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DEVELOPMENT OF THE BANKS INTERACTION SYSTEM
AND ENTERPRISES OF THE REAL SECTOR
OF THE ECONOMY IN KAZAKHSTAN

Abstract: At the turn of the XX-XXI centuries, the world economy faced a series of powerful financial and
economic shocks, as a result of the impact of changing the main stages of the economic cycle, which could not have
a powerful impact on the sustainability of the development of most national economic systems. It is known that the
cause of the crisis phenomena, which have been prolonged in nature, was the increased level of risk in the financial
and credit sphere, generated, first of all, by commercial banks, and the weakness of the real economy due to its
clearly expressed raw material orientation and dependence on sharp fluctuations in the global market situation prices.

Keywords: interaction, banks, real sector, partnership, economic growth, system, evolution.

Introduction - At the same time, the process of interaction between the banking and real sectors of
the economy is limited by the effects of the period of economic recession. This statement is confirmed by
a periodic change in the nature, quality and direction of the development of the process of interaction
between sector actors.

Research background — A retrospective analysis of this process allows us to divide it into the
following stages (Table 1):

Stage 1 - “Formation” occurs in the period 1990-1995, which is characterized by the creation of a
predominantly legal infrastructure in the field of organizing the interaction of banks and enterprises of the
real sector. First of all, a legal framework was formed, the basis of which was made up by such laws and
decrees as: “On the tax system” No. 2367 of December 25, 1991, “On lending to the agro-industrial sector
and financing of state-owned enterprises” No. 12 of April 12, 1993, “On the National Bank of the
Republic of Kazakhstan No. 2157 dated April 13, 1993; “On Banks in the Republic of Kazakhstan” No.
2440 dated April 14, 1993; “On Economic Partnerships and Joint-Stock Companies” No. 2225 dated April
21, 1993; “On the Introduction of National currency of the Republic of Kazakhstan ”Ne 1399 dated
November 12, 1993, On the National Ba Nke of the Republic of Kazakhstan ”No. 2155 dated March 30,
1995, On banks and banking activities in the Republic of Kazakhstan ”No. 2444 dated August 231,
1995, On privatization ”No. 27,210 dated December 23, 1995 and many others.

At the same time, the development of interaction between the banking and real sectors during this
period can be characterized as asymmetrical, since against the background of growth in quantitative
indicators of the banking sector, qualitative indicators in the real economy left much to be desired: the
decline in the industrial production index from 93.6% in 1990 to 90.2% in 1995, a decrease in the
manufacturing index in the manufacturing industry from 91% in 1990 to 83.7% in 1995. In the sectoral
context, the decline in indicators was observed in the agricultural sector - from 77.4% in 1990. to 54.5% in
1995 and in construction from 88.9% in 1990. to 20.4% in 1995 [1].
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Table 1 — Stages of development of the interaction of the banking and real sectors
of the economy in the Republic of Kazakhstan

Name Interaction characteristic
1 stage Character: Asymmetrical due to the crisis in the economy and the liberal policy of the state
«Formationy Quality: Low due to the inconsistency of the capabilities of banks with the needs of enterprises
(1990 — 1995) Orientation: Tactical (solving short-term tasks)
2 stage Character: Stable due to improved macroeconomic situation, improved institutional
«Stabilization and | infrastructure
developmenty Quality: Good due to business growth in the banking and real sectors, expanding the range of
(1996 — 2006) banking services

Orientation: Strategic (solving short-term tasks and implementing long-term projects)

3 stage Character: Inconsistent due to the effects of the global crisis on sector interaction, supported by
«Crisis» public resources
(2007-2009) Quality: Unsatisfactory due to the aggravation of problems of inaccessibility and inadequate

resources, outside state support programs
Orientation: Tactical (interaction outside participation in government programs) and strategic
(implementation of long-term projects with government support)

4 stage Character: Asymmetrical due to the persistence of problems: long-term liquidity, increase in
«Recovery» the cost of resources, caution of subjects and increased expectations of new crisis waves,
(2010 -2011) increased risks, etc.
Quality: Satisfactory due to the prolongation of measures of state support of non-primary
industries

