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The exchange rate is an important indicator of macroeconomic change
and it has significant impact on the economy. It shows a direct impact on
the competitiveness of national products on the world market, the invest-
ment climate in the country, the circulation of money and inflation. Ex-
change rate and currency convertibility regime significantly affects the mi-
gration of capital. For investors is very important dynamics of the national
currency for the analysis of the profitability of investments and the stability
of its receipt. Currency convertibility regime determines the possibility of
repatriation of income investors. Thus, the dynamics of the exchange rate
is a reflection of the entire reproduction process in the national economy.
In view of the above, it is especially important to study the mechanism of
formation of the exchange rate and its impact on the pace and structure of
economic development of the country.
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BaAloTaAblK, KypC MaHbI3Abl MaKpO3KOHOMMKAAbIK, KepCeTKill 60-
AbIM TabblAAAbl >KOHE OHbIH ©3repici 3KOHOMMKafFa arTapAblKTall acep
eteai. OA BAEMAIK HapbIKTaFbl YATTbIK, ©HIMHIH 6acekere KabiAeTTiAiri-
He acep eTyiH, eAAEri MHBECTUUMSIAbIK, axyaAAbl, aKklla arlHaAbIMbl MeH
MHASILMGFA TiKeAen acep eTeTiHIH kepceTeAi. BaaloTaablk Kypc neH
BaAlOTaAapPAbIH, arblpOACTAABIMABIK, PEXMMI KamnMTaAAAPAbIH, MUTpaLms-
CblHa eAeyAi acep eTeAl. MIHBeCTOpAap YLiH eH MaHbI3Abl — CAAbIMAAPAbIH,
TabbICTbIAbIFbI MEH TabbIC aAyAbIH TYPAKTbIAbIFbIH CapaAay YLIiH YATTbIK,
BaAlOTa KypPCbIHbIH AMHaMMKacbl. BaAloTaHbIH aiblpOaCTbIAbIK, PEXM-
Mi MHBECTOPAAPAbIH, TabbICbiH pernaTpraums MyMKIHAITIH aiKbIHAQMADI.
OcblAaiila, BaAloTa KYPCbIHbIH AMHAMMKAChl YATTbIK, 3KOHOMMKAAAFbI
YAaiibl 6HAIPICTIK YAEPICTiH KepiHici 60AbIN TabbiraAbl. XKorFapbiaa ait-
TbIAFaHFa GaMA@HbICTbl, BAAIOTAAbIK, KYPCTbl KAAbINTACTbIPY MEXaHM3Mi
MEH OHbIH €A 3KOHOMMKACbIHbIH AAMY KapPKbIHbl MEH KYPbIAbIMbIHA 8CepiH
3epTTey anlTapAbIKTal MaHbi3Abl GOAbIM TabbIAAAbI.

Ty¥iH ce3aep: BaAloTa KypCbl, XaAblKapaAbIK, 08CEKEAECTIK, aka-He-
cue casicaTbl, BAaAIOTAAbIK, PEXKMM, AEBOAbBALIMS, pernaTpuaums.

[Mpo6AeMbl  PEryAMpOBaHUSI BAAIOTHbIX OTHOLWIEHWIA M CTeneHu
BMELLIATEABCTBA FOCYAQPCTBA 3aHMMAIOT BaKHOE MECTO B AEHEXKHO-Kpe-
AMTHOM noAnTuke PK. DTa npobAaema NposiIBASETCS, KOrAQ HapyllaeTcs
AAEBATHOCTb BAAIOTHOIO pekMma COCTOSIHMIO MMPOBOM M HaLLMOHAAbHOM
3SKOHOMMK. BaAlOTHbIN KypC SIBASETCS OCHOBHbIM MakKpPO3KOHOMUYECKMM
rnokasaTeAem 1 ero m3aMeHeHue 3HaUYMTEAbHO BO3AEMNCTBYET Ha SKOHOMU-
KY CTPaHbl U B TOM YMCAE HA AEHEXXHO-KPEAUTHYIO MOAMTUKY CTPaHbl.
BaAlOTHbIM KypC MOKasblBaeT HENnoCPeACTBEHHOE BO3AEMCTBME HA KOH-
KYPEeHTOCMNOCOGHOCTb MPOM3BOACTBA HAa MMPOBOM PbIHKE, MHBECTULIOH-
HbI KAMMAT B CTPaHe B LEAOM M Ha MHAAUMIO. BaAlOTHBIM Kypc U pe-
>KUM KOHBEPTUPYEMOCTM BAAIOT BO3AEMCTBYIOT Ha MUIPaLLMIO KarmnTaAOB.
Taknm 06pa3om, AMHaMMKa BAaAIOTHOIO Kypca SIBASIETCS OTpakeHUeM BCe-
ro BOCMPOM3BOACTBEHHOIO NMpoLieca B HaLUMOHAAbHOM 3KOHOMMKe. B cBsi-
31 C 3TUM aKTYaAbHbIM SIBASIETCS M3YyUYeHMe MexaHM3mMa (hOpMUPOBaHMS
BAAIOTHOIO KypcCa M ero BAUSIHME Ha TeMIbl U CTPYKTYPY IKOHOMUYECKOIO
pa3BUTUS CTPaHbI.

