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USING OF FOREIGN EXPERIENCE OF IMPLEMENTATION
MONETARY POLICY IN KAZAKHSTAN

Abstract. The paper is of particular interest to consider the features of the functioning of the banking system in
Japan, the United States and the United Kingdom and their experience in implementing monetary policy.
Economically leading countries, such as the United States, Japan and the United Kingdom, are less and less using
direct directive regulation of the economy, preferring market methods, which gave a tremendous impetus to the
development of financial infrastructure.

The paper presents a reasonable need to revise the methods for developing and implementing monetary policy
in the country for four reasons. First, the lessons of the ongoing global financial crisis make it necessary to adjust the
country's monetary policy. Secondly, the main trends in the development of the world economy require changes in
the national economy, which require a review of the policies of central banks. Thirdly, chronic deviations from the
targets of the money supply force us to take a closer look at how central banks should pursue monetary policy.
Fourthly, the monetary policy pursued should be coupled with indicators of the implementation of the state’s
industrial and innovative policy, as the world experience in the development and implementation of monetary policy
considered in the paper teaches.

Keywords: corporation, transition, priorities, monetary market, liberalization, mechanism,bureaucracy,
nonfinancial sector, growth, lending capital, manufacture, interest rate, implement, refinance, self-financing,
redistribution.

Introduction. Monetary regulation is a dynamic field of the economy’s regulation by the state. Over
the period of 1970s-1980s, the system of monetary regulation went through quality changes which enabled
to solve a wider range of economic problems. It was exactly at that time that a structural approach was
realized both in theory and in practice. Apart from traditional goals, it includes the issues of manufacture
activities from the perspective of anti-cyclic regulation, as well as monetary goals of control over credit
and the issues of medium-term and long-term investment(Kidwell, 2000:41-60;. Dolan,2015;Moiseev,
2015).

The leading economies, such as the USA, Japan and Great Britain tend to be using directive
regulation of economy to the lesser extent. They prefer market mechanisms, which resulted in a huge
impetus to the development their financial infrastructures (Sbornikstatei, 1995:Ch.1).

Market agents have also greatly contributed to this process. Due to the above, there were changed the
mechanisms of functioning on the part of the monetary sphere and economy taken as a whole. At this
point in time, the advanced economies’ monetary System is in the process of fast transformation, which
contributes to the emergence of new socio-economic relations within their own economies, as well as in
developing and emerging (transitional) economies.

One of the requirements of an economy’s stable development is forming a clear mechanism of
monetary regulation. The country’s monetary policy is a very democratic instrument for affecting an
economy, which does not destroy the sovereignty of most business entities. Ideally, monetary policy
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should ensure price stability, full employment and economic growth. Monetary policy leads to changing
the indicators of major macroeconomic parameters. This happens due to the fact that my means of
monetary methods, one can change money supply in the economy. The ultimate goal of the monetary
policy is assistance to the economy in reaching the volume of production characterized by full
employment, no inflation rate, and the economic growth.

