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B npownom Mmecaue B buikeke coctosanocb oyepegHoe CoBewaHne MUHNCTPOB
rocygapctB-yneHoB Llanxanckon OpraHmsauumm CotpyanHudectBa (LLOC), B
cocTaB KoTopon KasaxctaH Bxogut yxe 6onee 20 net. Ha CoBewaHnunun 6binm
onpegeneHol OCHOBHble HamnpaBfieHUs pgallbHenWwero B3aUMOOEWCTBUS B
TOProBO-3KOHOMUYECKOM cdhepe, a Takxke OTMeYeHa npmoputeTHasa ponb LLOC
BO BHewHen nonntuke KasaxctaHa. Poct ToBapoobopoTa co ctpaHamu LLIOC
CBUOETENbCTBYET B MNONb3y AuMBepcudUKaumm BHELIHEN TOProBin, KOTOPYIO
HeobxoaMmMo M ganblie ycunmeaTb ONA CHUXEHUS 3aBUCMMOCTU OT BHELUHUX
LLIOKOB M CMSAArYeHUa UX NocneacTBMn ang aKoHoMukn KasaxcTtaHa.



KaszaxcTaH ansepcuduumpyeT BHELLHIOW TOProBIto,

CHWUXXas 3aBUCUMOCTb OT Poccumn

CTONT OTMETUTb, YTO B NocnegHue rogbl HabnogaeTcsa AOBOIBHO AMHAMUYHBLIM POCT TOpProenan co ctpaHamu LLOC.
NocypapcTBa-vneHol LLIOC - ocHoBHble ToproBble napTHepbl KasaxcTtaHa ¢ cymmapHou ponen 45% B obuem
ToBapoobopoTe KasaxctaHa no utoram 2022 roga. Kpome Toro, HabnogaloTcs M3MeHeHUss B CTPYKTYpe TOProBbIX
napTtHepoB WOC - ecnu no pesynbtatam 2021 ropga ponu Poccum mn octanbHbix cTpaH LWOC 6binm nogeneHsl
npuMepHO NMopoBHY (48% n 52% cooTBeTCTBEHHO), TO B KOHUe 2022 roga ToBapoobopoT co cTpaHamu LWOC, He
BK/to4aa Poccuto, BbIpOC 1 B aBCONMOTHBIX, U B OTHOCUTENbHbIX Nokasatensax (PucyHok 1), ¢ ponen yxe 57%, koTopas
coxpaHsieTca U B Tekywem rogy. OCHOBHas nMpuyMHa — cokpaleHne mmnopTta us Poccum, KOTOpbIM CHU3UACA MO
ntoram 2022 n npogonxaet nagatb B 2023 — 3a 7 MecsiLeB TekyLwero roga uMmnopT n3 Poccum ynan yxe Ha 7% no
CPaBHEHUIO C aHaNOrM4YHbIM NEepPMoaOoM MPOLUNOro roga. Takxke npogoskaeTca pocT obbemMa Toproenm ¢ Kutaewm,

koTopbin B 2022 B L,e/1oM Bblpoc Ha 34%.

ToBapoobopoT KasaxcTaHa co cTpaHamu-4neHamu LLUOC, mnpa gonn. CLUA (2021-2022)
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Mpw ncnonb3oBaHUM MaTepurana U3 JaHHOM NyBMKaLumM CCbifika Ha MEPBOMCTOYHMK 0Oa3aTesbHa.

3 | APRALYK



Mbl cunmTaem, 4yto KasaxcTaHy W ganblue HYXHO YCUIMBaTb TaKylo MOMIUTUKY OUBEPCUPUKALUN BO BHELUHEN
Toproene. CoTpyaHuyecTBo B pamkax LLUIOC MoxeT cTaTb XOpOLWM NMPUMEPOM MO BCTYMNNEHUIO B NOAOOHbIE
TOProBble CO3bl U C APYrMMM CTpaHaMu. Kak nokasbiBaeT MeXAyHapOAHblA OMbIT, y4acTUe B PasfIMYHbIX
TOProBbiX MAapTHEPCTBax U Apyrnux ¢opmMax 3KOHOMWUYECKOro COTPYAHWYECTBa CTasio ogHMM U3 $HakTopos,
CNoco6CTBOBABLUMX 3KOHOMWYECKOMY Yycrexy cTpaH BocToyHon Asum B nocnegHue pecaTuneTus.
C6anaHCHpOBaHHOCTb TOProBbIX NapTHEPOB 6e3 Nepekoca B CTOPOHY onpeaesieHHon cTpaHbl, 6yab To Poccus,
Kutah mnn NHAMS NOMOXET CHU3UTb 3aBUCUMOCTb OT BHELUHMX LUOKOB WM CMSArYMTb UX MOCNEACTBMSA ANd
9KOHOMMKM KasaxcTaHa.

