HAUMOHA/NbHbBIN BAHK KA3AXCTAHA

NMPECC-PEJIN3

O cHu»KeHun 6a3oBoit cTaBKU Ao 14,75%

2. AcmaHa 23 ¢pespansa 2024e.

Komumem no OeHexHo-KpedumHol noaumuke HauuoHanbHo2o baHka Pecnybnuku
KazaxcmaH npuHAn peweHue cHuU3ume 6a3o8yt0 cmasky Ha 50 6.n. 0o 14,75% 2o0008bix
C Kopudopom +/—1 n.n.

fo0osas uHpAAyuUA 8 AHBApe NpPoOoaAMUAA CHUMCeHUe. WHGAAYUOHHbIE OMUOQHUSA
3amednsromca mpu mecaya noopad. [lpu amom mecAaYHas UHGAAYUA CKAadbieaemcs ebilie
cpeOHeucmopu4eckux 3Ha4eHull. BHewHuli UH@AAYUOHHLIU OoH cKkaadbieaemcs HelimpasbHO.
UHnayua 8 pade cmpaH — mop208bix MAPMHEPO8 HECKO/AbKO YCKOPU/AACb, HEMHO20 08bICU8
B8HelWHee UHPAAYUOHHOe 0asneHue. CHUXEeHUe MUpPOBbIX YeH Ha npodososabcmaue rnpoooamaemcs,
B8HOCA MNO3UMUBHOE 8/UAHUe 80 B8HEWHUU UHGAAUUOHHbIU (OH. Bo sHympeHHell 3KOHOMUKe
COXpaHAemMcsa UHGAA4UOHHOe 0asaeHue U3-3a ycmoliyuso2o 8HyMpeHHe20 Crpoca U He3asaKOPEHHbIX
UHGAAYUOHHbIX OHCUOAHUU.

B meKywux ycno8usx npocmpaHcmeo 0714 CMA24YeHUS OeHeMCHO-KpedumHol noaumuku
cyujecmeeHHoO oz2paHu4veHo. Caoxcuswiulics 6aaaHC hakmopos UHGAAYUU, OUHAMUKA ee meKyujux
(Meca4YHbIX) memnos u HeorpedesieHHOCMb Napamempos uckanbHol noaumuku obycnasausarom
BbICOKYIO 8EpOAMHOCMb COXpaHeHUs 6030800 cMABKU HA 00CMU2HYMOM ypoBHe 8 PAMKAX
b6auxcaliuux peweHull. Tpebyemca HakonaeHue OaHHbIX U MOHUMOPUHE Peasau3ayuu SKOHOMUYECKUX
U ¢pucKasnbHbIX pegopm.

Foposasa nHpnauma B aHsape 2024 roaa sameanumnacb Ao 9,5%, 4To cooTBETCTBYET NPOrHO3Y
HaunoHanbHoro baHKa. 3ameaneHune obuiero pocta ueH 06ycnoBAeHO MPOBOAMMOM AEHEXKHO-
KPeaAUTHOMW MONNTUKON, CHUMNKEHMEM TrN0banbHOro MHPAAUMOHHOIO AaBNEeHMA U U3LEPXKEK
NPoOn3BOACTBA, NOCTENEHHbIM BOCCTAHOBAEHNEM NOTUCTUYECKMX LLeNOY€eK, MepaMun BNaCcTeN, a TaKKe
BAMAHMEM 3ddeKTa BbICOKOM 6a3bl NPOLLIOro roaa.

MecayHaa nHdnauma coctasuna 0,8%, CNOKMBLUUCE Bbille CPeAHENCTOPUYECKMX 3HAYEHUM
(0,6%). basoBasa MHONALMA, XapaKTEPU3YOLLAA YCTOMYMBYIO YacTb POCTa MOTPEOUTENbCKUX LLEH, U
CE30HHO OYMLLEHHAA MHONAUMA HECKOIbKO YCKOPWUANCD, OCTABasACb Ha YPOBHE BbllLE TapreTa.

MonoxKntenbHbiM GaKTOPOM ANA  CHUXKEHMA 6a30BOM CTAaBKM  MOCAYXMAM  3aMETHO
CHUM3MBLUMECA B AHBApPE MHOIALMOHHbIE OXUMAAHUA HAaceNeHus, 3ame/IeHNe KOTopbIX HabaogaeTcs
TpeTuit mecauy, noapaa.

