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HaumoHanbHbIi BaHK Pecnybnunkm KasaxctaH 4 pasa B rog NpoBOAUT MPOrHO3Hble
payHabl, B XOA4€ KOTOpPbIX OCYLLEeCTBAAETCA MNPOrHO3 OCHOBHbIX MaKPO3IKOHOMMUYECKUX
nokasaTesnel, B nepsyt oyepedb MHGAAUMK, HA CpedHECPOYUHbIN nepuos (npeacrosawme 7
KBapTanos). Ha ocHoBe No/lyYeHHbIX NPOTrHO30B M OLUEHOK HaumoHanbHbIM BaHK Pecnybanku
KasaxcTtaH NpuUHMMAeT pelieHua No AeHeXHO-KPeaAUTHOW NONTUKE, B TOM YMCae MO YPOBHIO
633080 CTaBKM.

3 mapTa 2018 roga HaunoHanbHbIM BaHKk Pecnybamku KasaxcTaH 3aBepLumi o4epenHom
NMPOrHO3HbIN payHa, «Pespanb-mapT 2018 roga»?. MporHosHbIv nepuog ¢ 1 keaptana 2018 roaa
no 3 keaptan 2019 roaa.

HauuoHanbHbih BaHk Pecnybnnkm KasaxctaH B cBA3M € 6osiee NO3UTMBHbIMMU
NPOrHO3aMM  KPYNHEMNLWNX WHBECTUUMOHHbIX OGAHKOB W  MeXXAYyHApPOAHbIX WHCTUTYTOB
OTHOCUTENbHO LEeH Ha HedTb MapKu Brent B KayecTBe 6a30BOro cueHapua paccmaTpuBaeT
CUueHapuit ueHbl Ha HedTb Ha ypoBHe 60 gonnapos CLUA 3a 6appenb (50 gonnapos CLUA 3a
H6appesib B NpeapblayLlem NPorHO3HOM pPayHAE) Ha NMPOTAXEHUMN BCEro NPOrHO3HOro nepmoaa’.

MNpu 6as3oBOoM cUEHapuK, COrNACHO MPOrHO3am, CyLLEeCTByeT BEPOATHOCTb BbIXOAa
rogosoit MHPAsunM B KasaxcTaHe B TeueHne 4 KBapTana 2018 roga 3a HUMKHIOK FpaHULy
ueneBsoro Kopuaopa 5-7%, a 8 2019 roagy nHPnauma 6yaeT HaxoAUTbCA B Npeaenax Lenesoro
Kopuaopa 4-6% (epagpuk 1). OcHOBHble @aKTOpbl NPOrHO3a WHOGAALMU: HEUTPaNbHbIN ANs
MHPAAUNM BHYTPEHHUI CNPOC; NO3UTUBHbIE BHELWHWE YC/IOBUSA, BblpaXKatlolWmMecs B pocTe LeH
Ha HedTb;, HM3Kaa MHPAAUMA B CTpaHaX — TOProBblX MNApPTHepax M CTabwunbHble Temmbl
3KOHOMMYECKOro pocTa; paBHosecre PIOK Ha NpoTAKeHMU NPOrHO3HOro nepmosaa; OTCyTCTBUE
CYLLECTBEHHbIX LUOKOB NpeasoxeHuma c Hosbpsa 2017 roaa.

Temnbl SKOHOMMYECKOIo POCTa, COracHO oueHKe, cocTaBAT 2,9% B8 2018 rogy u 2,8% 3a
9 mecaues 2019 roga. MNpeanocbliIKM 3KOHOMMYECKOrO POCTa Ha MNPOrHO3HOM nepuoge He
npetepnenn usmeHeHuit. Kak ” oxmpganocb, POCT MHBECTUUMI B OCHOBHOM KanuTan
npoAoKaeT NOAAEpPXKMBATbL TeMMbl POCTa 3KOHOMUKU. OXMAAETCA COXPaHeHMe TeKyLLIUX
YMEepEeHHbIX TEMNOB POCTa MHBECTULMI Ha POHE pacLIMpPEHMA NPON3BOACTBEHHOM aKTUBHOCTM.
O)npaetcs BOCCTAHOB/EHME BHyTpeHHero noTtpebneHuns. BocctaHoBneHne noTpebneHua
OOMALUHUX XO3AWCTB MPOUCXOAUT MenNeHHbIMM Temnamu. C ogHOM CTOpOHbI, noTpebneHne
NpoAOKAET NOAMUTLIBATLCA POCTOM PO3HMYHOIO KpeauTOBaHWA, OAHAKO OrpaHMyYMBaeTcA
COKpallleHMeM peanbHbiX AEHEXHbIX [0X0A0B HaceneHua. Beuay 6Gonee cywecTBEHHOrO
3aMegNieHNsa  UHONAUMOHHBIX MPOLECCOB  OXMAANTCA  MNOJOXKUTENIbHbIE  TeMMbl  POCTA
3apaboTHbIX NnNaT W, Kak CAeAcTBME, peanbHblX [0X0AO0B HaceneHusa. Poct umnopTa

