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VALIDITY OF TAYLOR’S RULE FOR INFLATION
TARGETING STRATEGY: THE CASE OF KAZAKHSTAN

Many variables known to be the most important indicators of the economy can act both as cause and effect.
In this study, the relations between interest, inflation, and exchange rate are discussed based on the political
economy of Kazakhstan, and the results show that the changes in the inflation rate cause interest and exchange
rate fluctuations. On the other hand, some argue reverse causation where interest rates and exchange rates are
the cause and inflation is the result. According to the Taylor Rule, the short-term lending rates of central banks
should move in the same direction as the gross domestic product and the targeted inflation rate. This ensures the
predictability of the monetary policies of central banks. But the original Taylor Rule does not include the exchange
rate as one of its variables. Therefore, in this study updates the Taylor Rule to include the real exchange rate.
Thus, the validity of the Taylor Rule, which is known to be valid for developed countries, is tested for Kazakhstan.
Taylor Rule is analyzed through the Vector Autoregressive Model using monthly data for the period 2015:11-
2021:11, in which inflation targeting policy is adopted in Kazakhstan. Findings showed that policy rates in
Kazakhstan do not act according to the Taylor Rule, but fluctuations in interest rates are caused by the exchange
rate rather than the industrial production index. The invalidity of the Taylor Rule may be due to the high inflation
rate and the failure of decision-makers to choose the right policy tools promptly.

Keywords: economic indicators, inflation, interest rate, exchange rate, GDP, Taylor rule, consumer price
index, industrial production index, vector autoregressive model, Kazakhstan.
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Introduction. When employing the inflation
targeting policy, a monetary authority seeks to
achieve its target using a reaction function. At this
point, the monetary authority chooses either a rule-
based or a non-rule-based (optional) policy. The in-
flation targeting regime dictates central banks to use
inflation rates as an anchor to achieve their ultimate
goal, price stability. Central banks try to influence
inflation expectations through their policies and can
achieve their goals by shaping the expectations of
economic units, thanks to their credibility.

In the literature, the main empirical framework
used for the analysis of the monetary policy stance
is Taylor’s rule. This study briefly defines Taylor’s
rule, which the National Bank of Kazakhstan used

to analyze monetary policy after the devaluation in
Kazakhstan in 2014, and explains the policy rate
with inflation and output gap. Through Taylor’s
work, rule-based monetary policy became popular.
Taylor’s rule determines the nominal interest rate
using the difference between actual inflation and the
targeted inflation rate, and the difference between
actual output and potential output [1].

The main purpose of this study is to test wheth-
er the short-term lending rates of central banks
are in line with the deviations between the gross
domestic product (GDP) and the inflation target.

The inflation targeting regime is an institu-
tional arrangement in which the central bank’s
main mandate is to target a specific medium-term
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inflation rate consistent with the national macro-
economic stability. The main policy instrument is
the official policy interest rate, which is adjusted
when the inflation rate projected over the forecast
horizon deviates significantly from the inflation
target announced by the central bank. Adoption and
implementation of effective and reliable inflation
targeting regimes often depend on a variety of cir-
cumstances. First, the central bank's main task is
to keep the inflation rate close to the official target.
Second, the pressures that may disrupt the national
economy should prevent the bank from focusing
on this main objective, such as government budget
financing or exchange rate policies, and should not
conflict with the central bank’s core mandate. The
basic meaning of the inflation targeting regime is
that price stability has priority over all other targets
such as exchange rate stability.

The monetary policy reaction function devel-
oped by Taylor [1] is as follows:

ip =170y — ") + w(yr — ¥¢)

Here i, is the central bank’s current interest
rate in year t, the 7, is the current inflation rate
in year t, (m, — m*) is the difference between the
actual inflation rate from the long-run target for
inflation rate (1), and (y; — y¢), the output gap, is
the difference between the actual employment level
and the full employment level y{ of the country.
The 6 and o variables, on the other hand, measure
the sensitivity of the Central Bank's interest rates
to the inflation gap and output gap, respectively.