Main part.The issues of monetary policy’s efficiency are of primary importance in the period of
capital markets’ fast development and emerging numerous financial innovations. Wrong actions of the
monetary authorities can result in most grave consequences, a vivid example of which is the crises of the
1990s not only in developing countries, but in advanced economies as well. In this context, the
consequences of the ongoing world financial crisis, whose sources are rooted in the USA, can be treated as
a certain lesson. America has become the world power exclusively due to the full set of the monetary
regulation. In this context, the development of the optimal policy of monetary regulation is of special
importance at this point in time. To be more specific, there is a growing interest in updating the central
bank’s policy in the United States in the light of changes on stock and mortgage markets that occurred at
the beginning of the new century. The monetary policy of the United States has been considered in the
proceedings of further authors, Dolan, Edwin J.; Campbell, Colin D. "Money, Banking and Monetary
Policy" and Friedman, Milton "The Role of Monetary Policy". The application of rules in monetary policy
is almost the only contribution of the new classical macroeconomics to the development of economic
policy measures. The world experience of central banks was summarized and made in a publication of
Moiseev, S. R. "Money-credit policy. Theory and practice". The theory of how money and capital markets
around the globe work to fulfill the varied roles of facilitating savings and investment, making payments,
supplying credit, accumulating wealth, supplying liquidity, protecting against risk, and supporting public
policy have been proposed by Peter RoseS. "Money and Capital Markets The financial system in an
Increasingly Global Economy". To consider the features of the banking system in the UK explains how
these instruments differ from banknotes. The size, structure and backing arrangements of existing schemes
mean that local currencies are unlikely to pose a risk to the Bank’s monetary and financial stability
objectives was taken in a literature of . Naqvi M., James Southgate J. "Banknotes, local currencies and
central bank objectives" and Saville R. "Bank of Scotland: A History, 1695 - 1995". The methods of
developing and implementing monetary policy in Japan have been proposed in the literature of Yano J. On
the Process of Financial Liberalization of the Japanese Economy and Braginski S.V. "Monetary policy in
Japan"

Methodology.The methodological basis of the article was the scientific works and publications of
domestic and foreign scientists devoted to the study of the features of the functioning of the banking
system in Japan, the USA and the UK and their experience in implementing monetary policy. In the work
on the article, general scientific methods of systematization and classification of data, analysis and
synthesis, methods of logical, comparative, and system analysis were used. When performing the work,
the data of statistical and research information of the economic survey of Japan, the USA, and the UK
were used. The article presents a comparative analysis of methods for developing and implementing
monetary policy in Kazakhstan.

The obtained results (conclusions).World economy has generated vast experience of performance
by monetary and financial institutions, which enables to assess its role in the general monetary regulation
of the economy, as well as maintain the market liquidity and efficient making payments and savings flow
into investments. In conditions of our country’s transition to market economy, it is quite interesting to get
acquainted with foreign experience of solving a number of problems in the field of financial and economic
stabilization, in particular, on the basis of the most developed countries of the world, such as Japan, the
USA and Great Britain.

Turning to the experience of the Japanese economists in the field of monetary regulation, it is
necessary to point out the following. Manufacturing corporations in Japan used to have weak financial
possibilities in the first after-war decades; therefore, the banking system played a crucial role in forming
the conditions for fast growth of industry in the 1950s-1960s (Dolan,2015; Sbornikstatei, 1995:Ch.1;
Rose,1994; Lavrushin, 2015:Ch.18).

The main feature of Japan’s banking system’s performance over almost the whole after war period
has been a high degree of control on the part of the government. Based on such instrument as CB
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subsidized loans to the private financial sector, the state bureaucracy in fact regulated both interest rates
and directions of lending, which enabled to relatively successfully implement state priorities (Statistical
Overview, EPA, 1993:1-17 andEPA, 2008:2-13;Yano, 2000:2-23).

At the same time, in the focus of such regulation’s mechanisms there were two factors: an extremely
high demand for money on the part of nonfinancial sector and constant excess of the loans amount over
the cash amount on bank deposits. In the subsequent period, a gradual growth of the role of self-financing,
and, respectively, a lesser dependence of industrial corporation on bank lending, eventually undermined
the possibilities of CB administrative management and became one of the reasons for Over the recent
decade, the main feature of Japan’s modern market of borrowed capital was an artificial structure and tight
regulation of interest rates. However, liberalization of interest rates over the recent decade was
conditioned not so much by the ideas of effectiveness in mind, but rather by the necessity of placing a
huge amount of state bonds on the market combined with the pressure from outside, and long-term loan’s
rates still do not look like market ones.

What concerns the CB instruments of monetary policy, such classical means as manipulating
refinance rate and reserve requirements, as well as open market operations with securities in Japan over
several post-war decades had little effect, unlike direct quantity rationing of loans in conditions of
artificially undervalued level of interest rate.

