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YBaxaemble XypHanucTbl!
Jobpbin AeHb.

Oobpo noxanoBatb B HaunoHanbHbIN BaHK.

KoMnTteT no geHexHo-kpeamnTHOU nonutuke HaumoHanbHOro
BaHka npuHAN peleHne coxpaHnTb 6a3oBYHO CTaBKY Ha YPOBHe
14,75%.

PelweHne npuvHATO C y4yeToM Habnwogaemon AOUHAMUKU
nHNaUuunM, a Takke banaHca puckoB. F'opoBas UHdNAUMA B
deBpane n mapte npogormkuna sameansatbcsa. OgHako ¢ Ha4vana
ropa oOHa  CHwXkaeTca  0Oonee  MeaneHHbIMWM  TeMnaMmu.
Tem BpeMeHeM MokasaTenu yCTOMYMBOW 4YacTuU MHcpNAuUM B
MapTe MNPOAEMOHCTPUPOBAsiN CyLLeCTBEHHOE, HO MNOKa pa3oBoe
3amenrieHue.

BHewHnn MHDNALNOHHBLIN doH CKnagbiBaeTcA
HeuTpanbHO. MwupoBble LEHbI Ha npoaoBoONnbLCTBUE
B MapTe HECKOSIbKO BbIPOCIN, MPEMMYLLECTBEHHO 3a CYeT
NOBbILWWEHUA LEH Ha pacTuTenbHble Macrna. LleHbl Ha 3epHOBbIe
NpoOofmKalT CHWXaTbCA. BHewHMe [OeHeXHOo-KpeaAUTHbIe
yCcnoBuUa oOcTaloTca XecTKuMn. Bmecte ¢ Tem, Ha dQoHe
NOBbILLEHUSA HEMTAHbIX KOTUPOBOK BO3pOCnu PUCKMN

I/IH(bﬂFILI,I/IOHHOI'O AaBJ1IeHUA B MUPeE.



BHYTPU OKOHOMUKM UWHPNAAUMOHHOE [aBneHue cos3faeT
YyCTON4YNBbLIN NnoTpPeounTeNnbLCKUN cnpoc, KOTOPbIN
nogaepxuBaeTcs npoaomkaWwmMmMcs pacwmpeHnem
noTpebuTenbcKoro KpeautoBaHmda. bonee ObICTPOMY CHUXEHUIO
NHANALUMN NPENATCTBYIOT BbICOKME UHPNALUOHHDbIE OXUAAHUA,
a Takxke npogosnxatwmeca pedopmbl B cepe perynmpyembix
ycnyr.

NMoTeHUManbHbIe PUCKU TaKkKe CBA3aHbl C HeEraTMBHbIMU
NocrneacTBnsAMM aHOMaribHbIX MaBOAKOB. Takke cyulecTByeT
HeonpeaeneHHOCTb, CBsI3aHHAd C oObemMamu OAXKETHbIX
pacxogoB, KOTopble NOTPEdyTCA AN UX YCTPaHEHUSL.

[MpuHATOE HaMK peLleHne NOSTHOCTbID COOTBETCTBYET HaLLEN
putopuke. Mbl nocnegoBaTerfibHbl B CBOUX OEUCTBUSIX U
npuagepXxmnBaemcsi no3mMuMm o HeobxoaAMMOCTM COXpaHeHUs
YMEpPEeHHO XXeCTKOro Xxapakrtepa [OeHeXHO-KpeauTHoOMn
nonuUTUKN. B ycnoBusax 3amegnuBLUNXCA TEMIMOB CHUKEHUS
NHAUMN 3TO KpanHe BaXHO. TpebyeTcsi OCMOTPUTENBHOCTL B
N3MEHEHNN YPOBHSI 6a30BON CTaBKW.

Tenepb nepenay K OCHOBHbIM dpakTopamM RNPUHATOro

peLueHus.

