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NAS RK is pleased to announce that Bulletin of NAS RK scientific journal has been accepted
for indexing in the Emerging Sources Citation Index, a new edition of Web of Science. Content
in this index is under consideration by Clarivate Analytics to be accepted in the Science Citation
Index Expanded, the Social Sciences Citation Index, and the Arts & Humanities Citation Index.
The quality and depth of content Web of Science offers to researchers, authors, publishers, and
institutions sets it apart from other research databases. The inclusion of Bulletin of NAS RK in the
Emerging Sources Citation Index demonstrates our dedication to providing the most relevant and
influential multidiscipline content to our community.

KasakcmaH Pecriybniukacbl ¥immbik fblribiM akademusicbl «KP YFA Xabapuwbicbl» fbiribiMU
XypHanbiHbiH Web of Science-miH xaHanaHfaH HyckKacbl Emerging Sources Citation Index-me
UHOekcmeriyee KabblnOaHFaHbIH xabapnaldbl. byn uHdekcmeny 6apeicbiHOa Clarivate Analytics
KomMraHusickl XypHanobl odaH opi the Science Citation Index Expanded, the Social Sciences
Citation Index xoHe the Arts & Humanities Citation Index-ke Kabbinday macerneciH Kapacmbipyda.
Web of Science 3epmmeyuwinep, aemopnap, bacnawbinap MeH MeKemeriepee KOHMeHm
mepeHOiei MeH carnacbkiH ycbiHadbl. KP ¥FA XabapwsbicsiHbiH Emerging Sources Citation Index-
Ke eHyi 6i30iH KoramOacmabIK YWiH eH e3ekmi xaHe 6edendi MyrnbmuducyuniuHapsibl KOHMeHmKe
a0arnobifbiMbI30bi 6indipedi.

HAH PK coobwaem, 4mo Hay4yHbil XypHan «BecmHuk HAH PK» 6bin npuHam Ons
uHOekcuposaHusi 8 Emerging Sources Citationindex, obHoeneHHolU eepcuu Web of Science.
CodepxaHue 8 amom UHOeKcupogaHUU Haxooumcs e cmaduu pacCMOMpeHUss KomraHueu
Clarivate Analytics dnsi danbHeluwe2o npuHsamus xypHana e the Science Citation Index Expanded,
the Social Sciences Citation Index u the Arts & Humanities Citation Index. Web of Science
npednazaem Kadecmeo U anybuHy KoHmeHma 05 uccriedosamersiel, asmopos, uddamernel u
yypexdeHul. BkmoyeHue Becm+uka HAH PK e Emerging Sources Citation Index 0emoHcmpupyem
Hawy rpusepxeHHoCcMb K Haubonee akmyasibHOMY U 8/1UsiMmeribHOMY MybmuducyuniuHapHoOMy
KOHmMeHmy 05151 Haweao coobujecmea.




. Bac penakrop:
KOUTEJAUEB Moaméer Kymkabaiiyasl (0ac pemakTop), Tapux FHUIBIMIAPBIHBIH JOKTOPEI, Ipodeccop,
KP ¥TA akagemuri (Anmvartsl, Kazakcran) H =3

Pepakuus ajaxkacer:

OMAPOB baysip:kan Kymaxanyibl (0ac pegakTop/islH opbiHOacapbl), (UI0IOTHS FHUIBIMIAPBIHBIH JOKTOPHI,
npodeccop, KP ¥FA axanemuri (Hyp-Cynran, Kazakcran) H = 4

MATBI’KAHOB Ken:kexan CisiMiKaHYIbl, (QIIOJIOTHS FBUIBIMIAPBIHBIH TOKTOPHI, mpodeccop, KP ¥YFA
KoppecnonaeHT mymieci (Anmarsl, Kazakcran) H =1

CATIAPBAEB O6nizkanap ’KymaHyJibl, 5)KOHOMHKA FBUIBIMJIAPBIHBIH TOKTOPHI, podeccop, KP ¥FA kypmerTi
Myuieci, XanblKapajablK HHHOBAIMSUIBIK TEXHOIOTHSIAP aKaleMHsChIHBIH Npe3uaeHTi (AnmMarsl, Kasakcran) H = 4

MOBMIIA Panxy Iarerpe, Ph.D (apxeonorus), Helo-Hopx yuuBepcurerinin npodeccopst (Horo-Mopk, AKIII)
H=19

