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HAULNOHAJIbHbIKN BAHK KA3AXCTAHA

N
P

MHO®OOPMALIMOHHOE COOBLUEHUE
27 utoHsa 2018 2oda
O ctabununsauum npouecca pbIHOYHOro GOPMUPOBAHUA Kypca TEHTe

AHaANM3 UCTOPUYECKON AMHAMUKM Kypca TEeHre nocsie nepexoia Ha pexum csoboaHo
nnasatowero obMeHHOro Kypca MoKa3blBAeT TPEHA eXEerogHOro CHUXKEHWA BOJIAaTUAbHOCTU
obmeHHOro Kypca ¢ noutn 15% 8 2016r. 8o 6,9% B8 2017r. n 6,7% B 2018r. 3TO CBUAETENLCTBYET
0 cTabuamsaumm npouecca pPbIHOYHOTO GOPMMPOBAHMA Kypca TeHre npu  HyAeBblX
NHTepBeHUMAX HauMoHanbHbIM BaHKa Ha BantOTHOM pbiHKe 3a nocnegHue 7 mecaues. 06 stom
pacckasana [upekTop pAgenapTameHTa MOHeTapHbIX onepauui HaumoHanbHoro baHka
KasaxcraHa Anua Monpabekosa.

OHa 0TMeTUNa, YTO U3 OCHOBHbIX PAaKTOPOB, OKA3bIBAOLLMX BANAHNE Ha GOPMUPOBAHME
Kypca TeHre, MOXHO BblAEeNUTb BHYTPEHHWE U BHewHue pakTopbl. «BHyTpeHHMe daKTopbl B
6onblwen cTeneHn HOCAT Ce30HHbIM XapaKTep, YTO TaKXKe MPOCAEeXKMBAETCA B UCTOPUYECKOM
OVMHAMMKe Kypca TeHre. Tak, Hanpumep, B Nepnoa HanoroBbIX BbINAAT KOMMAHUIMA 9KCNOPTEPOB
3HAYMTENIbHO BO3PacTaeT CNpPoC Ha TEHrOBYI /JIMKBUAHOCTb W YBENMUYMBAETCA MpeasoxKeHue
ponnapa CLWA, okasblBaA AaBNeHWE HA TeHre B CTOPOHY ero yKpensaenua. U HaoboporT, B
NEeTHUI Nepunoa OTNYCKOB Bble3yKaloLLee 3arpaHuLy HaceneHue co3aaeT CNPoC Ha MHOCTPaHHYIO
Ba/lOTY, YTO cnocobcTByeT oc/iabieHnIo Kypca TeHre», - pacckasana A.Monaabekosa.

Mo ee cnoBam, M3 BHELWHMX GAKTOPOB HA KYpPC HALMOHANbHOM BantoTbl, NPeXae BCEro,
OKa3blBAOT BIMAHME OENCTBYIOWMIA U OXMAAEMbIA YPOBEHb LLEH HA pPblHKE HedTU, 0OMEHHbIN
KYpC Ba/lOT CTPaH-TOProBbIX MAPTHEPOB, B YACTHOCTM KypC POCCUMUCKOro pybns, a TaKxke
reonosinTuyeckmne GakTopbl, 06Wmin rnobanbHbIN (JOMUHUPYOWMIA) CEHTUMEHT MHBECTOPOB Ha
MEXKAYHAPOAHbIX (PUHAHCOBbLIX PbIHKAX W MOHETapHble MOJUTUKM BeAyLMX LLEHTPaASIbHbIX
6aHKoB MmMpa.

«YecTtoyeHne caHKumi co ctopoHbl CLUA B OTHOWEHWM POCCUMCKMX KOMMNAHWUIN B
anpene 2018 roga cTano GakTOPOM PE3KOro CHUMKEHUA YBEPEHHOCTM MHBECTOPOB Ha Ba/IOTHOM
pblHKE poccuitckoro pybna. Monaswme noA CaHKUMM KOMMQAHUM  ABAAIOTCA KPYMHbIMMK
npeanpuaATMAMM A006bIBAOLLEN, TAXKENOM NPOMbIWNAEHHOCTU, MHOCTPAHHbIE NPOAAXKM KOTOPbIX
COCTaBNAOT 3HAUYUTENbHYHO YaCTb SKCNOPTHOM BbIPyYKM Poccun. B pesynbTaTte AaHHble mepbl
NPWBENN K POCTY BONATUNBHOCTU U 0CNabneHuto Kypca pybas, 4To B CBOO o4epeb TaKKe CTano
baKkTOpOoM AaBneHusa Ha TeHre. MNpu 3TOM HYXKHO OTMETUTb CMATYEHHYI PeaKLMIo TeHre Ha
OaHHble cobbITUA B MUMPOBOW reonosiMTUKe, T.K. 0clabneHne TeHre coctaBmao nopagka 4.5% s
CpaBHEeHUM C ocnabneHnem pybna nopsagka 11,19% B TeuyeHMe nepBOM Hegenu nocne
06BbABNEHMA caHKUMi B anpene 2018 roga», - npokommeHTuposana A.Monagabekosa.

