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YK 347.7 _
POJIb HAJIOT'OBOU ITOJIMTUKMH B ITIOBBIIIEHUUA
9KOHOMMYECKOI'O POCTA

AonynnaeBa I'yinyp AcaHoBHa
gulnurabdullaeva@yandex.ru
CTYJEHT 3 Kypca cielMagbHOCTH «DUHAHCBD)
OxoHomuueckoro gakynsrera EHY nm. JLH.I'ymunena, Acrana, Kazaxcran
Hayunsliif pykoBoauTens — cT. npemnojaasareib bekOonceiHoBa A.C.

OKOHOMHUYECKHI POCT — OJJUH U3 BaXKHEUIINX MPOLIECCOB, OTOOPAKAIOIINX MOCTYNAaTEIbHOE
pa3BuTHE 4enoBeuyeckoro odmiectBa. Ha ero 0ase pemrarorcs «BeyHbIe» MPOOJIEMbl YEIOBEYECTBA!
MOMCK IyTed W (OopM YIOBIETBOPEHHUS MOTPEeOHOCTEH, pa3BUTHE HAYKH, COXPAHEHHE MPUPOIBL.
[Tox PKOHOMMYECKMM POCTOM IMOHHMMAIKOTCS HE KPAaTKOBPEMEHHBIE B3JIETHI U IAJICHUS PEAIBHOTO
o0beMa TPOM3BOJACTBA, a JIOJITOBPEMEHHBbIE M3MEHEHMs] peaJbHOro o00beMa IPOU3BOJICTBA,
CBSA3aHHBIE C PA3BUTUEM ITPOU3BOAUTENBHBIX CHII HA JOJITOCPOYHOM BPEMEHHOM MHTepBaie [1].

OKOHOMHUYECKHH POCT — KaK MaKpOIKOHOMMUECKas 11e1b, BOCIIPUHUMAaeMasi BCEMU YJICHaAMU
obmiecTBa. JTO OOBACHAETCS TeM, YTO POCT IMPOMU3BOJACTBA SIBISETCS OJHMM U3 BaKHEHIINX
ITOKa3aTesel, XapakTEPU3yIOLIMX YPOBEHb JKU3HU TpaxkaaH crpaHbl. Hapacraromas skOHOMHKaA -
XapaKTepU3yeTcsi POCTOM pealbHOM MPOIYKIIMHU, YTO, B CBOIO OYEpe]b CIOCOOCTBYET PEIICHUIO
COLIMAJIbHO-9)KOHOMUYECKUX TMpOoOJIeM Kak BHYTPU CTpaHbl, TaK U B MEXIYHapOJHOM MacuiTalde,
HauOoJIee MOJIHOMY YIOBJIETBOPEHHIO TOTpeOHOCTEH Mroei [2].

B coBpeMeHHOI TEOpHH U IPAKTUKE TEPMHUH «3KOHOMHYECKUH POCT» 03HAYAET YBEIMYECHHE
¢dusnueckoro odbema BaloBoro BHyTpeHHero mpoaykra (BBII) wnm BaioBOro HaluoHAJIBHOTO
npoaykta (BHII) crpanbl. DKOHOMUYECKHUN POCT PACCUUTHIBACTCS B MPOILEHTHOM BBIPQKCHUHU H
xapakrepusyeT npupoct nokaszarens BBII nim BHII o oTHOmEHUIO K IpeapIayieMy roay, Wil K
KakoMy — To 0OazoBomy roay. [lpum ompeneneHnn >KOHOMHYECKOTO pocta mokazarens BBII
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WCYHCIISIETCS B COMOCTAaBUMBIX IICHAX W YCIOBUSX WM 0e3 ydera Qaktopa IEH U JIPYTHx
CTPYKTYPHBIX U3MEHEHUI B pacueTe 3Toro noxkaszarens [1].

