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INFLATION TARGETING AND THE TRANSMISSION MECHANISM OF
CENTRAL (NATIONAL) BANK MONETARY POLICY

The article substantiates the fact that the national currency devaluation occurs under the conditions of uncer-
tainty of the economic situation, as a result of private influence of external factors. The depreciation of the national
currency leads to growth of external debts and inflationary processes. Experience shows that inflation targeting
and the transmission of impulses for changes in monetary policy make it possible to achieve the inflation target
and limit inflation expectations. The achievement of a given inflation target and price stability is the primary goal
of the inflation targeting regime. The lack of liquidity leads to the shutdown of enterprises, the bankruptcy of
companies and firms, the default of banks, the closure of sources of external funding, an increase in the number
of unemployed, there is an increase in prices and a reduction in Gross Domestic Product (GDP), a threat to
socio-economic security looms. The systematic devaluation of the national currency due to the volatility of valu-
able raw materials does not make it possible to conduct an effective monetary policy. Increasing the requirements
for the structure and adequacy of capital, leverage, and an adequate level of risk, taking into account the specifics
of the Kazakh market, would help stabilize the situation in the economy and ensure GDP growth. Under these
conditions, special attention could be paid to strengthening the degree of countercyclical regulation, which involves
the accumulation of additional reserves during periods of cyclical economic and financial sector recovery and
their use during periods of slowdown and recession in order to maintain economic activity. However, the raw
material dependence of the economy of Kazakhstan does not allow carrying out the above measures, stopping the
development of inflationary processes and stabilizing the situation in the economy.

Keywords: Inflation targeting, transmission mechanism, devaluation, monetary policy, exchange rate, interest
rate, money supply, target benchmark, instruments, consumer price index.
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Kpeoummuasi nONUmMuKd, 0OMeHHbL KYPC, NPOYEHMHAST CMAGKA, OEHENCHASI MACCA, YeNe8ol OPUSHMUD, UHCMPY-
Menmbl, UHOEKC NOMPeOUMENbCKUX YEH.

Introduction. Targeting the exchange rate in
Russia and Kazakhstan with the transition to mar-
ket economic conditions has repeatedly caused the
devaluation of the volutes. Thus, the Asian crisis
of 1997-1998 sharply devalued the Russian ruble
(black Tuesday) and contributed to a significant
increase in both actual and expected inflation. The
global financial and economic crisis of 2007-2009
also led to the devaluation of the national currencies
of Russia and Kazakhstan, which depreciated by al-
most a quarter of their value. Artificial maintenance
of exchange rates required significant expenditures
of foreign exchange reserves for intervention in
foreign exchange markets.

With inflation targeting, the planned inflation
rate is set as a target. In order to achieve this indi-
cator, fiscal policy should not affect the monetary
policy of the central bank and the government's
borrowing from the national bank is reduced to
almost a minimum. The domestic financial market
should be able to absorb the additional issue of
government securities.

The retention of the established inflation target
is planned for a certain number of periods. The du-
ration of the targeting time depends on the amount
of inflation at the time of the adoption of the target
and the forecast of the development of the situa-
tion. The inflation estimate can be measured by
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the consumer price index. With the appearance of
new goods, an increase in demand for high-quality
goods and changes in other conditions, there will
be a slight deviation in the growth of the consumer
price index. Therefore, most central banks have
chosen inflation targeting as a guideline.

The advantages of inflation targeting in com-
parison with other ways of regulating inflation have
allowed many countries to take this method of man-
aging the inflationary process as a basis. Russia and
Kazakhstan, in order to switch to inflation targeting,
stopped conducting currency interventions. Artificial
support of the exchange rate became ineffective, as it
required significant expenditures of foreign exchange
reserves to reduce the volatility of exchange rates.

The main part. When financial and monetary
crises occur, the solution for developing countries
has been to devalue their currencies, which depreci-
ates their currency and loses its purchasing power.
Developed countries have little economic impact
from currency devaluation because their debts are
denominated in their national currencies, whereas
in developing countries debts are denominated in
local currencies. Short-term liabilities denominated
in foreign currencies are subject to substantial ap-
preciation due to depreciation of the local currency.

