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The article considers the main problems of stabilization of the financial market of the
RK, such as the riskiness of foreign currency investments, the liquidity of
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Ha ceromusamHuii 1geHp Bce OOJIbLIE YCHIMBAETCA POJb (PUHAHCOBBIX
WHCTUTYTOB B JKHU3HHM oOmectBa W 0e3 claaxeHHOW paboThl (MHAHCOBBIX
MOCPEAHUKOB MO 00ECNEYCHNI0 (PMHAHCUPOBAHUEM PEAILHOTO CEKTOpa MpPOU30iiieT
CHIDKEHHE DKOHOMHUYECKOTO POCTa BCEH CTPAHHBI.

OnHako HemoMepHasi HaChIILEHHOCTh 3KOHOMUKU (PMHAHCOBBIMH pECYpCcCaMu U
CJIMILIKOM OBICTPOE€ Pa3BUTHE TOJIBKO (PMHAHCOBOU Cepbl B SIKOHOMHUKE BIICHUET 32
co0oil yBeianueHue (PUHAHCOBOIO CHCTEMHOTO PUCKA, KOTOPBI MOXKET MepepacTd B
NPUYMHY SKOHOMHYECKOTo Kpusuca. K ToMy ke, pa3BUBAIOLIUECS PBHIHKU U
OTKpBIThIE HSKOHOMUKH B HAWOOJbIIEH CTENEHH UYyBCTBUTEIbHBI K BHEIIHUM
(dakTopaM, YTO MOXKET MPHUBECTH K «3apa)XKEHHUIO» KPHU3UCOB IIOJI BO3JEHCTBUEM
BHEIIHUX MAaKpO3KOHOMHUYeCKMX (akTtopoB. Hwmxke mnpuBegena Ttabmuna 1,

OTpaXkarolasi MPOrHO3bl ()aKTOPOB, MEPBOCTEIIEHHO BIMSIONIUX Ha CTAOMIIBHOCTH

(buHAHCOBOTO pbIHKa cTpaHsbI [1].

Ta6muma 1 — IIporro3 mo oomennomy kypcy USD/KZT u crommoctu Oappens

He(dtu Brent

2017 rox 2018 rox 2019 rox 2020 roxa
Kypc USD/KZT 315-318 302-305 300 298
Ilena Brent 45 47 50 51

OOMEHHBIH KypC, paccudTaH KaK 4YacTHOe OT HoMuHaibHOro BBII,
BBIPAKECHHOT'O B HAUMOHAIIBHOM BallloTeé M HOMUHaiIbHOro BBII B nmosmapax. Ilo
nanHbiM PelitunroBoro ArenrcrBa POIIA cpennee 3Hauenue kypca nmapst USD/KZT
cocraBuT B 2017 romy mnpu croumoctd Hedptn B 45 poutapoB 3a Oappelnb

CpPEAHEroI0BOM Kypc cocTaBUT nopsjka 315-318 tenre 3a mosnap.



B 2018 rogy mpu mnosbllieHnH ctoumoctd Hedptu no 47-48 nommapoB 3a
Oappenb cTomMocTh nosuiapa coctaBuT mopsiaka 302-305 tenre. B 2019-2020 roxy
cToUMOCTh Oappens pocturer 50-51 pgomnmapa, uyto OyAeT CcHocoOCTBOBATH
JanbHeleMy ykperieHuto TeHre 10 298-300 Tenre 3a aMepUKaHCKHM 0JL1ap.

Vkpermienue Kypca TeHre, Oyner curHaioMm s bBbBY  HapammBaTh
KPEIUTOBAaHUE, a Ui SKOHOMHYECKMX AareHTOB JTOT CUTHaJl OyAeT CIyKUTh
(GakTOpoM TOBBIINICHUSI JOBEpPHUS K HAlMOHAJIBHOM BalllOTe, M OHH HAYHYT €€
UCIIOJI30BaTh HE TOJIBKO, KaK CPEACTBO KPAaTKOCPOUHBIX pPACYETOB, HO M Kak
CPEICTBO UHBECTUPOBAHUS U COCPEKECHHUS.

