Hoknag HB PK Ha pacwmpeHHOM 3acegaHnn
[MpaBuTenbCcTBa C y4actmem [(nasbl rocygapcTea
14 vitona 2022 rona

YBaxaembin Kacbim-XXomapT KemeneBuy!
YBaxaemble konneru!

B nepeBom nonyroguu Tekywlero roga Ha poHe yxygueHus
reonosINTUMECKON CUTyauuu MNOBLICUINCE BOMATUIIbHOCTb WU
puckun. B aTux ycrnoBusix Hamu Oblnin NPUHATbHI onepaTUBHbIE
Mepbl o obecneyeHnio crabunbHocTU  hnHaAHCOBOM

CUCTeMmMbl.

(CITAV 2. OCHOBHBIE UTOMM AESTE/ILHOCTY HEK 3A | MOYIrOAVE
T.r)

NMepBoe, B ycrnoBusix OecnpeueneHTHbIX MOTPSACEHUN Ha
pbiHKax onepatuBHble Mepbl HaumoHanbHoOro baHka no3sonunu
ctrabmnuaupoBatb CuUTyauurd Ha ((PUHAHCOBOM pblHKe.
OrpaHnunB 4ype3mepHble KoriebaHuUsi Kypca TeHre, Mbl
NpeaoTBpaTUIN NX NepeHoc Ha NHANALUUIO.

BTopoe, ans obecneyeHnss oMHaAHCOBOM CTaOWUMBHOCTU U
COXpPaHEHNA TEHrOBbIX aKTUBOB NpuHATa lporpamma 3awuThl
TEHroBbIX BKNagos.

TpeTbe, HeCMOTpPA Ha BONATUMBHOCTb Ha  PblHKaXx,
aoxoaHocTtb HaumoHanbHoro ooHaa U NEHCUOHHbIX aKTUBOB
B 4ONrOCPOYHOM Nepuoe octaeTCcs NOSIOXKUTENbHOM.

YeTBepToe, 3a cyer COBMECTHOW paboThbl C

npaBVITeJ'IbCTBOM C anpensa TeKkyulero roga rocyaapcrBeHHble

LeHHble 6ymarn Pecnybonukm KasaxctaH Obinn BKMAOYEHbI B



mHaekc FTSE Frontier EM Government Bond. JP Morgan
nomectun 'Ub PK Ha «pamgap» ona skniodeHunst B nHaekc MUb
pa3BMBalOLLNXCS PbIHKOB.

MNatoe, ¢ 1 wwona HauuMoHanbHbIM baHk 3anyctun B
NPOMBILIIEHHYIO  3KcnnyaTtaumio  CuctemMy  MrHOBEHHbIX
nnarexen n Mexx6aHKOBCKYK CUCTEMY MNNATEXHbIX KAPTO4eK.
PaspabotaHa mMogenb MNPUHATUS peLleHnss O BHeOpeHun
LU POBOro TeHre C OL,EHKOW BbIro N U3gepxek.

HecmoTpsa Ha OOCTUTHYTbIe pe3ynbTaTbl, UMEKTCH BbI3OBbI,

Ha KOTOPbIX A4 OCTAaHOBJ1HOCb Aaliee.

(CIIAV 3. SKOHOMUKA KASAXCTAHA B | MOJTYroamn PA3BUBAJIACH
ro4 CYUECTBEHHBIM BITMAHWEM BHELLIHUX ®AKTOPOB)

OKoHOMMKa KasaxctaHa B | nonyrogun TeKywlero roaa
pasBMBanacb Mo  CYLECTBEHHbIM  BIUSIHUEM  BHELLHWUX
doakTopoB.

HecmoTpa Ha reononuMTU4YecKyro OOCTaHOBKY B MUpe, B
KazaxctaHe 6narogaps BbICOKMM LeHaM Ha He(dpTb U
npogorkaowemycss  (pUCKanbHOMY CTUMYSIMPOBaAHUIO POCT
3KOHOMMKWN MNPOAOSIKUIICA C COXPaHEHMEM MNOMOXUTENBHOM
OWHaMUKN  BHYTPEHHero Ccnpoca, CcornpoBoXaarouerocd
BbICOKMM YPOBHEM NOTPEOUTENIbCKUX LIEH.