Following Taylor [2], Taylor’s Rule can be
expanded to include the exchange rate and the
expanded formulated is as follows:

ip =1"0(m — i )ty —yi) +9(e — ef)

Svensson was critical of the Taylor Rule.
According to Svensson, although there have been
many academic and econometric studies on the
Taylor Rule, no central bank has used the Taylor
Rule in their actual operations. In addition, Svensson
states that Taylor Rule-oriented policies are an im-
portant obstacle to the development of different
monetary policies. He claims that the Taylor Rule
and similar applications will not yield definite re-
sults. According to Greenspan, these policy practices
are not healthy because they are based on the idea
that past relationships will continue in the future.
However, there is no guarantee that the relations in
the past will hold in the future as well [3].
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Another criticism of the Taylor Rule is based
on the example of the Japanese Economy. In 1992-
1998, the Japanese economy entered a significant
recession period and interest rates remained at zero.
Under such low inflation and low-interest rates, it
is impossible to produce a policy using Taylor’s
Rule. According to Kuttner and Posen (2004), even
if Taylor’s Rule is used, it will be very difficult to
predict the movement of potential national income
when the inflation rate is zero [4].

Therefore, we believe that the new monetary
policy proposals presented here will contribute to
the literature. In the following section, we summa-
rized the previous studies on the subject. Afterward,
we touched on econometric models and methods
and presented empirical findings. Finally, the study
concludes with evaluations.

Literature review. Zayed analyzed Ban-
gladesh’s monetary policies concerning bank interest
rates, inflation rate, and the output gap in the period
1972-2016 according to Taylor rule. He used ADF,
PP, KPSS, OLS, GMM, CUSUM, and CUSUMQ
methods to test the relationship between variables
and the stability of the OLS model. He found that
there is a relationship between the variables and
Taylor’s rule was not applied in the analyzed period.
He concludes that the Bangladesh bank should im-
plement a moderate monetary policy with the help
of bank interest as the main policy tool so that it can
reduce the output gap and inflation rate by protecting
the money supply in the Bangladesh economy [5].

Zhang and Pan, on the other hand, found that
the Chinese central bank preferred to adjust nom-
inal interest rates by constructing a false output
gap, which is defined as the deviation of the real
output growth rate and the target growth rate. They
analyzed the monetary policy preferences of the
People’s Bank of China in different interest rate
regimes according to Taylor’s rule. They found that
in the high-interest regime, the central bank adjusts
the nominal interest rate against the inflation rate
and the alleged output gap, but there is no evidence
that the central bank adjusts the nominal interest
rate in the low-interest regime. They identified the
lower limit for the interest rate and the weakening
of policy effects due to the liquidity trap as possible
reasons why the Chinese central bank chose not
to adjust nominal interest rates according to the
alleged output gap [6].

Cosar and Kdse, in their study, calculated the
monthly financial stability index for Turkey cov-
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ering the 2002-2017 periods within the framework
of factor analysis using financial and economic
indicators. Findings calculated using the Kalman
Filter Method and the extended Taylor rule re-
vealed that the policy rate of the Central Bank of
the Republic of Turkey is affected by the financial
stability indicator [7].

Fournier and Lieberknecht presented a mod-
el-based fiscal Taylor rule, defined as a change in
structural baseline equilibrium, and a toolkit for
assessing fiscal stance. This hysteresis is based on
the government's normative buffer stock model,
which includes key channels such as cyclic multi-
pliers and risk premium. A simple fiscal Taylor rule
appears as a function of past government debt, past
output gap, and past structural primary balance. The
simulations show that some advanced economies
could better manage their fiscal stances over the
past 20 years and offer fiscal stance advice over
the medium term [8].

Beckworth and Hendrickson modified the
standard New Keynesian model by predicting that
the central bank has imperfect information about the
output gap and therefore must estimate the output
gap based on previous information. Estimation er-
rors can potentially lead to unexpected changes in
the short-term nominal interest rate, unlike a stand-
ard monetary policy shock. They showed that the
Federal Reserve’s estimation errors could account
for 13% of fluctuations in the output gap. In addi-
tion, their simulations show that under imperfect
information conditions, the nominal GDP targeting
rule will produce lower volatility in both inflation
and the output gap compared to the Taylor Rule [9].

