIIOPTY TOBAPOB U YCIYT
7 crpan CHI' Obuta BbIsiBIIeHA OOIIas TEHICHIUS
CHIDKCHUS TaHHOTO mmoka3arens B 2011 romy (kpome
AzepOaiikana). Camble BBICOKHE 3HAYCHUS pac-
cMaTpuBaeMoro napaMmerpa HaOmomanuch y Kazax-
crana: B 2010 roxy mpowusonuio ysenauuenue ¢ 50%
1o 58,3%, a 3atem K koHiy 2011 roga cHukeHUE 10
34,6%. Kpome ToT0, B OTACIBHBIE TOBI TAHHBIHN 110~
Ka3areJib HaXOJUJICS BhIIIE KPUTUYECKOTO YPOBHS Y
Apmennn, Tamkukuctana U Ykpawabl. OTHOIIICHUE
pacxoyioB 1O OOCITY’)KMBAaHHUIO BHEIIHErO JoJira K
SKCIOPTY TOBApPOB M YCIYT OCTAIBHBIX aHAIH3UPY-
E€MBIX CTPaH HE TMPEBHINIANI0O PEKOMEHIyeMOe Tpe-
JIeJIbHOE 3HAYCHUE.

MesxryHapoIHbIE pe3epBhI CTPAHBI MOTYT pac-
CMaTpHUBATbCS B KAYECTBE OHOTO M3 HMCTOUYHUKOB
MOTAIIeH!s] BHEUTHETO J1oNra. B CBS3M ¢ 3TUM Baxk-
HBIM aCTIEKTOM aHAJIHM3a JOJTOBOW CUTYaIlUU SIBIISI-
€TCsl U3yUEHHUE TAKOro MoKa3aTelis, KaK OTHOLICHUE
MEXIYHAPOTHBIX PE3EPBOB K BHEITHEMY JIONITY (Ta-
onumma 5).

PaccmarpuBasi nuHaAMHKYy OOBEMOB MeEXTyHa-
POMHBIX PE3epBOB B HCCICAYEMOW TPYMIE TOCY-
JIapCTB, MO)KHO OTMETUTh TEHICHIIUIO TMOCTEIICH-
HOTO HapallWBaHHUsS CBOMX pe3epBOB y bemapycu,
Kazaxcrana, Ksipreickoii PecryOmuku, Poccum,
Tamxukucrana. Y AzepOatimkana B 2009 romy Ha-
OJIIO/IaIOCh CHIDKEHHME pa3Mepa MEXKyHapOIHBIX
pe3epBoB, a 3areM K koHy 2011 roga 3HauuTenbHOE
X yBenuwdeHue. MexmayHapogaHble pe3epBhI Ap-

Menuu nociie 2009 roga yMEHBIIUIUCH C 2 MIIP/I.
nomn. CHIA nmo 1,932 mapa. nomn. CHIA. Mexny-
HapoaHbIe pe3epBhl YkpauHsl 3a 2011 rom cHU3U-
muck ¢ 34, 571 mupna. o 31,788 mapa. nomn. CHIA.

CooTHoIIEHNE MEXAYHAPOIHBIX pPE3epBOB K
BHEIIHEMY JIONITY cocTaBiisiio MeHee 40% B 00b-
IIMHCTBE aHANM3UpyeMbIX cTpaH: Kazaxcrane, Ap-
menun, benapycu, Keipreizckoii Pecriyonuke, Taz-
JKUKHUCTaHe, YKpauHe. MexIyHapoIHbIEe pe3epBbl
A3zepOaiikaHa 3HAUNTEIHHO TMPEBBICIIIA O00BEM
BajioBoro BHemHero jgonra (122,3% B 2011 roxy).
OTHoOIlIEHHE Pe3epBOB K BHeUHeMy noary y Poc-
cutickoit denepannu B mepuon 2009-2011 rr. co-
craBuio 6omnee 90%.