Commodity-exporting countries are highly
sensitive to price fluctuations in world markets and
are therefore dependent on external factors that can-
not be controlled by monetary policy. Significant
food imports in the context of constant devaluation
risks provoke higher prices. [1, p.8-10; 2, p.25-27]

In Kazakhstan, rising prices for goods and
services have always been a big problem. High
inflation depreciated savings, caused capital to
flee abroad, and reduced the investment appeal of
the economy. This in turn slowed down economic
growth and increased uncertainty. Therefore, not
only in Russia and Kazakhstan, but all over the
world, the main objective of monetary policy is
to maintain stable low prices in the economy.
This has been approached differently in differ-
ent countries.

Eventually, both Russia and Kazakhstan and
a number of other countries have been forced to
adopt a shift towards a more flexible monetary
policy regime - inflation targeting.

The impact on inflation is realised within a
defined monetary policy regime, which includes
specific final and intermediate targets. Appropriate
instruments are used to achieve the objective. The
chosen targeting parameters determine the mone-
tary policy regime. For example, when the infla-
tion rate is chosen as the parameter, the impact on
targeting occurs through targeting. [3, p.10-13]

The policy implemented in this case is called
the inflation targeting regime. There are four mon-
etary policy regimes operating in the global econ-
omy (Table 1).

Exchange rate targeting is used in 72 countries,
29 countries use money supply targeting, and 31
countries use inflation targeting. Twenty-five coun-
tries operate a targeting regime without an explicit
nominal anchor'.

Table 1
Monetary policy regimes in the international economy*
Ne|  Monetary It is used to Tools for impact Advantages Disadvantages
policy regime
1 2 3 4 5 6

1. [Exchange rate
targeting

- fixing the exchange rate of]
the national currency against
the foreign currency of a
country with a low or stable
inflation rate;

- ensuring competitiveness
of export products on foreign
markets;

- stimulating replacement of]
expensive imported products
with cheaper domestic prod-

ucts.

Intervention in the for-
eign exchange market
by buying or selling for-
eign currency, affecting
the exchange rate for a
short period of time.

- elimination of excessive ex-
change rate volatility;

- simple and transparent mone-
tary policy objectives;

- simple and easily controllable
manageability of the regime;

- allows automatic adjustment
of the balance of payments in
situations of external economic
shocks.

- the dependence of]
monetary policy on the
anchor country;
- close relationship be-
tween money supply
and inflation and the
anchor country;
-higher sensitivity to
external financial risks;
-limited ability to stim-
ulate the economy dur-
ing a recession.

! A source: Annual report 2011, Washington DC: International monetary Fund, 2011.
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- publicly announcing infla-
tion targets for a certain peri-
od of time;

- bringing the current infla-
tion rate to its target value;

- stabilising prices in the long

- monetary aggregates;
- price and wage con-
tracts;

- consumer price index;
- core inflation;

- key interest rate.

1 2 3 4 5 6
2.|Money supply|- targeting the money supply|Monetary base, mon-|- the independence of the mon-|- is only effective in
targeting by announcing target growth|etary aggregates M],|etary policy conducted; countries with a mon-
rates for monetary aggregates| M2, interest rates, ex-|- the actions of the central bank|etary aggregate and
(money supply, M1, M2 or|change rate. are predictable; inflation target selected
3); - high level of controllability of|as a benchmark;
- influencing inflation, un- monetary aggregates; - has low efficiency
employment and economic - reduces economic uncertain-|due to the existence of]
growth; ty; a link between money
- managing the money sup- - signals to the market about|supply and inflation
ply. changes in the money supply; [only in the long run.
- reduces information costs.
3. |Inflation  tar-|- a reduction in inflation ex-|- exchange rates; - strengthening confidence in|- a narrow range of ob-
geting pectations; - prices; monetary policy; jectives to achieve;

- flexibility in responding to
supply shocks;

- ensuring transparent market
benchmarks;

- increasing the level of confi-
dence in the monetary author-

- a long period of time
between central bank
actions and the arrival
of results.

term.

ities;

- holding the authorities ac-
countable for their policies;

- no relationship between infla-
tion and the money supply;

- inflation openness.

4. |Without an ex-
plicit nominal
anchor

- targeting without an ex-
plicit nominal anchor is used
when the authorities do not
make a specific commitment
to achieving certain nominal
values.

other regimes.