Brimbetova, in her study, tried to determine
the characteristics of the inflationary process in
Kazakhstan after the pandemic and to determine
the socio-economic consequences of inflation in

the country. The inflation rate in Kazakhstan over
the past 27 years has had a very negative impact.
The socio-economic consequences of inflationary
processes are also very important. In this study,
an algorithm is proposed to examine the issue to
solve inflation-related problems correctly. The rec-
ommendations place special emphasis on the need
to examine monetary policy in the context of the
economic downturn. Considering the consequences
of pandemics, special attention is paid to the struc-
turing of the anti-inflation policy [10].

Ybrayev analyzed the dynamic effects of
Kazakhstan's fiscal policy on local inflation using
quarterly data for the period 2005Q1-2020Q1. His
variables are government expenditures, current
account deficit, and money stock (M2), and infla-
tion rate, respectively. The Vector Autoregression
Model was used and the results showed that a fiscal
policy shock has specific and positive effects on the
inflation rate. While social protection expenditures,
in particular, add 1% to inflation in the short run,
government capital expenditures do not have a sig-
nificant impact on inflation dynamics in the long
run. In general, the author proposes a few policy
recommendations to ensure that fiscal policy is not
affected by inflation [11].

Main part. Econometric analysis. In this
section, the monthly data for the period 2015:11-
2021:11, in which Kazakhstan adopted the inflation
targeting regime, are tested empirically according
to the Taylor Rule, extended using the exchange
rate. First, we will introduce our data set and econo-
metric model and provide information about the
method. Empirical findings are presented in the
following section.

Data set and model. Table 1 shows the infor-
mation about the model and variables used to test
the validity of the Taylor Rule.

Table 1

Model and variables*

Variables Explanation

Resources

IR
Rate (IR)

National Bank of Kazakhstan Interest

National Bank of Kazakhstan

CPI, 2013=100 |Consumer Price Index (CPI)

Agency for Strategic planning and re-
forms of the Republic of Kazakhstan
Bureau of National statistics

IPI, 2013=100

Industrial Production Index (IPT)

Agency for Strategic planning and re-
forms of the Republic of Kazakhstan
Bureau of National statistics

REER, 2013=100

Reel Effective Exchange Rate (REER)

National Bank of Kazakhstan

* The industrial production index is used as the representative of GDP
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Various methods are used when calculating
the potential values of macroeconomic variables,
in other words, the long-term equilibrium values
of macroeconomic variables. In this study, we
used the Hodrick-Prescott (HP) filtering method
to calculate the potential values. In the following
sections, Interest rate, logarithmic Consumer Price
Index, logarithmic Industrial Production Index,
and logarithmic Real Effective Exchange Rate will
be denoted by the abbreviations IR, CPI, IPI, and
REER, respectively.

Methods. This study uses the Vector Auto-
regressive Model (VAR) approach developed by
Sims [12]. These models are primarily used to ex-
amine the relationships between macroeconomic
variables and the dynamic effects of random shocks
on the system of variables. All the variables in the
VAR model developed by Sims to model without
distinguishing between internal and external varia-
bles are internal. Therefore, VAR is a simultaneous
model. The most important reason why simultaneous
equation systems are preferred is that the relation-
ships between economic variables are complex. The
complexity in the relationships between economic
parameters creates difficulties in determining the
dependent and independent variables in the econo-
metric model. These difficulties also significantly
affect the consistency of results. Therefore, in si-
multaneous equation systems, these complexities
are removed by placing various constraints on the
structural model. The VAR model eliminates these
problems. The VAR model is frequently preferred by
researchers because it detects dynamic relationships
in simultaneous equation systems without imposing
any constraint on the structural model. In VAR anal-

ysis models, there is no need to distinguish between
internal and external variables. In this respect, the
VAR model differs from simultaneous equation sys-
tems. In addition, the lags of the dependent variables
in VAR models make it possible to make strong
predictions for the future [13].

The standard bivariate form in the VAR model
is as follows:

yt=al +% bliyt—ipi=1+3 b2ixt—i+p i=1ult
xt=cl+Y dliyt—ipi=1+} d2ixt—i+pi=1 u2t

In this system of equations, u represents ze-
ro-mean, normally distributed random error terms
with a common variance of zero with their own
lagged values, and p represents the lag length. One
of the most important advantages of VAR models is
that the autocorrelation problem can be solved by
increasing the lag lengths of the variables. This is
provided by the assumption that the variables are
unrelated to their lagged values. Also, the error
term u is unrelated to the variables on the right
side of the model. Since only the lagged values of
the endogenous variables are on the right of the
above equations, the problem of simultaneity is
eliminated. Thus, the system of equations in the
model or each equation can be predicted with the
traditional LSM [14].

