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YCTOMYUBOCTDH TEHT'E KAK ®AKTOP SJKOHOMHUYECKON CTABAUJIBHOCTH
KA3AXCTAHA B YCJIOBUSX HTHOJAIUOHHBIX OKUJAHUIA

HckaxoBa 3arupa Jlyiicem0aeBHa
1.3.H., mpodeccop kadenpsl «Dunance» EHY um. JI.H. I'ymunesa, 1. Acrana

C pazButuem s3xkoHOMUKHM KazaxcTtana 3HaHMs B 00JIACTH TEOPUU JCHET U IPYTUX KaTeropuit
SIBJISIIOTCS KJIFOUEBBIMH BOMIPOCAMU JUISl BCEX YUACTHHUKOB PHIHOYHBIX OTHOIIEHUH, TeopeTnueckoe
OCMBICIICHUE CJIOKHBIX TIOHSATHH, OCHOBAaHHBIX Ha METOJOJOTUYECKHX TOAX0/aX, IO3BOJIUT
rPaMOTHO U TIPO(PECCHOHATBLHO WCIOIB30BATh BCE HHCTPYMEHTAPUU B TMPAKTHKE, B IEIAX
0OBEKTUBHBIX SKOHOMHUYECKHX, (DMHAHCOBBIX, COLMAIBHBIX U JIPYTrUX OTHOIICHUH. 3HaHune
0a30BbIX KATETOPUH U OCHOBHBIX PKOHOMHUYECKUX TOHSTHM, B YaCTHOCTH, 93TO CTOMMOCTH, II€HA,
JE€HBI'H, KPEAUT, (PUHAHCHI, MPOIICHT, KanmuTal, HHQIISIUSA, OaHKHA, OCTAE€TCS] OCHOBOIOJIATAIOIINM
HaIpaBJIEHUEM IPHU TOITOTOBKE CHEIUATNCTOB SKOHOMUYECKOTO PO U HE TOJBKO.

DKOHOMHMYECKHI POCT, KaK IJIaBHAs 11eJIb OOIIECTBA, BO MHOTOM 3aBUCHUT OT MPOBOJANMON U
NeUCTBYIONIEH TOJUTHUKKM Ha MAakpo — M MUKPOYPOBHSIX, IpPHU3BaHHONW o00OecrnedyuTh CTaOUIIbHOE
(YHKIIMOHUPOBAaHHE 3KOHOMHYECKON CHCTEMbI, B TOM 4HClIe (PUHAHCOBOM cHCTEMBI, 0€3 KOTOpoil
HEMBICITUMO OOBEKTUBHOE Pa3BUTHE YKOHOMUYECKOTO OpraHn3Ma. JKOHOMUYECKHUH POCT B CTPAHE —
3TO OpUEHTHPOBAHHA 1eJIeBast IPOrpaMMa, HallpaBJIeHHasl Ha IIOCTYIAaTeNIbHOE pa3BUTHE O0IIEeCTBA,
B KOTOPOH 3aJI0’KE€HbI BCE OCHOBHBIE COCTaBHbIE, 00ECIIEUNBAIONINE COLUATBHO — HSKOHOMUYECKOE
Onarormnosyune Ha nepcrnekTuBy. M n3mepeHne 3KOHOMHUYECKOTO pOCTa MPOUCXOIUT, MPEXKJIE BCETO,
B Temmax pocrta oomero oorema BBIT.

OuenuBas pazpurre Ka3axcrana Ha COBpEMEHHOM 3Talle, CIeAyeT aKIleHTHPOBATh BHUMAHUE Ha
TO, YTO «3KOHOMHYECKHI POCT JOJKEH COMPOBOXKIATHCS CHUKEHHEM COLMAIIbHOTO HEPAaBEHCTBA U
YCWJIEHHEM CpEeIHEro kinacca. TOJbKO Tak Mbl CMOXEM YKPENHTh MOTEHIIMAJ HAIIEero rocyAapCTBa.
Jlyst aTOTO B JIFOOOM JIEJIe KIIFOUEBBIM KPUTEPHEM JoJbKHA ObITh A dekTuBHOCTh. Kakmoe pemienue,
KQKJIpI TPOEKT HYXKHO pacCMaTpUBATh, UCXOI U3 UX IOJIb3bI U1l TOCYAAPCTBA. . .., JOJDKHBI YACINUTh
0c000e BHUMaHHE BOIIPOCY U3MEHEHUS! CTPYKTYPhI 3KOHOMHUKH, MIPETyCMOTPETh HOBbIE MEXaHU3MBI,
HanpaBJIeHHbIE Ha 0OecreueHre yCTOHYUBOTO IIporpecca cTpaHbl. [ 1aBHas 11e71b — MOBBIIICHUE YPOBHS
JIOXOJI0B rpakaan».| 1].

Wurepec npencrasiser, Ha kakoM MecTe Kazaxcran mo OorarctBy B mupe? Kazaxcran
3aHs 128-e mecto 3 190. ComacHo peiitunry, xypHaina Global Finance (CILIA), yem mo3urms
BhIIIe, TeM cTpaHa OenHee. [Tokazarens BBII ( o IIIIC)Ha nymy HaceneHus paBHsercs $34,5 Thic.
Ha yenoBeka B rof [2]. ComtacHo nanHbiM, KazaxcTan 3aHuMaeT B 3ToM criucke 128 Mecto — BTopoii
pesyaptar B CHI' w  ayuymmii — B LleHTpanmbHO-A3MaTcKOM  pErvoHe. B
peiiTuHre, cocrapieHHOM ¢uHaHCOBBIM aHanuTukoMm Jlykoit Bentypoit (Luca Ventura) Ha ocHoBe
nanabix MB®, mnpumensiercs cBoeoOpasHas cuctemMa HHAEKcauud. Bo TiaBe chucka WAyT
OeqHelIIne CTpaHbl, a B KOHIIE PACIIOIOKEHBI OorareiIe rocy1apcTsa miaHeThl.