BAHAC Wo3ed, aneymerrany FUTBIMAAPHIHBIH JOKTOPHI, KEITyB TEXHONOTHANBIK YHUBEPCHTETIiHIH IPOheccophl
(OKemrys, [Tonpma) H =26

JYKBAHEHKO MHpunna I'puropbeBHa, SKOHOMHKA FHUIBIMIAPBIHBIH JOKTOPHI, THpodeccop, YKpanHaHBIH
eHOCK CIHIpreH FbUIBIM JKOHE TeXHWKa Kaiparkepi, «KueB-Moxuia akageMusicb» YITTBIK YHUBEPCUTETIHIH Kadeapa
Mmenrepyiuici (Kues, Ykpauna) H =2

MAKWIOBA Aiibimikan  TeJiereHKbI3bl, SKOHOMHKA FBUIBIMAAPBIHBIH JOKTOpBL, TIpodeccop, Hapxos
VYausepcurerti (Anmartel, Kasakcran) H =3

HNCMATYJIOB Opa3zak Wcemaryayiasl, Tapux FRUIBIMAAPBIHBIH TOKTOpHL, Tpodeccop, KP ¥FA akamemuri
(Hyp-Cynran, Kazakcran) H =6

OBbXKAHOB Xankenni MaxmyTyisl, Tapux FbUIBIMIApbIHBIH J0OKTOpHI, mpodeccop, KP ¥YFA akamemuri
(Anmarsr, Kazakcran) H =4

BU/KAHOB Axan XycaiibIHYJIbI, cascaTTaHy FhUIBIMIApbIHBIH JTOKTOphl, KP ¥FA koppecnonaeHT-mymieci,
dunocodus, cascarTaHy KoHe JIHTaHY HHCTUTYTHIHBIH AUpekTopbl (Anmarsl, Kazakcran) H = 1

TAMMAFAMBETOB XKaken Ko:kaxmeTyJ1bl, TapHX FRUTBIMAAPBIHEIH TOKTOpEL, mpodeccop, KP ¥YFA akanemuri
(Anmarsl, Kazakcran) H = 4

CYJEUMEHOB Maiinan KyHTyapy/bl, 3aH FhUIBIMIApHIHBIH JOKTOpHI, npodeccop, KP ¥YFA axamemuri
(Anmarsl, Kazaxkcran) H =1

CABUKEHOB Canaxunen Hypcapblyibl, 3aH FBUIBIMAAPBIHBIH JTOKTOpHI, mpodeccop, KP ¥FA akanemuri
(Ammvartsr, Kazakcran) H =2

KOXKAMKAPOBA J[lapusikya IlepHemKbI3bl, TapuxX FBUIBIMIAPBIHBIH TOKTOpH, mpodeccop, KP ¥YFA
akanemuri (Anmarel, Kazakcran) H = 2

BAUTAHAEB Baybip:kan O06ilmyabl, Tapux FhUIBIMIApHIHEIH jgokTophl, KP YFA akagemuri (Ammarsl,
Kazakcran) H=1

BA3APBAEBA 3eiinen MycaiMKbI3bI, (HUIOIOTHS FRUIBIMAAPBIHBIH JOKTOPHI, Tpodeccop, KP ¥FA akaxemuri
(Ammvatsr, Kazakcran) H=1

IMTAYKEHOBA 3apema KaykeHKbI3bl, 0JI€yMETTaHy FRUIBIMIAPBIHBIH TOKTOPEI, Tpodeccop, KP ¥FA akamemmuri
(Ammatsl, Kazakcran) H=1

KOJIJACBEKOBA bassn OMip0eKKbI3bl, (uiionorus FeUIBIMIAPBIHBIH JOKTOpBI, mpodecop, KP ¥YFA
KoppecnoHJeHT mymieci (Anmarsl, Kasakcran) H =2

HYPKATOBA JIsas3zar TeJiereHKbI3bl, oJ€yMETTaHy FBUIBIMAAPBIHBIH JIOKTOPBI, mpodeccop, KP ¥FA
KoppecronaeHT mymieci (Ammvarsl, Kazakcran) H = 1

OBIVIKACBIMOBA Asnma EciM0eKKbI3bI, TI€Iarornka FBUIBIMIAPBIHBIH IOKTOpHL, mpodeccop, KP ¥YFA
akajemuri, Peceii Oinim akaneMusichiHBIH akajeMuri (Mackey K.), [lenarornkainsik 0iniM Oepy/ii 1aMbITy OpPTaJbIFbIHBIH
nupektopsl (Anmarsl, Kazakcran) H =1

