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CBo60aHO NnaBaowWwmMii 06meHHbI Kypc no3sBonseT abcopbupoBaTb BHELLIHUE LLOKU U
n3beratb HakoneHUA AUc6aNaHCOB B IKOHOMUKE

CerogHAa B HauumoHanbHOM bBaHKe cocToANCA KPyrabll CToN Ha Temy «JleHexHo-
KpeauTHaa nonutMka KasaxctaHa», B KOTOPOM MPUHAAM  yyacTue  pyKoBOAUTENU
nogpasaeneHnin HaunmoHanbHoro baHka, M3BeCTHble 3KOHOMMUCTbI, PUHAHCOBbIE AHANUTUKU U
3KCMepTbl, @ TaK¥Ke npeacTaBUTeNn Cpeacts maccosom uHbopmauumm. B xoge meponpuAtuA
6bl1n nopBeaeHbl MTOrM TpexneTtHer pabotbl HaumoHanbHoro baHKa no npoBefeHuUto
AEHEXHO-KPeAUTHOM MNONUTUKU, OOCYKAEHbI BOMPOCHI BaNOTHOIO M LEHEXKHOro PblHKA,
6aHKOBCKOro CEKTOpa U KpeanUTOBAHMUA SKOHOMUKMU.

Ovpektop [enapTameHTa WCCNefOBaHUMM M CTAaTUCTUKKM  HaumoHanbHoro baHKa
KasaxctaHa Butanuin TyTywWwKMH, BbICTYNaA nepes akcneptamn GMHAHCOBOrO pPbiHKA, paccKasan,
YTO BaXHbIM YCNOBMEM ObOecneyeHus YCTOMYMBOIO 3KOHOMMYECKOTO POCTa WM MOBbILWEHUS
61arococToAHNA HaceNeHna CTpaHbl ABNAETCA, NPeXAe BCero, HU3KMM ypoBeHb MHPAALMN. B
3TOM CBA3M, COXpaHeHue CTabuabHO HM3KOro YPOBHA MHPNALMKN ABNAETCA OCHOBHLIM BKA3aA0M
CO CTOPOHbI LEHTPaNbHOro 6aHKa Nt060M CTpaHbI.

«0nA  [OCTUXKEHMA YCTAHOBNEHHbIX uene no wuHoGNAuMM HaumoHanbHbIM  BaHK
NPOBOAUT AEHENHO-KpeauTHY0 noantnky u ¢ 2015 ropga npuaepuBaeTca MNPUHLUNOB
MHONAUMOHHOTO TapreTmpoBaHMa. MexXAyHapoAHbIA OMblIT MNOATBEP)KAAET, UYTO PEXUM
MHONAUMOHHOTO TapreTMpoBaHMa no3sonneT 3¢PeKTMBHO o0becneynTb CHUXKEHME He TOJIbKO
YPOBHA WMHONAUMM, HO W €ero BONATUABHOCTU, YTO Hamaydywmm obpasom cnocoberByeT
9KOHOMMYECKOMY Pa3BUTUION,- NOAYEPKHYAN B. TYTYLWKKH.

Mo ero cnoBam, OCHOBHbIM WHCTPYMEHTOM [EHEXHO-KPeAUTHOM  MNOAUTUKMK
HaumoHanbHoro baHka KasaxcTaHa aBndetca 6a3oBasa CTaBKa. YpoBeHb 6a30BOWM CTaBKu
YyCTaHaB/IMBAETCA B 3aBMCMMOCTU OT TEKyLLEM, LueneBo M NPOrHo3HOM AUHAMMKM OCHOBHbIX
MaKPO3KOHOMMYECKMX NOKasaTesiel, CUTyaLMn B SKOHOMUKE M Ha BHELUHUX PbIHKAX U CAYXUT
OOCTUMKEHUIO LLeNEBbIX OPUEHTUPOB MO MHPAAUMKU. TEKYLWMN pexum OeHEeXKHO-KpeauTHOM
NOIMTUKM CnocobcTByeT cTabunbHOMY M CHaNaHCMPOBAHHOMY POCTY 3KOHOMMKMK. [Mocne
nocnefoBaTeNIbHOIO CHUMKEHUA TEeMMNOB 3KOHOMMYECKOrO pPOCTa B MOCTKPU3UCHBLIA Nepuos,
2013-2016 roaoB, 3KOHOMMKA NEPEXOANT Ha TPAEKTOPMUIO YCTOMUYMBOrO POCTa.