Monetary policy partly
applies the tools of the

- the use of monetary policy
by the central bank to address
domestic environmental con-
cerns;

- aloose approach to the regula-
tion of monetary policy;

- possibility of a weak correla-
tion between inflation and the
money supply.

- lack of transparency
in the actions of the au-
thorities;

- dependence of poli-
cies on the views of the
authorities;

- low degree of ac-
countability of the au-
thorities that conduct
monetary policy.

* Compiled by the authors

Research shows that countries which export
large quantities of oil, metals and other resources
are switching to an exchange rate targeting regime.
They take the exchange rate as a target to stabilise
the macroeconomic situation in the country, as the
well-being of their economies largely depends on
foreign exchange earnings. Fluctuations of prices
on the world market for raw materials have a direct
impact on the exchange rate of national currencies.

A variable exchange rate regime and its tar-
geting act as a way of maintaining domestic com-
modity prices. The latter helps to control the rate
of inflation and ensures that monetary policy is
steered in the right direction. When the national
currency depreciates, monetary policy becomes
tight. Monetary policy is loosened when situations
of appreciation arise.

In exchange rate targeting, in our view, the
central bank has limits to its monetary policy dis-
cretion. For example, it cannot pursue an exces-
sively expansionary policy in order to succeed in
raising employment. On first demand, the central
bank must exchange the national currency for for-

eign currency at a fixed rate. But in order to do
s0, it needs to hold foreign exchange reserves in
amounts that provide 100 per cent coverage of the
national currency. Exchange rate targeting with in-
ternational capital mobility leads to a dependence
of domestic interest rates on changes in interest
rates on world markets.

Money supply targeting involves the central
bank achieving a target growth rate for monetary
aggregates such as the monetary base, M1, M2 or
M3. In doing so, the central bank has to fulfil three
main conditions:

- manage the monetary aggregates and thereby
influence the rate of inflation, unemployment and
economic growth;

- it formally declares the aggregates it will
target and commits itself to achieving them;

- in order to manage the money supply, it has
to have a sufficient set of monetary instruments at
its disposal. [4, p.15-16]

The US monetary policy prior to the global
financial and economic crisis of 2007-2009 can be
characterised, in our view, as money supply target-
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ing. The Federal Reserve System (FRS) constantly
monitored and adjusted the federal funds interest
rate in response to deviations of domestic output,
employment and inflation from the forecasted lev-
els. Taking the monetary supply of employment
and gross domestic product (GDP) growth in a
crisis as a benchmark, an unconventional monetary
policy - a quantitative easing programme - is being
implemented to stimulate economic recovery. The
FRS is expanding the money supply by injecting
massive amounts of liquidity into the financial
system with unsecured money. With increased li-
quidity in a low-interest-rate, low-inflation envi-
ronment, the financial system begins to stimulate
strong growth in the economy through short-term
lending to production.

Research shows that under inflation targeting,
price stability is the long-term goal and relative
exchange rate stability becomes a secondary goal.
If the central bank adheres to the targets set and
achieves them, the inflation targeting regime will
lead to a reduction in inflation expectations.

Two features distinguish inflation targeting
from other regimes. The first is that the central bank
is given a mandate to achieve a quantified inflation
target and therefore price stability is the primary
objective of the targeting regime. The second is
that the central bank takes as an intermediate target
for monetary policy the inflation forecast over a
period of time and monetary policy has an impact
on expected future inflation.

In the short run, inflation is predetermined by
the price and wage contract. Information about the
state of the economy allows the central bank to in-
fluence the rate of expected inflation and eventually
bring it to the target level.

The target for inflation is the consumer price
index or its derivative, core inflation. The latter is
the part of inflation that is under the control of the
central bank and depends on the monetary poli-
cy being implemented. If the forecasted inflation
rate deviates from the inflation target, the central
bank responds by changing the key interest rate.
By changing the key interest rate, the central bank
influences not only the level of short-term interest
rates in the money market, but also the volume of
liquidity in the banking sector and the inflation
expectations of the subjects. [5 p. 20-21]

The structural elements of an inflation target-
ing regime are the institutional and legal framework
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and the operational elements. The institutional and
legal frameworks include the mandate of the cen-
tral bank, the independence of the central bank,
information transparency and accountability. The
operational elements of this regime include the
long-term inflation rate, the target, and the targeting
horizon. The targeting horizon refers to the time
interval during which the central bank achieves
the inflation target (1,5 to 3 years is the long-run
interval and the short-run of 1 year).