Results. The variables used in the VAR model
should not contain a unit root process. Therefore,
first of all, it is necessary to determine the stationar-
ity of the variables. For this purpose, the Extended
Dickey-Fuller (ADF) unit root test was used to
reveal the stationarity of the variables before the
application. The unit root test results of the varia-
bles are shown in Table 2.

Table 2
Results of adf unit root testing*
Variables ADF Test First Difference
Statistics | Probability | Statistics | Probability
Interest rate (IR) -1,51674 0,3955 -12,55742 0,0001
Reel Effective Exchange Rate (REER) | -2.32511 0.1670 -8.42192 0.0000
Consumer Price Index (CPI) -1.25703 0.6451 -5.02168 0.0001
Industrial Production Index (IPT) 3.27439 0,9961 -8.55389 0.0000

* Compiled by the authors based on their own research

The H, hypothesis of the ADF test is built
on the existence of a unit root. ADF test statistics
showed that all variables in the model were sta-
tionary after the first difference. In other words, it
is I(1). Model variables must be stationary to per-
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form VAR analysis. Therefore, the model should
be constructed by taking the first difference of
all variables. To apply impulse response func-
tions and variance decomposition method, first
of all, the VAR lag length should be determined.
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Since the data is monthly, analysis is made up to
a maximum of 6-8 delays [22]. The test results

for determining the appropriate VAR model are
shown in Table 3.

Table 3
VAR Lag order selection criteria*
Lag LogL LR: FPE: AIC: SC: HQ:
sequential modified Final Akaike Schwarz Hannan-Quinn
LR test statistic (each | prediction | information | information information
test at 5% level) error criterion criterion criterion
0 | 587.7580 NA 1.40e-13 | -18.24244 -18.10751 -18.18928
1 664.4360 141.3750 2.11e-14 | -20.13862 -19.46397* -19.87285
2 | 693.3178 49.64063 1.42¢-14 | -20.54118 -19.32681 -20.06278*
3 | 708.5750 24.31613 1.48e-14 | -20.51797 -18.76388 -19.82694
4 | 728.2280 28.86533* 1.36e-14* | -20.63212* -18.33831 -19.72848
5 | 742.1149 18.66059 1.52e-14 | -20.56609 -17.73256 -19.44982
6 | 756.2071 17.17489 1.74e-14 | -20.50647 -17.13322 -19.17758
7 | 771.0102 16.19089 2.01e-14 | -20.46907 -16.55609 -18.92755
8 | 787.6424 16.11242 2.30e-14 | -20.48883 -16.03613 -18.73468

* Compiled by the authors based on their own research

Table 3 results show that, according to the
Sequential Modified LR test statistic (LR) and
Final Prediction Error (FPE) Akaike Information
Criterion (AIC) information criteria, the appropri-
ate lag length is (4). Therefore, the model without
autocorrelation is VAR (4).

After deciding on the appropriate VAR model,
generalized impulse-response functions and variance
decomposition methods will be used. To determine the

variable that has the most impact on a macroeconomic
variable, variance decomposition is performed. On
the other hand, the effect of a shock in a variable on
other variables in the model is determined through im-
pulse-response analysis. Thus, it is decided whether the
variables considered to be effective can be used in eco-
nomic policies or not using action-response functions.

Table 4 shows the variance decomposition re-
sults of the interest rate variable.

