HAUMOHANDbHbBIA BAHK KA3AXCTAHA

NMH®OPMALMOHHbLIE COOBLLEHUA

5 uroHa 2017 200a

ba3oBas craBka B KasaxcraHe cHu»eHa o yposHa 10,5%

CerogHa HauuoHanbHbIM BaHK NpuHAN pelleHuMe CHU3UTb 6a3oBylo cTaBKy ¢ 11% ao
10,5%, C CMMMETPUYHBIM KOPMUAOPOM MPOLLEHTHbIX CTaBoK +/-1%. CTaBKM Mo onepauusam
npeaocTaBaAeHna TIMKBUAHOCTU CHM3NAMCL 0 11,5%, a no onepaumam U3bATUA TNKBULAHOCTU —
80 9,5%. 06 stom cerogHa coobwwmn [lMpegcepatens HaumoHanbHoro baHKka PK [danHuAap
AKuweB, BbICTyNasn Ha bpuduHre gnsa TenesnsnoHHbix CMU B r.Anmatbl.

OH HanomHun, yto 10 anpena 2017 roaa HauuoHanbHbiM BaHK 0603HaYMN
BO3MOXHOCTb CHWMMKEHWA 0a30BOM CTaBKWU. «YCNOBMA, NPU KOTOPbIX CTaBKa Morna bObiTb
CHU)KeHa, noaTBepAnnmncb. bonee Toro, BOCCTaHOBAEHUE BHYTPEHHEN SKOHOMMKU NPOUCXOANT
6onee 6GbICTPbIMU, YEM OXKMAANOCL, TEMNAMM, — CKaszan [. AKuweB. — PelleHne 0 CHUNKEHUN
CTaBKW OTparkaeT OoNTUMaibHbIA 6anaHC PUCKOB ANA SKOHOMMKM, CBA3AHHbIX KaK C peakuuen
BHYTPEHHEro pblHKA Ha AEeHEXHO-KPeaUTHYIO NOIUTUKY, TaK U C BHELWHMMM LLOKaMK, Hanbonee
pelwatowmmMmmn 13 KoTopbixX OCTAtOTCA LEeHa Ha HeDTb M NOINTUKA 0OMEHHOTO Kypca KpynHEeRLwmx
TOProBbix NapTepoB KasaxcTaHa».

Mo ero cnoBam, «peannsauma 6a3oBOro cLueHapua PasBUTUA SKOHOMMKM NPU OTCYTCTBUM
HeraTMBHbIX LUOKOB 3a4aeT NPOAO/IKEHWE MOHUMKATENbHOrO TpeHAa 6a3oBOM CTaBKM Ha 12-
MECSAYHOM FOpM30HTE». «YacToTa, CKOPOCTb M BE/IMYMHA AaNbHENLIErO0 U3MEHEHWUA CTaBKM
6yayT onpefenATbcA TAKMMM MOKasaTeNAMM, KaK CoOTBEeTCTBME (aKTUYECKOW AUHAMMKM
MHPNALNM LLeSIEBbIM M NPOTHO3UPYEMbIM NAapamMeTpPaM, a TaKKe MHANKATOPaMn SENO3UTHOTO U
KPeAUTHOrO pblHKa W B ULenOoM (WHAHCOBOTrO pPbiHKA. Ba)KHbIM  opueHTMpOM Ans
HaumoHanbHoro baHka ctaHoBUTCA 6a30BasA CTaBKa B peasibHOM BblPa*KeHMU, T.e. HOMUHANbHAA
CTaBKa 3a MMHYCOM TapreTMpyemoro ypoBHs MHPAAUMK. Ee nnaHMpyeTca yaep»KMBaTb He Bbille
4%, T.e. Ha YpOBHe, COMOCTaBMMOM C [AOATOCPOYHLIMW MNOTEHUUANBbHLIMKU TEeMMamMu
9KOHOMMYECKOro pocTa», — npouHbopmupoBan rnasa HBPK, oTmeTtws, uto «npm meHee
6naronpuATHOM ANA 3KOHOMMKM KasaxcTaHa cueHapuu 6yaeT peanns3oBbiBaTbCcA 6Gonee
KOHCepBaTUBHbIMA NOAXOA B OTHOWEHUKM 6a3oBoM cTaBku». [. AkMweB A06aBMA, YTO NPU STOM
HauuoHanbHbIh BaHK He cyMTaeT ONpaBAaHHbIM PEArnmpoBaTb YXKECTOYEHWEM KPEAUTHbIX
YC/IOBUIM ONA CHUXKEHUA MHPNALMN, MMEIOLLLEN 3aBeA0MO BPEMEHHbIM XapaKTep. B yacTtHocTH,
Ha WMHONALMIO, CBA3AHHYID C POCTOM M3LEP)KEK HA CTOPOHE MNPEeAsIONKEHUA N UMERLLYIO
ABTOHOMHbBIN C TOYKM 3PEHMA AEHEKHO-KPEAUTHOM MNONAUTUKN XapaKTep.

