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MANAGING THE NATURAL RESOURCE CURSE
OF CENTRAL ASIA

Abstract. The goal of this paper is to examine the nature of the relationship between real GDP, real exchange
rate, and oil prices. In a new insight into resource effects on commodity dependent economies, we illustrate that oil
price changes have a directly an asymmetric effect on real GDP. We employ VAR approach to time series data for
the period 2000-2017. Results of Wald, Granger multivariate causality, and Likelihood Ratio tests indicate that linear
commodity price changes (and other oil price transformations) are significant for the dominant central Asian
economy of Kazakhstan. Positive price increases have a far larger magnitude of positive effect on GDP than
equivalent oil price in a second observation. Additionally, results of this research indicate that one possible channel
for oil price shocks to affect the real economic activity of the country is through their effect on real exchange rate.
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1. Introduction.

The resource curse is referred to the situation when countries abundant in natural resources have
lower economic growth compared to countries with smaller endowment of natural resources. This
situation has been identified among some of the former “Eastern Bloc” transition economies (Gylfason,
2000; Kronenberg, 2004). Countries with lower amount of natural resources recovered from the transition
shock much faster than countries which are rich in natural resources, for them the recovery was longer.
Moreover, some of these countries, such as Kazakhstan, Russia, and Moldova had negative economic
growth at the beginning of transition period (Kronenberg, 2004). This fact raises the question whether
Kazakhstan with its abundant oil reserves has been experiencing the curse of natural resources.

Brunnschweiler and Bulte (2008) argue that the effect of natural resources on economic growth
depends on whether there is a resource abundance or resource dependence. Countries rich with natural
resources may actually benefit from these resources and earn high incomes from their extraction, later they
might specialize in extraction and export of these resources and become dependent on resources as a
primary source of their income. However, whether resource abundant countries become dependent on
their resources is mostly determined by the quality of institutions. In particular, we suggest that a Central
Bank’s ability to capture the upside of commodity price increases, while controlling for negative foreign
exchange effects, is one of important factors determining economy’s vulnerability to commodity price
fluctuations. Nevertheless, one issue that remains unclear is the extent of the regional primacy of the
relationship between commodity prices, GDP, foreign exchange and economic growth. In order to provide
insights into this important relationship - we apply a vector autoregression approach to this issue, using
the country of Kazakhstan. The relationship is important in the region since fluctuations of world oil
prices have destabilizing impact on the entire region of Central Asia and Russia. Specifically we expect
that the volatility in oil prices would have a direct effect on Kazakhstan's balance of payments and
directly impact Kazakhstan's foreign reserves for the period 2000-2017. It is the nature and the extent of
this relationship that is the focus ofthis paper.

In a new contribution to the debate, we contest the existence of symmetrical relationship between oil
price changes and output growth. Rather, we find that positive price increases have a far larger magnitude
of positive GDP effect than equivalent oil price decreases on real GDP. In an important learning for
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commodity dependent countries - we posit that in order to manage resource curse effects, there is a real
need for structural central bank management of exchange exposures to commodity price volatility.

2. Literature.

The oil price - macroeconomic relationship is likely to be dissimilar for oil importing and in oil
exporting countries. A negative relationship between oil prices and economic activity has been found for
oil importing countries (See Hamilton and Herrera 2004; Jimenez-Rodriguez and Sanchez 2005; Hsing
2009; Lim and Sek 2017; Kibunyi et al. 2018 among many others). Yet, for oil producing countries the
relationship between in oil prices and economic growth has been found to be positive (See Lim and Sek
2017; Gurvich et al. 2009; Bjornland 2009; Korhonen, Mehrotra 2009 among many others).

Some research (Bjornland 2009; Jimenez-Rodriguez and Sanchez 2005; Korhonen, Mehrotra 2009)
find a positive effect of higher oil prices on the growth rate of Norway, Russia, Kazakhstan, Iran, and
Venezuela. However, at the same time oil exporting countries like the United Kingdom and Canada have
performed more like oil importing countries, displaying declining economic activity in case of higher ail
prices.

