HAUMOHA/NbHbIA BAHK KA3AXCTAHA

O630p PUHAHCOBOro pbiHKa
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0630p PUHAHCOBOro pblHKA COAEPKUT MHOOPMALMIO 06 OCHOBHbIX TEHAEHUMAX Ha
bUHAHCOBOM pbIHKE, C LENblo NpeaocTaB/ieHns Hanbonee MONHON KapTUHbI OBUMKEHMA
KNOYEBbIX MOTOKOB IMKBMAHOCTM A8 Y4AaCTHUKOB PbIHKA.

[JOoKyMeHT noarotossieH JenapTaMeHTOM AeHEXKHO-KpeaUTHON NoAUTUKK. NybankyeTtcs
B 9/IEKTPOHHOM BEPCMU Ha 0dULMANbHOM MHTEPHET-pecypce HaumoHanbHoro baHka.
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JeHeXxHbI u BantoTHLbIN pbiHKK B |l KBapTane 2019 roga

Onepaunn Ha GMHAHCOBOM PbIHKE, 32 UCKIIOYEHMEM CerMeHTa MeXOaHKOBCKUX CAE/OK
N HEKOTOpPbIX onepauuii Ha NepPBMYHOM PbIHKE JIMKBUMAHOCTU, NPOBOAATCA Ha KasaxcTaHCKOM

doHaoBOM BupKe.

OCHOBHas [0/ TOProB Ha BUpPIKe NPUXOAUTCA Ha AEHENKHbIM U BaJIlOTHbIN PbIHKKU. 3a
ntonb-ceHTAbpb 2019 roga obwmit o6bem Topros Ha buprke coctasun 28,0 TPJIH. TEHre, U3 HUX:

— PbIHOK onepauuii peno — 16,3 TpaH. TeHre (58,2%);

— CBON PbIHOK — 7,7

TPAH. TeHre (27,5%);

—  PbIHOK MHOCTPaHHOW BantoTbl — 2,8 Tp/H. TeHre (10,0%).
O6bembl pasmeleHns F'UB MuHuctepctea ¢dmHaHcoB cocTaBuan 414,8 mnpa. TeHre.
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I. CuTyauma Ha AEeHEeXKHOM pbIHKe

B Il keapmane 2019 200a 6bino rnpuHamo 08a peweHusa no 6a3osoli cmaske
HayuoHanbHozo baHka. 15 urons 6a3oeas cmaska bbina coxpaHeHa Ha yposHe 9,00%, a
9 ceHmAbpsa nosviweHa Ha 25 6.n. 0o 9,25%. MNpoueHmHbIU Kopudop bbia COXPAHEH HA yposHe
+/-1 n.n. om 6a30800 cmasKu.

Ha peiHKe 00HOOHe8HO20 asmoperno ¢ b Habndanocs nossliweHue 801aMuUIbHOCMU
CMaBoK. Yeenu4eHue CrNpoca HA KPAMKOCPOYHYHO MEH208YH0 /AUKBUOHOCMb HA (POHE
HacmynaeHUs nepuoda HAs0208bIX B8bIMAAGM MPUBEAU K POCMY CMABOK C KOHUA as2ycma,
Komopblili Npodoaxcusaca ¢ nossviweHuem 6a3080l cmasKu 8 Havyase ceHmMAbps.

CmasKu Ha pbiHKe 80a/I0OMHbIX C80M08 (hOPMUPOBAAUCL HA YyposHe b67U3KO K cmaske
OeHexHoz2o pouiHKa TONIA, umo ceudemesnbcmeyem O PABHOMEPHOCMU CU2HAAA OEHEeHHO-
KpedumHoU noaumuKu rno ecemy 0eHeHHOMY PbIHKY.

A) PbiHOK aBTOpeno c F'Uub

B TeueHue Il KBapTana AeHEXHbIA PbIHOK QYHKUMOHMPOBAN B YC/IOBUAX N3OLITOYHOM
NMKBUAHOCTU. CTPYKTYpHbIA NPOOUUMT NMKBUMAHOCTM B OAHKOBCKOM CEKTOpe B Te4yeHue
KBapTa/aa CHUXANCA U K €ro KoHLY oueHmnBanca B 3,3 Tp/IH. TeHre.

CTaBKM OEHEXHOro pblHKa BC/IeACTBME COXPAHEHMA NPpodMUMTa TEHFOBON IMKBUAHOCTH
GOpPMUPOBANNCL MPEMMYLLECTBEHHO Ha YPOBHE MeXAY HWMKHEN TrpaHuuein NpOUEHTHOro
Kopuaopa u 6asoBon cTaBKoM HaumoHanbHoro baHKka (rpaduk 1). Bcnen 3a noBbleHUEM
6a30BOl CTaBKM B CeHTAbOpe nocnenoBasn POCT CTAaBOK AEHEXKHOro pblHKA. BHyTpwu KBapTana
cpegHeB3BelWeHHble CTaBKM NO 1-4HEBHbIM CAe/IkaM peno M3MeHAAUCb B amanasoHe 8,01%-
10,11%, co cpokom 7 aHen — 8,21%-9,75%, co cpokom 14 aHei — 8,09%-9,81%, co cpokom 28
aHen — 8,29%-10,00%.

paduk 1

MpoueHTHbIe cTaBKKU HA pbiHKe peno ¢ FUb
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UcmoyHuk: HayuoHaneHsili baHk, KazaxcmaHckaa ¢poHOosasa bupica

B KOHUge aBrycrta u ceHTAbGpPA oTMeYasnacb BbICOKAs BOMATU/IbHOCTb CTaBOK. PocT cnpoca
Ha TEHrOBYH JIMKBUAHOCTb CO CTOPOHbl GaHKOB B 3TM nepuoapbl Obin cBA3aH € rpaduKom
HanorosbIX BbinaT. COOTBETCTBEHHO, B KOHLLE aBrycTa M CEHTAGPA Ha pblHKe peno Habatogancs
POCT N0 06bemam CAE/IOK B CPaBHEHUU C OCTa/IbHbIMM AHAMM KBapTana (rpaduk 2).