B pesynbrare mpoBeIEHHOTO CPAaBHUTEIBHOTO
aHaju3a cienyeT OTMETuTh, uto y Kazaxcrana Ha-
OJTFOIANTACH W OOIIIHE YePTHI PA3BUTHS JOJITOBOM CH-
Tyaluu ¢ uccnenyemoit rpynmoit crpad CHI, u cBon
xapakTepHble 0co0eHHOCTH. [0 00beMy BHEUIHETO
nmonra Kazaxcran B mepuon ¢ 2008 mo 2011 romsr
3aHUMAaJ TPEThE MECTO B pacCMaTPUBAEMOM rpyIiie
crpad CHI'. Xots TemIpl TpupocTa BHEIITHETO TOJT-
ra PecnyOonuku Kazaxcran ¢ 2008 roga He mpeBbI-
manu 7%, OTHOIIIEHHE BaJIOBOTO BHEIITHETO JI0JTa K
BBII coxpaHsiioch Ha J0CTaTOYHO BBICOKOM YPOBHE
(cBoitire 60%). B o01ieli cymMMe BHEITHHX 3aMMCTBO-
Banuit Kazaxcrana Bo3pocia 10715 rocyJapCTBEHHO-
TO0 ¥ TapaHTUPOBAHHOIO TOCYJAPCTBOM BHEIIIHETO
nonra (3,8% — na xonery 2011 roxa). Kpome Toro, B
uccienyemoii rpymme crpad CHI' cambie BbICOKuE
3HaYEHHsI PACXOJIOB MO OOCITYKWBAaHUIO BHEITHETO
JIONITa K SKCIOPTY TOBAPOB M YCIYT HaOIIONAJHChH
nmenHo y Kazaxcrana. B nepuozg 2008-2011 rr. o1-
HOIIIEHNE MEXIYHApOIHBIX pe3epBoB KazaxcraHa k
BHEIIHEMY JIOJITY COCTaBMIIO MeHee 25% — ofHO u3
CaMBIX HU3KUX YPOBHEU CPEIH UCCIIEAYEMbIX CTPaH
CHT.

Bwmecre ¢ Tem, aHanu3upys BHEIIHIOK 3a70J1-
xkeHHocTh Pecmyonmukm Kazaxcran (PK), mapsimy
C PAacCMOTPEHHBIMH TOKa3aTeIsIMH HEOOXOIUMO
y4ecTb M T€ M3MEHEHHs, KOTOPHIE IMPOU3OILIH B
CTPYKTYpE BHEIIHEro J1oira (Tadmuia 6). 3a nepuon
2008-2012 rr. nmonsa BHewmHero goira IlpaBurens-
crBa PK 1 Haumonansaoro banka PK B cymmapHom
3HAUEHHH B 00IEeM 00beMe BHEITHETO JI0NTra Peciy-
Omuku yBenuuuiach ¢ 1,5% no 4%. Oto cBa3aHO B
OCHOBHOM C TIOCTYIIJICHMEM OUYE€pEIHBIX TpaHIIeH
0 3aiMaM 0T MEXTyHapOIAHBIX (PMHAHCOBBIX Opra-
HU3aIUi B paMKax peaqn3anuy IpoeKTa «3amnaaHas
EBpona — 3anagnsiii Kurait» [3]. B manpueiimem
[IpaButenscTBOM  Kazaxcrana mnporsHosupyercs
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pPOCT BHEIIHETO JI0Jra CEeKTOpa roCyAapCTBEHHOIO
yIpaBieHus 10 5,8 MIpA. JOJUI. 3a CUET BBIITyCKa
eBpooOiHranuii B 1ensx (GuHaHcupoBaHus aedu-
uTa pecrmyonukanckoro oromkeTa B 2013 romy [4].

VnenpHbI BEC BHEIIHETO J0Jira APYTHX CEK-
TOPOB, BKJIIOYAs MEK(OUPMEHHYIO 3a/10JDKEHHOCTD,
BBIpOC ¢ 62% 110 86% 3a cueT OCBOCHUS pe3n/IeHTa-
MU BHEIIHUX 3aiiMOB, IPUBJICYCHHBIX KaK OT adu-
JIMPOBAHHBIX, TAK U OT JAPYTUX HEPE3UIEHTOB.

