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GoJiee 3aBUCHMBIM OT BCeX ero cyObekToB. [IpOMCXOANT Kak yBeIMYeHHE KOIMIEeCTBa OOLIMX I TPYIIIBI TOCYAapCTB
mpo0OJeM, Tak U pacIIUpeHNe YNCIIa U THIIOB HHTETPHPYIOLINXCS CyObEKTOB.

B yueGHOM mocobum pacKpbIBAIOTCS BONPOCHI YUacTHsl TOCYAApCTBAa B PETYAMPOBAHUN SKOHOMHYECKHX MPO-
LIECCOB, MPOUCXOAAIINX B OOIIECTBE; TEOPETHUECKUE M MPAKTHIYECKHE aCTEKTHl, (POPMBI, METOIB M MHCTPYMEHTHI
TOCYAaPCTBEHHOTO PETyITHPOBAHMUS SKOHOMHUKH B COBPEMEHHBIX YCIIOBHUSIX, PACCMAaTPHBAIOTCSI BOIPOCHI TOCYAAPCTBEH-
HOT'O IIPOTHO3UPOBAHUS U INITAHUPOBAHUS, AHTULIUKIIMUYECKOE PEryIMPOBaHUE YKOHOMUKHU, aHTUMOHOIIOJIbHAS AESATElIb-
HOCTb, aHTHUH(MIIAIMOHHAS TTOJIMTHKA, MECTO M POJIb MaJIOro Onu3Heca B 9KOHOMHKE CTPAHEI, ICHEKHO-KPEUTHAS T10-
JIUTHKA TOCYAapCTBa, BIMSHUE [T00aIM3alMy Ha BEIOODP CTPAaTEerui SKOHOMHUKH.

Lens yueOHOTO 1MOCOOHS — B OKa3aHUU ITOMOIIM CTYAEHTaM M BCEM, MHTEPECYIOINMCS aKTyaJbHBIMH BOIPO-
CaMH yTNpaBIICHUs] YKOHOMHKOH, B (JOPMUPOBAHUHU MOHMMAHHUSI MAKPO3KOHOMHUYECKHUX mpodneM Poccun. PackpsiTne
HEOOXOIMMOCTH PEIICHUS] MaKPOIKOHOMHYECKUX MPOOIeM, aHAIN3 M OIeHKa MPe/IoaraeMbIX CoCco00B perIeH s
9THX MPOOIEM HA OCHOBE TOCYTApPCTBEHHOTO MOIX0/a K H3YUIEHHIO 0COOEHHOCTEH TrOCyIapCTBEHHOTO PEryINPOBAHUS
SKOHOMUKH B YCJIOBHSX PHIHOUHOIO X03siicTBa.

VYuebHoe nocobue «TeopeTndeckne n MPakTHIECKHE BOIIPOCH! TOCYAPCTBEHHOTO PETYITHPOBAHUS SKOHOMHUKIDY
NpeIHa3HaYeHo JUIsl CTY/IEHTOB, 00yUaloMMXCsl 0 HAMpPaBIEHHAM MOATOTOBKH «0Cy1apCcTBEHHOE M MyHHIIUNAIbHOE
ynpaBieHne», « MeHeKMeHT» 1 « DKOHOMHUKay, a TAkoKe TS ITPeroaBaTeiei BEICIINX yIeOHbIX 3aBeACHHH, TOCyaap-
CTBEHHBIX ¥ MyHHIIUITAIBHBIX CITY KaIlUX.

MAKPOIKOHOMUYECKHUE ACIIEKTbI PE@OPMUPOBAHUSI
OUHAHCOBO-KPEAUTHOU CUCTEMBI 3A I'OAbl HE3ABUCUMOCTH
KA3AXCTAHA: ITPEAINIOCBIJIKA, TEHAEHIIUUA, TIEPCIIEKTHUBBI PA3BBUTUSA

Kyuyxosa H.K.

MACROECONOMIA ASPECTS OF REFORMING FINANCIAL-CREDIT SYSTEM
DURING THE YEARS OF KAZAKHSTAN INDEPENDENCE: SUPPOSITIONS, TRENDS,
AND PERSPECTIVES OF DEVELOPMENT

Kuchukova N.K.