VYuutsiBass coctosiHue Ha (uHaHcoBoM pbiHke PK B Ommkaiiiiee Bpemsi He
OKHJIAETCs COKPAILEHUsS JIETIO3UTOB, TAK KAK B CTPAHE HET APYIHMX JOCTYIHBIX H
HAJIeKHBIX 0OBEKTOB MHBECTUPOBAHUS KPOME JIETIO3UTOB M MOJIAraeM, YTO CPEHSs

IuHaMuKa npupocta noprdens aeno3utoB bBY B nepuoae 2017-2020 rr. coctaBuT

9,4% (puc.l).
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Puc. 1 — Jleno3utsl topuandeckux u pusnyeckux aui B bBBY PK

Tak, Mo NpPOrHO3HBIM AAaHHBIM OyaeT HaOJI0JaThCSl YCHIIEHHE €KEroJHOU
JTMHAMHUKU pocTa U o cocTostHuto Ha 2020 rox moptdens aeno3utoB bBY cocraBut
21 288 mupa. Tenre [2]. Poct moptdens memno3uToB B MOCIEAHUE TPU MPOTHO3HBIC
roga OyJeT CONMpPOBOXKIATHCSA MPOTHO3HPYEMBIM POCTOM 3KOHOMHUKH PecmyOnuku
Kazaxcran, yuutsiBad, uro B 2015 rogy Hauuonansueim bankom npoBeneHa padora

Mo YCWJICHHUIO 3allluThl IIpaB JACTIO3UTOPOB, B TOM HYHCJIIC IIYTCM YBCIMYCHHA



rapantuitHoro  Bo3memieHuss AO  «Kazaxcranckuii  (oHA  rapaHTUpOBaHUSA

JIETIO3UTOBY» BKJIaAYMKaM MO JENO3UTaM B TeHTe ¢ 5 MJTH. TeHre 10 10 MiTH. TeHre.
AHanu3 pocta KpeAMTHOro moprderns 3a MOCIeIHUE JABa ToAa BBISIBHII

MOJIOKUTENbHYI0 AuHaMuKy. B 2017 roxy xpenutHslil moptdens coctaBun 14 226

MJIpJ. TEHTE€, YBEIMYUBIINCH 10 cpaBHEeHHIO ¢ 2016 rogom Ha 629 Mipa. TeHre (puc.

2).
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PI/ICYHOK 2 — @akTHYecKue u IIPOTrHO3HBIC JAHHBIC 110 KPCAUTHOMY

noptdento bBY PK

AHanu3 CTPYKTYpbl KpEIUTHOTO NOPTQens Ho OO0BEKTaM KpeIUTOBAHUSA
BeisiBWII, 4ro bBY B Kaszaxcrane mnpeamountaroT KpeAUTOBATH TOPTOBIIIO,
HENPOU3BOJCTBEHHYIO chepy, chepy ycayr U UHIAUBUIYATbHBIX MPEeIpPUHAMATEICH.

B 2018 romy oxupaercss yBelIMYEHHE OOBEMOB KpPEIWTOBAHUSA 32 CUET
YBEIIMYEHHS] NPUTOKA MHOCTPAHHOW BAIIOTHI B CTPAaHy B CBSA3U C IIOBBIIICHHEM
ctoumoctu Heptu 110 45-47 nonnapos 3a O6appenb B 2017-2018 rr., a Takke B CBSI3H C
YKPEIUIEHHEM Kypca HaMOHAIBHOW BaIIOTHI 10 315-300 tenre 3a nomnap CLIA.

[Ipenmonaraercsa, YTO JOJAM HENPOU3BOJACTBEHHOW cdepbl, yciayr u
WHJUBUIyaJIbHBIX TpeanpuHUMaTeneil B noptdene kpenutoB bBY He omyctsTcs
HIKe 65%.

Jlonst KpeauToBaHUsA CEKTOpAa TPaHCIIOPTa MOXKET COKPAaTUThCHA, T.K. B
SKOHOMHUKE OyAeT HaOJII0JaThCs CMaj, a TPAHCIOPT OOCTY>KMBAET 3KOHOMHUKY Kak
CPElICTBO TpPAaHCHOPTUPOBKHU. Jlonst TpaHcnopra B mnoptdene KpeauToB Oynaer

cocTaBJIATh He MeHee 2,9%-3,4%.



Jlonst cTpouTenbeTBa OyAET COKpaIaThCs, MPOA0IKAs TEHASHIIUIO MOCIIETHIX
5-6 ner, korma oHa cokpatuinack ¢ 18,1% B 2010 rony no 7,8% B 2015 rony.
[Ipenmnonaraercs, 4TO OCHOBHBIM «OIEPATOPOM», KOTOpBIM OyAeT MoaiepKUBaTh
KpEIUTOBAaHUE CTPOUTEILCTBA, OyJET rOCyIapCTBO U €ro KPEeAUTHBIE MPOrpamMMBbl U
UHCTUTYTHI.

