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AnHotauus. [IpoBenenue >pPeKTUBHON MOJUTHKU B JEHEKHO-KPEAUTHOW cepe mmeer
BAKHOE 3HAUYEHHWE B YCIOBUAX TIjoOanu3anuu. YcToiuuBas HallMOHAJbHAs BallOTa SBISIETCS
HEOOXO/IMMBIM YCJIOBHEM IOBBIIICHUSI KOHKYPEHTOCIIOCOOHOCTH CTPaHbl, €€ aKTUBHOT'O y4acTHs B
riobanpHOM  SKoHoMuKe.  OOecnedeHue €€  CTaOMJIBHOCTM  TpeOyeT  MOCTOSIHHOTO
COBEPILECHCTBOBAHUS JICHE)KHO-KPEIUTHBIX PBIYaroB perynupoBaHus uHGIsuuU. B crarhe
paccMOTpeHbl MPOOIeMbl, CACPKUBAIOLINE MEPbl aHTUMHQIISIIMOHHOW MOAUTHKY HanumoHnansHOTO
0aHKa | MPEJICTaBICHO aBTOPCKOE BUICHUE UX PEILICHHS.

KiaroueBble cioBa: aHTUMHQUIALMOHHAS TOJUTHKA, TPAHCMUCCHUOHHBI MEXaHHU3M,
TapreTHpoBaHue, 6a30Basi CTaBKa, KPEAUTHBIN KaHaJ.

Metoabl  ucciaenoBanusi. [lpu  mpoBeneHuMu — uccleoBaHMS  ObUTM  MPHUMEHEHBI
TEOPETUYECKHE U IKCIIEPUMEHTAIbHbBIE METObI UCCIIEJOBAHUS, B TOM YHUCIIE METO bl HAOIIOIEHUS U
9KCIIEPTHOM OLIEHKH, aHAJIU3 U CUHTES.

Llesab uccaeroBaHus — OLIEHKA JEHCTBYIONIEH MPAKTUKU aHTUUH(IIAUOHHON MOJIUTUKU B
PK u BbIpaboTKa pekoMeHAalnii 1o €€ COBEpLUICHCTBOBAHUIO.

Beenenne. OOecrnieueHne CTaOMIBHOCTH HAIMOHAIBHOW BAaJIOTHI SIBJSIETCS BaXKHBIM
(akTOpoM HSKOHOMHUYECKOTO PAa3BUTHS CTpPaHbl, 3aJI0TOM HOPMAJIbHOIO (PYHKIMOHHUPOBAHUS
peasbHOro ¥ UHAHCOBOTO CEKTOPOB SKOHOMHKH.

Mexny Tem, nectabunusupyromyre (akTopbl MUPOBOM IKOHOMUKH 3aTpoHy U U KazaxcTaH.
3TO NMPOSBUIIOCH B MAJICHUU JETOBOM M MHBECTHIIMOHHOM aKTUBHOCTHU XO3SUCTBYIOLINX CYyOBEKTOB,
pocTe LIeH Ha TOBaphl U YCIYTH, CHI)KEHUU PEATIbHBIX 10X0J0B U YPOBHS >KHM3HU HACEJICHUS.

B oT0if  cBs3WM, pa3zpaboTka M MOCTOSIHHOE COBEPUICHCTBOBAHHWE HHCTPYMEHTOB
SKOHOMMYECKOI, B TOM YHUCJIE U IEHEKHO-KPEAUTHOM MOJIUTHUKH ABIISETCS HEOOXOAUMBIM YCIOBHEM
JUISL BBIXOJA U3 CIIOKHOM YKOHOMHYECKOM CUTYALINH.