B MoHoOrpadgun Ha OCHOBE KPUTHUYECKOTO aHaNn3a (PUHAHCOBBIX U JICHS)KHO-KPEAUTHBIX OTHOMICHHUH 3a 1986-
2009 rr. HayYHO 000CHOBAHBI BO3PACTAHKE POJI CTOMMOCTHBIX KaTeropHii (PUHAHCOB, ICHET W KPEIUTa B YIPABICHUN
HalIMOHATBHON YKOHOMUKOH B YCIOBHSX Iepexofa K PhIHOYHOH SKOHOMHKE, a TAK)Ke BBISBICHBI TCHACHIIUH H3MEHE-
HHSI CTPATErHU TOCYIapCTBEHHOTO (PMHAHCOBOTO M JACHEKHO-KPEIUTHOTO PEryJIHPOBaHHsI SKOHOMHKHU PECITyOIMKU 3a
TOJIbI €€ HE3aBUCHMOCTH.

[Ipoananu3upoBaHbl Ha OOJNBIIOM aHATUTHYECKOM Marepuaine 3a 1986-1993 rr. mpenmocsutku pehopMUpOBaHUS
(uHAHCOBO-KpeIUTHOI cucTembl Pecrybnmkn Kazaxcran B ycIoBHsX mepexosa K prIHOUYHBIM OTHOIIEHUSIM C UCTIONb-
30BaHHEM KJIACCHYECKMX HKOHOMHMYECKHX TEOPHH KEHHCHAHCTBA, MOHETApUM3Ma U HEOKJIACCHUSCKHMX HalpaBiIeHHUN
SKOHOMHYECKON MBICITH.

HccnenoBanbl MpakTHYECKUE acHEeKThl peOpMHUPOBaHUS PHHAHCOBO-KPEAUTHOM cucTeMbl 3a 1994-2009 romst
4yepe3 0CBOSHNE HOBBIX METOOB TOCYJAPCTBEHHOTO OIOMKETHOTO, HAIIOTOBOTO U JEHEKHO-KPEAUTHOTO PETYIHPOBA-
HHSI 9KOHOMHUKOH B YCIIOBHSIX CTAHOBJICHUSI M Pa3BUTHS PHIHOYHBIX OTHOLIEeHHH B Pecriybnnke KasaxcraH.

I[NpencraBnenHast K myOIMKaMKE MOHOTpad¥s — pe3ylIbTaT MHOTOJIETHEH HCCIIEI0BATEIILCKON paOOTHI aBTOPA, HAUMHAS
¢ 1986 roxa no Hacrosiiee Bpemsi, BOOpaBUIMH B ce0st HAy4YHbIC N3BICKAHUSI ITPU TOITOTOBKE JJOKTOPCKOW AUCCEPTALIMH 32
rofbl yueObl B JokTopantype drHancoBo Akagemun ripu [Ipasutenscte Poceniickoit deneparmu 1990-1993 r, a Taroke
AQHATUTHYCCKOTO OIBITa pabOThl HA FOCYTAPCTBEHHOM CITY)KO€ B KauecTBE COBETHHKAa MuHHCTpa (uHaHCcOB PecrmyOmuku
Kazaxcran 1996-1999 rr., coernuka IIpencenarens Cenara [lapnamenra Pecrryomiku Kazaxcran — 2001-2004 rr., 3aBe-
nyrorteid Otzesniom obecrieuenus aestensHocTd Komurera o gpunancam u 6rowkety Maknuca [lapinamenta PecryOmukn
Kazaxcran — 2004-2007 rr., coBetnuka [Ipencenarens Maxumca [lapnamenta — 2007-2009 T

B moHorpaduu npeacraBieHa aBTopcKas KOHLENIHs pedhopMupoBanus (pUHAHCOBO-KPEIUTHON CHCTEMBI PecIty-
OJIMKH B yCJIOBHSX TIEPEX0/a K PHIHOYHOI SKOHOMHKE U OCHOBHBIC HAIPABIICHUS 1 MEXaHU3MBI €€ TIPAKTUISCKOI peay-
3alMH, KOTOPBIE CIIOCOOCTBOBAIIM PEIICHUIO YHUKAJIBHBIX 3a/1a4 [EPEXOJHOT0 meproza (IpeoioneTh HHQISIMIO U Criaj
TIPOU3BOJICTBA, OTPAHUIHUTH OIO/PKETHBIN Ae(UINT, 00eCTIeunTh CTaHOBIEHHE (PMHAHCOBOTO phIHKA B KazaxcTane).