CokpanieHue oMM BHEIIHEro aoiira OaHKOB
BTOPOTO YPOBHS 3a aHAJIU3UpPyeMbIil iepuof ¢ 36%
10 10% Bo MHOTOM OOBSCHSIETCS CHUXKEHUEM O00si-
3aTeNbCTB OAHKOB IO JIOJTOBBIM IIEHHBIM Oymaram,
COKpAIllEHUEM 3aJ0JDKEHHOCTH 110 IOJYYECHHBIM
OT HEPE3UJEHTOB 3aliMaM U PECTPYKTypu3auuein
noaroB AO «bTA bank». Kak u3zBecTtHO, 0c00O€H-
HOCTBIO TPHBJICUEHUS BHEIIHMX 3aMMCTBOBAHHUN
Kazaxcranom B mepuon 2003-2007 rr. sBUIach
arpeccuBHasl MOJUTHUKA OAaHKOBCKOIO CEKTOpa, KOr-
Jla TeMITbI pocTa OAHKOBCKOTO BHELIHETO J0JITa Ipe-
Beimany 200% B rog. C HacTyIUIEHHEM MHPOBOTO
(DMHAHCOBOTO KpHU3UCa OTIENbHBIE CHCTEMOOOpa-
3yrome OaHKH CTpaHbl CTOJKHYJIMCH C OOJNBLIMMU
nmpobiaemMaMH, B YHCIie KOTOPBIX KPU3HC JIMKBHUIHO-
CTH, Yrpo3a JedoiTa Mo BHEIIHUM 3alMMCTBOBAaHH-
M U Ap. B HacTosee BpeMs cokparieHue 00beMoB
BHEIIHETO (PMHAHCHPOBAHMSI HETATUBHO TIOBJIHSIO
Ha CHOCOOHOCTh OaHKOB NPENOCTABISATH HOBBIC
KPEIUTBI U CTal0 OIHUM U3 (aKTOPOB CHIIKCHUS
TEMIIOB KPEAMTOBAHHSA DKOHOMHUKH B MOCTKpPHU3HUC-
HBIN TIEPUO/I.

IIpu paccmoTpeHMH OTpacjieBOd HaIlpaBJIeH-
HOCTH BHELIHMX 3aiIMOB CllelyeT OTMETUTh, YTO B
2012 roay 3HauuTeabHast aons (6onee 50%) BHel-
HUX 3aUMCTBOBAaHHUI MPUXOIWIIACh HA (PUHAHCHPO-
BaHWE JTOOBIYN U PA3BEIKH, TPAHCTIOPTHPOBKH U 00-
paboTKH CHIpBEBBIX pecypcoB (pucyHok 2). B xoxe
aHanu3a BHewHero poira Kazaxcrana mo orpacism
BJIOKEHUS BBISBIICHBI TAKHE TEHJICHINH, KaK YBEJH-
YCHUE BHELIHETO (PMHAHCUPOBAHMS JESTEIbHOCTU
mo /o0krde He(TH, MPUPOIHOTO Ta3a U METAIIIH-
YEeCKHX PYI, a TakKe pa3paboTku He(TEra3zoBbIX U
30JI0TOMEJHBIX MecTopoxaeHnid Kazaxcrana. Cre-
JIOBaTeJIbHO, OCHOBHASI YacTh BHEIIHEro JoJira pe-
CIyOJIMKH IPUXOAMUTCS Ha JOOBIBAIOLINNA CEKTOP.

Takxum 06pazom, B pa3BUTHU CUTYAIIUN C BHEIII-
HuUM Jonarom PecnyOnukn Kazaxcran mpocnexu-
BAlOTCS TEHAEHLMH, KOTOpble B OyayLIeM MOTYT
CIIPOBOLIMPOBATh PA3BUTHE JIOJTOBOTO KpH3HCA.
Bbicokue TeMmbl pocTa BaJIOBOTO BHELIHETO J0JITa,
npesbicuBire B 2012 roxy temnsl pocta BBII u