Orientation: Tactical (interaction outside participation in government programs) and strategic
(implementation of long-term projects with government support)

S stage Character: Inconsistent due to the decline in macro-indicators, new external challenges and
«Depression» shocks, post-crisis tightening of regulatory requirements for banks, etc.
(2012 till present time) Quality: Satisfactory due to the simultaneous increase in the role of the state and the passivity of

the subjects of the banking and real sectors of the economy

Orientation: Tactical (interaction outside participation in government programs) and strategic
(implementation of long-term projects with government support)

Note — compiled by author

With the interruption of all cooperation ties between Kazakhstan and Russia, aggravation of inflation
and the non-payment crisis, the economic growth rate dropped to -8.3% in 1995 [2]. Loans to enterprises
were issued by the National Bank through refinancing instruments. In particular, in 1993, on the basis of
the work of specialized banks, loans were issued in the total amount of 7.5 billion tenge in respect of weak
and unprofitable enterprises, more than 96% of which were prolonged. Especially draws on the cost of
such loans. So, if the refinancing rate in 1992 was 25%, then with inflation rates above 2000%, its level
increased to 65% [3]. In addition, there was a system of subsidies and concessional loans at a lower rate
than the refinancing rate (48.2%) for enterprises of the real sector of the economy to compensate for losses
related to the inefficiency of the latter, which were not returned by enterprises [4]. Thus, the total amount
of such subsidized loans amounted to more than 70% of the total volume of loans refinanced by the
National Bank and more than 40% of the total volume of lending to the real economy. Later, such direct
support of enterprises in the real sector led to a practical loss of incentives for private banks to redistribute
temporarily free resources on their own and lend to economic agents. At the same time, the financial
discipline of borrowers sharply decreased and their overdue loan indebtedness increased.

Temporarily free funds of the population bypassing the banking and deposit system were invested in
real assets, since interest rates on bank deposits could not cover the impairment losses on the national
currency. The combination of all these trends determined the poor quality of interaction between the
subjects of the banking and real sectors of the economy and its asymmetrical nature, which was expressed,
first of all, by the disparity between the potential and capabilities of commercial banks and the real needs
and potential of enterprises in the real sector. In turn, this led to a sharp increase in the volume of
speculative transactions made by commercial banks and their gradual separation from the needs of the
subjects of the real economy.

Stage 2 - “Stabilization and Development” (1996-2006), as the longest stage is characterized by
gradual stabilization in the banking system and growth in the development of the real economy, which
could not but affect the quality of interaction between their subjects. During this period, errors of the
previous period were taken into account, which led to further improvement of the regulatory framework.
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During this period, the following legislative acts were adopted: “On Special Economic Zones in the
Republic of Kazakhstan” No. 2823 of January 26, 1996, On Development Bank of Kazakhstan No. 178 -
IT of April 25, 2001, On Joint-Stock Companies No. 415 - II of May 13, 2003, “On the Securities Market”
No. 461-II of July 2, 2003, “On Credit Bureaus and the Formation of Credit Histories in the Republic of
Kazakhstan” No. 573 - II of July 6, 2004, “On Private Entrepreneurship” Nel124 - III dated January 31,
2006 and many others.

On the basis of substantial revision of the regulatory framework, the mechanism for refinancing
commercial banks was changed as a whole. Thus, the National Bank began to practice the provision of
loans through the organization of credit auctions, as well as on a Lombard basis. At the same time, the
lending functions of enterprises in the real sector were provided to second-tier banks.

At the same time, in 2005 standards of prudential regulation and banking supervision were finally
approved in accordance with current international standards, aimed at strengthening the position of the
banking sector and its qualitative growth, the number of subjects of which in 2000 reduced to 55 units. [4].

Additionally, improving the quality of interaction between the subjects of the banking and real sectors
definitely influenced the improvement of the institutional environment through the creation of such
organizations as: Damu Small Business Development Fund (1997), Deposit Guarantee Fund (1999),
Development Bank (2001), State Insurance Corporation for the Insurance of Export Credits and
Investments (2003), First Credit Bureau (2004), Agency for Regulation and Supervision of Financial
Market and Financial Organizations (2004), functions cat cerned subsequently (after 7 years) were
submitted to the Committee for the Control and Supervision of Financial Market and Financial
Organizations of the National Bank and others.