[To oueHkaM MexayHapoOHbIX OpraHusauun, CHUXKaKTCS
NPOrHO3bl MO pPOCTY rnobanbHOM 3KOHOMWKK, YTO CBSA3AHO C
peanu3auven  reonosIMTUMECKUX  PUCKOB,  YXKECTOYEHUEM
AEHEeXHO-KPpeaUTHOMN MNONUTUKN, OHAXKETHOM KOHconuMaauunen,
BbICOKOW MHpNALMEN N MHPNALUMOHHBIMU OXKUOAHUAMM.

Bbicokue LEHbI Ha 3HeproHocuTenu 7

2



CeNIbCKOXO35UCTBEHHbIE TOBapbl NMpmMBOAAT K noBCeéMeCTHOMY

POCTY LieH Ha roToBble TOBapbI.

B pesynbTtate Habniwopgaetca  rnobanbHbIA ¢ POCT
MHNAUMKN, Ha {OHE KOTOPOro YXKecTo4yalTCsa AeHEeXHO-
KpeAuTHbIe YCITOBUSA B MUPE.

Mo oueHkam BB, nHdbnauma gocturHeT nukKa B cepepuHe
TeKywero roga, no gaHHoim O3CP — B Havane 2023 roga,
nocrne 4ero HadyHeT CHMXaTbCA WU3-3a 3aMedfieHMd pocTa
MMUPOBOMN 3KOHOMMKMU, CHKEHUS CNpOca, Yrny4lleHNs cutyaumm
C NOCTaBKaMMu.

[Mlo oueHkam HauymoHanbHOro baHKa, pPOCT 3KOHOMUKMU
KaszaxctaHa Bo BTOPOM MOSyrogmn Tekywero roga samegrnmTcA,
HO OCTaHeTcs BONMU3N AOOJSITOCPOYHLIX MOTeHUManbHbIX
ypoBHen. OCHOBHbIe PUCKUM ONs  JanbHEWWero pocTta
9KOHOMWKM NPEOCTaBnAlT CHUXEeHUue A[OoCcTyna Ha MUpPOBbIE
PbIHKM NS Ka3aXCTaHCKOro aKkcnopTa U NoACTPONKa 3KOHOMUKMU
No4 HOBble YCITIOBUSA B CTpaHax — TOProBbIX NapTHepax.

(CIIAV 4. HA ®OHE Y)KECTOYEHUWSA [AOKIM B MWPE COXPAHSETCS
BOJIATUIIBHOCTb HA ®UHAHCOBbIX PBIHKAX)

Ha dooHe yXecToyeHus OeHEeXHO-KpeOAUTHOM MNONUTUKN B
MUPE COXpaHsETCS BOMATUNbHOCTb Ha (PMHAHCOBbLIX PbIHKAaX.
LleHTpo6aHkn Mupa noBbIWAT CTaBKM B paMKax camMoro
MacLUTAaOHOro yXXeCTo4YeHUs AeHEeXHO-KpeaUTHbIX YCIOBUMN U

oTXoOAT OT UCTOPUYHECKHU MSAFKOW MOSINTUKN.

B pe3ylibTate Ha (bI/IHaHCOBOM pPbIHKE NMPOOOJIXKaeTCAH

OerctBO B 3aWUTHble akKTuBbl. CTOMMOCTb gonnapa K



BanTaM Apyrux ctpaH mumpa obHoBuMra Makcumymbl 3a 20

neT, yBenu4MBLLUUCL C Ha4yana roga Ha 9,4%.