Furthermore, the relationship between oil prices and growth rate has been shown to lose its
significance when oil prices go down lending support to asymmetric effect of oil prices on economic
performance of the country. The literature has offered several explanations to the asymmetry between oil
price changes and GDP growth: the sectoral shifts hypothesis; the demand composition route; and the
investment pause effect. This asymmetric effect of oil prices on GDP growth is commonly found for oil-
importing countries (Mork 1989; Hamilton 2003; Jimenez-Rodriguez and Sanchez 2005; Lardic and
Mignon 2008; Cologni and Manera 2009). Bjornland (2009), Aliyu (2009), and Korhonen, Mehrotra
(2009) contribute to this issue by finding asymmetric effects of oil price fluctuations on GDP growth in
oil-producing countries, Norway, Nigeria, and Venezuela, respectively. Though, Korhonen and Mehrotra
(2009), have failed to reject the null hypothesis of linearity for Iran, Kazakhstan, and Russia.

As for the effect of oil prices on real exchange rate, it has been found that higher oil prices lead to an
appreciation of the domestic currency (Nurmakhanova and Kretzschmar 2011; Huang and Guo 2007;
Kutan and Wyzan 2005; Korhonen and Juurikkala 2009; Narayan et al. 2008). However, Chen and Chen
(2007) suggest an opposite relationship that higher real oil prices result in a depreciation of the real
exchange rate in the long-run. Korhonen, Mehrotra (2009) have found that an increase in real oil prices
leads to an appreciation ofthe real exchange rate only for Iran and Venezuela. For Kazakhstan and Russia,
the effect of oil price fluctuations on real exchange rate has been found to be negligible. Kutan and Wyzan
(2005) inspect the vulnerability of Kazakhstani economy to the Dutch disease by estimating an equation
for real exchange rate that includes oil prices. Their results demonstrate significant effects of fluctuations
in oil prices on movements in the real exchange rate, particularly, oil price increase leads to appreciation
ofthe real exchange rate. According to Kutan and Wyzan (2005) an increase in the oil price improves oil
producing country’s terms-of-trade, implying an increase in export revenues. Higher export revenues lead
to an increased overall spending, which surges domestic prices relative to foreign prices, causing an
appreciation of domestic currency.

There are few papers that address the effect of oil prices on overall economy of Kazakhstan.
Korhonen, Mehrotra (2009) evaluate the impact of oil price fluctuations on real economic growth and real
exchange rate finding a positive influence of oil prices on real GDP of Kazakhstan. Gurvich et al. (2009),
on the other hand, have not found a significant effect of oil prices on real economic activity of
Kazakhstan. Regarding the effect of oil prices on real exchange rate, again results are not unanimous
(Korhonen and Mehrotra 2009; Kutan and Wyzan 2005).This heterogeneity of results raises a need for
more empirical evidence of effect of oil prices on economic performance of Kazakhstan.

3. Data.

The quarterly data from the first quarter of 2000 to the last quarter of 2017 were utilized to estimate
the VAR model that includes Kazakhstani GDP, the real effective exchange rate as endogenous variables
and international oil prices as exogenous variable. The variables, consistent with most recent vector
autoregression studies, are expressed in log levels (oil price, exchange rate, and GDP), so that a unit
change can be interpreted as a growth rate.

4. Methodology.

We utilize the vector autoregression model of order p (or simply, VAR (p)) that includes a linear
trend. To estimate the effect of oil price changes on endogenous variables, we study both the
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orthogonalized and accumulated impulse-response functions, using Cholesky decomposition.
Additionally, in order to determine whether there is a significant link between oil prices and
macroeconomic variables the bivariate and multivariate Granger causality tests were carried out.

First, we check the stationarity of the series using Augmented Dickey Fuller (ADF) and Phillips and
Perron (PP) tests. The estimated models utilize both the linear and non-linear oil price measures to
examine various short run impacts. The two non-linear price transformations follow Mork’s (1989)
asymmetric specification (PONEG, POPOS) and Hamilton’s (1996) non-linear transformation (NOPI).

5. Empirical results.

In this section we analyze the empirical results for the linear and the two non-linear models
specifications outlined in the previous section. First, we check the stationarity of the series using
Augmented Dickey Fuller and Phillips and Perron tests. Second, to check the joint significance of the oil
price coefficients in the VAR model we carry out the Wald tests. Finally, we analyse the impulse
functions and the accumulated responses and error variance decompositions.

5.1. Unit root test.

To check the stationarity of the series Augmented Dickey Fuller (ADF) and Phillips and Perron (PP)
tests are employed. The estimation results are presented in Table 1. The appropriate lag level applied in
the unit root test follows the Schwarz information criterion (SIC) criterion. Results demonstrate that all
variables except for nonlinear oil prices are non-stationary at their levels. The real oil price, real GDP, real
effective exchange rate are only stationary at the first difference level. Three nonlinear oil price measures,
NOPI, asymmetric oil price increase and asymmetric oil price decrease, are stationary at their levels.