HINIIOB Cepreii EBrenbeBuy, nearornka FbUIbIMAAPbIHBIH JOKTOPBI, Tpodeccop, rnearoruka kadenapachHbIH
Mmerrepymici, K.I. PazymoBckuii areiamgarsl Mockey MEMIIEKETTIK TEXHOJOTHSUIAP JK9HE OacKapy YHHBEPCHTETiHIH
OJIEyMETTIK-TYMaHUTAPIBIK FRUIBIMIAD KOHE TEXHONOTHsIap (hakyabpTeTiHiH aekaHsl (Mockey, Peceit) H = 34

JAUBO Anna BaagumupoBHa, GMIONOTHS FRUTBIMIAPHIHEIH TOKTOpEl, PFA koppecrnonnent-mymeci, PFA Tin
O1mimi mHCTUTYTBIHBIH Opain-anTaii Tinaepi 6emiMinin MmeHrepyurici (Mackey, Peceit) H = 3
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. Ii1aBHBIH pegakTop:
KOUTEJBAUEB Mamber KymxkabaeBuu (TMaBHBIA peNakTop), MOKTOP HCTOPUYCCKUX HayK, Ipodeccop,
akanemuk HAH PK (Anmarsr, Kazaxcran) H =3

PepaknuonHasi KoJjlerus:

OMAPOB Baybip:kan JKymaxanyiasl (3aMECTHTENIb DJIABHOTO PENaKTopa), IOKTOP (HIONOrMYECKHX Hayk,
npodeccop, akagemuk HAH PK (Hyp-Cynran, Kazaxcran) H=4

MATBIZKAHOB Ken:xexan CasiMKaHOBHY, TOKTOP (PHIIOTOTHICCKUX HAYK, IPOPECccop, WICH-KOPPECIIOHICHT
HAH PK (Anmarel, Kazaxcran) H =1

CAITAPBAEB Aoauxanap JskymaHoBHY, TOKTOp SKOHOMUYECKUX HayK, mpodeccop, modetHsIi uieH HAH PK,
npe3ueHT MexayHapoIHOM akaieMUi MHHOBAMOHHBIX TexHonoruit (Anmarel, Kazaxcran) H =4

MOBMIIA Paxy II>1p), mokrop ¢unocodun (Ph.D, apxeonorus), mpodeccop Hero-Mopkckoro yaupepcurera
(Hpro-Hopk, CLLIA) H = 19

BAHAC Wo3ed, 10KTOp COIMOTOrHYECKHX HayK, Tpogeccop JKeIryBCKOTO TEeXHONOTHYECKOTO YHHBEpPCHTETa
(OKemrys, [Tompma) H = 26

JYKbSAHEHKO Hpuna I'puropbeBHa, JIOKTOp 3KOHOMHYECKHX HayK, Mpodeccop, 3aciIyKeHHBIH JesTeNnb
HAyKH{ U TCXHUKH YKpauHbl, 3aBe/yolias kadenpoit HarmonaneHoro yausepcurera « KneBo-MoTHIIsIHCKas akaqeMusDy
(Kues, Ykpanna) H=2

MAKVWIOBA Aiibimikan TyjiereHoBHa, JOKTOP SKOHOMHYECKHX HayK, mpodeccop, YruBepcurer Hapxos
(Ammarer, Kazaxcran) H =3

HNCMATI'VJIOB Opazak HcmaryioBu4, TOKTOp HCTOPHYECKHX Hayk, mpocdeccop, akagemuk HAH PK
(Hyp-Cynran, Kazaxcran) H =6

ABXAHOB Xankenan MaxmyToBH4, JOKTOpP UCTOPUYECKUX HayK, npodeccop, akagemuk HAH PK (Anmarsl,
Kazaxcran) H=4

BUKAHOB Axan XycamHOBHUY, JOKTOp MOJUTHUECKUX Hayk, uieH-koppecnongent HAH PK, nupektop
Wucturyra dpunocoduu, monuronorun u penuran (Ammarsr, Kazaxcran) H=1

TAUMATAMBETOB JKaken Ko:kaxmeToBud, T0KTOp HCTOPHYECKHX Hayk, npodeccop, akamemuk HAH PK
(Anmarsl, Kazaxcran) H=4

