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PE3IOME

B crarse aHammsupyercs mpobiema ycToWuMBOro passurs KasaxcraHa 10 OCHOBHBIM 0JIOKaM: S5KOHOMHKA, COLMAIBHOE Pa3BHTHE, 30pPOBbE M
9KoJIOrHs. BbileneHbl cpaBHUTENbHO Ooliee NMO3UTHBHBIC M OOJiee HEraTHBHBIC MO3MIMHM CTPaHbl B MHPOBBIX PEHTHHrax IO JaHHBIM OJOKaM.
BBIsIBIICHBI IPEHSTCTBHS Pa3BUTHS Ka3aXCTAHCKOH SKOHOMHKH U HPEIOKECHBI HAIPABICHUS ACITEIBHOCTH 110 00ECIICYCHUIO YCTOIYNBOrO PA3BUTHS
obmiecTna.

KiroueBble ciioBa: yCTOHUYMBOE DasBUTHE, PECYPCHBIH KPHU3HMC, PEHTHHT  KOHKYPEHTOCIIOCOOHOCTH —CTPAaH MHpa, YPOBEHb >KM3HH, HHJEKC
YCTOHYMBOCTH 001IeCTBA, FKOIOrHuecKas 3Gp(heKTUBHOCTD, AUBEPCU(HUKALIS SKOHOMUKH, HHAYCTPUAIbHO-HHHOBALIHOHHOE Pa3BUTHE.

PE3IOME

VY craTTi aHamizyeTbcs mpobiieMa CTaoro po3BUTKy KaszaxcraHy 3a OCHOBHHMH OJIOKaMH: €KOHOMiKa, COLiaJbHUII PO3BUTOK, 30POB'S 1 €KOJIOTIS.
Buzineno nopiBHSAHO OUIBII MO3MTHBHI 1 OUIBII HEraTHBHI MO3MLIT KpalHW Yy CBITOBUX PEHTHHIax 3a JAaHMMH OJIOKaMH. BHSABIEHO mepemkonu
PO3BHUTKY Ka3aXCTaHCHKOI EKOHOMIKH Ta 3alIPOHOHOBAHO HAMPSIMHE [TisUIBHOCTI I{00 3a0€3MIEYCHHS CTAJIOT0 PO3BUTKY CYCIIIIBCTBA.

Ki1o4oBi ciioBa: cranuii po3BUTOK, peCypcHa KpH3a, peUTHHT KOHKYPEHTOCIIPOMOXKHOCTI KpaiH CBITY, PIBEHB JKUTTS, iHIEKC CTIMKOCTI CyCIiIbCTBA,
eKoJIoriyHa eheKTUBHICTD, THUBEpCU(IKallis eKOHOMIKH, 1HAYCTPialbHO-IHHOBALIHHUIT PO3BUTOK.

SUMMARY

The article analyzes the problem of sustainable development of Kazakhstan on the main blocks: economy, social development, health and
environment. Relatively more positive and more negative country's positions in the world rankings on these blocks are underlined. Barriers to the
development of Kazakhstan's economy are identified and directions for the sustainable development of society are suggested.

Keywords: sustainable development, resource crisis, global competitiveness rankings, the standard of living, the index of society’s stability,
environmental effectiveness, economic diversification, industrial and innovative development.

OCOBEHHOCTH PA3BUTHSI SDKOHOMMUKHU KUTAS B YCIIOBUSIX I'NIOBAJIBHOI'O KPU3UCA
Amncumos WLE., aciupant kadenpsr "MexynapoHas sxonomuka", JouHY !

DenomeranbHble  nocTikeHnst Kurtaiickoit Haponmuoit Pecyomuku (KHP) B Tewenme mnocnemnux 30 Jiet, npeBpalleHHe ee IO
coBokynHomy BBII Bo BrOpyio MupoByio aepxaBy mnocie CIIA u BbIXOA Ha JHAMPYIOLIME MO3MIHMU MO OObeMaM BHEIIHEH TOPrOBIIH,
30JI0TOBAIOTHBIM 3amacaM, 1o oObeMaM INpou3BoacTBa Oomee 30 OCHOBHBIX BHIOB COBPEMEHHOH HHAYCTPHAIBHOH, Hay4YHO-TEXHHYECKOH
MIPOAYKIUHK nocTaBuiy Kurtail B IEHTp BHUMaHUS BCETO MUPA.