«M3meHeHne MOHEeTapHbIX YCA0BUM, AENCTBYIOWMX Ha CTOPOHE Cnpoca, NpAMOoro
B/INSIHUA Ha UHPAAUNIO HA TOPU3OHTE NJIAaHMPOBAHUS UMETb He byaeT. TakxKe HaumoHanbHbIN
BaHK y4yMTbiBa€T B CBOMX pPELIEHUAX PWUCKKU, CBA3AHHble C HEeCcTabubHOCTbIO YC/I0BMIA
KpeauToBaHWA, KOTopble CNOCOOHblI OrpaHMYMTb AENCTBEHHOCTb AEHEXHO-KpeaAUTHOM



NONMTUKM Ha bonee AONATOCPOYHOM ropu3oHTe. HecmoTpAa Ha M3ObITOYHYHO NMKBUAHOCTD,
orpaHMYeHHoCTb  OaHKOBCKOro  KanuTana AaABasetca 6onee  BecombiM  GAKTOPOM,
CAEPKUBAOLWNM MNPEeasiOKEHNe KpeauTa, Yem CTOMMOCTb GOHAMPOBaHMA», — cKasan /M.
AKuLies.

Cneaytowee pelieHne no 6a3oBoli cTaBKke, No ero cioBam, byaet ob6basneHo 17 utona
2017 ropa 8 17:00 no BpemeHun ACTaHbl.

NHdnauma npoaonykaeT HaXoAUTLCA B paMKax LeieBoro guanasoHa — [l. AKuwes

06 oCHOBHbIX paKTopax U NpPeanocbi/IKax NPUHATUA PELUeHUA No CHUXKeHWUo H6asoBow
CTaBKM Ao ypoBHAa 10,5% pacckasan Mpeaceagatens HaymoHanbHoro baHka PK JaHuAp AKuwes,
BbICTynas cerogHaA Ha 6pundurHre ansa TeneBmsmnoHHbix CMU B r.Anmarsl.

«Mo wutoram mas rogoBas WMHOAAUUS COCTaBWAA, TaK e Kak u B anpene, 7,5%.
NHdnsumna 3amennmna cBoe CHUXKEHME 3@ CYET LLOKA NpeasioKeHMs, COBMABLLEro C Ce30HHbIM
pPOCTOM LEH Ha onpeaeneHHble BUAbl NPOAOBOALCTBMA, B YaCTHOCTU OBOLWM U MACO. B TO Ke
BpeMA [OaHHbIA  POCT YAaCTUMHO KOMMEHCUPYETCA CHUMKEHMEM  MMUPOBbIX LEH Ha
NpPoA0BONLCTBUE, KOTOPOE Mbl Habatogaem nocnegHue Tpu mecaua. NosTomy CyLLECTBEHHbIX
M3MEHEHMIN B NPOAOBONLCTBEHHON WMHOAALUM HE MNPOUCXOAUT, U MHIAAUMA NPOAONKAET
Haxo4uTbCA B paMKax LeneBoro Anana3oHa», — ckasan . Akuwes.

OH pobaBun: «B pganbHeWWeM Mbl OXUMOAEM CE30HHbIA POCT NPEANOKEHUA
NPOAOBONLCTBEHHbIX TOBApOB, KOTOpbIM 6OyaeT crnocobcTBOBaTb 3amMeasIEHUIO 040BOM
MHPAAUMM 00 KOHUA 3 KBapTana. fogoBas MHOAAUMA MOXKET HE3HAYUTENbHO U HA KOPOTKUIA
nepuos noBbiCUTbCS B 4 KBapTane U3-3a HU3KOM 6a3bl B KOHUE npeaplaywero roga. OaHako
Y)KECTOUEeHME [OEeHEXHO-KPeaMuTHbIX YCcnoBuii He Tpebyetca. PesynbtaTbl oyepeaHoro
NPOrHO3HOrO payHAa AEMOHCTPUPYIOT, YTO rogoBas nHonauMa B KasaxcraHe B TedeHne 2017 u
2018 rogoB 6ygeT HaxoauTbCA B LENEBOM KOpMAope».