ISSN 1563-0358

9KCIIOpPTa TOBAPOB U YCIYT, HU3Kasl 3PPEKTUBHOCTh
MCIIOJIb30BAaHUS TMOO HENPOU3BOAUTEIbHBIN Xapak-
Tep psAla BHEIIHUX 3aMMCTBOBAHHA, MMOBBIIIICHHbIC
MIPOLIEHTHBIE CTABKH 110 BHEIIHNUM 3aliMaM, 3aBUCH-
MOCTh Pa3ME€pOB IOCTYIUIEHHH BalIOTHBIX peECyp-
COB B CTpaHy OT MHMPOBON KOHBIOHKTYPHI Ha pPbIH-
Kax SHEProHOCHUTENIeH 00yCIaBIMBaAIOT YSI3BUMOCTh
SKOHOMHUKH K BHEIIHUM IIOKaM. B 3THX ycClIoBHSX
OTCYTCTBHE YETKOW MPOrpaMMBbl YITyqIIEHHs JOJTO-
BOW CHUTyallud MOXKET IMPHUBECTH K JabHEHIIEMY
Pa3BUTHIO HMEIOIIMXCSI HETaTUBHBIX TEHAEHIU,
[IOCTABUB  COLIMAJIBbHO-IKOHOMHUYECKOE pPa3BUTHE
CTpaHbl B ONMXKAMIIUX NECATUIETUSAX B 3aBUCH-
MOCTB OT peIIeHHsI TPOOIeMbl BHEIIHEH 3aJ0KEeH-
HOCTH.

g onpeneneHns NepcrnekTUB 3aMMCTBOBaHUIM
KazaxcTaHoM mpencTapisieTcs LeIecoo0pa3HbIM
ONpeNeNnTh pa3Mep ONTHMAaJIbHO JOMYCTUMOTO
ypoBHs BHemHero goira. C 3Toi nenbio OblI cle-
JIaH pacyueT C HMCIOJIb30BaHUEM II0Ka3aTesss OTHO-
IIEHHs BaJOBOTO BHEIIHETO JI0JITa K BaJIOBOMY BHY-
TPEHHEMY NPOAYKTY CTPAHBI.

B Tabnuue 7 npeicraBieHbl pe3ylbTaThl pacue-
Ta JAOIYCTHMOTO YPOBHS BHEIIHETO JAOJITa IS PO-
rHo3upyembix 3HaueHunii BBIT PecnyOnuku Kazax-
ctaH. 3HaueHus: BBII na 2013-2015 rr. paccunTtansl
Ha OCHOBE CIICHApPHEB Pa3BUTHA DKOHOMHUKH CTpa-
HBI, pa3paboTaHHbIX B «OCHOBHBIX HalPaBICHHUSIX
JIEHE)KHO-KPEAUTHOW ToymTHKK  HarpoHansHOTo
banka PK na 2013 roa» [5] u «IIporaosa conuans-
HO-3KOHOMHYecKoro pa3sutus Pecnyonuku Kazax-
cran Ha 2013-2017 rome» [6].

IIpu pacuere onTUMaIbHO JOIYCTHMOIO YpPOB-
HSl BHEIIHETo A0JIra ObUIO YYTEHO TO, YTO LEJIbI0
KoHuenmuu mno ymnpaBlIeHHIO TOCYIapCTBEHHBIM U
BAJIOBBIM BHEIIHUM jaoiaroM B PecmyOnuke Kazax-
cTaH sBisiercss popmupoBanue equHoi M 3ddek-
TUBHO (PYHKIHMOHHUPYIOIIEH CHCTEMBI yNpaBlICHHS
JIOJITOM CTpPaHbl, IO3BOJISIIOLEH CHU3UTh CYILIECTBY-
IOLIUI YPOBEHb BAJIOBOIO BHELIHETO JI0JTa CTPAHbI
1o ypoBHs 65-70% x BBII B cpegaecpouHom nepu-
one [7]. Bmecte ¢ Tem pexomeHmoBaHHEIN Beemup-
HbIM BaHKOM KpUTHYECKHH YPOBEHb OTHOLICHUS
pHemrHero gonra k BBIT cocrasister 50%.