DOKoHoMUYecKHe TpeoOpa3oBaHus, Hadasiecs B 1978 romy mox pykoBoactBoM Kommynuctnueckoit maprun Kuras (KIIK), Ha ocHOBe
KOHIICTIIUK «IIPAKTUKA — KPUTEPUH HCTHUHBD), OOYCIOBUWIH YCKOPEHHE COLMAIbHO-DKOHOMHYECKOTO Pa3sBUTUSI M CIIOCOOCTBOBATH IIPEBPAIICHUIO
KHP B mepenoByro M akTUBHO pa3BHBAIONIYIOCS HHIYCTPHATbHO-arpapHYIO JEpiKaBy, a TakoKe CYIIECTBCHHOMY YIIy4IIEHHIO MaTepHAIbHOTO
TIOJIOXKEHUSI KUTalickoro HaceleHHs. B Hacrosimee Bpems B cTpaHe HaONIONAeTcs 3HAYUTENBHBIH POCT OOBEMOB NPOU3BOJACTBA B OOJBIIMHCTBE
oTpaciiell HallMOHaJIbHON YKOHOMHUKH, aKTUBHO Pa3BUBAETCs] HHHOBAIIMOHHAS ee cocTaBistiommas. Co3jaH NOTEHLHA JaJbHENIIIEro JoJIroBpEMEHHOr0
Pa3BHUTHSA, YTO TAKXKE CIOCOOCTBOBANO IpeBpameHnio KuTas B 0Hy U3 caMbIX MOIIHBIX 9KOHOMHUK MHpPa H H3MEHEHHUIO BCEHl apXUTEKTyPhl MEPOBBIX
9KOHOMHYECKUX U MOJUTHYSCKUX OTHOIIeHUH. OcTaBascCh HaMEHee YA3BUMOM miepe/] JIMIoM TiiobansHoro punancooro kpusuca 2008-2010 roaos,
CTpaHa MPAKTUYECKH BBICTYNAET JOKOMOTHBOM MHPOBOM SKOHOMHUKH B KPaTKO- U CPETHECPOUHOI NEPCIEKTHBE.

COCTOSIHHIO ¥ Pa3BUTHIO COIMAIBHO-IKOHOMHUECKOH chcTeMbl KuTas 1 ee OTIenbHBIX acleKTOB B YCIOBHAX YKOHOMHYECKOH HECTaOUIBHOCTH
NOCBAIICHB PabOTBl MHOTHX YKPaHMHCKHX U 3apyOexHBIX HcclenoBaTeneid. lccinenoBaHHMIO BaKHEHIIMX acleKTOB (OPMHPOBAaHUS H
(DYHKIMOHMPOBAHHS KUTAHCKOI 9KOHOMHYECKOH cTpaTerny HocBsmeHs! padotsl bopoxa O.H., XKurynesoii B.B., Konzapamogoit JI.1., Jlo6koBu4a
D.., Jly3suuna C.I'., Makorona 10.B., IToptakosa B.f. u apyrux. Cpenu 3apyOexHBIX aBTOPOB ClieyeT BbACHUTh TpyAbl Yxan Baubdans, Yait
Boiixao, Xyan unrys, Boit [lyn, Tyn Haapusas, Usss FOubTa0, Tan SIHbIB3I0aHE U IpyTUe.

Ilenplo HammcaHMsl HAyYHOW CTaThH SIBISIETCS H3ydeHHE OCOOCHHOCTEH coIMalbHO-dKOHOMHYecKHX pedopm B Kuraiickoit Haponmoit
Pecriy6inke Ha COBPEMEHHOM 53Tale, MCCIEAOBaHHME (DAKTOPOB yCleXa SKOHOMHMYECKHX HPEoOpa3soBaHMN M aHANN3 YCHJICHHS €ro BIHSHUS Ha
TIPOLIECCHI, TPOUCXOISIINE B COBPEMEHHOM INI00ATbHON SKOHOMHUKE.

3HauuTeNbHbIE YCIIEXH JKOHOMHYECKOTO CTpOWTeNnbcTBa B KuTae cTamu BO3MOXHBI, B IIEpBYIO Ouepenb, Onaromapsi M3MEHEHHSM B
9KOHOMHYECKOH MOJIUTHKE, HAIPABICHHBIM Ha 00eCTieyeHHe IdKOHOMHYECKOro pocta. BribpanHas Moziesb TpaHCHOPMALIMU SKOHOMHYECKOH CHCTEMBI
IIPH COXPAaHEHHUH MONUTHYECKOTO CTPOs MO3BOJNIMIA Pa3BUBATh M IOJACPKHBATh HA NPOTSDKCHHU TPeX AECATUICTHH BBICOKHE CTAOMIBHBIC TEMIIbI
9KOHOMHYECKOTo pocTa B crpaHe. CTpareruio npeodpasoBanuii B Kurae MOXKHO OTHECTH K CTPATeTHU «IOTOHSIONIETO Pa3BHTHS, PEaTH30BAHHYIO
paHee B SIMOHMYU M HOBBIX MHIYCTPHAIBHBIX cTpaHax. OIHUMHU M3 OCHOBHBIX €€ THIIMYHBIX OCOOCHHOCTEH SIBILSIOTCS BEAYyIIasi POJIb IPABUTEIHCTBA,
BBICOKHI YypOBEHb COepeKeHuUi, MoJIep/KKa HAllHOHAIBHOTO IPOU3BOAUTENSI IIPU Pa3BUTHUH YKCIIOPTOPHEHTHPOBAHHOTO IIPOU3BOACTBA, MOOIIPEHUE
JKCIIOpPTa MPOAYKIUH C BBICOKOH Joneidl [00aBIGHHOH CTOMMOCTH, IPHBICUCHHE WHOCTPAHHBIX MHBECTHIMH, CO3[JaHHE CTaOHIBHOM
MaKpOIKOHOMHYECKOH 00CTaHOBKH B cTpaHe [1].