The situation has somewhat changed lately: the weakening of tension on the market of lending
capital, its internationalization, as well as appearance of alternative in the form of the growing stock
market have greatly diminished an objective economic basis of administrative regulation and forced Japan
to revise its attitude towards traditional, classical instruments. There has increased flexibility of interest
rates, and refinance rate grew to the market level. In 1971, the Bank of Japan started operations on bill
(promissory notes) market, and later it started dealing with state bonds operations by means of open bond
subscription. Eventually, there was formed a market of the government short-term capital, and in addition,
mass operations on other markets began. All this testifies to the radical change of the regulation model in
the credit-financial sphere, with a focus on indirect methods of regulation mediated by banks’ liquid
positions being a direct subject of credit expansion (Braginski, 2004: 112-188).

The core of the approach to this policy was the idea of selective support, a kind of “artificial selection
of enterprises”. It was the government that initiated the reforms. Here it actively used a double effect of
understatement of interest rates.

On the one hand, administrative fixing interest rates on an extremely low level (from 1962 to 1977)
artificially exceeded the rate of capital accumulation by means of redistributing the resources in favor of
the banking sector. On the other hand, regulation of loan rates and the shortage of lending capital created
in this way enabled CB and the government to direct it to major corporations of heavy industry and
exporting sectors in a command way.

The main point of the pursued policy is that neither the Bank of Japan, nor the government found it
possible to put aside the solution of the problem of redistribution of funds and, accordingly, the available
rare resources to the spontaneous market process. One of the reasons for the country’s fast economic
recovery in the 1950s — 1970s was exactly the ability of the state authorities to avoid excessive
dependence on short-run interest in initial accumulation and make use of all the available power of public
enforcement for observing the “rules of the game”.

One could find similar features in the mechanism of control over money supply on the part of the
Bank of Japan. Without relying on indirect control, the Bank used to intervene (for a short period of time)
in the processes on the market of bank lending. The Bank ofJapan directly controlled the formation of the
main part of money supply. The attempts to impact the investment demand by means of money supply
regulators have a limited effect in case they are applied to prevent the decline bailout.

Lowering interest rate or liberalization of lending resources supply per se cannot be an incentive for
production investments. The basis of high investment demand in Japan was the confidence of business in
the economy’s future, which determined a high capital return rate. That is why the understated interest
policy on the market of lending resources and loan rationing were aimed primarily at distribution of funds
from population and small business in favor of major corporations able to perform efficient investment.

One of the most serious difficulties that the U.S. economy has encountered at this stage is inflation.
This problem was especially acute in the 1970s. For instance, the annual inflation rate over the decade
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trebled from 4% to 13% (Friedman, 1993:17- 72, 1963, 1959). The reason for such situation in the United
States was the loss of confidence in the way the U.S. economy was managed.

The position of the U.S. dollar on overseas foreign exchange markets weakened, whereas the interest
rates for borrowing them on the lending resources market significantly grew. Scholars and researchers
concluded that there was a necessity to establish control over monetary aggregates, meaning that velocity
of money circulation expressed by the ratio of nominal volume of production to the value of population’s
demand for money resources is a quite stable and predictable indicator (Keynes, 1999:110-117).

V=Y/M @

V — Velocity of money supply circulation;
Y — Nominal volume of production;
M — Amount of money supply in circulation.

Based on the above formula (1), it was proposed to combat inflation. If the velocity is stable, the
desired volume of production can be reached by setting a value of money supply in circulation.

It should be noted that in practice this process is more complicated, as the choice of the monetary
variable influences the level of interest rates, which, in its turn, affects “the degree of attraction for
keeping money resources on accounts”, i.e. velocity of money circulation. The value of nominal income
can be expressed in the following way (Mishkin, 1989; Simpson, 1992: 27-34).

Y=P*y @)

Y — Growth of nominal income;
P — Rate of inflation;
y — Rate of real production growth.