Hanpumep, TecHas aKkoHOMMYeckas B3anmmMo3aBMCMMOCTb KasaxcTaHa ¢ Poccmen okasanacb BecbMa
npobnemMaTn4yHOMN, Tak Kak CaHKLWMK, NyCTb U BBEAEHHble APYrMMn cCTpaHaMn B OTHOLWEeHUn Poccuu, B
3HauYUTEeNbHOU cTeneHn 3aTparmBaloT M KasaxcTtaH. [MoaToMy cHUXeHune ponu Poccum kak camoro
rNaBHOro TOproesoro napTtHepa KaszaxcTaHa yMeHbWUT HeraTtuBHbi 3ddeKT OT BOMHbI B YKpauHe U
opyrmx npobnem, Kak 37O yXe Habniogaetcs B OTHOLWEHWM HauMOHanbHOW BantoTbl, KOTOpas 3a
nocnegHue NonTopa roga nokasbiBaeT O4eHb cnabyto cBdA3b € pybaem.
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https://halykfinance.kz/research/problemy-kursovoy-politiki-nacionalnogo-banka.html?lang=ru
https://halykfinance.kz/download/files/analytics/Halyk_Finance_Problemy_kursovoy_politiki_Final.pdf
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HacToswas ny6nmkaums HOCUT UCKIOYUTENIbHO MHPOPMALMOHHDIN XapakTep U He ABNSeTCs NPeaioXXeHUEM UMM NMOMbITKON CO CTOPOHbI HF KynuTb, NPoAaTh UM BCTYMNWUTb B MHYIO CAE/KY B OTHOLLEHWUU KakUX-TM60 LieHHbIX ByMar
1 VHbIX GUHAHCOBBIX UHCTPYMEHTOB, Ha KOTOPbIE B HACTOSLLLEeN Ny6aMKaLum MOXET COAEPXKaTbCS CCbIIKa, MPEeAOCTaBUTb Kakue-1mbo MHBECTULIMOHHbIE PeKOMeHAALUN UK YCIyry. YKasaHHbIe MPeanoXeHns MoryT 6biTb
HanpaBneHbl UCKMIOYUTENBHO B COOTBETCTBUU C TPe6OBaHUAMM MPUMEHMMOrO 3aKoHOAaTenbcTBa. HacTodwaa nybnvkaums ocHoBaHa Ha MHGOPMaLLMK, KOTOPYIO Mbl CYMTaeM HaZeXHOM, 0OOHAKO Mbl HE YTBEPXXAAEM, YTO BCe
NpvBEeAeHHble CBEAEeHUS aBCOIOTHO TOYHBI. [1pK 3TOM, OTMeYaeM, YTo NpoLuias LOXOLHOCTb He ABMISETCS NoKa3aTesieM OXOOHOCTU MHBECTULMY B ByayLieM. Mbl He HeCEM OTBETCTBEHHOCTU 32 UCMOJIb30BAHME KITMEHTaMu1
nHbopMaLmK, cogepxKallenca B HacTosALLel Ny6amKaLmm, a Takxe 3a CAesky U onepaLmm ¢ LeHHbIMU 6yMaraMm 1 HbIMU GUHAHCOBBIMU MHCTPYMEHTaMW, YNIOMUHatOLLMMUCA B Hell. Mbl He 6epeM Ha cebsa 06593aTeIbCTBO
perynsipHo 06HOBNASATb MHOOPMALIMIO, KOTOPAs COAEPXUTCS B HAaCTOsALLEN NYBIMKALMM UM UCNIPABAATb BO3MOXHbIe HETOYHOCTU. HF, ero abounuposaHHble U OIXKHOCTHbIE NNLA, MAaPTHEPbI U COTPYAHMKU, B TOM YUCe N1ua,
yyacTByloLLMe B MOATOTOBKE W BbiMyCcKe 3TOro MaTepuasna, OCTaB/aloT 3a CO60M NpaBo y4acTBOBATb B CAEMIKaX B OTHOLUEHUW YMOMUHAIOLLMXCS B HACTOALLEN NMYyBANKALMM LLeHHbIX ByMar U UHbIX GUHAHCOBbBIX UHCTPYMEHTOB. Takxe
OTMeYaeM, YTO Ha LieHHble 6yMaru v Hble PUHAHCOBbIE MHCTPYMEHTbI, pacCMaTpUBaeMble B HaCTosALWen Ny6ankaLmm v HOMUHUPOBaHHbIE B MUHOCTPAHHOW BanloTe, MOTYT OKa3blBaTb BMSAHUE OGMEHHbIE KYpPChl BanioT. MiaMeHeHne
06MEHHbIX KYPCOB BaftloT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTU MHBECTULIMI B yKasaHHble akTuBbl. CnegyeT MMETb B BUAY, YTO MHBECTUPOBaHWE B AMEPUKAHCKME Aerno3nTapHble PacnuncKy TakKe NOABEPXEHO PUCKY U3MEHEHWS
06MEHHOr0 Kypca BaioT, a MHBECTUPOBaHMeE B Ka3axCTaHCKUe LieHHble 6yMaru 1 uHble GUHAHCOBbIE MHCTPYMEHTbl UMEET 3HaUUTENbHbIN PUCK. B yka3aHHOM CBA3M, MHBECTOPbI 40 NPUHATUS pelueHus 06 y4acTum B caenkax ¢
LileHHbIMMW ByMaramum 1 UHbIMU GUHAHCOBLIMU UHCTPYMEHTaMM, PaCCMaTPMBaEMbIMU B HAaCTOSsLLLeN Ny6nvKaLum, BONXHbI MPOBOAUTL COGCTBEHHOE UCCNER0BaHNE OTHOCUTENBHO HaAeXHOCTU AMUTEHTOB AaHHbIX LieHHbIX 6ymar v
MHbIX GUHAHCOBbIX UHCTPYMEHTOB.
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