Hcxons u3 03BydyeHHOI TeMbI J0KIala «YCTOMUMBOCTh TeHre kak (hakTop SKOHOMHYECKOI
crabunpHOoCcTH KazaxcTtaHa B yclOBHSX WH(ISIHMOHHBIX OXUAAHWI», HAM TPEACTaBIsSETCS
BO3MOXKHOCTH 00OCHOBATh B3aUMOCBSI3b TPEX COCTABISIOIINX, KaK TO: SKOHOMHKY Kak (yHIaMeHTa
pa3BUTHUS OOIIECTBA, JIEHE)KHO-(DUHAHCOBBI MEXaHW3M B OOECHEUeHWH IMpollecca pPa3BUTHS
SKOHOMHKHU M CTEMEHb BO3JCUCTBUS PETYIMPOBaHMS MJs OOECledeHHs] YCTOWYHBOCTH B cdepe
COLIMANFHOM M JKOHOMHUYEcKol crabunbHOocTH B Kazaxcrane. 31mech OueBHAHO, 4TO MpoOiema
paspelieHus KaKI101 U3 COCTaBISIONIMX TPEOYIOT UCTIONb30BaHUS KOHKPETHBIX KaTeTOPUIA, @ UMEHHO
CTOMMOCTH, ILI€HBI, ICHET, (PMHAHCOB BO B3aUMOCBSI3U U TPOSIBICHUS STON B3aMMOCBS3H B IBIDKEHUHU
1 B KOHKPETHOM chepe SIKOHOMUKH U OOIIECTBEHHBIX OTHOIIICHHIA.

OObekTrBHAsI HEOOXOIUMOCTD B TIO3HAHUU TEOPUU JCHET, PMHAHCOB U IHUPOKAst BOZMOKHOCTh
WCIOJIb30BAaHUSI UX CYIIIHOCTHBIX O0OTAaTCTB B 00J€e TECHOW B3aMMOCBS3U C (PYHKIIMOHHUPOBAHUEM
SKOHOMHYECKON Cpepl, Ha Hall B3[JISJ, OYEHb Ba)KHA ISl PEIICHUS KXU3HE0OeCTeUUBAIOIINX
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TEKYIIUX U cTpaTeruyeckux 3aaaud B Kazaxcrane.

JIBuKeHue JIeHer B Pa3IMYHOM MOHUMAHUHU, K TPUMEPY, ABUKEHUE JIEHET B CTOMMOCTH,
JBUKCHHUE JICHE)KHON (OPMBI CTOMMOCTH, TBUKCHHE CTOMMOCTH B JICHEXKHOU (opme, - Bce TpH
MOHATHS, HECMOTPSI Ha Pa3JIMUMsl, PEACTABISIOT SIUHYI0 TPUPOY (UHAHCOB M ATO BHJHO B UX
BHYTPEHHEM COJIepKaHUHU.

Heuorcenue denee 6 cmoumocmu - CaMOCTOSITENIBHOE JIBUYKEHUE JIEHET B CTOUMOCTH CBSI3aHO C
pacmpeseieHueM OOIIEeCTBEHHOTO IMPOMyKTa, HAIMOHAIBHOTO JI0X0Ja, ¢ (QopMupoBaHUEM
KOHKPETHBIX JICHEKHBIX (POHIOB, ONPELIIsisi HHTEPEChl: 5JKOHOMHUYECKHE, COI[HAIbHBIE, TOCYIapCT-
BCHHEIC;

Heuoicenue oenescroii popmul cmoumocmu - Jlenexxnas popma CTOMMOCTH — BBICIIIAs CTYIIEHb
MOJTBEPIKJICHUSI CBOMCTBA TOBapa M JBOMCTBEHHOI'O XapaKTepa Tpyia, BOILUIOMIEHHOTO B TOBape.
JenexHast popMa CTOUMOCTH MOATBEPKAACT IPU3HAHKE JICHET KaK BCEOOIEero SKBUBAJICHTA U U3Me-
HeHue popM JeHET, TPAHHUI] IEHEKHBIX OTHOIIICHHIA,

Heuorcenue cmoumocmu 6 Oenedcnoti ¢popme - HakoruileHHOE HalMOHANBHOE OOraTcTBO,
HMMeEIoIIIee IEHHOCTh (yrojb, He(Th, pyabl, JIeC) MPUOOPETAIOT CTOMMOCTh ITPH BIIOKEHUH TPyJAa Ha
uX 100bI14y, pa3paboTKy. Onpeaensercs CTOMMOCTb MPOIyKTa (TOBapa) B IEHEXKHOU popme; uamepsi-
I0TCSI 3aTpaThl (POCT, CHIDKCHHE), YCTaHABIMBAETCS O0BEM pealn3allud, 0X0Ja, MPUOBLIM Ha
mukpoyposse [3, C. 26-27].

N3 B3auMOCBS3M BHUIHO, YTO HAa OCHOBE JIEHET, BCET/Ia BO3MOXKHO PACKPBITh 0OBEKTHBHOCTH
TOBApPHO-/ICHE)KHBIX OTHOIICHHUH, 3aKOHOB PhIHKA, MHTEPECOB YIACTHUKOB PHIHOYHBIX OTHOIIIEHUN U
rocyaapcta. [Ipu 3ToM, yTBEpIUTEILHO MOXHO 000CHOBAThH, UTO BAKHOW CYOCTaHIIMEH JEHEXKHO -
(bMHAHCOBBIX OTHOIIEHUH CITY’)KHUT CTOUMOCTb.

B HayuyHoM maHe pa3BUTHE IPOOJIEMBI TEOPUH JCHET M (PUHAHCOB HEOOXOAMMO B HENSIX
MPUHSATHS 000CHOBAaHHBIX PEIICHUH B dKU3HU.

Jlanee, B cBOE€M pa3MBIIIJICHUH HaMU MOCTaBJeHA 3ajada JUisi 000CHOBAaHUS B3aUMOCBSI3U
TpeX COCTaBIAIOLIMX (3KOHOMUKH Kak (yHJAaMEHTa pa3BUTHUS OOIIECTBa, NEHEKHbIII MEXaHU3M B
obecrieueHUH TIpoIlecca pPa3BUTHS  SKOHOMHKH BO3JICUCTBHE PETYIUPOBAHUS HHQIISIINMN)
OCTaHOBUTBHCS HA YCTOWYMBOCTH HAIIMOHATBHOW BaNIOTHI - TeHre, Kak ¢akropa COIMAIBHOU M
SKOHOMHUECKOM cTabunbHOCTH B Kazaxcrane.