It was admitted that the current rate of real production growth will approach the potential growth rate
of volumes, as well as resources involved in economic activity and their productivity. Monetary policy
will not be able affect a long-term trend of production volume growth, otherwise this impact will be
negative because monetary system will destabilized, and there will be barriers on the way of capital
investment in economy.

With the above conditions in place, the change of nominal income growth rate will mean similar
changes of inflation rate. It follows from here that eliminating inflation and restoring control in the field of
price formation requires slowing down money supply growth.

The U.S. monetary policy is based on the above concept. On the basis of this policy, the U.S.
Congress passed a bill which obliges the Federal Reserve System (FRS) to establish the limits of growth
for money supply and loans growth. In addition, there was passed the “Act on full employment and
balanced growth”. In this Act, there were denoted the goals of monetary policy: maintaining a high
employment rate and price stability To accomplish this, FRS was instructed to fix and announce the value
of money supply and lending resources for the next year, which should affect an expected performance of
the economy and inflation rate.

While admitting that it is not always possible to maintain a desirable ratio between money supply
growth and the rate of economic development, the U.S. legislation does not oblige FRS to fully observe
the parameters of money supply that are declared by it. However, in case discrepancy takes place, FRS
should explain its reasons. The values of money supply and credit issuance are announced every year in
February, and they are later adjusted in the report submitted to the Congress in June.

This report also contains preliminary estimates of the denoted values for the next year.

This policy pursues three main goals: first, restriction of price rise; second, informing the public
community about the future FRS strategy so that legal entities and physical persons could adjust their
economic behavior to the intentions of the central bank; and third, the enhancement of Central Bank’s
[FRS] accountability for the actions taken and accomplishing the goal set (fig. 1).
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Figure 1 - Main goals of policy of FRS(estimated by the authors, based on the [12, 16])

The Bank of England is formally independent of the government, although it is operating under the
supervision of HM (Her Majesty’s) (Denejnaya, 2009;Moore, 1990).

The Bank of England’s role is very complicated. It supervises and regulates monetary spheres. This
function and those related to it involve the Bank in the orbit of the national economic policy, where, apart
from profound knowledge, skillful political maneuvering is required. The implications behind all the
Bank’s decisions are complex and oftentimes controversial:

- Interests of domestic monetary policy are in conflict with the objectives of stabilization of the
pound sterling.

- Financing budget deficit by issuing new loans undermines the government’s anti-inflationary
attempts.

- Control over the volume of loans is in contradiction with stimulating competition among banks,
and so on(Nagvi, 2008:17-23;Saville, 1996). Nevertheless, in the UK, monetary methods of regulating the
economy are still among the major instruments of state monopolistic intervention, and the CB role in them
is especially significant due to the fact that there are practically no credit institutions in the country which
are state-owned. The first goal of the central bank is maintaining the values of the national currency.
Monetary policy is to contribute to the stabilization of the real value of the monetary unit of measurement.
In Great Britain, monetary policy is performed by means of regulating an interest rate.

Reaching price stability in the UK currently has got two directions (fig. 2).

