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Oco0enHocTH cTpaTeruu UHGIAUMOHHOTO TapreTupoBanus B Kazaxcrane

Annomayus:

Llenv: B cTtatbe paccMaTpuBalOTCs BOMPOCHI, CBS3aHHBIE ¢ MpoBoAnMOoN HarmonanpHbIM Oankom Kazaxcrtana
MOHeTapHOﬁ IMOJIMTUKU U €€ BJIMAHUA HA pa3BUTUC DKOHOMUKU CTPAHBI. HpI/IMeHHeMaH JACHCKHO-KPCAUTHAA IMOJIUTUKA
HampaBieHa Ha OoprOy ¢ WHQIANHEH W HE YYHUTHIBaeT OOIICIKOHOMHUYECKHE HWHTEPECHl CTPaHBL, HE OOecIednBast
SKOHOMHYECKOTO POCTa, OCHOBAaHHOTO HA PACIIHPEHHOM BOCIIPOU3BOJICTBE TOBApPOB.

Memoowv: B xome pabOTBl TPUMEHSIINCh KIACCHYECKHE TIPHEMBI W METOABl 00pabOTKM WH(OpPMAINH:
TPYIIIUPOBKA, KIACCH(HUKALKSA, JOTHUSCKOE MOJCIUPOBaHHUE, 0OOOMICHHE W CHCTEeMaTH3aIlusd, CHHTE3, CHCTEMHBIN
MIOJIXO/1, CPAaBHEHHE, SKCTPATIOAIHS TeHAeHIH. O030p 3apyOeKHBIX H OTEYECTBCHHBIX HAYYHBIX TPYIOB IO MPOOIIeMe
WHQISIIUOHHOTO TapreTHPOBAHIS MTO3BOJMIN W3YyYUTh HAa3HAUCHUE, CYTh W METOABI TaKOH MOHETApHOW IOJHTHKH,
BBISIBUTH €€ MPCUMYIICCTBA U HCAOCTATKU NPUMEHUTCIIBHO K DKOHOMUKE pa3sBUBArOMIUXC CTpaH.

Pesynomamur: CxaTue AEHEXKHOM Macchl B CTpaHe, B pe3yjibrate OOpbObl ¢ HHQISAIUEH, MPUBOIUT K
HEJIOKPEIUTOBAHHOCTH PEAbHOTO CEKTOpa SKOHOMUKH M COKPALICHUIO WHBECTHLMI B NPOMBIIUICHHOCTH. [lpu
JIOCTaTOYHO JUIUTEIBHOM IIEPHOJIE pealn3allid TaKOW JCHE)KHO-KPEAWTHOW IOJNUTHKH, CTpaHa BTATUBAaeTCS B
cTarQISsIIMOHHYI0 JIOBYIIKY, TMPH KOTOPOW CHHXKAIOTCS TEMIIbI 3KOHOMHUYECKOTO pPOCTa, pacTeT HH(IAIUS U
6e3paboTuiia.

Bvigoowvi: T'maBHBIM ClIeACTBHEM TaKOH MOHETapHON TIONHWTHUKH, CTAHOBHUTCSA HEIOCTIKCHHE IIeNe 110
TUBEpCUPUKAIINNA SKOHOMUKU CTPAaHBI U YXOIYy OT CHIPBEBOU 3aBHCHMOCTH. [109TOMY 3ama4eil JaHHOTO HCCIIECIOBAHUS
SIBIISICTCS BBISIBIICHHE IPUYHH U CICICTBUHA pealn3alni IeHSKHO-KPEAUTHON TOUTHKH HarmoHansHOTO OaHKa.

Knroueevie cnosa: 06a3oBas CTaBKa, JCHE)KHO-KPEAWTHAsl TOJIHUTHKA, WHQIAUA, CTpaTterus WHOISIHMOHHOTO
TapreTUPOBaHUs, YKOHOMHYECKIHA POCT.

Beeoenue

ITouTH BO Bcex MOCIEAHNUX €KETOAHBIX OCTaHMUAX | TaBbl TOCyapcTBa, a TAKKe Ha PacCIIMPEHHBIX
3acemanmsix [IpaButenbcTBa ¢ yaactuem [Ipesunenta, Haunnas ¢ 2022 rona u o 2024 roxa, BHOBb U BHOBb
CTaBUTCS 3a[a4a U3MEHEHHMS ICHE)KHO-KPEJUTHON MOJIMTHKY, HallpaBJieHHAsl Ha JOCTHXEeHUE OanaHca
MEXy POCTOM KPEIUTOBaHMSI 3KOHOMHUKH U CACP>KUBAHUEM HHQIIALUY.

Kirouesie Te3uchl [Ipe3uaenta mo 3ToMy BOIIPOCY, CICTYIOIIHE:

1. 3a Bech mepuo]] HE3ABUCUMOCTH peciyOinKH, (prHaHCOBas cucTeMa He 3apaboTalia B IMOJHOW Mepe,
a HeppeKkTHBHAS MOHeTapHas nmonuTrka Hanbanka ciepkuBaeTr pa3BuTHe (PMHAHCOBOTO CEKTOPA.

2. IlpumeHsieMble TJIaBHBIM OaHKOM CTPaHbl MEPHI [0 CHIXKCHUIO MPYIACHIUATBHBIX HOPMAaTHBOB HE
nocrarounsl. [lpaButenbcTBy, HambaHky W ATEHTCTBY IO PEryJIHPOBAaHHWIO (PHHAHCOBOTO PHIHKA HYKHO
COBMECTHO UX CKOPPEKTHUPOBATh.

3. I'maBHas npoOiema, caep>KuBaroIias pocT 3JKOHOMUKN — JIeUIUT HHBECTHLMH (Ha ypoBHE 15 % oT
BBII), uto 3acraBnsier [lpaBuTenscTBO 3aMernath OAHKOBCKHH KPEIUT HEPHIHOYHBIMH HHCTPYMEHTaMU
npsMoro (UHAHCUPOBaHUS, CYOCHAMPOBaHMS U TapaHTUPOBAHMA, KOTOpPBIE HMMEIOT 0oJjiee HU3KYIO
3¢ GEKTUBHOCTE U MEPErPYKAI0T PACXOIHYIO YaCTh OO/KETA.

4. B Toxke BpeMs OTMEYaeTCs pPE3KUH pOCT MOTPEOMTENBCKUX 3aliMOB, a JOJII KOPIIOPATUBHOTO
KpeauToBaHusi cHu3mimach ¢ 68 % mo 41%, uyro mo omenke [7maBel rocymapcTBa OTpaXkaer
KaTacTpo(UUECKyI0 CUTYalHUIO B 3TOU cdepe.