B kadecTBe HOBOTO HaIlPaBJICHUS B PEIICHUH [TOCTABICHHBIX 337124 MPEJIOKEH CUCTEMHBIHN ITOXO0]] K UCIIOIb30Ba-
HUIO CTOMMOCTHBIX KaTerOpHi (PUHAHCOB M KPEANTa B IPOLIECCE PETYINPOBAHUS ABIKCHUEM JICHEKHBIX PECYpPCOB MO
KaHanam (puHaHCOBO-KpeAnTHOU cucteMbl Pecybonuku Kasaxcran ¢ yuetom crenuduueckiux 0COOSHHOCTEN U TPy~
HOCTEH MEepexXOTHOTO K PHIHKY IIEePUO/Ia; IIPH 3TOM BBIIBICHBI B3aHMOCBSI3H M 3aKOHOMEPHOCTH ()YHKIIHOHHPOBAHHUS
CTOMMOCTHBIX KaTeropuil B yCIOBUSIX Pa3BUTHs PHIHOUHBIX OTHOLICHUI Ha ocHoBe yueHuit J[.Keiinca, M.®dpuamena,
KIIACCHYIECKOTO KOJTMIECTBEHHOTO YpaBHEHHMSI 0OMEHa, HCIIOIb3yeMOro B ICHSKHBIX TCOPUSIX 3amaja.

Teoperndyecku 000CHOBAHbI HAyYHBIE MOJIXO/IbI K YIIPABICHUIO SJKOHOMHUKOH B YCIOBHSIX CTAHOBJICHUS M Pa3BH-
THSI PBIHOYHBIX OTHOIIEHHH B Ka3axcTaHe u Kak cieacTBHe pa3paboTaH KOMILIEKC CTpaTeTHIeCKUX Mep Mo odecrede-
HUIO (QUHAHCOBOW CTAOMIBHOCTH SKOHOMUKHU PECITyOIHKH.

[pencraBnen TryOOKHii aHAIN3 COCTOSHUS OIOMKETHOH, HAJIOTOBOH, JEHEKHO-KPEAUTHON CHCTEMBI CTPAHBI B
YCIIOBHUSAX [TyOOYalIIIero Kpusuca 1 crajaa npou3BojacTea kouma 80-x u Hadana 90-x roqoB XX Beka, TaHbl PEKOMEH-
JalH [0 KOPEHHOMY pe(hOpMHUPOBAHHIO (PUHAHCOBO-KPEAUTHOM cucteMbl PecrryOnuku Ka3axcTan B yCIIOBHSIX mepe-
X0Jla K PhIHOYHOW HKOHOMHUKE, MPEAJIOKEHBI IIyTH PAJUKAIbHON MEepecTpOrKU OOIKETHON M HAJIOTrOBOW MOJIUTHKH
TOCY#apcTBa, MoKazaHa HoBast pons HammonansHoro banka Pecry6nmkn Kasaxcran pecmyOnuky 1 MpeuIoxKeHbl HO-
BbIC HHCTPYMEHTBI PEryJIMPOBAHUs SKOHOMUKH U MHQIISILUK B YCIOBHSX Pa3BUTHS PHIHOYHBIX OTHOLICHHH B CTPaHE.