Pe3ynbrarel pacueToB, MpencTaBIE€HHBIE B Ta-
Omurie 7, mokasaju ciemyrolee:

- ecliM B KauecTBe 0E30MacHOr0 YpPOBHS BHEII-
Hel 3amomkeHHocTH Opats yposeHb 70% k BBII,
IpenycMOTpeHHbI KoHuennueil, pasmep BalaoBoro
BHelIHero jgoara Kaszaxcrana He JOJMKEH IPEBBI-
mathb B 2013 romy 149,4 mapa. momn. CILHA, B 2014
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rony — 158,5 mupn. monn. CHIA, a B 2015 rogy —
170,6 mmpa. momr. CILA;

- €cliM B KauecTBe 0E30MacHOro YpOBHSI BHELI-
Hel 3amomkeHHocTH Opars yposeHb 50% k BBII,
peKOMeH10BaHHbIM BcemupHbIM baHkoM, BajgoBOM
BHeIIHMH foar KazaxcTaHa He MOJIKEH MPEBBIIATh
B 2013 rogy 106,8 mnpa. momn. CIIA, B 2014 rony
— 113,3 mupa. momn. CIHOA, a B 2015 rogy — 121,9
mipa. poit. CHIA.

Bropoii BapuaHT IporHo3a BajaoBOr0 BHEIIHETO
JIONITa C YY4ETOM PEKOMEHJOBAHHOIO KPUTHYECKO-
TO YPOBHS MPEIONaraeT 3HaYUTEIbHOE CHIKEHHE
oObema BHemHero gonra B 2013 rony u ganpHeii-
niee OrpaHUYEHUE €ro MPHUPOCTa B MOCIEAYIOIIEM
nepuosie. BoaMokHO coOmioneHue 3Ha4eHHH BTO-
pOro BapHaHTa NPOTrHO3a MO3BOJIUT CTPaHe YUTH OT
po0OJIeMbl JIOJTOBOM 3aBHCUMOCTH M O0CCIICYHTH
MPUBJIEKATEIbHbIE YCIOBUS /sl HOBBIX BHEIIHUX
3aliMOB.

Heo0xoquMoCTh  CHWKEHHST TEMIIOB  pOCTa
BHemHero ponra PecnyOnukn Kasaxcran oOycnas-
JIUBaeT MPUHATHE Psiia Mep MO ONTHUMH3AINH MPo-
1iecca NpUBJIEUEHNS U UCIIOJIb30BaHN BHEIIHUX 3a-
WMOB, TaKHX, KakK:

- ycraHosneHue aAuepeHIMPOBaHHbBIX JIUMH-
TOB Ha IPHUBIICYECHUE BHEIIHUX 3aliMOB, Halpas-
JICHHBIX Ha CO3/IaHUE YCIIOBUHM Uil peaau3aluu
MPEUMYIIECTBEHHO HALIMOHAIBHBIX MPOCKTOB B 00-
JIACTH WH]LyCTPHAIbHO-WHHOBAIMOHHOTO PAa3BUTHS
CTpaHBI;

- yCTaHOBJIEHUE O(HUIMAIBHBIX BEPXHHUX Mpee-
JIOB OTHOIIIEHMS BaJIOBOTO BHelIHero goara k BBIT
1 DKCIIOPTY TOBAPOB U YCIYT U Ap.;

- CO3/1aHNE TIOJIHOIIEHHOM CUCTEMBbI YIIPaBICHHUS
pHUCKaMH B HAllMOHAJIBHBIX KOMIIAHUSX U XOJIJIUHTaX

B IEJISX MHHMMHU3AIUU CHUCTEMHBIX PUCKOB JOJ-
ra ¥ CBOGBPEMEHHOTO BBISBICHHS YIPO3 JOJTOBOM
YCTOUYUBOCTH;

- y’KecTodeHHe KOHTPOJIS TOCyapCcTBa 3a Ieje-
BOM HaIpaBJICHHOCTHIO 3aMMCTBOBAHHBIX CPEACTB C
no3unru 3(Q(OEKTUBHOTO JTOCTHKEHHUS TIOCTABJICH-
HBIX IIEJIeH COLMATbHO-3KOHOMHUYECKOTO Pa3BHUTHUS
CTpPaHBI,