ObecrieueHne yCTOMYMBOIO HSKOHOMHMYECKOIO POCTAa TECHO CBA3aHO HE TOJIBKO C
MaKpO3KOHOMHUYECKOH cTabuiu3anueid, HO U CUCTEMHBIMU MPEoOpa30BaHUSIMH B SKOHOMHUKE.
DKOHOMHYECKAs YCTOHYMBOCTH OTPAXKAET CYIIHOCTh 0COOOr0 COCTOSHUS XO3SMCTBYIOIICH CHCTEMBbI
B PBIHOYHOW cCpelie, TapaHTUPYIOIIEH LEJICHANpaBICHHOCTh €€ JBMKEHHMS B HACTOALLIEM H
nporuo3upyemMom Oyaymiem. OHa CHHTE3UPYET B ce0€ COBOKYITHOCTh Psifia CBOMCTB CaMOI CHCTEMBI
U BaXHEHIIMX COCTABJISIOLIMX €€ IPOU3BOACTBEHHOM IEATEIBbHOCTH, B TOM YHUCIE MPOIYKLHH,
MaTepHalibHO — TEXHUYECKOH 0a3bl, pecypcHOro obOecredeHusi, KaApoB M HHTEIUIEKTYalbHOTO
MOoTeHIMaga. TeMmmbl yCTOHYMBOIO pPOCTa JOJDKHBI 00€creyrBaTh COOTBETCTBHE HAIMYHBIX
pecypcoB 00bEMY COBOKYITHOTO CIPOCa, YTO MCKIIOYMT HEOOXOAMMOCTH IOBBIIICHHUS ILIEH Ha
(hakTOpBI MPOU3BOJICTBA BBUY UX HapacTarolieil HexBaTku [3].

Cpenu MHOXECTBA SKOHOMHUYECKMX pPBIUAroB, IPU TOMOIIM KOTOPBIX TOCYAapCTBO
BO3JIEUCTBYET Ha PHIHOYHYIO 3KOHOMHKY, BaXKHOE MECTO 3aHUMAIOT HAJIOru. ['0Ccy1apcTBO HIMPOKO
HCIIOJB3YET HAJIOTOBYIO IIOJMTHKY B KadeCTBE OIPEICIICHHOIO PEryisaTOpa BO3JICHUCTBHUS HA
HEraTUBHBIC SBJICHUS pblHKAa. Hasoru ABISIOTCS OJHMM W3 HMHCTPYMEHTOB YIPABICHUS H
o0ecriedeHrne B3aMMOCBSI3M OOIIETOCYIapCTBEHHBIX HHTEPECOB C WHTEPECaMU XO3SHCTBYIOIIUX
cyOBeKToB [4].

Hanor  sBasiercss  DKOHOMHYECKOW  KaTeropuew, T.K.  JICHEKHbIC  OTHOIICHMS,
CKJIaJIBIBAIOIINECS Y TOCYIapCTBa C IOPUINYECKUMHU U PU3NUYECKUMU JIMLIAMU HOCUT OOBEKTUBHBIN
XapakTep M HMMeEeT crenuduueckoe oOlmiee 3HAYCHHWE, a WUMEHHO cOOp JCHEXHBIX CpPEACTB B
pacnopsKEHUH TOCy1apCTBOM.

B HanoroBoil MOJWUTHKE CYHIECTBYET JBa CTpAaTerMuyecKux HampasieHui. Ilepas —
HSKOHOMMYECKAsl, HAMpaBiCHHAas Ha pa3BUTHE MpeANPUHUMATENbCTBA, BTOpas — (QucCKaIbHas,
HampaBJIeHHAs Ha OOecIlieueHue JTOXOMHOW YacTh TOCYAapCTBEHHOTo Oropkera. [[ns obecneueHus
CTaOUJIPHOCTH MaKpPOIKOHOMHKHM HaIleld CTpaHbl HUMEET pa3yMHas T[OJUTHKAa B 00JIacTu
COBOKYITHOTO CIIpOCa M MPEUIOKEHUS s TOAJep)aHusd (DYHKIIMOHHUPOBAHUS PBIHOYHOTO
MexaHu3Ma. BaxxHbIM akToOpoM, OnpeesIFoIINM COBOKYITHBIN CIIpoc, SBISAIOTCA Haloru. BnusHue
HaJOTOB Ha IPOLECC BOCIPOU3BOACTBA OCYILIECTBISIETCS B XOAE HAJIOTOBOIO PETYIMPOBAHMS,
KOTOpasi TpeAcTaBisieT co0oil cucTeMy OCOOBIX MEPOIpPHATHI B 00JACTH HAaJIOT000JI0KEHHUS,
HAMpaBJIEHHBIX HAa BMEIIATEIBCTBO TOCYJAapCTBAa B PBHIHOYHYIHO 3KOHOMHKY B COOTBETCTBUHU C
MIPUHATON MPABUTEIBCTBOM KOHIIENIUENH SKOHOMHYECKOTO pOCTa.