(CIIAVId 5. TEOIMOMIMTUYECKUE ®AKTOPbLI YCKOPUITN WH®IAUMKO B
FEPBOM I1OJ1YIroammn 2022 ro4A)

C Hayvana Tekyuwiero roga rogosas nHdnauma B KasaxcraHe
Bblpocna ¢ 8,4% po 14,5% B uioHe B Gonbllen mMepe K3-3a
ABYKpaTHOro pocrta ueH Ha npopoBonbcTBUE — C 9,9% po
19,2%, BKMag KOTOPOro B 0OLLY MHGNAUMIO cocTaBurl bonee
NONMTIOBUHBI.

HecmoTps Ha 3amenneHne mMecayHon MHANSAUUKN C NMUKOBOTO
3HayeHuna 3,7% B mapTte Ao 1,6% B noHe, ee 3Ha4YeHue noyTn B 3
pa3a npesBblllaeT UCTOPUYECKYD HOPMY MIOHA 3a nocregHue 5
ner.

Ona crabunmu3auymm pocta UEH NPUHMMAKOTCS  Mepbl
AEHEeXHO-KpeauTHou nonutuku. basoBasa crtaBka Cc Hayana
TeKyLero roga MoBbILLEHA [0 14%. B yCIoBUAX
becnpeuegeHTHOro  MHAMAAUMOHHOIO OaBneHust 3TO  KpanHe
Heobxognmad Mepa, 6e3 KOTOpOu NMeeTcs pUCK
6eCKOHTPOSIbHOro pocTa ueH. [pn aTom apdekT oT cTaBku byaet

NnpoABIATbLCA C BPEMEeHHbIM J1aromM.

Mepbl MOHeTapHoOM nonuTukM HaumoHanbHoro baHka
conpoBoxgattca Mepamu [paButenbcTBa MO MUHUMU3ALNU
pa3pbiBOB Crpoca U npeanoxeHnusa Ha noTpednTenbCKUX pbiHKaXx.
B deBpane no Bawemy nopydeHuto [lpaBUTENBCTBOM
akTyanuampoBaH u nNpuHAT «KomMnrnekc mMep MO KOHTPOM u
CHUNXeHUI0 YPOBHSA UHNAUUM Ha 2022-2024 roabi».

Oxunpaetcsa 3amenneHne uHnaumm He paHee 2023 ropa
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Ha oHe nNpUHMMaEMbIX peleHnrn no ©O6a30BOU CTaBKe W
nyaHMPyeMoro K peanusauum KOHTPLUMKIINYECKOro
OrogxeTHoro npasuna. BaxHo npuHsaTne 9dEEKTUBHLIX MEpP
cbanaHcMpoBaHHOro pasBuTus, B nepByto oyepenb,

npoaoOBOJIbCTBEHHbIX PbIHKOB.

(CNAVd 6. MEXAYHAPOOHbBIE PE3EPBbI CHU3WINCb HA ®OHE
WHTEPBEHLMN U TPAHC®EPTOB 13 H®)

FeononnTtnyeckne puUCKN U BbICOKasi BOMATUIIbHOCTb
Kypca pybns okasanu cunbHoe gaBneHne Ha OOMEHHbIN KypcC
TEHre.

B atux ycrnoBmax B uenax obecneyeHuUs PUHaAHCOBOM
CTabunNbHOCTM N HeAoNyWeHNs gectabunmanpyrowmnx konebaHmmn
Kypca TeHre 6blnn MpuHATbl Mepbl Mo cbanaHCUpPOBaHHOCTU
BaJllOTHOIO pblHKa.

ToyeyHble BanwTHble UWHTepBeHUUM HauymoHanbHOro
baHka cnocobcTBOBann HopmMarnbHOMY  (OYHKUMOHUPOBAHWUIO
BaNnOTHOIO pbliHKa B KPU3UCHLIN NMepuoa.

3onoTtoBanioTHble pe3epBbl HaunoHanbHoro baHka
coctasunu 32 mnpa gonn. CLWA, cHM3mBLUKCL C Ha4Yana roga Ha
24 wmnpa pgonn. CLA mn3-3a  BanioTHbIX  MHTEPBEHUUN,
COKpalleHns octaTkoB Ha cyetax bBY u Bbinnat no BHeLIHEMY
aonry.