5. KpenutoBanue peaqpHOTO CEKTOpa OCYIIECTBISIETCS 33 CUET CPEJICTB HAIMOHAJIBHBIX WHCTHTYTOB
pa3BUTHS, JIMOO 32 CUET BHEITHUX UCTOUYHHKOB, 2 OAHKOBCKAsl CHCTEMa HMEET BHICOKOJIMKBHTHBIC aKTHUBbI HA
11 TpHJUITMOHOB TeHre, KOTOPbIe B)KHO BEPHYTH B 3KOHOMHUUYECKUI 000POT CTPAHBI.
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6. ExxeromHas JOXOAHOCTH OAHKOBCKOTO CEKTOpa M3MepsieTcs TPWUIMOHAMH TEHre, KOTopas
dhopmupyetcst He OT 3(h(PEKTHBHOTO KPETUTOBAHUS PEATBHOTO CEKTOpa SKOHOMHKH, a OT BBICOKOW 0a30BOM
cTaBKH, npumensemMonl HanbGankom [yt TapreTupoBaHus MHQISINY, TUO00 3a CUET pa3MeIleHHs CPEICTB B
HeHHbIX Oymarax rocynapcera. U notomy IpaButensctBy u [lapnamenty Heo0X0IuMO 00ECTICUHTh TIEPETOK
9THUX JOXOI0B B MHTEPECax CTPaHbI C OOMbIICH OTHaueil U1l SJKOHOMUKHU.

7. HeoOxomumo Oomee 3(PQEeKTHBHO HWCIMOIB30BaTh OIBIT, KOMIIETEHIIMH W HH(PACTPYKTYPY
0aHKOBCKOTO CEKTOpa B KPEOUTOBAaHMM SKOHOMMKM, a HambaHKy coriacoBaTh MOHETapHYIO C
00IIerocy1apcTBEHHON MOJUTUKOM, MpelyCMaTPUBAIOMICH POCT SKOHOMHKH, a HE TOJBKO CIEpKHBAHUE
nHIAIHN.

8. lna ymydmenus poctyna OW3HECa K JOJITOCPOYHOMY KpPEIUTOBAHUIO HYXKHO HCIIOJIB30BATh
WHCTPYMEHTHl CHHAWIUPOBAHHBIX M COBMECTHBIX 3aWMCTBOBaHM, a OaHKaM BTOPOTO YPOBHS TIpU
KpPEIUTOBAaHUM NPUOPUTETHBIX IIPOEKTOB JaBaTh FAPAHTUU OT HALMOHAJIBHBIX HHCTUTYTOB Pa3BUTHSL.

9. B nenom, obmas 3agaua — jgoBecty 10 6onee 20 % roJoBbIe TEMITBI POCTa KPEIUTOBAHUS PEabHOM
SKOHOMHMKH.

AKTyaJIbHOCTb JaHHOTO BOIPOCa MOKHO OTMETHUTD U B BBICTYIUICHUSX Npeaceaatens Cenarta Mayrena
AmmmbaeBa, nermyrata Maxunnca Amamkona JKamanosa, muanctpa punancos Epymana XXamaybaesa,
03ByuYeHHBIX B 2022 rofy, KOTOpbIe MOKHO CBECTHU K CJIEAYIOLIEMY:

1. Poct mOTpeOUTENhCKOr0 KpPemauToBaHUs cocTaBwi 0kojio 40 % W OaHKaM BBIFOJIHEE BKIIAIBIBATH
cpexactBa B neHHble Oymaru IIpaButenbcTBa, B TO BpeMs Kak KECTKUE HOPMAaTHBbI (DUHAHCOBOTO PEryJsATOpa
JeNIAI0T BJIOKEHHS CPEICTB OAHKOB B pEaJbHBI CEKTOP IKOHOMHUKH MAJIONpPHBICKaTeIbHBIMU. B Takoi
CUTYalluu JOCTUYb TUBEPCUPHUKAIIMN SKOHOMUKH HEBO3MOXKHO.

2. Ilonutuka HanbaHka 1o cXaTuio KpeIUTOBaHMS SKOHOMUKHU MyTeM MOBBIIIEHUsSI 0a30BOM CTaBKU 10
13,5 % mnpotuBopeunt mnonutuxke IIpaBuTenscrBa, KoTopoe BhIAEHseT Oosnee 500 Mupa. TeHre it
KPEIUTOBaHUsI W CyOcHAMpoBaHMs 00OpalaThIBArOmIC MPOMBIIIICHHOCTH W aBTOKPEIUTOBAaHHE TIOA
JITOTHBIE CTaBKU B 4-6 %.

3. OTMeuaercsi CHIKEHHE OaHKOBCKUX KPEIUTOB peaibHOMY CEKTOpY 3KOHOMHUKY ¢ 50 % no 30 % wus-
3a BBICOKOI 0a30Boii ctaBku Haroanka, mosromy [IpaBUTENbCTBO BHIHYKIEHO OMOTHATH YCTAaBHBIE (DOH/IBI
WK CyOCHIMPOBATh HAIIMOHAJIbHBIE HHCTUTYTHI PAa3BUTHS IS 0OecrieueHHs KpEeAUTOBaHUSI SKOHOMHUKH MO
HU3KUE MPOLEHTHL. [Ipn 3ToM cpencTsa ajist 3TOro MpUBJIEKaOTCA Ha (OHIOBOM PhIHKE IO Oojiee JOPOruM
MPOLICHTHBIM CTaBKaM H3-3a BBICOKOH 0a30Bo# craBku Hambanka, T.e. ¢ mpsiMbIM ymiepOom assi OropkeTa
CTpaHBbI.

OpHako, HECMOTpS Ha MopydeHus: 1 maBel rocynapcTsa, oOparieHus: npeacrasureseil [Ipasurenscria,
CeHaTOpoB U JlenyTatoB Maxuiuca [lapiamenra, coxpaHsercsi IpexHss MOHeTapHas nmosimTuka Hanbanka ¢
6a3zoBoii craBkoii B 14,5 % [7], koTOpass He cHOCOOCTBYET IUBEPCUPHUKAINU IKOHOMUKU CTPaHbl, a MO
nporno3am 2024 rona ypoeHb uHGISIUU B 8,7 % ocTtaercss caMbiM BbICOKUM B crpaHax CHI, 6muskue
nokasarenu y Poccun — 6,8 %, Ykpannsl — 6,6 % u benopyccun — 6,1 %.

@DyHnaMeHTaNbHbIE HAay4YHbIEe Pa0OTHI 110 MpoOJIeMe PEryJupoBaHus OOpalieHus JeHET W WHQIIALUH,
UMEIOT TaKHhe MPEJICTABUTENN 3apyOe:KHOW KIACCHYeCKOW M MOHeTapHO# mikosbl, kak [I. Axepnod, K.
Buxcenns, k. Keitne, P. JIykac, T. Capmxkent, T. Tyk, . Tainop, Y. ®umep, M. @puaman u np.

K coBpeMeHHbIM 3apyOeXHBIM M POCCUHCKHM 3KOHOMHCTaM, PadOTBhI KOTOPBIX MOCBSILIECHBI aHAJIU3Y
crennUKA KOHTPOJIS 32 HHQIIALMEH uepe3 ICHeKHO-KPEAUTHYIO MOJIUTHKY B Pa3BUTHIX U Pa3BUBAIOIIHXCS
crtpanax moxHO otHectu K. Karrtuep, ®@. Kumnanx, @. Mumkwn, A. Ilozen, VY. Ilyn, JI. Cammepc, C.
Qumep, J.P. benoycoB, C.}O.I'mazeeB, M.IO.'onoBanH, C.M. JIpoOsmmesckuii, A.JI. Kynpus,
I'.C. Ilanosa, B.4l. Ilumuk, A.B. Ymokaes, K.B. FOmaeBa u np.

