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main features of a monetary and 
Credit policy

Analysis of the instruments of the monetary and credit policy is pre­
sented in the article. Central banks use these instruments for the purposes 
of monetary and credit regulation within the economy in order to provide 
stability, efficiency and growth of the local market. Central banks in their 
activity choose main priorities of the monetary and credit policy aiming to 
establish a price stability, an effective level of money supply and circula­
tion, as well as a payment system development. Regulation of the financial 
system and its participants can be considered as an additional task for the 
central banks. 

From one hand, if the world market have positive movements, in­
struments of the monetary and credit policy issued by the central bank, 
stimulate and push the economy to the further growth. From other hand, 
in agressive economic environment, these measures support and protect 
an internal market from a negative influence arising in present or coming 
in future. 

Key words: Monetary and credit policy, central bank, money market, 
inflation, interest rate.

Нұрғaзинa Ә.М.

 aқшa-кре дит сaясaты ның 
ерек ше лік те рі

Мaқaлaдa aқшa­кре дит сaясaты ның құрaлдaры жә не ортaлық 
бaнкінің қыз ме ті қaрaсты рылғaн. Aқшa­кре дит сaясaты жө нін де­
гі іс­шaрaлaр жиын ты ғы бо лып тaбылaды. Aқшa­не сие рет теуіші 
іс­шaрaлaры ортaлық бaнк aрқы лы жү зе ге aсы рылaды. Aқшa­не­
сие рет теуі нің ең мaңыз ды мaқсaты – бұл эко но микaдaғы өсу мен 
тұрaқты лы ғы. Ортaлық бaнк тер бaғa тұрaқты лы ғын, вaлютaлық рет­
теу мен aқшa aйнaлы мы сaлaсындa тө лем жүйесі нің қaлыптaсуы мен 
дaмуы функ циялaры мен тaпсырмaлaрын орындaйды. Қaржы жүйе­
сін рет теуші іс­шaрaлaры ортaлық бaнк тың қосaлқы функ циясы бо­
лып жү зе ге aсы рылaды.

Әлем дік нaрықтa жaлпы оң үр діс тер дің aясындa aқшa­кре дит 
сaясaты эко но микaны ынтaлaнды ру жә не ынтaлaнды руғa мүм кін дік 
бе ре ді. Эко но микaлық жaғдaйдың тө мен деу үр ді сі  ке зін де aқшa­не­
сие рет теуі те ріс әсе рі не қaрсы бо лып іш кі нaры ғын қорғaйды жә не 
оғaн кө мек те се ді. Сон дықтaн aқшa­кре дит сaясaты ның мә се ле ле рі 
ел дің дамуына үл кен әсер ете ді.

Тү йін  сөз дер: aқшa­не сие сaясaты, ортaлық бaнкі, aқшa нaры ғы, 
инф ля ция, пaйыз дық мөл шер ле ме.

Нургaзинa A.М.

осо бен нос ти реaлизaции 
 де неж но-кре дит ной по ли ти ки

В рaбо те рaсс мот ре ны инс тру мен ты де неж но­кре дит ной по ли ти­
ки, ко то рые ис поль зуют ся центрaльны ми бaнкaми для ре гу ли ровa ния 
де неж но­кре дит но го обрaще ния. Де неж но­кре дитнaя по ли тикa яв­
ляет ся комп лек сом мер, нaпрaвлен ных нa сфе ру де неж но­кре дит но­
го обрaще ния в стрaне с целью обес пе че ния эко но ми чес ко го ростa и 
стaбиль ности. Оп ре де ле ние приори те тов де неж но­кре дит но го ре гу­
ли ровa ния и ис поль зовa ние соот ве тс твую щих инс тру мен тов от но сят­
ся к иск лю чи тель ным ком пе тен циям центрaль ных бaнков, ко то рые 
вы пол няют функ ции и зaдaчи в облaсти обес пе че ния стaбиль ности 
цен, ре гу ли ровa ния де неж ной мaссы и де неж но го обрaще ния, фор­
ми ровa ния и рaзви тия плaтеж ной сис те мы, в от дель ных случaях и 
финaнсо вой сис те мы, a тaкже дру гих нaпрaвле ний. Нa фо не об щих 
по ло жи тель ных тен ден ций нa ми ро вом рын ке уме ло по добрaнный 
Цент робaнком нaбор инс тру мен тов поз во ляет сти му ли ровaть и под­
толк нуть эко но ми ку стрaны к дaль ней ше му рос ту. В свою оче редь, 
при ухуд ше нии эко но ми чес кой кон ъюнк ту ры внут ри го судaрс твa и зa 
его пре делaми тaкой нaбор нaпрaвляет ся нa зaщи ту и пре дуп реж де­
ние негaтивно го воз дейст вия нa эко но ми ку стрaны кaк в нaстоя щем, 
тaк и в бу ду щем.