O6bem caenoK Ha pbiHKe aBTopeno ¢ IUb no cpaBHeHMIO ¢ NpeablayLWnmM KBapTaiom
cHm3mnaca Ha 11,9% go 15,9 TpaH. TeHre. [lonAa ogHOAHEBHbIX CAENOK B OTKPbITbIX NO3ULMUAX
ocTaetcs npeobnagatowen — 90,6%. CpegHeaHEBHON 06bEM CAENOK HA PbiHKE OAHOAHEBHOIO
astopeno ¢ UB cocrasun 224,6 mnpa. TeHre B AeHb. OTKpbITble MNO3UUUMKM B OCTasIbHbIX
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CermeHTax AeMOHCTPMPOBAAN HU3KYIO BONATUAbHOCTb 06bemoB. B Lenom o6bembl Topros B |
KBapTa/ie ocTaBanCb Ha 6osiee HU3KOM YPOBHE B CPAaBHEHWUN C NPeablAyLMM KBApTa/oOM.
Mpaduk 2

OTKpbITble NO3ULLMM HA PbIHKE peno
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UcmouHuk: KaszaxcmaHckas ¢poHOoeasa bupxa

PbIHOK peno oBepHauT

Cnpoc 6aHKOB Ha TEHIFOBYIO IMKBUAHOCTb Ha PbIHKE PENO OBEPHAMT CUMAbHO BO3POC B
TeYyeHWe KBapTana, YTo NPUBENIO K CHUXKEHUIO 40U caenoK HauMoHanbHOro baHKa No HUMXKHEN
rpaHuue (rpadumk 3). Takum o6pas3om, cambiMM KPYMHbIMKM YY4aCTHUKAMWU PbIHKA BbICTynaau
GaHKM.

B pesynbtate pocta Aonm obbemoB 6aHKOB, Kak B CTPYKType MPeasoXeHua, Tak u
Cnpoca Ha NIKBUMAHOCTb, 40As M3bATUA HaumoHanbHoro baHka B obuwem obbeme Ha pbiHKe
oAHOAHEBHOro asTtopeno cHu3smnacb ¢ 75,0% Bo Il keaptane go 35,6% B Il KBaptane. B
ceHTAbpe pona HaunmoHanbHoro baHka coctasnana 28,1%.

paduk 3
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UcmoyHuk: KazaxcmaHcKasa ¢poHOosas bupica

HecmoTpsa Ha noBbIWEHWE CNpoOca Ha IMKBUAHOCTb CO CTOPOHbl 6aHKOB, camMn BaHKu
OCTAOTCSA OCHOBHbIM MCTOYHUKOM KPATKOCPOYHOM IMKBUAHOCTU Ha pblHKe. [lonsa ux onepauuii

Nno pasmeLleHuno IMKBUAHOCTK noBbicnnachk ¢ 52,3% oT obuwero o6bema pbiHKa Bo |l KBapTane
00 53,7% 8 11l kBapTane.
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PacnpepeneHne NUKBUAHOCTM MO BPEMEHW CMECTUNOCb B CTOPOHY KOHLUA Bupkesow
Ceccuu, 4To BUAHO no 6osiee Bbipa*KeHHOMY MUKY CAENOK Nepes, 3aKpbITUEM PbiHKa (rpaduK 4).
Caenky no pasmeLLeHnto B OCHOBHOM COBEPLUANIUCL Yepe3 MHCTPYMEHTbl OTKPbITOrO PbIHKa, B
TO BpPeMs KaK MexaHM3M TMNOCTOAHHOrO [AO0CTyna Ha pPblHKE peno  MCnosb30BasicA
NPEVMYLLECTBEHHO A1 pa3meLLeHns cBOOOAHOMN Ha KOHeL, AHSA IMKBUAHOCTU, YTO OTPa3nIoCh
B CMELLEHUM pacnpeneneHunsa B CTOPoHy 6osee No3AHUX NepUOOB.

lpaduk 4
Pacnpep,enel-me NNKBUAHOCTU NO BpeMeHMUu, nor. WKana

Il kBaptan 2019 roaa Il kBapTan 2019 ropa
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UcmoyHuk: HayuoHaneHsil baHk, KazaxcmaHcKas ¢poHOosas bupxa

dopmunpoBaHne cpeaHEB3BELIEHHOM CTaBKM OAHOAHEBHOIO PEno MpPeMMYyLLECTBEHHO
NPOUCXOANNO MO HUCXOAALWEN TPaeKTopuMn (KpacHble cTonbLUpbl), 3@ MCKAKYEHUEM [ABYX
NeprMoaoB, CBA3AHHbIX C HAJIOTOBbIMM BbiNAaTaMu. Mpn 3TOM M3MEHEHWE CTaBKU BHYTPU OLHOM
TOProBOM CECCMM OTINYANOCh MOBbLIWEHHOW BOMATU/ILHOCTBIO. B OTAEeNbHbIe Nnepuoapbl CTaBKM
NU3MEHANUCb B Mpeaenax BCero Kopuaopa 6a3oBOM CTaBKM, YTO FOBOPUT O 334eMCTBOBAHWUM
MeXaHM3Ma MOCTOAHHOIO A0CTyna No obeMm rpaHuMLamM Kopuaopa 3a OAHY TOProBYyk CECCUIo