Hanorosoe perynupoBaHue 0XBaThIBAE€T HE TOJIKO OTJIEIbHBIE OTpaciu U cephl BIUSHUS,
HO M BCIO 9KOHOMHUKY BO BceM MHorooOpasuu ee ¢opm. HamoroBoe peryianpoBaHue - 3TO Mephbl
KOCBEHHOI'O BO3JCUCTBUS Ha JKOHOMHKY, DKOHOMHYECKHME M COLHUAIbHBIE IPOLECCH, IyTEM
M3MEHEHUs BUJAa HAJIOIOB, HAJIOTOBBIX CTABOK, YCTAHOBJIEHUS HAJOTOBBIX JIbIOT, MOHMKEHUS WM
MOBBILIEHUS OOIIEro YPOBHS HAIOT000I0KEHUS, OTUYMCICHUI B OIOJIKET.

TakuM 00pa3oM, CHUKEHHE HAJOTOB CIIOCOOHO CTHUMYJIHPOBATh MPOU3BOJCTBO, a
MOBBIIICHHE HAJIOTOB — CAEPKUBATh WJIM JaXe IMOJABIISITh HEKOTOPHIE BHJbI JECATEIbHOCTH.
HanoroBoe perynupoBaHue TMpU3BAaHO AaKTUBHO BIHUATH Ha CTPYKTYpY OOIIECTBEHHOTO
BOCIPOM3BOJICTBA IYTEM CO3JaHUSI HEOOXOAMMBIX YCIOBUN JJIs YCKOPEHHOIO HaKOIICHUS
Kanutajga B HauOollee TMEPCHEeKTUBHBIX OTPACSIX, OMPENeNSIONIMX HAaydHO — TEXHUYECKHMA
IIPOrpecc, a TaKKe B MaJOPEHTA0ENbHbBIX, HO )KU3HEHHO HEOOXOAMMBIX c(epax MpPOU3BOACTBA U
YCIIYT.

ConmanbHO-5KOHOMHYECKHE  MpeoOpa3oBanus B Kazaxcrane, HampaBieHHbIE Ha
(dbopMUpOBaHHE OCHOB PHIHOYHOW IKOHOMHKH, MOTPEOOBaIM KOPEHHOTO W3MEHEHHUs HaJIOTOBOM
CUCTEMBI cTpaHbl. Hanoroeie peopMbl B MepexoTHON IKOHOMHUKE, SBIISIFOITUECS PalliOHATBHBIM
crocoboM pepopMHUpOBaHUS, TPOBOAMINCH B YCIOBHSIX HECTAOMIBHOCTH U YCUIICHUS
MPOTUBOPEUYUNA, OJHO M3 KOTOPBIX MOXXHO OXapaKTepPU30BaTh KAK MPOTUBOPEUUE MEKITY
COLIMAJIbHOW CHPaBEAJMBOCTBIO U PBIHOYHBIM XapaKTEpOM HalloroBord mnoiauTuku. Kazaxcras,
CTPOSIIIMKA PBHIHOYHYIO SKOHOMUKY C COLIMAJIbHOM OpHEHTAlMel, OJKEH OblT pemuTh MpolieMy
HAJIOTOBOM CIPaBEAJIMBOCTH, OMHPASCh HAa 3apyOeKHBIH OMNBIT W YYHUTHIBAS COIUATBHBIC
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MOCNEACTBUS HAJIOTOBBIX pedopM. M3MEHEHHE CHUCTeMBl HAJIOrOO0OJOKEHUs CTPOUJIOCH Ha
MPUHIIMIIAX CUCTEMHOCTH, PABEHCTBA BCEX Mepe]] HaJIOTOM, CIIPABEIJIMBOCTH.