OtnaBasi mpeanoyYTeHHe YKOHOMUKE U €€ OTpaciisiM B CTpaHe, Kak 0a3ucy, a Takxke , OTBOIS
oco0oe MecTo pojiu JeHer B M3MepeHuH crtouMocTu cosnaBaemoro BBII u Bcex mennocrei
oOu1ecTBa, MPEICTABISIOTCS BaXKHBIMU B OOILIECTBE BOIPOCHI, KaK U HACKOJIBKO B peaibHOU KU3HU
yCTOMYMBA OT€YECTBEHHASI BAIIOTa- [e€HIe B yCIOBUIX MH(ISIUOHHBIX OKHUJIAHUN U UTO XK€ SIBISIETCS
[JIaBHBIM B MPOLIECCE PETYINPOBAHUS?

Uro xe Takoe «UH(ISAIUOHHOE OXKHUIAHUE)? NunsuronHble OXUAAHUSL — 3TO
MpeanoiaraeMele, MPOrHO3UpPYEMBbIE, OKUJaeMble YPOBHU HMH(MDISAIMU, OCHOBBIBAACH HA KOTOPBIX
MIPOU3BOJUTENN U MOTPEOUTENH, MPOJABLLI U MOKYMATEIN CTPOST CBOIO OyIyIIYIO JEHEKHYIO U
LIEHOBYIO MIOJIUTHKY, OLIEHUBAIOT JJOXOJIbI, PACXO/IbI, MPUOBLIb, KPEIUTHIN[4].

WNubnsironHble 03kuaHUs OMMCHIBAIOT CKOPOCTh, C KOTOPOH IIEHBI OyIyT pacTH WM MaaaTh
B OyaymemM W TIOKa3bIBalOT, Kakod YpOoBEeHb HHQIALMU >KAYT B Oymaymiem. besycioBHo,
MPEINONOKEHUT 0 OyaylieM pocTe IeH 00s3aTeIbHO BIUSIOT HAa pa3Mep TeKyled HHQIALUU.
Brnusinue nunusiiu B 5KOHOMUKE, O€CCIIOPHO, M 0COOEHHO HEOOXOAUMO MOTPEOUTENSAM CIICAUTD 32
[[EHAaMU Ha TOBaphl, KOTOpble OHU MoKymnatoT. Korna uH}msus BeICOKa, UM HEOOXOAMMO TPATHUTh
0oJbIlle BpEMEHH Ha MOKYIKU B MOUCKAX JIYUIITUX MPEATI0KEHHI.

Ha ¢dopmupoBanre WHOQIAIMOHHBIX OXHUIAHUN TOTpeOUTENeH BIHUSIOT MHOXKECTBO
(bakTOpoB, BKJIIOYAs KPU3UCHI W HEOXKUIAHHBIE IIIOKH HKOHOMHUKH, JACUCTBUS U 3asBICHUS
LenTpansHoro banka cTpaHbl Kak perymsTopa, LEIeBOH OPUEHTHUP MOHETAPHON MOIUTHKU
rOCyl1apcTBa, YPOBEHb OCBEIOMIICHHOCTH W (DMHAHCOBOW TPAMOTHOCTH Jtoied, mHbopMmaius B
MEIMANIPOCTPAHCTBE U B CPEICTBAX MAaCcCOBOM MH(OpMAIUH.

[Tonumanve TpUYUH TPOSBICHHS] MHQIIALMN BeChbMa CYIIECTBEHHO Ui OOBSICHEHUS TOTO,
MoYeMy OHa BO3HUKAET W Kakue (PakTopbl BIUSIOT Ha ee pa3BuTHe? W mpu paccykIeHUsX K
OCHOBHBIM IIPUYHUHAM BO3HUKHOBEHHUS OTHOCAT TaKue (PaKTOPhI:
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- COKpallleHHe BaJIOBOTO BHYTpeHHero npoaykra (BBII) npu Hen3MeHHOM 00beMe AeHEKHOM
Macchl B 00palieHuy;

- POCT rOCyAapCTBEHHBIX PACXO0B 34 CUET SMUCCUHU;

- Ype3MEepHOE pacIiupeHne 0ObEMOB KPEIUTOBAHHS KOMIIAHUHA U YaCTHBIX JIMIL;

- MOHOIIOJIM3M B SKOHOMHKE, KOTJla KpYIHbIe (PUPMBI MOJy4aroT BO3MOXXKHOCTH OTIPEACIIATh
CTOMMOCTB CBOEM MPOAYKLHUH U U3IEPIKEK.