Table 1- Unit Root Tests

Level First Difference
Variable ADF PP ADF PP
GDP -0.38 -0.8 -5 48*r* -756™*
REER -1.64 -1.7 -3.13** -4,05%*
PO -1.08 -1.65 T 4 2% 5017
POPOS -24.36%* 25357 -13 9grr* T4 46 %5
PONEG -36.88%+* -52.56%+* -8 727 -85.39*+*
NOPI -8.50%+* -B.42%x -B.42%x -1148%+*

* (**,***) indicate significance at 10, 5, and 1 percent respectively.
Note: Lag length was chosen in line with the Schwarz information criterion.

Table 1 provides results of a Unit Root Tests are provided for both Augmented Dickey Fuller (ADF)
and Phillips-Perron techniques. PO is the oil price, POPOS and PONEG are respectively positive and
negative oil price changes, and NOPI is the maximum value ofthe oil price observed during the preceding
year.

5.2. Testing for significance and Granger-causality.

To check the joint significance of the oil price coefficients in the VAR model we carry out the Wald
tests. The tests are run for both linear and non-linear specifications of oil price models. Table 2 reports the
results of the Wald, multivariate and bivariate Granger causality test statistics.

First, the Wald test checks the null hypothesis that all of the oil price coefficients are jointly zero in
the GDP and Exchange rate equations. Based on estimation results, we reject the null hypothesis of the
different oil prices variables statistical significance in the linear and non-linear models at the 5 percent
level. This implies that oil prices do not have a significant direct impact on real activity in the Kazakhstan
economy. However, the result of Wald test indicates that oil prices have a significant direct impact on the
real effective exchange rate of Kazakhstan. Jimenez-Rodriguez and Sanchez (2005) mention that oil prices
might not affect GDP directly, but through third variables in the system.

To examine this possibility, the significance of the oil price for the VAR system as a whole is tested.
In order to test this hypothesis the Likelihood Ratio test is used. Let the VAR model be rewritten as
follows:
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ylt = cl+ D 1-*It + D 2*"2t + £ 1t
ot = c2+ C1-*It + C 2*"2t + S 2t

where vyit is the vector of variables other than oil price, xn contains lags of yn, ot represents the real oil
price, and x2t contains lags of ot. Then the null hypothesis would be the following:

HO: All oil price coefficients are jointly zero in all equations of the system but its own equation, i.e.
D2=0 . The statistic is as follows:

22X Pi)-1Pi)]~"2(ows(¥Yn)xP)>

where L(0x) and L (02)represent the value ofthe log likelihood function of the unrestricted and restricted
models, respectively.

It is found that the all oil price variable, in the linear model, the positive and negative changes in the
asymmetric models, and net oil price specification are significant for the whole model. This result implies
that though there is no direct impact of oil prices on real GDP of Kazakhstan, they still affect the economy
ofthe country through their effect on other variable in the system, real exchange rate.

Table 2 - Wald, Multivariate and Bivariate Granger Causality Test

Model

Test Linear Oil Price+ Oil Price- NOPI

314 3.86 353 2.39

Wald (GDF) (0393) (0.14) (028) (0.49)

20.56%+* 8 66 74y 6.97*

Wald (REER) (0 00) (0.008) (0.04) (0.05)

S - 0.032%** 3.45E-04*** 4.1E-04*+* 9.2E-03***

Likelihood Ratio (0.0005) (1.2E-06) (87E-08) (3.3E-05)

Block Granger causality (A=) (03:11) (i 0102) (Z 0102) (gg%
Block Granger causality (Bi=o) 3(()095:;* 1(50 ?S;* 15.00** (0.02) 1(%20%*

Block Granger causality 12 46%4* 8,02+ 802 (003 237%

(A2=0,B1=0, Q2 = 0) (0.00) (0.03) : 0.0 (0.1)

* (**,***) indicate significance at 10, 5, and 1 percent respectively.

Note: the hypothesisfor the Wald testis HO: oilprice coefficients are jointly equal to zero in the GDP
equation ofthe VAR model. The Granger causality test tests the hypothesis that a given oil price measure
does not Granger cause real GDP.

Table 2 provides results of Wald, multivariate and bivariate Granger causality test statistics and the
corresponding p-values. Wald test was performed for both real GDP and real effective exchange rate for
different model specifications: both the linear and non-linear oil price transformations. All other tests were
also performed for different model specifications, both the linear and non-linear cases. PO is the oil price,
POPOS and PONEG are respectively positive and negative oil price changes, and NOPI is the maximum
value ofthe oil price observed during the preceding year. See the text for further explanation.