NEPBOE. AUHAMUKA UHDNALUWUU U UHPIIALIMOHHBIX
OXWUOAHUMN.

fopoBasa wuHnNAUuMA B Mapte 3amegnunacb o 9,1%

HO CrnoxXxunachb HECKOJ1bKO BblLLE HaLlen

NPOrHO3HOW  TPaEeKTOPUMN. bonee BbICOKas NHPNAUNS



CfioXunacb B OCHOBHOM  M3-3a  perynimpyembiX  YCIIyT.
Tapudbl Ha XKY BbIpoCnM HECKONLKO CUMbHEE, YEM Mbl
3aknagbiBanun B cBoux rnporHosax. Mx Bknag B MIHNSALUMIO 3a 9TOT
nepuog Mol oueHnsaem B 0,43 n.n.

B pe3ynbTate pocTta perynupyemMmbix TapudoB TaKxe
nogpocnu un ycnyru B uenom. WUHdcpnauma ycnyr B mapTte
crnoxunacb Ha ypoBHe 13,2%. To ecTb, OHa BHOCWUT cenyac
OCHOBHOW BKI1ag B POCT LIEH.

B cBow o4epegb, NpPoAOBONbCTBEHHAsA UWHNAUMA
CHmamnacb Ao 6,9%. PocTt ueH Ha HenpoAoOBOJSILCTBEHHbLIE

TOBapbl Takxke 3amennuncs Jale) 8,2%

MecsayHaa uHdnauma B mapte coctasuna 0,7%, nocne
BCnnecka B peBpane, Kak Bbl NMOMHUTE Tam 6bino 1,1%. 3710
HEeCKOSIbKO Bbllle cpegHencrtopudeckon guHamukm  (0,6%).
CyLleCcTBEHHO CHM3UNUCL MoKasaTenu ©0a3o0BOM N CE30HHO
OYULUEHHON MHOPNAUMKU. DTO XOpoLun MokasaTtesnb. Kak Bbl
3HaeTe, B TeYEHME HECKOSIbKMX MeCHALEB OHW CTOSNN Ha OOHOM
YPOBHE, a B peBparne pesko yckopunuck. Noatomy, 3To0 XopoLunin
nokasatenb. Bmecte ¢ Tem, no wurtoram oOgHOro Mecsua
npexneBpeMeHHO  roBOPUTb O  CIIOXMBLUEMCS — TpeHae.
[danbHenwasa AvHamMmka YCTOMYMBOM 4YacTu MH@NauumM Tpedyet
MOHUTOpUHra. Ee yBepeHHOe U YCTOMYMBOE CHWXEHWe B
TeYeHne HECKOSbKUX MecsueB MOo3BOSIUT HaM copmMupoBaTh

NPOCTPAHCTBO A5 CHMKEHMUA DA30BOW CTaBKM AanbHENLLEM.



[Mocne pocta B dhesparne (oo 14,6%) meguaHHas oueHKa
OXupaemou Ha rog Bnepep MHcpnNAUMM cHM3MNacbL B MapTte 4o
14,2%. Takmm obOpasom, BaxHO W pganee dopmMupoBaTtb
YCTOMYMBYIO TEHAEHUMIO HA CHUXEHNE NHAIALMOHHBIX OXNOAaHUN
n obecnevnTb X BO3BPAT K NCTOPUYECKUM YPOBHSIM, KOTOPbIE Mbl
Habnioganu B TO BpeEMs, Korga MHnauus Haxoamnach Ha Hallem

Taprere.

BTOPOE. TEHOEHLUWW BO BHYTPEHHEW 3KOHOMMUKE.

3a sHBapb-geBpanb 2024 roga 3akoHomuka KasaxcrtaHa

Bblpocsria Ha 4,2%, 3T0 COOTBETCTBYET MpPorHo3y HaunoHanbHoro
bBaHka. CuvnbHbIN pocCT 9KOHOMMYECKOWN aKTUBHOCTU
nogaepXnBaeTcs NpakTUYeCKn BO BCEX CEKTOPAX Kak BHYTPEHHUM,
Tak U BHELLHUM CNPOCOM.