B mocnemHue ronpl psmoM MyONWKAUi W BBICTYIUICHHH 1O BOMPOCAM TapreTHPOBAHWS HHQISAIINU
OTMETHJIMCh Ka3aXCTaHCKWE IKOHOMUCTBI U aHAIMTHKH PHIHKA, K KOTOPBIM MOXKHO oTHecTH A. bozmposy, P.
Omrak6aesa, 111. Canpiposa, I1. CBouka, A. Copoko, M. Temupxanona, J. lllamcytauHoBa u 11p.

B kazaxcraHckoil Hayke BOIPOCHI WHQIISIUOHHOTO TapreTUPOBAHUSI WCCIENOBAaHBI HEJOCTATOYHO.
HauOonbiero BHUMaHHS OTEYECTBEHHBIX AKCIEPTOB TpeOyeT H3ydeHHWE NPHUYMH HEJOCTIKEHMS LeeH
TAaKOM MOHETapHOW MOJMTHKH, a TaK)KE BBIIBICHUE PE3yJbTaTOB €€ BO3JCHCTBUS HA Pa3sBUTHE SKOHOMHUKHU
CTpaHBbI.

[TocraBneHHbIe B cTaThe TEKYIINE MPOOIIEMbI 3KOHOMUKH CTPAHBI, aKTYAIILHOCTh KOTOPBIX B MOCIIE/THEE
BpeMs HEOJHOKPaTHO OTMEUYeHa INEPBBIMH JIMLAMH TOCYJApCTBa, IO3BOJIIOT MOATBEPAUTH HAYUHYIO
3HAYMMOCTh TEMBI U3yUYCHUSI.

Cepus «3koHomMukar». 2024, 29, 4(116) 171
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Lenblo nccnemoBanus sBISETCS aHAIM3 TEKYIIEH MOHETApHOW MOJHUTUKH, a 3aJa4aMu HCCICIOBaHUS
CTaja OLCHKA BJIMSAHUS W CIEICTBUH €€ peaan3alliy Ha SKOHOMHUKY cTpaHbl. CTPyKTypa CTaTbU COAEPKUT
ONMCAHUE TEOPETUYECKUX OCHOB JACUCTBUS TEKyLIEH MOHETAPHON MONMTUKUM M aHajJu3 YCJIOBUH ee
MpaKTU4ecKor peanu3aunu B Kazaxcrane, 3aTeM NpUBOJAUTCS OLIEHKA BIUSHUN U CICACTBUH ee ACHCTBUS Ha
pa3BUTHE SKOHOMHUKH CTPAHBI B LIETIOM.

Memoowt

MeTtoponoruueckoii 0a3oif pabOTHI CTall aHAM3 TOCYJAPCTBEHHBIX MPOTPaMM pa3BUTHS SKOHOMUKH,
cbop u o0oOmieHHe CTaTHCTHUECKOW WH(POpPMaLuH, 0030p pe3yabTaTOB HCCIEAOBAHHN 3apyOCKHBIX H
OTEYECTBEHHBIX YUEHBIX U IKCIIEPTOB.

B xome paboTBl NPUMEHSUINCH KIACCHYCCKHE TPHEMBI W METOIBI 00paboTKM WH(OOpMAITHH:
TPYIIUPOBKA, KiIaccu(UKaIMs, JOTHUYECKOE MOJEIMPOBaHMUE, O00OLIeHHE M CHUCTeMaTH3alus, CHHTES,
CHUCTEMHBII IOAXOH, CpaBHEHHE, 3KcTpamoysiuus TeHiaeHuuil. O030p 3apyOeXKHBIX M OTEYECTBEHHBIX
Hay4HBIX TPYZOB IO IpoOsieMe MHGIALMOHHOIO TapreTUPOBAHMS MO3BOJIMIIM W3yYUTh Ha3HAYCHHE, CYyTh U
METOABl TaKOW MOHETapHOW MOJUTHKH, BBISIBUTH €€ MPEUMYIIeCTBA M HEIOCTATKH NPUMEHUTENBHO K
SKOHOMHKE Pa3BHBAIOLIMXCS CTPaH.

IIpumeHeHne B COYETaHMM HMHCTPYMEHTOB aHAlW3a W CHHTE3a IO3BOJMJIO BBIIBUTH OCOOCHHOCTH
JICHCTBUS CTpaTeruy Tapreta MHGISIIUY B pecityOirKe 3a TocliefHre 9 JIeT U OLEHUTH ee d3QPEeKTUBHOCTE. B
WUTOT€ TaKOW TMOIXOA Jall BO3MOXHOCTH ONPENENUTh NPUUYMHBI HENOCTHKEHHs Iejeld MOHETapHOH
MOJIMTUKY, & TAK)KE YCTAHOBUTH BBITCKAIOLIME U3 3TOTO CIECACTBUS €€ HCIIOIb30BaHUS.

KommiekcHblif MOAX0A K aHaIu3y NPUMEHEHHUS! CTpaTeruy Taprera MHQISUUM cAeial BO3MOXKHBIM
000CHOBaTh IOTPEOHOCTh B €€ KOPPEKTHPOBKE ISl MOBBIICHHS 3()()EeKTUBHOCTH OOpHOBI ¢ MHQIIALUCH 1
OJHOBPEMEHHOT'0 yueTa IPUOPUTETOB TOCYAAPCTBA B PA3BUTHU PEAIbHOIO CEKTOPA SKOHOMHKH CTPaHBbI.

[ mpoBeneHus NcCIeJOBaHMsl B CTaThE HCIIOIb30BAINCH CIEIYIOLIIE MaTepHaIbl:

1) 3aKOHONATENBbCTBO O €CTECTBEHHBIX MOHOMONMSAX B cdepe peryaupoBaHus TapuoB Ha
KOMMYHaJIbHBIE YCIYTH, IICH Ha TOTUIMBO B IOCEBHON U YOOPOUHBIN CE30H;

2) rocyaapcTBeHHbIE Tporpammsl "JIoposkHast KapTa OusHeca", MOUIEPKKH CTPOUTEIILHOM OTpaciiy;,

3) ronoseie oTueThl rpymnbl komnanuii AO "Campyk-Ka3sbiHa;

4) cratuctuueckue maduble Hambanka PK um BcemupHoro Oanka, Kacarompecs HWHOIAIMH |
¢uHaHCHUpOBaHUs OAHKOB BTOPOI'0 YPOBHS U PEaJIbHOTO CeKTopa SKoHOMHKH KazaxcraHa;

5) nopmaruBHble TpeOoBanus Hardanka PK k GaHkam BTOpOro YpOBHS [0 CTPaxOBaHHIO BKIIA/IOB
HACEJICHHsI, KOHTPOJII0 3a BAJIOTHBIM OOpallleHHeM W NPUMEHEHUIO CBOOOJHO IUIABAIOIIEro Kypca
HalMOHAJIbHOM BaJIOTHI;

6) exero/Hble 0TUETHI (OHIOBOrO phiHKa Ka3axcraHa.

Pesynomamul

l'ocynmapcTBeHHBIE MeEpBl CTUMYJIHPOBAHHS pOCTa HSKOHOMUKH 4Yepe3 KpPEOUTHbIE WHCTUTYTHI,
MOIIEpKaHYs HAIMOHAIBHOM BaJIIOTHI U CAECPKUBAHUS WHQIISAIMH, PeaTn3yIOTCs TTIaBHBIM OaHKOM CTpaHbI
4epe3 ero JACHEKHO-KPEAUTHYIO TTOJIUTHKY.