- COBEpIIICHCTBOBAHNE CUCTEMBI aHAN3a, OICH-
KM 1 MOHWTOPHHTA BHEITHUX 3aMMCTBOBAHHUI HETO-
CYZIapCTBEHHOTO CEKTOpa;

- III/IBepCI/I(I)I/IKaHI/Iﬂ HCTOYHHUKOB 3aHMMCTBOBA-
HUU 1 BaJFOTHON CTPYKTYPhI BHEUITHETO J0JITa;

- ONTUMU3AIMS ¥ PAIlMOHAIHM3AIHS BBITUIAT TI0
00CITy’)KMBaHHUIO U TOTAIICHUIO BHEINTHETO JIOJNTa 3a
CYET YJIYUIIECHHUS €r0 CTPYKTYPHI,

- BHECEHHE W3MEHEHUN B WHCTUTYIIUOHAJILHBIC
OCHOBBI YIIPABJICHUA BHCUHIHUM OOJII'OM Kazaxcrana
C CO3IIaHUEM OTJIENBHON CTPYKTYpHI 1O THITY He-
3aBUCHMOTO areHTCTBA 10 YIPABICHUIO BHEUTHUM
JIOTITOM, KOTOPOE MOTIIO OBl 3aHMMAThCSl BOTIpOCa-
MM KOHTPOJISA, y4eTa U OIEPATUBHOIO YIIPABICHUS
BHCHIIHUM OOJII'OM.

VYryOneHue nmpoTUBOPEUU B PA3BUTUU MUPO-
BOI (PMHAHCOBOU CHUCTEMBI, €€ HECTIOCOOHOCTH ITpe-
JIOTBPATUTH TJIO0AIBHBIE M PETHOHAIbHBIE (PUHAH-
COBBIE KPHU3WCHI BBI3BIBAET HEOOXOAMMOCTH Oolee
MIOJTHOTO HCIOJIb30BaHNUSA BHYTPEHHHUX (DaKTOPOB B
pelLIeHn TONTOBBIX MpobieM. B aToli cBsi3u ocoboe
3HaYCHHUE MPHOOpETacT BhIPAOOTKA HOBOW parlyo-
HAJIBHOM CTPaTernu yNpaBiIeHHUS BHEIITHUM JIOJITOM
Kazaxcrana, y4uThIBaroOled MOJUTUKY MEXAYyHa-
POIHOTO COOOIIECTBa M COOTBETCTBYIOIIMIA MHUPO-
BOM OIIBIT.

Tadmunma 1 — O6beM U TeMITbl POCTa BHEIIHETO J10Jra oTAeIbHbIX cTpan CHIT

Hd KOoHey nepuoaa

2008 r. 2009 1. 2010 . 2011 r.

=X =X =X =X

Crpana =g g HES B HES g HES 2

= SE g5 SE £55 S8 g54 S8

S50 83 S50 8g S50 B3 S50 B3

a, a, a, a,
Kazaxcran 106,7 110,9 112,0 104,9 119,2 106,4 124,4 104,3
Apmenust 3,5 116,6 5,0 142,8 6,2 124,0 7,4 119,3
Asepbaiipkan 4,5 119,5 4,8 106,6 7,2 150,0 8,4 116,6
Benapych 12,9 117,5 17,9 138,7 25,6 143,0 29,1 113,6
Keipreisckas PecmyOnmka 3,6 1259 4.1 113,9 4.1 100,0 5,5 134,1
Poccuiickas @enepanus 493.9 104,8 479,0 96,9 510,2 106,5 543,0 106,4
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Ta/uKUKUCTaH 2,5 185,4 2,7 108,0 3,1 114,8 33 106,4
Vipanna 97,7 124,6 99,3 101,6 116,0 116,8 134,5 1159
V30ekucran 5,1 109,8 6,9 135,3 7,7 111,6 8,4 109,1
ITpumeuanne: paccunTano 1o naHHbEIM Beemuproro banka — The World Bank. Indicator. External debt [2]

