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Pecny6.iuku Kazaxcran
O kypcoBoii moJIUTHKE

Hanmonaneueiii bank cumTaer HEOOXOAMMBIM B OYEpPEAHOM pa3 OIMpOBEPrHYTh
MHPOPMALIMI0 O BO3MOXKHOM JleBaJIbBallUU TEHre Mo oTHoumeHuto kK pomuiapy CHIA, xoropas
NEPUOJIMYECKN «BOpACBHIBaCTCS» B WHTEpPECAX pa3IMYHBIX TPYNI. 3a MOCIETHHE YEThIpe C
nosioBuHOW roma ¢ ¢eBpanst 2009 roga ciayxu 00 oOuyepenHOW JeBajbBAllMKM HAIMOHAIBHON
BaJIIOTHI TIOSIBIISUTUCH yKe Oonee 15 pas.

B ycnoBusax OnaronpusTHOM BHEIIHEH 3KOHOMUYECKOH KOHBIOHKTYPHI M CTAOUIBHOIO
MaKpO3KOHOMHYECKOT0 N0J10’keHus B Ka3axcrane npuuuH Jyist [eBalbBallui TEHIE€ HET.

Cpenu gpyHnaMeHTaIbHBIX (PAKTOPOB, ONPENEISIIONUX BHEIIHUE YCIOBHS Il KypCOBOM
NOJUTUKA HAIIMOHAJILHOW BAIIOTH, OCOOCHHO BBIICISIOTCS YPOBEHb MHPOBBIX IIEH Ha
SHEPrOHOCUTENN U KOJIeOaHUsI KypCOB BaJIOT CTpaH — TOProBbIX napTHepoB Kazaxcrana. LleHsl
Ha He()Th Ha MHPOBOM pPBIHKE COXPAHSIOTCS Ha BBICOKOM YpOBHe, cocTaBisis Oomnee 100
nomtapoB CIHIA 3a Gappens. bonee Toro, B mocineanne Mecsibl HaOMIOMAeTCS TEHICHIMS UX
pocra.

Kypcel HanMoHanbHBIX BalIOT CTPAaH-TOPrOBbIX MapTHEpoB KazaxcraHa MO OTHOLICHUIO
K HHOCTPAaHHBIM BaJIOTaM JIEMOHCTPUPYIOT CTAOMJIBHOCTb, @ MX KOJ€OaHUS HE SBISIOTCS
3HauuTeNbHbIMU. Tak, B 2013 rogy BosIaTHIIBHOCTB Kypca poccHiickoro pyoss k poiuapy CIHIA
coctaBuna 9,4%, espo u nosmapa CIIA xk CAP —9,2% u 5,0%, cOOTBETCTBEHHO.

Konebanus poccuiickoro pyOis MCTOpPUYECKH OKa3bIBaIM OoJjiblliee BO3JEHCTBUE Ha
BaJIOTHBIN phIHOK B Kazaxcrane, Hexxenu KoyiedaHusl IPYyruX UHOCTPaHHBIX BaltoT. OJIHAKO, 3TO
BO3/ICHCTBUE MPOMCXOIWIO B Clydasx, Korjga ociabieHue pyOnst ObuUlo 3HAYMTEIbHBIM. B
¢despasie 2009 roma neBambBallUM TEHI€ MPEANIECTBOBAIO OCIA0JIEHUE POCCUHCKOro pyosis
6osee ueM Ha 40%.

B Hacrosimee Bpemsi KojeOaHUsS pOcCUHCKOro pyoOuss He3HauuTenbHbl. OcnabieHue
poccuiickoro pyoOus, HayaBIleecs OKOJIO Mecslia Ha3al, KOTOpOe MOrJo Obl MOBIUATH Ha
JIeBaIbBAIIIOHHbIE OXUIaHMS, yxe mpekparuiock. [locne ocnabneHus kypca pyOis B HIOHE
2013 roaa 1o 33,3 py6. 3a A0J111., HAYAJIOCh €ro yKperuienue (Kype pyouis Boipoc 10 32,3 py0. 3a
noiu1.). COOTBETCTBEHHO KypcoBasi MOJIUTHKA Poccuu Ha JaHHOM 3Tane He sBisgercs GakTopoM
JUIs IeBaJIbBAIIUH.

