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BJINSTHUE UBSMEHEHUI BA3OBOM CTABKH HAIIMOHAJIBHOI'O BAHKA PK HA
9KOHOMMUKY
Maxmym J].M.

CTyZIeHTKa 3 Kypca, EBpa3niickuil HalmoHaIbHbIM yHUBepcuTeT uM. JI.H. I'ymunesa, . Actana,
Pecniyonuka Kazaxcran
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Aaxemyxameoosa A.A.
K.3.H., CTapIIM{ MPENoJaBaTelb

AnHoTanus: B cratbe paccMOTpeHO BiIMSHUE U3MEHEHUH 0a30BOM cTaBku HarpioHambHOTO
banka PecniyOnuku Kazaxcran Ha S5KOHOMHKY CTpaHbl B MOCJEAHHME TpH Troja. [IpoBeneH aHamus
JUHAMHUKU U3MEHEHHsI 0a30BOM CTaBKH, €€ POJib B PEryIHPOBAHUU UH(ISAIUU U SKOHOMHYECKON
akTuBHOCTH. IIpencraBiieHbl BO3MOKHBIE CIIECHAPUU Pa3BUTHUSI 0a30BOM CTaBKU B 3aBUCUMOCTU OT
MaKpO’KOHOMHUYECKHX (PaKTOpOB U NEHCTBUI (MHAHCOBOTO pEryisaTopa, BKIOYas CIEHAPUU
cTaOWIM3aluu, CHIKEHHUS CTaBKM U Mepexoja K HEWTpaJbHOM JIEHE)KHO-KPEAUTHON MOJIMTHKE.
BbIBOABI MOJUEPKMBAIOT 3HAYUMOCTH 0a30BOM CTaBKM KaK HHCTPYMEHTa JACHEXKHO-KPEIUTHOM
MOJINTUKHU, BIMSIOIIETO Ha KypC TeHre, MHQISAINIO U TEMITbI S)KOHOMHUYECKOTO POCTa.

KualoueBble ciioBa: 0a3oBas crtaBka, Hamumonanbubiii bank PK, unduauus, neHexHo-
KpeAUTHAs MOJUTUKA, SKOHOMUYECKHI pOCT, KypC TEHTe

Anparna: Makanana coHrbl i xbiiarbl Kazakcran PecriyOnnkaceiHbiH Y ITTHIK baHKiHIH
0a3ajbIK MOJIICPIEMECIHIH ©3TepiCTepiHIH €1 YIKOHOMHUKAChIHA 9Cepi KapacThIpbUIFaH. bazaibik
MeJIIIEpIeMEHIH JUHAMHUKACHl, HUHQIALUS MEH SKOHOMMKAIBIK OEJICEHAUTIKTI peTTeyleri pesni
TanaaHagbpl. MaKpOdKOHOMUKABIK (DaKTOplapra >KOHE KapXKbUIBIK PETTEYIIIHIH JpeKeTTepiHe
OailmaHpIcThl  0azajblK MOJIIIEpJIEMEHIH JaMYbIHBIH MYMKIH CIIEHapuiijiepi, COHBIH IIIiH7e
TYpaKTaHIBIPY, MOJIIepJIeMeHl TOMEHIETY >KoHe OeiTapam akiia-Hecue cascaTblHa KOIly
ClieHapuiiiepi YCbIHbUIAABL. KOpBITBIHABIIAD 0a3alblK MeJIIEpIeMEHIH TeHre OaraMblHA,
UHOIAUSAFA )KOHE SKOHOMHUKABIK ©CYy KapKbIHBIHA oCEep €TETIH aKllla-HeCcHe CasiCaTbIHBIH KYpallbl
peTiH/Ieri MaHBI3IBLUIBIFBIH aTall KOpCceTe .

