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B cootBerctBun ¢ 3akonom Pecmy6mukm Kazaxcran "O HammonansHOM
banke Pecny6nuku Kazaxctan" ocHoBHOW 1enbio HanuonaneHoro banka
sIBJIsIeTCS oOecrieueHne crabmibHOCTH 11eH B Pecniybnuke KazaxcraH.

YuuThiBasg BBICOKYIO 3HAYMMOCTh OOMEHHOTO Kypca JMJisi 3KOHOMHKHU
CTpaHbl, B MOCJEIHUE TOJbl BatoTHas noiutuka HarmonansHoro banka Obuia
HalleJICHA HAa COXpaHEHUe ero ypoBHs B nipeaenax 145-155 tenre 3a gosutap CILIA.

OT0  MO3BOJMIO  O0OECHEYUTh  JKOHOMHUYECKYHD U (DMHAHCOBYIO
crtabmibHOCTh. B 2013 roay BBII KazaxcTtana BeIpoc B peailbHOM BBIPKEHUH Ha
6%, a UHQIALMS TOCTUTIIA CBOET0 UCTOPUUECKOr0o MUHUMYMA B 4,8%.

BMmecTe ¢ Tem, HE0OXOOMMO OTMETHUTH, YTO PKOHOMHKA KazaxcraHa TecHO
MHTErpUpOBaHa B INI00AIbHYI0 SKOHOMUKY, 1 HannonanbHblii baHk HEe MOXeT He
YUUTBIBaTh CUTYallMI0 HA MUPOBBIX (PUHAHCOBBIX U TOBAPHBIX PhIHKAX.

Bo-nepBbIX, 3TO cuTyauuss B BEIyLIMX pPa3BUBAIOLIMXCS CTpaHaxX, B
yacTtHOCTH, B cTpaHax BPUKC. B pe3ynbTaTe COKpamieHus KOJIUYECTBEHHOIO
cmaruenuss B CIIIA wuaeT mneperok KamuTana W3 pPa3BUBAIOLIMXCS CTPaH B
pa3BUTHIC, YTO TPUBEJIO K POCTY JaBIICHHUS HA BaJIOThl 3TUX cTpaH. Ha ¢one
HEOIPEICICHHOCTH JAJBHEUIETO PAa3BUTHUSI MHUPOBOM 3KOHOMHUKH YCHUIIUIIACH
BOJIATWJILHOCTH HA MUPOBBIX ()MHAHCOBBIX U TOBAPHBIX PHIHKAX.

Bo-BTOpBIX, COXpaHSETCSI HEOMPEJeIEHHOCTh OTHOCUTEIIBHO OOMEHHOIO
Kypca poccuiickoro pyomns. B pesynbprare mepexona Llentpansnoro banka P® x
0osee cBOOOAHOMY (POPMUPOBAHUIO OOMEHHOIO Kypca poccuiickuid pyons B 2013
roay ociabd Ha 7,1% mno orHomenuto Kk posutapy CHIA. B ssHBape Tekyliero roja
TEHJICHIIUS 0cJIabjieHns OOMEHHOTO Kypca POCCUICKOTO pyOsIsi TPOI0IKIIACS.

B-tpetbux, 310 cocrosnue miarexxnoro 6amanca PK. HecmoTps Ha TO, uTO
CYET TeKYIIHUX ONEPALMi OCTAETCs MOJI0KUTEIbHBIM, HAOIIOIAETCS POCT UMIIOPTA,
IJIaBHBIM 00pa3oM, 3a CUET UMIOPTa MOTPEOUTENBCKUX TOBAPOB.



B-uyeTBepThIX, 3TO BBICOKHE JI€BAIIbBALIMOHHBIE OKHMJIAHHWS B SKOHOMUKE
Kazaxcrana M ycuiieHHE€ B CBS3M C O3THUM CHEKYJATHBHBIX oneparuil. s
IPOTUBOJCHCTBUS CHEKYJSITUBHOMY QXKHOTaXy M HEAONYIICHUS Ype3MEpPHOU
BOJIATWJIBHOCTH 0OMeHHOro kypca HaunonanbHoMy BaHKy BBIHYKJEH PEryJIsipHO
IIPUHUMATh Y4aCTHE HA BAaJOTHOM PBIHKE.

B-naTeix, s co3nanusi 0a30BBIX MPEANOCHUIOK JJIi CHUXKEHUSI UHQIISIUN
no 3-4% B cpenHecpounoit mnepcrektuBe HBK mmanupyer mnepeitn K
UHQIAIMOHHOMY TapreTUPOBAHUIO, YTO TMPEANOJAraeT OTXO0J OT KECTKOTO
peryJImpoBaHus 0OMEHHOTO Kypca.

HeoO6xomuMocTh  BOCCTAHOBJICHHMSI BHEIIHEH  KOHKYPEHTOCTIOCOOHOCTH
0OMEHHOTO Kypca TEHIe, BHEIIHETOProBoro OanmaHca d3koHoMukn PK wu
MO//Iep>KaHKsI KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHBIX TOBAPOIIPOU3BOIUTEIICH

TpeOyeT BHECEHUSI U3MEHEHUH B BAIIOTHYIO MOIUTHKY Harmonansaoro banka.