Finally, two multivariate Granger causality tests are performed to check the block exogeneity
(Jimenez-Rodriguez and Sanchez 2005).

Two groups of variables in the VAR are considered as represented by the ( x 1) vector yuand the

(n2x o vectoryzt The p-th order VAR is rewritten as follows:
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y 1t ci + Alixit + A2X2t + S1t

y 2t = ¢c2 + BI1X1t + B 2X2t + S 2t

where xit is an (nip x 1) vector incorporating lags of yit, and xztis an (n2p x I) vector incorporating lags

ofyat yi(y2) is block-exogenous in the time series sense with respect to y2(yi) when Az=0 (Bi=0). The null
hypothesis HO: A2=0 is tested using the following statistic:

T x {log|n*i(0) - log|M*1}~3} (ninzp),

where Qn is the variance-covariance matrix of the residuals from OLS estimation of (1) and ~ n (0) that
of the residuals from OLS estimation of (1) when Az=o. The test statistic for testing hypothesis HO: Bi=0
is conducted similarly. When A2=0, Bi=0, and Q 21 = 0, then there is no relation at all between y1 and y-.

To check the causality among variables of the model, first the null hypothesis that the oil price
variable under consideration is Granger-caused by the remaining variables of the system is tested. Based
on the test results we reject the null hypothesis for all oil price specifications. Second, we test whether a
given oil price variable Granger-causes the remaining variables of the system. Results of this test suggest
that oil price variables generally Granger-cause the remaining variables of the system at the 5 %
significance level. Third, we test the lack of any relationship between oil prices and the rest ofthe system.
Based on results ofthis test we reject the hypothesis that there is no relationship between oil prices and the
rest of the system.

In sum, the results show that the interaction between oil prices and macroeconomic variables is
generally significant, with the direction of causality going from oil prices to the rest of variables.

6. Impulse response functions and accumulated responses.

Now we inspect the effects of oil prices on real GDP growth and real exchange rate using both the
orthogonalized impulse-response functions and accumulated responses for the linear, net and the non-
linear specifications ofthe model.

Response to Cholesky One S.D. Innovations + 2 S.E. Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.

Response of GDP to PO Accumulated Response of GDP to PO
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Response of REER to PO Accumulated Response of REER to PO

Figure 1- Impulse responses and accumulated impulse responses with probability bands. The first column gives the responses
inreal GDP (GDP) and real exchange rate (REER) to an oil price (PO) shock, the second column gives the accumulated impulse
responses in real GDP (GDP) and real exchange rate (REER) to an oil price (PO) shock
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Oil price increases lead to higher level of GDP for both linear and asymmetric oil price specifications
as positive shock to oil price induces an increase in incomes for oil exporting countries. Since Kazakhstan
is the oil producing country, Kazakhstani real exchange rate appreciates when higher oil prices lead to
higher inflow of foreign exchange into the economy. Figures 1-4 present the orthogonalized impulse
responses functions and the accumulated responses of GDP growth and real exchange rate to one standard
deviation oil price shock across the three oil price specifications, respectively.

Response to Cholesky One S.D. Innovations + 2 S.E.

Response of GDP to POPOS Response of GDP to PONEG

Response of REER to POPOS Response of REER to PONEG

Figure 2 - Impulse responses with probability bands. The first column gives the responses
in real GDP (GDP) and real exchange rate (REER) to an oil price (POPOS) shock, the second column gives
the impulse responses in real GDP (GDP) and real exchange rate (REER)
to an oil price (PONEG) shock

The asymmetric oil price specification's impulse responses functions are displayed in Figures 2 and 3.
Figure 3 demonstrates that the accumulated responses of an asymmetric oil price changes are positive for
asymmetric price increase and negative for price decrease throughout the time horizons. However, the
impact of the oil price increase on real GDP outweighs the impact of the oil price decrease. The result
indicates that benefits from oil price increases exceed costs from price decreases in Kazakhstan. This
result is consistent with a finding by Jimenez-Rodriguez and Sanchez (2005) for UK and Norway.

The impulse responses for the net oil price specification as presented in Figure 4 demonstrate that
Kazakhstani real GDP increases by up to 0.05 percent in the first six months following the oil price shock.
But, then throughout the rest time horizon this pattern changes into negative.
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Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.