(rpaduk 5).
fpaduk 5

BHyTpuAaHeBHble U3MEHEeHUA CTaBOK Peno oBepHaiT
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UcmoyHuk: KazaxcmaHckas ¢hooHOosas bupica
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CraBka TONIA, oumweHHasa oT caenok HauyumoHanbHOro baHKa nO CcTaBKam rpaHuy,
NPOLEHTHOro Kopuaopa, Ha ¢oHe CHM3MBLIENCA [0AM ydactuAa HaumoHanbHoro baHka Ha
PbIHKE AEMOHCTPUPYET MUHUMaAbHbIE OTKIOHEHUA OT camoro nHgukatopa TONIA (rpaduk 6).

lpaduk 6
OuuLieHHan ot caenok ¢ HaumMoHanbHbIM BaHKOM cTaBKa peno oBepHauT
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UcmouHuk: HauuoHanoHbil BaHK, KazaxcmaHckasa hooHOoeasa bupxa

B) PbiHOK cBON

Ha pblHKe cBON OCHOBHOM 06bEM CAENOK COBEpLUAnca CO CPOKOM 2 AHS, AONA AAHHbIX
onepaunit B Il kBapTane 2019 roga coctaBuna 75,3% (83,9% Bo Il KBapTane). B cpeaHem
060pOT pbIHKa ABYXAHEBHbIX CBOMN CAE/MOK cocTaBun 91,5 mapa,. TeHre B AeHb.

MpoueHTHblE CTaBKM NO CAENKaM BaJOTHOroO CBOMNA CyLeCTBEHHO Bbipocan. CTaBKkM No
2-X AHEBHbIM caeflkam CBOM M3MeHAnUCb B amanasoHe 7,01%-10,12%, a no caenkam 1-
AHEBHOW CpoYHOCTM — 6,62%-11,00% (rpadukmn 7,8). PocT cTtaBok 6bin 0bycnosneH obuimm
NOBblILLIEHWEM CNPOCA HA TEHFOBYIO IMKBUAHOCTb. OTAe/IbHble TOYeYHble BCNECKU NO CTaBKam
nnn ob6vemam 6b1n CBA3aHbI C BHYTPEHHUMM NOTPEOHOCTAMM OTAENbHbIX 6aHKOB.
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McmoyHuk: KazaxcmaHcKas ¢poHOosasA bupxa
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fpaduk 8
PbiHOK cBON - 1 AeHb
250 - 12%
11%
2 -
00 10%
E 0,
I 150 - 9%
g[_ 8%
= 100 - 7%
s
- 6'J
50 - %
5%
0 1 4%
)] )] )] )] [e)] [e)] )] )] )] )] )] [e)] [e)] )]
i i i i i — — — i i i i — —
< < < I} A 6} ) ~ ~ o0 0 0 @ o}
o o o o o o o o o o o o o o
o ~ 7o) n )] — < o} ~ I © )] ) o
o — (o] — o~ — (a\] o (o] o — o~ — o
N O6bembl, MApa TeHre MpoLeHTHble CTaBKK (NpaB. oCb) BantoTHbIM cBOMN NOCTOAHHOIO A0CTyNa

UcmoyHuk: KaszaxcmaHckas ¢poHOoeasa bupxa, HayuoHanbHsil baHk

B) Onepauun HaumMoHanbHoro baHKka Nno peryanpoBaHUIO IMKBUAHOCTU Ha AEeHEXHOM
pblHKe

Lenbto onepaunit HaumoHanbHoro baHka Ha AeHEXHOM PbIHKE ABNAETCA NoAnepKaHue
TapretTupyemoro nokasartens TONIA B npeaenax npoueHTHOro Kopuaopa 6asoBom ctaBku. Ana
peryanpoBaHmMa ANMKBUAHOCTU MCNONb30BA/ICA CTAHAAPTHbIA HAabop MHCTPYMEHTOB AEHEMKHO-
KPeAUTHOM MOANTUKK, NPUMEHSIEMbIA B LLENAX OrPaHUYeHUA MHPNALMOHHOIO AABNEHMA CO
CTOPOHbI U36bITOYHOM IMKBUAHOCTH.

B uenax nosbiweHMa 3pPEeKTUBHOCTU NPOBOAMMON NOAUTUKM HaumoHanbHbiM BaHKOM
6bIN10 NPOAOIKEHO NPUHATUE MEP MO MOBbILEHUIO CTAaBOK MO onepauuAamM OTKPbITOro pPbiHKa
[0 ypoBHA 6a3oBon cTaBku (rpadmkm 9,10). Mepbl N0 YANNHEHUIO CPOKOB HOT B 0bpalleHun
6blin NpoAo/KeHbl. B pe3ynbTate nepebanaHcMpoBKM 06BbEMOB M3bATUA B NOAb3y Oonee
OONTOCPOYHbIX HOT 019 B OTKPbITON MO3MLUMM HOT CO CPOKOM 6 U 12 mecAueB yBennmymnnacb
61% po 78%.