B Kazaxcrane ¢ 2015 roma neHeXHO-KpedWTHas MoiMTUKa Har0aHka OCHOBaHa Ha CTpaTeruu
WHQIAIMOHHOTO TapreTHPOBAHUSA, KOTOpas MPEACTaBIsET COO0H Pa3sHOBUIHOCTh MOHETAPHOH MOIHUTHUKH C
OCHOBHBIM HMHCTPYMEHTOM B BHJC NPOIICHTa 0a30BOM CTaBKH, KOTOpas JOKHA OIPEICNIATh CTOMMOCTh
JICHET B 9KOHOMHUKE, 00bEM JICHEKHOTO MPEUIOKECHUS U TEM CaMbIM BIHATh Ha HHQIsUI0. CuuTaercs, 4To
Yyepe3 peryupoBaHre HHQIIAIMN MOKHO Pa3BUBATh SKOHOMUKY, 3allHIIas HACEJICHHE OT MOKOBBIX CKAYKOB
1ieH. [1pu 3ToM mpuMeHsieTcs pexxuM CBOOOIHO TIABAIOIIETO Kypca HAIBATIOTHI.

PabGoTaeT Takas IeHEXKHO-KpEIWUTHAS MOJMTHUKA Tak. Ilpm moBbImeHnn 0a30BOW CTaBKU ACHBIH IS
SKOHOMHUKH JIOPOXKAIOT, JIEHEXKHBIE pacxXoIbl W IOTPEOJIEHUE TMAaJar0T, BCIEJACTBHE YEro CHWXKAETCS
UHQIAIMS, HO BMECTe ¢ He — M SKOHOMHUYecKHil pocT. CHikeHre 0a30BOW CTaBKH, HAIPOTHB, JEIACT
JEHBTH JICTIEBJIE, PACTyT pacxXoAbl HACEICHMs, a BCIEA 3a JTHM YBEIHMYHMBAIOTCS IIPOU3BOJICTBO H
SKOHOMHMKA.

OnHako, yucTasi TEOPUSl CTAIKUBACTCS C Ka3aXCTAHCKOW MPAaKTUKOH, KOTOPBIE HE MOAXOIAT AJIS 3TOM
noyutuky. Kitaccuueckue TpeOOBaHUS MOJUTUKH HHQISIIMOHHOTO TapreTUPOBAHUS BKIIIOYAIOT:

— HE3aBUCHMOCTH IIEHTPOOAHKA B CBOMX PEIICHUSIX OT NPaBUTEIbCTBA;

— cBOOOJIHOE IIeHOOOpa3oBaHue 0€3 YCTAHOBKM MUHUMAIILHBIX IICH Ha TOBAPHI;

— OrpPaHUYECHHOE YYacTHE T'OCYIapCTBa B SKOHOMHKE U€pe3 HEPHIHOYHBIC MPEANPUITHS, CO3AaIolue
TOJILKO pabourie Mecta 0e3 IeIn OKYIHUThCS;
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— cinabas 3aBUCUMOCTb SKOHOMHMKHM OT MHUPOBBIX LI€H HAa 3KCIIOPTUPYEMOE ChIPbE, MHHUMAJIbHBIH
YPOBEHbB JToJuTapu3alni GrHaHCOBOH cepsl;

— TIOJTHBIN KOHTPOJIb LIEHTPOOAaHKa 32 000POTOM BaJIOTHl BHYTPH CTPaHBI,

— pa3BUTHIC (DMHAHCOBBIE PHIHKU C YCTOWYMBOM OAaHKOBCKOW CHCTEMOM;

— cTaOuibHBI OOMEHHBIN Kypc, KOTOPBIH MOKHO CIIPOTHO3UPOBATB.

[lo MHEHMIO OTEYECTBEHHBIX U 3apyOeKHBIX IKCIIEPTOB, IIPUMEHSIEMasl CTpaTerus Tapreta HHQIALUN
HE COOTBETCTBYET MPAKTUYECKH BCEM BBIIICYKA3aHHBIM KJIACCUYECKUM KPUTEPHUSIM:

1. IIpaBuUTENbCTBO PEryNSPHO BMEIINBAETCS B AesTenbHOCTh HanbaHka 1iis monaep:kku OaHKOBCKOTO
U CTPOUTEIHHOTO CEKTOPOB, MAJIOT0 U CPEAHEro OM3HECa, 3alUThl BKJIAI0B HACEJICHUS U T.II.

2. TocymapcTBO TOCTOSIHHO DETyJIHpyeT IIeHBI Ha TOBaphl IEpBOW HEOOXOAWMOCTH, TOIUIHBO B
MOCEBHOU 1 YOOPOUHBIH CEe30HBI, TApU(BI HA KOMMYHAIbHBIC TUIATEXKH U T.1.

3. 3HaYHUTENBHYIO POJIb B SKOHOMHKE CTPAaHBI UTPAET TaK HAa3bIBACMBIH KBa3HUTOCYJAPCTBEHHBIN CEKTOP
B JuIie HalnoHanbHBIX XomauHroB (AO @HB «Campyk-Kaszsaa», AO HY X «baiitepex»), HX «I04epHUX» U
«BHYYATBIX» KOMIAaHUH, PEIHOYHAS 3PPEKTHBHOCTH KOTOPHIX CPABHUTEIHLHO HEBEJIHMKA, B TOM YHCIE M3-3a
MOCTOSIHHBIX Y 3HAYUTEIBHBIX PACX0J0B Ha COLMANILHBIE MMPOEKTHI B CTPAaHE U €€ PerHoHax.

4. U3-3a cTpyKTypHOTO nucOanaHca B 3KOHOMHKE 3a MOCIECIHHE ACCATHIICTHS CIIOKUIACH TEHACHLMS
pocTa 3aBUCHMOCTH OT KCIOPTa CHIPbsl, U €€ TaK U HE ynanoch nepeaoMutsb. [Ipu stom Handank Hukak He
BIMSCT Ha WUMNOpTHYI0 uHIsmuio. dns Kazaxcrana, rie MPUCYTCTBYET BBICOKAash KOPPEALUS MEXKIY
0OMEHHBIM KypCOM U IIEHOW Ha He(Th, IMEHHO KoJeOaHUs IIeHbl Ha He(DTh AENAlOT HOCTIDKEHHE IETH 110
WHQISAIMA HEBO3MOXKHBIMH, MOCKOJBKY CKA4KH IIEHbI Ha HEe(PTH OTpakaroTcs Ha KoJeOaHWM OOMEHHOTO
Kypca nomiapa. HemanoBakHyl0 poiib B pocTe MH(MISIIMM OKa3blBaeT POCT LIEH HAa HMIIOPTHPYEMYIO
MPOAYKIIMIO NOTPEOUTENBCKOTO PHIHKA (IIPOAYKTHI MUTAHUS, OBITOBOW TEXHUKH, MAIlMH U 000pYyI0BaHUS
U TIp.), KOTOPBIE C YCIIEXOM BBITECHSIOT IPOIYKLIUIO OTEUECTBEHHBIX TOBAPOIPOU3BOAUTENEH.