28®°0, % 1

Dlrectlons of Monetar@
1 policy in the UK

"9@~®"°

A more open {free
regime of pursuing

average
Reaching an monetary policy

55
inflation rate or le
Figure 2 - Directions of Monetary policy in the UK (estimated by the authors, based on the [17, 19])
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Pursuing monetary policy, which in the first place means fixing the level of interest rates providing
the achievement of the inflation target, is imposed on the Bank of England and the Treasury (The Bank of
England, unlike the other banks, cannot act independently of the government). The Act on the Bank of
England passed in 1946 empowers the Treasury with the right to issue instructions to the Bank of England.
Even though in reality the Treasury never used this right, the relationships between them assume that the
final decision on interest rates is taken by the Chancellor of Exchequer. Nevertheless, the Bank of England
plays a very important role in taking decisions. While preparing the Report on inflation and interest rates,
the Bank of England takes into account internal and external economic and monetary factors which will
deal with inflation during the following two years. The Bank’s Council on interest rates contains
information about the changes that impact industry and trade in various regions of the country that is
represented by the agents of Bank of England. After a decision on methods of monetary policy has been
passed, Bank of England starts acting by means of using the mechanisms described below. Performing its
role on internal money markets, Bank of England influences interest rates in the short-term period. Being
the bank of the government and the bank of the banks, the Bank of England is able to quite precisely
forecast the nature of payment flow from the accounts of the government to those of commercial banks,
and vice versa, as well as to act with regard to the situation. When the flow of payments from banks’
accounts to the accounts of the government exceeds the reverse flow, there emerges a situation in which
the bank’s liquid assets inventories are decreasing, and there is lack of funds on money market. Otherwise,
there is excess of cash; however, a more typical situation is the deficit eliminated by Bank of England
which fixes such interest rate that funds are guaranteed for every day.

The Bank of England uses discount houses as intermediaries to avoid working with each bank
individually. These are specialized dealers with a stock of trade promissory notes in which major banks
place excessive cash. Discount houses make use of borrowing services by the Bank of English which can
provide cash, having purchase securities of discount houses or having granted loans to them. The rates at
which these operations are performed impact interest rates for the economy as a whole. When the Bank of
England changes this rate, commercial banks as a rule immediately change their base rate used for
determining deposit rate and lending rate of interest.

Interest rates influence domestic monetary conditions, such as the terms of lending, consumers
demand, investment, the output of products, and prices. They can also affect the price of the pound
sterling against other foreign currency. With other equal terms in place, the higher interest rates are, the
higher foreign resources are attracted to the pound sterling, and thus, they impact its exchange rate against
other currencies. Short-term interest rates and foreign exchange intervention are the principal instruments
of monetary policy in Great Britain. In the past, other instruments were applied as well. For example, in
the early 1980s, the Bank of England sold more public debt than it was necessary to meet the needs of the
government in order to reduce money supply in circulation. This policy was abolished in 1985. The other
instruments included the introduction of special “ceilings of bank lending” (abolished in 1971);
requirements to banks to keep their reserves in the Bank of England in accordance with the degree of how
fast their deposits were growing (abolished in 1980); publication of the guidance on bank lending aimed at
reducing the amount of loans issued to clients. One of the major instruments of monetary policy is reserve
policy based on changing the requirements of CB to obligatory (minimal) reserves of commercial banks
and other credit institutions.

All the main instruments of monetary control are aimed, in the first place, at regulating the balances
with reserve accounts of credit institutions in CB or the terms of adding funds to those accounts. At this
point in time, minimal reserves have got a double purpose(Financial Conduct Authority, June 2013:113):

- They should provide a constant level of commercial banks’ liquidity;

- They serve as a CB instrument for regulating money supply, and commercial

banks’ solvency and creditworthiness.

The regulation by CN of the reserve requirements in question directly impacts the amount of
commercial banks’ working assets, hence, their monetary potential. Parallel to increasing reserve
requirements, commercial banks’ working assets are decreasing, and vice versa. In fact, reserve
requirements are part of cash (money) reserves which commercial banks must always keep in the form
cash, deposits in CB, or securities as security of their obligations on attracted deposits and received loans
and credits.
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The basis of the banks’ cash is their clients’ deposits. In banking practices, the share of bank reserves
that must be kept on CB special accounts by law, got the name of “reserve requirements”. Since their
proportion is the greatest, they have the leading position in the system of obligatory reserves. Normally,
the minimal balance of commercial banks’ deposits to CB — reserve requirements — is determined by the
national banking legislation in percentage to the respective items of assets or liabilities of the credit
institutions. Reserve requirements can vary with regard to the period of activity, amount of banks’ assets
and liabilities, types and amount of the deposits attracted by them (demand, notice, saving, special, and
other deposits) both in the local currency and foreign exchange, as well as depending on the depositor’s
nationality (resident, non-resident), banks’ region of operation, and other terms.