Tyiiin ce3mep: 6azanbik Memmepineme, Kaszakcran PecnyOnukachiHbIH YNTTBHIK baHKi,
UHOIAIMS, aKIIa-HeCUe casicaThbl, S)KOHOMHUKAIIBIK ©6CY, TEHI'e OaFrambl

Abstract: This article examines the impact of changes in the base rate of the National Bank
of the Republic of Kazakhstan on the country’s economy over the past three years. An analysis of the
base rate dynamics, its role in controlling inflation and economic activity, is conducted. Possible
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scenarios for the base rate’s development are presented based on macroeconomic factors and actions
of the financial regulator, including scenarios of stabilization, rate reduction, and a transition to a
neutral monetary policy. The findings emphasize the importance of the base rate as a monetary policy
tool that influences the tenge exchange rate, inflation, and economic growth rates.

Keywords: base rate, National Bank of Kazakhstan, inflation, monetary policy, economic
growth, tenge exchange rate

ba3oBas craBka - 0JIUH U3 KIIOYEBBIX HHCTPYMEHTOB, C IOMOLIbIO0 KOTOporo HanuoHnaneHbIl
bank Pecnybnuku Kazaxctan peryiupyer 3KOHOMHUKY CTpaHbl. JTa CTaBKa IPEACTaBISAET coOOM
IIPOLIEHT, KOTOPBIN LIEHTPAJIbHBIM OaHK B3UMAET C KOMMEPUECKUX OAHKOB 3a KPEAUTHI, UTO, B CBOIO
ouepeib, BIUSET Ha KPEAUTHBIC U ICIO3UTHBIE CTaBKU, YCTAaHABIMBAEMBIC [Tl HACEJICHUS U OM3Heca.
Takum o0pa3oM, uepe3 u3MeHeHHE Oa30BOW cTaBkuM HanmonanbHblil baHk MoXeT ympaBisTh
JOCTYITHOCTBIO KPEIUTHBIX PECYpCOB M YPOBHSIMU MOTPEOJCHUS U COEpEeKEeHUM, BO3JIEHCTBYS Ha
nHpAAUI0 1 00MeHHbIH Kypc. Pemenus no 6a30B0ii ctaBke npuHUMaroTcsi KOMUTETOM 10 AEHEKHO -
KpEAUTHON MOJIMTUKE BOCEMb pa3 B TroJl, U UX pe3ylbTaTbl HIMpoKo ocBematorcs B CMU u
NyONUKYIOTCS Ha CcaifiTe peryaiaropa. OTOT TIpolecc O0OecleurnBaeT MPO3pPadyHOCTh |
MIPe/ICKa3yeMOCTh /sl OM3Heca W HaceleHUs, YTO IOMOraeT CTa0MJIM3UpOBaThb SKOHOMHKY U
MOJJIEP’KUBATH JJOBepUE K GUHAHCOBOM CHCTEME.

[Ipn noBbllmieHHH 0a30BOIMl CTaBKM KpEIUTHBIE CTAaBKM Ha JIEHEKHOM pPBIHKE TaKKe
BO3pacTaroT, YTO JIeJaeT 3aiiMbl 17151 Ou3Heca U notpedureneit 6onee noporumu. B pesynbrare 3Toro
MIPOMCXOJUT CHMKEHHE CIpoca Ha KPEIUThl, YTO OTPAaHUYMBAET MOTPEOICHUE U 3aMeIUIsIeT POCT
JICHEe)KHOM Macchl B SKOHOMHUKE. DTOT MEXaHU3M MOMOTaeT CHU3UTh MHQISIIMOHHBIE 0XKUJIAHUS U
OKa3bIBaeT cAep KUBarolIee Bo3/eiicTBIE Ha pocT IeH. [Ipu 3Tom noBbilieHre 6a30BOM CTaBKH TaKkKe
CIOCOOCTBYET YKPEIJIEHUIO HAllMOHAIbHOM BaJIIOTHI, TaK KaK MMOBBIIICHHBIH IPOLIEHTHBIA JOXOJ 110
aKTUBaM B MECTHOM BaJIOTE IIPHUBJIEKACT HMHOCTPAHHBIX WMHBECTOPOB. YKPEIUICHHE TEHIe
CIOCOOCTBYET YEIIEBICHUIO UMIIOPTUPYEMBIX TOBAPOB, UTO TAKXKe cepKUBAET pocT 1ieH. C npyroi
CTOPOHBI, CHIJKEHHE 0a30BOM CTaBKU JleJIaeT KPEAUTHI O0siee JOCTYIHBIMH, YTO CTUMYJIMPYET POCT
MOTPEOUTENIBCKUX PACXOJ0B U MHBECTULMH. BU3HECy CTaHOBUTCS NHpolle MPHUBIEKATh 3a€MHbIE
CpeACTBa Ul PacIIMpPEHUs NPOU3BOACTBA W Pa3BUTHsS HOBBIX IPOEKTOB, YTO IIOJOKUTEIBHO
CKa3bIBAETCs HA 3aHATOCTH U 10X0Jax HaceneHus. [Ipu 3ToM yBenndyeHrne 00beMOB KpeAUTOBAHUS U
noTpeOIeHNs: MOXKET BECTH K MOBbIIIEHUI0 HHAIUU. TakuM oOpa3om, 0a3oBasi cTaBKa SBIISETCS
0aJaHCUPYIOIIUM HHCTPYMEHTOM, IO3BOJIAIOUIMM PEryJMpoBaTh SKOHOMHUYECKYIO AKTMBHOCTb U
YpOBEHb MHQIIALMN B 3aBUCUMOCTHU OT TEKYILUX ycIoBHH u 1ieneit HanponansHoro banka.