Aktnebl HauumoHanbHoro ¢oHAga Ha KOHel WUHSA
coctasunun 51,9 mnpa gonn. CLWUA, cHuamBlUKCL ¢ Havana roga
Ha 3,4 mnpa gonnapos CLUA. [Ina BblgeneHna TpaHcdepToB B
pecnybnukaHcknm 6rogxkeT Ha cymmy 2,4 TprH TeHre 3a 6
MecsILiEB NPOAAaHO BantOTHbLIX akTMBOB Ha 2,7 mnpa aonn. CLUA.
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Ha doHe 3HauuTenbHOro pocta uUeHbl Ha HedTb
NOCTYNfeHna C Hadana roga coctaBunn 3,1 TPRH TeHre,
yBenuumewnCcbL B 6Gonee 4Yem 3 pasa NO OTHOWEHWUO K
aHarnorm4Homy rnepuoay npowsioro roga.

[loxogHocTb HaudoHnaa ¢ Havyana co3gaHusa no 30 nioHs B
rogoBOM BblpaXeHuu coctaendaet 3,05%.

BanoBble MeXAayHapoAHble pe3epBbl Ha KOHEL WIOHSA
coctasunv 83,9 mnpa gonn. CLUA.

HauunoHanbHbIM BaHK NPOAOIMKUT NpUAEPXMBATLCA pexmnma
rMOKoro KypcoobpasoBaHuA A9 UCKIIOYEHUST HaKanfuBaHUA
AncbanaHcoB B OJKOHOMMKE W obecneyeHusi COXPaHHOCTU

30J10TOBAaNMIOTHLIX pe3epBOB.

(CnAvid 7. MHBECTULUMOHHBLIMI ~ JOXO4  OBECIEYNT  POCT
NEHCUOHHBIX AKTUBOB EHI®)

NMeHcnoHHble akTuBbl EHIMN® Ha 30 uoHAa cocTtaBunn 13,4
TPNH TEHre, yBeNMYMBLLUNCL C HaYyarna roga Ha 324,7 mnpa TeHre.
NuBectooxonq EHIM® ¢ Havana roga coctaBun nopsigka 352,6
MIpA TEeHre, TMEHCUOHHble B3HOoCbl — 811,9 mMnpa TeHre,
NEeHCUOHHbIe BbiNNaTtbl — 134,7 MnpA TeHre, o0beM OO0CPOYHbIX

n3baTn — 830 mnpAa TeHre.

(CnAvd 8. AOJNNIAPU3ALUMA OEMNO3NTOB CHUMXKAETCS OO HM3KOIrO
YPOBHA C 2013 TO4A)

deno3ntbl B 6aHKOBCKOM cCUCTEME Ha 1 MIOHA TEeKyWero
roga coctaBunn 25,2 TPNH TeHre, yBeNUYMBLUUCL B rO40OBOM
BblpaXxeHnun Ha 3,1%.

[ToBbilLEHME peKoOMeHAYyeMbIX CTaBOK MO BKNagawm

HacelneHna n aHOHCMpoBaHHas I'Iporpamma 3allinTbl TEHIroBbIX



BKnagoB NMo3BOJSINNM OCTAaHOBUTL POCT Aornapusauumn, kKotopas
nocne ckadka B coespane 0o 38,4% cHuamnacb rno utoram masa ao

33,3% — muHMUManbHoro 3HadeHus ¢ 2013 ropga.

(CITAVIA 9. BHEAPEHA HALIMOHATIbHAS MIIATEXXHAST CUCTEMA)
[MnaTexHas cucrtema npoaoJrKaeT pa3BmnBaTbCA ANHAMNYHO.

Be3HanuuyHble onepauun HacerneHust 3a 5 MecsueB TeKywero
roga Bblpocnn o 35,6 TpnH TeHre — Ha 51% no cpaBHEHUIO C
aHanorM4yHelM nepuogom npownoro roga. [[Hona OHNawH-
nnarexeun npesbicuna 83%.