BecnpeneienTHbIe ycniexu B pa3BUTUM SKOHOMHUKH KuTas — 0/1HO U3 BaKHEHIINX SBJICHUIT MUPOBOH 3KOHOMUYECKOI HCTOPHUH TTOCIEIHUX
JecATHIeTHH. DTa CTpaHa omnepeamia no macmrabaM MHUPOBOW TOPrOBIIM M pa3Mepy HOMHHaibHOro BBII Takue KpynHble pa3sBHTBIE CTpaHbI Kak
Bemuxobpuranus, ®panuust, I'epmanus u Snorus. [Ipennonaraercs, 9To 10 pa3BUTHIX CTPAH C PHIHOYHOM SKOHOMUKOH cokpatutes ¢ 50 mo 40 %,
npu 3ToM poiist Kuras x 2020 roany cocrasur 6osee 22 % muposoro BBII (ta6u. 1).

Tabnuua 1 lons B MEPOBOM BaJIOBOM IPOLYKTE M MUPOBOM HACEIEHUH OTAEIbHBIX CTPaH U PETHOHOB (IporHo3 1o 2020 r.), % [2]

Jlomnst B MUpOBOM Jlonst B MuUpOBOM W3smenenne nonmu | U3menenue nomm
BBII HAaCeJICHUH B BBII B HaCeJICHUU

2005 2020 2005 2020 2020/2005 2020/2005
PazButsle cTpaHbl ¢ ppIHOUHOM 50 40 13,9 12,8 -10 -0,9
9KOHOMHKOH
Kurait 14,1 223 20,5 18,7 +8,2 -1,8
Wnnus 6,25 8,4 17,2 17,8 +2,1 +0,6
Hcnamckue cTpassbl 7,6 7,6 15,2 16,0 0,0 +0,8
Jlatunckas AMepuka 7,7 6,7 8,7 9,0 -1,0 +0,3
Adpuka roxHee Caxapsl 2,4 2,0 11,7 12,8 -0,4 +0,9
Poccwuiickas Penepanyst 2,56 3,21 2,23 1,91 +0,7 -0,7

Heoﬁxouumo OTMETUTb, YTO, B OCHOBHOM, YIPOYCHHE MO3ULIUI CTpaHbl OCYIICCTBJIACTCA Ha OCHOBE HMMCIOIIUXCSA B HaIlMOHAJIBHOM
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9KOHOMHKE PECYPCOB U Ha OCHOBE TOCYAApCTBEHHON MOTUTUKH CONUANTNCTHIECKOH PHIHOYHOI YIKOHOMHKH.

Kuraii feMOHCTpHpPYeT CHOCOOHOCTB K YCHEITHOMY OCYLIECTBICHHIO «JOTOHSIOIIEH» MOJEIH Pa3BUTH, CTAOMIBHO yIEpKUBAeT IIEpBOe
MECTO B MUpPE 110 TeMIIaM YKOHOMHYECKOTO POCTa, KOTOpPBIE COCTABIAIOT B cpenHeM 9,6% B rox 3a mocnenuue 27 net. Hecmotps Ha To, uto B 2008
Tofly B pe3ybTaTe MEPOBOrO (DHHAHCOBO-3KOHOMHYECKOTO KPH3HCa KHUTaHCKas SKOHOMHKA CTOJIKHYJIACh C CEPhE3HBIMHU TPYIHOCTSIMU, COXPAHSIIOTCS
TIOJIOXKUTEJILHBIC TEHIICHIINY B €€ PAa3BUTHH, YETO HeJb3sl CKa3aTh 00 SKOHOMHUKAX OOJBIIMHCTBA APYTHX TOCYAAPCTB.

ITo nannbM T'ocynapcTBenHoro cratuctudeckoro ympapiaeHus KHP, B 2011 roxy mpupoct BBII cocraBun 9,2%, B pesynbraTe 4ero
o0mwmii pazmep BBII crpanbt goctur 7,4 TpiaH. gomt. (puc. 1).
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Puc. 1 O6bem u qunamuka BBIT Kuras B 2006 — 2011 rogax [2]
KuTaii Ha CeroJHAIIHMI JIeHb SABISETCS MHIYCTPUAIBLHO-arpapHoi cTpaHoil (puc. 2). Cenbckoe X035iCTBO M CBS3aHHBIC C HUM OTPACIIU
HMEIOT BaKHelIllee 3HAYEHHE B PAa3BUTHU HAPOIHOTO XO3SHCTBA CTpaHbL 3ajgada ero IIOJHOTO Pa3BUTHS W ONTHMH3ALMH SBISIETCS OJHON W3
HanboJee aKTyalbHBIX.

