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abstrac T

Foreign exchange reserves of the country arc used to balance the tofemiitional macro-
eoonoitiic calculations, including repayment of external debt and regulation of market
exchange rates of the national currency. Special significance of the regulation is that it
leads to simultaneous occurrences of economic crises at the world and national levels.
Management of official reserve assets is the most important macroeconomic challenge
for the current government due to constant devaluation of tenge (national currency I-Tfte

government should hidicto\Miy utilize the foreign exchange reserves to finance the core
sectors of the economy and the small and medium enterprises

revival of the economy of Kazakhstan.
Keywords: National Fund,

. It will help with the

tenge, official reserve assets, rationality competitive

economy.
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Official reserve assets are growing rapidly worldwide. To diversify international
reserves in oil producing countries - Venezuela, Kuwait, Oman. Norway, Russia and
Kazakhstan special investment National. Funds are created. Their establishment is for

two main factors - sharp rise in oil prices globally and. resultant emergence of super-
profits from oil exporters.

In late 1990s - early 2000s. it led to public struggle for
nationalization of natural resource rents. It was successful as windfall profits of
companies exporting oil abroad, accumulated m the National Fund, Kazakhstan NF took

shape in 2004 to create a safety cushion in case of deterioration of the external
economic environment and as a source of funds to repay external debt.

u includes unallocated balance surplus in the state budget and taxes from the sale of oil
to the global market fit excess of its price of certain basic values. Instead, the National
fund has become a means for the export of financial resources of the country*. Its
activities fail to reduce government deficit through monetary resources, being one of the
causes of chronic stagnation of the real sector of the Kazakh economy and the reason
for Kazakhstan’s commercial banks not being able to find internal sources of financial
Asources. Search of external resources resulted in excessive debt in foreign markets,

Beir{8 *n the new wave ofthe global financial crisis it is necessar to understand that ar
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