«Bbnarogapa BbICTPOEHHOMY MHCTPYMEHTAPUIO Ha AEHEXKHOM PbIHKE yAanocb A06UTbCA
CNefo0BaHMA ONepaLMOHHOrO TapreTa CTaBkM AeHexKHoro pbiHKa TONIA 3agaHHOMY Kopuaopy
6a30Boi1 cTaBKWU. Taknm 0bpa3om, yaanocb cTabmuansnpoBaTb BantOTHbIA U AEHEKHbIN PbIHKU U
NOBbICUTb  MpeAcKasyeMocTb ¢GMHAHCOBOrO  PblHKA. Ycunama HaumoHanbHoro baHKa
OrpaHNYMBAIOT BCE ele BbICOKMIM, XOTA M YMEHbLUIAIOWMIACA YPOBEHb A0NapU3aLUN.
CHMKeHMe ypOoBHA AoONNapusauum eno3nTtoB coctasumao 24,5 n.n. ¢ makcumanbHbix 70% B
AHBape 2016 roga po 45% no wutoram wutonA», - nNpouvHGOPMMPOBaAN NpeacTaBuUTENb
HaumoHanbHoro baHka KasaxcrtaHa.

B.TYTYWKNUH OTMeTW/, 4YTO Ha AAHHOM WCTOPUYECKOM 3Tane pa3BUTMA KasaxcTaHa
MHPNAUMOHHOE TapreTMpoBaHME B COBOKYMHOCTM €O cBO6OAHO nnaBalOWMmM OOMEHHbIM



KYPCOM TeHre 06beKTUBHO fiBNAAETCA Hanbonee NpuemnemMbim PEKUMOM AEeHEKHO-KpeaUTHOM
NOJINTUKM.

B cBolo ouepepgb, AMpeKTop [lenapTamMeHTa MOHETApPHbIX onepauui HaunoHanbHoro
baHka KasaxctaHa Anua MongabekoBa OoTMeTWa, YTO Gsiarogaps C/AefoBaHWUIO MPUHUMMNAM
cB0O6OAHO naBatollero obmeHHOro Kypca obecneymMBaeTcs COOTBETCTBME CTOMMOCTU TEHre
BHYTPEHHMM W BHEWHUM PyHAAMeEHTaNbHbIM (aKTOpam. ITO NO3BOASET 0OMEHHOMY Kypcy
abcopbupoBaTb BHELWHME LIOKM M He HaKanaueaTb gucbanaHcbl B 3KOHOMMKe. [lepexos K
csobogHO nnaBatowemy OO6MeHHOMY KypCy MO3BOJIMA YAYYWMWTb CUTYaUMUIO B MNJIATEXKHOM
6anaHce. lMocne npebbiBaHUA B OTPMLATENIbHOM 30HE Ceiyac TeKyWMin cYeT MNpPaKTUYEeCKU
HaxoauTca B banaHce.

«MonnuTnKka ¢GUKCMPOBAHHONO BA/NIIOTHOIO Kypca npuBoauna K AucbanaHcam B
3KOHOMMKE B pe3yabTaTe BAWAHUA BHEWHMX WOKoB. HaumoHanbHomy baHky KasaxcraHa
NPUXOANNOCH 3aWMWATb OOMEHHbIA Kypc TeHre, TpaTA MeXKAyHapoAHble pe3epBbl, YTO
NPMBOAW/IO K BbIHYXAEHHOW AesanbBaunn. B 2014 1 2015 rogax Ha MHTEPBEHLUN NOTPAYEHO
22 n 17,7 mnpa. ponnapos CLUA cooTBeTCTBEHHO», - HAMOMHWAA B XO4€ CBOEro BbICTynAeHuA A.
MonpabeKkosa.