UYro kacaeTcst 101 KpEeIUTOBAHUS ITPOMBINIUIEHHOCTH, TO KPEIUTOBAHUE ITUX
cep SKOHOMUKH B TOPU30HTE OMIDKANIIMX MTH JeT OyaeT pacmupsaThes. C ogHON
CTOPOHBI, 3TOMY Ipolieccy OyayT crnocoOCTBOBaTh MPOTrpaMMbl I'OCYIapCTBEHHON
MOJJIEP)KKM  MPOU3BOACTBEHHBIX OTpaciell 3IKOHOMHKH, C JPYrod CTOPOHHBI,
0’KMJIAETCS NIPUTOK MHOCTPAHHBIX MHBECTUIMK cO CTOpoHbl Kuraiickon HapomHoii
PecniyOomuku (KHP), koropele OyayT uWATH Ha KpPEAUTOBAHUE U IPSIMOE
MHBECTHUPOBAaHUE B COBMECTHBIE MPOEKTHI ¢ PecniyOnukoit Kazaxcras.

OCHOBHBIM  HallpaBJICHHEM cTa0win3auud OaHKOBCKOTO CEKTOopa Kak
KpYNHEWIIEro CerMeHTa (UHAHCOBOTO pBhIHKA SIBISIETCA  PUCK-MEHEIKMEHT.
PBIHOYHBIN pHCK, KPEAUTHBIM PHUCK, PUCK JIMKBUIHOCTH W ONEPALMOHHBIM PHUCK
ABJISIIOTCSL OCHOBHBIMHU PUCKAMHU, C KOTOPBIMU CTAJIKUBAIOTCSI OAHKH.

[Tocneqnuii prHAHCOBBIN KpU3UC HAYaAJCA C KPU3UCA JIMKBUIAHOCTH, B IIEHTPE
KpU3KCa, Kak I[paBWJIO, OKa3bIBAIOTCA KpYIMHbIE, CHCTEMOOOpasyrolue OaHKH,
UMEIOIIUE Pa3BUTYI0 OAHKOBCKYIO HHGpacTpykrypy. Ha ux pomo mpuxoaurcs
3HAUUTENbHAS YaCTh AKTUBOB OAHKOBCKOM CHCTEMBI U CPEJICTB KIMEHTOB. Kazaxcran
HE craq WcKiaroyeHueM. bankoBckas cucrema KazaxcrtaHa  mocTeneHHO
BOCCTaHABIIMBAETCA IIOCJE KpHU3WCa, KOTOPbIA HAHEC yJaap MO COOCTBEHHOMY
KanuTaly OAHKOB M NPHUBEJ K HEXBAaTKE BBICOKOJMKBHUIHBIX aKTUBOB. Bciencteue
4ero, 3Tu OAHKU MOHECIH YOBITKH, HEKOTOPBIE U3 HUX MPOLUIM PECTPYKTYPHU3ALUIO
cBouX J0JroB. B menax npodunakTuku craOuinu3anvu OaHKOBCKOTO CEKTOpa B
yCIIOBUSIX (DMHAHCOBOW HECTAOMIIBHOCTH, HEOOXOIUMO MPUMEHUTH OTPECTICHHBIC
METO/Ibl PETYJIMPOBAHUS U KOHTPOJISI OAaHKOB, TIPEICTaBIICHHbIE B TabuIie 2.

Jlnst coBeplIeHCTBOBaHUSI OAHKOBCKOI'O CEKTOpa TakKe PEKOMEHAYeTcs B
COOTBETCTBUH C pEKOMEHIalUsAMU ba3eabCcKkoro KoMuTeTa o GaHKOBCKOMY HaJ30py

(bazens III), B Ka3axCTaHCKYI0 TMPAKTHKY pEryJupOBaHUs BBECTU HOBBIC



kod(urmenTsr mokpeiTus aukBuaHOCTH (Liquidity Coverage Ratio) m umcroro
crabmnbHoro QoumupoBanuss (Net Stable Funding Ratio), BemomHstomme
B3aUMOJIOTIOJIHSAIONIYI0 pOJIb B OOECIIEYCHUH YCTOWYMBOCTH OaHKa TIpHU
MOTEHUUAIBPHOM OTCYTCTBHM HMCTOYHHMKOB JIMKBHIHOCTH MpPH HEOIAronmpUsTHBIX
CIICHAPHUSX W OTPAaHUYCHUHU 3aBUCUMOCTH OT KPaTKOCPOYHOTO (DOHAMPOBAHWSL.