K KOHUY KBapTasa o6wwuit 06bem U3bATUA IMKBUAHOCTM HOTaMmn HaunoHanbHoro baHka
CHU3WMACA A0 2,9 TP/H. TEHre C MaKCMMa/lbHOTO 3a KBapTa/l 3HayeHusa 3,3 TpJiH. TeHre (24-25
nons).

fpaduk 9
Ycnosua nposegeHUs Aeno3uTHbIX ayKLiUOHOB
2000 - r 9,5%
1500 i i il.... 1 ‘ - 9,0%
1000 - - 8,5%
500 - 8,0%

0 7,5%
Anpenb Mai MNioHb Wionb Asryct CeHTAGpPL
B OTKPbLITanA NO3ULMA N0 AENO3UTHBIM ayKLMOHAM JoxoAHOCTb AENO3UTHbIX ayKLUMOHOB (CnpaBa)

ba3oBas cTaBKa (cnpasa)
UcmouHuk: HayuoHanbHbil BaHK

0630p PpuHaHcoBOro pbiHKa | Il kKBapTan 2019 roga




paduk 10
JoxXoAHOCTb KPAaTKOCPOUHbIX HOT HaunoHanbHoro baHKa
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UcmouHuk: HayuoHanbHbIl BaHK

paduk 11

OTKpbITaa no3uumna no Hotam HaumnoHanbHoro baHKa
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UcmouHuk: HayuoHanbHbIl BaHK

B KauecTBe onepauuit NOCTOAHHOro Aoctyna HauvoHanbHoro BaHKa Mcnoab3oBaNUCh
KPaTKOCPOUHble caenku. Mo nsbaATUIO AMKBUAHOCTU: 1-AHEBHble A4en03uTbl, CAENKM NPAMOro
peno u BaAlTHOro cBona OoBepHanT. [0 NpeaoCcTaBAEHUIO NINKBUAHOCTU: CAENKM 0BpaTHOro
peno u BaNOTHOrO cBoMa oBepHalT (rpadumk 12). O6bembl nNpoBeAeHHbIX HauMoHaNbHbIM
baHkom B Ill KBapTane onepauuii NOCTOAHHOIO AOCTYNa 3aMeTHO COKpaTuaocb Ha ¢oHe
YyA0BNETBOPEHUA NOTPEOHOCTUN B IMKBMAHOCTM BAaHKOB Ha MeXXOaHKOBCKOM PbIHKE peno.
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Mpaduk 12

0O6bembl onepaumii noctoaHHOro aoctyna HaumoHanbHoro baHka
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UcmoyHuk: HayuoHanbHbIl BaHK
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Il. Cutyauma Ha BaNlOTHOM pPbiHKe

B Il keapmane 2019 200a cumyauusa HA B4AIOMHOM PbIHKE 0CMAeandach
omHocumesnbHo cmabuasHoll. Ha obmeHHbIl Kypc meHze 8 bonbweli cmeneHU 0Ka3bleanu
8/1UAHUE B8HewHuUe akmopesl. B paccmampusaemom repuode CHU3UAUCL, KAK aKMUBHOCMb
YYaCMHUKO8 bupi#eso20 8a/I0OMHO20 pPbIHKAG, MAK U 06bemM [OKYynoK HaceneHuem
UHOCMpaHHOU 8a0Mbl HA PbIHKE HAAUYHOU UHOCMpPAaHHOU 8antomel.

A) BHewHue 1 BHyTpeHHUe paKTopbl popmMmupoBaHMA 06MEHHOrO Kypca

Ha mupoBom pbiHKe HedTU COXpaHAnacb HeycTonumBaa TeHAaeHuusa, u no mutoram lli
KBapTana ueHa Ha HedTb CHU3KANACh Ha 8,7%. BantoTbl cTpaH — TOProsbix NapTHepoB KasaxcTaHa
B 3TOT NepuoA AeMOHCTpUpoBann ocnabaeHme. EBpo 1 toaHb No oTHoLEHUIO K gonnapy CLUA

ocnabnu Ha 4,1%, poccuiickuin pybab — Ha 2,5% (rpaduk 13).
padwmk 13
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UcmouHuk: Thomson Reuters, KazaxcmaHckaa ¢oHoosas bupra, pacdyemsl HayuoHasnbHsIl
baHk

CHU)KeHue LeH Ha HedTb U ocnabneHune BantoT CTpaH — TOProBbiX NAPTHEPOB NPUBENU K
ocnabneHuto TeHre nNo oTHoweHuto K gonnapy CLUA B8 Il ksaptane 2019 roga Ha 2,0%. Opyron
NPUYNHON ABNANOCH COXPAHEHWE HU3KOro MpPeasoXeHUA WMHOCTPAHHOM BaNlOTbl B YCNOBUAX
COXPAHAIOLWEroca NOBbILWEHHOro CNpoca Y4aCTHUKOB pblHKA Ha Hee. B uenom Habawoganoco
npesblleHMe 33aABOK Ha NMOKYMNKY MHOCTPAHHOM Ba/tOTbl YY4AaCTHUKAMM BANKOTHOTO PbIHKA Hap,
3anABKamu no ee npogaxe (rpadpuk 14).
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lpaduk 14
KonunuecTBo 3aABOK Ha NpoAaKy U NOKynKy goanapos CLLUA
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UcmouHuk: KazaxcmaHckasa ¢hoHOosas bupica

b) O6wan cMTyauma Ha OTAENbHbIX CErMEHTAX Ba/IlOTHOrO PbiHKA

B Il kBapTane 2019 roga HECKOAbKO CHW3MAACb aKTMBHOCTb YYACTHUKOB OMPXKEBbIX
Ba/IlOTHbIX Topros. O6wWmin 06bem BUpPKEBLIX TOPros BantoTHoW napoi USD/KZT coctasun 7,2
Mmapa. gonnapos CLUA, no cpaBHeHMIO C Npeablaywmm KBapTasiom cHuauncs Ha 11,3% (so I
kBapTane 2019 roga — 8,1 mapa,. gonnapos CLUA).