5. HemanoBaxxHyto poJyib B UMIOPTE HHGIIALUHN OKa3bIBAECT U CAaHKLIMOHHAS MOJUTUKA 3allaJIHBIX CTPaH
npotuB Poccum, nawaras c 2014 roma. Jlroboe oOecuieHeHHE POCCHHWCKOTO pyONsl TPUBOIUT K
MPONOPLMOHAIBHON A€BaNbBalliM TEHre, TaK KaK B MPOTUBHOM Cllyyae JKCHOPT Ka3aXCTAaHCKOTO CHIPhS,
[JIaBHBIM O0pa3oM METaJIOB, CTAHOBHUTCS HE KOHKYPEHTOCIIOCOOHBIM B CpPaBHEHHH C aHAJOTHMYHBIM
POCCHIICKMM 3KCIIOPTOM, KOTOPBI W 3aMelaeT ero Ha TPaJuIMOHHBIX pbhiHKaXx Kutas m ctpan IOro-
BocTounoit Azumu.

6. 13-3a cTpyKTypHBIX Ipo0JIeM SKOHOMHMKH y HAc A0 CHX IOP HE Pa3BHUTHI BATIOTHBIA U (OHAOBBIN
PBIHKH, 2 YpPOBEHb JOJUTApH3allMi (PUHAHCOBOTO CEeKTOopa 3HauuTenieH. OTCYTCTBHE MOJIHOTO BAIIOTHOTO
KOHTPOJISI 32 BHYTPEHHUM PBIHKOM PEryJIsITOpa He MPEIsITCTBYeT MAaCCHPOBAHHBIM BaJIOTHBIM CHEKYIISIIUSAM
CO CTOPOHBI BHYTPEHHHMX M BHELIHHX WIPOKOB B IIEPHOABI KPU3UCOB M HECTAOMJIBLHOCTH Ha MHUPOBBIX
(hMHAHCOBBIX PHIHKAX.

7. Kazaxcranckas 6aHKoBCKas cucTeMa (haKTHUECKH pa3pyllieHa W3-3a BIUSHUS MUPOBOTO UIIOTEYHOTO
kpusuca 2007 roma, HempeKpalIarmeicss CAaHKIIMOHHOW BOWHBI MPOTHB Poccun, a UHAHCOBBIA PBIHOK
ocraercs cnabo pa3BUTHIM, BCIEACTBHE W30BITOYHOM 3aperyJupOBaHHOCTH CO cTopoHbl HanOaHka,
CBSI3aHHOM C 3alIUTOH BKJIAJ0B HACEICHNU.

8. Ha ¢one npuBeneHHBIX BbIlIe Mpo0ieM B (MHAHCOBOM CEKTOPE M B DKOHOMHUKE CTPaHBI B IIEJIOM,
TOBOPHUTH O CTAOMJIBHOM U yX TeM 0oJiee MPOrHO3UPYEMOM Kypce HAalBATIOTHI HE IPUXOIUTCS IPUHUMAS BO
BHUMaHHWe, 4yTo Hai0aHK MOJIHOCTBIO YCTPAHHWICS OT KOHTPOJS 32 KypCOM HAalBANIOTHI M MYCTHJ €ro B
PEXUM CBOOOTHOTO TIABAHUS, YTO H3HAYAILHO MPOTUBOPEUYHT «yXY M CMBICIIY» HCIIOJIB30BAHUS CTPATETUH
UHQIIIIUOHHOTO TapreTupoBaHus. MHaue roBopsi, NpuMeHseMasi MOHETapHas MOJIMTHKA UMEET BPOKICHHBIN
HEIOCTATOK — OTCYTCTBHE KOHTPOJIS 32 KYpPCOM HallBAIIOTHI, OTJIMYAIOLIMN €€ OT KIaCCHYECKOT0 MOIX0/a.

[IpuHuMas BO BHUMaHHE BBIIIECKA3aHHOE MOXKHO OTMETHTH CIENyIollee, JOCTHKEHUE IeNiel Takou
MOHETApHOH NOJUTHKH — YyIepXKaHWe LEeH CTaOMJIbHBIMH, MAJIOBEPOSTHO B PEAIUSX Ka3aXCTAaHCKON
SKOHOMHMYECKOH MPaKTUKH, a HAJIMYKME B HEH BCTPOEHHOTO Ae(ekra — OTCYTCTBHE KOHTPOJS 32 KypcoM
HAIBAJIOTHl M TIOJIHOTO BAIIOTHOT'O KOHTPOIIS, MO3BOJISIET MPEIIOI0XKNUTh, YTO 3asBICHHBIC IIEIH JaHHON
JICHES)KHO-KPETUTHOM TMOJIMTHKH SIBJISIFOTCS WIUTFO30PHBIMU. MICXO/Is1 M3 3TOTO, MOKHO KOHCTATHPOBATH, UTO
LEJIIMH TaKOW MOHETapHOM MOJHUTUKHU sIBJIsIETCS He OopbOa ¢ mHpIsIMel, a TPOTUBOJACHCTBUE PAa3BUTHIO
MPOMBIIIJICHHOCTH M MOJMTUKE TOCYAAapCTBa MO AMBEPCU(UKALIMHM SKOHOMHKH, HAIIPABICHHOW HA YXOA OT
CBIPbEBON 3aBUCUMOCTH.

Bce skcnepTsl npu3HatoT 3()(hEeKTUBHOCTD CTPAaTETUH TapreTa HHQIALMHN B CTPaHaxX, KOTOPbIE CIEIYIOT
TpeOOBaHUAM 3TOW MOJMTHKH, HO HET €MHOT0 MHEHUS, KaK MPHUCIIOCOOUTD €€ Ul TOCyIapCTB, 3aBUCSIINX
OT CBIPHEBOTO JKcHopTa, mojo0HBIX Kazaxcrany. OrTedecTBeHHBIE DKCIEPTHI MPEIIarafoT BMECTO TaKOW
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CTpaTeTuy JIydIlle UCIONB30BaTh TAPreTUPOBAHUE pocTa HOMHHAIHHOro BBII, KOTOpHIH COCTOUT M3 ABYX
KOMITOHEHTOB: HWHMIAIMKA W peasbHOoro pocta BBIL. Takas cTparerust CTaBUT Tiepex MOHETAPHBIM
PETYIATOPOM 3a/1a4y B IPaBUILHOM HaXOXKICHHUH OallaHCa MEXIY POCTOM SKOHOMHKH W MHQIISAIHAEH.

B takoii cuTyariu oka3pIBacTCsl HE TOJIBKO Ka3aXCTaHCKas YKOHOMUKA, O TTOJJOOHBIX SBJICHUSX TOBOPUT
W OIBIT POCCHUMCKOW 3KOHOMHKH. Tak, Mo MHEHHIO poccHiickoro skoHomucTa C. I'ma3zpeBa, ACSITEIBHOCTh
LenTpobaHka cTpaHBI OIlEHMBAETCS, KaK HEKOMIIETEHTHAsI, CTPOTO OPHUEHTHPOBAaHHAs HA MOJUTHKY OOPHOBI
¢ ungnsuein. [Ipu 3ToM, poOBeACHHAsS POCCUWCKUMHU YYEHBIMH pa0OTa HE Hallla MPSMOW CBSI3U MEX
POCTOM Macchl IeHEeT B 9KOHOMHUKE U POCTOM IIeH Ha KOHEUHYIO MPOAYKIHIO. PoccHiCKuMil yueHBIH cUnTaer,
YTO 3apyOekHas MOHETapHas IPaKTHKa Pa3BUTHIX CTPaH MHpa IOKa3bIBaeT OOPATHYIO CHTYallHI0 —
paBHOBecue B OopbOe ¢ MH(IANMEH 3aBUCHT OT YBEIMUYEHHS IMPENJIOKEHHs, a HE IMyTeM IeMOHETHU3aIluu
SKOHOMHUKH U YMEHBIIICHUS POU3BOIUTEIIBHBIX CHIL.