CYJIEMMEHOB Maiinan KynTyapoBud, T0KTOp IOpHIMUECKHX HayK, Ipodeccop, akanemuk HAH PK (Anmars,
Kazaxcran) H =1

CABUKEHOB Canaxunen HypcapmeBu4, TOKTOp IOpHIMYECKHX Hayk, npodeccop, akagemuk HAH PK
(Ammarer, Kazaxcran) H =2

KOXKAMXAPOBA Jlapusikyias IlepHemeBHa, JOKTOP MCTOPHUECKUAX HAyK, mpodeccop, akagemuk HAH PK
(Anmarsl, Kazaxcran) H=2

BAUTAHAEB Bayp:xan A6unieBuu, JOKTOp HCTOpHUecKHX Hayk, akajgemuk HAH PK (Ammarsi, Kazaxcran)
H=1

BA3APBAEBA 3eiinen MycanmoBHa, J0KTOp (rutonorndecknx Hayk, npodeccop, wieH-koppecrnonaeHr HAH
PK (Anmarel, Kazaxcran) H =1

IIAYKEHOBA 3apema KaykeHoBHa, TOKTOp COIIMOJIOTHYECKUX HAyK, mpodeccop, akageMuk HAH PK (Anmmarsr,
Kazaxcran) H = 1

KOJJACBEKOBA Bbasin OMup6exoBHa, JOKTOp (HIOJIOTHYECKUX HAyK, IPodeccop, UICH-KOPPECIIOHICHT
HAH PK (Anmarsl, Kazaxcran) H =2

HYPKATOBA JIaz3ar TosiereHoBHa, TOKTOP COIMOJIOTHYECKUX HayK, Tpodeccop, wieH-koppecnonaent HAH
PK (Anmmarsl, Kazaxcran) H =1

ABBIJIKACBIMOBA Anma EcuméexoBHa, TOKTOp MEAarormyeckux Hayk, mpodeccop, akamemuk HAH PK,
akaneMuk Poccuiickoii akanemun o6pazoBanus (T. MockBa), aupextop LleHTpa pa3BuTHS eaarornieckoro oopa3oBaHus
(Anmarsl, Kazaxcran) H=1

HINIIOB Cepreii EBrenseBuy, J0OKTOp I1€1arornyeckux Hayk, npodeccop, 3aBeyomunii kKaheapoi nejaroruky,
nekaH (akynsreta ColMambHO-TYMaHUTAPHBIX HAYK M TEXHOJIOTHH MOCKOBCKOTO TOCYIapCTBEHHOTO YHHBEPCHUTETA
TexHonorui u ynpasienus nmenn K.I'. PasymoBckoro (Mocksa, Pocenst) H = 34

AbIBO Anna BraammMupoBHa, TOKTOp QIIIONOTHYECKAX HAYK, WIeH-KoppectonaeHT PAH, 3aBenyrommuii otaenom
ypamo-anTtaiickux si3p1k0B MHCTHTYTa s1361K03HaHNA PAH (MockBa, Poccuns) H =3
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CONTEMPORARY ASPECTS OF MONETARY POLICY OF THE REPUBLIC
OF KAZAKHSTAN IN THE CONDITIONS OF GLOBALIZATION CHALLENGES

Abstract: the article discusses the directions of monetary policy in the Republic of Kazakhstan,
analyzes the indicators of the main targets achieved. The analysis showed the effectiveness of the monetary
policy pursued by the National Bank of the Republic of Kazakhstan. In the process of economic regulation,
the state widely uses monetary measures. Like the financial mechanism, they are considered in two ways. On
the one hand, these measures are an integral part of the entire complex of economic policy, on the other hand,
credit regulation acts as a kind of instrument of government intervention in the economy.

Instability in world financial markets, especially developing ones, requires a revision of approaches to
monetary and financial policy. The growing importance of monetary policy for the modern Kazakhstani
economy is supported by more established and developed market-based methods of economic management,
as well as the transition of the economy to sustainable development. However, it can be noted that this policy
has not yet been effective enough. This is largely due to the lack of domestic research on theoretical and
practical issues of the monetary impact on the economy, known as the transmission mechanism.

The authors assessed the effectiveness of monetary and fiscal policy, developed proposals for the
effective impact of monetary and financial instruments on the sustainable development of the economy of
Kazakhstan.