In our view, the inflation targeting regime has
certain advantages over other regimes, which ap-
pear to be as follows. Inflation targeting limits
inflation expectations and strengthens confidence
in monetary policy, as the regime is focused on
achieving low inflation. The inflation target for
inflation targeting is a medium-term target. Short-
term deviation from the target is seen as monetary
policy flexibility. In countries where the central
bank conducts ineffective monetary policy, infla-
tion targeting cannot deliver positive results, as
the negative effects of internal and external fac-
tors prevent the central bank from operating suc-
cessfully. A floating exchange rate (free exchange
rate) causes high volatility of the exchange rate,
unless a cap on capital outflows from the country
is introduced (international capital mobility). [4,
p-15-16; 6, p.115-118]

After the central bank has announced an infla-
tion target for a certain period of time, the challenge
is how to transmit monetary policy impulses to
bring the current inflation rate to its target values.
The stability of the consumer price index and the
inflation target are the main long-term goals, and
these goals are achieved through the transmis-
sion mechanism. The channels of the transmission
mechanism of monetary policy serve as a kind of
chain of variables through which the impetus for
changes in monetary policy measures is transmit-
ted. The Central Bank of Russia defines transmis-
sion as a mechanism for transmitting monetary
policy decisions to the real economy.

In our view, it is most appropriate to consider
the transmission mechanism as the mechanism
through which the use of central bank instruments
affects the economy as a whole and inflation in
particular.

There are several channels of monetary policy
transmission used in developing country financial
systems (Table 2).
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Table 2

Transmission of monetary policy changes to inflation targets*

Channels of trans- Instruments for

mission mechanism

transmitting impulses to
change monetary policy

Consequence of exposure

1. | Money supply channel
interest rates, lending
rates, deposit rates

Money demand, market

Changes in money market interest rates,
interbank interest rates, lending rates for
borrowers, deposit rates.

2. | The domestic asset

price channel estate prices

Stock market bonds, real

Higher prices reduce the growth in invest-
ment, the total value of long-term assets,
the decline in household investment, and
the fall in consumption.

3. | Interest rate channel Interest rates

A decrease in the nominal interest rate leads
to a decrease in the real interest rate and
the cost of attracting financial resources.
Cheaper resources lead to more investment.

4. | Wide credit channel Financial assets

Financial assets provide credit. The credit
market is efficient. An increase in the price
of financial assets leads to a fall in the inter-
est premium for borrowers.

5. | Narrow lending
channel

Bank lending

An increase in commercial bank reserves
stimulates the supply of credit. Borrowing
and aggregate spending increase.

6. | Exchange rate channel | Oil prices.
Prices of export and

import commodities

An increase in the domestic interest rate
relative to world rates strengthens the na-
tional currency, which reduces exports and
lowers aggregate demand.

* Compiled by the authors

As shown in table 2, transmission mechanism
channels are used to regulate and maintain a given
level of inflation. The quantitative and qualitative
composition of the transmission mechanism channels
depends on the formulated main objective of mon-
etary regulation and the monetary policy strategy.

In the money supply channel, changes in mon-
etary regulations affect money demand, which leads
to changes in money market interest rates. Changes
in interbank interest rates, in turn, lead to changes
in lending rates to borrowers as well as in depos-
it rates. In the domestic asset price channel, the
impact of monetary policy on domestic prices is
ensured through the link between consumer market
interest rates and asset prices. In the exchange rate
channel, the transmission objective is to transfer
the transmission impulse from interest rates to the
exchange rate. The exchange rate influences the
competitiveness of the economy and real wages.
[5, p- 20-21; 6, p.115-118]

In developing and transition economies, the
channels of transmission impact have their own
characteristics. First, transmission comes from in-
struments that are under the direct control of the
central bank, such as short-term interest rates and

reserve requirements, and second, from instruments
that determine conditions in the oil sector, such
as interest rates on loans, deposit rates, exchange
rates, asset prices. Thus, direct, indirect and in-
verse linkages are intertwined in the transmission
mechanism channels, as well as the action of var-
ious other factors: the money supply, a variety of
interest rates, the volume of credit and the level of
bank liquidity. In addition, in real life situations in
the economy change under the influence of a huge
number of shock factors. For example, the inflation
rate can be affected by oil prices and other com-
modities, and changes in fiscal policy can affect
aggregate demand, etc.

