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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 o f 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 o f transition period (Kronenberg, 2004). This fact raises the question whether 
Kazakhstan with its abundant oil reserves has been experiencing the curse o f natural resources.

Brunnschweiler and Bulte (2008) argue that the effect o f 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 o f these resources and become dependent on resources as a 
primary source o f their income. However, whether resource abundant countries become dependent on 
their resources is mostly determined by the quality o f institutions. In particular, we suggest that a Central 
Bank’s ability to capture the upside o f commodity price increases, while controlling for negative foreign 
exchange effects, is one o f important factors determining economy’s vulnerability to commodity price 
fluctuations. Nevertheless, one issue that remains unclear is the extent o f the regional primacy o f 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 o f world oil 
prices have destabilizing impact on the entire region o f Central Asia and Russia. Specifically we expect 
that the volatility in oil prices would have a direct effect on Kazakhstan's balance o f 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 o f this paper.

In a new contribution to the debate, we contest the existence o f 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 o f exchange exposures to commodity price volatility.

2. L iterature.
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 o f higher oil prices on the growth rate o f 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 o f higher oil 
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 o f oil prices on economic 
performance o f 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 o f 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 o f linearity for Iran, Kazakhstan, and Russia.

As for the effect o f oil prices on real exchange rate, it has been found that higher oil prices lead to an 
appreciation o f 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 o f the real 
exchange rate in the long-run. Korhonen, Mehrotra (2009) have found that an increase in real oil prices 
leads to an appreciation o f the real exchange rate only for Iran and Venezuela. For Kazakhstan and Russia, 
the effect o f oil price fluctuations on real exchange rate has been found to be negligible. Kutan and Wyzan 
(2005) inspect the vulnerability o f Kazakhstani economy to the Dutch disease by estimating an equation 
for real exchange rate that includes oil prices. Their results demonstrate significant effects o f fluctuations 
in oil prices on movements in the real exchange rate, particularly, oil price increase leads to appreciation 
o f the 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 o f domestic currency.

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

3. Data.
The quarterly data from the first quarter o f 2000 to the last quarter o f 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. M ethodology.
We utilize the vector autoregression model o f order p  (or simply, VAR (p )) that includes a linear 

trend. To estimate the effect o f oil price changes on endogenous variables, we study both the
------ 128--------



ISSN 2224-5294 Series o f social and human sciences 3. 2020

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 o f 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. Em pirical 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 o f the series using 
Augmented Dickey Fuller and Phillips and Perron tests. Second, to check the joint significance o f 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 - 8  48*** -7 5 6 ***
REER -1.64 -1.7 -3.13** -4.05**

PO -1.08 -1.65 -7 4 *** -5 0 1 ***

POPOS -24.36*** -25 3 5 *** -13 99*** -74 4 6 ***

PONEG -36.88*** -52.56*** - 8  7 2 *** -85.39***
NOPI -8.50*** -6.42*** -6.42*** -11 48***

* (**,***) 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 o f 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 o f the oil price observed during the preceding 
year.

5.2. Testing for significance and Granger-causality.
To check the joint significance o f 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 o f oil price models. Table 2 reports the 
results o f 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 o f Wald test indicates that oil prices have a significant direct impact on the 
real effective exchange rate o f 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 o f 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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y 1t =  c 1 +  D 1 -* lt +  D 2*^2t +  £ 1t

o t =  c 2 +  C 1 -* lt +  C 2*^2t +  S 2 t

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

H0: All oil price coefficients are jointly zero in all equations o f the system but its own equation, i.e. 
D2=0 . The statistic is as follows:

2 x [l (P i ) -  l (P i ) ] ~  ^ 2 ( o w s (Уи ) x P ) >

where L (0 x ) and L (0 2) represent the value o f the log likelihood function o f 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 o f oil prices on real GDP of Kazakhstan, they still affect the economy 
of the 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

Wald (GDP) 3.14
(0.33)

3.86
(0.14)

3.53
(0.28)

2.39
(0.49)

Wald (REER) 20.56***
(0 .0 0 )

8 .6 6 ***
(0.008)

7 41**
(0.04)

6.97*
(0.05)