DaKkTOpHI
n cokpauenue BBII npu
PHYHHEI HEH3MEHHOM 00beMe Mposiienne H
Hucnuporiopuust Mexty JIEHEXKHON MacChl B Pocr ToBapHbIx a
Pa3IMIHBIMU ChepamMu OBpAIIIEHHT; POCT el 1 I Obecmte
Momera K SKOHOMI%KI/I. HaKOIUICHHEM FOCY/IAPCTBEHHBIX PACXOTOB OBBIIICHHAE e
1 NIOTPEOJICHACM; CIPOCOM 3a CYET SMHCCUU; YPE3MEPHOE YPOBHA LICH B A 6
pHas W PeITOMKEHHEM:; ) CTabuIb
Kax Y ’ pacumpenue 06bLEMOB 9KOHOMHKE; 0 HOCTH
H || AOXONaMHu 1 pacxonamH KPEILMTOBAHHS KOMIIAHUH 1 obecuenenue H
HCTo rOCY/IapCTBA; AEHEKHOM 1eH B
YyAapeTea, JAaCTHBIX JIMIT, - MOHOTIOJH3M ZeHer
JICHEKHO O || vaccoii B 06 a PK
paIeHUN
¢ smieHne | e B DKOHOMHKE. N
II b P
. . eryIny|
1T NHO®JISANIMUS (Cymmocts: MHOrohakTopHBIi MpoIece, MPOSBIISIONTHHACS H osagnep
" B JIMCIIPONOPIIME SKOHOMHUKH, pa30agaHCHPOBAHHOCTH CIIPOCa ¥ MPEITIOKEHH, Bl || cromvoc
" JIOXOJIOB M PacXoJIOB, MPH 3TOM conpgnomaaems)m HapyIlIeHHEM B cepe I —
CHE)KHOTO O0pAICHHS.
Hemone A pai
TApHAs 0
He6naro AHTHHHQISIMOHHAS TIOJIMTUKA — COBOKYITHOCTH MEP ¥ MHCTPYMEHTOB a | Hoctuxen
NpHATHAS roCyIapCTBEHHOTO PEryIMpOBaHusl, HAPABICHHBIX HA TO, YTOOBI CCTATh e
CTPYKTYp HHOISILMIO YIIPaBIIEMON, a €¢ ypOBEHb YMEPEHHBIM H | ra6uisho
a K | royposus
9KOHOMH P | undnsunu
Buaebl K| s
- B 3aBucuMocTH fl}:{iglﬂeqm
0 Temnam
ITo popme ITo xpuTepuio ot ¢akTopa e —
ocTa
p NposABJIEH NMPOrHO3UPYEMOCT || HepaBHOBeCHS
YmepenHas BE
lanonupyroma it n s
a pyto OTKpbITas Oxunaemast crpoca
runienuHbISIM CkperTad HENPEABUICHHA W npennoxenns
HocaencTBus Mepbl 10 CHUAKEHUI0 HHJISILUHA
YCUIIMBAET colMaibpHyto nuddepeHIuaniyio; yBeauinBaeT HNunexcanust 10X0/10B; KOHTPONb YPOBHSI LIEH; MOBBIIIEHHE
TPaHCAKIMOHHBIE U3/ICPIKKH, CBSI3aHHBIC C HEOOXOAUMOCTHIO YYETHON CTAaBKH; OrPaHUYIEHHUE JEHEKHOM MaCChl;
MepecMOoTpa LIeH; ePECTAIOT OTPAXKaTh PeabHbIC HOBBIILICHHE HOPMBI 00513aTEIBHOIO PE3ePBUPOBAHHS;
MOTPEOHOCTH B TOM HJIM HHOM OJiare; BeIeT K 000CTPEHUIO COKpaIl[EHHUE I'0C.paCX0/I0B; YBEIUUCHHE HAJIOTOBBIX
COLIHAITBHO-TIONTUTHYECKO 0OCTaHOBKH HOCTYIUIEHUH.

Wumsiuust 06ycinoBieHa npoTUBOPEUHsIMY [IPOLIECCa IPOU3BOACTBA, TOPOXKICHHBIME Pa3IHMIHBIME (pakTOpamMu B cepe
MPOU3BOICTBA U PEAU3aLiH, a IIOTOM B chepe IeHEKHOro 0OpaleHus1, KpeauTa, GUHaHCOB.

Pucynox -1. Xapakrepuctuka HHQIALUN.
IIpumeuanue- CocTaBieHO aBTOPOM

BrioniHe 060CHOBAaHHO, YTO BIAMSHUE 3TUX (DAKTOPOB HA MHQIISALMIO TOMOTAET B TPOBOIMMOM
MOJIUTHKE pa3pabaThIiBaTh CTPATErHH MO €€ KOHTPOIIO U YIPABJICHHUIO.

W3ydass w aHanmu3upysd JOUHAMUKY pa3IMYHBIX BUAOB HWHQIALMM, JUIS T[PUHATUS
000CHOBaHHBIX pelICHUH B cepe S3KOHOMHMKH M (PUHAHCOB, HA MPAKTHKE BBIJCISIOTCS OCHOBHBIC
UHJIUKATOPbl YPOBHS MHQIISAIMU - UHJIEKC MOTPEOUTENbCKUX IIEH, MHIECKC LIEH MPOM3BOAUTENEH,
nednstop BBII, napurer moxymarenbHoil cnocobHoct.  HaumbGonee sddexTuBHBIM criocoOom
BO3/ICHCTBUS HAa YPOBEHb MHQISALMM SBISETCS NMPUMEHEHHE MOJIUTUKU BIUSHHS HAa MPOLEHTHYIO
CTaBKy MWJIM CTaBKy pe(UHAHCUPOBAaHUS ILIEHTPAIbHBIX OaHKOB B COBPEMEHHON PHIHOYHOM
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HKOHOMHUKE.

U tak, BeIpaxkasi CBO€ OTHOIICHHUE K MOHATUIO «UHQIIALUAY, CIIeTyeT YeTKO HOAYEPKHYTh, YTO
UHQIAUS TaIeK0 HE TMPOCTOE SBICHHE U OOBACHATH €€ HEeoOXOAMMO Ha OCHOBE MOHUMAHUS
DIYOMHHBIX YEPT, OTIPEIEIisisi BCECTOPOHHE BCE CBOMCTBA MPOSIBICHHSI, TOTOMY YTO 3TO CYIbOOHOCHO
B peasibHOM JKM3HU JItoniel, 0011ecTBa, CTpaHsbl.

Tepmun «uHQAIMD) (OT JIAT.) B epeBoAe OyKBAJILHO O3HAYAET «pa3OyXaHHE», «B3AYTHE»
gyero-m6o. CMBICT YKa3aHHBIX CJIOB B c(epe SKOHOMHUKH, B IMEPBYIO OYEpElb, YBA3BIBACTCS C
HapyloIeHHEeM TIpoIlecca, OTKIOHEHHEM OT €CTECTBEHHOTO XO/a OSKOHOMHYECKOTO pa3BUTHAL
Hanbonee 6:1M3KUME K TOHATHIO «MH(ISIIIHASL» BBICTYNAIOT POCT IIeH, 00eciieHeHe OyMa)KHBIX JICHET,
9r0 W Oepercst mpu XapakTepuctuke uUHOmsauu. Jla, 06e3ycnoBHO, MH(ISIHUS COMPOBOXKIAACTCS
POCTOM II€H U YBEJIIMYCHUEM JICHE)KHOM MacChl B OOpaIeHIH.