The prospects for the development of the world economy are still fraught with high uncertainty. Amid
repeated outbreaks of COVID-19, economic activity is recovering at a slower pace, delaying the process of
restarting economies and recovering pre-crisis levels of production. Nevertheless, international organizations
believe that the largest recession in the global economy took place in the second quarter of 2020, and already
in 2021 the growth rate of the world economy will move into positive territory. In general, global GDP is
expected to contract by 3.7-4.5% during 2020, and by 2021, annual growth will exceed 5%.

Key words: Monetary policy, GDP, money-credit policy, National Bank of the Republic of
Kazakhstan.

Introduction. As for the main countries - guarantine, while the economies of the EU and
trade partners of Kazakhstan, the situation is Russia continued to contract against the backdrop of
developing in different directions. The economy of a drop in industry, investment, foreign trade and
China continues to recover after the release from weak domestic demand.
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It should be noted that today the number of
COVID-19 cases in the world has reached 46.5
million cases, and taking into account the negative
expectations of the second wave, following the
lockdowns in Germany and France, new restrictive
measures were announced in the UK.
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For the first time since January 2020, the global
manufacturing and services sectors recorded
growth, as evidenced by the latest PMI data. The
decline in global trade slowed down on the back of
growing export orders.
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Picture 2. Brent crude oil price, USD (monthly average)

Thus, the volatility of oil prices has
significantly decreased in the world oil market. In
August 2020, the cost of one barrel of Brent crude
averaged $ 44.7, which is 2.4 times higher than in
April 2020. The stabilization of oil prices was
facilitated by the improved dynamics of world oil
consumption and a decrease in world oil production
as a result of the agreement on the reduction of oil
production by the OPEC + countries and weaker oil
production in the United States and Canada.

Methods. The methods used are general
scientific and special, such as: a system analysis
method; content analysis method; comparative
analysis method; analysis and synthesis method:;
system approach method.

Results. But today the negative factor for oil is
the growth of supply on the market. On October 31,
Libyan officials announced an increase in oil
production in the country to 800 thousand barrels
per day and their plans to increase production to 1.3
million barrels per day in early 2021.

2018:1 2019:1

2020:1

2021:1

Picture 3. Dynamics of GDP growth in Kazakhstan, %

As for the Economy of Kazakhstan, it also
continues to be negatively affected by the COVID-
19 pandemic. The introduction of a lockdown and
the strengthening of quarantine restrictions in July
2020 against the backdrop of a sharp deterioration
in the epidemiological situation in the country had
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a negative impact on economic activity. An
additional factor was the planned decrease in the
rate of oil production in the framework of the
implementation of the OPEC + agreements.

What influenced the economic contraction in
the first seven months of 2020 was 2.9%).
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Quarantine measures adopted by Kazakhstan
were most reflected in the decline in trade and
transport. This was reflected in the reduction in the
volume of retail trade, including non-food
products. Construction volumes also showed a
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decline, which was due to a significant decrease in
construction work in July.

Real incomes of the population decreased by
1.4% y/y amid contraction in economic activity and
temporary suspension of real sector enterprises in
the second quarter of 2020.
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Picture 5. Real wages in 1 and 2 quarters, y/y

The decline in income was largely due to a
sharp slowdown in the annual growth rate of real
wages from 12.1% in the first quarter of 2020 to
6.5%. In the structure of the population's income,
income from employment is 59% (first quarter of
2020).

The positive dynamics is largely supported by
a significant acceleration in wages in the public
sector. Thus, state budget expenditures in the
second quarter increased by 38.6%, pensions in the
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nominal income of the population occupy 24%
(first quarter of 2020), their indexation in the
current year supported incomes and held back an
even greater decline in real incomes of the
population.

State spending on social assistance and social
security increased by 13.9% in January-June 2020.
These measures helped to support consumer
demand for food and essential goods.



1SSN 1991-3494 4. 2021

o %
4,0 3,5 - 15

3,0
2,2 - 10

2,0
- 5

1,0

10,5 8,8 12,

0,0 L 0

2015 2016

2017

2018* 2019 2020%*

MNon-oil deficit, interest axis

I Target for non-oil deficit, percentage axis

e D eficit

Figure 6. Deficit and non-oil deficit of the republican budget, in% of GDP.
The budget deficit was 3.5% of GDP.

