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HAUNOHAJIbHbIKN BAHK KA3AXCTAHA

MHO®OPMALMNOHHOE COOBLUEHUE

15 okmsabpsa 2018 20da
Bxoasawme notoku EHM® B 4 pasa npesbIWAOT UCXoaALMEe

My6bnankauma Ha Forbes.kz: «3kcnepT: yepe3 5 net B EHMN® moxkeT He xBaTUTb AeHer AnA
BbINAATbl NEHCUIM», KAaK U CNepoBaio OXUAaTb, Bbl3BaJla MFHOBEHHYHO peakuumto B obwectse. YTo
0b6bsACHMMO, BCce Mbl — BKAaaumkm EHM®. B cBasm ¢ aton nybankaument HaumoHanbHbiM BaHK
KasaxcTaHa cumMTaeT HeoH6X0aMMbIM 3aABUTb, YTO MHEHME SKCNEPTA HE OCHOBbLIBAETCA HU HA KaKMX
pacyeTax M He ABAAETCA KOMMNETEHTHbIM. B nNpoTMBHOM cny4vae, 3TM pacyeTbl  6bl 6bln
npeacTaB/eHbl.

B cBA3M C 3TUM, ONYHAMKOBAHHYHO HE COOTBETCTBYOLLYO AENCTBUTENBHOCTU MHOOPMALLMIO
M BbIBOZ O HennaTexecnocobHoctn EHM® yepes naTb neT HaumoHanbHbIM BaHK pacueHUBaeT, KaK
NPOBOKALMOHHYIO.

MNpuBeneHHble B CcTaTbe [JaHHble MO MNeHCUMOHHbIM aKTtuBam EHM® u ux aHanus
HEKOPPEKTHbI, MOCKONbKY U3bATUI U3 GOoHAA AnsA GUHAHCUMPOBAHUA AeduumTa BroaxKeTa U Apyrux
chep I3KOHOMMKM He ocyuwecTBaseTcA. [eHcMOoHHble akTuBbl EHM® He wucnonb3oBanuch, Kak
YKa3aHo B CTaTbe, B GMHAHCUMPOBaHUM caenkm HapogHoro 6aHka Ha cymmy 2 TpaH TeHre B8 2017
roay.

lNeHcMoHHble akTuBbl EHIM® B npouecce MHBECTMPOBAHMA He U3bIMAIOTCA, @ Pa3MeLLatoTca
B pa3nnyHble GUHAHCOBbIE MHCTPYMEHTbI HA NPUHLMNAX CPOYHOCTWU, NAATHOCTU U BO3BPATHOCTM B
COOTBETCTBMMU C PbIHOYHbIMK YCNOBMAMM, a TaKXKe — B COOTBETCTBMM C TpeboBaHuAMM U
OrpaHUYeHNsAMUN, YCTaHOBNEHHbIMW WMHBECTUUMOHHOM Aeknapaumen EHM®. Bce neHCUMOHHble
aKTMBbl NepcoHMdUUMpoBaHbl. KaxKablh BKAAAYMK MPU KENaHUM MOXKeT B Ntoboi MOMEHT
NPOKOHTPO/INPOBATL ABUMKEHMNE CPEeACTB N0 CBOEMY UHAMBUAYANBLHOMY NEHCMOHHOMY CYeTy.

MpuHuMNbl geAaTenbHOCTM PoHAA, NpaBuna ero PyHKUMOHMPOBAHUA, TaK Ke KaK U BCe
TeKylwme nokasatenn EHM® HaxopaTca B OTKpbITOM AocTyne Ha cakte. lMpecc-penns EHMNO
ny6AnKytoTca perynapHo. Mbl AWWb HAaMOMHWMM Ka3axCTaHUaM JAaHHble MO COCTOAHMI0O Ha 1
oKTabpAa 2018 roga: o6bem NeHCMOHHbIX akTMBoB EHIM® coctasun 8,9 TpaH TeHre. Poct noptdena
COCTaBWA C Havana roga 1,1 TpaH TeHre nnm 14,3%.

BxogAwme peHexHble NOTOKM (NEeHCMOHHble B3HOCbI) M3 rofa B rog MOKasblBalOT
NONIOXKUTENbHYIO AMHAMMKY, NpPeBbllwas B 4 pasa ucxogAawme NOTOKU (MeHCMOHHble BbIMAaThl,
nepesoabl 1 Ap.). Obwaa cymma BbINAaT C Havyana roga coctasuna 130,9 mappg TeHre, BKAOYAA
nepesoAbl B CTpaxoBble opraHM3sauunm 15,5 mapa teHre.