JlnmuTensHOE BpeMs o MHOISAIHUEH MOHNMaIH o0ecIieHeHHE JIHET M POCT TOBAPHBIX IIEH,
CUUTas €e MOHETAPHBIM sBICHHEM. MHOTHE aBTOPHI 10 CHX IOpP OMPEACISIOT WHQIIAIUI0 Kak
MIOBBIIIEHUE OOIIETO YPOBHS IIEH B SKOHOMHUKE.

Wudrnsmus — He HOBOE SBJICHUE B UCTOPUH, OHA IMEJIO MECTO M B IPONLIOM. Tak, Harmpumep,
uH}IsAIMs ObLTa XapaKkTepHa JUIs AeHEeKHOTo oOpamenus B Poccun — ¢ 1769t no 18951.; B CIIIA —
B nepuoA ¢ 1775-1783 rr. BoiiHa 3a He3aBUCUMOCTh B CeBepHON AMepHuke BbI3Baa 0OECIlEeHEHNE
JoJI1apa, a Takke U B iepuol [ paxaanckoi BoWHBI B 1861 — 1865 rT.; B AHIIIHE — BO BpeMsI BOWHBI
¢ Hanonmeonom B Havyasie 19 B.; BBeneHHBIE BO BpeMs OyprKya3HO# peBostonnu Bo Opanimu B 1789-
1794rr. OymakHble acCUTHATHI OOecIeHUIuCh 3a 7 neT B 833 paza. OcoOEHHO BBICOKHX TEMIIOB
uHsus nocturia B I'epmanuu nocine [lepBoii MupoBoii BoitHbI, Korja B 1923r. neHexHas macca B
obOpamennn gocturia 496 KBUHTHJUIMOHOB PEHXCMapoK, a JeHeXHas €IUHHUIA 00eCIICHWIAch B
TpUWIUTHOH pasy.[5, C.65].

[Ipu u3yyeHun Teopuu UHQIIALNU U €€ MPOSBICHHUS HEOOXOAMMO HCXOJIUTh HE TOJBKO C
MO3UIIMH NAJCHUS OKYaTeIbHOM CI0COOHOCTH JICHET B pe3y/ibTaTe POCTa IIeH, a C MO3UIH O0IIEeTo
HEOIaronpUsATHOTO COCTOSIHUSI SKOHOMHUYECKOTO pa3BUTHs cTpaHbl. MH}nsauus oOycioBieHa
MIPOTUBOPEUMSIMHU TIpoIlecca MPOU3BOJACTBA, MOPOXKICHHBIMU pPa3IMUHBIMU (akTopamMu B chepe
MIPOM3BOICTBA M PEaTTU3aIlHH, a TIOTOM B cpepe IeHEKHOTO 00paleHus, KpeauTa, GUHAHCOB.

Crnenyer moHMMaTh MHOTO(MAKTOPHYIO NpUpOay MHOIAINU, OHA, KaKk ()eHOMEH OOIIEeCTRa,
COMPOBOXK/IAET PA3BUTUE €r0 SIKOHOMUKH. YOEIUTEIbHO 3TO MOXKHO MOKa3aTh Ha MpUMEpPE OTPaciIu
npomblnpieHHOcTU. Cdepa npeanpusTHil TPYIIbl «A» NPOMBIIIEHHOCTH — COBOKYITHOCTh OTpaciei
MIPOMBIIIICHHOCTH, POU3BOISAIINX CPEACTBA MPOU3BOJCTBA /sl cepbl MPOU3BOJICTBA U CPEIICTBA
MIPOU3BOJICTBA Ui cephl mpeanpustuii rpynmnsl «by», koTopas co3qaét NPOAYKLIUIO U YCIYTH JUIs
HACeJeHUs, JIOJKHBI ObITh COallaHCUPOBAaHBI B OIPENEICHHON CTemeHu. 1o ecTh, rpymma A
obOciyxuBaer rpyniy b - 370 kak Obl "MPOMBIIITICHHOCTD JJIs1 IPOMBILIUIEHHOCTH .

Bricokue Temmbl pa3BUTHS TSKEIOH HHIYCTPUH, OCOOEHHO MAIIMHOCTPOCHHS, HUMEIOT
ompeAensionlee 3HAYCHUE IS peaju3aliy MPOrpaMMbl YCKOPEHHS COIHAIbHO-IKOHOMHYECKOTO
pa3BUTHUS CTpPaHbl, 00ECIEUEeHUs YCTOMYMBHIX TEMIIOB POCTa BCEH AKOHOMHUKH, KauyeCTBEHHOIO
peo0pa3oBaHus HHAYCTPUANIBHONW 0a3bl SKOHOMHUKH, TEXHUYECKOW PEKOHCTPYKIIMH HapOIHOTO
xo3saiicTBa. COOTHOIIEHHE MEX]y JABYMs I'PYIIIAMH MPOU3BOJCTB TAKOBO, YTO TOJIBKO Tpymma A
OTIpeieNIsieT yPOBEHb DPA3BUTHS B CTpaHE HAyYHO-TEXHHYECKOro mporpecca. OHa — BHU3UTHAs
KapTouka cTpaHbl. Ho ypoBeHb M KauecTBO >KM3HU HACENIEHUs 3TOM CTpaHbl ompenenser rpymnmna b.
Ecnu crpana npeycrena B TOM U IpYTOM, TO €€ MOKHO CUUTATh TEXHHUECKH Pa3BUTON U MaTepUaTbHO
MpoIBETaIoMIe.[6].