ba3oBas craBka Takke OKa3bIBAET BIMSIHME Ha pelieHust o cOepexxeHusM. IIpu BbIcOkoM
IIPOLICHTHOM CTaBKE HaceleHue M OM3HeC dalle NPEeArOYMTAIOT COXPaHATh JEHbI'M, TaK Kak
JOXOJHOCTb IO IETIO3UTaM CTAaHOBUTCS O0Jiee MPUBJIEKATEIbHON. DTO BEAET K COKPALICHUIO 00beMa
noTpeOIeHus 1, KaK ClIeICTBUE, 3aMe uieHnIo nHGaunu. HanpoTus, HU3Kas 0a30Bast CTaBKa J1eJ1aeT
HAKOIUICHHsI MEHEE BBITOAHBIMH, YTO MOATAIKUBAET JIIOJEH K YBEIIMYCHHUIO PACX00B U BJIOKEHUN B
aJIbTEpHATUBHBIEC AKTUBBI, CTUMYJIUPYS IKOHOMHUUYECKYIO aKTUBHOCTb. |3 ]

IIpouecc npunsTHs peuieHuid no 6a3oBoil craBke B Kaszaxcrane siBiisieTcsl peryssipHbIM U
nyonuyHeiM. KoMuter mo neHexHo-kpenuTHOM mnonutuke HarmonanmbHoro banka oneHuBaer
TEKyI[e SKOHOMHUYECKHE U (PMHAHCOBBIE YCIOBMS M MPUHUMAET PEIICHUs O LI€JIEBOM 3HAYEHUU
6a30BOIl CTaBKM BOCEMBb pa3 B roJl. DTH PEIICHUS MPUHUMAIOTCS Ha OCHOBE aHalIM3a MHOXKECTBA
(GakTOpOB: TEKYIIUH ypOBEHb HHQISALNMM, HPOTHO3BI HHQIIALMOHHOTO JaBICHMS, JUHAMHUKA
O0OMEHHOr0 Kypca, JaHHbIE O TEeMIlaX 3KOHOMUYECKOTO pOCTa M IJI00aJbHBbIE SKOHOMHYECKHE
TpeHabl. Takoi moaxox mno3Bosiier HanumoHanbHOMy baHKy CBOEBpPEMEHHO pearupoBaTh Ha
M3MEHEHMsI B 9)KOHOMUKE U YUUTBIBATh HE TOJIBKO BHYTPEHHHE, HO ¥ BHEIIHNE (aKTOPBI, BIUSIOLINE
Ha (HUHaHCOBYIO cTabuiabHOCTh Kazaxcrana.