B memsix CHWKEHHS ypOBHS pHCKa MO TOTPEOUTEITHCKUM HEOOECIICUCHHBIM
3aiiMaM HEOOXOJMMO TaKKe BBECTH NPOBEPKY peajbHBIX JOXOIOB M KPEIUTHOU
UCTOPHH 3aeMINKKa. B ciiydae ecnu 1mo 3aiiMy y 3aeMIIMKa UMEETCs TPEBBIIICHHE
€KEMECSYHBIX PACXO/I0B 10 NOTAIEHUIO 3aiiMOB HaJ 35% €ro COBOKYIHBIX JOXOJIOB,
7100 HATUYMsI MTPOCPOUYKHU MO TIOTAIICHUIO 3aiiMOB, 10 TaKUM 3aiiMaM (HOpMHUPOBATH

AOITIOJIHUTCIIBHBIC KAIIUTAJIbHBIC PC3CPBEI.

Tabnuua 2 — Metoapl ynipaBiieHus fnesreabHocTsio BBY PK

[Ipobaemsl Crioco05! perieHus IpoosIeMbl

IToBbimienue BHYTpeHHero | BBecTu 00sg3aHHOCTH pasmelieHust 6aHkaMu He MeHee 85% COOCTBEHHOTO

MOTEHIHaNa KPEIWTOBAHUS | KallUTaJla BO BHYTPEHHHE aKTUBEIL.

9KOHOMMKHU

KoHTpuukinyHocTs JuBepcuunypoBaTh MOAXOA IO YUETY OCTATKOB HAa KOPPECIIOHACHTCKUX

peryIupoBaHus cueTax TpH pacdueTe pa3Mepa pHCKa Ha OJHOTO 3aEMINMKAa IyTeM HX
B3BEUIMBAHUS B 3aBUCHUMOCTH OT peHTHHra OaHKa-pe3uJeHTa WU
HEpE3UIECHTA

HusemmpoBanms  puckoB B | CHu3UTH TpeOOBaHMSA K AOCTAaTOYHOCTH KalHTajla 1Mo 3aiiMaM CyOBEKTOB

SKOHOMHMKE MaJIOTO M CpelHero OW3Heca, UIOTEYHBIM 3aliMaM, a TakKe IO 3aiiMam ¢
IPOCPOUYEHHOH 3310JKEHHOCTBIO

INToBbIIeHNE KOHKYPEHIUN Pazpemnts 0aHKaM NMPOBOAUTH TOOPOBOJBHYIO PEOpraHU3aLHIo B (opme
KOHBEPTAIIMH B HCITAMCKHUI OaHK

HectnmynupoBaHue Co3naTe MOTOTHUTENBHBIE PE3ePBEI B ABYKPaTHOM pa3Mepe IpH Bblgade

KpPEUTOBAaHMWS B HWHOCTPAHHOH | 3aliMa B MHOCTpPAaHHOW BaJIOTe Ha CpPOK Oosee 1 roma, B TOM 4HCIE, €CIIN

BaJIIOTE 3aeMILUK SIBISETCS IOPHIUMYECKHM JIMIIOM, HE MMCIOIIUM BaJIOTHOU
BBIPYYKH, WJIM BATIOTHBIC PHCKH 0 BAIIOTHOMY 3aliMy HE XEPKUPOBAHBI

CHmKeHNe TONTOBON Harpy3Kd u | 3arpeTHTh BBIAYy MWIIOTEYHBIX 3aiiMOB B HMHOCTPAaHHOW BaJiOTe

3aIuTa PaB 3aEMIHKOB ¢busnyeckoMy JHIy, HE UMEIOLIEMY JJOXOJO0B B COOTBETCTBYIOLIEH BalIOTE.
YcranoButh koMmmetreHimu HB PK mo pedunanHcHpoBaHHIO HIOTEYHBIX
KWIMIIHBIX 3aiMOB M HIIOTEYHBIX 3aiiMOB (DPM3MUECKMX JIHI, BO3MOXKHO,
HOCPEJICTBOM pa3MeEIlleHUs JETIO3UTOB B OaHKaX.

Yxynmenue ¢unaHcoBoi | COBEpIIEHCTBOBATH MPYACHIHMATIBHOE PETYINPOBAHNE OAHKOB.