Conclusion. An analysis of the three fiscal
rules unrelated to public debt reveals the following:

- the non-oil budget deficit remains at values
above 7%, and there is no tendency for its gradual
decrease within the framework of the fiscal rule. In
turn, the general deficit of the republican budget
does not exceed 3% of GDP, but its low values are
associated with a high share of transfers in the
budget revenues;

- the amount of the guaranteed transfer from
the NF of the Republic of Kazakhstan to the
republican budget is periodically revised upward,

indicating a low level of fiscal discipline. In
addition, the upward revision of the volume of
transfers occurs during periods when the economy
is above its potential growth rates, signaling the
procyclical nature of fiscal policy in certain years;

- the rule of the minimum balance of funds of
the NF RK at the level of 30% of GDP is fulfilled,
but this is largely due to the weakening of the
exchange rate of the tenge. At the same time, in
dollar terms, apart from 2019, there is a tendency to
reduce funds.

Table 1 - System of instruments of the NBRK

Appointment Instrument Instrument Collateral Frequency of | Delivery/Withdrawal

type holding period
liquidity persistent currency swap usD By request of 1 day

provision access on KASE banks
operations reverse REPO Government By request of 1 day

at KASE securities banks
open market NBRK auction Lombard list asneeded 7 days

operations for purchase of
securities with
reverse sale
withdrawal of NBRK notes - according to 28/91/182/364
liquidity auction the release Days
schedule
NBRK deposit - Everyday 7 days
auction

persistent currency swap uUsD By request of 1 day

access on KASE banks
operations direct REPO on Government By request of 1 day

KASE securities banks
NBRK deposits - By request of 1 day

banks
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Starting from the second quarter of 2020, given the risk of a significant decrease in economic activity
in the country against the background of deteriorating external and internal conditions, the National Bank
began the process of gradual easing of its monetary policy. (The main instruments of monetary policy).

Chart 1. Inflation and expected inflation
%
8 -

| | 1
1'2'3’4’5’6‘7]8’9]10i11]12|1'2|3|4‘5’6‘7’8‘9‘10{11!12‘1!2t3‘4’5‘6]7‘8]9

2018 | 2015 ’ 2020

Source: Committee on Statistics of the Ministrv of National Economy of the Republic of
Kazakhstan FusionLab

Figure 7. Inflation and expected inflation.

Over the forecast horizon, external inflationary pressure on consumer prices in Kazakhstan is limited,
which is due to the fact that inflation in the countries - trading partners of Kazakhstan is below the target.
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Figure 8. Monetary base, yly %.
Money supply growth remains at a high level well as an increase in the monetary base,

amid the implementation of anti-crisis measures, as outstripping the growth of the money supply. This
well as the growth of retail loans. The money supply will help maintain a liquidity surplus in the money
in the economy grows with a decreasing money market against the backdrop of lower domestic
multiplier and the speed of money circulation, as demand and weak lending dynamics.
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KAhAHJIAHJIBIPY CBIH-TETEYPIHJEPI JKAFJIAMBIHIA
KA3AKCTAH PECIIYBJIMKACBIHBIH MOHETAPJIBIK CAACATBIHBIH
KA3IPI'I BAMAHYBI ACHHEKTIJIEPI

AnHoramusa: maxkamana KazakcraH PecryOnmkachlHAarbl akiia-KpeIuUT CasCaThIHBIH OarbITTaphbl
KapaJapl, KOJ JKETKI31ITeH HeTi3T1 HBICaHAIBI OaFraapiapablH KOPCeTKIITepl Taaaanmbl. JKypri3iireH tainuay
KP ¥urreik baHki sKypri3in oThIpFaH akla-KpeIuT CasicaThIHBIH THIMAUIITIH KOPCETTI.

OJeMIIiIK SKOHOMHUKAHBIH Kap)KBUIBIK JaFiapbIChl MEH KapKbUIBIK TYPAKCHI3ABIFBI JKarIaibIHIa
MEMJICKETTIH aKIIa-KpeauT CascaThlH JKYPTi3ymeri MaHBI3Abl acleKT €Il IMIiHAe TYPaKTHl aKiia aifHaIbIMBIH
KYpY JKOHE YITTHIK BaTIOTaHBIH TYPAKTHUIBIFBIH CAKTay OOJBIN TaObLIa kL.

Kolibimran MakcaTTapra KOJ JKETKI3y YIIiH OaraHbIH Ooyamiak ITMHAMHKACHIHA KATBICTHI XaJBIK TCH
KOCIIKEPITIK CYOBEKTIIEPiHiH KYTYJIEepiH Oackapy MaHBI3ABI IIapT OobIm TaObuTamel. Kaszipri yakeiTta omap
KETKUTIKTI TypJle TYpakThl eMec J>KOHE JKEeKellereH Tayapiiap HeMece KBI3METTep HaphIKTapPbIHIAFbI
Oarayap/ibIH e3repyiHe acep eTei.