Клю че вые словa: де неж но­кре дитнaя по ли тикa, центрaль ный 
бaнк, де неж ный ры нок, инф ля ция, про це нтнaя стaвкa.
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introduction

Instruments of the Monetary and credit policy are used by cen-
tral banks aiming to realize there functions in the sphere of money 
and credit circulation, as well as to form sustainable and competitive 
financial market. In conditions of globalization and integration, first 
tier banks improve their policies and measures according to tenden-
cies in partner countries and on the world market. The monetary and 
credit policy has direct influence on the economic development of 
every country. If global market experiences negative movements and 
crises stress including currency, money and credit markets, all mea-
sures used for stabilization should follow interests of households and 
business units in order to be protected from aggressive environment.

When money surplus indicates central banks use different in-
struments in order to decrease unnecessary amount of liquidity in 
short-term, mid-term and long-term period. If these measures are 
not enough or estimated as inefficient the economy needs deep re-
forms and modernization of the monetary and credit system. 

Experimental part

Theoretical and methodological basics of the monetary and 
credit policy represented in the works of different economists, in-
vestigators and practitioners, among them are Vitor Constancio, Es-
teban Vesperoni, Cravcova G.I., Tarasov V.E., Pochtarev and others. 
Wereas the policy has practical meaning, main analytical and infor-
mational data are included into the reports and strategic documents 
of the central banks. Key data published by the World Bank, IMF 
and UN concerning the problem are considered in the article. 

The following methods were used in the research – modeling, 
analysis, synthesis, deduction, induction, classification, observation.

results and discussions

Monetary and credit policy is a complex of measures used for 
money and credit regulation as well as for economic growth and 
sustainability. Central banks choose main priorities in the sphere of 
money and credit circulation. They being monetary and financial 
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authorities use different instruments to provide 
price stability, effectiveness of payment system, 
development of the financial system.

Positive tendencies on the world market provide 
fruitful conditions for internal growth, in these cases 
central banks implement the policy that supports 
business units and stimulate them to prosper. 
Otherwise, if economic environment declines all 
measures direct on protection of the internal market. 

There are two critical points of the policy. 
The first one is expansion strategy, the second one 
is restriction strategy. They are opposite to each 
other. In last decade global economy was shocked 
by serious financial threats resulted with decline in 
global GDP’s growth. 

Due to high level of sensitiveness global financial 
market suffer from different threats appeared locally 
or regionally. The main reasons are integration and 

globalization process in national economies. In 
these circumstances the monetary and credit policy 
is one of the most important priorities that help to 
avoid negative fluctuations. 

There are several indicators, which estimate 
external and internal environment. The most 
important are the level of inflation and exchange rate.

According to the Repots «World Economic 
Outlook. October 2016», issued by IMF the rate of 
inflation in most countries decreased reaching the 
record low levels from 1990-s.  

The main reasons are decrease in prices for 
goods, commodities and services. Rate of inflation 
below zero is a rather new phenomenon called 
disinflation. From other hand emerging and unstable 
market experience high level of in inflation, despite 
of overall decrease in prices. 

The Rate of inflation is presented in the Table 1.