Pesynprater 60prOb1 Hambanka ¢ uuGmsammed 3a mocienaue 30 JeT OTpakeHBI B CTATUCTHUYECKUX
TAHHBIX 110 YPOBHIO HHQIIANH 32 niepuox ¢ 1993 roma mo 2023 rox (Tabmmma 1). Kak BugHO M3 TaOIUIIEL, B
paccMaTpuBaeMblii eproA AesaTeNbHOCTh Hambanka mo OopnbOe ¢ mHGIsIUMEH K CTaOMIBHOCTH LIEH HE
MPHUBENIA, T.C. €€ UTOTH MOKa3bIBAIOT HU3KYIO A(P(EKTUBHOCTh CTPATETUU UHQIIAIIMOHHOTO TAPTeTUPOBAHUS B
CPaBHEHHHU C MPEKHUMH JICHEKHO-KPEIUTHBIMU IOJUTHKAMHU TIaBHOTO OaHKa cTpaHbl. Takke MOXKHO
OTMETHTH, YTO MH(QISAIMOHHBIE KOJIeOaHUs MEXIy MUHHMYMOM M MakcMMyMoB B 2,9 pa3 (¢ 5,2 % B 2019
roay 1o 15,0 % B 2022 rony) B mepuoj AeHCTBUS cTpaTernu HHQIALMOHHOTO TapretupoBanus 2015-2023
TOJIBI HE CHITFHO OTJIMYAIOTCA OT TeX, 4To ObutH B npenpiaymue 9 net ¢ 2006 mo 2014 roxst B 3,4 % (¢ 5,1 %
B 2012 roxy no 17,1 % B 2008 roxy). IIpu stom, Takue BeicOKue 3HadeHUsT MHsmuU B 2008 romy Obum
CIICICTBHEM MHUpOBOro (uHaHcoBoro kpusuca 2007 roma, a aHAJIOTMYHBIX CcOObITHH B 2022 romy He
oTMedanoch. TakuMm 00pa3oM, MOXHO OTMETHTH OTCYTCTBHE IPEUMYIIECTB MPOBOIMMOW HBIHEITHEH
MOHETapHOH B CpaBHEHHH C TIPeXHeH monutukamu Hambanka.

Tabmuua 1. Yposens undusauuu B Kazaxcrane, B %

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
1662,3 14020 176,4 39,2 17,4 7,1 8,3 13,2 8,4 5,9 6,4 6,9 7,5
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
8,6 10,8 17,1 7,3 7,1 8,4 51 5,8 6,7 6,7 14,6 7.4 6,0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
5,2 6,8 8,0 150 146 87 - - - - - - -
Ipumeuanue: I[lpoenoz AERC

Bonee xauecTBeHHBIN aHAJ M3 UTOrOB MHGUIALMM 3a BECh NEpUOJ He3aBUCUMOCTH KazaxcraHa MOXKHO
MPOBECTH Ha MpPUMEPE CTOMMOCTH IPOJOBOJBCTBEHHOM KOp3uHbL. Tak, B 1993 romy sta cTrouMocTh
cocraBisuia 73 Tenre 28 TUBIHOB, a B 2023 Toy CTOMMOCTB TOM K€ caMOi MPOJAOBOJILCTBEHHONW KOP3UHBI —
82 000 Tenre, To ecTh OTMEUaeTCs yBenudeHue ee crommoctd B 1 119 pas.

Obcyrcoenue

AHanmu3 MPUYUH HEJOCTIDKEHHS IleJied MOHeTapHOW moymThky HambaHka HEOOXOAMMO JIOTIONHHUTH
CJICZICTBUSIMM, BBITEKAIOLUIMMH U3 €r0 JeHCTBUI, HaPaBJICHHBIX Ha O0prOy ¢ mHmsAIHMend. AHann3 00bEeMOB
WU CTPYKTYPHl KPEIUTOBaHMS PEabHOTO CEKTOpPa SKOHOMHKH OaHKOBCKHUM cekTopoMm Kazaxcrana ObLn
MPOBEJIEH Ka3aXxCTaHCKUM 3KOHOMHCTOM 1. CBomkoM. M0XHO OTpa3uTh TOJBKO IIEHTPAIbHbBIE TE3UCHI €r0
WCCIIEIOBaHUMN:

1. Kazaxcranckue OaHKH BTOPOTO YPOBHSI HEJOKPEAMTYIOT PEAIbHBIA CEKTOp SKOHOMHKH, Tak Ha 1
anpenst 2022 ronga BbIaHO KpeauToB Ha cymmy 19,2 TtpiH. Tenre wimn 25 % ot BBII nmpu HOpMme onnH K
OJTHOMY HJTH OoJiee, T.€. Ka3aXCTaHCKask IKOHOMHKA MOTy9aeT MEHEe YeTBEPTH HEOOXOIMMOTO.

2. B oOmieii cTpykType BBLAAHHBIX KpeOUTOB Oosiee mojoBUHBI 58 % wnm 11,2 TpmH. TeHre wueT Ha
KpeInToBaHNe (PU3MYECKUX JIMI, HAa MPOMBIILICHHOCTh npuxoautcs 14,3 % wnu 2,8 TpimH. TeHre, Ha
TpaHcnopt u cBsi3b — 3,7 % wunu 0,71 TpiH. TeHre, Ha cTpouTedbcTBO — 3,4 % i 0,66 TpiH. TeHTe, Ha
cenbckoe x03siictBo — 1,8 % umu 0,35 TpiH. TeHre.

3. CTpyKTypa BBIJAHHBIX KPEIWTOB 3KOHOMHKE HENPONOpPLHOHAIBHA CTPYKTYpE BKIIaJa OTpaciiedl B
SKOHOMUKY, TaK JOJIS BKJa/a MPOMBIIIUICHHOCTH cocTaBiisieT 38 % mpotus 14,3 % kpenura ais Hee, JOJS
BKJIa/Ia CeNbCKOro Xo3siicTBa — 9 % mpotus 1,8 % xpeaura amst Hee. OCHOBHBIE OTPACIH SKOHOMUKH Ooliee
WHTEHCUBHO HCIIOJB3YIOT CBOM OCHOBHBIE CPEICTBA B CPAaBHEHHHM C PacxojaMH Ha uUX OOHOBIEHHE U
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MOJICPHHU3AIIHIO, T.€. IPUXOASIT K BBICOKOMY U3HOCY H B LIEJIOM K YIAAKY IPOU3BOAUTENBHBIX CHIL.

4. OO0mmii 00beM MHBECTHIINI 32 PacCMaTPUBAEMBIH TTEPHOA COCTAaBWI 2,3 TpiH. TeHre (HE IMyTaTh C
CYMMOH KpeInuToB), U3 KOTOPbIX 1,9 TpmH. Tenre nin 82 % — 3T0 coOCTBEHHBIE MHBECTUINH OH3HECA, a HE
kpenutsl OankoB, 0,2 TpmH. TeHre win 8,4 % — 53T0 OIOKETHBIC CPEICTBA, HAmpaBlCHHBIE Yepe3
HaI[MOHAIbHBIE HHCTUTYTHI Pa3BUTH, U TodbKo 0,06 TpmH. Tenre ninn 2,8 % — 3710 KpeauTsl 6aHKOB. UTO
SIBIISIETCS, TI0 MHEHUIO [ TaBBI TOCyIapcTBa, MPOCTO KaTaCTPO(PUIECKON CUTYAIHEH.

