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HaumoHanbHbiW BaHK Pecnybnunkm KasaxctaH 4 pasa B rog nNpoBOAMT MPOrHO3Hble
payHabl, B XOA4e KOTOpPbIX OCYLWeCTBAAETCA MNPOrHO3 OCHOBHbIX MAaKPO3KOHOMMUYECKUX
rnokasaTesnen, B nepsyto ouyepedb MHOAALMM, HA CpedHecCPOoYHbI nepuos (npeacroswme 7
KBapTanos). Ha ocHOBe MO/yY4eHHbIX NPOTrHO30B M OLEHOK HauumoHanbHbIM BaHK Pecnybinku
KasaxcTtaH NpuHMMAeT peleHua No AeHEeXHO-KPeaAUTHOW NONTUKE, B TOM YMCe NO YPOBHIO
6330BOW CTaBKMW.

1 mapTa 2019 roga HaumoHanbHbI baHKk Pecnybamku KasaxcTaH 3aBepLlumna ovyepenHom
NPOrHO3HbI M payH,a,l. MporHo3HbI nepuog BKAOYaeT nepmog ¢ 1 keaptana 2019 roga no 3
KBapTtan 2020 roga.

B KauectBe 6a3oBoro cueHapua HauwmoHanbHbiMm baHkom Pecnybankm KasaxcrtaH
paccmMaTpuBaaca CUeHapui LeHbl Ha HedTb Ha ypoBHe 60 ponnapos CLUA 3a 6appenb Ha
NPOTAXEHUU BCero NPorHo3Horo nepmo,a,az.

Mo cpaBHEHMIO C NpOWJbIM MNPOrHO3HbIM PayHAOM, PUCK Npoduab B LENOM He
npetepnen CywecTBEeHHbIX U3MEHEHWUIM, 32 UCKAIOYEHNEM HEKOTOPOro ocnabneHnsa BHELWHUX
PUCKOB. B 4acTHOCTM, CHU3UAUCL PUCK MAfEHUA UeH Ha HedTb Ha PoHe ux cTabunmnsauum u
PUCK OTTOKa KanuTana U3 pa3BUBAIOWMXCA PbIHKOB B ycnoBuax bonee markon putopukm ®PC
CLUA. B TO e BpemsA, CTOUT OTMETUTb COXPaHEHWE HA BbICOKOM YPOBHE MPOUHOAALMOHHBIX
PUCKOB CO CTOPOHbI MOTPEBUTENBCKOrO cnpoca U GUCKaNbHOFO MMMYyAbca.

CornacHo NporHosam, € y4HeTom BHYTPEHHUX U BHELWHMX NpeanoCblNOK NporHosa, 8 2019
rogy rogosaa uHobNAuMA OyaeT HaxoguTbCA B Mpeaenax Tapretupyemoro kopuaopa 4-6%
(epagpux 1). Mo cpaBHEHMIO C NpeablayLWMM MPOrHO3HbIM payHaom «Hosbpb-aekabpb 2018
roga», B 2019 roay Tpaektopma MHGAAUMM Bbla CKOPPEKTUPOBAHA B CTOPOHY MOHUMKEHMUS.

Mo oueHkam, B 2020 roay BO3MOXKHA peannsauma nponHGAALMOHHBIX PUCKOB. Bo-nepsbix,
NONOXUTENbHBIN 3QEKT OT MOHUKEHUA TapudoB HA peryanmpyemble ycayrm Ha UHONAUMIO
6ynet wucyepnaH. Bo-BTOPbIX, COXPaAHMUTCA POCT MNOTPEeObUTENbCKOrO Cnpoca, CBA3AHHbIM C
®MCKanbHbIM CTUMYyAMpPOBAHUEM. [TOMMMO 3TOro, AMHAMWKA MMUPOBOM MPOLOBONLCTBEHHOM
MHONAUMM ByaeT OKasbIBaTb BAUSAHME HA POCT NPOAOBONLCTBEHHON MHOAALMK B Ka3axcTaHe Ha
NPOrHO3HOM NepcnekTmBe.

Ha nporHo3How nepcnekTnBe pa3pbiB BbiMyCKa OyAeT COXPaHATLCA B MOJOXKUTE/IbHOM 30HE,
Kak cneactene, byper HabnwoaaTbCA AONONAHUTENbHOE NPOUHOAAUMOHHOE [AaBNEHWEe Ha
npoueccbl LeHoobpa3oBaHMA. B cpegHecpoyHOM nepuose NONOXKMUTENbHbIN pa3pbiB byper
COKpaLaTbcA, NPUBAMKAACH K KOHLLY MPOrHO3HOTO Nepnoaa K HyneBoi OTMETKe.

MPOrHo3 MaKpPO3KOHOMMYECKMX MOKasaTene MoAroTOB/AEH HA OCHOBE CTaTUCTUMYECKOM WHdopmauuu no
cocTosAHuo Ha 15 peBpana 2019 roaa.
2 CpeaHana ueHa Ha HedTb Mapku Brent cornacHo onpocy M NPOrHo3am KpynHEWLWNX NHBECTULLMOHHbIX BaHKOB U
MeXayHapoaHbix MHCTUTYTOB (Thompson Reuters, Bloomberg, BcemupHbiii 6aHk, MB®) coctasuT 68,1 gonnapos
CLUA 3a 6appenb B 2019 roay (75,8 pnonnapos CLUA 3a bappenb B npeapiayliem NporHo3Hom payHae) u 69,1
ponnapos CLLA 3a 6appenb 8 2020 roay.



B 2019-2020 rogax pocT peanbHoro BBl KasaxctaHa 3ameanunTca A0 YPOBHS, 6/1IM3KOro K
noteHumanbHomy. MporHosbl No pocty BBI He npeTepneny 3HaYUTENbHbIX U3MEHEHUW MO
CPABHEHUIO C MPOLW/bIM MPOrHO3HbIM payHAoM. @PakTopbl, onpegenawomne AUHAMUKY
3KOHOMMYECKOM aAKTMBHOCTM Ha KPAaTKOCPOYHOM W CpeaHeCcpodYHOM nepuopax, He 6yayT
cylecTBeHHo pasandaTbea. B 2019-2020 rogax peanbHblii pocT BBl HeCKObKO 3ameanntca Ao
3HaYeHun Huxe 4%. Knoyesbim gpansepom pocTa byaeT BbIiCTynaTb BHYTPEHHWI CNpOC Ha
doHe yBenmyeHns nNoTpebuTenbCcKoro M MHBECTULMOHHOINO CNpoca. JKOHOMMKA Takke bypet
CTUMYINPOBATLCA CNAabonoNoKUTENbHBIM  PUCKANbHBIM  Mmnyabcom B 2019-2020 ropax,
CBA3AHHbIM C POCTOM pPacxoAoB bloarKeTa Ha noBbllleHMe 3apaboTHbIX NaaT, NeHcuit, Nnocobui
M MHble couManbHble Mepbl. YUCTbIA 3KcnopT OyaeT orpaHMYMBaTb POCT IKOHOMWKM Ha
NPOrHO3HOM nepuoge ns-3a 6onee meaNeHHOrO POCTa IKCNOPTA.

Bonee nopgpobHas nHbopmauma nNo pesynbTaTam MPOrHO3HOro payHaa «Pespanb-mapT
2019 ropa» 6yner onybankosaHa B «0630pe uHONAuMM. MapT 2019» Ha MHTepHeT-pecypce
HaumoHanbHoro baHka Pecnybaunkm KasaxcrtaH.
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