YCTOHYMBOCTH OaHKOB

Takum oOpa3oMm, B ycClOBUSX (UHAHCOBOM HECTAOWJIHLHOCTH HEOOXOJAUMO
YVAEIATh 0CO00€ BHUMAHHE TaKUM PHCKaM, Kak ci1aOble BHYTPEHHUE TOJUTHKUA W
MIPOIIETYPHI TIO OIIEHKE M YIPABJICHUIO PUCKAMU MPU KpeauToBaHUU. MHOTHE OaHKH

He OepyT B y4eT JaHHbIE PUCKH, YTO MPHUBEJIO K arpeCCUBHOMY POCTY KPEIUTHBIX



PHUCKOB IO CCyTHOMY MOpTdernto B psige OaHKOB, HEOOECTIEUeHHOMY KaueCTBEHHBIMU
3aJI0TaMH, B YaCTHOCTH, 3aJI0TM B OCHOBHOM MPEICTABJIEHbI HEPEAJbHBIMU aKTUBAMH,
a IEHbraMy U UMYILECTBOM, ITOCTYAIOIMMU B OyAYIIEM.

CrenyronyM KpyIHbBIM 3B€HOM (DMHAHCOBOTO PHIHKA SIBISIETCS PHIHOK IIEHHBIX
Oymar. OCHOBHBIMH NpoOJeMaMi OT€YECTBEHHOT'O PbIHKA LIEHHBIX OyMar ocTarTcs
€ro HU3Kas JMKBUJIHOCTb, HEJOCTATOYHAas (PUHAHCOBAas I'PaMOTHOCTh PO3HUYHBIX
WHBECTOPOB, OTCYTCTBHE Ha PBIHKE «SIKOPHBIX» HHBECTOPOB M, KaK CIEJICTBHE,
HU3Kas MOTHBAIMS y Ka3axXCTAHCKMX KOMIIAHWM K IPUBIICYEHUIO KaIMTAJIA 4Yepes3
PBIHOK IIEHHBIX Oy™mar [3].

OuenuBas ypoBeHb pa3BuTHs (HOHI0BOro phiHKa KaszaxcraHa, HEOOXOIUMO
BBICIUTh ~ YEThIpE  MNPUHLMIIHAAIBHBIX  MOMEHTAa:  BO-IEPBBIX,  CJIa0yIo
MHBECTULIMOHHYIO TPUBJIIEKATEIbBHOCTh pBIHKA H3-32 OTCYTCTBUS HWHTEPECHBIX
(UHAHCOBBIX HHCTPYMEHTOB, BO-BTOPBIX, CHEKYJATUBHYIO  HAIpaBJIEHHOCTb
pa3BUTHSA PBIHKA, B-TPETHUX, HECOBEPILEHCTBO (YHKIIMOHUPOBAHUS
MH(QPACTPYKTYphl pbIHKA B BHJY HEIMOJHOTHl BKJIIOYEHHS B HEE HEOOXOJMMBIX
MHCTUTYTOB IO OOCIY)KMBAaHHUIO OOpallleHUs LEHHBIX OyMar, B-YETBEpTHIX,
JOCTATOYHO YCHEIIHOE pPA3BUTHE CErMEHTa KOJUIEKTUBHBIX HMHBECTHUIMH 3a CYET
CEPBbE3HOMN MOIEPIKKHU IOCY1apCTBa ITOr0 BUAAa HHBECTUPOBAHMSI.

B umensx co3gaHus cTaOWIbHO M MPO3pavyHO (PYHKIIMOHUPYIOLIETO pbIHKA
LIEHHBbIX OyMmar, MOBBIIIEHUS] €r0 KOHKYPEHTOCIIOCOOHOCTH, cO3/1aHus 3(PPEeKTUBHON
PETyJIATOPHON Cpefbl, pacUIMpeHusi 0a3bl YMUTEHTOB M HMHBECTOPOB HEOOXOIUMO

MIPOBECTH PsIJT MEp, IPEICTaBICHHbIC B Tabuiie 3 [4].