As research shows, the application of the trans-
mission mechanism in inflation targeting has pro-
vided significant benefits in the last decade, and
research into its mechanism has clarified how the
impact through transmission channels of changes
in monetary policy on a given level of inflation
occurs. [7, p. 31-35]

Fluctuations in world prices for oil and other
commodities constantly cause depreciation of the
national currency and the development of inflation-
ary processes in the economy of Kazakhstan. For
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example, as a result of the Asian financial crisis
in 1997-1998 and the sharp decline in oil prices
that followed, gross domestic product declined by
1,2%, the national currency fell to 138 tenge per
dollar, and inflation reached 18%. At the time of the
introduction of the tenge, its exchange rate against
the US dollar was 4,7 tenge; in 2020, the exchange
rate reached 430 tenge to the dollar, depreciating 98
times. The global financial and monetary crisis of
2007-2008 has worsened the macroeconomic sit-
uation in the country due to the closure of external
borrowing sources. The national currency depre-
ciated by 25% against the US dollar and inflation
increased significantly. An exchange rate corridor
of 150 tenge to the US dollar with a band of +
3% fluctuations was established in order to create
conditions for flexible pricing. The National Bank
adopted 150 tenge per dollar as the target bench-
mark for the currency targeting regime.

In 2014, a sharp drop in oil prices and a slow-
down in GDP growth in China and Russia, which are
the main consumers of Kazakhstani raw materials, led
to a reduction in exports and an increase in imports
of consumer goods. There was a short-term accel-
eration in inflation processes due to higher import
prices. The National Bank devalued the tenge and the
national currency exchange rate was set at 185 tenge
per dollar. Exchange rate targeting did not allow the
national bank to maintain its inflation target of 6-7%.

The systematic devaluation of the national cur-
rency due to constant fluctuations in world commodity
prices makes it impossible to conduct an effective
monetary policy. In order to stabilise the monetary
and financial system, the national bank introduces an
inflation targeting regime with free floating exchange
rates. The inflation targeting regime has significantly
reduced chronically high inflation. The gradual reduc-
tion of inflation targets made it possible to stabilise
inflation in 2017 in the range of 6-8% and in 2018 in

the range of 5-7%. For 2019, it was planned to fluc-
tuate within a range of 4-6%. [8, p.3-4]

However, Kazakhstan's economy faced a num-
ber of simultaneous and severe negative situations
which led to a decline in GDP. The Covid-19 ep-
idemic and the global recession caused by falling
oil prices have significantly weakened the national
bank's monetary policy measures to develop an
inflation targeting regime and transmission mech-
anism. Despite large amounts of state support, the
banking sector is relatively weak. The level of dis-
tressed assets remains high. Inflationary dynamics
continue to evolve above the target corridor of
4-6%. However, the food basket is the main con-
tributor to the situation.

Conclusion.The transition to the method of
regulating inflation through inflation targeting has
a number of difficulties that need to be overcome.
Developing countries exporting raw materials are
extremely sensitive to price fluctuations on world
markets and, accordingly, they are dependent on
external factors that the country's monetary policy
cannot sufficiently control. Significant imports of
food products in conditions of constant devaluation
risks can provoke their appreciation. Significant
changes in the external environment can affect the
set targets, the inconsistencies of which will lead to
regular non-fulfillment of the planned indicators.
The direction of monetary policy towards achieving
certain inflation targets may weaken control over
other indicators, which may lead to a slowdown
in GDP growth and a reduction in employment.
However, the use of a flexible inflation targeting
system will significantly mitigate the undesirable
effects of negative factors. Focusing on price sta-
bility by fixing inflation at an acceptable level will
help reduce inflation expectations, strengthen the
role of the national currency, and create tools for
long-term funding of tenge.
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A.JI. Yenekoaii, H.A. AnbMepexoB

