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O coxpaHeHun 6a30BOM CTaBKMU Ha ypoBHe 9,25%

4 pexkabps 2018 r. r. AnMaTbl

HayuoHanobHsili baHk Pecnybauxku KazaxcmaH npuHAan peuwleHue coxpaHumes 6a308yr0 cmasKy Ha
yposHe 9,25% C Heu3MeHHbIM KOpUOOPOM MpPOoueHmMHbsIX cmasoK +/- 1 n.n. B okmabpe u HoAbpe
meKywe2o 2000 UHMAAYUA Mpo0eMOHCMPUPOoBasnd 3HAYUMesIbHOe CHUXEeHUe [0 CPABHEHUK C
oueHKamu u cchopmuposanace bauxe K HuUXHel epaHuye uesneeo2o Kopuoopa 5-7%.

Yyumeieas mekywuli 6a1aHC pucKos 6HympeHHe20 U 8HewHe20 ceKkmopos, HayuoHasbHbIl
baHk nodmeepxdaem ceou oueHKU Ha 2019 200 no gpopmuposaHuro 0ansHeliweli OUHAMUKU UHGA[UUU
BHYympuU H08020 Kopudopa 4-6% bauxwe K e2o eepxHell epaHuue U MNOCAEOYUUM MaAABHbLIM
noHuxeHuem 8 nepsoli nososuHe 2020 200a (Ha eopu3zoHMe nMpPozHO3HO20 nepuooa).

Cnedyrowue peweHusa no 6azosoli cmaske 6yoym rnpuHUMamecs Ucxo0a u3 Heobxodumocmu
peaz2uposaHuUss HA MNOMEHYUAAbHbIEe UHGAAUUOHHbIe PUCKU, @ Makxe 3a0a4u 1Mo OOCMUMEHUN

cpedHecpoYHoli ueau no uHgaayuu Huxe 4% k koHyy 2020 2oda.

fopoBaa MHGAAUMA B OKTAOpe M HoAbpe cpopmmupoBanack Ha ypoBHe 5,3%, YTO 3HAYUTENBHO
HUXKe CeHTABPbCKOro 3HayeHusa (6,1%). 3amepneHve pocta LEH MPOM3OWNAO0 BO MHOMOM 33 CYET
MOMIOXKUTENbHOIO LIOKA Ha PbIHKAX OTAeNbHbIX MNOTPebuUTeNbCKMX TOBaApoOB W ycayr. B oKtabpe
OTMEYanocb ro0BOE CHUXKEHME LEeH Ha NI0A00BOLLHYI0 NPOAYKLMIO U BEH3UH, 3 TaKKe MOHUKEHUe No
CpaBHEHMUIO € ceHTABPEM TapundOoB Ha peryampyemble yCayru.

Mpn sTom 06WMA MHONAUMOHHBLIA GOH B 3KOHOMMKE MNO-MPEKHEMY OCTaéTcAa [0CTaTOYHO
BbICOKMM, YTO BbIpaKaeTcA B MOBbIWEHMM B OKTABpe 6a30B0M MHOAAUNM B rO40BOM BblpaxKeHUU [0
6,3% no cpaBHeHUtO € 6,2% B ceHTAbpe.

Ha nporHosHom ropusoHTe (oo cepeguHbl 2020 roga) HauuoHanbHbiM BaHK oXupgaer
coxpaHeHune MHGNALMKN NpenmyLLecTBEHHO B Npeaenax 5,0-5,5%.

NHPNALUMOHHDbIE OXKMAAHMA OLEHUBAIOTCA Bbllle YPOBHA dakTnyeckon nHbaauum. OaHako no
nToram HoABPbCKOM BOMHbI OMPOCOB OXWMOAETCA UX CHUXKeHMe € 6,3% B OKTAbpe TeKyLliero roaa.
BocnpuHumaemasa mHdnauma npopokaeT cnefosBatb AONTOCPOYHOMY TpeHAY Ha 3amensieHve — no

pe3ynbTaTtam OKTABPbCKMX onpocoB Ao 40,5% cHu3smnacb AoONA PecnoHAEHTOB, CYMTAKOLWLMX, YTO 3a



npoweawme 12 mecaues LeHbl HAa TOBapbl U ycayru pocam bbeictpee, yem paHblie (52,1% B Havane roaa,
42,5% B ceHTAbGpE).