In many ways, the stabilization of the nature of the interaction between the subjects of the banking
and real sectors of the economy has been facilitated by the improvement of the overall macroeconomic
situation. So, thanks to the conservative monetary policy of the central bank, it was possible to
significantly reduce inflation from 176.3% in 1995 to 8.6% in 2006 [5] and the refinancing rate from
52.5% in 1995 to 9% in 2006 [ 6]. During this period only one inflation jump was recorded, during the
period

1998 - 1999 to the level of galloping inflation (18%) under the influence of the financial crisis in
Russia and the fall in world oil prices, which exerted devaluation pressure on the national currency of
Kazakhstan. At the same time, timely announcement of a freely floating exchange rate of tenge in 1999
ensured not only the exclusion of the National Bank intervention in the process of shaping the exchange
rate, but also give impetus to sustained economic development.

The subsequent increase in macroeconomic indicators and the development of financial markets have
significantly strengthened not only the state of the banking system and the real economy, but also the
interaction between them. Thus, since 2000, over 60% of all banking assets are directed to crediting the
real economy, ensuring the growth of the industrial production index from 90.2% in 1995. to 107.1% in
2006, including in the manufacturing industry from 83.7% in 1995 up to 107.2% in 2006. The expansion
of bank lending to the real economy was facilitated by the optimization of the ratio between the level of
profitability of enterprises in the real sector and the interest rate on bank loans to non-financial enterprises
and the organization - 25.4% and 10.6%, respectively [1,7].

As a result of the prevalence of the above positive trends, the role of commercial banks in the
development of the national economy began to grow, as evidenced by the indicators of the ratio of bank
assets and loans to GDP - 101.7% and 68.7%, respectively, while in 1995 the level of this indicator did not
exceed 10% [8].

Stage 3 - “Crisis” (2007-2009) marked the beginning of the process of integrating the banking sector
into the mechanism of global redistribution of capital in the years of economic growth, which made it
possible to ensure a powerful inflow of external cheap and long-term resources. In particular, in 2007.
Kazakhstan’s gross external debt reached $ 96.9 billion, of which 47.5% was debt of private banks). The
successive crisis in the real estate market, the mortgage crisis, the crisis of long-term liquidity in the
world, and then in the national economies of most countries of the world, including Kazakhstan,
subsequently provoked a domino effect.

Under the pressure of low prices and energy demand caused by recession in the global economy, the
National Bank had to devalue and introduce a new currency corridor of 150 £+ 5 tenge for 1 US dollar. In
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addition, with the aim of supporting the subjects of the banking sector, the state entered the capital of
systemically important banks: BTA Bank and Alliance Bank (70% of the state), JSC Halyk Bank of
Kazakhstan, JSC Kazkommertsbank and JSC Temir Bank (State participation share - 25%) with the
condition of selling shares at the end of the crisis peak. However, the rapid growth of overdue debts and
the deterioration in the quality of bank assets have undermined the confidence of investors and creditors in
domestic banks, aggravating the crisis of long-term liquidity, and, significantly limiting the possibility of
effective interaction between banks and enterprises of the real sector.

Under these conditions, for two years, the National Bank began to feed banks through “reverse repo”
and “swap” operations, and the Government initiated unprecedented cash infusions into the most
problematic segments, including those involving commercial banks. In particular, 480 billion tenge from
the National Reserve Fund was directed to stabilize the financial sector, 120 billion tenge to support SMEs
and the agro-industrial complex. The Fund created stressful assets for the purpose of buying back bad
loans of banks.

The changes also affected the regulatory framework: Government Decree of the Republic of
Kazakhstan “On Approval of the Rules for Subsidizing Interest Rates on Credits Issued by Second-Tier
Banks to Agricultural Products Processing Enterprises” assets of derivative securities and derivative
financial instruments ... ”No. 210 dated July 16, 2007, Decree of the President of the Republic of
Kazakhstan“ On some measures on competitiveness and stability and national economy » 669 of October
13, 2008 The Code of the Republic of Kazakhstan" On taxes and other obligatory payments » Ne99 IV of
December 10, 2008 and etc.