NHOJALNUAHBI TAPTETTEY )KOHE OPTAJIBIK (¥JITTBIK) BAHKTIH
AKIHNA-HECHE CAACATBIHBIH TPAHCMUCCHUAJBIK TETIT'T

Angarna

Makanaza yJITTHIK BaTIOTaHbIH A€BAJIbBALUACH] CHIPTKBI (DaKTOPIIAPABIH KEKE 3Cep €Tyl HOTHIKECIHIE IKO-
HOMUKAJIBIK JKaFJaiIbIH OCNTiCi3iri ®araalbIH/a KYPETIHAIr Heri3nenei. ¥JITTHIK BAOTAaHBIH KYHCBI3IaHYbI
CBIPTKBI Kapbl3ap MeH MHQISIUSUIBIK NPOLECTEpAiH ocyine akeneni. Taxipnde kepceTkeHael, NHISAINIHBI
TapreTTey JKOHEe aKlla-HeCcHe cascaThlHAAFbl e3repicTepre cepiiH 0epy HHISIMAHBIH HbICAHAJIbI KOPCETKILIIHE
KOJI XETKI3yre »oHe MHQIAIMUIBIK KYTYIepai MeKTeyre MyMKiHaiK Oepeni. MHGuAMAHBIH OenriieHreH Mak-
carblHa XoHE 0ara TYpaKTHUIBIFBIHA KOJ XKETKi3y MH(IAMUSIHBI TapreTrey TOpTiOiHIH Herisri Makcarbl OOJbII
TaObUIaAbl. OTIMIUIIKTIH JKETICHEYLIUIITT KOCIMOPBIHIAP KYMBICBIHBIH TOKTaybIHa, KOMITAHUsIAp MeH (upma-
JapiblH OaHKPOTTHIFbIHA, OaHKTEPIH Ae(ONThIHA, CBIPTKBI KOPJIAHIBIPY KO3/IEpPiHiH *KaObUTybIHA, JKYMBICIICH
KaMTbUIMaraHAap CaHbIHBIH apTybIHa, OaFaHbIH ©CyiHe XoHe Kairbl ki eHiMHIH (XKIO) KpIcKkapybIHa ablI Ke-
JIeJIi, 9JIeyMETTiK-OKOHOMHKAJIBIK KayilCi3IiKKe Karep TeHIipe . ¥JITThIK BAIIOTaHbIH KYObUIMAIbUIBIFbIHA Oaii-
JIAHBICTHI JKYHENl eBAbBAIMACH THIMII BAIOTANBIK CasicaT JKYpri3yre MyMKiHIiK Oepmerini. KasakcTaHabk
HapBIKTBIH €PEKIIETIrH €CKePEe OTHIPHII, KAIUTAJABIH KYPHUIBIMBI MEH JKETKUTIKTLIIrHE, JIEBEPEIKIe, TIyeKell-
IiH O6apabap AeHreiline KOMbUIAThIH TANANTAPIBIH apTybl SKOHOMUKA/IAFbl aXyallibl TYPaKTaHIbIPyFa MYMKIHJIK
6epir, JXKIO-HiH ecyin kKamTaMachI3 etep eai. MyHnail xxarjaiinapaa KOHTPUUKILIK PETTey ASPEkECciH KyILenTy-
e epeKlIe Ha3ap ayJaapyra 00Jaibl, 0J1 PJKOHOMHUKA MEH Kap Kbl CEKTOPBIHBIH LUKIIIIK KOTEpily Ke3eHIepiHe KO-
CBIMILIA PE3EPBTEP KMHAKTAYIIBI )KOHE OJIapAbl IKOHOMHUKAJIBIK OCJICEHIUTIKT] KOJ/Iay MaKcaTbIHaa Oasyay jKaHe
KYJIbIpay Ke3eHIepiHe naiaananynsl ke3aenni. Anaiaa, Kasakcran 5JKOHOMHKAChIHBIH NIMKI3aTKa TOYEIILIIr
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Kaporcol yicone ecen / Dunancol u yuem

JKOFapbIJIa aTajFaH ic-1apanap/isl Kyprizyre, HHQIAMUSUIBIK IPOLECTEPIIH JaMybIH TOKTATYFa )KOHE SKOHOMHU-
KaJIaFbl )KaFIai bl TYPaKTaHIBIPyFa MYMKIHIIK OepMeIi.