HMHCTUTYIIMOHATTLHBIC U3MEHEHUS B c(pepe HAIOTOOOIOKEHHS CBS3aHBI CO CTAHOBJICHHEM B
PK HanoroBoii cucrteMbl PBIHOYHOTO THIIA M HPOU3OIUIM B paMKax TpPeX 3TaloB HaJIOrOBOMN
peopmaI.

[TepBrbrit aTan HanmoroBoi pedopmsl (¢ 1992 1. mo uroHb 1995 1.) - 3Tan co3maHus HOBOM
HaJIOrOBOM cHCTEMBbI cyBepeHHoro Kazaxcrana Ha ocHoBe 3akoHa «O HajoroBoil CHCTEME B
Peciyonmnke Kazaxcran», mpunstoro 24 nekabps 1991r. Ha stom sTame ObUI B OCHOBHOM
WCIIONBb30BaH ONBIT Poccun W mepeHsTa Tpex3BeHHash HaJIoroBasi CUCTEMA, COOTBETCTBYIOIIAS
dbenepanbHOMYy  YCTPOMCTBY rocynapctBa (oOLIerocy1apcTBeHHbIE, OOILIErocyIapCTBEHHbIE
MECTHBIE U MECTHBIE HAJIOTH), HO KOTOpasi HE COOTBETCTBOBAJIAa YHUTAPHOMY T'OCYAApCTBY, KaKUM
sisietcs: Kazaxcran. OcHoBHble cTaThu 3akoHa «O Hajorax» ot 25 nekabps 1991 r. beumm
HampaBJICHbl Ha YIOPSJIOYMBAHME HAJIOTOB, CHI)KCHHE WHQIISAINHU, KOTopas JocTuraina Oosee
2000% B rox ¥ JOCTHXKEHUE MaKpPOIKOHOMUYECKON cTabuau3anuu. [Ipu 3ToM BBICOKHN TUHAMU3M
U HENpeICKa3yeMOCTb HW3MEHEHUSI BHYTPEHHUX W BHEIIHUX YCJIOBUH OPUEHTUPOBAHBI HA
MPUOPUTETHOCTH PEIICHUS TPEUMYIIECTBEHHO KPATKOCPOUHBIX IIeJIeH.

Bropoii atanm HanoroBoi pedopmbl (¢ utons 1995 1, mo 1999 r.) sranm popmupoBaHus
HAJIOTOBOM CHCTEMBI, aJIallTUPOBAHHON K ycnoBusiM KaszaxcraHa M COOTBETCTBYIOILIEH MUPOBBIM
cranpapram. C 1 uronsa 1995r. 6b11 BBeneH B aeiictBue Yka3 Ilpesunenta PK, nmeromuit cuiry
3akoHa «O Hajorax u Apyrux o0s3aTe’abHbIX MIaTexax B OromkeT» ot 24 anpens 1995r. Ne 2235. B
pe3yJsibTaTe Oblia co3/laHa JBYXYpOBHEBAs HAJIOroBasi cucTeMa (001erocy1apcTBEHHbIE U MECTHbBIE
Hasiorn). CornacHo 3akoHy PK ot 16 urons 1999r. Ned40-1 Vka3 Ilpesunenra PK, umerommii cuimy
3akoHa «O Hajorax M Jpyrux oOs3aTeNbHBIX IUIATeXax B OrokeT» npuodpen craryc 3akoHa PK.
KonnuectBo HamoroB 6bu10 cokpaiieHo ¢ 43 go 11, «nanor Ha mpuOBLIE» 3aMEHEH MOJI0XOAHBIM
HAJIOTOM C IOPHAWYECKUX U (DHU3WMYECKHX JUI, OCYIICCTBICH TMEPEX0J OT MEeAYISIPHOTO
HAJIOro00JI05KeHUs K I100aTbHOMY 00J0KEHHUIO JOX0/10B (DU3NYECKUX JTUI] HA OCHOBE OMPEICICHUS
COBOKYITHOT'O TI0JIOXOJTHOTO Hajora, cHuxeHa HajoroBas craBka 1o HJC ¢ 28% no 20% u BBeneHa
HoBasi 10% craBka Ha TMPOAYKTHI MUTaHUA (MICO, MyKa, MOJIOYHBIE W3JIENHsI), CKOPPEKTUPOBaHA
CTaBKa 3€MeJIbHOI0 Hajora.