Tabauua 2 — YienbHblil BeC BHELIHETO JoJra OTAeNbHbIX cTpan CHIT

6 NpoYyeHmax

Crpana 2008 1. 2009 1. 2010 2011
Kazaxcran 14,6 15,3 14,9 14,4
Apmenus 0,5 0,7 0,8 0,8
AszepOaiipkaH 0,6 0,7 0,9 1,0
Bbenapycn 1,8 2,4 3,2 3,4
Keipreisckas PecrnyOnuka 0,5 0,5 0,5 0,6
Poccuiickas ®eneparus 67,6 65,5 63,8 62,8
TamxukucTan 0,3 0.4 0.4 0.4
Vkpaunna 13,4 13,6 14,5 15,6
V3b6ekucrau 0,7 0,9 1,0 1,0
Bcero 100,0 100,0 100,0 100,0
IIpumeuanne: paccuntano 1o gaHHbIM Beemuproro banka — The World Bank. Indicator. External debt[2]
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Pucynok 1 — /lunamuka oTHomeHus BHenrHero noara kK BBIT otaensabix ctpan CHIY

Taoauna 3 — ['ocymapcTBeHHBIH U TapaHTHPOBAHHBIN TOCYAaPCTBOM BHEIIHUH ITONT OTAETBHBIX cTpaH CHI®

HA KOHeY nepuoba

2008 . 2009 1. 2010 2011

E H = =
= s =¥ = =2 = 2R 5 232
Crpana == RRE &= RRE == =& E == o= & E o
S | E25E | & |E5E| £ | EEiE| £ | Egst
e | RsEe| B0 | REER| B | REEE| B | REgE

= = = =
Kazaxcran 1,9 1,8 2,5 2,2 3,8 32 4.7 3,8
ApmeHust 1,4 40,0 2,4 48 2,5 40,3 2,7 36,5
Asepbaitpkan 2,7 60,0 33 68,8 3,9 54,2 4,6 54,8
Benapych 3,7 28,7 4,8 26,8 7,7 30,1 9,1 31,3
Keipresckas PecryOnuka 1,9 52,8 2,3 56,1 2.4 58,5 2,6 47,3
Poccuiickas @enepanus 151,1 30,6 197,4 41,2 183,2 35,9 192,2 354
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TamxukucTan 1.4 56,0 1,6 59.3 1,8 58,1 1,9 57,6
VYkpauna 14,0 14,3 13,0 13,1 16,0 13,8 17,9 13,3
V3b6ekucran 3,1 60,8 3,2 46,4 3.4 442 3,7 44
ITpumeuanue: paccuntano 1o gaHHbIM Beemuproro banka — The World Bank. Indicator. External debt [2]

Taoauna 4 — Pacxosl o 00CITy>)KHBAaHHIO BHEIITHETO JIOJTa K SKCIIOPTY TOBApOB M YCIYT OTHeNbHBIX cTpadn CHIT
6 npoyeHmax

Crpana 2008 . 2009 . 2010w, 2011~ zolﬁfefgg?g .
Kazaxcran 49,9 50,7 58,3 34,6 -23,7
Apmenust 13,3 20,6 33,4 254 -8,0
AzepbaiipkaH 0,9 1,5 14 4.9 +3.,5
Bbenapycn 33 53 4,9 4.5 -0,4
Keipreisckas PecryOnuka 11,9 10,4 21,9 11,8 -10,1
Poccwuiickas ®enepanus 11,3 17,0 11,8 10,5 -1,3
TamKuKucTan 7,1 38,0 44,9 HET JaHHBIX -
Vkpanna 20,0 39,6 39,0 30,8 -8,2
V36ekucran HET JaHHBIX HET JaHHBIX | HET JaHHBIX | HET JaHHBIX -
IIpumeuanue: paccuntano Ha OCHOBE NaHHBIX BecemupHoro banka — The World Bank. Indicator. External debt [2]