Accumulated Response of GDP to POPOS Accumulated Response of GDP to PONEG

Accumulated Response of REER to POPOS Accumulated Response of REER to PONEG

Figure 3 - Accumulated impulse responses with probability bands. The first column gives the accumulated responses
in real GDP (GDP) and real exchange rate (REER) to an ail price (POPOS) shock, the second column gives the accumulated
impulse responses in real GDP (GDP) and real exchange rate (REER) to an ail price (PONEG) shock

Response to Cholesky One S.D. Innovations +2 S.E.  Accumulated Response to Cholesky One S.D. Innovations + 2 S.E.

Response of GDP to NOPI Accumulated Response of GDP to NOPI

Response of REER to NOPI Accumulated Response of REER to NOPI

Figure 4 - Impulse responses and accumulated impulse responses with probability bands. The first column gives the responses
in real GDP (GDP) and real exchange rate (REER) to an oil price (NOPI) shock, the second column gives the accumulated
impulse responses in real GDP (GDP) and real exchange rate (REER) to an ail price (NOPI) shock
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7. Conclusion.

The relationship between real GDP and oil prices has been attracting attention from policy makers
due to recent sharp fluctuations in oil prices. There is an extensive literature on this issue that has
demonstrated a strong impact of oil prices on the macroeconomic situation of the country. One strand of
this literature states that oil prices positively affect the economic growth of oil exporting country. As for
the influence of oil prices on the Kazakhstani economy, few research papers that address the issue have
produced heterogeneous results. On this ground, we examine the impact of oil prices on real GDP and real
exchange rate for an oil producing country, Kazakhstan.

Our result provide an evidence of more significant benefits of asymmetric oil price increases than
adverse effects of oil price decrease on the level of real GDP in Kazakhstan. The results for both linear
and net specification models are in line with the similar studies in the area. Wald and Likelihood ratio tests
confirm the significance of the oil price coefficients in the VAR for both linear and asymmetric
specifications.

In a new finding for the region, our results demonstrate that one of the key channels explaining the
impact of oil prices on real GDP is the real effective exchange rate. Though, oil price changes do not have
a direct influence on real GDP of Kazakhstan, they have indirect effect through their impact on real
exchange rate. Our finding that higher oil prices result in appreciation of real exchange rate is consistent
with the existent literature on oil exporting countries. From the economic policy perspective, Kazakhstan
should in the long run continue to decrease its dependency on energy sector through reform policies
(Djumabekova et al. 2019). Specifically, given the important role of real exchange rate, the findings ofthis
study give support to anti-inflation monetary policies conducted by National Bank of Kazakhstan. These
anti-inflationary policies could constrain the real appreciation of Tenge and, hence, support growth of real
GDP.

We feel that the institutional support and interference of the Central Bank is somewhat masking the
affect of oil on GDP. As result we believe that as more data become available - our study opens up an
interesting avenue for future work on the connectivity between monetary policy, oil price and economic
growth in Post Soviet commodity dependent economies.

M. HypmaxaHoBal M. 3nxepnan?2

KNM3I yHuBepcutet” Anmartel, Kasaxcra;
2University of Hull, Hull, United Kingdom

OPTANbLW, ASNAOATblI TABUTAT LOPNAPBLIHbLW, JAMY BAIbITbIH 3EPTTEY

AHHOTauma. B™n X MbICTbIL, MakcaTbl - HakTbl XXHKO, HakTbl ailbipbactay Garambl XK3He M”Hail 6Garanapbl
apacbiHfarbl GanaHbicTbl 3epTTey. HakTbl XKannbl 1w OwM MeH MMHaii 6aranapbl apacbiHAarsl 6aiinaHbic
XKakblHAa MMHali 6aracbiHblly, KYPT esrepylle 6ainaHbiCTbl CasicaTKepnepAl, HasapbiH aygapabl. B macene
6oliblHILIA M Hal 6aracbiHbIL, en4en MakpO3KOHOMUKA/IbIK XKarfaiira KyLun 3cepLl KepceTeTLl KeH aaebuettep 6ap.
Ocbl 3e6ueT 6arbITTapbiHbIL, 6ipi M HaW 6aracsl M Hali 3KCNOPTTayLUbl e/4LL 3KOHOMMKA/bIK ecyLue oL 3cep eTefi
e M7Hail 6aracbiHblly, KasakcTaH 3KOHOMMKacbliHA 3cepi Typaibl aitatbiH 6oncak, 6”1 macene 6oibIHLWA
bipkatap rbiibiMK eubekTep apTYpni HaTwxenep Gepar HaTwkenepfw, reTeporeHAwn M/ Hail 6aracbiHbIL,
KasakCcTaHHbIL, 3KOHOMMKAbIK KepCeTLULITEpLUe 3cep eTeTl I A3nengeyni KaxeT etegi. Ocbl Hensge 6i3 M/ Haii
faracblHbILl, HakTbl XXannbl 1w OHiM -re 3He M/ Hail eHgipywi en - KasakcTaH YLWiH HakTbl aliblpbactay
HaramblHa 3cepiH 3epTTelmi3.