5. CpaBHUM CyMMY BHYTpPEHHUX KpeauToB B 19,2 tpmH. Tenre wim 45 mupa. pomn. CLIA mo kypey
Hanbanka ¢ BHEIIHHMH 3aWMCTBOBaHMSIMH, KOTOpbIe cOCTaBISIIOT 165 mupa. momn. CHIA, cooTHomeHue
1/3,7. B o0mieit cymme BHenmHuX 3aiiMoB 18,4 mupa. momi. CILIA wumm 11,2 % — sTo monr rocymapctsa, 45,1
mipa. gomi. CIIA wmm 27,3 % — monr kBasuroccekropa, 91,6 mapa. gomr. CIIA wmm 55,5 % — 310
MexX(UpMeHHast 3aJ0IKeHHOCTh, 5,5 mupa. gomn. CLOA wmm 3,3 % — 3agomkeHHOCTs 0AaHKOB BTOPOTO
YpPOBHSI.

6. B cTpyKType BHEIIHUX 3aWMCTBOBaHHU JIOJIsSI CEKTOPOB SKOHOMHUKE, MONYYHBINUX STH KPEIHTHI,
ClleAyIomas: TOpHOAOOBIBaONIAs M METATypPTU4ecKasi MPOMBIIIIICHHOCTh (IIPOU3BOACTBO MONyhadpuKaToB
U CBIpbsl MeTalmypruieckoro) — 56,3 % wnm 94,1 mapa. nomn. CILIA; oOpabaTtbiBatoiasi IpOMBILIIIICHHOCTh
— 3,3 % wim 5,5 muipa. gonn. CHIA; ¢unaHcs! u cTpaxoBas pestenbHocTh — 6,7 % nm 11,2 mupa. mom.
CILIA; xoHCYTBTallMM Ka3aXCTAaHCKHUX «IOYEK» 3apyOeKHBIMH MaTEpUHCKMMHU KOMMaHusMu — 5,1 % wmu
8,5 mupa. aomn. CIIA; reonoropasseaka — 2,7 % wnu 4,1 mapa. nomt. CIHIA; rocynpasieHue u 000poHa
— 9,6 % wm 15,9 mupa. gomn. CHIA; cembckoe xo3siictBo — 0,2 % wmmu 0,33 mupa. momn. CHIA.
CrnenoBaTenbHO, IB€ OCHOBHEIE OTPACIHM SKOHOMHUKH, KOTOPBIE MOTIIH TPUBECTH K ee auBepcuruKanum —
o0pabaTeiBatoias MPOMBIIUIGHHOCTh M CEIIbCKOE XO3SHCTBO — TMOJNYy4Yar0T MEHbBIIE BCETO W BHEUIHHX
3aMMCTBOBaHHMMA, YTO WCKIIOYAeT JFOObIE TEpPCHEKTUBBI POCTa PEANbHOTO CEKTOpa SKOHOMHUKH, a
OTMEYaeMble B IMOCIEIHHUE TOABI TEMITBI POCTa PKOHOMHUKH CBSI3aHBI, B TIEPBYIO OYepeab, C POCTOM TOIH
CEKTOpa YCIYT.

Pe3ynpTHpyIOIIMM CEICTBUEM TNPOBOAMMONH MOHETAPHON TIONUTHKH SBISETCS €€ BIHMSHUE Ha
pasBuTHEe 00pabaThIBaroIIell MPOMBINIIEHHOCTH W CeIhCKOro xozsaiictBa Kazaxcrana. Tak, B 1991 roxy B
crpykrype BBII nonst oOpabateiBatomiero cexkropa cocrasisiia 23,7 %, nonst moObiBarolieid oTpacid —
2,1 %, mons cenmbckoro xo3siiictea — 29,5 %, nomns crpoutensHOro cekropa — 9,2 %, noias TpaHCcIopTa u
cBsi3u — 7,5 %, monsa Toproeiau u cdepsl obpamenus — 8,1 %. Ilo manubM ctatuctuxu, B 2022 romy
ctpyktypa BBII Kazaxcrana Obuia ciemyromieid: moiisi oOpabaThIBaromield MPOMBINIICHHOCTH COCTABIISLIA
13,4 %, nonst ropuomoObiBaromiero cekropa — 14.5%, mons cenbckoro xossiictBa — 5,2 %, mons
cTpoutensctBa — 5,3 %, OIS TpaHCIOpTa W CKIaAupoBaHus — 6,2 %, O ONTOBOW W PO3HUYHOUN
toprosiu — 16,4 %, nons onepanuii ¢ HeABMXUMBIM uMytiectBoM — 6,5 %. Kak BugHO U3 mpuBeIeHHBIX
NaHHBIX, o) oOpabaTeiBaroiieit npomsbiuieHHocTd B BBII cTpanbl cokpartmnack B 1,8 pa3 ¢ 23,7 % 1o
13,4 %, a nons cenbckoro xo3siicrea B BBII crpansl ynana B 5,7 pa3 ¢ 29,5 % no 5,2 %.

Takum o00pa3oM, OCHOBHOE BIIMSHHUE OT peau3aliil TeKylled MOHETapHOW IIOJHMTHUKH,
OpPHUEHTHPOBAHHON Ha 0OpHOY C WHDIAIUEH, MIPOSBISETCS B HEJOKPEINTOBAHHOCTH OCHOBHBIX CEKTOPOB
9KOHOMHUKH (00palaThIBAIOIIEH MPOMBIIUICHHOCTA U CEJIbCKOTO XO3SHCTBA), a BBITCKAIOIIMM M3 3TOrO
CJIEICTBHEM CTAaHOBUTCS IMAaJieHHE JOJH ITHX CEKTOpPoB 3koHOMEKH B BBII crpansl (moutn B ABa pasa B
oOpabaThIBatoIell MPOMBINUIEHHOCTH U TOYTH B IIECTh pPa3 B CEJIbCKOM XO3AWCTBE). B Takmx yclnoBwHsX,
o0ecriedeHne CTpaTerMuecKod 3aJadd pa3BUTHS SKOHOMHKHM Kazaxcrana, myTem ee AuBEepcUUKAIMH H
yX0J1a OT CHIPHEBOM 3aBHCUMOCTH, CTAHOBUTCSI OECIIEPCIIEKTHBHBIM.

3aknrouenue

IlpencraBieHHble B JaHHOM HCCIEJOBAHUM NMPUYUHBI HEJOCTHXKEHHUS LI€JIe MOHETApHON IMOJIUTHUKU
Hamoanka B OoprOe ¢ WH(QUIALMEH IMOKa3bIBAIOT, YTO HHU OJUH W3 KPUTEPHUEB, HEOOXOIUMBIX IS e
peanmzanuy He BhIMONHsETCS B Ka3zaxcraHe, a cama 3TO CTpaTerus tapreta WHQISIUHN, MPUMEHSIeMas B
CTpaHe, ACHCTBYET CO BCTPOECHHBIM 1e()eKTOM — OTCYTCTBHEM KOHTPOJIs HardaHka 3a KypcoM HaI[BaTIOThI
U ypOBHEM JoJulapu3aluu 3koHOMUKH. Kak crnenctBue, pe3ylnbTaTbl €€ JEHCTBUSA MPAKTUYECKU HE
OTINYAIOTCS OT UTOTOB JCHCTBUS NIPEKHEHN JEHSKHO-KPEAUTHOM MOIIMTHUKY III1aBHOTO OAHKA CTPAHBI.