Ha nagano utonst 2013 roga unHaekc peanbHOTro 3 (HEKTUBHOTO OOMEHHOTO Kypca TEHTe
[0 OTHOIIEHHIO KO BCEM MHOCTPAHHBIM BaJIIOTaM IO cpaBHeHUIO ¢ ¢eBpaneM 2009 roxa BeIpoc
Ha 1,8%, 4TO CBUIETENBCTBYET O COXPAaHEHHMM KOHKYPEHTOCIIOCOOHOCTU OTE€UYECTBEHHBIX
ToBaporpousBoauTeneil. I1o oTHomeHUI0 Kk poccuiickoMy pyOiro MHAEKC cHu3mWiIca Ha 16,2%,
YTO JEMOHCTPHUPYET CYLIECTBEHHOE YIJIy4dllIeHHE KOHKYPEHTHBIX YCIOBHH I Ka3aXCTaHCKHX
IIPOU3BOIUTENIEH U HATMYKE 3a11aca M0 U3MEHEHHUIO B3aMMHBIX KYpPCOB.

KonkypeHTOCIOCOOHOCTh MpEeANpUATUI COXpaHSETCS Tak)Ke B pe3yJbTaTe CHMKEHUs
UHQIIALUN ¥ TEMIIOB POCTa 3apabOTHOM IUIAThI, SBISIONIMECS OCHOBHBIMH (haKTOpamMH B
dbopMHUpPOBaHUH M3ACPKEK TMPOM3BOJCTBA. B TedeHme mocnegHux 4 JIeT CPEIHHA YPOBEHB
UHOIAIUN cocTaBsieT 7% U UMEeT TeHACHIIUIO K CHIbKeHuto. MHdnsus Ha xonen utons 2013
roja coctaBuia 5.9% B ro10BOM BBIPAKCHHH.



Kpome Toro, B TedeHue mMOCIEAHUX 4 J€T OTCYTCTBOBAJIM BHYTPEHHHE (HaKTOPHI
YXYIUIEHUs  KOHKYPEHTOCHOCOOHOCTH  OTEYECTBEHHBIX  IMPOU3BOJAUTENIEH,  MOCKOJBKY
HKOHOMHYECKas U (PUHAHCOBAs CUTYaIUs B CTPaHE IEMOHCTPUPOBAIA MO3UTUBHYIO TUHAMUKY.

B otHomenun BHemHuX (pakropoB HamumoHanbHelii baHk oTMeuaer, 4yTo 3MU30AMYECKOE
CHI)KEHHE MMPOBBIX LIEH Ha OTACJIBHBIX TOBAapHBIX PHIHKAX MOYKET HEraTHBHO CKa3aThCs Ha
KOHKYPEHTOCIIOCOOHOCTH HEKOTOpBIX 3KcrmoprepoB. OnHAaKo Takas cepbe3Has Mepa, Kak
JieBaJIbBallsl HAllMOHAIBHON BaJIOThl HE MOYKET U HE JIOJKHA MPOBOJAUTHCA I MOAJIEP/KaHUs
KOHKYPEHTOCIIOCOOHOCTH 3KCIOPTEPOB OTIEIBHBIX CEKTOPOB B YCIOBUSAX KpPAaTKOCPOYHBIX
KOJIeOaHNUH MUPOBBIX IIEH HAa TOBAPHBIX PHIHKAX, & HCKIIIOUYUTEIHHO B HHTEPECaX BCEX CyOHEKTOB
SKOHOMMKH U HACEJICHHUS.

Hanmonaneueiii bank uMeeTr Bce HEOOXOIMMBIE WHCTPYMEHTHI U COXPaHEHUS
KOHKYPEHTOCIIOCOOHOCTH Ha TEKyLIeM YpoBHE. B noirocpodHoil mepcrnekTtuBe CTaOMIBHOCTb
HAIIMOHAJILHON BAJIIOTHI o0ecrieunBaeTcsi GyHIaMEHTAIBHBIMU (PaKTOPaMH.

B cB3u ¢ BelensnoxeHHbM, Hannonansselii bank 3asaBiser:

1. B Hacrosiniee BpemMsi OTCYTCTBYIOT, KaK BHYTPEHHME, TaK U BHEIIHME NPUUYMHBI AJIs
JI€BaJIbBALIM TEHTE.

2. HauuonanbHblii baHk HaMepeH NpPOAOKUTH IMPOBENECHUE BAIIOTHOM IOJUTHKU C
LEJIBI0 CIUVIAXKMBAHUS PE3KUX KojeOaHMi OOMEHHOro Kypca TEHre, He OKa3blBas BIMSHHUS Ha
dopmupoBaHue OO0IIEro TpeHAa AMHAMUKKA OOMEHHOTO Kypca, 3aJ1aBaeMOro PBIHOYHBIMHU
IIPEIIIOCBIIKAMHU.
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