bi3 BekTOp/bIK ayToperpeccuBTi Tacingi 2000-2017 >kbingap apanbirbliHAarbl YakbITTbIK — Katapnapra
KongaHambi3. Banbg, [paHxep KemxakTbl cebenTep >K9He bIKTUMaAblIblK KOIPMULMEHTTEPI CbIHAKTapbIHbIL,
HaTWKeNepi Tayap 6aracbiHbIL, ChI3bIKTbIK €3repici (kaHe 6acka fa M™Hali 6aracbiHbIL esrepicTepi) KasakcTaHHbIL,
6acbim OpTanblik A3ns 3KOHOMMKachl YLiH Malbl3abl eKeHAiriH KepceTedi. LLnk13aTka Tayenai sKOHOMMKanapra
pecypcTapably, 3CepiH Xaua TYCiHy KesiHae 6i3 M™Hali 6aracbiHbIL, e3repyi HakTbl XX10-re Tikeneli acCMMETPUSANbIK
3cep eTeTWLL KepceTeMis. bisgil HaTWXenepimia KaszakcTtaHgarbl HakTbl XKannbl 1w OHiM-re M~Haii 6aracbiHbiL
TeMEH/eYiHiL, arbIMCbl3 3CepiHeH rep” M™Hali 6aracbiHbIL, aCUMMETPUANBLIK €CYiHiL, aliTap/blKTaidl oL, 3cepiH
kepcetedi. CbI3bIKTbIK >X3HEe 6elicbi3blk MOAeNb cunaTTamanapbl 60MbIHLIA HITUXKeNep OcCbl canajarbl “Kcac
3epTTeynepre calikec Kenef” Ba/bf, >X3He bIKTUMaNAbIIbIK  KOI(MPULMEHTTEPLULY, CbIHAKTapbl BEKTOP/IbIK
ayTOperpeccunBTi M™Hail 6aracblHbil, KO3(DHOULUMEHTTEPLULL, CbI3bIKTbIK XX3HE aCUMMETPUANbIK epeklemnkTep YLLiH
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MaUbI3AblbIrbIH - pacTalifbl. BanbATbly KaTblHACbl MeH bIKTUMaNAblblKKa apHanraH CbiHAKTap BEKTOP/bIK
ayTOpPerpeccuBTi  MapKacbiHbIL, Maii  6aracbiHblLl, CbI3bIKTbIK >K3HE acUMMETPUANbIK cunaTTamanapbl  YiliH
MaLbI3AbIbIrbIH pacTaifbl.

AmMak YLWiH Xaua HaTwKenepge 6i3gil, HaTVKeNepimi3 MyHaii 6aracbiHbiL, HaKTbl XKannbl 1w OHiMre scepiH
TYCIHAIpeTiH Heri3ri apHanapgpbly, 6ipi - HakTbl TMiMgi aiibipbac 6arambl ekeHiH KepceTefi. MyHali 6aracbiHbiL
esrepyi KasakCTaHHbIL HakTbl XXannbl lwiu OHiMiHe Tikeneid acep eTrmece Ae, Onaphpbll, HakTbl 6aramra 3acepi
apKblibl XaHama 3cep eTed” MyHali 6aracbiHbIl, ecyi HakTbl Ba/lloTa 6arambiH XKOrapbliatagbl JereH TYXbIpbIM
MYHall 3KCMopTTayLUbl engep Typaibl Konga 6ap sgebueTTepre calikec Kened” SKOHOMUKabIK cascaT TyprbiCbiHaH
anraHga, KasakcTtaH GonawakTa pecopmanap XYPprisy apkblibl S3HEPreTUKaNbIK CEKTOpra TayengifikTi asaiTyabl
XanracTbipybl Kepek. ATan aiiTkaHga, HakTbl aiblpbactay 6arambiHbIL, Maupl3fbl pefiH eckepe OTbIpbIn, OCbl
3epTTey HaTwxenepi KasakctaH ¥nTTblk BaHKiHiy, XYPprisin oTbipraH MHMAALMAra Kapebl aklia-KpeauT cascaTbiH
Kongaingsl. Byn nHdnsumara Kapebl cascat TeLreHL, HakTbl HbIFaloblH LeKTeyi MYMKIH, AeMeK HakTbl XKaanb! 1iu
OHIMHIL, ecyiH Kongangpl.