Otcrona, Ha Hall B3SO, nepgonpuyuxa WHOQIAIUU KPOETCS B TUCHPOTIOPIIMH MEXIY
pa3nuYHBIMU cpepaMHu SKOHOMHUKH, HAKOIIJICHHEM M TMOTPEeOIEHUEM, CIIPOCOM M IPEIUIOKEHHEM,
J0X0JJaMH M pacxoJlaMH TOCYAapCTBa, IEHEKHOM Maccoil B 00pallieHnu U NOTPEeOHOCTAMU X035 CTBa
B JIGHbrax. OTHU JUCHPONOPLUHN YCUIMBAIOTCS IOJ BIUSHUEM MOHOIOIU3AIUN U CTPYKTYPHBIX
C/IBUTOB B SKOHOMHKE, JICHEKHO - KPEIUTHOH U (puHaHCOBOM cucteme. Takum oOpazoM, ungnayus
a6nsemcs MHo2ogakmopuwvim npoyeccom. OTcrona, CyIHOCTh HHQISALMH IPAaBOMEPHO OTIPeIesIeTcs
KaKk  MHOTO(AKTOPHBIA  MPOLECC,  MPOSBISIOMMICI B JUCIPONOPIHHM  SKOHOMHUKH,
pa36aIaHCUPOBAHHOCTH CIIPOCA U MPEITI0KEHUS, JOXOJIOB U PACXOJIOB, IIPU 3TOM COIPOBOMKAAEMBIN
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HapyleHueM B cepe IeHeKHOro oOparieHusl.

[TpranHbI HHOISAIMY KOPEHSATCS B BOCIIPOU3BOJICTBE, HO HEMOCPEACTBEHHO OHA IMPOSIBIIICTCS
B JeHexkHOU cepe. JleHexHBIE 000pOT Kak ObI MPOBEPSIET COCTOSIHUE TPOIlecca MPOU3BOCTBA U
OCTpPO pearupyeT Ha HapylIeHHUE €ro MPOMOpPIHMH U 3aKOHA JACHEKHOTO OOpallleHHs], BBISBIISS
nepenojHeHue cepsl o0paneHns N30bITOYHOM Maccoil IEHeT 1 X 00ECIICHEHUEM.

Hugpnayua nposensemcs 6 obecyeHeHuu oOeHez NO OMHOUWIEHUIO K MOBAPAM, 3010MY U
unocmpannot eantome. OOecrieHEeHNE JCHET TI0 OTHOILIEHUIO K TOBapaM BBISABIIAECTCS B 00IIEM POCTE
TOBaPHBIX I[€H — OMTOBBIX U 0COOEHHO PO3HUYHBIX — U COOTBETCTBYIOIIEM I1aJICHUU MOKYIATeIbHON
CIIOCOOHOCTH JICHET, & TAK)KE HAXOJUT CBOC BRIPAKEHHUE B IMAJICHUU Kypca HAITMOHAILHOM BATIOTHI
110 OTHONIIEHUIO K MHOCTPAHHBIM JCHEXHBIM equHumam. |5, C.66].

Nudnsimust  cBOMCTBEHHA JIFOOBIM ~ MOJICNSIM ~ DKOHOMHYECKOTO — Pas3BHTHS, TJE HE
obecrieunBaeTcss OalaHC TOCYIAPCTBEHHBIX JOXOJIOB M PACXOJI0OB, OTPAaHUYEHBI BO3MOKHOCTH
LIEHTPAJILHOTO OaHKa B MPOBEICHUU CAMOCTOSITEIHHOM JCHEKHO-KPEIUTHON MOMUTHKUA. OIHAKO
1yOMHHbBIE TPUYMHBI MHQISLIUN HAXOJATCS Kak B c(epe MpOU3BOICTBA, TaK U B cepe oOpalieHus
Y OYEHb YaCTO 00YCIIaBIMBAIOTCSI SKOHOMUYECKUMU U TIOJIMTUYECKUMH OTHOIIIEHUSMHU B CTPaHE.

Hcxons v3 BBILIEU3IOKEHHOTO, UHQIIALINS TPEJICTABIAET COOON CIOKHOE MHOIO(AKTOPHOE
SIBJICHUE, 00YCIIOBIIEHHOE HAPYIIIECHUEM BOCIPOU3BOJICTBEHHBIX MIPOIIECCOB, HEMTPOTIOPIIMOHATIHHBIM
pa3BUTHEM MTPOU3BOACTBEHHOM CEphl, MOJUTHKONU rocyaapcTBa U (PMHAHCOBBIX HHCTUTYTOB.

Kak rnaBHbIi (pUHAHCOBBIM MHCTUTYT CTPaHbl, OaHK MepBoro ypoBHs, HarronanbHbIl 6aHK
PK ceroans, oTciexxuBas W aHAIM3UPYS NEATCIBHOCTh B (PMHAHCOBOM CEKTOPE, C TIOMOIIBIO
KOHKPETHBIX ME€pP W MHCTPYMEHTOB NMPUHUMAET PEIICHHS, KOTOPhIE PEryIUPYIOT chepy IeHEKHO-
(bUHAHCOBOW CHUCTEMBI.

JlenexxHo-kpenuTHas moiuTuka HammonampHOoro Oanka PK HampaBieHa TOCTOSIHHO Ha
MoJJIep>)KaHue HU3KOTO YPOBHS WHQIISINK, COXpaHEHHE CTaOWIbHOCTH (UHAHCOBOTO pPBIHKA,
yKperieHue (QyHKIMOHAIbHON MO3ULIHMHU OAHKOB, Pa3BUTHE CTPAXOBOTO PbIHKA, CO3/IaHUE YCIOBHMA
JUI TAJIbHEHUIIEr0 poCcTa KpEeAUTOBAaHUS OaHKaMU BaKHEUIINX CEKTOPOB SKOHOMHUKH.

Peanmuzamuio 3amau, mocraBneHHoi mepen IlpaButenscTtBoM WM HammoHanmbHBIM OaHKOM,
MO>KHO MPOCIIEUTH Yepe3 pa3padoTaHHbIE OCHOBHBIE HAMIPABJICHUS JEHEKHO -KPEAUTHOM MOTUTUKH
Hammonansnoro 6anka Kazaxcrana yxxe ¢ 2000 rogoB mo nporHo3y uH(smuu (B CpeHeM 3a o1
5-7 %), ¢ yHepKaHuEM MPOTHO3HBIX OTMETOK B TMOCJEAYIOIIEeM, MOATOTOBKH Iepexoga K
UHOISUOHHOMY TapreTUPOBAHUIO JCHEKHO-KPEIUTHOM TMOJUTHUKHA B KAadyeCTBE KIFOUYEBOIO
aneMeHTa OOpbObI ¢ MHGIAIMENH U oOecneYeHs] CTaOMIIM3aIii SKOHOMUKH B 11ejoM. CrocoOsl
TapreTUpPOBaHUs BEChMa Pa3jMyYaloTCAd M pa3Hble CTpaHbl YCTAHABJIMBAIOT IIEJIEBbIE OPUEHTHUPHI B
PEryJIUpOBaHUM MPUPOCTA JICHEKHOU MACChl B 0OpaIlleHUU U KPEAUTa C IPUMEHEHUEM KOHKPETHBIX
roKasareJyei.