WHQIAMUSIBIK TapreTTey peKUMIiHAE aKIa-KpeaIuT cascaThlH KYPTidy ©3iH TaObICThI Ae3uH(IIN,
SIFHA UHQIATAS JSHTeHiH OasyraTy jKoHe TYPaKTaHIBIPY PEKUMI PETiHAC KOPCETTI.

OKOHOMHKAJIBIK PETTey MPOLECIHAC MEMJIEKEeT aKIIa-KpeOuT MiapajapblH KeHiHeH KOJJaHaibl.
KapKpUTbIK MeXaHU3M CHSKTBI, OJap €Ki JKOJIMEH KapacTeIpblianbl. bip jkarblHaH, Oyl miapamap
SKOHOMUKAJIBIK CasicaTThIH OVKiJ KeMIeHIHIH akKpIpaMac 0eTiri 00JIBIT TaObLIaab], eKiHIII KaFbIHAH, HECHEITIK
peTTey 3KOHOMHKara MEMJIEKETTIH apaslaCybIHBIH ©31H/IIK KYpaJbl OOIBIT TaObIIa b,

ONEeMAIK KapKbl HapbIFBIHIAFBI, dcipece AaMyLIbl HAPBIKTAaFbl TYPAKCHI3ABIK aKIIa-KpenuT KoHE
Kap Kbl casicaThIHA Ko3KapacTapapl KaiiTa Kapayasl Tanan erexi. Kasipri Kazakcran s5koHOMUKACH! YIITiH aKIIa-
KpPEIUT casiCaThlHBIH OCiIl KeJe KAaTKaH MaHbI3bl SKOHOMHUKAHBI 0acKapyJblH HEFYPIBIM OPHBIKKAH JKOHE
JaMbIFaH HapBIKTHIK 9JicTEepiMeH, COHAal-aK SKOHOMHKAHBIH OPHBIKTHI JaMyFa KOUIyiMEH HBIFalTBUIYa.
JHerenmen, Oyn cascar ojii Je THIMAI eMec eKeHiH artam eTyre Oonansl. by keOiHece TPaHCMUCCHUSIIBIK
MEXaHW3M JIeTI aTAJIAThIH IKOHOMHUKaFa MOHETAPIIBIK SCEP ETYAIH TEOPHUSUIBIK )KoHE MPAKTUKAJIBIK Macelnenepi
OOMBIHIIIA OTAH/IBIK 3ePTTEYJICPAiH O0IMaybIHa OaiIAHBICTHI.

ABTOpiap akma-KpeauT XoHe (QUCKaNIBIK cascaTThlH THIMALTIriHe Oaranay xyprisai, Kazakcran
9KOHOMHUKACHIHBIH TYPaKThI TaMYybIHA aKIIa-KPEIUT KoHe Kap Kbl KYpalIapbIHBIH THIM/II o9cep eTyi OoibIHIIa
YCBHIHBICTAp 931pJICHII.

Tyiiin ce3mep: MoHeTapibIk cascaT, XKIO, akma-kpenut casicatsl, KP ¥nrTeik banki.
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COBPEMEHHBIE ACITEKThI MOHETAPHOM MMOJUTUKHA PECITYBJIUKHU KAZAXCTAH
B YCJIOBUSAX I'NTOBAJIM3ALHUOHHBIX BBI3OBOB

AHHOTANUSA: B CTaThe PACCMOTPEHBI HAIIPABIICHUS JCHEIKHO-KPEAUTHON NoauTHKH B PecryOmuke
KazaxcTan, npoanaan3upoBaHbl OKa3aTeIN JOCTUTHYTHIX OCHOBHBIX LIEJIEBBIX OpUEHTUPOB. [IpoBeneHHbII
aHaJIn3 noka3an 3 (EKTUBHOCTD JCHEKHO-KPEAUTHOW OJUTHKH, TpoBoauMoi HanmonaneabiM bankom PK.

