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Dabyltaeva N.E., Akhanova Zh.S.

Effect of exchange rate on
i nternational competitiveness

and production efficiency of the
monetary policy of the Republic

of Kazakhstan

Aa6urnraeea H.E., AxaHoea X.

Ou4ipicri4 xa^br(apalbltq
6ecexenecririHe xaHe (P ar,ura-

Hecrenir carcarrbr4 rNi m4iliriHe
Balrora rypcurHur4 ecepi

.A,a6urnraeea H.E., AxaHoea X.

BnusHre BaltoTHoro Kypca
Ha Me)KAyHapoAHylo

KoH KypeHTocnoco6Hocro
npoH3BoAcTBa rl

aS$exrreHocrb AeHe)KHo-
xpe4rnrofi nonrrrxr PK

The exchange rate is an important indicator of macroeconomic chang;
and it has significant impact on the economy. lt shows a direct impact o'
the competitiveness of national products on the world market, the inve>-
ment climate in the country, the circulation of money and inflation. E'-
change rate and currency convertibility regime significantly affects the rr -
gration of capital. For investors is very important dynamics of the nationa
currency for the analysis of the profitability of investments and the stabili:.
of its receipt. Currency convertibility regime determines the possibilitl :-
repatriation of income investors. Thus, the dynamics of the exchange ra:=

is a reflection of the entire reproduction process in the national econorn'.
In view of the above, it is especially important to study the mechanism ':-
formation of the exchange rate and its impact on the pace and structure r-
economic development of the country.

Key words: exchange rate, international competitiveness, monetar'
policy, exchange rate regime, repatriation.

Banoranurrc Kypc MaHbr3Abr MaKpofKoHoMr4KdnbtK ropcer<iu 6c-
nurn ra6srnaAbr )KoHe ousrH orrepici aroHoutlxara atZrapnutrcratZ ece:
ereAi. On ene,raaix HapbrKrarbl ynrrbtK oHivniH 6ocexere ra6inerri,ri -

He ocep eryiH, en4eri naeecrvt4vanbrK dxyanAbr. dKua atZsanutvst rte-
nHQnn4rarra rirener ocep ereriniu ropcereai. Banoranul4 Kypc ne-
BaltoralapAbr4 atzutp6acranbrMAbrK pexrar'ai KanhranAapAbrH Mhrpaul:9-
curua eneyrri ocep ere4i. zHeecropnap yuin eq MaHbl3Abl - C?AblM.a,opAb:

ra6urcrsrnstrut veH ra6stc anyAbtH TypaKrbrnbrrbrH capdnay yutiH ynrru,-
BaAtora KypcbrHbrH AhHaMilKacbr. Bantorauulq arZurp6acrsrnutK pe>\;'-

r.ai zHeecropnapAbrH ra6utcutH penarphaqiln vyvr<iH4irin ata6utu4aZa;
Ocurnafiua, Bantora KypcbrHbrH AtiHaMhKacbt ynrrbtK 3KoHoMhKaAa.>
y4arZur oH4ipicrix y4epicriq repiHici 6onstn ra6stna4ut. XoraputAa a;'-

TbrnraHra 6arZnaHurcrut, BanloranbrK Kypcrbt Kanbtnracrbrpy MexaHh3\'
MeH OHbrfl eA 3KOHOMI.4KacbrHbrH AaMy KapKblHbl MeH KYpbl^blMblHa ecep -
3eprrey anrapnsr6rarZ MaHbr3Abl 6onutn ra6utna4ut.

Tyiin ces4ep: Bantora Kypcbr/ xanbrKapanblK 6ocexenecrir/ aKUa-H-
che ca9caTbr/ Ba^tora^blK pexhM/ AeBo^bBauhq/ penarphauh9.

flpo6nevut perynlapoBaHta9 BantorHbtx ornouteHri il creneF.'
BMeuaTenbcrBa rocyAapcrBa 3aHhMaloT Ba)KHoe Mecro B AeHe)KHo-KF
gtt:|uoi,r nonhrilKe PK. 3ra npo6rreva npogBngercg/ KorAa Hapyuaera-;
aAeBarHocrb BaAtoTHoTo pe)KilMa cocrogHl.'1lo vllpoeor.l r HaunoHanunc.''
3KoHoMr4K. BanorusrrZ Kypc qBngercq ocHoBHbtM MaKpo3KoHoMhLtecKr"-'