[Tepexon k nmpuHIMnam uHQIAIMOHHOTO TapretupoBanus Hadank Kazaxcrana yBsi3piBaet ¢
OTKa30M OT IIeJIeBbIX TIOKa3aTellel Mo JeHEeKHOM 0a3e U 30JI0TOBATIOTHBIM PE3epBaM € EPEX0I0M K
L[eJIeBBIM MOKa3aressaM mo uHdusauuu. B nensx o6ocHoBanus cBoeit no3uuuu HarmonansHelii 0aHK
BBIJICTISICT CIIeyIomIre (PAKTOPBI: YCTOMUMBOE COCTOSTHIE OI0/IKETA, TaPAHTHUS MAKPOIKOHOMUYECKOM
CTaOWJIBHOCTH, CTAOMJIBHOCTh (PMHAHCOBOM CHCTEMBI, HE3aBHUCHUMOCTh IIEHTPaJbHOTO OaHKa,
JOCTaTOYHOE TIOHMMAaHUE B3aUMOCBSA3CH MEXKAY HWHCTPYMEHTAMH IICHTPAIbHOTO OaHKa U
uHpasAMel, nHGOopMaIMOHHAS OTKPBITOCTD.

B nemom aktuBHas (QyHKIMOHaNbHAs JesTenbHOCTh Hambanka Kazaxcrana, Ha
MAaKpOSKOHOMHUYECKOM YypPOBHE UETKO TOJATBEPXKAACTCS pe3ynbTaTamMu. Bo-IepBBIX, 3TO
HOPMAaTUBHO-TIpaBOBasi 0a3a, MOJYYMBINAS MPU3HAHWE HA TPAKTHKE, BO-BTOPHIX — ABTOPUTET
«TJIaBHOTO» OaHKa CTpaHbl Ha MEXIYHAPOJIHOM YPOBHE, B-TPEThHX — pa3pabaTbiBacMble KOHKPETHO
JICHe)KHO-KPEIUTHBIE HMHCTPYMEHTBI, KOTOpBhIE O3BYYHMBAIOTCS B TMpolecce HHOISIUOHHBIX
OXKUJAHUU.

B Hacrosimiee Bpemsi, Hapsay ¢ OCHOBHBIMH 3ajadyaMu, HarbaHk Ha mepBOoe MECTO CTaBUT
3aauy oOecrieyeHusl BHYTPEHHEH U BHEIMIHEeW ycTodunBocTH HammoHansHO# BamtoTel - TeHre u
JUIs  JOCTIDKEHHUS CTaOWJIBHOTO YpPOBHS HMH(IALUMKA B  CPEIHECPOYHONH  TMEpPCHEKTUBE,
OCHOBOTOJIAralomuM (PaKTOPOM BBIJENSAET COXPAHHOCTh MOKYIMATEIhCKOW CHOCOOHOCTH JCHEr U
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O6marococTosinue HaceneHHs. lIpoBoas IeHEXKHO-KpeAuTHYIO moiuTHKy ¢ 2015 roma B pexume
MHQIIALMOHHOTO TAapreTHPOBAHUS NPU IUIABAIOIIEM OOMEHHOM Kypce TEHIe, LEeNbI0 JIEHEeKHO-
KpenuTHOW monuTuku ¢ 2023 ronma ompezaesnsieT moJiep)kaHue roJoBoi nHdusauuu BOmm3u 5% B
CPEIHECPOYHOM IIEPUOJIE B COOTBETCTBUU €O CTparerueil J1eHe)KHO-KPEANTHON NOAUTUKH J10 2030
ronaa.

Brnionne MOkHO OTClIeUTh HE3aBUCUMOCTh HanmonanbHOro 6aHka Ha OCHOBE €r0 MOHETApHOU
MIOJINTUKH, KOTOpask MO3BOJISIET OOIIECTBEHHOCTH CIEAUTH 3a HAIIPABJIEHUEM JEHEKHO-KPEIUTHOU
MOJIUTHKH, YTO CIIOCOOCTBYET SKOPEHUIO MHIAIMOHHBIX OKUAAHUN HAceJIeHHUS B (POPMUPOBAHUIO
SKOHOMMYECKU OJaronpUATHBIX HacTpoeHuil B oOmectBe. Kaxaplii pa3 U3 mecsia B Mecdll 110
nanaeiM Hambanka Mer BuauM 310. K npumepy, ( MHQsmonHbIe 0XUIaHs HACETICHUS B STHBApE
2024 rona cHuzunuck u Ilorpedurenbckue HaCTPOEHUSI HEMHOIO YXYALIMINCH, OJTHAKO HAaXOJATCS
BbIIIIE cpefiHero 3HadeHus 3a 2023 rox. MHusauroHHbIe 0)kUIaHUS HacelleHus B ceHTs0pe 2024 rona
yBenmuuminuch a0 14,1 %. [lpu sToM, moTpeOUTENnbCKUe HACTPOEHUS YIYUIIWIMCH: MOBBICHUIIHMCH
OIICHKH IO MEPCHEeKTUBAM Pa3BUTHUS CTPAHbI, a TAK)KE OLIEHKU U3MEHEHMSI JINYHOTO MaTepHaIbHOTO
nonoxenwust) [7] .