Mpn 3TOM Ha MeXOaHKOBCKOM BaNlOTHOM pblHKE 06WMii ob6bem TOProB oOCTanCs
NPaKTUYECKM HA TOM e YPOBHEe, He3HauyuTenbHOo ymeHbwuswucb Ha 0,3% po 30,1 mapa.
nonnapos CLUA (Bo Il keapTane 2019 roga — 30,2 mapa. gonnapos CLUA) (rpaduk 15).

paduk 15
0O6bembl TOPros Ha 6MpKeBOM U MeXK6aHKOBCKOM Ba/IlOTHOM PbIHKaX
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H 6MPKEeBOW BaMIOTHbIN PbIHOK MeXKOaHKOBCKMUI BaNtOTHbIM PbIHOK

UcmoyHuk: HayuoHanbHbil BaHK

B) Onepauuu Ha 6MpKeBOM BaNIlOTHOM PbIHKe

B nione — B nepson nosoBuHe asrycta 2019 roga cutyaumsa Ha GUPKEBOM Ba/IlOTHOM
PbIHKE OCTaBasiaCb HAMNPAKEHHOM WU XapaKTepu30Ba/siaCb BbICOKOM BONMATU/IBHOCTbIO HA (OHe
CHUXXEHMA MMUPOBLIX UeH Ha HepTb. OAHAKO yBennMyeHwe MNpPeasioXKeHUA BaNtoTbl, KOTOopoe
NPUWIOCL Ha «HANOrOBYHD Heaento» aBrycta (TpeTbA [AeKafja MmecAua), M03BOAMNO
cTabunnsmpoBaTb CUTyaLMIO BOCCTAHOBUTb 6afaHC CNpoca W NPeasIoKeHUA Ha BaNtOTHOM
PbIHKE W CHWU3WUTb BOJIATUNALHOCTb TeHre. B ceHTAGpe T.r. BHYTPEHHWI BANOTHLIA PbIHOK
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HaXxo4WNCA NOo4 AaBAeHUEM pbiHKA HedTU. HeTTo-yuacTne HaumoHanbHoro baHka Ha BaftoOTHOM
pbiHKe 6b110 paBHo O (rpaduK 16).

3a paccmaTpuBaemblii nepmog o6bem TOPros B cpedHem 3a AeHb coctasnan 112,5 maH
ponnapos CLA, yto Ha 14,1% Huxke nokasatens Il kBaptana 2019 roga (131,0 maH gonnapos
CLLIA). MakcumanbHbIi aHeBHOW obbem Topros coctasun 203,9 mnH. gonnapos CLUA (so I
kBapTane 2019 roga— 445,9 mnH. gonnapos CLUA), MMHMManbHbIM — 58,5 maH. gonnapos CLUA
(so Il kBapTane 2019 roga — 42,3 mnH aonnapos CLUA).

lpaduk 16
O6bem Topros U AMHaMMKa Kypca TeHre K gonnapy CLUA Ha BantoTHOI 6upike
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Anpenb Mati UtoHb Wonb ABrycr CeHTA6pPb

O6bem Topros

UcmoyHuk: Thomson Reuters, HayuoHanbHbIl baHK

B pa3spese TMNOB cAENOK Ha OMP)KEBOM pbiHKE MPOXOAAT onepauun no cnorty,
BastoTHOMY cBony u ¢brodepcy. B Il kBapTane 2019 roaa obumMin ob6bem caenok Ha bupxesom
BaJIlOTHOM pblHKe cocTasun 27,2 mnpa. gonnapos CLUA, no cpaBHeHMIO C npeabiaywmm
KBapTasnom ymeHblumsca Ha 4,6% (Bo Il keapTtane 2019 roga — 28,5 mapa. aonnapos CLLUA). 3a
paccmaTpuBaemMbln nepuos obbem cAeNoK No Ba/lOTHbIM CBOMAM CHU3UACA MO CPaBHEHWUIO C
npeabiaywmm KeapTasom Ha 1,9%n0 20,0 mapa. aonnapos CLIA (Bo Il keapTtane 2019 ropga —
20,4 mnpa. ponnapos CLUA). B uenom obuimin o6bem onepauuii BaJIlOTHOro ceona B 2,8 pasa
npesbicun 06bem cnoT caenok. Ha GupkeBom pbiHKe Oblna npoBegeHa ofHa ¢broyepcHas
onepauus (B aBrycte) U ee gona oT obuiero obbema onepauuii CnoT W BaJIlOTHLIN CBOM
He3HauyuTenbHa (0,008%) (rpadpuk 17).

fpaduk 17
O6bem TOPros Ha BAaJIOTHOM pPbiHKEe NO TUNy CAEeN0K

12 000 -

10 000 -
<

?, 8000 -
o
o
Q.

® 6000 -
=
g

r 4000 -
=
2

2000 -

0
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Ecnot M Ba/OTHbIN cBON bbroyepc

UcmouHuk: KazaxcmaHckasa ¢poHoosas bupixca, HayuoHanbHbIl BaHK
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Ha pblHKe cBOonm MpPoBOAMAMCH OMepauMu NO OAHO- U ABYXAHEBHbIM, HeaesibHbIM W
OAHOMECAYHbIM BasloTHbIM cBonam. B Il kaptane 2019 roaa o6bem caenoKk no ogHOAHEBHbIM
Ba/IlOTHbIM cBonam coctasun 4,8 mnpg. gonnapos CLUA, yBeAMUYMBLUMCL MO CPABHEHMIO C
npeablaywmm Keaptanom B 1,5 pasa (o Il kBapTane 2019 roga — 3,2 mapg,. aonnapos CLUA). Mo
ABYXAHEBHbIM BanlOTHbIM cBonam obbem coctaBun 14,7 mapa. gonnapos CLUA, cHM3MBLWIMKCH
Mo CpaBHEHWIO C Npeablaywmm KBapTasom Ha 13,0% (so Il kBapTtane 2019 roga — 16,9 mnpga,.
aonnapos CLUA).

