HAUMOHA/NDbHbBIA BAHK KA3SAXCTAHA

NMPECC-PEJIN3

O nosbiweHnn 6asosoi ctaBkn go 15,25%

2. AcmaHa 29 HoAb6psa 2024 ..

KomuteT no aeHeKHo-KpeauTHoM noantnke HaumoHanbHoro BaHKa Pecnybankum KasaxctaH
NPUHAN peweHne  ycTaHoBWUTb  6Gas3oBywd  CTaBKy Ha  ypoBHe  15,25%  roaoBsbix
c Kopugopom +/- 1 n.n. PeweHne NPUHATO C y4eToMm OBHOBNEHHbIX NPOrHO30B U OLEHKM banaHca
PUCKOB MHPAALMNN.

fopoBaa uHnauma B KasaxcraHe B OKTAbBpe noBbicunacb Ao 8,5% npu cylwecTBeHHOM
YOAOPOXKaHUN peryavpyembix ycayr Ha ¢oHe peanusaumm nporpammbl «Tapud B 0bmeH Ha
WMHBECTULUMN» N ocnabneHna TeHre. Takxe pacTeT yCcToMuYMBas 4YacTb MHOAAUMKU. YCKOpPEHUIO
MHONAUMM CcNOCOBCTBOBAN POCT LLEH HAa HENnpoAOBOJIbCTBEHHbIE TOBApPbl U PbIHOYHbIE YCAYTU B
YCNOBUAX BbICOKOrNO BHYTPEHHero cnpoca. [MponHONALMOHHOE pAaBAeHUE BHYTPU 3SKOHOMMKMU
COXpaHAeTCA 3a CYeT MNPOLO/KAIOWErocA (MUCKAaNbHOrO CTUMY/MPOBAHUA BBMAY HEUCMNONHEHUA
AoxoAaHoM vactn bomketa. UHPNAUMOHHbIE OMUAAHWA HACENEHUA B OKTABpPE CHUBUAUCL, HO
NPOAOAXKAT 0CTaBaTbCA BONATUAbHbBIMW.

Obuwee 3ameaneHue rnobanbHo MHPNALMK, OocnabeHMe HanpPAXKEeHHOCTU Ha pbiHKe Tpyaa
n 6onee measneHHas AeNoBas aAKTUBHOCTb NPMBOAAT K MNOCTEMNEHHOMY CMAFYEHUIO BHELLHUX
MOHETAPHbIX YC/IOBMIA B Pa3BUTbIX SKOHOMMKAX. BmecTe ¢ Tem, BHelWHee MHPNALUOHHOE JAaBaeHue
ycunmBaeTca B pesysbTaTe pPocTa MWUPOBbIX LEH Ha NPOAOBO/IbCTBME, KOTOPbIM Habnatopaetcs
nocneaHue mecsaubl, U 6onee BbICOKOM MHONALMM U 3HAYUTENbHBIX KypCOBbIX KonebaHmun B Poccun.
OTmeyvaeTcA 3HAYMTENbHO BO3POCLIAA BOMATU/IBHOCTb Ha (PUHAHCOBLIX pPbIHKAX, 4YTO MOXKeT
OTPa3nTbCA Ha POCTe HeonpeaeNneHHOCTU U MHPAALMOHHDBIX OXKUAAHWUN.

B 6a3oBom cueHapuu LeHa Ha HedTb MapKK Brent nepecmoTpeHa B CTOPOHY NOHUMKEHMA 40
70 ponn. CLWUA 3a bGappenb B cpegHemM A0 KOHLA MNpPOrHosHoro nepuoga. CueHapHble ycnoBusA
cbopmmpoBaHbl C yyeToM GaKTUYECKOM AMHAMWMKM LIeH, CHUMEHMA Cnpoca co CTOpOoHbl KuTtas,
3amMenNeHns MUPOBOM SKOHOMMKN U pocTa Aobbium B CeBepHoi 1 KOXKHOM AMepuKe.

MporHo3 uHnaumm Ha 2024 rog ytouHeH A0 8-9%. MporHo3 Ha 2025 roa nepecmoTpeH B
CTOPOHY noBbiweHna ao 6,5-8,5%, Ha 2026 rog, — a0 5,5-7,5%. Mpu aTom ycToM4MBaA YacTb UHPAALUK
cnoxkutca B6ansm 5% yxke B 2026 roay. Oxkunaaetca, 4to obuwaa nHdnauma chopmmpyerca B6an3m
uenn B 2027 rogy. bonee BbICOKME OUEHKM MO WMHPAAUMM HaA NpeacTodAwme rofbl CBA3aHbl C
pacwmpeHnem @UCKaNbHOroO CTUMYNMPOBaHUA, npoaoxkeHnem pedopm HKY, ocnabneHuem
0bMeHHOro Kypca 1 ycuaeHmem BHewHero MHGAAUMOHHOIO AaBneHua. PUCKKM nporHosa nHasumnm
CBSi3@aHbl C POCTOM AaB/IEHUA CO CTOPOHbI BHYTPEHHErO CNpoca, YCKOPEHNEM BHELHEN MHOAALUMN U
NOBbIWEHHbIMU WHOAAUMOHHBIMU OXUAaHUAMKU. Kpome Toro, coxpaHsaeTca HeonpeaeseHHOCTb
KacaTe/lbHO MHCTPYMEHTOB CTabunusaumm  rocygapCTBeHHbIX  (GMHAHCOB. JdanbHenwasn
nmbepanusaumna peryampyemblix UeH U TapudoB, ee TeMnbl U CPOKU TaK¥Ke ABNAKOTCA 3HAYMMbIM
PUCKOM NPOrHo3a.