Coepa yenyr
43,1%

Cenbckoe
X03ANCTBO
10,1%
Puc 2. Crpykrypa BBII Kuras B 2011 roay [2]

BHemiHsiss TOProBist sABISETCS OJHOM W3 OCHOBHBIX (DOPM BHELIHEIKOHOMHYECKOTO COTpyjaHM4ecTBa Kurtas, KOTOpoi rocymapctso
TPaJULHOHHO yAENsieT NPHCTAIPHOE BHUMAaHME. DTO CBS3aHO C TeM, YTO MMEHHO JKCIOPTHOE HMPOHM3BOJCTBO oOecreunBaeT paboune MecTa s
OBICTPO PACTYIIEro HACETIEHHs CTPAHEI, OHO K€ MPHHOCHT BATIOTHYIO BBIPYUYKY, ITO3BONSET YCHIIMBATH KHTAiCKOE NMPHCYTCTBHE B MHpE Ha
3apyOeXKHBIX PBIHKAX M 00eCcrednBaTh CTaOMIBHBIA POCT HAIMOHAIBHOM SKOHOMHUKH [3].

Ha mpoTspkeHHH ATMTENBHOTO IEPHOJAa BHEIIHETOProBhIH 000poT KuTas HEyKIOHHO BO3pacTaeT, He3HAUMTENbHBIN claj HaOmomaics
mms B 2009 roxy (puc. 3). B oramume oT GONBIIMHCTBA Pa3BUTHIX CTpaH, Kurtall coxpaHseT ycTOHYMBOE IOJIOXXHTEILHOE Calbl0 BHEIIHEil
TOPTOBJIM TOBapaMHU Ha NPOTSHKEHHH TOCIEIHUX JBaALaTH jer. Jlaxke B mepros MUPOBOro (PMHAHCOBOrO KpH3Hca BHEIIHeTOproselii 6amanc KHP
0CTaBaJICs MONOKUTEIbHBIM, IIPUTOM, 4TO 3TOT nokaszatens B EC u CIIIA umen oTpHuIiaTeIbHOE 3HAUCHHUE.

MJIP 1. JTOJUI.
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Puc. 3. O6bem sxcnopra u nummopra KHP B 2006 — 2011 rogax [2]

Baxneiimmm naptHepom KHP Bo BHemHeskoHOMHYECKOW nesitenbHOCTH ponroe Bpemsi ssisercs CILA. Hecmorps Ha To, 4TO BO
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B3aMOOTHOLICHUSX JBYX CTpaH HAOMTIONAIOTCS MHOTOYHCIEHHBIE NPOTHBOPEUUS, YETKO IPOCMATPHBAETCS B3aHMMO3aBUCHMOCTb JTHX CTpaH.
Haumnas ¢ 2001 roxa HabmonaeTcst pocT 3aBHCHMOCTH 9KOHOMHKH Kutast ot amepukaHckoro peiHKa. Ilocne npucoenunenus Kuras k BTO mons
skcropra CIIIA B obmemM o0beMe KUTafiCKHX MOCTaBOK MOCTOSIHHO moaiepxkusanack Ha ypoBHe 20%. IIpu stom skcnopt CIIA B KHP Tomsko ¢
2006 roxa npeBeicun 5%. Kpome toro, nocne npucoeannenus Kuras k BTO akTuBHOE ToproBoe cajip/o 1o otHomeHn o K CIIIA moutn Kaaslid roj
yBeIM4YHBAIOCHh Ha 6ostee yeM 10 mupa. nomt. u B 2011 roay cocraBuiio 202,3 mip. A0JUL.

EBponelickuii coro03 Takxke sBIsSETCS KpYNMHEHIIMM TOProBbiM napTHepoM Kwuras, mmeromum OoJblIOe 3HA4YEHHE Ul JalbHEHIIero
pa3BUTHS KMTalCKOW SKOHOMHUKH. KpoMe TOro, ToproBoe coTpyIHUYECTBO CTpaH Urpaet BaxkHyto posb u s EC, tak kak Kurait ¢ 2010 roga cran
KpYIHEHIHM TOProBEIM mapTHepoM EBpocorosa, o6ornas CIIA. IIpu sTom eBponeiickue crpansl siBisttores st KHP kpynHeimmM ucTouHnKOM
HOBBIX TEXHOJOTHI ¥ MHBECTHLHH. Tak, CTOMMOCTh TEXHOJIOTHH, 3anMcTBOBaHHbIX Kutaem us crpan EC, yxe npubnusunace k 100 Mipa. gomt. mo
KoHTpakTaM. [losTomy, yumThiBas Bec Ha MHpoBOil apeHe kak EC B menom, Tak M KpyNHEHIIMX CTpaH coro3a, EBpoma paccmaTtpuBaercs B
IIpaBuTenscTBe CTpaHbI B KAYECTBE CTPATETHUECKOro IapTHEpa CTpaHsI [3].