OHa noayvepKHyna, 4YTO B HACTOALLEe BPEeMA KypC TeHre ABAAETCA MNOJHOCTbIO
csobogHonnasarowmm, HaumoHanbHbi BaHK KasaxcTaHa He OCyWecTBAAeT MHTePBEHLMWN.
JaHHble No NPOoBOAMMbIM OMEpaLMAM Ha Ba/IlOTHOM PbIHKE MYOAMKYIOTCA Ha erKemecAYHOM
OCHoBe. MHTerpMpoBaHHOCTb KasaxcTaHa B MMPOBYIO 3KOHOMMUKY B YCNOBMAX MNNABAOLLETO
0bMeHHOro Kypca npeanonaraeT HEeKOTOPYH BOJIATU/IbHOCTb B 3aBUCMMOCTU OT BHELIHUX
daKkTopOB, B TOM YMC/Ee BBUAY OTTOKA KanuTasa M3 pasBMBaloLLMXCA pbIHKOB. Habatogatoweecs
obuwee ocnabneHve BanlOT  Pa3BMBAKOLLMXCA  CTpPaH  0b6bAcHsAeTca  obocTpeHuem
AMNAOMATMYECKMX OTHOoWweHMM ¢ CLUA, caHKUMAMKM, MOHETapHOM nonntukoi GPC.

«HaumoHanbHbIM BbaHK KasaxcTaHa UrpaeT NacCUMBHYK PO/b B Ba/IlOTHLIX OMNepaumnax
EHN® wn HauuwoHanbHoro d¢oHaa Pecnyb6nanku KasaxcTtaH: npuM NOCTYNAeHUM 3asBOK MO
BblaeneHnto TpaHchepToB U3 HaunmoHanbHOro ¢poHga 1 B ciydae HeAOCTAaTOYHOCTU CPeaCTB Ha
TeHroBom cuyete, HaumoHanbHbIM BbaHK NPOM3BOAWUT PEKOHBEPTALMIO BaNOTHbIX aAKTMBOB
HaudoHpga. C yyeTom OTHOCUTENbHO BbICOKMX ULEeH Ha HedpTb B 2018 rogy orKupgaetca
c6aNaHCMpPOBAHHOCTb B MOCTYNAEHUAX WU U3BATUAX CpeactB mM3 HaumoHanbHoro ¢oHAaa.
BantoTHble onepaumn EHM® He OKa3blBalOT 3HAYMTENBHOrO BAMAHMA HA KypcoobpasoBaHue
TeHrey, - 3aknoumnna A.MongabekoBa B CBOEM BbICTYN/IEHUN.

Mocne npeseHTauuu cocToanca obMeH MHEeHUMAMM C NpeacTaBUTENAMU SKCMEPTHOro
coobuiectea 1 CMWU, B xope KOTOporo Obla OTMeYeHa BaXKHOCTb NpoBeAeHMA NoAO0OHbIX
OMANoroBblX MAOWAAOK C Lenbld NoaaepaHUA MOCTOSAHHbIX KOMMYHWKauMA GUHAHCOBOro
perynstopa ¢ pbIHKOM M 06L,eCTBEHHOCTbLIO.

B yacTtHocTK, obuwecTBeHHbIN AeaTenb K.lombalh oTMeTW, YTo NaaBaloWmii OOMEHHbIN
KypC ABNAETCA €AMHCTBEHHbIM MPaBWU/bHBIM PEXUMOM [LEHEXKHO-KPeauUTHOM MNONNTUKU B
HbIHEWHMX ycnoBmAX. «BonatunbHOCTb nocnegHux net 6beT No [0BEPUID HAceneHua K
HauWoHanbHOM BantoTe. OAHAKO, 3TO BOMPOC HE 3KOHOMMUYECKUX AEUCTBMW perynatopa, a
GaKTOpP BHELWHENOANUTUYECKOTO BAUAHUAY, - OTMETU/ OH.

3KoHOMMUCT A.Haypbi3baeB NoOAYEPKHYN, 4YTO TaKkKe NOoAAEP)KMBAET MOJIUTUKY
cBo60O4HOro Ba/NItOTHOrO Kypca, B TO e Bpems, Kak oTMeTuA cnukep, HaunmoHanbHomy BaHKy
HeobxogmMmo paspaboTaTb AONArOCPOYHbIE GUHAHCOBbIE MHCTPYMEHTbl, HOMUHUPOBAHHbIE B
TeHre.

B cBoto ouepenb, npeactasutenb Accoumaumm uHaHcmctoB KasaxctaHa .AdaHacbeBs
OTMEeTUN HeobXxoAMMOCTb TECHOM KoopAuHauum B paboTe rocygapCTBEHHbIX OPraHoB,
OTBETCTBEHHbIX 32 NPOBEAEHMNE MOHETAPHOM N PUCKANbHOM NOSIUTUK.



BOJIATUJ/IbHOCTb BAJTIOT PA3BUBAKOLLLIUXCA CTPAH

UsmeHeHuMe KypcoB BanloT cTpaH K gonnapy CLUA,
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