OpTa/iblK 6aHKTLL, MHCTUTYLIMOHa/1AbI KOMAAYbl MeH apanacybl MyHaiabiy, XKannbl 1w OHiMre sceplu 6ipiama
LUeKTelAal gen caHaimMbi3. HaTwxkecwuge, Xxaua MafiMeTTep nainga 6oaraHHaH KelwH, 6i3gil, 3epTTeyimi3 akilla-Hecue
cascaTbl, MyHain 6aranapbl XaHe Tayap/iapra Tayengi NOCTKELEC/K KeLiCTIKTeri 3KOHOMMKa/bIK €CiM apacbIHAarbl
HainaHbIC YLiH 60MallaKTarbl XXyMbICKa KbI3bIKTbl MYMKIHAIK allafbl 4en caHaiMbI3.

TYWin cesaep: Y10, HaKTbl BanoTa 6arambl, MyHaii 6arachi.
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YMPABJIEHME NPUPOAHbIMW PECYPCAMMW LLEEHTPA/ILHON A3NU

AHHOoTauusa. Lenblo fgaHHOW paboTbl ABASAETCA M3YUeHME XapakTepa B3alMOCBA3N MEXAY peasibHbIM
BHYTPEHHWM BaI0BbIM MPOAYKTOM, PeasibHbiIM OOMEHHbIM KYpPCOM M LieHaMu Ha He(hTb. B3avmocBsA3b mexay
peasibHbIM BBIM 1 ueHamu Ha HepTb NMPUBNEKAET BHUMaHVe NONUTUKOB U3-3a HEaBHUX Pe3KUX konebaHwin LeH Ha
HedTb. o 3aToMy BOMpOCY MMeeTca ObLIMpHasa utepaTtypa, KoTopas NMpPoLeMOHCTPUPOBasa CUbHOe BIMSIHWE LieH
Ha He(hTb Ha MaKpPO3KOHOMMWYECKYHD CUTyauuto B CTpaHe. B 0fHOM M3 HanpaBieHWiA 3TOW nUTepaTypbl FOBOPUTCS,
YTO LEHbl Ha HEPTb MOMOXKUTENLHO BAWSIOT Ha 3KOHOMUYECKWUI POCT CTpaHbl -3KcnopTepa HehTn. UTo Kacaetcs
BNAHUA LEeH Ha He(Tb Ha Ka3axXCTaHCKYK 3KOHOMWKY, TO /iUlb HEMHOrMe uCCrefoBatefibCkme paboThl,
MOCBALLEHHbIE 3TON NpobreMe, Aann HEOLHO3HAYHble pPe3ynbTaTbl. JTa HEOLHO3HAYHOCTb Pe3yNbTATOB BbI3bIBAET
HeobX0AMMOCTb B 60siee SMMUPUYECKMX [OKA3aTeNbCTBaX BMUSHUA LieH Ha HETb Ha IKOHOMMYECKME MOKasaTenu
KazaxcTaHa. Ha 3TOM OCHOBaHUW Mbl U3y4YaeM BAMSHUE LeH Ha He(hTb Ha peanbHblii BBl 1 peasibHblil 06MeHHbI
Kypc Ans HethTego6bIBatoLLelt cTpaHbl - KasaxcTtaHa.