Pe3yabTarhl uccienoBanusi. HarmoHanbHBIH OaHK pacrojaraer HIMPOKHUM apCeHaoM
WHCTPYMEHTOB JIEHEKHO-KPEAUTHOTO PETyJMpOBAaHMs, HANpaBICHHBIX Ha CHIDKCHHE HHQIAIMH.
[IpuMeHsieMble MHCTPYMEHTBI XOpOILO 3apeKOMEHIOBaIM ceOs B psne cTpaH. VX mpuMeHeHue
a/IalITUPOBAHO K YCJIOBUAM 3KOHOMUKH PecryOnnku Kazaxcras.
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Bei6op MeTo/10B MHGOISIMOHHOTO TapreTUpOBaHUS M TPAHCMUCCHOHHOTO MEXaHHM3Ma B
Kazaxcrane omnpenensercss 0COOCHHOCTSIMU HAIIMOHAIBHON KOHOMUKHU, KOTOpAs SIBJSICTCS MAJlOi,
3KCIOPTHOOPUEHTUPOBAHHOM, OTKPBITON SKOHOMUKOM [1].

B OCIAX TOBBIMICHUA TIPCACKA3yCMOCTH IMOJIOKUTCIBHBIM, HA HAIl B3I, SABJIACTCA
paspaborannsle HannoHalbHBIM OaHKOM CTpaTerHuecKue JOKYMEHTHI, B KOTOPBIX MpelCTaBjIeH
MOHUTOPUHI 3KOHOMUYECKOH CHUTYalluH, CJAEJIaHbl MPOTHO3Bl Pa3BUTUS (PMHAHCOBBIX PBHIHKOB,
YCTaHOBJICHBI LI€JI€BbIE OPUEHTUPHI AHTUUH(IISIMOHHON MOJUTHKU Ha nepcrekTuBy. [lo Hamemy
MHEHHIO, 3TO CIOCOOCTBYET (DOPMHPOBAHHUIO YBEPCHHOCTH B 3aBTPAITHEM JTHE y IKOHOMHUYECKUX
areHToB, 4yTo, 0e3ycl0BHO, OyIeT paboTaTh Ha CHUKEHHE UHMIISIUOHHBIX 0)KUIaHUH.
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Pucynox 1 — Jlmramuka oxxunaemoit u paktuaeckoi nasannu B Kazaxcrane (Ha KOHEI IEpHOaA)

[Tpumeuanwne: mo nanueM HanmonansHOTO Oanka Pecryonmuku Kazaxcran

Pe3ynpTaTMBHOCTE Me€p JCHEKHO-KPEIUTHOW TIOJIMTHKM BO MHOIOM 3aBHCHT OT
3¢ (PEKTUBHOCTH KaHAJIOB TPAHCMHCCHOHHOTO MexaHu3Ma. OCHOBHBIM HHCTPYMEHTOM JIEHEKHO-
KPEIUTHON TOJIMTUKU SBISIOTCS pELIeHus 1Mo 0a30BOH CTaBKe, a €€ ypOBEHb CIIY>)KUT HEKHUM
OPHUEHTHUPOM JUIsl YYaCTHUKOB PBIHKA, ONPEIEISAIOIINM CTOUMOCTE TEHI'OBOT'0 3aMMCTBOBaHus. Benen
3a U3MEHeHHeM 0a30BOM CTaBKH BCE JIpyrHe CTaBKHU IO ONepalnysM JeHEKHO-KPEIUTHON NOIUTUKU
aBTOMATUYECKU KOPPEKTUPYIOTCS.

B To ke Bpems, Ha Hall B3IVIAJ, HUCIOJB30BAHME AAHHOTO MHCTPYMEHTA CIEP/KUBACTCS
HaJIMYMEM CTPYKTYPHOTO M30bITKA JTMKBUIHOCTH. Mcrionbp3yemble KpaTKOCPOUHBIE HOTHI HE PEILIAIOT
JAHHOM 3a/1auM, TaK KakK SBJISIOTCS BHICOKOJIMKBHIHBIM HHCTPYMEHTOM, ObICTPO KOHBEPTHPYIOTCS B
HaJW4YHbIE€ JEHbIU. OTO BbI3bIBAET HEOOXOAUMOCTh MCIOJIb30BaHUS 0Oojee JeCTBEHHBIX
MHCTpyMEHTOB. JlyI1 pelleHus MJaHHOM 3aJaud  BBEICHBI JICTIO3UTHBIE AyKLIUOHBI BMECTO
HCIIOJIb30BaHUsI KPATKOCPOUHBIX HOT.