Tabnuua 3 — Mepbl 10 MOBBINICHUIO (PUHAHCOBOW YCTOMYMBOCTH PBIHKA I[EHHBIX

oymar PK

KpatkocpouHnsie Mepsl (3a1a4m) Jlonrocpounsie MephbI (11eJ1H1)

HcknrounTs  OrpaHUuYEHHMss B OTHOLUGHUU | YIPOCTUTh YCJIOBHMSI TOPrOBIM LEHHbIMU Oymaramu
OpOKEpOB/INIICPOB, HE SIBISIOMUXCS OaHKAMM, Ha | IIyTeéM  BHEAPEHHUS  HOBBIX  TEXHOJIOTHH,  CHCTEM
ydacTue B TOpPrax Hpu MEPBUYHOM pa3MELICHUU | AUCTAHUUOHHOTO JOCTYIa HHBECTOPOB K TOpram,
rOCY/IapCTBEHHBIX LIEHHBIX Oymar CO3/laHHE CHUCTEMBl JJIEKTPOHHOIO TOJIOCOBAHUSI Ha
o0mieM coOpaHuu aKIIMOHEPOB

Pacmmputs nepedenb IeHHBIX Oymar, kotopble | OnTuMm3anns MHOPACTPYKTYpHl PHIHKA IEHHBIX Oymar
MOTYT SBISTBCS IMPEIMETOM ONEpaluil «pemo», | myTeM peopraHusanuu lleHTpanpHOro Aeno3uTapus u
OCYIIECTBIIIEMBIX B TOPTroBOil cucteme (GoHnoBoil | Equnoro perucrparopa, u co3maHusi eAnHOH 0asbl
OMpP)KM  «aBTOMATHUECKMM» CIIOCOOOM MyTeM | JaHHBIX 000 BCEX JOep)KaTelsiX IIeHHBIX Oymar, 4To




BKJIIOYEHHS aKLUMH B NPEACTaBUTEIbCKUNA CIHCOK | MO3BOJIUT YIPOCTUTh MPOLEAYPHl M COKPATUTH BpeMS
uHOCTpaHHBIX MHACKCOB (S&P 500 Index, FTSE | perucrpanuu caenok ¢ eHHBIMUA OyMaraMu

100 Index u 1.1.
Buenputb BO3MO>KHOCTh npenocraBieHus | [IOBBICUTh PO3PavyHOCTh BHEOUPKEBOTO PHIHKA IIEHHBIX
OpokepaMu  DJCKTPOHHBIX ~ YCJIYr KJIHEHTaM, | OyMar W CTUMYJIHPOBaHHE cCrpoca Ha (UHAHCOBBIC
BKIIIOYasi TIPOBEJCHHE TOPTOBBIX OIEpaluii Ha | HHCTPYMEHTHL, CO34aThb HH(DOPMAIMOHHYIO CHCTEMY
OCHOBaHMH DJJIEKTPOHHONH UU(GPOBOM MOANKCH | BHEOUPIKEBOTO PHIHKA LIEHHBIX Oymar, KOTOpas MO3BOJIUT
KIMEHTa M TMPEJOCTaBJICHUE DJIEKTPOHHBIX YCIYT | Y4aCTHHKAM PhIHKa OOMEHUBATHCS KOTUPOBKAMU IIEHHBIX
yepes JTUYHBIA KaOMHET OyMmar W 3aKIIr04aTh CIEIKH

HecmoTpsi Ha CIIOXKHYIO KOHBIOHKTYPY (DMHAHCOBOTO PBIHKA, OTEUECTBEHHBIC
KOMIIaHUM, KOTOpPbIE 3aJal0TCS LIEJbI0 HE BBDKUTH, @ BBIPACTHU, B OOJBIIMHCTBE
CIy4aeB JTOOMBAIOTCS PE3YJIBTATOB, BEAS TOCTOWHBINA, YECTHBIM W 3(PPEKTUBHBIN
OusHec. B wurore ciemyer 3aMeTuTh, YTO B CHIY LMKIMYHOCTH 3KOHOMHYECKON
KOHBIOHKTYPbl ~Ha3peBaeT HOBBIM BHUTOK IJIOOQJIBHOTO  KpHU3HUCa, IO3TOMY
¢uHaHCOBBIM BiacTaM B KazaxcraHe MpeACTOUT ellle OrpOMHBIN 00beM padOThI MO
CO3/IaHHI0 MEXAaHMU3MOB o0ecrnedeHus: GUHaHCOBOM cTabmibHOCTH. OT yCHEeUIHOCTH
NEeSATEeIbHOCTH B 3TOM HANpaBIIEHWH BO MHOIOM OYyJEeT 3aBHUCETh YCHEIIHOCTb

pa3BUTHUSI BCEU CTpaHbI B ObKalIne JeCATUIICTHS.
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