OCHOBHbIMM  pUCKaMU  UHONAUMM  CO  CTOPOHbI  BHELWIHEro CeKTopa CTAaHOBATCA
HeonpenenéHHOCTb B OTHOWeEHMM Byaylwmx LeH Ha HedTb (B HoAbpe ueHbl Ha HedTb CHU3UAUCL C 75
nonnapos CLUA 3a 6appenb A0 ypoBHA Huxe 60 aonnapos CLUA 3a bappenb), a TakkKe NpoaosiKeHue
TEHAEeHUMN poCcTa MHPNALMKN B CTPAHAX — OCHOBHbIX TOPrOBbIX NAPTHEpPAX.

JononHutenbHbIM NPOUHOAALMOHHBIM GaKTOPOM OCTAaETCA pacluMpeHMe BHYTPEHHero cnpoca
BC/IeACTBME MPOSO/IKAOLLErOCA B TEKYLLEM rogy POCTa AEHEXKHbIX AOXOA0B HaceneHusa B peasbHOM
BbipaxkeHnn (Ha 3,4% c Hayana roga), a TakKe oxuaaemoro nosbiweHna B 2019 rogy MUMHUMANbHOTO
YPOBHSA 3apaboTHOM NAaThl.

BHYTpeHHWI1 cnpoc nogKpennaeTca pocTom 06bEMOB KPeAUTOBaHMA Ha NOTPebUTENbCKME Len,
KOTOpPbIA B OKTAGpe coctaBua 12,9% B rogosom BbiparkeHUU. OOBEM HOBbIX BblAaHHbIX KpeauToB
du3nyeckMm nnuam Ha notpebutenbckne uenn 3a 10 mecAueB YBENMYWUACA MO CPABHEHWUIO C
AHANIOTNYHbIM NepPMogoM NPoLWNOoro roga Ha 25,4% waun Ha 581 mapa. TeHre.

MpoaonKaeTca PoCT AEN0BOM AKTUBHOCTU. KpPaTKOCPOYHbIA 3KOHOMWUYECKMA MHAMKATOP 33
AHBapb-OKTAbGpb 2018 ropa Bblpoc Ha 4,8%. YsenuyeHve o06bLEMOB ropHogobbiBatowen w
obpabaTbiBatowelr npomblilaeHHOCTU cocTtasuno 4,7% wu 5,4%, cooTBeTCcTBEHHO, Toprosan — 7,2%,
TpaHcnopTa u ceasun —4,5% u 3,4%, cenbckoro xo3ancTea — 2,5%.

HaunoHanbHbIM BaHK CcOXpaHAET HeWTpasbHbI XapaKTep M[AeHEeXHO-KPeAUTHbIX YC/IOBUMA.
TeKywmnii ypoeHb 6a30BOM CTaBKM, MPW NPOYMX PaBHbIX YCNOBUSAX, obecneuymBaeT GopmupoBaHue
MHONALUMM BHYTPM HOBOTO UeneBoro Kopuaopa 4-6% K koHuy 2019 ropa. Kpome TOro, Tekyuias
NPOLLEHTHaA NoAnTMKa HauuoHanbHOro baHKa MO3BOANAET TaKXKe HUBENAUPOBATb AABNEHME BHELIHWUX
$aKToOpoB Ha BHYTPEHHMW Ba/OTHbIA pPbIHOK. Tem cambliM, obecneuymBaetca 3ddeKTUBHOE
GOpMMpPOBaHME KypCa TEHTE U CHUXKEHWNE €0 BAUAHMA HA BHYTPEHHUE LEHDbI.

Ba)kHOM 3apayveit B pamKax noBblWeHUs 3OPEKTUBHOCTU AEHEXKHO-KPEAUTHOM MNOAUTUKM
HaumoHanbHOro baHka OCTaéTcA ynyylweHMe KPpaTKOCPOUYHOM NpescKasyeMoCcT TapreTMpyemMon CTaBKK
TONIA B rpaHMuax UeneBOro KOpMAopPa, B TOM YMCE 33 CYET CONMMKEHUA CTAaBOK AEHENKHOIO PbIHKA C
6a30B0OI1 CTaBKOW.

OuepegHoe pelueHne no 6a3oBoi cTaBke byaer obbaBneHo 14 ausapsa 2019 roga 8 17:00 no
BpemeHun AcCTaHbl.
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