COBOKYMHbI BHEWHU MHPAALMOHHBIN (POH CKNAAbIBAETCA HeWTpanbHo. [nobanbHas
MHONAUMA 3amepnseTca B pes3ynbTaTe CHMMKEHWS MMUPOBbIX LEeH Ha NpoAOBO/IbCTBME U
sHeproHocuTenun. Bmecte ¢ Tem, MHGNAUMA B Poccnmn HaxoamTcs Ha BbICOKOM YypoBHe, HabntogaeTtcs
pocT mecayHon nHdnaumm B Knutae. MHAeKc NnpogoBoabCTBEeHHbIX LeH PAO B AHBape NMOHU3UACA Ha
$OHe CHUMKEeHMA LLeH Ha 3epHoBble U MACOo. HecmoTpa Ha 3ameaneHue rnobanbHon mMHAAUMM,
BHELWHME AEHEXHO-KpeauTHble yCc10BMA ocTatoTcA XKecTkummn. PPC CLUA mn ELLB He cnewaTt cHMXaTb
CTaBKM U3-3a HEOBXOAMMOCTM BO3BPaTa MHONALMUM K LieNIeBbIM 3HAYEHUAM.

ba3oBblii cueHapuit npegnonaaraer crabuamsauymio ueH Ha HedpTb mapku Brent o KoHua
2025 ropa Ha yposHe 80 goan. CLLA 3a 6appenb Ha ¢oHe npoasieHnsa cokpalleHna aobbiun OMEK+,
yMepeHHoro pocta [obblum co ctopoHbl CLUA © BOeHHbIX AeWcTBUM Ha bBauxkHem BocToke.
B 2026 roay o)KuaaeTca HEKOTOPOE CHMMKeHUe UeHbl Ha HedTb Ao 77 gonan. CLLUA B cpeaHem 3a roa,.



CueHapuii TakXke npeaycmaTpMBaeT HEKOTOPOE MNOBbIWEHWe MMPOBbLIX NPOAOBONLCTBEHHbIX LLEH
(vHpeKkc ueH Ha 3epHoBble ®PAO) po cepeguHbl 2024 roga ¢ nocnepyowen crabunusaumnen wm
NOCTENEHHbIM CHUXeHWeM. [peanoCbINKM OTPaXKatoT, C OAHOM CTOPOHbI, PUCKM BO3MOXKHbIX
noructuyecknx npobnem B KpacHom n YepHom mopsax, ¢ apyron — nporHosbl PAO no Buagam Ha
YPOXKalt 1 poCTy 3aMacoB 3epPHOBbLIX B MUpPE Ha KoHel, ce30Ha 2024 roaa.

MporHo3 nHpaauum Ha 2024 rop, coxpaHeH B gmanasoHe 7,5-9,5%, Ha 2025 roa — B npeaenax
5,5-7,5%. B 2026 roay vHbAAUMA NPOrHo3MpyeTcs B pamkax 5-6%. OCHOBHble PUCKM MPOrHosa
MHONAUMM CBA3AHbI C HeonpeaeNeHHOCTbIO MapameTpoB 6HAKETHOW MOIUTUKKU, YCTOMYMBOWM
ANHAMWKOM MHPNALMN NPU HE3AAKOPEHHbIX UHONAUMOHHbBIX OXUAAHWUAX, BOSMOMKHbIMU HOBbIMU
CaHKUMAMU B OTHOLUEHMW CTPAH — TOProBbIX NAPTHEPOB.