OCHOBHBIM HMHCTPYMEHTOM TPAaHCMUCCHOHHOIO MEXaHU3Ma SIBISIETCA KpeoumHbulii KaHall.
[IpenocraBienue KpeAUTOB U SKOHOMUYECKast 3(pPEeKTUBHOCTD, KOTOPYIO OTPaXKAeT KPATKOCPOUHBIN
9KOHOMMYECKUN UHAUKATOP, UMEIOT TECHYIO B3aUMOCBSI3b.
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Pucynoxk 2 — Kpenuts! u sxoHOMu4eckast 3h(heKTUBHOCTD

[Tpumeuanwne: mo nanHpM HanmonansHOTO Oanka Pecrybmmkn Kazaxcran

Kak mokaszan mpoBeneHHwld aHanu3, A0 | momyroguss KOUW mpenompenenser oO0BEMBI
KpeAUTOBaHUs, a KpeAUThl Ou3Hecy He BiMsOoT Ha KOW. B nanpHeiieM npy yBeIW4eHUH CPOKOB
KpeUTOBaHUS JIaHHAS B3aUMOCBSI3b CTAHOBUTCS 0OoJiee TECHON U B3aUMHOM, U yKe MpH elle Oosee
JUTUTETHHBIX CPOKAX KPEIUTOBAHHS KPEIUTHI OM3HECA yKE CIIOCOOHBI ONPEIENISITh SKOHOMHYECKYIO
s dexTuBHOCTSD [2].

B cBotO 04epeib, COBOKYIHBIN KpeIUTHBIN MOpT(hens OaHKOB UMEET ONPEICICHHYIO CBSI3b C
BBII. OnHako ypoBeHb B3aUMOJICHCTBUS cllad. DnacTUIHOCTH peanbHoro BBII k kpenutam Hu3Kas,
TO €CTh KPEAUTHBIA KaHal B €ro COBPEMEHHOM COCTOSIHUM HE MOKET OKa3aTb CYIIECTBEHHOTO
BIUSHUS Ha OSKOHOMHYECKYIO AaKTUBHOCTb. Mexay TeM, Hao0OpOT, KPEAUTHl JOBOJBHO
YyBCTBUTEIBHBI K U3MeHeHUsIM BBII.

DTO CBS3aHO C HU3KHM Ka4yeCTBOM 3aEMIIMKOB, HEIOCTATOYHOH MpopabOTKOW Own3Hec-
IJIAHOB, CHIDKEHHUEM JIEJIOBOM aKTUBHOCTH MPEANPUITHI U HU3KHUM CITPOCOM Ha Kpeaut. B cermenTe
PO3HUYHOTO KPEIUTOBAHMUS HAMEUEHHBIN CIPOC HEYCTOWYMB B CBSI3U CO CHMXKEHHEM pEalbHBIX
JIOXOJ0B HACCJICHMUS.

Kak mokazay nmpoBe/IcHHBIM HaMHU aHaJIN3, KPEIUTHBIM KaHaJ OrpaHWYEH IO MPUYHHE TOTO,
YTO MHOTO KpPEIUTOB TPENOCTaBIsETCS CyOBEKTaM IO JIBTOTHBIM IporpaMMaM, KOTOpPBIE
cyOcuaupyroTcs rocygapctsoM. Kpome Toro, mpuuuHamu, cep>KUBaIOIIMMU I€HCTBUE KPEAUTHOTO
KaHaJa, SIBJISIOTCS:

- KpaTKOCPOYHBII XapakTep MpHUBJIEKaeMbIX OaHKaMU PECYPCOB;

- CHIDKCHHE KOJHYECTBA IJIATEKECIIOCOOHBIX 3aéMIITUKOB;