VHaycTpHallbHOM COCTaBISIIONIEH CTpaHBI SBISIETCS OBICTPOE pa3BUTHE psija OTpacieil IMPOMBIIUICHHOCTH, NPEXIe BCEro HEepBUYHOIO
cekropa. C KaXIbpIM TOIOM pacTeT 00beM cdepbl yciIyr, KOTopas Ha JIaHHBIH MOMEHT BKJIIOYAeT B ce0sl (PMHAHCOBO-KPEIUTHYIO chepy ¢ XOPOIIO
Pa3BUTHIMU OaHKAaMU pPa3HOU BEIMYMHBI U THUIIOB, a Taike (JOHJOBBHIMHU IUIOMIAJKAMHU JHHAMHYHO NECTBYIOIIMMHI Ha MHUPOBBIX (DHHAHCOBBIX
PBIHKAX.

B navane 1990-x rogor XX Beka B KHP oxHa 3a apyroii 6suin otkpbiThl Illanxaiickast (SSE) u IlleHbwkeHbckas (OHIOBBIE OUPKU
(SZSE). ITo mepe pa3BuTHsi (OHIOBBIH PHIHOK CTal HEOTHEMIIEMOH 4acThio SKOHOMHMKM Kurtas. HecMoTps Ha TO, 4TO Ha JaHHBII MOMEHT Ha
(hOHIOBOM PBIHKE YaCTHBIE HHBECTOPHI COXPAHSIOT 3HAYUTEIBHYIO JOJII0, HHCTUTYIIMOHAIEHBIE HHBECTOPHI IOCTEIICHHO 3aHUMAIOT JIOMHHHPYIOIIVE
nosuiMy. B nocienHee BpeMs HHOCTpaHHBIE MHBECTOPHI MOJIYYMIM HPaBO paboTaTh ¢ KUTAHCKMMM aKLUHUAMH KAaTETOPUH «A» I0CHE JOCTHKEHHS
COOTBETCTBYIOIMX cTaHAapToB U mnosydenus craryca QFIL. B 2011 roxy ¢oHmoBBIH phIHOK MaTepukoBoro KuTas BbIlIEN Ha YETBEPTOE MECTO B
MHpe 110 00beMy KaluTaIH3alKy U Teneps ycrymaeT Tonsko CIIA, Snonun u Benukobpuranum.

B 2007 roxy xamuranusanus GponmoBoro peiHka IloxgHeOecHoi nmpesbickiaa 30 TpiH. 1oaHed (4,1 TpIH. JOJUL) M COCTaBHIA IIPUMEPHO
4YeTBEePTh OT AHAJOTHYHOIO aMepuKaHckoro mokxasarens B 2007 romy. MHTepecy KMTaliCKHX HHBECTOPOB K WIPe Ha HAIIMOHANBHBIX TOPTOBBIX
IUIOIAKaX B HEMalIOH CTeHeHH crocoOcTBoBamy KpynHble PO Begymmx rocynapcTBEHHBIX TOIUIMBHO-DHEPIeTHYECKMX KOMIAHHN U OaHKOB
cTpaHsl, cobpaBmmx B 2008 romy B pe3yibTaTe pa3MeNIeHHs] CBOUX aKIUH pekopaHsiid 61 mupn. nomr. Ipuaem 85% stoit cymmbl npuuuiocs Ha 12
KUTalckux "rony0six ¢uiex". Tonbko onna Hedrerazosas PetroChina B pesynprare IPO nomyanna 66,8 mipa. roaneii (9,1 mapa. gomn.). Ipu aTom
aKnuM "ToryObIx dumex" mocie pa3MemeHus cpasy Beipociu B nene Ha 30-50% [4].

B noctkpusucHom 2010 roay B 00Iei CII0)KHOCTH OBUIO BBIMYILEHO LEHHBIX OyMar Ha 8,650 MiIp/1. r0aHei Co ClIeyIOINM pa3IelICHUEM:
Kas3Hauelickue Owmyerbl — 45,96%; rocymapcTBeHHble pacnucku — 14,71%; oGivranuy NpaBUTEIbCTBEHHBIX OaHKOB — 13,50%; obauramuu
npeanpustuii — 18,23%; obmurauuu pesepsHoro Gouna — 1,73%; obauranyuu MECTHBIX IPAaBUTENLCTB — 2,31%; o0iuranny KOMMEp4YecKix OaHKOB —
3,29%. KonuuecTBO BBIIYNIEHHBIX NOBEPUTENBHBIX OyMar yxe IpPEBHICHIO OTMETKY B 1 TpiH. IoaHeil um mocturio 10%, B KOTOpbIE BXOIST
obuurauuu npeanpustuit - 3,6% (4,4221 TpiaH. roaHeil), KpaTKOCpo4Hble (uHAaHCOBBIE obnurammu - 2,6% (3,2031 TpiH. roaHei) u oOaHMrauu
KOMMepYecKux 0aHkoB - 2,5% (3,1277 TpnH. 10aneii).