KAtoueBble CAOBa: BAAIOTHbIN KYpC, MEXAYHapOAHasi KOHKYpPEHTO-
CNOCOBHOCTb, AEHEXHO-KPEAMTHAS MOAMTUKA, BAAIOTHBIA PEXMM, Ae-
BOAbBaLMS, penaTpuaLms.
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Era of globalization is characterized by ever-increasing mutual
influence of different countries against each other. Growing and ac-
quires new features not only the competition between sectors and
individual countries, but also between intercountry associations. In
connection with this increased attention to the role of key macroeco-
nomic parameters, the change of which can stimulate the growth of
international competitiveness of the national economy. One of the
most important of these parameters is the exchange rate. Therefore
particularly important research activities of the state to influence
the exchange rate in order to increase the competitiveness of the
economy. Currently, the exchange rate began to actively influence
the profitability of exports and imports, the domestic price level,
the financial condition of individual companies and the country as
a whole, the standard of living of the population. In this regard, a
significant relevance is the study of issues of the ruble exchange rate
policy and its impact on the national economy.

Exchange rate — the «price» of the currency of one country, ex-
pressed in monetary units of foreign or international currency units.
Externally, the exchange rate seems to participants as the exchange
rate conversion of one currency to another, determined by supply
and demand in the currency market. However, the cost basis of sup-
ply and demand is the purchasing power of the currency, which
expresses the average national price levels for goods, services and
investments. Factors affecting the exchange rate, are: the state of the
economy, macroeconomic indicators, inflation rate, interest rates,
the activities of the foreign exchange markets, currency speculation,
monetary policy, balance of payments, international migration of
capital, the degree of use of the national currency in international
payments, acceleration or delay of international settlements, the po-
litical situation in the country, the degree of confidence in the cur-
rency at the national and international markets.

The devaluation of the currency

Kazakhstan — a country with a very vulnerable situation in the
world. Not developing innovative technologies, the country runs the
risk of permanently maintain a strong gap between developed and
developing countries, while maintaining the appearance of moving
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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
in the world (due to globalization), each country is
increasingly in need of conditions of stability and
reliability of the world system.

After the financial crisis in 2008, 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 turnover and GDP began to fall.
Since 2014 began to take shape and the unstable
situation in the energy market: the oversupply of
«black gold» has led to a drop in oil prices: January
20, 2016 it reached $ 28 per barrel. Kazakhstan, as
a country exporting oil resources (60% of revenue
from exports accounted for the sale of oil), was in a
quandary. Since 2014 Kazakhstan’s macroeconom-
ic indicators showed a clear trend towards reces-
sion: GDP growth in 2014 fell by 1.7% compared to
2013 and amounted to 4.3%, in 2015 GDP growth
in Kazakhstan has been forecasted at the level of 1-
2%. Other macroeconomic indicators, such as retail
trade turnover, exports, imports, industrial output
has also been reduced. In view of reduction in de-
mand for oil in Kazakhstan the share of exports (the
main item of government revenue) was reduced by
25-30%. Worsening macroeconomic indicators has
led to a deterioration in the micro-economic indica-
tors: slowed revenue growth in the population, 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-
quence, the growth of goods and services prices in
the country has allowed the government to keep the
relative economic growth at the same level, thereby
creating the illusion of maintaining control over the
situation.

Devaluation or a currency 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 weak-
ness and backwardness of the national economy in
need of reform and innovation, which depends on
costly oil and dollar receipts.

Devaluation in Kazakhstan — a reaction and ef-
fect. This tool is absolutely necessary for the appli-
cation, which allows the state to delay the onset of
the worst scenarios for the country: the devaluation
creates the appearance of increased trade balance,
however, causes a loss of confidence in the national
monetary policy. Monetary policy becomes even
more tightly tied to the exchange rate. Devaluation
fears cause inflation, reflecting weak domestic de-
mand and the administrative control of prices.