At the same time, the set of measures by the state could not overcome the negative trends of the
global crisis, which was reflected in the worsening contradictions in the interaction of the banking and real
sectors of the economy and its decline against the background of the deteriorating macroeconomic
environment: a decrease in GDP growth rates to 1.2% in 2009 against 10.7% in 2006; a fall in the
industrial production index (102.7% in 2009 against 107.1% in 2006, including in the manufacturing
industry - 97.1% in 2009 against 102% in 2006); a sharp increase in overdue loan debts (the share of bad
loans in the banks' loan portfolio increased in 2009 to 30.6% against 1.6% in 2006) [9]; the increase in the
gap between the level of interest rates on loans and the level of profitability in the manufacturing industry
- 12.2% and 3.5%, respectively. As a result, the role of the banking sector in the economy decreased (the
share of banking assets and loans in GDP amounted to 72.3% and 60.3%, respectively, in 2009 against
100.7% and 68.7%, respectively, in 2006).

Stage 4 - “Recovery” (2010-2011). The impact of the global financial crisis on the state of the
banking and real sectors of the economy has weakened the intensity of interaction between them due to
the restriction of banks' access to cheap and long-term resources, a sharp decline in deposit rates (at the
beginning of 2007) on tenge and currency deposits amounted to 12% and 7.5%, respectively, and by the
end of 2009 - 8.5% and 3.5%, respectively), due to the excessive alertness in the market, due to the
expectations of new crisis waves, the unsatisfactory state of most riyaty non-oil sector and the high
industry risks. In this regard, since 2010, the Government is embarking on a program of accelerated
industrial-innovative development of the economy based on the active use of subsidy instruments (loans at
12% per annum, of which 5-7% are subsidized by the state) and guarantees (covering 50-70% of the
amount issued loan) bank loans directed to support the agricultural industry and SMEs.

A fundamentally new step in maintaining sustainable interaction amid frequently recurring financial
and economic crises was the introduction of amendments to a number of legislative acts relating to the
organization of Islamic banks and the organization of Islamic finance (the Law of the Republic of
Kazakhstan "On Amendments to Organization of Islamic Finance ”No. 475 - IV dated July 22, 2011), the
creation of the Islamic Bank* Al Hilal ”, as well as the introduction of changes in the Tax Code, which
provide for a significant reduction in the tax burden (the corporate income tax rate was reduced from 30%
to 20%, and VAT from 13% to 12%) [4].

The implementation of state programs during this period allowed to revive the interaction of the
sectors: the volume of loans to the economy increased (50.9% in 2011 against 32.2% in 2009); the
industrial production index in the processing industry increased (107.7% in 2011 against 97.1% in 2009);
GDP growth rates increased (7.5% in 2011 against 1.2% in 2009); the share of bad loans in the loan
portfolio of banks decreased (22% in 2011 against 30.6% in 2009); the level of the weighted average rate
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on corporate loans decreased (10.8% in 2011 against 12.2% in 2009). However, the implementation of
government incentives against the lack of initiative, independence and activity of the private banking
sector affected the decline in the participation of the banking sector in economic development (the ratio of
banks' loan portfolio to GDP decreased to 38% in 2011, compared to 56.7% in 2009). In addition, outside
the participation in state programs, there remains the problem of the gap between the level of interest rates
on loans and the level of profitability in the non-commodity sector (in 2011 - 10.8% and 9.8%,
respectively).