The Bank of England’s Department of Registration keeps a register of “first-class” securities holders.
This is the main method of data processing activity. Every year, as many as a million or so securities
accounts and half a million transfers are taken into account. In addition, the Bank of England has got a
Central Gilts Office (CGO), which processes automated payments of the “first-class” securities holders.
This is a very important instrument of the “first-class” securities market at present. The issues of monetary
policy’s efficiency are of primary importance in the period of

Capital markets’ fast development and emerging numerous financial innovations.

Wrong actions of the monetary authorities can result in most grave consequences, a vivid example of
which is the crises of the 1990s not only in developing countries, but in advanced economies as well. In
this context, the consequences of the ongoing world financial crisis, whose sources are rooted in the USA,
can be treated as a certain lesson. America has become the world power exclusively due to the full set of
the monetary regulation. In this context, the development of the optimal policy of monetary regulation is
of special importance at this point in time. To be more specific, there is a growing interest in updating the
central bank’s policy in the United States in the light of changes on stock and mortgage markets that
occurred at the beginning of the new century.

In Europe, central banks’ economists are involved in searching for similar structures of transmission
mechanism of the Euro zone countries for pursuing single monetary policy. In Europe, monetary problems
are a priority in the theory and practice of the market economy management.

In Japan, attempts are made to target different economic variables for the purpose of escaping
stagnation that is place there for over a decade now.

Conclusion.The revision of methods of developing and implementing monetary policy in Kazakhstan
is relevant at least for four reasons. First, the lessons of the ongoing world financial crisis determine the
necessity to adjust the country’s monetary policy. Second, the main trends of the world economy’s
development require changes in the national economy; hence the revision of the National bank of
Kazakhstan policies is needed. Third, permanent deviations from benchmarks of money supply targets
indicate inadequate macroeconomic policies, especially by monetary authorities.

Fourth, the monetary policy of the National bank of Kazakhstan pursued should be coupled with the
indicators of the state’s industrial-innovative policy being implemented.

In Kazakhstan consigning to oblivion the reproduction role of money in economy and the idealization
of the exchange concept have resulted in the detachment of the monetary sphere from the real sector of
economy (Kaliyeva, 2009:10-14).

As a matter of fact, the modern world is now witnessing a great growth of the financial sector’s
importance, which resulted in the fact that a country’s economic situation is assessed not so much on the
basis of the main goods and services manufacture as was the case in the 19th — 20th centuries, but rather
with regard to the financial indicators, i.e. budget, balance of payments, exchange rate, and public debt.

As the Japanese experience shows, it is necessary to overcoming the current orientation of monetary
authorities at the financial market and ensuring its interconnection with the state of the economy’s real
sector. Unlike market forces, the state has got a well acknowledged and exclusive right of compulsion, i.e.
the right to restrict the freedom of choosing economic entities, which is necessary to exercise in order to
reduce the gap between financial and industrial capitals. And we should use the idea of selective support, a
kind of “artificial selection of enterprises” with a double effect of understatement of interest rates, as it
was in Japan.

For expeditious and effective regulation of means in the money market it is necessary to make use of
the English experience of account of the houses
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Based on the American experience, it should be as the main objectives of the monetary policy of the
National Bank of Kazakhstan to determine the following:

- Restriction of price rise. In order to significantly reduce inflation, pricing control should be restored;

- Informing the public community about the future National Bank of Kazakhstan strategy so that legal
entities and physical persons could adjust their economic behavior to the intentions of the central bank;

- The enhancement of the National Bank of Kazakhstan accountability for the actions taken and
accomplishing the goal set.