Mo ero cnoBam, OXWAAHWA HaceneHUA KacaTeNbHO Oyaylwero ypoBHSA WHPAAUUMK
ocTatoTca cTabunbHbiMU. «OTAENbHbIE KONIebaHUA He ABAAKOTCA CYLLECTBEHHbIMW U He BAUAIOT
Ha obwmit TpeHa,. Onpocbkl NOKa3blBaoT, YTO OLEHMBAEMbIN HAaCENEHMEM POCT LLEH CHUMKAETCA.
KonnuectBeHHas oLeHKa oxuaaemon nHGAaUMK Ha rog Brnepes 3adUKCMpPOoBaacb Ha YpoBHE
HU)KE 3HAYeHMA CAOXKMUBLUENCA MHPAALUMK, YTO FTOBOPUT O €e MOCTENEHHOM CXOXAEHUU K
uenesomy kKopumgopy Ha 2018 rog», — otmetmn [lpeacepatenb HauymoHanbHoro baHKa
KasaxcTtaHa.

BantoTHble NpeanoYTeHUA BKAAAUUKOB NPOAOKAKT MEHATLCA B NONb3y TeHre — [.
AKunwes

N3meHeHMe Ba/IlOTHbIX NPeanoYTeHUn HaboaaeTcss KaK Ha PbIHKE Ha/IMYHOW BanioThl,
TaK M Ha [eno3uTHOM pbiHKe, oTmeTun [lpeacepatens HaumoHanbHoro baHka PK [aHwuAap
AKuwies, BbICTynas cerofHs Ha 6puduHre ans renesnsmoHHbix CMU B r.Anmatsl.

Kak paHee coobuan HaubaHK, 06bem MOKYMNKM MHOCTPAHHOM BastoTbl HaceNeHUEM B
anpene cHususca 6onee yem B 3 pasa a0 88,4 maH. gonnapos CLUA. «lNo npeasapuUTeibHbIM
OaHHbIM Masd, B CTPYKType Aeno3UTOB COXPaHAeTCA NpeBbllleHMe TEeHroBbIX Aen03MTOB Hapg,
Ba/ItOTHbIMM, AOCTUTHYTOEe B mapTe 2017 roga, — KoHctatuposan [. AKuwes. — 3Tum daKTam
CNocobCTBYOT CTabUNbHbIE OXKUAAHUSA B OTHOLIEHUW Kypca TeHre y HacesieHUs U y4acTHUKOB
Ba/IlOTHOrO pblHKa. CTaBKM MO 6GecnocTaBOYHbIM BaslOTHbIM  popBapaamM MNOKasbiBaoT
MUHUMANbHbIE OXMAAHMA NO ocnabneHunto TeHre B TeyeHne mecaua. Mo pesynbTatam onpoca
HaceNeHMA A0NA OXUAAOLWMX HEM3SMEHHOCTU KypCa TEHre UM ero yKpensieHua npoaoKaeT
pactu».



«Ob6bem HeTTo-MHTepBeHUMN HaunoHanbHoro baHKa paBeH HyA. ITa CUTyaums
NpPoAOoAXKaeTCA B TeYeHne nocnegHux 9 mecaues», — coobwmn . Akuwes.

Mo ero cnoBam, 3010TOBaAKOTHbIE pe3epBbl HaumoHanbHOro baHka Ha KoHeu, maa no
npeaBapuTesibHbIM AaHHbiM coctasunm 30,4 mapg. gonnapos CLUA, ysennumsLlnCb € Havana
roga Ha 915 mnH. gonnapos CLUA. BantoTHble akTuBbl HaumoHanbHoro ¢poHaa B MHOCTPaHHOM
Ba/IlOTE Ha KOHew, mas coctasmam 62,7 mapa. gonn. CLUA. O6buwme mexayHapoaHble pe3epBsbl
coctasnsaoT 93,1 mapa. gonnapos CLUA namn 66% ot BBIT.