Tpernit atan HanmoroBoi pedopmsl (¢ 2000 r. mo 2001 r.) cBA3aH ¢ pa3pabOTKON HOBOTO
Hanorosoro Koxekca PK, npunsitoro 12 urons 2001 u BBenennoro B aeiictsue ¢ 1 ssaaps 2002r.,
C HayaJoM »JSKOHOMHMYECKOrO0 pOCTa, KOTOPBIA XapaKTEpU3yeTCs YBEIUYEHHUEM  TaKHX
MAaKpOIKOHOMUYECKHX ITOKAa3aTelIeld, KaK BAJIOBOM BHYTPEHHMU NMPOAYKT, BAJIOBOM HAllMOHAIbHBIN
MPOJYKT U BaJlOBOW HAIMOHAIBHBIM M0X0A. B 3TOT mepmon HaunHaeTcs OOBEKTHUBHBIN IMpOIIece
pacmmpenusi HajgoroodjgaraeMon 0asbl, BEIYIIMI K YBEIUYEHUIO TIOCTYIJICHUN B BUJE HAJOTOB B
rOCy/IapCTBeHHBIN Or0/pKeT. MeHSIolecs: HallOorOBble OTHOLICHHS ONPENesioT HeoOX0IUMOCTh
repexojila Ha HOBBIE TPHUHIUIIBI OpPraHU3allMM HAJIOTOBOTO PETyIUpOBaHUA W (HOPMHUPOBAHUS
rOCy/IapCTBEHHOTO OIOJKETa.

B xone Tpetheit pedopmbl ObUIM yCHIIEHBI MPABOBBIE aCHEKTHl B3aMMOOTHOIICHHH MEXTY
rOCy/IapCTBEHHBIMU OPraHU3alUsAMHU, (PUCKAIBHBIMH OpraHaMH M HaIOTOIUIaTeIbIIMKaMH. bbuin
BBEJICHBI TaKW€ HOBIIECTBA KaK: YCTAHOBJIEH CHEIUATIbHBIM HAJIOTOBBIM PEXUM i CyOBEKTOB
Maioro Ou3Heca 0e3 pasrpaHuueHus (opM MNpeANnpPUHUMATENHBCKON JEesTeNbHOCTH, BBEIEH
colMaIbHbINA HaNOT 1o 21% cTaBke Ha OCHOBE IPYNIHPOBKU BHEOIOKETHBIX (DOH/IOB.

YerBepThlil 3Tam, Havyajlo KOTOPOro MoxHO aatupoBarb 2009 T., cBA3aH C BBEJIECHUEM
MOJITOTOBJIEHHOTO IIpoeKTa HoBoro Hanorosoro xozxekca, MMEIOLIET0 CAEAYIONINE YePThI:

-SICHO€ M HEMPOTUBOPEUYMBOEC IKOHOMHUYECKOE OMpPENEICHUE U IOpUANYECKoe OhOpMIICHHE
COIMATPHO — IKOHOMHYECKHUX MPOOJIEM U HAJOTOBBIX MHCTPYMEHTOB JIJISl UX MCIIOJIb30BAHMS;

-4ETKOE MPEACTaBIeHNE HCTOYHUKOB OIO/KETHBIX CPEJICTB U MX UCIOJIH30BaHUS;

-OlpeJielIeHHe HamnpaBlieHUs U oleHKa 3(Q(EeKTUBHOCTH (PUHAHCHPOBAHUS COLMATIBHO —
SKOHOMUYECKHUX MPOTpamm;

-OpraHu3alns PaMOHATLHOTO HCIOIB30BAHMS WMEIOIIUXCA B PACHOPSIKEHUH HAJIOTOBBIX
CIIy’)k0 UHCTPYMEHTOB;
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-pacTyuii npodeccuoHaM3M TPENCTAaBUTENCH 3aKOHONATEIBHOH M HMCIOTHUTEIHHOM
BJIACTHU.