I'.T. Kanuesa, 'K.B. KauanﬁaeBa2

lOpTaJ'ILIK Asus yausepcuteTi, Kazakcrad, AjMaThl, SKOHOMHKA FhUIBIMIAPBIHBIHIOKTOPHI, Ipodeccop;
? AGbIaiixaHaThIHIaF I Ka3aKX A TbIKAPaTbIKKATHIHACTAPIKOHEQIEMTL/Iepiy HHBEPCHTET,
Kazakcran, Anmarbl, SKOHOMHKA MarucTpi

KA3AKCTAHHBIH AKIHA-HECHUE CASACATTBIH
KY3EI'E ACBIPYJAHIETEJIAIK TOXIPUBECI

AnHotranus. Maxaraga Xamonms, AKII xone YnweiOputanusmarsl OaHK JKYHWECIHIH JKYMBIC icTey
epEeKIICTIKTEePiH KOHE aKlla-HecHe CasiCaThlH JKY3ere achlpy TOKIPUOECIH KapacThlpy €peKIIe KbI3bIFYIIbLIBIK
tyneipaasl. AKHI, JXamonums sxoHe YIBIOpUTAHUS CEKiNAI SKOHOMHKACH JKaFblHAH JaMBIFaH €JAEpAE KapiKbl
MH(PaKYpbUIBIMBIH JTAMBITyFa aWTapibIKTail cepriH OepeTiH HapBIKTBIK OMICTEepIi YHATaThIH, AKOHOMHKAaHBIH
TIKEJICH JUPEKTUBAJIBIK PETTENYiH KOJIJaHyFa O0JIapbl.

Makaaja enjie aKiia-HecHe CasCaThlH 93ipJiey MEeH Xy3ere achIpyAbIH TOPT 9JIiCi KapacThIpblIFraH. bipiHIuiaeH,
JKQJTFAChINl KeJie KaTKaH jkahaHIBIK KapiKbl JaFIapbICBIHBIH Ca0aKTaphl eJJCri aKIa-KPEeIHUT CasCaThlH TY3eTYIl
KaxeT eremi. EKiHIIiIeH, aMeMIiK 3KOHOMHUKAHBI AMBITYBIH HETi3Ti ypIicTepi OpTajblK OaHKTEpHAiH cascaThiH
KalTa Kapaylbsl Tajall eTeTiH YITTHIK KOHOMHKAHBIH ©3TepyiH Tauam eTefi. Y IIHINIICH, aKlla MacCaCHIHBIH
HBICAHAJTBI KOPCETKIIITEPiHEH CO3BUIMANBI ayBITKyJNap Oi3[i opTamblK OaHKTEpHiH aKIa-HecHe cascaThIH Kalai
JKy3ere acelpyra OOJIATBIHBIH KapacThIpyFa MOXOyp eremi. TepTiHIIEH, aKma-KPEeOWT CasiCaThIH MEMIICKETTIK
WHIYCTPHUSIIBIK-WHHOBAIIMANIBIK  CasgCaTTHl ICKe achlpy KepCeTKilmTepiMeH OalmaHBICTRIpyFa Oomamel, cebedi
MaKalna/a KapacThIPbIIFaH aKIIa-KPEIUT CasCaThbIHbIH 1aMybl MEH JKY3€re achIpbUTybIHaFbl SJIEMIIK TOXIproe.

Tyilin ce3mep:kopropamnys, eTeni Ke3eH, OaChIMIBIKTAp, aKIla HAPBIFBI, BIPBIKTAHIBIPY, TETIK, OIOPOKpATHS,
KAp)KBUTBIK €MEC CeKTOp, ©cCiM, KPEeOWTTIK KamuTal, eHIipic, MalbI3AbIK MeIIepieMe, iCKe acwlpy, KanTa
KapKbUIAHIIBIPY, ©31H-031 KapKbUIAHABIPY, KaiTa 0ey.