- TaJeHHE Crpoca Ha 3aliMbl KOMMEPUECKHX OaHKOB H3-32 M3MEHEHHS 3KOHOMHYECKHX
YCJIOBUW U MMAHAEMUH;

- 3aBHCHMOCTH ()OHIUPOBAHUS OT PECYPCOB KBA3UTOCYAAPCTBEHHOTO CEKTOPA;

- POCT KPEIUTHBIX PHUCKOB;

- HEYBEPEHHOCTh CyOBEKTOB SKOHOMHKHU B 3aBTpPAIHEM JHE, YTO COKpAIIaeT UX CIpoC Ha
3alMEL;
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- CHID)KCHHE JENIOBOW M MHBECTULIMOHHOW aKTUBHOCTH BCJIEICTBHUE BO3PACTAHUS BHEIIHUX
LIOKOB.

[ToBeimenne >(pPEeKTUBHOCTH KPEIUTHOTO KaHajda, TAKMM 00pa30oM, BO3MOXKHO Ha OCHOBE
Clenyromux GaKkTopoB:

- TIOBBIIICHHE YCTOWYMBOCTH KOMMEPUYECKUX OAHKOB;

- pa3BUTHUS abTEPHATUBHBIX HICTOUHUKOB (POPMUPOBAHUS PECYPCHOM Oa3bl;

- (dopmupoBanusi OeHUMAPKUHTA 110 JOJITOCPOYHBIM (PMHAHCOBBIM HHCTPYMEHTAM;

- CHW)XEHHUS KPEIUTHBIX PUCKOB;

- pa3BUTHUS PbIHKA KaIllUTAJIOB.

AHanm3 mokasaj, 4To CyIIeCTBYET psijl IpobieM, CIepKUBAOIINX dPPEKTUBHOCTD JICHEKHO-
KpeauTHbIX peiyaroB B PecnyOmnke Kazaxcran. K MoneTapubiM pakTopam oTHOCSTCS:

- N30BITOYHAS TUKBUIHOCTD;

- HCKa)K€HHE CTOMMOCTH (DMHAHCOBBIX MHCTPYMEHTOB, X ACPUIINT;

- HEI0CTaTOYHOE JACHCTBUE KPUBOU JOXOAHOCTH;

- CHIKEHHUE KPEIUTHOW aKTUBHOCTH O0AHKOB;

- BBICOKHUE KPEJIUTHBIE PUCKH;

- HEJIOCTaTOYHAas CTENEeHb PA3BUTOCTH (DUHAHCOBOTO CEKTOPA.

Kpowme Toro, cymecTtByeT psia (pakTopoB HEMOHETAPHOTO XapakTepa:

- HecOaJlaHCUPOBAaHHAs CTPYKTYypa SKOHOMUKH;

- BBICOKAsI I0JII UMIIOPTA B IOTPEOJICHUH;

- pocT OIOKETHBIX PACXOJIOB, ONEPEKAOLIUI TPOU3BOAUTEIHHOCTS;

- TOCYIapCTBEHHBIE MPOTPAMMBbI TIOJJICPKKU U CYOCHIMPOBAHNUS CTABOK IO KPEeIUTaM;

- IoJIIapU3anus SKOHOMUKHY;

- BBICOKHE MH(IISIMOHHBIC 0XKHJIaHUS CyOBEKTOB PHIHKA;

- CHIDKEHHE UHBECTULIMOHHOM U JIeJI0OBOM aKTUBHOCTU CyOBEKTOB MPEIIPUHUMATEIbCTBA.