Table 4

Variance decomposition of interest rate (1ir)*

Period | Standard | Interest Rate Industrial Reel Effective | Consumer Price
Error (IR) Production Index | Exchange Rate Index
(IPI) (REER) (CP])
1 0.461707 100.0000 0.000000 0.000000 0.000000
2 0.498390 94.88334 0.515563 4.213780 0.387320
3 0.580110 90.86946 1.727415 6.428743 0.974378
4 0.628496 91.19867 1.482957 6.068692 1.249679
5 0.673489 90.53663 2.012281 6.262282 1.188809
6 0.698297 90.29648 2.101020 6.451812 1.150691
7 0.719331 90.10596 2.035160 6.544642 1.314234
8 0.736871 89.85198 1.942283 6.796440 1.409300
9 0.747767 89.63119 1.956904 7.022455 1.389452
10 0.756030 89.66944 1.935251 6.996573 1.398738

* Compiled by the authors based on their own research

According to Table 4, at the end of the
first period, the Interest Rate (IR) explained it-
self. This shows that it is the most exogenous
among the variables in the model. In the third
period, approximately 6% of the variance of the
Interest Rate (IR) variable is explained by the

Real Effective Exchange Rate (REER), 0.97%
by the Consumer Price Index (CPI), and 1.72%
by the Industrial Production Index (IPI). At the
end of the tenth period, approximately 89% of
the variance of the Interest Rate (IR) variable is
explained alone. When other variables are exam-
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ined, we see that at the end of the tenth Period,
the Industrial Production Index (IPI) variable ex-
plains approximately 1.93% of the Interest Rate
(IR) variance. The explanatory value of the Real
Effective Exchange Rate (REER) variable was

around 7%. Therefore, the variance decomposition
findings show that after 10 periods, the changes
in the Interest Rate (IR) are mostly explained by
the Real Effective Exchange Rate (REER) and
the Industrial Production Index (IPI).

Table 5
Variance decomposition of industrial production index (ipi)*
Period | Standard | Interest Rate Industrial Reel Effective Consumer
Error (IR) Production Index | Exchange Rate | Price Index
IPI) (REER) (CPD)

1 0.022871 2.867152 97.13285 0.000000 0.000000
2 0.028005 2.167463 97.48977 0.155136 0.187627
3 0.028370 2.854022 96.25249 0.232011 0.661475
4 0.030200 3.658801 90.68971 3.996345 1.655144
5 0.030865 3.676820 89.00257 5.654247 1.666367
6 0.031327 4.571834 87.13693 6.298517 1.992721
7 0.031628 4.505475 85.60289 7.921140 1.970493
8 0.031896 5.132504 84.90875 7.791596 2.167146
9 0.031945 5.147490 84.65946 8.011286 2.181761
10 0.032025 5.254690 84.59386 7.976409 2.175041

*Compiled by the authors based on their own research

Table 5 findings showed that at the end of the
first period, approximately 2.86% of the Industrial
Production Index (IPI) variable is explained by the
Interest Rate (IR). In the third period, approximately
2.82% of the variance in the Industrial Production
Index (IPI) is explained by Interest Rate (IR), 0.66%
by Consumer Price Index (CPI), and 0.23% by Real
Effective Exchange Rate (REER). At the end of the
tenth period, approximately 84.59% of the variance
in the Industrial Production Index (IPI) variable is

explained by itself. When other variables are exam-
ined, it is seen that the Industrial Production Index
(IPI) explains approximately 5.25% of the Interest
Rate (IR) variance at the end of the tenth period. It
is around 8% on the Real Effective Exchange Rate
(REER). Therefore, variance decomposition findings
show that the changes in the Industrial Production
Index (IPI) at the end of the tenth period are most-
ly explained by the Real Effective Exchange Rate
(REER) and Interest Rate (IR).

Table 6
Variance decomposition of reel effective exchange rate (reer)*
Period | Standard | Interest Rate Industrial Reel Effective Consumer
Error (IR) Production Index| Exchange Rate | Price Index
(IPI) (REER) (CPI)

1 0.013204 18.23529 4.121928 77.64279 0.000000
2 0.013495 17.71150 4.183335 77.75237 0.352794
3 0.014061 17.92116 7.117983 74.34737 0.613480
4 0.015154 20.72785 12.60430 64.80426 1.863591
5 0.015494 20.28662 12.22139 65.70557 1.786417
6 0.016082 18.86198 17.97195 61.15595 2.010117
7 0.016169 19.23296 18.19902 60.52545 2.042563
8 0.016389 18.78830 19.99274 59.22939 1.989569
9 0.016398 18.78384 20.01797 59.19113 2.007058
10 0.016458 18.84049 20.09948 58.78482 2.275207