Likelihood Ratio 0.032*** 3.45E-04*** 4.1E-04*** 9.2E-03***
(0.0005) (1.2E-0.6) (8.7E-08) (3.3E-05)

Block Granger causality (A2=0 ) 3.41
(0 .2 2 )

2 .0 0

(0 .1 2 )
2 .0 0

(0 .1 2 )
3.89

(0.31)

Block Granger causality (B1=0 ) 30.98***
(0 .0 0 )

15.00**
(0 .0 2 ) 15.00** (0.02) 10.26**

(0.03)

Block Granger causality 
(A2=0, B1=0, Q 21 =  0 )

12.46***
(0 .0 0 )

8.92**
(0.03) 8.92** (0.03) 2.37*

(0 .1 )

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

Note: the hypothesis fo r  the Wald test is H0: oil price coefficients are jo in tly  equal to zero in the GDP 
equation o f  the 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 o f 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 o f the 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 o f variables in the VAR are considered as represented by the (  x 1) vector yu and the 

(n2 X 0  vector y2t. The p-th order VAR is rewritten as follows:
------ 13 0 --------



ISSN 2224-5294 Series o f social and human sciences 3. 2020

y 1t c i  +  A i x i t  +  A 2 X 2t +  S 1t 

y 2 t =  c 2 +  B 1 X 1t +  B 2 X 2 t  +  S 2 t

where xit is an (n1 p  x  l)  vector incorporating lags o f yit, and x2t is an (n2p  x  l) vector incorporating lags 
of y2t. yi(y2) is block-exogenous in the time series sense with respect to y2(yi) when A 2 = 0  (Bi=0). The null 
hypothesis H0: A 2 = 0  is tested using the following statistic:

T  x  {log |n * i(0) -  log|П*1 |}~ }  (nin 2 p ) ,

where Q n is the variance-covariance matrix o f the residuals from OLS estimation o f (1) and ^ n (0) that 
o f the residuals from OLS estimation o f (1) when A 2=0 . The test statistic for testing hypothesis H0: Bi=0 
is conducted similarly. When A 2=0 , B 1=0 , and Q 21 =  0 , then there is no relation at all between y 1 and y2 .

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

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

6. Im pulse response functions and accum ulated responses.
Now we inspect the effects o f 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 o f the model.

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

R esponse o f G D P  to PO Accumulated Response of GDP to PO
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Figure 1 - 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 (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 o f 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 o f foreign exchange into the economy. Figures 1-4 present the orthogonalized impulse 
responses functions and the accumulated responses o f 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 o f an asymmetric oil price changes are positive for 
asymmetric price increase and negative for price decrease throughout the time horizons. However, the 
impact o f the oil price increase on real GDP outweighs the impact o f 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 oil price (POPOS) shock, the second column gives the accumulated 

impulse responses in real GDP (GDP) and real exchange rate (REER) to an oil 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 o f 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 oil 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 o f oil prices on the macroeconomic situation o f the country. One strand of 
this literature states that oil prices positively affect the economic growth o f oil exporting country. As for 
the influence o f oil prices on the Kazakhstani economy, few research papers that address the issue have 
produced heterogeneous results. On this ground, we examine the impact o f oil prices on real GDP and real 
exchange rate for an oil producing country, Kazakhstan.

Our result provide an evidence of more significant benefits o f asymmetric oil price increases than 
adverse effects o f oil price decrease on the level o f 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 o f 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 o f 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 o f real exchange rate, the findings o f this 
study give support to anti-inflation monetary policies conducted by National Bank o f Kazakhstan. These 
anti-inflationary policies could constrain the real appreciation o f Tenge and, hence, support growth o f real 
GDP.