Cpenu crmabbIx MecT ToproBuix miomanok [lanxas u IIPHBWKIHS SKCIEPTHl HAa3BIBAIOT UX 3aKPBHITOCTD JUIS HHOCTPAHHBIX HHBECTOPOB,
KOTOpbIE, B YaCTHOCTH, NPAaKTUYECKH HEe MMEIOT JOCTyNa K TOProBJIE I0AHEBBIMH aKIMIMH. KpoMe TOro, COXpaHSeTCsl ONAaCHOCTH «IIeperpeBay
pbiHka. C y4eTOM HBIHEIIHHX TEMIIOB POCTa BIIOJIHE BO3MOXHO, YTO KHTAHCKUIT (POHIOBBIl PHIHOK CMOXKET CONEPHHYATh C BELYIIMMH TOPIOBBIMU
mromankaMu Asun U SInoHuu. OIHAKO OMACHOCTB KPOETCs B TOM, YTO CeHdac OH pa3myBaeTcs 3a CUeT OTPOMHBIX cOepexxeHHil HaceneHus Ha (one
KOHTPOJISL CO CTOPOHEI BIIACTEH, HEBBITOIHEIX OQHKOBCKHX CTAaBOK M OTPAaHMYCHHOH TUBEpCHHUKANNH (UHAHCOBOTO CEKTOpa.

KacarenbHo Tennenumii B 2012 roxy, BaKHO OTMETHTh YCHJIEHHE HETaTUBHBIX TEH/ACHLMH B HACTPOCHUSX MHBECTOPOB, OINACAFOLIUXCS
JKECTKOTO TOPMOKeHUsI 3KoHOMUKM Kuras. Tem BpemeHem B camoii IlonHeOecHOI B HeraTHMBHBIM CleHapuid pa3BuUTHs coObITHH He BepsaT. He
OXHJIAIOT «OKECTKOH IOCaJKI» H MHOTHE aHAIUTUKH, apTyMEHTHPYS CBOM ONTUMHCTHYECKUIl HACTPOIl TeM, 4TO y BIACTEll CTpaHBI UMeETCs LeIbIi
PSII MHCTPYMEHTOB, KOTOPBIE IOMOTYT MM H30€KaTh Pe3Koro cokparuenus pocra BBII [4].

HecmoTpst Ha 3HAYUTENBHBIH 3KOHOMUYECKMH POCT B KUTAHCKOW 3KOHOMHUKE HAOJIIONACTCS P COLMAIBHO-KOHOMHYECKUX Mpo0ieM.
Poct sxonomuku Kuras mo perzoHaM IpOHCXOTUT HEPaBHOMEPHO. B wacTHOCTH, 3amajgHble palioHBI, HECMOTpS. Ha TOCYAAPCTBEHHYIO MOJJEPKKY,
3aMETHO OTCTAIOT 10 TEeMIIaM POCTa. DTO CBUJETEIBCTBYET O TOM, YTO IIPOBOAMMEIC B cTpaHe pe)OopMbI HE CMOIIIM PELINTh IIABHOH NpoOJIeMbl, a
UMEHHO, BHYTPEHHEro IPOTHUBOpEYUs] KHUTAHCKOH SKOHOMUKM — CYIIECTBEHHbIE Da3JMyMsi B PAa3BUTUM MEXIY IPOMBIIUIEHHO Pa3BUTBIMU
BOCTOYHBIMHU NIPOBUHIMSAMU U OTCTAIBIMU IPOBHHIMSIMHI BOCTOYHOI U 3aI1aHON YaCTU CTPAHbL.

Pasmemenne kanurana B nocnennue 20 JeT Mpoucxoauiao B ocHOBHOM B 20 — 30 kpymHeiimx ropojaax crpansl. Tak, Hanpumep, B 2000
T. B BOCTOYHBII PETHOH CTPaHBbI OCTYNHIO 0K0JI0 80% BCero oObeMa IMpUBJICUEHHBIX HHOCTPAHHBIX MHBECTULIMI.

Hecmotpst Ha nMeronuecs: ycexu, SKOHOMHUKA CTPaHBI IOJBEP>KeHA BBICOKOI CTETEeHU 3aBUCHMOCTH OT BHEIIHETO (paKTopa — IPOLECCOB,
MIPOXOJIINX B MEPOBOH 9KOHOMUKE, KOTOPBIE IPEIONPEISIIOT U BEICOKYIO CTEIICHb YS3BUMOCTH HAIMOHAILHON S9KOHOMHKH OT TJIOOAIBHBIX YTPO3.
Tak, B mepHoja II00anbHOro (PUHAHCOBO-3KOHOMHUECKOro kpusuca, IIpaBurensctBom KHP Obuia paspaborana u mnpunsta B HOssOpe 2008r.
IporpaMMa Mep IO CTHMYJIHPOBAHHIO PKOHOMHKH, Ha OCYIIECTBICHHE KOTOPBIX ObUIO BbIAeneHO 586 mupd. noml. OCHOBHOH IIENbI0 MPHUHATOH
MIPOrpaMMBbl OBLIO yIydIIeHHE BHYTPUIKOHOMHYECKOH CHTyalld B CTpaHE IIyTeM YBEIMYEHUs] BHYTPCHHETO CIIPOCa, MOBBIIECHHS OKYIaTeIbCKOH
CIIOCOOHOCTH HACeNIeHHs, Pa3BUTUsI HH(PACTPYKTYpHI, OCIA0ICHUS HAJIOrOBON ITOJMTHKY, YCHJICHHS COLMAIbHOW IOJICP)KKH M CO3/IaHUS HOBBIX
pabounx MecT.