The subsequent chain of problems once again
indicates that the state — the entire organism, in
which the deterioration of some indicators gives
rise to other problem areas. One vector development
of foreign economic relations (focus on Russia and
Central Asia), the dollarization of the economy, de-
pendent on oil prices in aggregate and individually
affect the figures in the country: the underdevelop-
ment of the socio-economic sphere, distrust of the
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 10 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
of money, out of more than 150 billion tenge.

For these positions median import exceeds 90%,
and in some areas it reaches 95%. That is, for a vari-
ety of headings, our economy is import-dependent.
Import substitution we have, so to speak, is unpopu-
lar. It is not always perceived correctly. Many peo-
ple believe that when comes to talking about import
substitution, it automatically comes to violations
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
that, obviously, there are large reserves in the do-
mestic market, and not all companies are oriented
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to export. And our state support measures are aimed
primarily at supporting competitive companies that
are export-oriented. And often we hear the argument
that if you are competitive on the international mar-
ket, then you will automatically substitute imports
domestically. Unfortunately, we see in reality, these
two processes are often intertwined. There is a clear
exit strategy for the company to export that does
not involve actively in the domestic market. And,
on the other hand, there are those who work in the
domestic market, there is a problem with access to
the procurement and so on, but they do not consider
the current phase of the export term. Therefore, we
say that the need to maintain competitive produc-
tion, which are focused both on the export and the
domestic market. We believe that those who work
for the most part, or only in the domestic market, it
is necessary to support all those measures of state
support, which receive export-oriented production.
That is, we offer all major government program to
focus, inter alia, on import substitution to export
orientation on a par with the criterion would be the
base for support measures in import substitution.

Regarding funds for import substitution, they do
not stand out. The problem is — increasing produc-
tivity, an increase in the share of exports, but specifi-
cally any funds for import substitution are not laid.
It is a process that develops due to manual mode,
we offer a platform for meeting GMP manufactur-
ers and buyers. | was recently on a business trip to
Tatarstan, where the practice of holding a large fo-
rum in which suppliers are the days. The emphasis
is on local producers. This format is required, it just
allows you to identify opportunities of Kazakhstani
producers and give them a chance to show the face
of goods, or to meet with those who take decisions
on future work. This is especially true in terms of
reduced demand. Therefore, we are confident that
stimulate import substitution due to government
support measures still needed.

Floating exchange rate of tenge

The decline of the national currency, as men-
tioned, can be caused by inflation. But it is itself
an important factor in rising prices and falling
purchasing power of money in relation to goods
and services. The fact that the national importers
compensate for losses from the devaluation of the
national currency, raising prices of imported goods
in the domestic market. The rise in prices for im-
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ported goods leads to a general increase in prices
in the country. Reduced rate stimulates exports and
consequently activates the balance of payments.
National exporter benefits from the depreciation of
the national currency, getting more of the national
currency in the sale of export proceeds in foreign
currency on the domestic currency market. Na-
tional importer, on the other hand, loses by buying
foreign currency at a higher price. With regard to
exchange rate appreciation, the real appreciation of
tenge leads to a reduction in the release of sectors a
significant portion of the product which is export-
ed (fuel, forestry, chemicals and petrochemicals,
non-ferrous metals). At the same industries, main-
ly oriented to the domestic market, the impact of
strengthening of tenge is either positive or insignif-
icant. First of all, the strengthening of the ruble in-
creased competition between domestic and foreign
goods, which (if it does not exceed the adaptation
capacity of enterprises) is the main driving force
of innovation development and modernization of
production. Strengthening tenge leads to lower real
interest rates, stimulating investment demand. Im-
proving access to high — productive foreign equip-
ment can seriously speed up the modernization of
the economy.

The real exchange rate is one of the most im-
portant macroeconomic indicators, which deter-
mines the competitiveness of domestic producers
relative to foreign ones. Therefore, changes in the
real exchange rate may have an impact on economic
growth. The greatest importance of this figure ac-
quires in those countries where a large part of export-
oriented production. Kazakhstan refers specifically
to this group of countries. The gradual strengthen-
ing of tenge allows you to more efficiently bathe the
modern imported equipment, much needed industry
of Kazakhstan. However, it is hardly advisable to
artificially accelerate the process of strengthening
of tenge, for it may lead to the fact that some in-
sufficiently modernized industry simply lose their
competitiveness. The result will be a further shift
towards a raw material orientation of the Kazakh
economy and the loss of potential GDP growth in a
certain part of the manufacturing industry. In other
words, we need optimum, and it is likely to «moder-
ately weak» zone, not «strongy tenge. But the situ-
ation will be different depending on the use of do-
mestic or imported raw materials.
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