HAIIMOHAJIbHBIN BAHK PK IHPUHAJI PEIIEHUE
OTKA3ATBCA C 11 ®EBPAJIA 2014 TOJA OT INMOAAEPKAHUSA
OBMEHHOI'O KYPCA TEHI'E HA IIPEXHEM YPOBHE, CHU3UTbH
OBBbEMbI BAJIOTHBIX HWHTEPBEHIIUMN n COKPATUTD
BMEHIIATEJIBCTBO B INPOIECC ®OPMUPOBAHUA OBMEHHOI'O
KYPCA TEHI'E.

Haunonanbublii Bank npeamnoJiaraer, 4To HOBbIi YPOBEHb 0OMEHHOTI0
Kypca 0yaeT HaxoauThcsi 0k0J10 185 Tenre 3a nosutap CIHIA.

JlonrocpouHblil TpeHA OOMEHHOIO Kypca TEHIe, KaK YK€ He pa3 3asBisl
Hauuonanbueii bank, OyaeT onpenensitbcs Ha OCHOBE (PyHIaMEHTaJbHBIX
BHYTPEHHUX U BHELIHMX MaKPOIKOHOMHUYECKUX (PaKTOPOB.

Bmecte ¢ TeM, JaHHBII 1Iar He O3HA4YaeT IMOJIHOIO OTKa3a OT BaJIOTHBIX
MHTEPBEHUUN, KOTOpbIE OYIyT OCYLIECTBIAThCA ISl obecrniedeHus (PUHAHCOBOU
CTaOUIIBHOCTH.

YToObl HE TOMYCTUTH AecTaOUIM3ali (PMHAHCOBOTO PHIHKA U SKOHOMHUKH B
uenoM, HammonansueiMm bankoM OyzaeTr ycTaHOBIEH KOpUIOp KojieOaHUM Kypca
TeHre 1no orHomeHuto K aomapy CIIA ot HoBoro ypoBHs 185 Tenre 3a mosap
CIIA mmroc/mMmuHyC 3 TEHT€ W MPOJOJDKEHA MOJIUTHUKA MO CIIIAKWBAHHUIO PE3KHUX
CKauKOB M KPAaTKOCPOYHOW BOJATHIBHOCTH OOMEHHOTro Kypca. Ho monrocpodnsiii
TpeHI OOMEHHOro Kypca TeHre OyaeT (OpMHpPOBATHCS TOA  BIUSHHUEM
MaKpO3KOHOMHYECKHUX MPEITOCHIIOK.



Hamumonaneneii  baHk  cuuTaer, 4YTO MOTEHUMAN  CHEKYJATUBHBIX
JIEBAJIbBAIIMOHHBIX OXKHMJIAHUN OyJeT MCUepIaH MpHU JOCTHKEHUU OOBSIBICHHOIO
OPUEHTHPA.

B nanpHeiieM nM3MeHEHHs OOMEHHOTO Kypca MOTYT NMPOHMCXOJIUTH KaK B
CTOpPOHY OCJIa0JIEHHs, TaK U B CTOPOHY YKPEIUIEHHs, YTO OYyIEeT ONpeAesaThbCs
CUTYyallMeld B MUPOBOU SKOHOMHUKE.

HauuonanbHelii  baHk He mnpeaycMaTpuBaeT BBEACHHUS — KaKUX-JIHOO
OIPaHUYEHUM CYIIECTBYIOIIET0 pEXMMa BAJIOTHBIX olepanuii. HannoHanbHbIM
bankom Pecnybmuku Kazaxcran ¢ 11 ¢espans 2014 roma BBOAMTCS Tpeael
OTKJIOHEHUS Kypca IOKYIIKH OT Kypca IMPOJaKu MHOCTPAHHOM BAaJIIOTHI 3a TEHIE 110
oreparusmM, IPOBOJUMBIM Yepe3 OOMEHHBIE ITYHKTBI, I10:

- nonnapy CIIA — 2 Tenre;
- €BpO — 3 TEHTE.

HanuonanbabiM bankom Oyner obecreueHo OecniepeboitHOe
(GYHKIIMOHUPOBAHUE TUIATSKHON CHCTEMBI.

Harmmonaneueii bank mpoAomkuT mpenocTaBieHne OaHkaM HEOOXOIUMOMU
KPaTKOCPOYHOM JIMKBUAHOCTH MO/ 3aJI0T yTBEPKIAECHHBIX HHCTPYMEHTOB.

OOMeHHBIE TTYHKTHI OyIyT 00€CIeUeHbl JOCTATOYHBIM 00BEMOM HATMIHOU
WHOCTPAaHHOM BaJIOTHI, KaK CO CTOPOHbI 0OaHKOB, Tak M CO CTOPOHBI
Hanuonansaoro banka. @unuansl 6aHKOB BTOPOrO YPOBHSI B perroHax o01agaroT
3HAYUTETHbHBIM 00BEMOM HAIMYHON MHOCTPAHHOU BAJIIOTHI.

B pesynbraTe KOPpPEeKTUPOBKH OOMEHHOTO Kypca MPOU30MIET YIyUIICHHE
KOHKYPEHTHBIX YCIIOBUH JJII OTCYECTBECHHBIX TOBApOB W JUIS MPEANPUHUMATEIICH,
paboTaIMX B SKCHOPTHBIX W HMIIOPTO3aMEIIAIONINX OTPACiIIX SKOHOMHUKH
Pecnybnuku KazaxcraH.