[TockonbKy mpupoja MHQIAMY CBA3aHA C HECOOTBETCTBUEM TOBAPHOM U JICHEKHON Macchl,
MOHETAapHbIE MHCTPYMEHTHI CIEAYET JAOMOJHUTh METOAAMH CTUMYJIMPOBAHUS MPOU3BOJCTBEHHON
JIeSITeIbHOCTH B 1IeJISIX HACBIIIEHUS phIHKA ToBapaMu. C 3TOil 1ienbio He00X0AUM P Mep:

- pa3BUTHE 3/I0pPOBOMl KOHKYPEHIMH, IPOBEJECHHWE AHTHUMOHOINOJIBHOW TMOJUTUKUA B
MIPOU3BOJICTBEHHOM cepe;

- 03JIOPOBJICHHE YIKOHOMHUKH, CTUMYJIUPOBAHUE TPEIIPUHUMATEIbCKON aKTUBHOCTH;

- HOpMaJiu3alus IIaTeXHOW CUCTEMBI, TOPTOBIIM, PA3BUTUE PHIHKA YCIYT;

- pedpopmMupoBaHME W KOHBEpCHS BOCHHOTO TMPOM3BOJCTBA (B CTpaHax C
TUNepTPO(GUPOBaHHBIM BOCHHO-TIPOMBIIIJICHHBIM KOMIUIEKCOM);

- nuBepcudUKalysg SKOHOMHMKH, pa3BUTHE OTpacieil M MpOU3BOJACTB IepepadaThiBaromIei
IIPOMBIIIJIEHHOCTH;

- BCEeMepHas TMOAJepKKa CyObEKTOB MaJlor0 M CpeIHEero MpealpUHUMATENbCTBRA,
JESATENIBHOCTh KOTOPBIX MTO3BOJIUT HACBITUTH PHIHOK TOBAPAMM MOBBIILIEHHOTO CIIPOCa U JIp.

3nech BaXXHO OOECHEeUUTh MepaMH TOCYJapCTBEHHOM MOIAECPKKH MPHOPUTETHOCTD
IIPOU3BOJICTBEHHON JIEATENBHOCTH 110 CPAaBHEHUIO TOPrOBO-NIOCPEAHUYECKOM. [ X034 CTBYOIIMX
CyOBEKTOB Ba)XKHO YCUJIUTh MOTHUBALMOHHBIE CTHUMYJbl U3bICKAHUSI PE3€PBOB IIPOU3BOJICTBA, POCTa
IIPOU3BOUTENILHOCTH TPY/a.

3TO0 AOCTUTAETCS MOCPEICTBOM TMOKOM CHCTEMBI HAJIOTOBBIX JIBTOT, IOCTYIIOM K HICTOYHHKAM
(uHaHCHPOBAHMSL, JTIOTHBIM KPEIUTOBAaHUEM CyOBEKTOB MPUOPUTETHBIX OTPACIIEel U IPOU3BOICTB.

BaxxHpiM  yciaoBHEM CHIKEHHMS HMHQUISSLIMOHHOW JTUHAMHUKU  SIBJISIETCS  HOPMAaJIbHO
(YHKIMOHUPYIOIUI MEXaHU3M PHIHOYHON KOHKYPEHIIMH M OaHKpOTCTBA ClIa0bIX MpeanpusTHii. B
YCIIOBUSIX 3/I0pOBOI1 KOHKYPEHIIMH MTPOUCXOIUT O0ph0a 3a phIHKH COBITA, U YPOBEHB IIEH CHUXKAETCA
aBTOMaTU4eCKU. [IpaBUTENBCTBY BaKHO OTCIICKUBATH U KECTKO IIPECEKATh LIEHOBOM CIrOBOP MEXKIY
MPOU3BOAUTENSIMH [3].

3akaroveHue. Ha Ham B3riisii, B COBPEMEHHBIX YCIOBMSIX CIENYET NPUHATH Psia Mep,

KOTOpbIe OyAyT CIOCOOCTBOBATH OKHBJICHHUIO SKOHOMHUKU U OKaXYT IMOJIOKHUTEIbHOE BIMSHHUE Ha
obecreueHrne yCTONYMBOCTH HAIIMOHATHHON BATFOTHI:
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- MoAJEep)KKa MMIOPTO3aMENIAIONMX KOHKYPEHTOCIIOCOOHBIX TMPOM3BOJCTB M OTpACIEH,
COXPAHMBILNX MUPOBON TEXHUKO-TEXHOJIOITMUECKUN YPOBEHb IPOU3BO/ICTBA;