OpnHa W3 TPEanoChUIOK HOPMAaIbHOTO (DYHKIIMOHHPOBAHUS CHUCTEMBI HAIOTOOOIOXKEHUS —
CTaOWJILHOCTh HAJOrOBOTIO 3aKOHOAATENhCTBA. B 3TOM 3aMHTEpecOBaHbl U HAIOTOIUIATEIBIIUKI U
Hajgoroeuku. Ho mnonoxenue He weHsercsa. [lo-mpexxHeMy HaJIOroBoe 3aKOHOIATENIBCTBO
MEePUONYECKH TEePEeCMaTPUBACTCS B CBSI3U C Pa3pabOTKOM CMEXHBIX 3aKOHOJATENIbHBIX aKTOB,
BHOCST pPa3HbIE MMONPABKH, TOMOIHEHHUS, KOPPEKTUPOBKHU.

Paccmotpum Tekyiee cocTosiHre HainoroBoro cekropa Pecny6nuku Kazaxcran.

Pucynox 1. Jlunamuxa nanoeos u opyeux niamediceii 8 PK [5]
Ipumeuanue - cocmasnen asmopom no oanuvim KIJ| M® PK

OTMmeTHM, 4TO HaJOroBbl€ MOCTYIUIEHHS B rOCYIapCTBEHHBIN OromkeT cocraBuiu 3a 2015
ron 5 178 643 694 Teic. TeHre, B TOM 4Hclie o ropoxy Acrane coctaBuin 852 366 106 Tenre.

B menom HabmomaeTcss pocT HAJIOTOBBIX IOCTYIDICHUH B TOCYIAapCTBEHHBIA OFOKET
Kazaxcrana. B 2015 romy Habmroganoch CHMKEHHE HM3-3a HU3KMX HAJIOTOBBIX MMOCTYIUICHUW B
deBpaite, MapTe U arnpere.

*2014 rop,

*_ 2015 ropg,

Pucynox 2. Hanozosvie nocmyniaenus no mecayam 3a 2014 u 2015 2ooa.
Ipumeuanue - cocmasnen asmopom no oanuwvim KIJ{ M® PK

[Ipu paspabotke HamoroBoro kojekca yuyreHbl OOBEKTHBHBIE U CYOBEKTHBHBIE (DaKTOPHI,
BIUsOmMEe  Ha  A3(QQPEKTUBHOCTb  (PYHKIMOHUPOBAHUS  CHUCTEMBl  HAJOr000JIOKEHHS,
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OPHEHTHUPOBAHHBIE HA pealM3aluio JIOJTOCPOYHBIX 1enei. HamoroBas cucrema Oynet
CIOCOOCTBOBAaTh CTAOMJIBHOMY JKOHOMHYECKOMY POCTY, OOECIEeYMBAIOIIEMY MaKCHMHU3AIUIO
JIOXOJIHOM YacTh Or0IKeTa.

Takum 00pa3oMm, 3a BeCh NEPUOJ pa3BUTHS HaoroBod cucrembl PK HabOmromarorcs kak
IMOJIOKHUTCIIBHBIC, TAK U OTPULATCIILHBIC CTOPOHBI Pa3BUTHUA. K mmonoxurensHBIM CTOpPOHAaM CJICAYCT
OTHECTH TodTanHoe noHmwkenne crabku HJ[C, a Takke yBelIn4eHHuEe CPOKOB MOJIAYN JICKIIapalifii B
Hanoroseiii komuteT. OTpuULATENIbHBIE CTOPOHBI CBSI3aHbI B IIEPBYIO OUYEPE]b C IOBBIIICHUEM
CTaBOK psiJia HAJIOTOB, B OCHOBHBIM Ha HAJIOTH HEJPOTIOIb30BaHUs, YTO OTPHUIIATEIBHO CKa3bIBACTCSI
Ha YPOBHE Pa3BUTHS KPYITHOTO JOOBIBAIOIIETO OM3HECa.
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TEOPETHYECKHUE ACHEKTHI TPAHCMHUCCHOHHOTO
MEXAHM3MA JEHEKHO- KPEIUTHON IMOJUTUKHA