MporHo3 no pocty 3KoHomuKu KasaxcraHa Ha 2024 rop yTouHeH Ha ypoBHe 4-4,5%.
MporHo3bl Ha 2025 u 2026 roabl NnepecmoTpeHsbl Ao 4,5-5,5% n 4,6-5,6%, cooTBeTcTBEHHO. bonee
HM3KME MPOrHO3bl CBA3AHbl CO CHUMKEHUEM CLEHAPHbIX LEH Ha HePTb M YMEPEHHbIM BHELIHUM
cnpocom. Mo oueHKkam HaumoHanbHoro baHka B TeyeHMe NPOrHO3HOro Nepuosa sKOHOMMKa byaet



PacTy B YCNIOBUAX PaCLUMPEHUA CNPOCa, ONePEeKatoWwero BO3MOXHOCTM BHYTPEHHENO NpeaoXKeHus.
3To byaeT oKkasbIBaTb ycTOMYMBOE NPONHOAALMOHHOE AaB/ieHUe.

COBOKYMHble AEHEXHO-KPeAUTHble YCIOBUA CMAFYUANCE Ha ¢doHe ocnabneHns obmeHHoro
KypCa, CHUXKEHUA NPOLEHTHbIX CTAaBOK B PeasIbHOM BblpayKeHUU 13-3a BO3pocLen MHONALMM, a TaKKe
€e NOBbILEHHbIX MPOrHO308 Ha NpeAacToALMe rogbl. B coueTaHMmM ¢ BO3pocLlen BONaTUIbHOCTbIO HA
$VMHaHCOBbIX pbIHKAx 3To noTpebosano nosbiweHUs 6a30BON CTaBKU. Ha ¢poHe BONATUABHOCTU HA
GVHAHCOBbBIX M 3HEPreTMYecknx pbiHKax KomuteT Ha BamKanwmux peweHunax byaeT BHUMATENbHO
OTCNEXMBATb HEOHXOAMMOCTb AOMNONHUTENBHOIO YXKECTOYEHUA AEHEKHO-KPEAUTHON NONUTUKM ANA
cKopelwero Bo3spaTta MHPAALMKN K TPAEKTOPUM YCTOMUYMBOTO 3aMeSNEHUA N OOCTUNKEHUA TapreTa
B 5%.

Bonee nonHaa wWHPopmauma o GaKTOpax NPUHATOTO peleHua M NporHosax byaet
npeacTtasneHa B [loknage 0 AEHEXHO-KPeAUTHOM MONUTUKE Ha OPUUMANBHOM UHTEPHET-pecypce
HaunoHanbHoro BaHkal 9 pekabpa 2024 ropa. OuepegHoe nnaHosoe pelleHve KomuTeta no
AEHEXHO-KpeaAUTHOM nonntuke HaumoHanbHoro baHka Pecnybankm KasaxctaH no 6a3oBoli cTaBke
byaet obbsaBneHo 17 aHBapaA 2025 roaa B 12:00 no BpemeHn AcTaHbl.

KnioueBble napameTpbl NPorHos3a
HauunoHanbHoro baHka Pecny6aukn Kasaxcran no 6asosomy cueHapuio

2024 2025 2026

Ycnosua nporHosa

UeHa Ha HedTb mapkum Brent, 80,3 70,0 70,0
nonn. CLLUA 3a 6appensb B cpeaHem 3a rog, (84,5) (82,5) (77,5)
MporHos
PocT BBIN 4,0-4,5 4,5-5,5 4,6-5,6
%, r/r (3,5-4,5) (5,0-6,0) (4,9-5,9)
mnuy, 8,0-9,0 6,5-8,5 5,5-7,5
%, OEK. K geK. npen,. roaa (7,5-9,5) (5,5-7,5) (5,0-7,0)
TeKyLwiui cuer, -1,3 -2,7 -2,7
B % K BBI (-1,0) (-0,8) (-1,4)

bonee noapobHyto uHpopmauyuio npeacrasurenn CMU moryt nonyuntb no tenedoHy:
+7(7172) 775 210

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