Stage 5 “Depression” (2012 - to the present) is characterized by the adoption of new and finalizing
existing legal acts: the Law of the Republic of Kazakhstan “On Amendments and Additions to Certain
Legislative Acts of the Republic of Kazakhstan on Taxation” No. 61 - V of December 26, 2012,
Presidential Decree "On some measures to optimize the management system of development institutions,
financial organizations and the development of the national economy" No. 5871 dated May 25, 2013, the
Law of the Republic of Kazakhstan "On introducing changes and additions to the second legislative acts
of the Republic of Kazakhstan on taxation issues "No. 152-V, Government Decree” On Approving the
Concept of Developing the Financial Sector in the Republic of Kazakhstan ”No. 954 of August 27, 2014,
the Law of the Republic of Kazakhstan“ On Amending the Law of the Republic of Kazakhstan “On
Guaranteed Transfer from the National Fund of the Republic of Kazakhstan for 2016-2018 ”No. 469 - V,
the Law of the Republic of Kazakhstan“ On Amendments and Additions to Certain Legislative Acts of the
Republic of Kazakhstan on Non-performing Loans assets of second-tier banks, the provision of financial
services and activities of financial organizations and the National Bank of the Republic of Kazakhstan
”No. 422 - V, the Law of the Republic of Kazakhstan* On Payments and Payment Systems “No. 11-VI,
the Law of the Republic of Kazakhstan® On Collection Activity "No. 62 - VI , Law of the Republic of
Kazakhstan “On Amendments and Additions to Certain Legislative Acts of the Republic of Kazakhstan on
Improving Civil, Banking Legislation and Improving Conditions for Entrepreneurial Activity No. 49 - VI,
Law of the Republic of Kazakhstan “On the Enactment of the Code of the Republic of Kazakhstan* On
Taxes and Other Mandatory Payments to the Budget (Tax Code) No. 121 - VI, Law of the Republic of
Kazakhstan “On Currency Regulation and Control” No. 167 - VI and others.

Methodology - In the area of post-crisis recovery of the banking sector, a mechanism has been
introduced for clearing banks' balance sheets on the basis of the work of the Problem Loan Fund,
acquiring doubtful and hopeless assets of commercial banks. Given that it is the poor quality of the loan
portfolio that is holding back tier two banks from active lending to enterprises in the real sector, the
National Bank decided to introduce from January 1, 2016 norm of the share of problem loans at a level not
higher than 10%, but this did not solve all the problems of interaction between the banking and real
sectors, including due to the volatility of macroeconomic indicators: GDP growth rates decreased (3.7% in
2018 vs. 7.5% in 2011); inflation jumps were noted (in 2018 - 5.3%, in 2013 - 5.8%, in 2012 - 5.1%, in
2011 - 8.3%); the industrial production index in the manufacturing industry decreased (104.5% in 2018
against 107.7% in 2011); as evidence of a decline in the quality of interaction between sector entities, the
ratio of the loan portfolio to GDP decreased (23.6% in 2018 against 38% in 2011); outside the state
programs of subsidizing interest rates on loans, the gap between the level of interest rates and the level of
profitability in the non-commodity sector remained - 14.4% and 6.2%, respectively.

Summarizing the analysis of the stages of the evolutionary development of the interaction of the
banking and real sectors in Kazakhstan, it should be noted the similarity of the identified trends, which is
graphically presented in Figure 1.

In particular, it should be noted about the current and identified trends related to the previously
defined attributes of the relationship between elements of the system of interaction between the banking
and real sectors of the economy:

1) The interaction of the banking and real sectors of the economy is cyclical, due to periodic changes
in its quality under the influence of cyclical economic development and related factors at the micro, meso
and macro levels, which ultimately leads to the asymmetry of the effects or their absence;

2) The quality of interaction between the banking and real sectors of the economy is determined by
institutional reforms aimed at stimulating business initiatives in both sectors simultaneously and
eliminating existing problem nodes;
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3) The direction of the trajectory of interaction between the banking and real sectors of the economy
is formed depending on the degree of development of sustainable forms of interaction, ensuring strategic
partnership between sector actors and the constructive role of the state in ensuring the corresponding
favorable macroeconomic conditions and institutional environment.
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Figure 1 - The trajectory of the interaction of the banking and real sectors of the economy
in the Republic of Kazakhstan for the period 1990 - 2018

Note — compiled by authors

Conclusion - In particular, it should be noted about the current and identified trends related to the
previously defined attributes of the relationship between elements of the system of interaction between the
banking and real sectors of the economy:

1) The interaction of the banking and real sectors of the economy is cyclical, due to periodic changes
in its quality under the influence of cyclical economic development and related factors at the micro, meso
and macro levels, which ultimately leads to the asymmetry of the effects or their absence;

2) The quality of interaction between the banking and real sectors of the economy is determined by
institutional reforms aimed at stimulating business initiatives in both sectors simultaneously and
eliminating existing problem nodes;

3) The direction of the trajectory of interaction between the banking and real sectors of the economy
is formed depending on the degree of development of sustainable forms of interaction, ensuring strategic
partnership between sector actors and the constructive role of the state in ensuring the corresponding
favorable macroeconomic conditions and institutional environment.

Most obviously, the interrelation of the revealed tendencies and communication attributes of the
elements of the system of interaction between the sectors manifests itself at the territorial-sectoral (or
meso-level) interaction of the banking and real sectors of the economy of Russia and Kazakhstan, the next
paragraph of this dissertation research is devoted to the study.

Thus, the banking system is one of the main factors affecting the ability of the state to pursue an
independent and effective economic policy and modernization of the economy [10].

A. M. PaxmeTtoBa

Kasryteinyonarsl Kaparauapl 5KOHOMUKANBIK YHUBepcuTeTi, Kaparanms! K., Kazakcran

KA3AKCTAHJIATBI SKOHOMHUKAHBIH HAKTBI )KOHE BAHK CEKTOPBIHbIH
BIHTBIMAKTACTBIK KYUECIH JJAMBITY

AnnoTanusi. Makanajaa 5KOHOMUKaHBIH OaHK CEKTOPbI MEH SKOHOMHKAHBIH HAKTBHI CEKTOPJIAPBI apachIHIaFbI
@3apa OPEKETTeCy JKYHECIH IaMbITYABIH AaMybl KapaCTBIPBUIFAH, OHBIH CAlachl TEK CEKTOPIAPIbIH JKOHE ONapIblH
CyOBEeKTUIepIHIH JKYMBIC ICTEYiHIH THIMALIIrIHE FaHa €MeC, COHJAi-aK OHBIH JaMYbIHBIH LHUKJIJBIK CHITAThI
)KarafiblHAa TYPaKThl JaMy MCH OPHBIKTBUIBIFBIHA JKOHE OipKarap IIIKi jkOHE CBIPTKBI (haKTOpIapAblH eneydti
ocepiHe OailaHbICThL. (hakropiap. ABTOp OaHK KyHeciHeri cyObeKTiiep MeH SKOHOMUKAHBIH HAKThl CEKTOPJaphl
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CcyOBeKTiUIepiHiH JXYHeme jkyiie peTiHae e3apa opeKeTTecyiH KapacTeIpaabl, ce0edi OaHK CEKTOpHI Ja, HaKTHI
CEKTOpIIap Ja IIAFBIH KYWEHIH KYMBIC iCTeyl oHE Mera-d>KOHOMHKAIBIK JKyHele e3apa ic-KHUMBLI Xkacay OOJbITT
TaObuTansl. COHBIMEH KaTap, aBTOp OaHK MEH IKOHOMHKAHBIH HAKTHI CEKTOPIJIAPHI CyOBEKTUICPIHIH XPOHOIOTHUSIIBIK
TOPTIIIIIEH ©3apa 9PEKeTTeCy KYHECIH JaMBITyIbl KapacThIpaabl, Oy GaHKTep MEH SKOHOMHKAHBIH HAKTHI CEKTOPEI
KOCIIIOPBIHAAPBIHBIH  ©3apa 1C-KMMBUIBIHBIH ©3TepyiMeH epeKIIeNeHeTiH aWTapibIKTail yakbITTBIK Ke3eHIepai
allKpIHIAMIBI, OYJ1 €Ki CTpaTerusulblK MaHbI3/Ibl CEKTOPIApIblH CyObeKTUIepiHIH TaOWFaThl, camachl MEH e3apa
opekeTTecy OarbITBIHBIH ©3repyiHe ocep eTTi IKOHOMHKa. ©3 KeseriHie, OyJl ypaicrep OaHK >Kyieci MEH HaKThI
CEKTOPJIap/IbIH 63apa 1c-KUMBUIBIHBIH KaJIITbl TPAEKTOPHUSCHIHBIH ©3repyiHe BIKNaN eTTi. ABTOP/bIH MiKipiHIlIe, e3apa
OpeKeTTeCy HUKIJIIK, 63apa OPEeKETTeCy KYHUECIHIH camachl Tajaaay OapbIChIHAA KENTIPUINeH MaKpPOIKOHOMHKAIIBIK
KOPCETKIIITeP/ICH KOPIHETIH HOTIKE, MHCTHTYIHOHAJIBIK ©3repicTepre KaTThl TAyewai Ooyiabl, HOTIDKECIHIE
TYNKUTIKTI YITTHIK 9KOHOMHMKaHBIH €Ki MaHBI3JIbl CEKTOPHI apachbIHIarbl ©3apa SPEeKETTECY MPOLECIiHIH )KaKbIHIBIFbI
MeH (POKYCBHIH aHBIKTAMIbI OJ1 QJIEMJIIK HAPBIKTAP/IbIH XKaJIbl TYpOYJIEHTTIK JKarJalblHAa OHBIH TYPAKTBUIBIFBl MEH
TYPaKTBUIBIFBIHBIH HET131 OOJIBIN TaObLIa bL.
Tyiiin ce3aep: e3apa ic-KUMBLT, OaHKTEp, HAKTHI CEKTOP, OPINTECTIK, SKOHOMHUKAIIBIK 6CY, KYHe, IBOIIOIH