CraHoBIIeHHE HOBOT'O HE3aBHCHMOTO rocyaapcrsa Pecrryommku Kazaxcran ¢ ppIHOUHOM opHeHTanuel TpeboBato
petieHust abCOIIOTHO HOBBIX, HEBEPOSTHO CIIOXKHBIX 3371a4 10 PErYJIHPOBAHUIO JBHKEHUST (PMHAHCOBBIX IIOTOKOB, MO-

HAYYHOE OBO3PEHHME
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Ounn3anuy B OOUKET roCyAapcTBa BHYTPEHHNX (DHHAHCOBBIX PECYPCOB ULl pELICHHsT MAaCIITA0HBIX 3a1a4 110 pa3BH-
THIO BCeX c(ep SIKOHOMHKH, CO3aHUs (PMHAHCOBOTO, B TOM YHCIIe (JOHTOBOTO PHIHKA, 3aKOHOAATEIILHOTO 00ECHEUeHHS
U CO3JaHUsI HOBOW PBIHOYHOM MHQPACTPYKTYpBI, 00eCIeUeH s COLMAIBHOM 3aIUThI HACSJICHNUS, CO3AaHUs (PHHAHCO-
BBIX MEXaHH3MOB CTHMYIHPOBAHUS MPHUBJICUCHNS HWHOCTPAHHBIX WHBECTHIUH Ui OCBOCHUS TIPHUPOIHBIX OOraTcTB
CTpaHBbI U MOJJbeMa PEaJbHOIO CEKTOpA IKOHOMHKHU PECITYOINKH U MHOTHUE JpYyTHE.

INoka3aHbl 3aKOHOMATETBHBIE OCHOBHI CTAHOBJICHHS HOBOTO HE3aBHCHMOTO TOCYAApCTBa, co3jmaBmiero B 1993
roJly COOCTBEHHYIO HAIIMOHAJBHYIO BAJIOTY, IIar 3a IIarOM OCBAaWBAIOIIETO COBEPIICHHO HOBBIC PHIHOYHBIE METOJIBI
YTIPABICHUS] SKOHOMHUKON CTPAHBI ¢ MMOMOIIBI0 (PMHAHCOBEIX U JICHES)KHO-KPEIUTHBIX HHCTPYMEHTOB M MEXaHH3MOB,
CIIOCOOHOTO pelarh abCOIIOTHO HOBBIE U O0JIee CIOXKHBIE, YeM IPexK/ie, 3a1adu 1Mo 6oprde ¢ runepuHQIsIuei, cra-
JIOM TIPOHM3BOJICTBA W BEIPAOATHIBATh CaMOCTOSITENBHYIO (PHHAHCOBYIO H ICHE)KHO-KPEUTHYIO TTOJTUTHKY B YCIOBHSIX
Hepexoyia K PhIHOYHBIM OTHOIICHHSIM, MO CYIIECTBY B YCIOBHSX IPOU30IIE/IICH CMEHBI S)KOHOMUYECKOH (hopMaruu.

[Ipoananu3upoBaHbl MaKpoIKOHOMHIYECKHE HocTmkeHUs Kazaxcrana 3a 2001-2009 rT., BEISBICHA POJIb TOCyAAp-
CTBEHHOTO OIO/KETa PECITyOIMKH B ITOBBIIICHUN YPOBHS JKH3HU HACEICHUS, Peali3al[ii MacIITa0HbIX 3a1ad pedop-
MHPOBaHUS BCeX cep 3KOHOMUKH. [TokazaHO CTaHOBICHNE HOBBIX (DMHAHCOBBIX MHCTHTYTOB PA3BUTHUS, CO3JAHHBIX
JUISL CTHMYJTUPOBAHUSI MOACPHH3ALMHY, TUBEPCU(DUKALINH U HHTYCTPHATbHO-NHHOBAIIMOHHOTO PAa3BUTHUSI SKOHOMHKH B
COBPEMEHHBIX yCIIOBHSX.

[Ipoanann3npoBaHo pa3BUTHE OAHKOBCKOI CHCTEMBI PECITyOIMKH 3a TOJbI HE3aBUCUMOCTH, BBISIBJICHO HETaTHB-
HOE BIHMSHHE MHUPOBOTO (pHHAHCOBO-3KOHOMIYecKoro kpu3uca 2007-2008 rT. Ha pa3BUTHE (PHHAHCOBO-KPEAUTHOM
cucteMmsbl Pecryonukn Kazaxcran u 0603Ha4eHbI HEPCIIEKTUBEI €r0 Pa3BUTHS B MOCTKPU3UCHBIH TTEPUOI.