- UCTIOJIb30BaHNE BO3MOKHOCTEH HEKAMUTAJIOEMKOTO pOCTa MPOU3BOJICTBA 3a CUET 3arpy3Ku
MIPOCTANBAIOLINX U O0JIee IMOJHOTO MCTIONIb30BAaHMSI BCEX MPOU3BOJCTBEHHBIX MOIITHOCTEH, B IEPBYIO
ouepelib TeX, KOTOPbIE BHIMTYCKAIOT KOHKYPEHTOCIIOCOOHYIO MPOIYKITHIO;

- CHIKEHHUE HAJOTOBOM HArpy3KM M YHOPSAOYEHHME HAJOIOBBIX JIBIOT NPEAIPUATHN
PEaNbHOTO CEKTOpa SKOHOMUKU;

- YHOpsiIOUEHHe MpoLecca pa3padoTKU, pACCMOTPEHUS M YTBEPXKICHUS 1IETIEBBIX IPOrPaMM,
y>KecToueHue TpeboBaHMii 0 PUHAHCOBOI 00ECIIEUeHHOCTH UX pean3alllu.

Peanuzanus mpenioKEHHBIX HaMH MOJIXOJO0B OyJeT crocoOCTBOBaTh 00ECIEYSHHIO
YCTOMYMBOCTU HAIIMOHAJIBHOU BAIFOTHI.
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AngaTtma. Makanajga [marelH  JkOHE opra OusHec cyOwekrinepiniH —Ka3zakcran
HKOHOMUKACHIHJIAFBI POJIi MEH MaHbI3bl aHbIKTanFaH. OHBI KapKbUIBIK KaMTaMachl3 €Ty JKYHeCiHiH
Kazipri skarnaiiel cunarranrad. [lareiH jkoHE OopTa OM3HECTI NaMBITYIBIH KeHOip Mocenenepi MeH
OJIap/ibl HICHIY YKOJIaphl KapacThIPBUIFaH.

KinT ce3nep: marbH jxoHe opTa OU3HEC, SJKOHOMHUKAIBIK JaMy, MEMJICKETTIK OaFaapiamanap,
Kap KBbUIBIK KOJIJAY.

3eprTey omicrepi. 3eprrey Ke3iHIE KYHUETIK OIIC, JIOTUKANBIK >KOHE SKOHOMHKAIBIK-
CTaTHCTHUKAJIBIK TaJIay O/1iCTEPl aTbIH/IBI.

3eprreynin MakcaTbl. KazakcraH aiiMakTapbIHIaFbl IIAFBIH JKOHE OpTa OM3HECTIH KapiKbI-
HECHeNIK KOJIAAayabl YHWBIMIACTBIPYABIH TECOPHSUIBIK JKOHE NPAKTHKAIBIK TOCUIAEpiH Heri3Jer,
KETUAIPY KOJIJAPbIH YCHIHY.

Kipicme. Ke3 kenreH enziH 3KOHOMHUKAaChIHJAa IIAFbIH JXKOHE OpTa OWM3HEC OHBIH HETI3iH
Kypanpl, O TKeHI OM3HEC KoNTereH PyHKIUSIIapAbl OPBIHAN B OaChIM OaFbITTap OOMBIHINA EJTIH
9KOHOMUKAIBIK JaMYbIH BIHTAJIAHIBIPA/bl, XaJBIKTBIH €I0Yyip OeiriHiH >KYMBICTIEH KaMTBUTYbIH
KaMTaMachl3 €Telli, COHJai-aK KOJIAMJIBI QJIEyMETTIK JKOHE SKOHOMHUKAJBIK JKaFlaiiap jkacayra
pIKnan ereni. [lom ocel cebenrep OoitpiHma Kasakcranma marbiH j)koHEe opTa OM3HEC IKOHOMHUKAHBIH
MaHBI3IbI CEKTOPHI PETiH/IE AKBIHIAIIb.

292


https://nationalbank.kz/
mailto:nurumov-aldash@mail.ru
mailto:Almira.kulchikova.98@mail.ru