VK 336.717.061:005.936.3(574)
A.M. PaxmeToBa

KaparanauHckuii s5xoHOMU4eckuil yauBepcuter Kasmnorpebcorosa

PA3BUTHE CUCTEMBI B3AMMO/JIEMCTBUS BAHKOB
N NPEAITPUATHAUN PEAJIBHOI'O CEKTOPA DKOHOMMKH B KASAXCTAHE

Annoranus. Ha py6exe XX -XXI BekoB MEpPOBasi SKOHOMHKA CTOJNIKHYJIACh C YepPeI0i MOIIHBIX (PHHAHCOBBIX
1 DKOHOMHMYECKHX ILIOKOB, KaK CIIEJICTBHE BIUSAHNAS CMEHBI OCHOBHBIX CTaJi YKOHOMHUYECKOTO LIUKJIA, YTO HE MOTJIO
HE OKa3aTb MOIIHOTO BIHMSHUS HA YCTOMYMBOCTH Pa3BUTUS OOJBIIMHCTBA HALIMOHAIBHBIX SKOHOMUYECKUX CHCTEM.
W3BecTHO, YTO MPUYMHON KPHU3HCHBIX SBIECHHM, MOIYYHBIIUX IPOJOHTMPOBAHHBIA BO BPEMEHHU XapaKTEpP, BBICTY-
IIMJIM TIOBBIIICHHBIH YPOBEHb PUCKOB B (DMHAHCOBO- KPEIUTHOMW cdepe, reHepupOBaHHbBIM, B EPBYIO OYepeb, KOM-
MepYeCKUMH OaHKaMH, W, cllabOoCTh peajbHOW SKOHOMHUKH BCJIEJCTBUM SIBHO BBIPRKEHHOW €€ CHIPhEBOIl Harpas-
JICHHOCTH Y 3aBHCHUMOCTH OT PE3KHUil KoJicOaHUI MUPOBOI KOHBIOHKTYPHI IIeH. BMecTe ¢ TeM, caM Mpoiiecc B3auMo-
JIeMCTBUS OaHKOBCKOTO M PEAIbHOIO CEKTOPOB SKOHOMHUKHM OTPAHUYMBAETCS BIMSHUEM IOCIEACTBHH IepHoja
9KOHOMHUYECKOTO CHaja.

Ki1ioueBble ci10Ba: B3aMMOJIeHCTBHE, OAHKH, PEUIbHBII CEKTOpP, MAapTHEPCTBO, 3KOHOMHYECKHUIT pOCT, CUCTEMA,
9BOJIIOLUS
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