* Compiled by the authors based on their own research

According to Table 6, at the end of the first
period, approximately 18.23% of the Real Effective
Exchange Rate (REER) variable is explained by
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the Interest Rate (IR) and 4.12% by the Industrial
Production Index (IPI). At the end of the tenth pe-
riod, approximately 58.78% of the variance of the
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Real Effective Exchange Rate (REER) variable is
explained by itself. When other variables are ex-
amined, it is seen that the Real Effective Exchange
Rate (REER) explains approximately 18.84% of
the Interest Rate (IR) variance at the end of the
tenth period. This is approximately 20.09% for

the Industrial Production Index (IPI). Therefore,
the variance decomposition findings show that
the changes in the Real Effective Exchange Rate
(REER) at the end of the tenth period are mostly
explained by the Industrial Production Index (IPI)
and the Interest Rate (IR).

Table 7
Variance decomposition of consumer price index (cpi)*
Period | Standard | Interest Rate Industrial Reel Effective Consumer
Error (IR) Production Index | Exchange Rate | Price Index
IP1) (REER) (CPD)

1 0.000839 6.414603 1.304078 10.20595 82.07537
2 0.000904 13.87502 1.512067 9.001223 75.61169
3 0.000927 13.24362 2.280755 8.561753 75.91387
4 0.000956 12.83432 7.287984 8.192948 71.68474
5 0.001006 11.85434 9.878576 7.471472 70.79561
6 0.001018 12.78687 9.637779 7.301834 70.27352
7 0.001025 12.61301 9.828744 7.668005 69.89024
8 0.001030 12.67546 9.750597 8.106076 69.46787
9 0.001038 12.92148 9.601780 7.981139 69.49560
10 0.001042 13.07191 9.545192 8.042549 69.34035

* Compiled by the authors based on their own research

Table 7 shows that at the end of the first pe-
riod, approximately 6.14% of the variance in the
Consumer Price Index (CPI) is explained by the
Interest Rate (IR), 10.21% by the Real Effective
Exchange Rate (REER), and 1.3% by the Industrial
Production Index (IPI). At the end of the tenth pe-
riod, approximately 69.34% of the variance of the
Consumer Price Index (CPI) variable is explained
by itself. When other variables are examined, the
Consumer Price Index (CPI) variable explains ap-
proximately 13.07% of the variance in the Interest
Rate (IR) at the end of the tenth Period. This is
around 9.54% for the Industrial Production Index
(IPD). In addition, it is around 8.04% for the Real
Effective Exchange Rate (REER). Therefore, vari-
ance decomposition findings show that at the end of
the tenth period, the changes in the Consumer Price
Index (CPI) are mostly explained by the Interest
Rate (IR), Industrial Production Index (IPI), and
Real Effective Exchange Rate (REER).

Conclusion. Central banks that adopt the infla-
tion targeting regime often prefer the original Taylor
Rule. It is believed that a rule-based monetary policy
will increase the credibility of the central bank and
facilitate its follow-up by economic agents. Because
itis a simple and understandable model, the original
Taylor Rule has been frequently preferred by mone-
tary authorities after the importance of expectations

of economic decision units is understood. After the
1990s, when central banks gained independence,
the importance of exchange rate changes began to
show itself seriously. One of the main reasons for
the cyclical fluctuations in Kazakhstan is fluctuations
in the exchange rate. Although central banks that
follow an inflation targeting policy do not interfere
with the exchange rate in principle, they can make
covert interventions to reduce the volatility of the
exchange rate to ensure financial stability. In 2015,
with the establishment of minimum conditions for
inflation targeting, Kazakhstan adopted explicit in-
flation targeting regime.

In this study, the extended Taylor Rule includ-
ing the exchange rate variable is tested. VAR analy-
sis is performed using monthly data of Kazakhstan
for the period 2015:11-2021:11. The variance de-
composition performed within the framework of
the Taylor Rule shows that at the end of the tenth
period, the changes in the Interest rate (IR) are
mostly explained by the Real Effective Exchange
Rate (REER) and Industrial Production Index (IPT).