B ycnoBusx ¢uHaHCOBOTO Kpu3uca U (PMHAHCOBOW HECTAOWILHOCTH MHPOBOIO XO3SWCTBA Ba)KHBIM
aCIEeKTOM IIpU MPOBEACHUHM JICHEKHO-KPEAUTHON TOJUTUKH TOCYJapCTBa SIBISIETCS YCTAHOBJICHHE
YCTOWYHUBOTO JIEHEKXHOTO OOpalieHuss BHYTPH CTPaHbl W MOJICP)KaHHE CTAOMILHOCTH HAITMOHATBLHOMN
BaJIIOTHI.

Jns gocTHKEHUS! MOCTABICHHBIX 1I€JIEd BaXKHBIM YCJIOBUEM CTAaHOBUTCS YIPABICHHUE OXUAAHUSIMHU
HaceJIeHUS ¥ CYObEKTOB MPEANPUHIMATEIHLCTBA B OTHOIIICHUH Oy MyIIe TUHAMUKH 11eH. B HacTosIee Bpems
OHH OCTAIOTCS HEIOCTATOYHO CTAOMIBHBIMU U MOABEPKCHBI BIUSHIIO H3MEHEHUS II€H Ha PHIHKAX OTIIEIHHBIX
TOBApPOB WJIN YCHYT.

[IpoBenenne AEHEKHO-KPEAUTHOW TIOMUTHKH B PEXAME HHQISIUOHHOTO TapreTHPOBaHHUS
3apEKOMEH/IOBaNl ce0s1 B KAayeCTBE PEXKUMa YCICIIHON Me3WHGIISINY, T.C. 3aMEJICHUS W CTa0MIN3alluu
YpOBHS HHDISAIUY.

B npomecce 3KOHOMHMUYECKOIO PEryJUpOBAaHMUS TOCYNApPCTBO IIUPOKO MCHOIB3YET JACHEKHO-
KpeIuTHBIC Mephl. Kak u (pUHAHCOBBI MEXaHU3M, OHH PaccCMaTpUBAIOTCS ABOSIKO. C OMHOH CTOPOHBI, STH
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MEpBI SBISIOTCSA COCTABHON YacTHIO BCETO KOMIUIEKCA 3KOHOMHYECKOW MOJUTHKH, C APYTrOd — KPEAUTHOE
peryIupoBaHKe BBICTYIIAET CBOETO POAAa MHCTPYMEHTOM ITOCY/IapCTBEHHOTO BMEIIATENIFCTBA B 9KOHOMHUKY.

HectaOuiapHOCTP Ha MHPOBBIX (PMHAHCOBBIX pBIHKaX, OCOOEHHO pa3BHUBAIOIIUXCA, TpedyeT
MepecMoTpa MOJXOA0B K JICHESKHO-KPEIUTHOH W (PMHAHCOBOH moiuThke. PacTyiee 3HavYeHUE ICHEKHO-
KPEAUTHOU MOTUTHUKH JUTsI COBPEMEHHON Ka3aXCTaHCKON SKOHOMHUKH TIOJIKPETISETCS 00Jiee YCTOSBIINMHUCS U
Pa3BUTBIMH PBIHOYHBIMA METOJAMH YIPABIICHUS OKOHOMHKOH, a TakKe IIEpPexX0oJ0M JKOHOMHKH K
YCTOHYHMBOMY pa3BUTHIO. TeM HE MEHEe MOKHO OTMETHTh, YTO 3Ta IMOJIMTUKA JIO CHX MOP HE ObLIa JJOCTATOYHO
a¢dexkTrBHON. B 3HAaUMTENBHON CTENMEHW ASTO CBSA3aHO C OTCYTCTBUEM OTECUECTBEHHBIX HCCIIEHOBaHUMN
TEOPETHUECKUX W MPAKTHIECKHMX BOIPOCOB MOHETAPHOTO BO3NEHCTBHS Ha IKOHOMHKY, W3BECTHOTO KaK
TPAaHCMHUCCUOHHBIN MEXAHH3M.

ABTOpaMHu MpoBeleHa OIEHKa I(PPEKTUBHOCTH JEHEKHO-KPEAUTHON W (DHCKAaTbHOW IONUTHUKH,
pa3paboTaHBl TpemIoKeHUsS 10 S(PGPEKTUBHOMY BO3IACHCTBUIO EHEKHO-KPEIUTHBIX W (HHAHCOBBIX
WHCTPYMEHTOB Ha YCTOHYHMBOE pa3BUTHE YKOHOMUKH Kazaxcrana.

KuaroueBsble ciioBa: moHerapHas nonutuka, BBII, nenexxHo-kpeauTHas moiauTuka, HarmoHanbHbIH
banx PK.
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