noKa3are^eM h ero h3MeHeHhe 3HaqhTeAbHo Bo3Aer4crByer Ha 3KoHo\t;'-
Ky crpaHbr 11 B ToM qhcne Ha AeHe)<Ho-KpeArlTHylo noALlrLlKy cTpaHr
BanoruurrZ Kypc noKa3brBaer HenocpeAcrBeHHoe eos4etZcreue Ha Ko-
KypeHrocnoco6Hocrs npoh3BoAcrBa Ha MtapoBoM pbrHKe/ hHBecrhuo-
Hsri rnnuar B crpaHe B uenoM ra Ha zH$nrqno. BantorusttZ rypc r 5
)KhM KOHBepThpyeMocrh Ba IoT Bo3aehcTByroT Ha Mhrpauhlo Kanhra^c:
Tarvtu o6pa:oM, AhHaMhKa BantorHoro Kypca tBnqercg orpa)KeHileM BC-
ro Bocnpoh3BoacrBeHHoro npoueca B HauhoHanbHotZ:rcouourre. B ce:-
3U C 3rt4$ aKryaibHbrM qB^terce l,l3yqeHhe MexaH/3Ma cpopMhpoBaH;';
Ban|orHoro Kypca h ero B heHHe Ha reMnbl ,1 crpyKrypy 3KoHoMr4qecKo:
pa3Br4rvq crpaHbl

Knto.{eeure cnoBar ealtorHuuz Kypc, Me)KAyHapoAHag KoHKypeH. :-
cnoco6nocru, ,teHexHo h.peAhrHag noAvlTlz'Ka, BantorHbrta pe)KrlM, i-
BOnbBauh9, penarpllauh9.

@ 201'7 Al-Farabi Kazakh National University
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Effect of exchange rate on international competitiveness and production efficiency of the monetary policy ...

forward and developing. The state does not seek to
create their own database, would enable him to be
independent (or dependent to a lesser degree) on the
conditions of a changing world. In the context of the
daily worsening of the interdependence of countries

(due to globalization), each country is
in need of conditions of stability and
the world system.

After the financial crisis in 200g, most West_
ern economies began to show a slight increase in
the economyonly in 2012-13. The developing coun_
triesbegan to show slowing productionin 2014_
15. Nearest neighbors of Kazakhstan - China and
Russia - are also experiencing difficult times: an_
ti-Russian sanctions have been imposed, the ruble
collapsed, were destabilized relations with Western
countries; China started the recession, manufactur_
ing has reduced tumover and GDp besan to fall.
Since 2014 began to take shape and tie unstable
situatio e oversupply of
<black I prices: Jantnry
20,201 . Kazakhstan. as
a country exporting oil resources (60%o ofrevenue
from exports accounted for the sale of oil), was in a
quandary. Since 20 1 4 Kazakhstan's macroeconom_
ic indicators showed a clear trend towards reces_

l4fel to
4.30A, th
forec l-

2%o. Other macroeconomic indicators, such as retail
trade turnover, exports, imports, industrial output
has also been reduced. In view ofreduction in de-

tors: slowed revenue growth in the popilation, the
National Bank has limited consumer credit. demand
shrank, the liquidity conditions in the second-tier
banks violated because due to external factors in
the weakening of the national currency. which has
provoked the country's leadership to devalue the
currency several times, and then let it float freely.
The growth of the mass of money, and, as a conse_

situation.
Devaluation or a cutrency crisis in the coun_

try, caused by the inability of the state to suppress
a strong impact shatters from the changing world.

Weak tenge became a good example of the weal
ness and national economy i
need of r n, which depends o
costly oil

Devaluation in Kazakhstan - a reaction and el
fect. This tool is absolute
cation, which allows the
the worst scenarios for th
creates the appearance of increased trade balance
however, causes a loss of confidence in the nationa
monetary policy. Monetary policy becomes ever
more tightly tied to the exchange rate. Devaluatior
fears cause inflation, reflecting weak domestic de
mand and the administrative control of prices.

authorities, rising unemployment and crime and cor_
ruption system, the currency crisis, etc. In the case of
Kazakhstan as the output should not be considered
solely the Reformation and focus on diversification
of the economy - it is necessary to change the vision
and approach to the situation.

Import substitution.
There are a number of industries that are in need

of import substitution. According to the analysis
conducted by the PNP in 2015 exclusively for the
procurement of public and quasi-public sector and
subsoil, in l0 industries identified, 147 headings.
The priority products, based on such factors as the
largest volume of imported goods, the presence of
domestic producers of these goods and the econom_
ic feasibility of production in Kazakhstan. In terms

l5
an 90%.
95 vari-

of competition restricting access of foreign suppli_
ers and manufacturers in the market of Kazakhstan.
In fact it is not. We are proceeding from the fact
thag obviously, there are large reserves in the do_
mestic market, and not all companies are oriented
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