These results show that Taylor's Rule is not
valid for Kazakhstan, but fluctuations in interest
rates are caused by the exchange rate rather than
the industrial production index. The invalidity of
the Taylor Rule may be due to the high inflation
rate and the failure of decision-makers to choose
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the right policy tools promptly. Despite adopting
the inflation targeting regime, the inability of the
National Bank of Kazakhstan to take adequate
measures against exchange rate shocks causes both
the actual inflation to deviate from the inflation
target and the negative development of other mac-

roeconomic indicators. In this study, a short-term
policy interest rate was preferred and this is one
of the limitations of our study. Future studies can
examine the validity of the Taylor Rule using dif-
ferent interest rates, such as the interbank rate and
the deposit rate.
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NHOJIANUAHBI TAPTETTEY CTPATEI'USCHI YHITH
TENJIOP EPEKECIHIH "KAPAMIBLIIBITBI: KASAKCTAH MBICAJIBIHIA

Angarna

DKOHOMMKAHBIH €H MaHbI3/(bl KOpceTKilTepi Oonbin TabbuIaThIH OeNriii ailHpIManbUIap ceben NneH cai-
Jiap peTinze apeket ereni. Ocipece KazakcraH S5KOHOMHMKACBhIHIA TTalibl3, MHQIALMS JKoHE BaloTa OaraMbl apa-
CBIHJIaFbI OalJIaHBIC CasiC YKOHOMHUKA HETi31H/e KapacThIpbuiasl. Mblcaibl, HHQISUUSHBI ce0en 1en ecenter,
naiiel3 OeH BajroTa OaraMbIHBIH aybITKybl COHBIH cajiapbl aen KaOwbuinananbl. Keiine kxepiciHiie naibi3 6eH
BaJIIOTa OarambIH ceOen Jen KepceTin, MHQISLMUSHBL coNapIblH cajuaapsl nen ecenteiai. Teitnop epexecine
colikec, OpTaJiblK OAHKTEpPAIH KbICKAa MEp3iM/i HeCHeIIepiHiH MaibI3/IbIK MOJIIIEPIEMEC JKaJIIbl iIIKI OHIM MEH
MakcaTThl MHQIIALMS IeHreidiMeH Oip OarbITTa ©3repeii )KaHe OyJ1 epeke OpTaJIbIK OaHKTEep KYPri3eTiH akua-
HecHe cascaThIHBIH OOJDKaMIIBUIBIFBIH KaMTaMachl3 ereili. bipak Bamora Oarambl 0acTallKbl, TYIHYCKAJarbl
Teiinop epexxeciHiH alHBIMAJIBICHI peTiHne KaOburnanOaiinel. CoHIbIKTaH OyJl 3epTTey KyMbIchiHAa Teitnop
epe)XeciHe HaKThl BaJIIOTa OaraMbIH KOCY apKbUIBI KaiTa Mozenpaey skacannsl. Ocbuiaiiina keioip nambiraH
esiep YL kapaMpl Oonbin kenreH Telnop epexeciniy Kazakcran yuriH jxapaMablUIbIFel Tekcepiieni. Ocbl
typreina Teitnop epexeci Kazakcranna nHQIAMUIIBIK Tapretrey perinne kaosurnanran 01.11.2015-01.11.2021
JOK. Ke3EHJIEpIHeT] ail calibIHFbI JiepeKTepli naiiiajiana OTHIPBIN, BEeKTOPIIBIK aBTOPErpecCcrBTI MOJIEIb apKbLIbI
tanganansl. Kazakcrannarsl maidbI3AbIK KOPCETKIIITEp casicaTbl TeHIop epexeciHe coliKec opeKeT eTeHTiHAIrH
HOTIDKENIep KOpceTTi. Anaiia nalbI3IbIK MeJepieMelepIiH aybITKybl OHEPKACINTIK OHAIpic MHAEKCIHEH Tropi
BaJIfoTa OaraMbIHaH TYbIHIAl ekeH. TeHop epeskeciHiH )KapaMChI3IbIFbl HHQIISLUSHBIH KOFaphl JICHI eiiHe KoHe
HIeIiM KaObUIIayIbIIapbIH IYPhIC casicaT KypalJapblH Jiep Ke3iHJie TaH1aMayblHa OaiiaHbICThI 00JIybl MYMKIH.