Tabéauua 5 — MexayHapoIHbIe pe3epBbI (BKITIOUAst 3010TO) OTAENbHBIX cTpad CHI®
HA KOoHey nepuoba

2008 1. 2009 1. 2010 2011 r.
5 g 5 g 5 g 5 g
= E2e = =2 = E2e = SN
. | . |8 . | . [

80 223 g0 223 g0 223 20 223

5 =R = 5 =R = 5 =R = 5 =R =

= Oy = 0w = Oy = 0w
Kasaxcran 19,9 18,6 23,2 20,7 28,3 23,7 29,2 23,5
Apmenus 1.4 40,2 2,0 40,1 1,9 30,1 1,9 26,1
AszepOaiipkan 6,5 1440 5.4 112,0 6.4 89,0 10,3 1223
Benapycn 3,1 23,7 5,6 31,5 5,0 19,6 7,9 27,0
Keipreizckas 12 34,0 1,6 38,6 1,7 42,0 1,8 33,3
Pecniyonuka
Poccuiickas @enepauus 426,3 86,3 439,3 91,7 479,0 93,9 497.4 91,6
TamxukucTan 0,2 6,5 0,3 9.4 0,4 13,0 0,5 15,7
VYkpanHa 31,5 323 26,5 26,7 34,6 29,8 31,8 23,6

6 HET HET HET HET

Y30exucran JTAHHBIX - JTAHHBIX - JTAHHBIX - JTAHHBIX -
[Ipumeuanue: paccunTano mo ganHbIM BeemupHoro banka — The World Bank. Indicator. External debt [2]

Taoauna 6 — Ctpykrypa BHemHero gosra Pecnyonuku Kasaxcran
HA KOoHeYy nepuoda

2008 . 2009 . 2010 2011 r. 2012t

Ilokazarenu

MUIP/L.
éonn.
IIA
B % K
BHEIITHEMY
JIOIITY
MIIPZ,
éonn.
1IA
B % K
BHEIITHEMY
JIOITy
MUIP/L.
éonn.
[IA
B % K
BHEIITHEMY
JIOIITy
MIIPJI.
éonn.
[IA
B % K
BHEIITHEMY
JIOITY
MIIpJT
éonn.
IIA
B % K
BHEIIHEMY
JIOIITy

CeKTop rocyapcTBEHHOTO

yTpaBIeHUs 1.6 1,48 2,2 1,95 3,8
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Oprassl AEHEKHO-

KPEIUTHOTO 0,01 0,01 1,0 0,89 1,0 0,85 0,6 0,48 0,6 0,44

PETYIMpOBaHU

Banku 39,2 36,32 30,2 26,77 19,9 16,84 14,6 11,7 13,6 9,93

[pyrue cexropa 67,1 62,19 79,4 70,39 93,5 79,10 105,5 84,3 117,9 86,05

fgg" BAJIOBOM BHEUIHIH | 1079 | 100,00 | 112,8 | 100,00 | 1182 | 100,00 | 1252 | 100,0 | 137,0 | 100,00

IIpumeuanne: paccuntano mo gaHHBIM Harnmonansaoro banka PecrryOnuku Kazaxcran [1]

Pucynok 2 — BanoBoii BHemHui gonr Kazaxcrana B pazpese orpaciieil BloKeHus1, 1o cocTosiHuto Ha 31.12.2012 ropa

Taoauna 7 — IIpornos BBII u BHemHero gonra Pecyonmku Kasaxcran ma 2013-2015 T
mapo. oonn. CLIA

[Tokazarenu 2012r. 2013r. mporuo3 | 2014r. nporuo3 | 20151, mporxo3
lonosoii npupoct BBII 6,0% 6,1% 7,6%
BBII, mapa. nomr. CILIA 201.4 213,5 226.,5 2437
I éapuanm

149,4 158,5 170,6

Banosoii BHemHuit goir npu yposae 70% x BBIT

2 eapuanm
106,8 1133 121,9

BanoBoii BHenHui gonr npu ypoae 50% x BBII

[Ipumeuanue: paccuutano no AaHHbIM [IpaBurensctBa PK 1 Hanmonansaoro banka PK
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