,EI,. AKuwes: «p,enosaﬂ dKTUBHOCTb B 9KOHOMMUKE AEMOHCTPUpPyeT OXKnusieHune»

KpaTKOCPOUHbIN 3KOHOMWYECKMIA WMHAMKATOP MO 6a30BbIM OTPACAAM 3KOHOMMUKM NO
AaHHbIM anpena 2017 roga AOCTUT MAaKCMMasIbHOTro 3a nocaegHue 3 roga 3HavyeHma — 107,1%.
JaHHble onpoca HaceneHuAa KacaTe/lbHO 3KOHOMMYECKUX MepCcnekTUB CBUAETENIbCTBYIOT O
HaIMYMKM CTaBUNBbHBIX MO3UTUBHBIX OXMUAAHUIN Y SKOHOMUYECKMX areHToB. O6 aTom cooblnn
cerogHa Mpepcepatend HauymoHanbHoro baHka PK JaHuap Akuwes, BbicTynaa Ha 6puduHre
ana teneBnsnoHHbix CMU B r. Aamartsl.

Mo ero cnoBam, «HabatogaeTcs nocteneHHoe BO30OHOBNEHME pocTa NOTPebUTeNbCKOro
cnpoca». «B aHBape-mapTe peasibHble 40X0Abl HACENEHMA BbIPOCAUK Ha 2,4%, 4To 06bACHAETCS,
B OCHOBHOM, YBE/AMYEHMEM COLMANbHbBIX BbINAAT WU NeHcui, — noacHun . Akmwes. — OTmeuy
B/INSIHNE BHELWHUX PaKTOPOB, KOTOPble OKas3aan MNOoAAepPKKY POCTY 3KOHOMMKM KaszaxcTaHa.
MupoBble UeHbl Ha HedTb B Mae HaxoAuAuCb B guanasoHe 48-54 ponn. CLUA 3a 6appenb,
OEMOHCTPMPYA HE3HAYUTE/IbHbIMA NPUPOCT B Te4eHUe 6o/bluelt YacTn mecaua».

YTo KacaeTcs [AEHEXHO-KPeaMUTHbIX YCA0BWIA, To, no cnosam [. Akuwesa, nocne
CHUXeHMA 6a30BOMN CTaBKM OHM CMATYALOTCS — C YMEPEHHO-KECTKUX 4,0 HEUTPA/IbHbIX.

«Bo-nepBbIX, HEAOOLLEHEHHbIN pPeanbHbIN Kypc TEHre NPOAOMKAET CO34aBaTb LLEHOBYHO
NnoAnEepPrKKY KasaxCTaHCKMM npou3BoauTensm. Bo-BTOpbIX, YPOBEHb pPeasibHOM MPOLEHTHOM
CTaBKKN CHUKaeTcA. ITo obecneymBaeT nNoanepykKy CNpocy Ha KpeauTHble pecypcbl GaHKOB B
YCNOBUAX U3ObITOYHOMN INKBUAHOCTUY», — CKa3an [. AKuLwesB.

OH OTMETW/, YTO B YCNOBUAX W3ObLITOYHON JIMKBUAHOCTM B OAHKOBCKOM CEKTOpE
HaumoHanbHbIM BaHK BbIMyCKaeT KPaTKOCPOYHble HOTbl. [pn 3TOM COXpaHseTcA TeHAeHumA
CHUXEHMA AO0XOAHOCTU HOT. 32 Malh CHUXKEHWE A0XOA4HOCTU C PAa3HbIMM CPOKAaMM COCTaBMAO OT
0,11% po 0,28%. 31O ABAEHWe, MO €ro cnoBam, CO34aeT YC/0BUA ANA nepetoka GUHAHCOBbLIX
pPecypcoB B peasibHbl CEKTOP 3KOHOMMKMU.

OH TaKXe OTMETUA, YTO «CTPYKTYPHbIN MNPOPULMT NUKBUAHOCTM o0bycnaBansaet
HaxOXAEeHWe CTaBOK AEHEXKHOro pbiHKA Ha HUMHENM rpaHuLLe Kopuaopa CTaBoK, YTo Ae-dakTo
03HavaeT ocnabneHne AeHeKHO-KPeaAUTHbIX YCNOBUIM fake Torga, Koraa 6a3oBas CTaBKa He
MEeHAEeTCA».
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