J.H. Kenecbaes, A.Jl. boiran6aes, K. Mbip3adekknbi3bl, C.T. Baiimaran6eron

JEVCTBATEJBHOCTD ITPABAJIA TEMJIOPA JJISI CTPATETAHA TAPTETHPOBAHUS
NHOJIANNN: HA IPUMEPE KAZAXCTAHA

AHHOTAIINSA

Mmuorue NEPEMCHHBIC, U3BECTHBIC KaK Ba)KHCHIIINE WHAWKATOPbI 93 KOHOMUKHU, MOTYT HeﬁCTBOBaTL KakK Ipu-
YypHa, TaKk U CJICACTBUC. B stoMm HccjICA0BaHUNU OTHOILLICHUS MCKIAY HpOHeHTHOﬁ CTaBKOﬁ, I/IH(l)J'IHHI/ICfI u 00-
MCHHBIM KYpCOM OGCy)K,HaIOTCﬂ Ha OCHOBE ITOJUTHYECKON YKOHOMMKHU Ka3aXCTaHa, 1 pC3yJabTaThbl MOKA3bIBAIOT,
4YTO U3MCHCHUSA YPOBHS I/IH(l)J'ISIIII/II/I BBI3BIBAIOT KOJICOAHMS HpOI.[CHTHOﬁ CTaBKHM U OOMEHHOIO Kypca. C I{pyroﬁ
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CTOPOHBI, HEKOTOPBIE YTBEPKAAIOT 00paTHYIO IPUYNHHO-CIICACTBCHHYIO CBA3b, KOT/Ia IPOIICHTHBIE CTAaBKU U 00-
MEHHBIE KypPCHI SBISIOTCS IPUUNHON, a HHISIASA sSBisieTcs pe3ynsratoM. CornacHo npasmity Teftnopa, kpaTko-
CpOUYHBIC KPEIUTHBIC CTaBKH LIEHTPAIBHBIX OAHKOB JIOJDKHBI IBUTATHCS B TOM K€ HAIIPABJICHUH, YTO M BAJIOBOU
BHYTPEHHHH MPOAYKT U LIEIEBOH YPOBEHb HHQIIAINHN. JTO 00eCIeunBaeT MpecKa3yeMOCTh IeHEKHO-KPESIUT-
HOM MOJIMTUKU IIEHTPpalbHBIX OaHkoB. Ho ncxomHoe mpaswmio Teiinopa He BKIII0OYaeT 0OMEHHBIH KypcC B KQ4ECTBE
OITHOM M3 CBOMX MepeMeHHBIX. [103TOMY B 3TOM HCCIieI0BaTeILCKOM paboTe 0OHOBIISET MpaBmiIo Teimopa, 9To0b!
BKJIFOUUTH PeaTbHBIN 0OMEHHBIN Kypc. TakuM oOpazom, it Kazaxcrana mpoBepsieTcsi CPaBeTMBOCTD TpaBHiia
Teitnopa, KOTOpoe, Kak U3BECTHO, CIPABEIIUBO ISl pa3BUTHIX cTpad. [IpaBumno Teinopa aHamu3upyeTcs ¢ 1mo-
MOIIIbIO BEKTOPHOW aBTOPETPECCHOHHON MOJIEIH C UCIIOJIb30BaHUEM MECSIHBIX JTaHHBIX 3a mepuoy 01.11.2015-
01.11.2021 rr., B koTopoMm B KazaxcraHe nprHATa TIOJUTHKA TAPTETUPOBAHUS HHPIIAIMN. Pe3ynbraTsl oKa3am,
YTO MOJINTHUKA MPOLEHTHOM cTaBku B KazaxcraHne He IeHCTBYIOT B COOTBETCTBUH ¢ ITpaBuiioM Teitnopa. Ho kose-
0aHUs IPOICHTHBIX CTAaBOK BBI3BAHBI OOMEHHBIM KYypPCOM, a HE MHIEKCOM IPOMBIIUIEHHOTO TIpon3BoacTBa. He-
NIeHCTBUTENFHOCTD TIpaBmiIa Teitmopa MOXKeT OBITh CBSI3aHA C BEICOKMM YPOBHEM HH(IINN H HECTIOCOOHOCTBIO
JIUII, IPUHIMAIONINX PEIIeHNs], CBOeBPEMEHHO BHIOPATh NPAaBIIIbHBIC HHCTPYMEHTHI MTOJTHTHKH.
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