B uenax peanusauum Bawero nopyvyeHna BHeapeHbl
KOMMNOHEHTbl HaumMoHanbHOW NNaTeXXHOW CUCTEeMbl, B pamMKax
KOTOpon npoBedeHa paboTa NO MNOCTPOEHUD CUCTEMBbI
MFHOBEHHbIX nNnatexem U MeXO0aHKOBCKOU CUCTEMbI
NMaTeXHbIX KapToyek.

[To cucTtemMe MrHOBeHHbIX nnartexen 9 6aHKOB 3aKHOUUNK
gorosop o6 yyactum B cucteme, 4 U3 KOTOPbIX YXe OTKPbIn
poctyn K cepsBucam CMIT gna cBoux knneHToB. OcTanbHble
GaHKM NoCcTeENEHHO NOAKIYAaTCA A0 OKTAOPSA TeKyLiero roaa.

B Hactosiwwee Bpemsi k MCIIK nogkntoyeHbl Bce OaHKw,
npegocTaBndaloWmMe ycnyru no nNpuemy KapTodHbIX nnatexen, u
obecneyeH nepesog ux Tpadpuka B8 MCI1K.

B panbHenwem nnaHupyem maclutabupoBaHue AaHHbIX
cepBucoB, pa3paboTky koHuenuun passutna Open APl nu Open
Banking pansa obecneyeHna OTKPbITOCTM U OOCTYNHOCTU
duHycnyr, pacwmpeHne cepBuca no OMOMeTpUYeCcKomn

naeHTUdMKauum ans 6esonacHocTH OHNaWuH-ycnyr



doMHaHCOBbLIX OpraHn3auun.

(CIAVId  10. PA3PAGOTAHA MOQAE/b [MPUHATUA PELUEHUS 10
UN®POBOMY TEHTE)

[To Bawemy nopyyeHuio paspaboTaHa mMoaenb NPUHATUSA
peweHns o BHeApeHUN LnpoBOro TeHre ¢ OLEHKOW BbIrog w
N3OEPXEeK Ha  OCHOBE  pekoMeHaauunm  MeXayHapoOHbIX
opraHmsauum ¢ y4eToMm Hawlen cneunguku.

B pamMmkax nccnegoBaHus npoBoAUTCA
YyeTbipexypoBHEBbIN aHanus, BKJTHOYas BblpaboTKy
COOTBETCTBYHOLLEN aAPXUTEKTYPbl LU(POBOro TeHre, OLEHKY
XXN3HEeCnocobHocTn BblpaboTaHHOW apXUTEKTYpbI n
nocneaywmin KOMNIEKCHbIN aHanus3 BbIrog U nsgepxex.

C MIOHA TeKyllero roga ydYacTHUKM pPblHKaA BOBIIEYEHbl B
MUMOTHLIA MPOEKT, B HOAOpe nnaHMpyeMm MNpPoOBECTU CKBO3HOE
TecTMpoBaHne nnatdopMbl LUPPOBOro TeHre AnNs PO3HUYHbIX
pac4yeToB.

B mekabpe Tekywiero roga no mtoraMm OLEHKM B pamMKkax
pas3pabotaHHon wmMogenu OyaeT BblpaboTaHo peleHne o

HeoGxoaAnMoOCTHU BHeApeHUsA LWI(prBOI'O TeHre.
*kk

YBaxaembin KacbiMm-XXomapt KemeneBuy!

HauwnoHanbHbIn BaHk NPoAOJTKUT MOHUTOPUHIT CUTYyaUlUUN Ha
PblHKax B yCJ10BUAX reononmMTUYeCcKomn HanpAaA>XeHHOCTn, oueHnBad
cTeneHb BIMAHUSA  CaHKUMW  Ha chHchosym cuncremy
KasaxcTtaHa, u npoAoJTKUT NpUHNMaTb Mepbl O5A obecneyeHus

LeHoBou 1 uHaAHCOBOMN CTabUNbLHOCTH.

8



Bnarogapto 3a BHMMaHue!