We feel that the institutional support and interference o f the Central Bank is somewhat masking the 
affect o f 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.
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ОРТАЛЬЩ АЗИЯДАГЫ ТАБИГАТ ЦОРЛАРЫНЬЩ ДАМУ БАГЫТЫН ЗЕРТТЕУ

Аннотация. Б^л ж^мыстыц максаты -  накты ЖЮ, накты айырбастау багамы жэне м^най багалары 
арасындагы байланысты зерттеу. Накты Жалпы 1шш 0шм мен м^най багалары арасындагы байланыс 
жакында м^най багасыныц кYрт езгеруше байланысты саясаткерлердщ назарын аударды. Б^л мэселе 
бойынша м^най багасыныц елдеп макроэкономикалык жагдайга кушп эсерш керсететш кен эдебиеттер бар. 
Осы эдебиет багыттарыныц бiрi м^най багасы м^най экспорттаушы елдщ экономикалык есуше оц эсер етедi 
дейд^ М^най багасыныц Казакстан экономикасына эсерi туралы айтатын болсак, б^л мэселе бойынша 
бiркатар гылыми ецбектер эртYрлi нэтижелер бердг Нэтижелердщ гетерогендшп м^най багасыныц 
Казакстанныц экономикалык керсетшштерше эсер ететшш дэлелдеудi кажет етедi. Осы непзде бiз м^най 
багасыныц накты Жалпы 1шш 0нiм -ге жэне м^най ендiрушi ел -  Казакстан Yшiн накты айырбастау 
багамына эсерiн зерттеймiз.

Бiз векторлык ауторегрессивтi тэсiлдi 2000-2017 жылдар аралыгындагы уакыттык катарларга 
колданамыз. Вальд, Гранжер кепжакты себептер жэне ыктималдылык коэффициенттерi сынактарыныц 
нэтижелерi тауар багасыныц сызыктык езгерiсi (жэне баска да м^най багасыныц езгерiстерi) Казакстанныц 
басым Орталык Азия экономикасы Yшiн мацызды екендiгiн керсетедi. Шик1затка тэуелдi экономикаларга 
ресурстардыц эсерiн жаца тYсiну кезiнде бiз м^най багасыныц езгеруi накты Ж10-ге тiкелей асимметриялык 
эсер ететшш керсетемiз. Бiздiц нэтижелерiмiз Казакстандагы накты Жалпы 1шш 0нiм-ге м^най багасыныц 
темендеуiнiц жагымсыз эсерiнен гер^ м^най багасыныц асимметриялык есуiнiц айтарлыктай оц эсерiн 
керсетедi. Сызыктык жэне бейсызык модель сипаттамалары бойынша нэтижелер осы саладагы ^ксас 
зерттеулерге сэйкес келед^ Вальд жэне ыктималдылык коэффициенттершщ сынактары векторлык 
ауторегрессивтi м^най багасыныц коэффициенттершщ сызыктык жэне асимметриялык ерекшелжтер Yшiн
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мацыздылыгын растайды. Вальдтьщ катынасы мен ыктималдылыкка арналган сынактар векторлык 
ауторегрессивтi маркасыныц май багасыныц сызыктык жэне асимметриялык сипаттамалары Yшiн 
мацыздылыгын растайды.

Аймак Yшiн жаца нэтижелерде бiздiц нэтижелерiмiз мунай багасыныц накты Жалпы 1шш 0нiмге эсерiн 
тYсiндiретiн негiзгi арналардыц бiрi -  накты тиiмдi айырбас багамы екенiн кeрсетедi. Мунай багасыныц 
eзгеруi казакстанныц накты Жалпы 1шш 0нiмiне тiкелей эсер етпесе де, олардыц накты багамга эсерi 
аркылы жанама эсер етед^ Мунай багасыныц eсуi накты валюта багамын жогарылатады деген тужырым 
мунай экспорттаушы елдер туралы колда бар эдебиеттерге сэйкес келед^ Экономикалык саясат тургысынан 
алганда, казакстан болашакта реформалар жYргiзу аркылы энергетикалык секторга тэуелдiлiктi азайтуды 
жалгастыруы керек. Атап айтканда, накты айырбастау багамыныц мацызды рeлiн ескере отырып, осы 
зерттеу нэтижелерi Казакстан ¥лттык Банкiнiц жYргiзiп отырган инфляцияга карсы акша-кредит саясатын 
колдайды. Бул инфляцияга карсы саясат тецгенщ накты ныгаюын шектеуi мYмкiн, демек накты Жалпы 1шш 
0нiмнiц eсуiн колдайды.