ba3oBas cTaBka He SIBIIIETCS HEM3MEHHBIM IOKA3aTeNIeM, U €€ KOPPEKTHUPOBKA 3aBUCHUT OT
CTPATETMYECKUX LENNEeH NEHEKHO-KpeAUTHOM mnoyuTuku. ['maBHo#l nensro HanumonansHoro banka
Pecnyonmuku Kazaxcran sBisercs oOecreuyeHHe I[IEHOBOW CTaOMIIBHOCTH, 4YTO CIIOCOOCTBYET
YCTOMYMBOMY SKOHOMHUYECKOMY POCTY M TOBBIIIEHHIO OJarocoCTOsIHUA HaceleHus. BriusHue
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M3MEHEHH 0a30BOM CTaBKM HAa WHQUIALUIO U SKOHOMHYECKYIO aKTMBHOCTh OOBIYHO IPOSBISETCS
yepe3 12-18 mecsdueB, MoATOMy pelIEHHS O €€ U3MEHEHUU OpPHUEHTHPOBAHBl HAa CPEIHECPOUYHYIO
IIEPCIIEKTUBY.
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Pucynoxk 1. I3menenus pasmepa 6a3oBoii craBku ¢ 2021 no 2023 rr.
[TpuMevaHue: COCTaBICHO aBTOPOM.Ha OCHOBE HCTOYHMKA [1]

B 2021 romy 6a3oBasi craBka HaxoAwsiach Ha ypoBHe 9% B Hauaje roja W OCTaBajlach
cTabmIIbHOM 10 urost. B wrone crtaBka Obia yBenudeHna a0 9,25%, 3arem 10 9,5% B ceHTsI0pe U 10
9,75% B nekaOpe. OTU TMOBBILIEHUS 0a30BONW CTaBKM MOTYT OBbITh OOBSCHEHBI YCHWIHAMH
Hammonanmsnoro banka mo caepxkuBaHuio WHQISIMKA, KOTOpas B TOT TEpPHUOJ] TOKa3bIBasia
TeHJIEHIIUIO K pocTy. [loBbimenne 6a30BOil CTaBKM B KOHIIE TOJIa CTajO TOMBITKONW OTpaHUYUTH
WH(IAIMOHHOE JIaBJIeHWEe M CTAaOMIM3MpPOBAaTh BATIOTHBIM Kypc Ha (oHE pocTa IIeH Ha
UMIIOPTUPYEMbIE TOBaPHI.

B nagane 2022 roga 6a3zoBasi ctaBka mpoaospkmiia pactu. CHavasia oHa Obla TOBBIIICHA 10
10,25% B sHBape, a 3aTteM pe3ko Bo3pocna 10 13,5% B QeBpane, 4TO CBA3aHO C yCUJIEHUEM
HKOHOMMUYECKOI HecTaOMIIbHOCTH B peruoHe. Jlanee, B MapTe cTaBKa octaiachk Ha ypoBHe 13,5%, Ho
Obuta moBeieHa 0 14% B ampene. B uione u uione craBka ocTtaBajach Ha ypoBHe 14,5%, a B
ceHTs0pe Obuta moBbImeHa 10 16%. B nexabpe craBka mocturia cBoero nmuka — 16,75%. B 2022
rojgy pocTt 0a30BOW CTaBKM ObLI OCOOCHHO 3HAUUTENBHBIM, YTO YKa3blBaeT Ha CTPEMJICHUE
HanmonansHoro banka KOHTpoiMpoBaTh MH(IALKIO, KOTOpas ObUIa BbI3BaHA KaK BHYTPEHHUMU
¢dakropaMy, TaKk U BHEIIHUM SKOHOMHMYECKUMM JaBJICHHEM, BKIIIOYas TJIOOATbHBIE BBI3OBBHI U
HECTaOUIILHOCTb.