Table 1 – Level of consumer prices, %

Country/ group of 
countries

1998-
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 

forecast
2017

forecast

uSA 2,6 3,8 -0,3 1,6 3,1 2,1 1,5 1,5 0,1 1,2 2,3

Euro-zone 2,0 3,3 0,3 1,6 2,7 2,5 1,3 0,4 0 0,3 1,1

Japan -0,2 1,4 -1,4 -0,7 -0,3 -0,1 0,3 2,8 0,8 -0,2 0,5

CIS 19,7 15,4 11,1 7,2 9,7 6,2 6,4 8,1 15,5 8,4 6,3

Russia 21,2 14,1 11,7 6,9 8,4 5,1 6,8 7,8 15,5 7,2 5,0

Kazakhstan 8,3 17,1 7,3 7,1 8,3 5,1 5,8 6,7 6,5 13,1 9,3

Kirgizstan 9,7 24,5 6,8 7,8 16,6 2,8 6,6 7,5 6,5 1,1 7,4

Basing on «World Economic Outlook. October 2016» issued by IMF [3].

According to the data in 2016 Kazakhstan 
experiences the highest level of inflation among CIS 
countries including Russia and Kirgizstan. In developed 
countries, the rate of inflation decreases reaching 
negative data in some countries for example in Japan. 

Analyzing Kazakhstani practice restriction 
policy tends to slow down inflation expectations 
an stabilize internal market but this measures have 
negative affect on the business activity of local 
producers and households. 

From other hand high level of devaluation 
and “weak” tenge lead to loss of confidence to the 
national currency and monetary authority. In 2015 
individuals converted the most of their deposits 
into foreign currency. Banks and other institutions 
made many transactions with foreign currency that 

led to growth of speculations and drop of exchange 
rate of the national currency. Restrictions made 
by the Central Bank and reforms in monetary and 
credit policy resulted with decrease in volumes of 
transactions on KASE’s Forex market. 

Indeed all liquidity from Forex retransformed 
fully on the short-term money market increasing 
volumes of trades of repo operations – Table 2.

According to data total volume of trades grew up 
till 10 % within nine months in 2016 comparing to 
nine months of 2015. Forex had a considerable drop 
in 22 trillions of tenge at this period. Conversely, 
repo market increased on 29 trillions at this period. 
All this evidence about problems with liquidity 
especially in banking sector because banks are the 
largest players of the exchange.
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Table 2 – KASE volumes of trades (nine months)

Sector

Bln tenge

1-9, 2016 1-9, 2015 Trend

Volume % Volume % Volume %

Foreign currencies 27 349,0 37,4 49 454,8 74,4 -22 105,8 -44,7

– spot market 7 945,9 10,9 8 188,7 12,3 -242,8 -3,0

– swap market 19 403,1 26,5 41 266,1 62,1 -21 863,0 -53,0

State debt securities of Kazakhstan 415,8 0,6 396,5 0,6 19,2 4,8

– initial market 218,2 0,3 389,6 0,6 -171,4 -44,0

– secondary market 197,5 0,3 7,0 <0,1 190,6 2 736,5

Equity 132,8 0,2 875,4 1,3 -742,6 -84,8

Corporate bonds 381,5 0,5 840,7 1,3 -459,2 -54,6

Repo operations 44 892,7 61,4 14 931,7 22,5 29 961,1 200,7

Securities of the investment funds 0,5 <0,1 0 0 0,5 -

Securities of the International Financial organi-
zations and derivatives <0,1 <0,1 0 0 <0,1 -

Total volume of trades 73 172,4 100,0 66 499,2 100,0 6 673,2 10,0

According to Kazakhstan Stock Exchange’s data [5]

Thus, extra liquidity in national currency lead 
to serious problems in financial sector resulting 
with growth of inflation and devaluation of national 
currency. 

conclusion

There are different measures, financial and 
nonfinancial measures that central banks implement 

in their activity for realizations of the monetary 
and credit policy. From one hand, the optimal and 
effective monetary and credit system should be 
supported to ensure its further prosperity. From other 
hand, in crisis monetary and credit policy establish 
priorities to support and protect national economy. 
Unfortunately not every measure can follow main 
interests of the households or the business units.
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