Mpn 3TOoM B paccmaTpuMBaeMOM KBapTasie aKTMBM3UPOBAJICA MPOLECC 3aKAHYEHUA
CAENIOK MO HeAe/lbHOMY M OAHOMECAYHOMY BaslOTHbIM cBonam. o ntoram KBapTasia ob6bem
COENOK Nno HegenbHbiM csBonam coctasun 364,0 maH. gonnapos CLUA, yBennymswncb no
CPaBHEHUIO C npeablaywmm Keaptanom B 2,3 pasa (Bo Il kBapTtane 2019 roga — 158 mnH.
ponnapos CLUA). O6bem caenok no ogHOMECsSYHbIM cBonam coctasun 140 maH. gonnapos
CLUA, yBenmMumBLLMNCH MO CPaBHEHMUIO C Npeablaylwmm KBapTasom Ha 17,6% (Bo Il keapTane 2019
roga — 119 mnH. gonnapos CLUA). HecmoTps Ha TO, YTO MX A0/A NPOAOJIKAET OCTaBaTbCS
He3HauynTeNbHOW B 0bOLWEM obbeme 3akNto4YeHHbIX caenok (1,8% wn 0,7%, COOTBETCTBEHHO),
3aNyCK MHCTPYMEHTOB 3aliMa B WHOCTPAHHOM BanoTe Ha 6Oonee AAUTENbHbIA Nepuos
OKa3bIBAET MOJIOKUTE/IbHOE BIMAHME KaK Ha BaNtOTHbIN, TaK U A€HEXHbIN PbIHKK (rpadumk 18).

paduk 18
Caenku no 6MprKeBbiM Ba/lOTHbIM CBONAM
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Anpenb MioHb Uonb Asryct CeHTA6pb
H 0AHOAHEBHbIN OBYXAHEBHbI  E HeAeNbHbI M OAHOMECAYHbIN
UcmouHuk: KazaxcmaHckasa ¢hoHOosas bupxca
B lll kBaptane 2019 ropga pons 6aHKOB C WMHOCTPAHHbIM Yy4YacTUEM MO NPOAAXKe

WMHOCTPAHHOWM BantoTbl cocTaBuna 37,7% oT obuero ob6bema buprkesbix Topros (8o |l kBapTane
2019 roga — 31,5%). Mo cpaBHEHUID C NpPeablAyLIMM KBapTaJiom 06bem HeTTOo-Npoaak
WMHOCTPaAHHOW BaNOTbl yBeAnumnaca Ha 6,1% c 2,6 mapa. ponnapos CLWUA o 2,7 mapa. Aonnapos
CWA. BaHKM C WHOCTpPaHHbIM Y4yacTMEM BbICTYMaAM B Ka4yecTBe HETTO-MOoKynaTenemn
WMHOCTPaAHHOW BantoTbl, A0NA KOTOPbIX cocTasmaa 48,4% ot obuiero ob6bema bupKesbix TOPros
(8o Il kBapTane 2019 roga — 46,1%). Mo cpaBHEHUIO C NpeablAyLIMM KBapTasioMm 06bem HeTTo-
NMOKYMOK MHOCTPAHHOM BaNtoTbl yMmeHbwnaca Ha 6,8% ¢ 3,7 mnpa. gonnapos CLWA go 3,5 mapga,.
ponnapos CLUA.

OcTanbHble YYaCTHUKWM BaNOTHOTO pPblHKA (6aHKM-pe3naeHTbl, 6GaHKM  pa3BUTUA)
BbICTYNanu B KAYeCTBE HETTO-NPOAABLOB MHOCTPAHHOM BaftoTbl, A0NA KOTOPbIX gocTuraa 62,3%
oT obuiero ob6bema onepauunii Ha bup>kesom pbiHKe (Bo |l KBapTane 2019 roga — 68,5%). Mo
CPaBHEHUIO C NpeablayWwmMm KBapTasom obbvem npogaxun gonnapos CLUA cHu3mnca Ha 19,4% c
5,6 mnpa. ponnapos CLUA no 4,5 mnpa. gonnapos CLUA (rpaduk 19).
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paduk 19
MokynKka/npogaka gonnapos CLLUA yyacTHUKamm pbiHKa Ha GUP>KEBOM Ba/IlOTHOM PbIHKE
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anp  Mmaii  WioH  uion asr ceH anp  Mal  UIOH  uon asr CeH
H MNpopaarka USD apyrMmu y4acTHMKaMM pblHKA B MNokynka USD gpyrMmun y4acTHMKaMM pbiHKA
Mpopgarka USD 6aHKaMu C MHOCTPaHHbIM yYacTUeM MokynKa USD 6aHKaMu C MHOCTPaHHbIM y4acTUeEM
UcmoyHuk: HayuoHanbHbIl BaHK
B Il keaptane 2019 roga BONATUNLHOCTL OOMEHHOrO Kypca TeHre nocTeneHHo

cHM3mnacb. CTaHAAPTHOE OTK/JOHEeHMe OBMEHHOro Kypca TeHre cocTasuno 1,7 TeHre no
CPaBHEHUIO C OTK/NOHeHWem B 2,0 TeHre B npeagblaywem KBapTtane. B uenom coxpaHeHue
CTabMNbHON AUMHAMMKM TEHTe U He3HauyuTe IbHbI YPOBEHb BONATUIBHOCTM OBMEHHOrO Kypca
NOB/IMA/IM Ha CY)KEHWe CNpesoB MeXAy Kypcamu crnpoca v NpeasioXKeHua TeHre K gonnapy
CLLA B lll kBapTane 2019 roaa (rpadwuk 20).