B 2023 ronmy ©Oa3zoBas craBka Oblla ycTaHOBJIEHa Ha ypoBHe 16,75% u ocTaBanach
HEU3MEHHOU J10 HIoJIsl. 3aTeM, HauMHas C aBrycTa, CTaBKa Hayasa MOCTETIEHHO CHIKAThes: 10 16% B
aBrycte u aanee 1o 15,75% B Hosiope. CHmKeHne 6a30BOM CTaBKU B 3TOM IEPUOJIE, CKOPEE BCETO,
CBSI3aHO C MOCTENEHHOU cTabunu3anueil MHQPIAUUN U )KeJTaHUEM CTUMYIHUPOBATH IKOHOMUYECKYIO
aKTUBHOCTH 3a cueT OoJiee JOCTYMHOTO kpeauTtoBanus. HanmonansHeiii bank, Habmonas ynydieHue
B MH(IALUMUOHHBIX MOKA3aTeNsX, MOT TMO3BOJUTh ce0e CMArYeHUE JIEHEKHO-KPEAUTHON MOIUTHUKH,
YTO OOBIYHO CIOCOOCTBYET YBEMTUUYECHUIO TOCTYITHOCTH KPEIUTOB Ui OM3HEcCa ¥ HACEJICHHUSL.

B 2024 romy ©0a3zoBas craBka HammonanpHoro banka Kazaxcrana pemoHcTpupyer
nocreneHHoe cHwkeHune. C Hauasa rojia ctaBka cHusunack ¢ 15,25% B suBape 10 14,25% B okTs0pe.
OTo cHUXKeHHe 00ycrnoBieHo crpemiieHueM llentpanpHoro banka momnep aTh IKOHOMUYECKYIO
aKTUBHOCTh Ha ()OHE CHWKEHHS WHQISIUH U YMEPEHHOTO pocTa 3KoHOMHKU. HecMoTps Ha
MOCTETIEHHOE MOHIKEHUE CTAaBKH, MEIMaHHbIE OKUAAHUS aHAIUTUKOB MO 0a30Boil cTaBke Ha 2024
roJ1 OCTal0TCs BBICOKMUMH - 0K0JI0 14,6% B cpeaHem 3a roa. [2]

YuuteiBas mporHo3 no uHGIAIMH Ha ypoBHE 8,4% Ha xonen 2024 rona, HanmoHanbHBIN
bank MoeT coxpaHuTh 0a30BYIO CTaBKY B auanasone 14-14,5% na npotsbkenun Bcero 2024 rona u
nepBoii mosioBuHBI 2025 roma. Takas MOMUTHKA HAMpaBJieHA Ha yAepKaHUe UHQIAIUU B IEIEBOM
Jrama3oHe, 0COOEHHO B YCIOBHUSX OCNaONieHUs Kypca TEHre U CHIDKeHHs 1leH Ha HedTb mo 80
J0JUTapoB 3a Oappenb. Bricokas cTaBka Takke OyeT cnocoOCTBOBATh CTAOMITM3AINHN HAITMOHALHOM
BaJIIOTHI, YTO 0COOEHHO BA)XKHO B YCIOBHUSX POCTa UMIOPTA U BO3MOKHOTO OTTOKa Kamutana. [Ipu
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TaKOM CLIEHAPUU MOYKHO OXHJIATh MEUICHHBIA, HO YCTOWYHMBBIA POCT SKOHOMHUKHU M TOCTEIIEHHOE
CHIDKCHHE WHQIISIITIH.

B cnyuae, ecnu MHQIAIUSA TPOJOIDKUAT CHIKATHCA U JOCTUTHET LIEJIEBOTO YpoBHA 6-7% K
2025 rony, HammonanpHbeiii baHk MoeT HavaTh OoJjiee aKTUBHOE TOHMKEHUE 0a30BOM CTaBKH,
BO3MOXHO, 10 12-13% x 2025 roxy u go 10% x 2026 rogy. OTO NO3BOJIUT CMSTYUTh YCIOBUS
KpEeIMTOBAaHUs sl OM3HECa M JOMOXO3SIICTB, YTO CTUMYJIHPYET dKOHOMUYECKUi pocT. [Ipu 3Tom,
9TOOBI TIOJ/ICPKUBATH JIOJTOCPOUHYI0 MHGIsIHUI0 Ha ypoBHE 6% K 2026 romdy, cTaBKa IOJDKHA
OCTaBaThCsl BbIIIE HEUTPAIBLHOTO YpoBHA (8,5%), HO HMXKE TEKyIIUX 3HaueHui. B 3tom cuenapumn
POCT 3KOHOMHMKHU MOKET YCKOpUThCs 10 5% B 2025 roay, noaaepxKuBasi Cipoc ¥ MUHBECTULIMOHHYIO
aKTHBHOCTb.