Jaa Kurtast Ha COBpeMEHHOM JTale MOTEHIHA, TIaBHBIM 00pa3oM, 3aBUCHUT OT YEIOBEUECKHX PECYPCOB, BEICOKOH HOPMBI HAKOIUICHHS U
KallMTana, a Talkke IPOU3BOJACTBEHHBIX MOIIHOCTEH IIPH CaMOCTOSITEIBHOM OOCCHEYEHHH 3€PHOM. YCOBEpIICHCTBOBAHHE CHCTEMEI
COLMAIMCTHYECKOIl PBIHOYHOH 3KOHOMHKH, Hay4HO-TEXHHYECKHH IIPOrpecc, 3aBepUICHHE HHIYCTPUAIU3ALUM, YCKOPEHHE ypOaHU3aLUH,
CTaOMIM3anyus COLMAIbHON IIOIMTHKH IIPEJICTaBIAIOT COOOH YCIIOBHSA HapallMBaHUs OSTOro MNOTeHIHana. Hacrosdmas Mopenb pas3BUTHS,
6asupyromasicss Ha SKCTEHCHBHOM 3KOHOMHYECKOM POCTeE, He MO3BOJISIET MaKCHMH3UPOBaTh d(P(EKTHBHOCTH BBIIICYKa3aHHBIX HporeccoB. OnHa u3
OCHOBHBIX CJIO)KHOCTEH HACTOSIIEr0 Pa3BUTHs 3aKII0YAETCS B NPOTUBOPEUUH HEBO3MOMKHOCTU MPOIOKEHUS] SHEPTHYHOTO 3KOHOMHYECKOIO POCTa
IIPH HCYEPHAHHU €r0 HMCTOYHHKOB M HEOOXOAMMOCTH €ro MOANEp)KaHUs BO H30exaHHE yCyryOJIeHHs CYLIECTBYIOIIMX HPOOIeM COIUAIbHO-
9KOHOMHUYECKOT0 pa3BUTHs. HecooTBeTCTBHE HOBBIM YCIOBHSM CTPYKTYPHI IPOU3BOACTBA, PAa3phIB B YPOBHE Pa3BUTHUSI MKy TOPOJIOM U JepEeBHEH,
MEXK]y Pa3IMIHBIMU PETHOHAMH, PAcTyIIee PacCcIOCHHE HACENICHNS 10 IOXO0aM, YKOJIOTHYECKHE ITOCIISICTBHS IPOMBIIIICHHOTO OyMa — Ipo0JIeMbl,
pelIeHNE KOTOPBIX OyAeT MPOBOJUTHCS MPABUTEIBLCTBOM OHOBPEMEHHO C NEPEX010M K 3()(pEeKTHBHON MOJIEIH POCTa.
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PE3IOME
VY craTTi BU3HAYEHO 3MiHH B CTPYKTypi HapoAHOro rocmomapcrsa Kuraro, mo BigOymucs B pe3ynbTari mporecy pedopMyBaHHS KHTaHCBKOI
SKOHOMIKH: 3POCTaHHS CLIbCHKOTOCIONAPCHKOr0 BUPOOHHMIITBA, 3HAYHE 30UIBIICHHS YAaCTKU C(epH MOCIyT, 3pyLIeHHS yOiK 30LIbINEHHS YacTKU

11



MPOBJIEMBI PASBUTUSA BHEITHESKOHOMUYECKHUX CBH3E“I71 M IIPUBJIEYEHUS WHOCTPAHHBIX WHBECTHIIHA:
PEI’MOHAJIBHBIN ACIIEKT

HAYKOMICTKHX BUPOOHUIITB, 3 0OJIKOM TOT0, 110 IPOBIJHE MiCIle B €KOHOMIIlI KpaiHU 3aliMae Ba)KKa HPOMHCIIOBICTb.

Kaou4oBi ci1oBa: ekoHOMIUHI pehopMH, 30BHIIIHBOSKOHOMIYHI 3B'I3KH, HALlIOHAJIBHUI ()OHIOBUIT PUHOK, INI00aJbHA KPH3a, CKOHOMIYHA CTpATeTisl.
PE3IOME

B craTbe ompesieneHbl M3MEHEHHUSI B CTPYKTYPE HapOJHOTO X03siicTBa Kutast, mpousole e B pe3yabTare mporecca peopMUPOBAHHS KUTAUCKOM
9KOHOMHKH: POCT CEIbCKOXO3SIMCTBEHHOIO IPOM3BOJICTBA, 3HAYMTEIBEHOE YBEIMYEHHE NOJIM C(Ephl YCIYyr, CABUT B CTOPOHY YBEIUYCHUS IOIH
HAYKOEMKHX IIPOU3BOICTB, C YYETOM TOTO, YTO BEAYIee MECTO B IKOHOMHKE CTPAHBI 3aHUMAET TSDKENAst IPOMBIIIUICHHOCTb.