paduk 20
BonatmnbHOCTb 06MeHHOro Kypca TeHre K Cnpea meXay Kypcamu cnpoca v NpepsioXKeHus
ponnapy CLUA Ha BantoTHOM 6upike, % TeHre K goanapy CLUA Ha 6up:keBOM pbiHKe
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— Cripes, MeXay Kypcamu crpoca 1 NpeanosKeHus
BOJIAaTUIbHOCTb USD/KZT (npasas wwKana) USD/KZT (npasas wkana)

UcmouHuk: Thomson Reuters, pacyemes! HayuoHaneHo20 baHKa

) Onepauun Ha BHEGUPIKEBOM BaZIlOTHOM PbIHKe

Me>X6aHKOBCKMI1 BaNOTHbIA PbIHOK

B paspese TMNOB cAenoK Ha MeXX6aHKOBCKOM Ba/IlOTHOM PbIHKE MNPOXOASAT onepaummn no
cnoTy, BanTHomy csony u ¢dopsapay. B Il kBaptane 2019 roga obwmin o6beEmM cAENOK Ha
BHeEOMpPIXKEBOM BaA/IIOTHOM pPbIHKE cocTaBun 66,7 mnpg. gonnapos CLUA, no cpaBHeHUIO ¢
npeablaywmMm KBapTasiom ymeHblwwunca Ha 0,7% (o Il kBaptane 2019 roga — 67,1 mapa,.
ponnapos CLA). O6bem onepaumini BHEOMPKEBOro Ba/NIlOTHOrO CBOMa MPEBbICU 06bem cnoT
caenok Ha 17,6%. lons ¢opBapaHbIX cAeNoK B 0bwem obbeme BHEOUPKEBbIX CAENOK BCe eLle
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HeBennKka u B lll kBapTane 2019 ropa coctasuna 1,7% (Bo |l kBaptane 2019 roga — 2,3%)
(rpadwmk 21).

Mpadwmk 21
O6bem ToproB Ha MmexK6aHKOBCKOM BaZIlOTHOM pbIHKe MO TUNY CAEN0K
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Anpenb MioHb Uionb ABryct CeHTAbGPL

H cnoT cson H dopeaps

UcmouHuk: LlenmpansHeili deno3zumapull yeHHobix bymaez

HecmoTps Ha 3HaunTenbHble 06beMbl MeXXOaHKOBCKUX CNOT onepauunii, npesblwatoume
6uMprKeBble CNOT onepaunn, NoAaBAAIOLLEE KOIMYECTBO U 0ObEMbI 3TUX CAENOK HEe OTHOCATCA K
Ba/IlOTHbIM, T.e. K cAe/lkam MO MOKYMKe W npoAaxe MHOCTPAaHHOM BanoTbl. B cTaTUCTMKe
MeKOaHKOBCKOrO pbiHKA OTParkaroTca U onepauumn no XxeaKMpPoBaHUIO BaNtOTHbIX PUCKOB. Tak,
B Il kBapTane 2019 roga ob6bem onepaunii ogHOro AovyepHero 6aHKa, NPENMYLLECTBEHHO MO
XeAKMPOBaHUIO cOBCTBEHHOrO KanuTana OT Ba/llOTHbIX PUCKOB, cocTasun 21,4 mapa. f0nnapos
CWA, nnn 70,1% ot obuiero o6bema BHebupxkesbix Topros (Bo Il kBapTane 2019 roga — 75,7%).
Mpw 3TOM AaHHble onepauum NPOBOAUIUCL BHYTPU BAHKOBCKOW rpynnbl U BAUAHME HA 06bem
cnpoca MAM MpeanoXKeHua MHOCTPAHHOM BantoTbl Ha BHYTPEHHEM Ba/IlOTHOM PbIHKE W,
cnepoBaTenibHO, Ha popMmUpoBaHME OOMEHHOIO Kypca TEHre He OKa3blBanu (rpaduk 22).

paduk 22
O6bem Topros BaatoTHOW napoii KZT/USD Ha mex6aHKOBCKOM BaslOTHOM
pbiHKe
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Anpenb Mai MNioHb Wionb Asryct CeHTAGpPL
06bem onepauuii xeaKMpoBaHuUs 06WMit 06beM BHEOUPIKEBBLIX TOProB

UcmoyHuk: HayuoHanbHbil BaHK

bes caenok no XxeaXMpPoOBaHWUIO BaAIOTHbIX PUCKOB 0OBbEMbI CNOT TOProB Ha
MeXKOaHKOBCKOM pPbIHKE ropa3fo MeHblle M CONOCTaBMMbl € 06bemMaMu CnoT TOProB Ha
6upxeBom BastOTHOM pbiHKe. B Il KBapTtane 2019 roga obbem TOproB Ha MexXb6aHKOBCKOM
Ba/IIOTHOM pPbIHKE (33 WMCKAKYEHWEM COENOK MO XeAKMPOBAHUIO COOCTBEHHOro KanwuTana)
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cocTtasun 8,7 mapa. ponnapos CLUA, yto Ha 19,0% 6onblue, yem B npeabliayuiem KBapTtane (8o |l
kBapTane 2019 roga — 7,4 mnpg,. aonnapos CLUA).