[pu moAroTOBKE KHUTH HCIOIB30BaHbI JaHHBIe MuHncTepcTBa punancos Pecrrybnukn Kasaxcran, Harmonans-
Horo banka PecnyOnmuku Kazaxcran, AreHTCTBa IO pPerylInpoBaHus U HaJa30py (MHAHCOBOTO PBHIHKA U (PUHAHCOBBIX
opranu3anuii, Accormannu ¢puHancuctoB Kazaxcrana, «Renaissance Capital», ArenTcTa o craructuke Pecrybmmkn
KazaxcraH, a Tak)Ke MaTepualibl COOCTBEHHBIX aHAIUTHYECKUX MCCICAOBAHUN M HAYYHBIX IyOIMKAIMH 3a MOCIIeHIE
20 net.

HeoneHnmyo oMol MpH MOATOTOBKE MOHOTpaduy 0Ka3aiy pe3ysibTaThl HAyYHBIX UCCIICIOBAHUI, IPOBEICH-
HBIE B TOJIBI y4eObl B IOKTOpaHType PuHaHCcoBO Akanemun pu [IpaBurtensctBe Poccuiickoit deneparmm B 1990-1993
TOJIbI, aKTyaJIbHOCTh KOTOPBIX BO3PACTaeT B YCIOBHSX KPH3HCHOTO Pa3BHTHs HAIL[MOHAIBHBIX SKOHOMHUK. BeIpaxaio
HCKPCHHIOIO 0JIar0apHOCTh €€ aMUHNCTPAINH 3 CO3JaHIe MAaKCHMyMa OIarompusATHBIX YCIOBUI IIPU MPOBEICHUN
HAy4YHBIX HCCIICOBaHui - akanemuky ADHull/l, n.3.1H., mpod. A.I". I'psi3HOBOH, yueHbIM Kadeapsl PUHAHCOB, HAYIHO-
My KOHCYNIBTaHTy, akagemMuky ADHwull/l, n.5.1., npod. B.M. Pognonosoii, 1.3.H., mpod. I1.C. Huxombpckomy, a Takxke
3acaykeHHOMY nesiTento Hayku PO, 1.3.H., mpod. JI.H. KpacaBunoii u np. beckoHeuHo GiarogapHa MOeMy TOPOTOMY
yuautento, wi.-kopp.AH CCCP, m.53.H., mpod. K.H. IInoTHHKOBY (TTOCMEPTHO).

Anpecyercst pyKOBOJMTEIISIM OpPraHOB TOCYIApPCTBEHHON BIIACTH M YIIpaBIeHUsI, (PMHAHCHCTaM, OaHKUpaM, HayqHBIM pa-
OOTHHMKAM, aCIIUPAHTaM 1 CTy[CHTaM SKOHOMHUYECKIX By30B, CIIyIIaTeIIIM (PMHAHCOBO-OAHKOBCKIX OM3HEC-IIIKOM U KOJLTS/HKEH.

MOJEPHU3AIIUSA ®UHAHCOBOM CUCTEMBI KA3AXCTAHA
B YCJIOBUSIX ITTOBAJIM3ALIMHA

Kyuykosa H.K., Makpim C.B,
Cansokacosa K.K.

MODERNIZATION OF FINANCIAL SYSTEM IN KAZAKHSTAN
IN TERMS OF GLOBALIZATION

Kuchukova N.K., Makysh S.B.,
Sadvokasova K.Z.