YK 336.115
I'. T. Kaauesa, ! K. B. Kamkumo6aepa’

'IlenTpanbHo-A3uaTCKnii Y HHBEPCUTET, TOKTOP SKOHOMHUECKHX HAyK, Ipodeccop;
*KazaxcKuil yHHBEpPCHTET MEKIYHAPOIHBIX OTHOLICHHI M MUPOBBIX 3BIKOB HMeHH AGbinaii xana, Kasaxcra,
MarucTp 3KoHOMHKH, Anmartsl, Pecybnuka Kazaxcran

HCIIOJIb30OBAHUE 3APYBEJKHOI'O OIIBITA PEAJIM3ALIAN
JEHEKHO-KPEJUTHOU NOJIMTUKU B KABAXCTAHE

AnHoTanusi. B craThe 0cOOBIM MHTEpEC MPEJCTABISICT PACCMOTPEHHE OCOOCHHOCTEH (DYHKIIMOHUPOBAHUS
OankoBckoit cuctemsl B SImonnu, CIIA u BennkoOpuTaHuu 1 UX OMBIT peaTu3aliy ACHE)KHO-KPEAUTHON TIOTHTHKH.
Benymume B sxkoHOMU4YeckoM ImiaHe ctpanbl, Takue kak CIIA, Anonus u BemukoOpuraHus, Bce B MEHbIIECH Mepe
KCIOJIb3YIOT MPSIMOE JUPEKTUBHOE PEryJIUPOBAHUE HKOHOMUKH, MPEANOYUTAs PHIHOYHBIE METOIbI, YTO Jajo
KOJIOCCAJIBHBIHN TOTIOK IS pa3BUTHsI (UHAHCOBOW MH(PPACTPYKTYPHI.

IIpencraBneHa oOoCHOBaHHAs HEOOXOIUMOCTH IEPECMOTPAa METOIOB Pa3pabOTKH M pealu3alud JICHEKHO-
KPEIUTHON TIONWUTHKH B CTpaHE II0 YETHIpeM NpUYWHAM. BO-TIEpBBIX, YPOKH MPOJOIDKAMOIIETOCS UMETh MECTO
MHPOBOTO (DMHAHCOBOTO KpU3KUca 00YCIaBIMBAIOT HEOOXOIUMOCTh KOPPEKTUPOBKH MOHETAPHOW ITOJIMTUKU CTPAHBI.
Bo — BTOpBIX, OCHOBHBIE TECHICHIUH PA3BUTHS MHPOBOH SKOHOMHKH TPEOYIOT M3MEHEHHH B HAIIMOHAJIHHOM
XO34HCTBE, KOTOpBIE TPeOylOT TIepecMOoTpa MOJUTHKH IIEHTPAJIbHBIX OaHKOB. B — TpeTpHMX, XpOHHYECKHE
OTKJIOHEHHS OT ICJICBBIX OPHEHTUPOB JCHEKHOTO MPEIIOKEHHUS 3aCTaBIAIOT O0Jiee MPUCTAIBHO B3MJIAHYTH Ha TO,
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KaK IeHTpaJbHbIC OAaHKH MOJDKHBI TPOBOIWTH ICHEKHO-KPEAWTHYIO IOJNUTHKY. B - WeTBEpTHIX, MpOBOAWMAs
JICHES)KHO-KPEIUTHASI TIONWTHKA [OJDKHA OBITh CONpSDKEHAa C MOKA3aTelsIMH  PEaH3allid  HWHAYCTPHAIBHO-
WHHOBAIIMOHHON TOJHUTHUKHA TOCYJapCTBa, YeMy YYHT pacCMaTPHUBAaeMBI B CTaTheé MHPOBOM OIBIT Pa3pabOTKH U
peanu3a MOHETaApHON TIOUTHKH.

KiroueBble ciaoBa:kopropaiysi, Nepexon, NPHOPUTETHI, ICHEXKHBIM pPHIHOK, TuOepanu3alys, MEXaHHU3M,
Oropokpartusi, HeUHAHCOBBI CEKTOpP, POCT, CCYAHBIH KaluTaj, IPOU3BOJCTBO, NPOLEHTHAs CTaBKa, pealn3aius,
peduHaHCHpOBaHKE, caMO(pHHAHCUPOBAHUE, TIepepaclpeielieHHE.
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