Орталык банктщ институционалды колдауы мен араласуы мунайдыц Жалпы 1шш 0нiмге эсерш бiршама 
шектейдi деп санаймыз. Нэтижесшде, жаца мэлiметтер пайда болганнан кешн, бiздiц зерттеуiмiз акша-несие 
саясаты, мунай багалары жэне тауарларга тэуелдi посткецеслк кецiстiктегi экономикалык eсiм арасындагы 
байланыс Yшiн болашактагы жумыска кызыкты мYмкiндiк ашады деп санаймыз.

ТYЙiн сездер: Ж10, накты валюта багамы, мунай багасы.
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УПРАВЛЕНИЕ ПРИРОДНЫМИ РЕСУРСАМИ ЦЕНТРАЛЬНОЙ АЗИИ

Аннотация. Целью данной работы является изучение характера взаимосвязи между реальным 
внутренним валовым продуктом, реальным обменным курсом и ценами на нефть. Взаимосвязь между 
реальным ВВП и ценами на нефть привлекает внимание политиков из-за недавних резких колебаний цен на 
нефть. По этому вопросу имеется обширная литература, которая продемонстрировала сильное влияние цен 
на нефть на макроэкономическую ситуацию в стране. В одном из направлений этой литературы говорится, 
что цены на нефть положительно влияют на экономический рост страны -экспортера нефти. Что касается 
влияния цен на нефть на казахстанскую экономику, то лишь немногие исследовательские работы, 
посвященные этой проблеме, дали неоднозначные результаты. Эта неоднозначность результатов вызывает 
необходимость в более эмпирических доказательствах влияния цен на нефть на экономические показатели 
Казахстана. На этом основании мы изучаем влияние цен на нефть на реальный ВВП и реальный обменный 
курс для нефтедобывающей страны -  Казахстана.

Мы используем VAR-подход к данным временных рядов за период 2000 -2017 гг. Результаты тестов 
многомерной причинности Вальда, Грейнджера и тестов отношения правдоподобия показывают, что 
линейные изменения цен на сырьевые товары (и другие изменения цен на нефть) имеют большое значение 
для доминирующей экономики Центральной Азии в Казахстане. В новом понимании влияния ресурсов на 
экономики, зависящие от сырьевых товаров, мы показываем, что изменения цен на нефть оказывают прямое 
асимметричное влияние на реальный ВВП. Наши результаты свидетельствуют о более значительном 
положительном влиянии асимметричного роста цен на нефть, чем неблагоприятные последствия снижения 
цен на нефть на уровне реального ВВП в Казахстане. Результаты как для линейных, так и для нелинейных 
спецификаций модели соответствуют аналогичным исследованиям в этой области. Тесты отношения Вальда 
и правдоподобия подтверждают значимость коэффициентов цен на нефть в VAR как для линейных, так и для 
асимметричных характеристик.

В новых результатах для региона наши результаты демонстрируют, что одним из ключевых каналов, 
объясняющих влияние цен на нефть на реальный ВВП, является реальный эффективный обменный курс. 
Хотя изменения цен на нефть не имеют прямого влияния на реальный ВВП Казахстана, они оказывают 
косвенное влияние через свое влияние на реальный обменный курс. Наш вывод о том, что более высокие 
цены на нефть приводят к повышению реального обменного курса, согласуется с существующей 
литературой по странам-экспортерам нефти. С точки зрения экономической политики, Казахстан в 
долгосрочной перспективе должен продолжать снижать свою зависимость от энергетического сектора 
посредством политики реформ. В частности, учитывая важную роль реального обменного курса, результаты 
этого исследования поддерживают антиинфляционную монетарную политику, проводимую Национальным 
Банком Казахстана. Эта антиинфляционная политика может ограничить реальное укрепление тенге и, 
следовательно, поддержать рост реального ВВП.
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Мы считаем, что институциональная поддержка и вмешательство Центрального банка несколько 
маскируют влияние нефти на ВВП. В результате мы считаем, что по мере появления новых данных наше 
исследование открывает интересную возможность для будущей работы по взаимосвязи между денежно­
кредитной политикой, ценами на нефть и экономическим ростом в постсоветских странах, зависящих от 
сырьевых товаров.

Ключевые слова: ВВП, реальный обменный курс, цена на нефть.
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