Bwmecte ¢ TeM, BIUsSHUE MPUMEHEHHUS JTaHHOW MOHETapHOH mosnTukyd HambaHka O4eHb CYIIECTBEHHO,
JIOJITHE TOMBI PEAThbHBIA CEKTOP Ka3aXCTaHCKOW YKOHOMHKH HCIIBITHIBACT AS(HUIIAT B KPEIUTHBIX CPEICTBAX
Ha OOHOBJICHHE, MOJICPHHM3AIMI0O M PACHIMPEHHE MPOM3BOJCTBEHHBIX MOIHOCTeH. OOHIUM CleCTBHEM
MIPUMEHEHUST TaKOW JEHEKHO-KpEAWUTHOW TonuTuku Harbanka cTajo OTCYTCTBHE TEMIIOB pOCTa B
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o0OpabaThIBarOIIel MPOMBINUICHHOCTH, a MEPCIICKTUBbI JUBEPCU(UKAIIMN SKOHOMUKH U YXO/a OT ChIPhEBOH
3aBHICHMOCTH HE TIPOCMAaTPHUBAIOTCS.

Takum oOpa3oM, HH TeKyIlas, HH Tpenslaylnas IeHeKHO-KpeauTHas monntuka Hambdanka PK ne
CIOCOOHBI PEIUTh MPOOJIEMY POCTa PEaTbHOTO CEKTOpa SKOHOMHUKH, KOHTPOJS MHMIAIMU U yICpKaAHUSL
cTaOMIBHBIM Kypca HaIlMOHAIBHOHM BalioThl. 1 Bech OmbIT pa3BuTHs HezaBucuMoro Kasaxcrana, HauuHas ¢
1993 roma 1o ceroAHsIIIHUN IeHb, ABISETCS (PAKTHUECKUM TOMY MOITBEPKICHHEM.
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KazakcTranaarbl mHQIAIUSIIBIK TAPreTTey CTPATerusi-ChbIHbIH epeKieTiKkTepi

Aunnomayus:

Maxcamur: Maxanana Kazakcran ¥nTTeIK BaHKiHIH jKYpri3ill OTBIpFaH MOHETAPIIBIK CasiCaThIHA JKOHE OHBIH €Il
SKOHOMUKACHIHBIH JIlaMybIHa BIKIAJIbIHA OaiJIaHBICTBI Macelleliep KapacThIpbliansl. KosmaHbUIATBHIH aKila-HecHe
casicaTbl HMHQUIANMSAMEH Kypecyre OarbITTalfaH »J>KOHE TayapliapAblH KEHEWTUIreH eHJIpiciHe Heri3enreH
HSKOHOMUKAJIBIK ©CYJIl KaMTaMachl3 €TIeH, eJIIH JKalIbl 5KOHOMHKAIBIK MYIEJIEPiH eCKepMeH/Ii.

Odici: JXymbIc OapBICBIHIA aKIapaTTHl OHACYIIH KIACCUKAIBIK dAiCTepi MEH dAicTepi KOJIAAHBUIIBL: TONTACTHIPY,
KIKTEY, JIOTHKQJIBIK MOJEJbICY, JKalllblIay >KOHE JKYHeney, CHHTE3, JKYHeNIK TOCil, CalbICTBIPY, TPEHATEPIi
SKCTpanosnusIay. MHOISIUAIBIK TapreTTey Maceseci OOHBIHIIA MIETENIIK XKOHE OTaHABIK FEUTBIMUA eHOEKTepre M0y
OCBIHIAl MOHETAapNIBIK CasCaTTBIH MAaKCaThlH, MOHI MEH OJIiCTepiH 3eplelieyre, OHBIH IaMyIUbl eNAEpIiH
SKOHOMHKACHIHA KaTHICTHI apTHIKIIBUTBIKTAPEI MEH KEMIIITIKTEPiH aHBIKTayFa MYMKIHIIK Oepi.

Kopvimuvinos: UHOIAIMAMEH Kypec HOTIKECIHAE eJJeri akKila MacCachlHbIH a3alobl SKOHOMHKAHBIH HAaKThI
CEKTOPBIHBIH HECHEJICHOCYIIIHE KOHE OHEPKACINKE KYHbUIAThIH MHBECTHLMSUIAPABIH KbICKapyblHa okenedi. MyHnaii
aKIIa-KpeInT casCaThlH ICKE achlpy JKETKUIIKTI y3aK Mep3iMAi el 9KOHOMMKAIBIK ©Cy KapKbIHbI TOMEHIEHTIH,
MHQISIINS MEH YKYMBICCHI3/IBIK apTaThIH CTArQUIALIHMSIIBIK Ty3aKKa TYCE.

Tyorcolppimoama.; MyHIall aKia-HecHe casicaThIHBIH 0acThl cajiapbl — €1 9KOHOMHUKACBIH dpTapanTaHblpy MeH
LIMKI3aTKa TOYEJAUIIKTeH Oac TapTy MakcarTapblHa KOJI JKeTKi30ey Ooubin TaObuiansl. COHIBIKTAH Oy 3epTTeyiH
0acTbl MakcaTbl YITTHIK OaHKTIH aKla-KpeauT cascaThlH iCKe achIpyAbIH ceOenTepi MeH cajlapblH aHbIKTay OOJIbII
TaObIIa I,

Kinm ce30epi: 6a3anpIK MeepiIeMe; aKa-KpeauT casicaTsl; HHQIAWSA; HHQIALMIIBIK TAPTETTEY CTPATETHACHL;
9KOHOMHKAJIIBIK 6CY.
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Features of the inflation targeting strategy in Kazakhstan

Abstract:

Object: The article discusses issues related to the monetary policy pursued by the National Bank of Kazakhstan
and its impact on the development of the country's economy. The applied monetary policy is aimed at combating infla-
tion and does not take into account the general economic interests of the country, without ensuring economic growth
based on expanded reproduction of goods.

Methods: In the course of the work, classical techniques and methods of information processing were used: group-
ing, classification, logical modeling, generalization and systematization, synthesis, systematic approach, comparison,
extrapolation of trends. A review of foreign and domestic scientific papers on the problem of inflation targeting made it
possible to study the purpose, essence and methods of such monetary policy, to identify its advantages and disad-
vantages in relation to the economies of developing countries.

Findings: The compression of the money supply in the country, as a result of the fight against inflation, leads to
an under-crediting of the real sector of the economy and a reduction in investment in industry. With a sufficiently long
period of implementation of such a monetary policy, the country is drawn into a stagflationary trap, in which economic
growth is declining, inflation and unemployment are rising.
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Conclusions: The main consequence of such a monetary policy is the failure to achieve the goals of diversifying
the country's economy and avoiding dependence on raw materials. Therefore, the task of this study is to identify the
causes and consequences of the implementation of the monetary policy of the National Bank.

Keywords: base rate, monetary policy, inflation, inflation targeting strategy, economic growth.
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