Ecnu Ha doHe 17106aTpHOM HEOTPEAeICHHOCTH IPOU30MIET Pe3K0oe CHUKEHHE IIeH Ha He(Th
HUKke 75 nosutapos 3a Gappesnb WK YCUIIUTCS BHEIIHEE JaBlieHue Ha A3KOHOMUKY KazaxcTtaHna, Kypc
TEHI'€ MOXKET OCJIa0HYTh CHIIbHEE, YeM IPOTHO3UpoBasiock. B aTom ciiyuae HanmonansHomy banky
MOXXET MOTpeOOBaThCSI BHOBb IMOBBICUTH 0a30BYI0 CTaBKy JJs CcTa0Wiu3aluM Kypca U
npenoTBpameHus pocra uHGIsMA. [loBBIIeHNEe CTaBKU OyAeT CIOCOOCTBOBATh YKPETUICHHIO
HAIIMOHAJILHOW BAJIOTHI, HO HETATHBHO CKaXXETCs HA JOCTYMHOCTH KPEAWTOB M 3aMEIUTHT TEMIIBI
pocra SkoHOMUKHU. [Ipu HeOIarompusiITHOM pa3BUTHM BHEIIHEH cpeipl, 0a3oBas CTaBKa MOXKET
BEpHYThCA K YpoBHsIM 15-16%, uro Oyaer cmocoOCTBOBAaTh COXPAaHEHUIO CTAOMJIBHOCTH Ha
BaJFOTHOM PBIHKE, HO OTPaHUYUT SKOHOMHUYECKUH POCT.

B nonrocpouHoii mepcriektuBe, ecnu MHOIALUSA cTabmiIn3upyercs Ha ypoBHe 6% k 2026
roay, HarmonanpHbIi bank cMokeT CHH3UTH 0a30BYIO CTaBKY J0 HEHTPaTIbHOTO YpoBHS 8,5%. D10
OyzZeT o3HayaTh nepexos1 k 6osee cOaTaHCUPOBAHHON JEHEKHO-KPEIUTHOM MOJIMTHKE, TIPU KOTOPOM
WHQIIAIMOHHBIC OXKUJIAaHUSI HacelleHUs W OW3Heca HaXOJISATCS TMOJ KOHTPOJIEM, a SKOHOMHUYECKHUU
pocT octaercsi ycToiuuBbIM. B aToM cityqae Kazaxcran cMOKeT JOCTHYb ONTUMAJIBHOTO OanaHca
MEXJly CTUMYJIMPOBAHWEM 53KOHOMUKHM U KOHTPOJEM HHQUIALUHU, 4TO OyHeT crnocoOCTBOBATh
JOJITOCPOYHOM SKOHOMUYECKON CTAaOMIIBHOCTH.
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AHJIAaTHA. ¥ITTHIK BaTIOTAHBIH TYPAKTHUIBIFEI MEMIIEKETTIH SKOHOMHUKAJBIK KayilcCi3miria
KaMTaMachI3 eTyJe IIeNIYIIi P aTkapabl. Typakchl3 dJKOHOMUKA KaFJaiibIHa BaloTa OaFaMbIHBIH
mamalnbl aybITKybl Ja eJ/IIH JaMyblHA XKOHE OHBIH CasCH TYPAKTBUIBIFBIHA oCep €Tyl MYMKIH.
DOKOHOMUKaHBIH >kahaHJaHYbIH €CKepe OTHIPHIN, BalOTa OaFaMbIHBIH IIIKI >KOHE CBHIPTKbI
MpoLIeCcTepre acepiH eckepMey MyMKiH eMec. byt Makanaia yITTHIK BATFOTaHBIH TYPAKThUIBIFBI MEH
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