KiaioueBble ciioBa: JKOHOMHYECKHE pPe(hOPMBI, BHEITHEOKOHOMUYECKHE CBSI3H, HAIMOHAIBHBIN (OHIOBBIl PBIHOK, TJIOOANBHBIN KPHU3HC,
9KOHOMHYECKAsl CTPAaTETHsl.

SUMMARY

In article certain change in the structure of national economy China, happenings as a result of process reformations of the Chinese economy: growth
of agricultural production, considerable increase of sphere services, taking to account that a leading place in the economy of country occupies heavy
industry.

Key words: economic reforms, external economic connections, national fund market, global crisis, economic strategy.

MATHEMATICAL MODELING OF COMMERCIAL BANKS LOAN PORTFOLIO

Arakelyan A., Doctor of Technical Sciences, Professor ,Yerevan State University, Faculty of Economics (Armenia)
Hartenyan E., BA student at Yerevan State University, Faculty of Economics (Armenia)'

One of the necessary preconditions for the sustainable development of any country is ensuring stability of country's financial system.
Without this there would be impossible to create a favorable investment environment. In the modern financial system commercial banks have so great
significance that it is necessary to pay particular attention on the evaluation of functions and activities of its main areas.

Commercial banks play an important role in the financial system and the economy. As a key component of the financial system, banks
allocate funds from savers to borrowers in an efficient manner. They provide specialized financial services, which reduce the cost of obtaining
information about both savings and borrowing opportunities. These financial services help to make the overall economy more efficient. Talking about
modern commercial banks, it is necessary to emphasize that as well as the other structures of financial system, commercial banks are in constant
development stage, too.

In general, banks are the blood vessels in the economy. Banks operate by borrowing funds-usually by accepting deposits or by borrowing
in the money markets. Banks borrow from individuals, businesses, financial institutions, and governments with surplus funds (savings). Then they use
those deposits and borrowed funds (liabilities of the bank) to make loans or to purchase securities (assets of the bank). Banks make these loans to
businesses, other financial institutions, individuals, and governments (that need the funds for investments or other purposes). Interest rates provide the
price signals for borrowers, lenders, and banks.

The main functions of commercial banks are accepting deposits from the public and advancing them loans. However, besides these
functions there are many other functions which banks perform.

All these functions can be divided under the following heads:

1. Accepting deposits

2. Giving loans

3. Overdraft

4. Discounting of Bills of Exchange

5. Investment of Funds

6. Agency Functions

7. Miscellaneous Functions

Coming to the loan market, buying and selling stocks, as well as providing clients with financial account services, banks always control
their liabilities. On the other hand, if resources entry to banks is delayed, or don’t provide a full implementation of the requirements, banks would
review their policies of asset operations [1]. Consequently, commercial banks assets and liabilities closely connected with each other.

The issue of this research is to propose effective methods of modeling of loans portfolio time series trough research of operations
connected with assets and liabilities. The solution of nominated issue requires proposing such quantitative evaluation of banks’ loans time-series, due
to which will be implemented some measures aimed at the ensuring of the commercial banks’ risk restraining and financial system. The most
important component of banking is risk management.

In models of quantitative evaluation of banking time-series the mutual communication between debit and credit operations has a great
importance. Management of assets’ and liabilities’ portfolios enables banks to improve their financial indicators, to organize the interrelation between
the customers right, to strengthen the competitive position in the market [2].

There is also presented the modeling of bank’s main profitable assets approximation with Fourier-Series in this article. Particularly, the
main profitable assets are the loans given physical or juridical entities. The banks, which receive the majority of their profit from loans, should keep a
special attention on proper management of loan portfolio [3].

To quantitative evaluation of loan portfolio time-series we are using the following methods

. Discovery the dependence between bank’s loan portfolio time-series and bank’s deposits and capital and then due to this
approximate loan portfolio.
. Modeling bank’s loan portfolio using Fourier-Series approximation [4].

As a commercial bank credit portfolio, we can pick up any data of bank and use them for analysis. In this research there is taken "Converse
Bank" CJSC quarterly loan portfolio, which is operating in Republic of Armenia. The loan portfolio is for period from 31.12.2002-31.09.2012. Used
time-series length is 40. See Graph 1. [5]

To building the first model we are doing a regression analyze , which aims to find out how bank’s loans depend on involved deposits and
capital of banks [6]. Built model will show the probable dependence between these variables.

Make the following appointments:

CRED- credit portfolio value (dependent variable)
DEP- deposit portfolio (independent variable)
CAP- equity capital (independent variable)
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