A . Yenekoaii, H.A. AnbmepexoB

TAPTETUPOBAHUE HH®JIANNHA 1 TPAHCMHACCHOHHBIA MEXAHU3M
JEHEXHO-KPEJIWTHOM MOJIUTAKH HEHTPAJIBHOI'O (HAITMOHAJBHOT O) BAHKA

AHHOTaIUSA

B cratbe 000CHOBBIBaeTCS TOT (aKT, UTO JIEBATBBAIM HAIIOHAIBHONW BATIOTHI IPOMCXOIUT B YCIOBHSAX
HEOIIPEIEeICHHOCTH YKOHOMIYECKOH CUTYalllH, B PE3yJIbTaTe YacTHOTO BIMSHUS BHEIIHUX (axropos. Obectie-
HUBaHHUE HAI[MOHAJIBHOW BAJIOTHI MPHUBOIHUT K POCTY BHEIIHUX MOITOB M MH(MIAIMOHHBIM mporieccaM. OIBIT
MTOKA3BIBACT, YTO TApreTUPOBAHNE MHQIIIHMN W Mepefada UMITYJIbCOB U W3MEHEHHH B JICHEKHO-KPEAUTHON
MTOJIUTHKE TIO3BOJITIOT JOCTHYB IIETICBOTO TOKa3aTeds MHOISIWNA M OTPAaHWYUTh WHQIAIMOHHBIE OKHIAHUS.
JocTmkenne 3aIaHHOTO IEIEBOTO MOKa3aressi MH(ISAIMA U CTaOMIBHOCTH LIEH SBIISIETCS OCHOBHOM IENBIO
pexxuMa TapreTupoBaHus MHOIAIHA. HexBaTka JTUKBHAHOCTH NPHUBOAWUT K OCTAHOBKE PAaOOTHI MPEIIPUSATHA,
OaHKPOTCTBY KOMIaHUH U GUPM, AePONTy OAHKOB, 3aKPHITHIO UCTOYHUKOB BHEITHETO OHIUPOBAHUS, YBEITHYC-
HUIO YUCIICHHOCTH HE3aHATHIX, TPOUCXOIUT POCT IICH U COKpalieHne BamoBoro BHyTperHero npoaykra (BBII),
HABUCAET yIrpo3a COIHAIBFHO-?KOHOMHYECKOH Oe3omacHocTH. CrcTeMarndecKas JIeBalbBallisl HallMOHAIBHON
BAaJIOTHI M3-32 BOJIOTWIHHOCTH [IEHHA CHIPHEBBIC PECYPCHI HE JaeT BO3MOKHOCTH MPOBOANUTE (P PEeKTHBHYIO Ba-
JIOTHYIO TONMUTHUKY. [IoBBIIIIeHNE TPeOOBaHHSA K CTPYKTYpEe M JOCTaTOYHOCTH KaluTala, JIEBEPEIKY, aleKBaTHO-
My YPOBHIO pHCKa ¢ yueToM crierduky Ka3zaxcTaHCKOTO pBIHKA ITO3BOIIIIO OBl CTAOMIM3HPOBATH CUTYAITHIO B
9KOHOMHUKE 1 0becreurio 061 pocT BBII. B 3THX ycI0BHIX MOXHO OBIJIO OBl YASTUTH 0CO00€ BHUMAHHUE YCHIIE-
HUIO CTENICHN KOHTPIUKIMIHOCTH PETYITHPOBAHHE, IIPEANOIATAIONIET0 HAKOIUIEHHE JOTTOTHUTENBHBIX PE3EPBOB
B IIEPHO/IBI IIUKINIECKOTO ITOheMa YKOHOMUKH U (PHHAHCOBOTO CEKTOPA M MIX MCTIONB30BAaHMS B IEPUOIBI 3aME-
JICHHA M CHaJia B IEJAX MOAIepKaH!sI SKOHOMUYIECKOH aKTHBHOCTH. OTHAKO CHIPHhEBas 3aBHCHMOCTb SKOHOMHKH
Kazaxcrana He O3BOMISET MPOBOANTH BHIICTIEPEUHCICHHBIE MEPOTIPHUATHS, OCTAHOBHUTH Pa3BUTHE HHMIAIIHOH-
HBIX TIPOIIECCOB U CTAOMIN3UPOBATH CHTYAIHIO B SKOHOMHKE.

— NS —

232