Tak, mosunuio Hambanka PK B Tekymiem romy MHOATBEPKIAET €r0 PYKOBOJCTBO, UTO
JICHe)KHO-KpPEeIUTHAsT TMOJUTHKA MO-TIpeXHEMYy OyIeT OCHOBBIBATbCSA HA IMPO3PAvyHOCTH,
MOCJIEIOBATEIbHOCTH, MOHATHOCTU M NIpeJICKa3yeMOoCTH. baHk OyaeT OTCleXuBaTh TPACKTOPHIO
CXOJIEHUSI TOAOBOM HMH(MIAIUU K TapreTy, YTOObl CBOEBPEMEHHO pearupoBaTh Ha BO3MOKHBIE
oTkioHeHUs. Kpome obecnieuenust cTabUIbHOCTH 11€H, Obut 0003Ha4YeHBI d(PdekTuBHAs padoTa C
[IpaBuTenbcTBOM B 4YacTW KOOpPAMHALIMM MOHETApHOW U (UCKaIbHOW MOJUTHK, OOecreueHue
CTaOMIBHOTO (PYHKIMOHUPOBAHUS BHYTPEHHETO (PUHAHCOBOTO pbIHKA M €ro JanbHeilinee
nocienoBarenbHoe pasutHe [8]. Tem He MeHee, MO JaHHBIM cTaTUCTHKH B uioie 2024 rona
unpsanus B Kazaxcrane yckopuiiack, 3a roa coctaBuia 8,6% (B utone 2024r. — 8,4%), 3a mecsiiy —
0,7% (B mpensiaymem mecsie — 0,4%). Llensl Ha 1aTHbBIE yCayTy 3a o] Beipociu Ha 14,5% (B utone
2024r. — 13,8%), HEMIPOI0OBOJILCTBEHHBIE TOBAPHI — Ha 7,3%, MPOJOBOJILCTBEHHBIE TOBAphl — Ha 5,5%

([9].

OCHOBBIBasICh Ha IPOTHO3aX aHATUTUKOB KakuMmu OymyT unusmus u BBIT B 2025 u 2026
rojax, HammonanbsHbri bank Kazaxcrana MyOTMKYET Pe3yJIbTaThl 0YEPETHOTO
MaKpO3KOHOMHUYECKOIO OIpPOCca CPeau SKCIIEPTHOTO COOOLIECTB, IJe KIIOYEBBIMU MapaMeTpamu
SBJIAIOTCS 1IeHa Ha HedTh Mapku Brent, poct sxonomuku Kaszaxcrana, nndusiuus, 6a3oBasi cTaBka,
SKCHOPT U UMIIOPT TOBAPOB U YCIIYT, a TAKXKe KypC HAIIMOHATBHOMN BAJIIOTHI.

[Iporno3sl o pocty 3xkoHOMUKH Kazaxcrana Ob11i HeMHOTO TiepecMoTpensbl it 2024 u 2026
rosioB, 10 4,0% (panee — 4,1%) u 4,4% (4,5%). Ha 2025 rox mo-npexxHemy 0XHAAeTCs POCT Ha
ypoBHe 5,0%. B 2024 u 2026 rogax unusius oxugaercs Ha ypoBHe 8,0% u 6,0%. IIporaos Ha
2025 ron He3HAUUTENbHO yXyAueH ¢ 6,8% 1o 6,9%. Oxuganus aHaTUTUKOB MO YPOBHIO 0a30BO
ctaBku Ha 2025 rox 6wt mepecmotpensl ¢ 11,0% mo 11,9%. MenuanHbie 3HAYEHHS MMPOTHO30B
0a30Boii craBku Ha 2024 He3HauUMTEIHbHO MOBHIIICHBI 10 14,5%. Ouenku Ha 2026 roj He peTepenn
W3MEHECHUU.

BaxxHo OTMETHTb, YTO MaKpOSKOHOMHYECKHMH OMPOC HE  COJEPKUT  MPOTHO3BI
Hanmonansnoro banka. On npeacrasisger co6oit 0030p HE3aBUCUMOTO MHEHUS, OLICHOK U OKUAaHUN
MpodecCHOHANBHBIX YYaCTHUKOB pBhIHKA IO PAa3BUTHIO CHUTyalluUd Ha BHYTPEHHEM U MHUPOBOM
poiakax.[10].

Takum oOpaszom, caenaB o030p mo MaTepuanaMm ompoca u HarmumonampHOro OaHka O
MIPOSIBIIEHUIO0 MH(IIALNUN, MOKHO 33JaThCsl BOMPOCOM JIOCTATOYHO JIM MPOBOJAUTH PETYIUPOBAHUE,
WCIOJIb3YS] HHCTPYMEHTHI TOJIbKO MOHETApHOM MONMUTUKH uepe3 neiictBue HamuonansHoro banka B
LeNAx JAocTHwkeHus ycroiunBoctu Tenre? IlpusnaBas ¢ ogoOpenuem neiictBust Hanbanka PK B
JNEHE)KHO-KPEAUTHOW TIOJIMTUKE, HE CJEAyeT B CHUCTEME YIpaBJI€HUS TOCYIapCTBOM U €ro
SKOHOMHKOW OTPaHHYMBATHCS MEPAMH TOJBKO IO TOBBIIICHUIO WM CHIDKEHUIO KaKUX - JIMOO
MoKaszarejieil B KOJMYECTBEHHOM HW3MEpPEHHH, Oylb 3TO JCHEKHas, KpeauTHas, (UHAHCOBasd,
oromkeTHas cepsl. Toapko peaibHOE MIIAHUPOBAHKE TTOKA3aTeNel IKOHOMUKHU, B3aUMOCOYETaHNE B
WCIOJIb30BAHUN BCEX OCHOBHBIX HHCTPYMEHTOB MpH (OPMUPOBAHWUU PECYpCHOTO TMOTECHIIHAA
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CTpaHbl, 00bEMOB (DMHAHCOBBIX M MHBECTUIIMOHHBIX PECYPCOB B (DYHKIIMOHAIBHOM JIEATEIHHOCTH
[IpaBuTeNnbCTBA M BCEX €r0 TOCYAAPCTBEHHBIX MHCTHUTYTOB B COBOKYITHOCTH CO3JaIyT OCHOBY JJIS
JOCTIKEHUS 3()(DEKTUBHOCTH MPH COXPaHEHUH BBICOKOW OTBETCTBEHHOCTHU B OOIIECTBE.
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