Mbl ncnons3yem VAR-MOAXOL K AaHHbIM BPeMeHHbIX psagos 3a nepuog 2000 -2017 rr. Pe3ynbTaTthbl TeCTOB
MHOTOMEpPHOW npuuuHHOCTM Banbga, IpeliHpkepa M TeCcTOB OTHOLLUEHMS NPaBAOMOA06MS MOKa3bIBAlOT, 4TO
NVHEMHbIE U3MEHEHUS LiEH Ha CbipbeBble TOBapbl (M Apyrue U3MEeHEeHUs LieH Ha HediTb) MMELOT B0/bLUIOE 3HaYeHMe
ANs DOMUHUPYHOLLEA 3KOHOMKKKM LieHTpanbHol A3um B KasaxctaHe. B HOBOM MOHMMaHUW BAUSHUA PECYPCOB Ha
3KOHOMMUKM, 3aBUCALLME OT CbIPbEBLIX TOBAPOB, Mbl MOKa3bIBAEM, YTO U3MEHEHWS LieH Ha He(hTb OKa3bIBatoT NPAMOe
acCMMETPUYHOE BMSIHME Ha peanbHblil BBIM. Haww pesynbTaTbl CBUAETENbCTBYHOT O 60nee 3HaUNTE/lbHOM
MONOXMTENbHOM B/IMSAHUN aCUMMETPUYHOIO POCTa LieH Ha HedTb, YeM HebnaronpuATHbIE MOCNEACTBUA CHUXEHUA
LIeH Ha He(hTb Ha ypoBHe peasibHOro BBI B KasaxcTaHe. Pe3ynbTaTbl Kak 4151 /IMHEWHbIX, TaK U A1 HeNMHEAHbIX
creummKaLmii Mofeny COOTBETCTBYHOT aHANOMMYHbIM UCCNeJ0BaHNAM B 3TOM 06nacTu. TecTbl OTHOLEHUA Banbga
1 NPaBAonos0ous NOATBEPXKAAIOT 3HAUMMOCTb KOIPMULMEHTOB LieH Ha HediTb B VAR Kak AN NMNHERHBIX, TaK 1 ans
ACMMMETPUYHbIX XapaKTePUCTUK.

B HOBbIX pesynbTatax A/ PernoHa Hawiy pesynbtatbl JeMOHCTPUPYIOT, YTO O4HWUM W3 K/HOYEBbIX KaHasoB,
06BACHAIOWMX BAMSHME LieH Ha He(hTb Ha peasibHblli BBI, fBnseTcs peanbHblil 3hheKTUBHBIA 06MEHHbIA KypC.
XOTA M3MEHEHWS LieH Ha HedhTb He MMEKT MPSMOro BAMAHUA Ha peanbHblii BBl KasaxcTaHa, OHWM OKa3biBatOT
KOCBEHHOE B/INAHME Yepe3 CBOe B/IMSHWE Ha pPeasibHblii 06MeHHbIM Kypc. Haw BbIBOA O TOM, YTO 60/1€e BbICOKME
LUeHbl HA He(Tb NPWMBOLAT K MOBbILUEHWIO PeanbHOr0 O0OMEHHOr0 Kypca, COriacyeTcsi C CyLLeCTBYHOLWeit
NTepaTypoli no cTpaHam-akcnopTepam Hedt. C TOUKM 3peHUs 3KOHOMWYECKOW nommtuky, KasaxcTaH B
[ONTOCPOYHON NepcrnekTMBe AO/MKEH MPOLOMKATb CHWXKATb CBOK 3aBUCUMOCTb OT 3HEPreTMYEecKoro CekTopa
MocpeACTBOM MOMMTUKM pedpopM. B YaCTHOCTH, YUNTbIBAA BaXKHYHO PO/Ib PeanbHOro 06MEHHOrO Kypca, pesy/bTarhl
3TOr0 WMCCNefoBaHUsA NMOLAEPXKMBAIOT aHTUMHMALMOHHYIO MOHETApHYHO MOMUTUKY, NMPOBOAMMYIO HauuoHa bHbIM
baHkom KasaxcraHa. 3Ta aHTUMHMNALMOHHAA MOMWUTMKA MOXET OrpaHuuuTb peasibHoe YKpersieHWe TeHre W,
CrefoBate/bHO, NOAAePXaTb pocT peasisHoro BBIT.
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Mbl cunMTaeM, 4YTO WHCTUTYUMOHa/IbHAas MOAAEPXKa W BMellaTeNnbcTBO LleHTpasibHOro 6aHka HecKosbKo
MacKupytoT BIUsHWE He(hT Ha BBI1. B pesynbTate Mbl CUATAEM, YTO MO Mepe MOSABIEHWUS HOBbIX JAHHbIX Halle
1cCnefoBaHVe OTKPbIBAET WHTEPECHYID BO3MOXHOCTb Ans 6yayuieil paboTbl MO B3aWMOCBA3W MEXAY AEHEXHO-
KPEeAWUTHON MOMMTUKOM, LieHaMn Ha HethTb M 3KOHOMMYECKUM POCTOM B MOCTCOBETCKMX CTpaHax, 3aBUCALLMX OT
CbIPbEBbLIX TOBAPOB.

Kntouesble cnosa: BB, peanbHblii 00MeHHbI Kypc, LieHa Ha HedTb.
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