ExkemecayHble BbINAATbl NO rpaduKy € Ha4yana roga coctasunun 3,7 Mapsa TeHre (OHM BXOAAT
B 06wy cymmy B 130,9 mnppg TeHre). Xotenocb 6bl 06paTUTb BHUMAHME - 3TO KaK pa3 BbIMAATbI
NeHCMoHepam, KTO Bbiles HA MEHCUIO U NOAyYaeT No rpaduKy B STOM roay.

CornacHo akTyapHbiM pacyeTam, nposeaeHHbiMm EHMN®, B 6aunxaliwune 5 net Bxogawme
NEHCUOHHbIE NOTOKU ByAyT YBENMUMBATLCA U NO-MPEXKHEMY NPEBbILWATL UCXOAALLME NOTOKKU. Tak,
3a nepuog ¢ 2019 roga no 2023 rog, no nporHo3am EHM®, cymmapHbii 06bem MEHCUMOHHbIX
B3HOCOB COCTaBUT NOPAAKA 5 TpAH TeHre npn cymmapHom ob6beme Bbinnat 1,3 TpaH TeHre.

TaKKe BaXHO MNOMHUTb 00 WHBECTUUMOHHOM cocTasasawowen noptdena donHga. Mo
COCTOSIHUIO Ha 1 OKTAGPA T.r. AOXOAHOCTb MEHCUMOHHbLIX aKTUBOB 3a nocaegHue 12 mecaues ans



BKNaa4mkoB EHMN® coctaBmnna 9%. B To Bpemsa Kak uHpnaums - 6,1%. B pesynbTaTte 3a 3TOT nepuoa
peanbHasa (TO ecTb Haj, ypoBHem MHOAAUMKU) AOXOAHOCTb MO MNEHCUMOHHbIM akTuBam EHMN®
coctasuna 2,9%.

Mo npeaBapuTesbHbiM AaHHbIM 33 9 MmecAueB roga AOXOAHOCTb MEHCUMOHHbIX aKTUBOB
EHMN®, pacnpeaeneHHas Ha cyeTa BKAaguukos EHM®, coctasuna 7,75% npu yposHe nHdnAumm B
pasmepe 3,3%. Takmm obpasom, ¢ Hayana 2018 roga obecneyeHa peasbHad AOXOAHOCTb MO
NEeHCMOHHbIM akTueam EHIMN® B pasmepe 4,45%.

Mpun atom otmetmm, 4to 30,9% akTMBOB OT 0b6LWLero noptdena poHAa MHBECTUPOBAHbI B
bMHaHCOBbIE MHCTPYMEHTbl, HOMUMHUPOBAHHbIE B MHOCTPAHHOW BantoTe. Ha paccmatpuBaemyto
AaTty Aona GMHAHCOBbIX MHCTPYMEHTOB HAHKOB BTOPOro YPOBHS B NopTdene NeHCMOHHbIX aKTUBOB
EHMN® coctasuna 17,9%. CpeaHeB3BellEHHAsA AOXOAHOCTb NO HMUM - 9,8% rogoBsbix. MNpu sTom ¢
Havana 2016 roga NPom3OLWNO CHUXKeHWe 0011 BAaHKOBCKOro cektopa B noptdene EHM® ¢ 33,9%
33 CYET COKpalWEeHMA HOBbIX MHBECTULWM, a TaKKe MNNAHOBbIX MoralweHuit 6aHKamu CBOMX
06A3aTeNbCTB.

CnepoBaTenibHO, BbICKa3biBaHUA 3KcnepTta Ha Forbes.kz o HennaTtekecnocobHocTn
HAaKOMUTE/IbHON MEHCUMOHHOW CUCTEMbI ABAAOTCA 6e30CHOBaTE/bHbIMWU. B CBA3M C 3TUM Mbl
npocum sKcnepTa nMbo npenocTaBUTb CBOM pacyeTbl, 1Mbo gatb onposepkeHue ana CMU. B
nNpoTMBHOM cnydae HaumoHanbHbi BaHK KasaxcTaHa ocTaBnseT 3a cobol npaBo obpaTtuTbcA B
cyA. OTO - KpaTKOEe U3N0XKEHME Halen NO3MUMM NO BONPOCaAM, OTPAXKEHHbIM B CTaTbe.
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