! MporHo3 MaKpo3IKOHOMMYECKMX MoKa3aTeneil NoAroTOBAEH Ha OCHOBE CTaTUCTUYECKON WHdopmMauum no
cocTosAHuo Ha 15 peBpana 2018 roaa.

2 CpeaHnAn ueHa Ha HedTb MapKu Brent cornacHo onpocy M NporHo3am KpynHeMwmx MHBECTULMOHHBIX BaHKOB U
MeXayHapoaHbix MHCTUTYTOB (Thompson Reuters, Bloomberg, BcemupHbiii 6aHk, MB®) coctasut 58,9 gonnapos
CLUA 3a 6appenb (55,8 gonnapos CLUA 3a 6appenb B npeablayliem nporHosHom payHze) B 2018 rogy m 61,5
ponnapos CLUA 3a 6appens 8 2019 roay.



NoTPebUTEeNbCKUX U MHBECTULMOHHbIX TOBAPOB B pe3y/ibTaTe pacluMpeHUa BHYTPEHHEero cnpoca
6yaeT BbICTYNaTb cAepKMBatoLWMM paKkTopom pocTa BBI.

Mo obHoBAEHHbIM oueHKam HauwmoHanbHoro baHka Pecnyb6nauku KasaxctaH, paspbis
BbiNyCKa B KasaxCTaHe B KPATKOCPOYHOM nepcnekTuse 6yaetr cnabo oTpuuatenbHbIM C
NOCTEMNEHHbIM AOCTUMKEHUEM HYJ/IEBOM OTMETKM K KoHuy 2018 roga. B 2019 roay paspbiB
BbIMYCKa NepengeT B NONOXKMUTENbHYO 30HY U ByAeT Haxo4MUTbCA TaM A0 KOHUA MPOrHO3HOro
nepuoga, 4to 6OyaeT oKasbiBaTb cnaboe nponHOAAUMOHHOE BO3AENCTBME HA MNPOLLECChI
LeHoobpa3oBaHUA B CTpaHe.

CTpyKTypa 3KOHOMMWYECKOrO poCTa B MPOrHO3HOM Mepuoge He OTParKaeT U3MEHEeHMUA,
CBA3aHHble C AuBepcuPUKaumer 3SKOHOMWKM, UYTO CKasbiBAeTCA Ha CyLWeCTBEHHOM
NoABEPKEHHOCTM BHEWHUM WoKaM. OCHOBHbIM ApaiiBepOM pa3pbiBa BbiMyCKa NPOAO/KAKT
OCTaBaTbCA LEeHbl Ha HedTb.

B cBoto ouepenb, npu peanusaummn cueHapua 50 gonnapos CLUA 3a 6appenb rogosas
nHpnaumna bygeT HaxoaAuTbCA B npedenax uenesoro kopuaopa B 2018-2019 rogax, 4To He
noTpebyeT KOPPEKTUPOBKN AEHEKHO-KPEAUTHOM MOJIUTUKU, KOTOPAsA OCTAHETCA HEeUTpasbHOM
Ha NPOTAXEHWNM BCEro NPOrHO3HOro nepmnoaa.

Puck npodunb He npetepnen mameHeHun. LLIOKM npeanoKeHua M HesaaKopeHue
MHPAAUMOHHDBIX OXUOAHUMA ABAAIOTCA OCHOBHbIMW PUCKAaMMK, KOTOPble MNPUCYLLM MNPOrHO3y
MHPAAUUN.

Bonee nogpobHaa MHGopmauma No pesynbTaTam NPOrHO3HOro payHaa «despanb-mapT
2018 ropga» byget onybnmkoBaHa B «0630pe MHAAuMmM» 3a 4 KBapTan 2017 roaa Ha cauTe
HauunoHanbHoro baHka Pecnyb6aunkun KasaxcrtaH.

Mpaduk 1

MporHo3s u ¢paKkT HGAauuu npm ueHe Ha HedTb Brent 60 gonn. CLUA 3a 6appenb,

B % KBapTa/ K COOTBETCTBYHOLEMY KBapTany npeabiayLiero roaa (B cpegHem 3a KBaprtan)
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