Bmecte ¢ Tem, xoTenocb Obl OTMETUTb, YTO OTpacnu,
XapakTepuasyuwime BHYTPEHHUM CRAPOC, MPOAOIKAT pacTu
ObICTpee oTpacrien, oTpaxawLwux npeanoxeHne ToBapoB. JTO
yKa3blBaeT Ha HeAoCTaTOYHYH cOanaHCUpPOBAHHOCTb 3TOrO
pocta. Heobxognmo paboTtaTb B 9TOM HarnpasfieHuu.

BHYTpeHHUXU cnpocC MNoaLEPXKMBAETCA POCTOM pearnbHbIX
[0X00B HacesieHns, paclumpeHnemMm NMHBECTULIMOHHOW aKTUBHOCTH
N OOIKETHBIMU pacxodgamun. Takke cnegyeT OTMETUTb, YTO POCT
noTpedéneHns [JOMOXO3ANCTB oOmnepexaeT Temnbl pocTa
peanbHbIX AOXOAO0B HaceneHua. JTO MNPOUCXOoAUT Ha doHe
npoAosxarLlerocd pacLmpeHuns noTpeodunTenbLCKOro

KpeanToBaHuA (B dpeBpane rogoson poct coctasun 37,9%).



3a sHBapb-(peBpanb MHBECTULUU B OCHOBHOM KanuTan
BbIpOCNN, [NaBHbIM 06pa3oM 3a CYEeT KanuTaroBIOXEHUA B
obpabaTbiBatoLLytO NPOMBbILLIIEHHOCTb, TpaHcnopT 7
CKIragmpoBaHue.

MHoekc p[enoBouM akTUMBHOCTM BTOPOM Mecsy noapsan
HaxoOuTCs B MONOXWUTESIbHOW 30He KaK B NPOU3BOACTBE, TaK U
ycnyrax. [llpeanpuatuss OO0 Hadana naBOAKOB OTMevanu
3HaunTenbHoe ynydyweHne 6u3Hec cpenbl, crnpoca M OU3Hec
ycrnosun B uenom. UHaekc Gu3Hec-LUKNa HaxoauTCA B 30He
pocTa 3KOHOMMUKM HauuHaa c 2023 roga n B mMapTe TekyLllero
roga 3aduMkcMpoBaH Ha MaKCUManbHbIX  3HA4YeHUsIX. JTO

NO3UTUBHBLIN TPEHL.

TPETbE. BHELULHESKOHOMUYECKAA KOHBIOHKTYPA.

CI/ITyaLI,I/IFl Ha MNPOBOM PbIHKE NnpoaoBOJIbCTBUA,

B UEenomMm, ocTtaeTcsa crtabunbHoW. B MapTe BnepBble rMocne
ceMu MecsueB CHUXeHnS Habnogancs HEKOTOPbIN
pocCT MHOEeKca NpPoAoBOSILCTBEHHbLIX LeH dAO
B pesynbTaTte YyOOPOXKaHUS pacTUTENbHbIX Macern.
Tem BpeMeHeEM, UeHbl Ha 3epHOBbLIE MPOAOIMKAT CHMXAaTbLCA
B pes3ynbTate npoaosnKawwencs peanusaunm  cobpaHHoro
ypoxas B CTpaHax-aKcropTepax WU becnepebonHoro
PYHKLNOHNUPOBAHNSA MOPCKUX TOProBbIX NMyTEMN.

BHellHMe pAOeHeXHO-KpeAUTHble YCNOBUA OCTalTCA
XecTkmmun. Kak pesynbTaTt, MHPNAUUS B MUpe 3aMearnsieTcsi, Ho

BC€ elle OCTaeTCHd BbllLe TapretoB BO MHOIMX CTpaHax.