Ncxoga n3 TeKywmx napameTpoB MPOrHO3 MO pocTty 3KOHOMUKM KasaxctaHa Ha 2024 rop,
nosbiweH Ao 3,5-4,5%, Ha 2025 roa — coxpaHeH B AnanasoHe 5,5-6,5%. Poct akoHomuKn B 2024 roay
bygetr obecrneunmBaTbCcA 3a CYET BHYTPEHHEro crnpoca Ha ¢oHEe YAydlIeHWs CUTyauum C AenoBOM
aKkTMBHoCTblo. B 2025 rogy 6onee BbICOKMIA POCT 3KOHOMWKM OyaeT BO MHOrom obecneyeH
yBenmMyeHmem Aob6bium HedpTn B pesynbTaTe paclumpeHusa npoussoactsa Ha TLUO. B 2026 roay npu
CLLEHAPHOM CHMXXEHMU LLEH Ha HedTb M TEKYLLMX NPeANOCkIIKax NPOrHo3a Temnbl pocta BB cocTtaBaT
3,5-4,5%. [MporHo3bl no pocty BBM u uHdnaumm moryt ObiTb NepecmoTpeHbl Mo  mepe
bopMyNMpPoBaHUA M peanmsaumm HoBOM SKOHOMUYECKOM NOAUTUKM KasaxcTaHa.

HaumoHanbHbIM BaHK npuBepKeH 3agayve AOCTUXKEHMA uenm no wuHoénAauum 5% B
CpeAHecpOoYHOM nepcnekTnBe. ITo TpebyeT NpPoBeAEHNA YMEPEHHO XKECTKOM AEHEXHO-KPeauTHOM
NONMUTUKN MPOJOIKUTENbHOE Bpems. B 3TOM CBA3M B TEKyWMX YC/NOBMAX NPOCTPAHCTBO ANA
AaNbHENLEero CMArYeHUA AeHeXHO-KpeaANTHOM NONUTUKM CYLLLECTBEHHO OrpaHu4eHo. CnoXuBLIMIACA
6anaHc ¢dakTopoB MHONAUMM, OAMHAMMKA ee TeKyWMX (MecavHbIX) TEMNOB M HeonpeaeneHHOCTb
napameTpoB GMCKaNbHOW NOAUTUKM 0BYCNaBAMBAOT BbICOKYID BEPOATHOCTb COXpaHeHua 6a3oBoi
CTaBKM Ha AOCTUFHYTOM YPOBHe B pamKax bamkamwmx peweHui. HaumoHanbHbii baHK byaet
OTCNEXMBATb MOCTYMAKOLWYIO 3KOHOMMUYECKYID MHOOPMAUMIO, @ TaKXKe MNPOAO/IKUT MOHUTOPUHT
peanunsaunm pedopm n 6anaHca pUCKoB.

Kntouesble napameTpbl NPOrHO3a NpUBeEAEHbI B MPUNOKEHUM K Npecc-pennsy. bonee nonHan
nHdopmauma o ¢pakTopax MPUHATOrO peleHna M NporHosa byaeTr npeacraBneHa B [loknage o
[IEHEXHO-KPEeAUTHON NOAUTUKE Ha odULMaNbHOM MHTepHeT-pecypce HaumoHanbHoro baHkal
4 mapTta 2024 roga.

OuepepgHoe naHOBOe pelweHMe KomuTeTa MO  OEHEXHO-KPeauTHOM  MOAUTUKeE
HaumoHanbHoro baHKa Pecnybaunkn KasaxctaH no 6a3oBoii cTtaBke byaet obbaABneHo 12 anpensa
2024 ropa 8 12:00 no BpemeHu ACTaHbl.

bonee nogpobHyo nHpopmauyuio npeacrasutenn CMU moryt nonyuntb no tenedoHy:
+7 (7172) 775 210
e-mail: press@nationalbank.kz
www.nationalbank.kz

! https://www.nationalbank.kz/ru/page/obzor-inflyacii-dkp
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KntoueBble napameTpbl NPOrHo3a

HaumoHanbHoro baHka Pecny6auku KasaxcraH no 6a3oBomy cueHapuio

MpunoxxeHune

2024 2025 2026
Ycnosusa nporHosa
LleHa Ha HepTb  MapKu Brent, 80 80 77
nonn. CLLUA 3a 6appenb B cpegHeM 3a rog, (85) (80)
MporHos

Poct BBN 3,5-4,5 5,5-6,5 3,5-4,5
%, F/I‘ (3'2'4'2) (5r5'6r5)
nuny 7,5-9,5 5,5-7,5 5-6
%, OeK. K geK. npeg,. roaa (7,5-9,5) (5,5-7,5)
TeKywui cyuer, -3,9 -1,8 -2,8

B % K BB (-2,9) (-2,1)