AOeHOBa Al AjaeBHA
Aiya.ast@mail.ru
MaructpanT 2 Kypca cnenuanbHoCcTh «DUHAHCHD)
OxoHomuueckoro (akynsreta EHY nm. JLH. I'ymunesa, Actana, Kazaxcran
Hayunslif pykoBoauTens — 11.3.H., mpogeccop Caasokacosa K.2K.

HccnenoBanne TPaHCMHCCHOHHOTO MEXaHM3Ma JEHEKHO-KPEIUTHOW MOJUTUKU SIBISETCS
aKTyaJlbHBIM 110 JBYM IIpUYMHaM. Bo-nepBbIX, Ha CETrOJHAIIHWI JI€Hb HapyllEeHUE
MaKpO3KOHOMHUYECKON CTaOMIM3allMM BBI3BIBAIOT M3MEHEHHS U B SKOHOMMKE Halllel CTpaHbl,
KOTOpbIE TPEOYIOT MepecMoTpa TaKTHUKU JIEHE)KHO-KpeaAuTHoW monutuku. [lepen HaruonanbHeM
baHKOM BO3HUKIIM HOBBIE 3a/layM - MOJAEpPXaHUS TEMIIOB 3KOHOMHYECKOIO POCTa, YCTONYHMBOIO
IUTaTEeKHOro OanaHca, Kypca TeHre M Ip. Bo-BTOphIX, XpOHMYECKHE MPOBaJbl B JIOCTHKEHUU
LIEJIEBBIX OPUEHTHUPOB JIEHEKHOT'O MPEUIOKEHHSI 3aCTaBIsAI0T 00Jiee MPUCTAIBHO B3IJIIHYTh Ha TO,
KaK JICHEeKHO-KPEAUTHAs MTOJINTUKA MOKET U I0JKHA OKA3bIBATH BIMSHUE HA DKOHOMUKY.

TpaHCMUCCHOHHBIN MEXAHU3M OTHOCHUTCA K Pa3psily SKOHOMUYECKHUX ITOHATUI U KaTETOPH,
HAauMEHEE U3YUYEHHBIX OTEYECTBEHHON YKOHOMHUUYECKOM HAyKOH. B MpOTUBHOM cilyyae B HacTOsILEE
BpeMsl cHCTeMa Iepeladyd JEHEeKHO-KPEIUTHBIX CHUTHAJIOB Obula Obl 0OoJjiee HalaxkeHa U
s deKTHBHA, TaK KakK JJIs 3TOr0 CyIIecTBOBala Obl TeopeTuyeckas HayuHas 0asza.

TpaHCMUCCHOHHBI MEXaHU3M JIEHEKHO-KPEAUTHON TOJUTHKU BIIEPBbIE MOSIBHIICS B
KEMCHaHCKOM aHanu3e. TpaHCMHCCHOHHBIM WIN TNEepefaTodHbIM MexaHu3MoMm KeitHc HazBan
CUCTEMY II€PEMEHHBIX, Yepe3 KOTOPYI TMpEeAJIOKEHHUE JIeHer BIMSET Ha HKOHOMHUYECKYIO
s dextuBHOCTS [ 1, €.58].

C TedeHHneM BpPEMEHU 3KOHOMUCTHI MEPEeCTad paccMaTpUBaTh JEHEKHOE IMPENIOKEHUE B
KAauecTBE IJIaBHOW JETEPMUHAHThl MaKpOIKOHOMMUYECKHX HM3MEHEHMi, BKiIoudas LeHbl. Mecto
JICHE)KHOTO TAPreTUPOBAHUSI CTAJIO IOCTENIEHHO 3aHUMaTh PSIMOE TapreTUpoBaHUe UHOIALUY.
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