B EC Ha d¢oHe cpaepxuBatowen nonutnkm ELDB
npogosmkaeTca TpeHa Ha 3amearnenme nHdpnauum. HecmoTtps Ha
oXuaaHuns bonee cnabbix nokasaTenem 3KOHOMUYECKOro pocTa B
atom rogy, ELUB octaetcs npuBepXeHHbIM BO3BpaTy UHNAUUA
K LeneBOMYy 3HA4YeHMI0 M Ons 3TOro HamepeH obecneudnBaTb
orpaHunuuTesnibHble AeHEeXHO-KpeaAnUTHbIe YCITOBUA.

PPC otmevaert, 4yto nHpnauma B CLLUA Bce ewe octaeTcs
BbICOKOW. B MapTe rogoBas nHnaumns seipocrna go 3,5%, npu
9TOM yCcKOpssicb BTopoun Mecsu noapsag. CornacHo putopuke ©PC,
TEKyLLNE AeHEeXHO-KpeAUTHbIe YCITOBUA COXPaAHATCA U aanee.

B Poccum — knoyeBomMm ToproBom naptHepe KasaxcTaHa,
MHpNAUMA B MapTe coxXpaHunacb Ha ypoBHe 7,7%.
CornacHo 3asiBfiEHMI0 POCCUMUCKOro perynaropa, OOCTUXKEHWue
Lenu no NHpNAUNn
npegnonaraeT MNPOAOIMKUTENbHbLIA nNepuoa noaaepKaHus
XKECTKUX AEeHEeXHO-KpeaANUTHbIX YCITOBUMN.

Cutyauumsa Ha pPbIHKe HedTH CKnagbiBaeTcsl
onaronpuaTHO. HeTaHble KOTMPOBKM HaxXoO4ATCA Ha YpPOBHE
HEeCcKonbko Bblle 6a3oBoro cueHapusa (B cpeaHem $83 3a
Gappen ¢ Havana roga). 3JTO CBA3aHO C NPOASIEHUEM
cornawenusa OlNEK+, BoeHHbIMN aenctenamMmn B KpacHoM mMope r
npuocTtaHoBkon psaa HI3 B Poccun.

CoxpaHeHue TeKywmx UueH Ha HedTb MNONOXUTENBHO
oTpasuTca Ha ToproBoMm 6anaHce KasaxcTtaHa, HO Mpu 3TOM
BHELWHNe LuUeHbl Ha HedTb MOryT yCuUnuTb BHellHee

NHNALNOHHOE JaBlieHue B LerioM B MUpe.



YBaxaemble XypHanucTtbl!

HecmoTpsa Ha cyulecTBeEHHOE CHUXKEHUE MHANAUNK, OHa BCe
elle Bbicokas. [lanbHenwee cHuXeHne nHdnauum o uenm B 5%
TpebyeT OONbLWNX YCUIMW N OCMOTPUTENBHOCTU B U3MEHEHUU
ypoBHs1 6a30BOM CTaBKW.

Mbl coxpaHsieM nocnefoBaTesibHOCTb W [eCTBYyeEM B
COOTBETCTBMW C paHee O3BYYEeHHOU puTopukon. [nd
OOCTUXEHUS CpedHecpoYyHOW uenu no WHnaumm TpedyeTcs
nogaepXuBatb YMEpPEeHHO JKeCTKue [AeHEeXHO-KpeAUTHble
ycnoBwus.

Mbl NPOLOSTHKMM OTCNEeXnBaTb YCTONUYMBYIO YacTb NHANALUN,
KOTOpass He noABep)XeHa BMUAHUIO pas3oBbiX daktoposB. Ee
OanbHewwee CHUXeHue byanet doopMmpoBaTb NPOCTPAHCTBO ASIS
CHWXeHns1 6a30BOWN CTaBKMW.

Cnepywoulee peweHne no 6a3oBon cTaBke OyaeT OMOPHbIM.
OHOo OyoeT nNpUMHATO C  Yy4YeToM pesynbTaTOB O4vYepenHoro
NPOrHO3HOro payHaa, JgarnbHenwen AUHAMUKU WHPNAUUmM u
GanaHca puckKos.

Tenepb Mbl roTOBblI OTBETUTb Ha BAdllU BOMNPOCHI.