OHa pobaBuna, 4TO KpOMe TOrO, Ha MMUPOBbIX PUHAHCOBLIX PbiHKax HabatoagaeTca obwan
CUTyauMa NO OTTOKY KanuTasia M3 PasBMBAOLWLMXCA CTPaH B PbIHKM Pa3BUTbIX CTPaH. [aHHbIM
TPeHA, ABUXKEHUA (NepeToKa) KanuTana y¥Ke COXPaHAETCA B TeYeHME HECKOJIbKMX MeCcALEB U
obocHoBaH Takumu  daKTopamn, Kak Bceobliee yKpenneHue ponnapa CLIA B cBA3M ¢
NPOBOAMMOM MOHETAPHON WM (UCKANbHOM MNONUTUKOM (MOBbIWEHME CTAaBOK, COKpalleHue
6anaHca ®PC, vyBenunyeHue pgeduumta rocbrogxketra CLIA ¢ uenbo  PUCKanbHOro
CTUMYZIMPOBAHUA U CHUXKEHUA KOPMOPATMBHbIX HA/NOrOB); OXWAAHWE MOBbIWEHWUA CTAaBOK Ha
doHe ynydlwalwWmMxcs nokasatesen 3KOHOMUKM (B cnydyae ¢ CLUA) u pasHbie CTeneHu
Y}KECToYeHMA NapaMeTpoB MOHETAPHOM NOIUTUKK (B cnyvae ¢ EBpO30HOM, a TakKe AnoHueln m



BennkobpuTtaHuelt B Ha4yane roga); HapacTaHMe reonoUTUYECKOM HaNPAXKEHHOCTM, CBA3AHHOM
C «TapudHbIMn BOMHamm» mexagy CLUA, ee naptHepamun no HADTA, Kutaem, EBponenckum

Cotozom u gpyrumu cTtpaHamm.

[aHHbIA TpeHA nepeToka KanuTana, no cnosam A.MongabekoBoW, 3aTpPOHYn Becb

CNEKTP PasBMBAKOLWMXCA CTPaH, @ He TOJIbKO
OTAE/IbHO B3ATble 3KOHOMMKU. «TaK, Aaxke
Hanbonee aMBepcMPULMPOBaHHbIE
pasBuBaloLmeca 3KOHOMMKMU TaKxe
OKaszanucb NOABEP!KEHbI OTTOKY KanuTana,
yTO BbIpa3uJoCb B BUAe ocnabneHua ux
BANOTY, - CKasasa npeacTaBuTeNb
HauunoHanbHoro baHKa KasaxcTaHa.

B uyactHocTM, OTTOK KanuTtana w3
pasBMBatoLLMXCS CTpaH, no cnoBam
A.MonpabexkoBon, npousowen B BuAe
OTTOKa MMEHHO MHOCTPaHHbIX NOopTdENbHbIX
uHBecTMUMN (Kak Haubonee mobunbHbie
WHBECTUUMM B YC/IOBMAX  MOCTOAHHO

MeHsAoLLencs MaKpPO3KOHOMMYECKOM
KOHDBIOHKTYPbI). Takum obpaszom,
Hambonbliee BAMAHWE OLLYTUAM CTPaHbl C
CyLLEeCTBEHHOWM aonen nopThenbHbIX

WNHBECTULUIA B SKOHOMMUKE.
«B TOXe BpEMS PbIHOYHaA
KOHBIOHKTYpPa LleH Ha OCHOBHbIE 3KCMOPTHbIE

M3meHeHne o6MeHHOro Kypca (K gonnapy
CLUA) c Hayana roga no 21 nioHa 2018 (no
BAHHbIM areHTcTBa Baymbepr)

ApPreHTUHCKMIM neco -32.29%
Typeukasa nupa -19.53%
Bpasunbckmin pean -12.09%
Poccuitcknin pybnb -9.37%
HOxkHOoadppUKaHCKUI paHg, -8.83%
BeHrepckuit GopuHT -7.94%
PuUAMNNUHCKMI Nneco -6.78%
MonbCKM 310TbIN -6.58%
NHanickas pynua -6.06%
YewcKaa KpoHa -4.50%
KopeWckas BoHa -4.05%
KasaxcraHcKuii TeHre -2.57%
TanBaHbCKUI gonnap -1.93%
CuHranypckmn gonnap -1.67%

nosunumm KasaxctaHa M NoIOXKUTENIbHbIE TEMIMbl POCTA SKOHOMMUKM OKa3anu NoAAEPKKY TEHre U
CMArYUAM ocnabnsaowmnii 3pdeKT ocTanbHbiX GaKTOPOB, YTO BbIPA3UNOCH B OTHOCUTENBHO
MeHblleM ocnabneHumn Kypca TeHre K gonnapy CLIA. B pesynbTaTe npousowno ocnabnexHue
KYPCOB Ba/tOT K TeHre 60/1bLIMHCTBA PAa3BUBAIOLLMXCA CTPAH», - NoabiToxMna A.Mongabekosa.

M3meHeHne o6MeHHOro Kypca (K TeHre) ¢
Hauyana roga no 21 uioHa 2018 (no
AaHHbIM areHTcTBa BAymbepr)
ApPreHTUHCKMI neco -30.51%
TypeuKas nmpa -17.41%
Bpasunbckuit pean -9.78%
Poccuiickuin py6ab -6.98%
HOxkHOadpUKaHCKUI paHy, -6.43%
BeHrepckuit GopuHT -5.51%
duannnuHckmMin neco -4.32%
MoNbCKUIA 310TbIM -4.12%
NHauniickas pynus -3.58%
Yelwlckan KpoHa -1.99%
Kopelickan BoHa -1.52%
TaliBaHbCKUIM Aonnap 0.66%
CuHranypckuin gonnap 0.98%
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