B monorpadum uccnenyrorcest clioXHeHIIHe MpoOIeMbl COBPEMEHHOCTH, CBSI3aHHBIE C BIMSIHUEM OOBEKTUBHBIX
1 Hen30eKHBIX MPOIECCOB IToOanu3alMy Ha pa3BuTHe (puHaHCOBOH cuctembl Kasaxcrana. B Helt kommiiekcHO u
CHCTEMHO PAacCMOTPEHBI TEOPETHUESCKHE OCHOBHI Pa3BUTHS (PMHAHCOBOM INIOOANM3AIMY U MX BIVSHUS Ha Pa3BUTHE
HaIlMOHAJBHBIX 3KOHOMHK, UCCIIEIOBAHbI CYITHOCTh W 3HAYCHHE MOJEPHU3AINH KaK ABIDKYIIEH CHIBI pa3BUTHS Ha-
IMOHATBHBIX YKOHOMHK B KPH3HCHBIX YCIIOBHUSIX, @ TAKKe TPAKTHIECKUE aCIIEKTHI (PUCKATBHBIX U JEHEKHO-KPEIUTHBIX
METO/IOB PETyINPOBAHUS SKOHOMHKH B IIEJISIX (PUHAHCOBOH CTAOMIIM3AIIIH.

Jlornka uccienoBaHus BEICTPOEHA C YI€TOM KOMIIEKCHOTO U CHCTEMHOTO ITOAXO0/A K M3YUSHUIO IKOHOMHIECKUX
SIBIGHUH 1 MPOLeccoB. B KHMTe BHawaie paccMaTpuBaeTcs IOHATHE II0OAIM3alii, B TOM YHCIe SKOHOMHUYECKOU 1
(mHAHCOBOH, 0OOCHOBEBIBACTCS ONPE/ICNICHNE ATUX MOHSITHH, BEIIBISICTCS WX CYIIHOCTB, TCHACHIUH, (DAKTOPHI pa3-
BUTHS U TTOCJIE/ICTBHSI.

3arem HcCIeayIoTCsl HCTOYHUKY HapyIIeHHst GUHAHCOBOW CTAaOMIBHOCTH M METOJIBI UX peryiIHpoBaHus. bo-
Jee MoJpOoOHO pacKpHIBAETCS HBOJIONMS M 3aJaddl (PMCKAJIBHBIX METONOB PEryINPOBaHHS SKOHOMHUKH, a TaKXke
MEXaHU3MBbl 1 HMHCTPYMEHTH! (DMCKAIBLHON MOJUTHKH TOCYJapCTBa, IPOBOAMMEBIE B LENIIX CTAOMIM3aIlMM HALNO-
HAJIBHBIX 9KOHOMHK.

3HaYHUTEIHHOE BHUMAHHE Y/IEJICHO PACKPBITHIO MOHITHS MOJICPHU3AINY, ITOCKOIBKY OHA B KPU3UCHBIX YCIOBHSIX
SIBIISIETCS IBVDKYIIEH CHIION Pa3BUTHS HAIIMOHAIBHBIX SKOHOMHUK, BBISIBISIETCS €€ CYIHOCTh, 3HaYeHHe, pacCMaTpHBa-
I0TCS 3aJIa9¥l COIMAIbHO-9KOHOMHIUYECKO MotepHm3an Kazaxcrana.

KoneuHo}1 1111610 MOZIepHH3AIMN Ka3aXCTaHCKOH 9KOHOMHUKH SIBIISICTCST POCT OJIATOCOCTOSTHHUS HACGIICHUSI, COTIPSI-
JKEHHBIH ¢ YCIOBUSIMH Oecriepe0oiHOro pocra KOHKYPEHTOCIIOCOOHOCTH CTPaHBI HA MHPOBOM pBIHKE, 00€CHeUeHHs
OBICTPOTO PaCHPOCTPAHEHNS] HHHOBAIMH, pallMOHATH3AIMN (PUHAHCOBBIX IIOTOKOB, S((EKTHBHOTO pa3MeNIeHHs Ipo-
n3BozcTsa. [Ipn aToM HHHOBaMoOHHOE pa3BuTHe Kazaxcrana ciry’knT 0CHOBOH CHCTEMHOI MOJICPHU3AINH HAIIHOHAIIb-
HOM SKOHOMUKH. AHAJIM3UPYIOTCS MPOLECCHl MOJCPHU3AINH Ka3aXCTAHCKOW SKOHOMUKH B YCIIOBHSIX TNIO0ATH3AINH 1
BEISIBIISIIOTCS] HX PE3YIIBTaTHI.
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