[dona 6aHKOB C WMHOCTpPAHHbIM YyyacTuem (6e3 yyeTa CAENOK MO XeOKUPOBAHWUIO
Ba/IIOTHbIX PUCKOB) B TOprax Ha MeXbaHKOBCKOM Ba/IlOTHOM PbiHKe CHU3Mnacbk. B Il kBapTane
2019 ropga wux pona coctasnsna 15,9% ot obuwero obbema TOProB Ha MeXOaHKOBCKOM
Ba/IOTHOM pbiHKe (Bo Il kBapTane 2019 roga — 21,9%).

Mpopaxka ponnapos CLUA 6aHKamun ¢ MHOCTPAHHbIM yYyacTMem cHM3unacbk Ha 13,4% no
CpaBHEHUIO C npeablaywmm Keaptanom ¢ 1,6 mapa. gonnapos CLWA go 1,4 mnpa. gonnapos
CLWA. MNMokynka gonnapos CLUA 6aHKamu ¢ nHocTpaHHbIM ydactnem B |l kBapTane 2019 roaa
coKkpatunack Ha 21,7% (Bo Il kBapTane 2019 roga — 25,6%) ¢ 1,3 mapa. aonnapos CLIA go 1,0
mnpa. gonnapos CLUA. Mpu atom gona nokynku gonnapos CLUA 6aHKamM C MHOCTPAHHbIM
ydactuem B obuiem obbeme Nokynok coctasnsana 12,2% (so |l keaptane 2019 roga — 18,5%)
(rpaduk 23).

lpadwmk 23

Mokynka/npogaka gonnapos CLUA yyacTHMKamn mexX6aHKOBCKOro BasIlOTHOrO PbiHKa

(6e3 caenok no xegKMPOBAHUIO Ba/IOTHbIX PUCKOB)
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Mokynka USD apyrmmum y4acTHMKamm Mpogaaxka USD gpyrmummn y4acTHUKamu
H okynka USD 6aHKaMu ¢ MHOCTPaHHbIM y4acTMeM H Mpogaaxka USD 6aHKaMu € MHOCTPAHHbBIM y4acTUem

UcmoyHuk: HayuoHanbHbIl BaHk

CAenKun BaNloTHOro CBOMa Ha BHe6MpKeBOM BaZIlOTHOM pPbiHKe

Ha BHebup:KeBOM Ba/NIlOTHOM PbIHKE OCYLLEeCTBAAKTCA CAENKM MO Ba/IFOTHbIM CBOMNAM,
YYACTHMKAMM KOTOPbIX SBAAIOTCA He TONbKO OaHKW, HO W Apyrme npodeccrmoHasbHble
YYACTHUKM PbIHKA LLEHHbIX Bymar.

B Ill kBapTane 2019 roga obbem onepayuii NO Ba/NKOTHOMY CBOMY OCTa/ACA Ha YpOBHE
npeablaywero KBaptana u coctasun 35,4 mapg,. gonnapos CLLUA. OcHoBHOM 06bem onepauui
Ha pbIHKEe cBOM 3aHMMann caenku no gonnapy CLUA n apyrum sBanotam — 71,3% (8o Il kBapTane
2019 ropa — 53,8%). lona BanoTHbIX cBonoB no goanapy CLUA u teHre coctasnana 28,0% ot
obuiero obvema onepauuit Ha popBapaHom pbiHKe (B Il kKBapTane 2019 ropa — 46,2%). B
kBapTane 2019 roga coxpaHAnacb TEHAEHUMA NPeanoyYTeEHUIN YY4AaCTHUKOB PblHKA K CAeNKam
CBOMM, He CBA3aHHbIM C TeHre (rpadumk 24).
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paduk 24
Onepauun Ha BHebMp>KeBOM pPbIHKe CBOMN B pa3pese BanioT
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gonnap CLUA/apyrve santoTbl W gonnapbl CLUA/TeHre B CAeNKM C APpYTMMU BantoTamm

UcmouHuk: LenmpansHeili deno3zumapuli yeHHbix bymae

dopBappaHbie cAeNKMU HA BHEOMPKEBOM BaNIlOTHOM pbIHKe

Ha BHeGWpKeBOM Ba/IlOTHOM pPbIHKE OCYLLECTBAAOTCA CAENKM MO MOCTAaBOYHbIM U
6€ecnocTaBoYHbIM BaNtOTHbIM GOopBapAaM, YHaCTHUKAMM KOTOPbIX ABAAKTCA KAaK BAaHKK, TaK M
Apyrue npopeccMoHaNbHbIe YHACTHUKM PbIHKA LLEHHbIX Bymar.

B Il kBaptane 2019 roga obbem onepaumint no ¢opsapay cHusmaca Ha 27,1% no
CPaBHEHUIO C Npeaplaywmnm KBapTanom u coctasmn 1,1 mnpa. gonnapos CLUA (Bo Il kBapTane
2019 roga — 1,5 mnpa. aonnapos CLUA). OcHoBHOM 0obbem onepaumii Ha pbiHKe ¢opBaps
3aHMManu caenkum no gonnapy CLUA u teHre — 91,2% (Bo Il kBapTane 2019 ropga — 74,6%).
Coenkn ¢opBapaa, He CBA3aHHble C MOKYMKOW/NpoAasken TeHre, OTHOCATCA K CAenKam C
OPYrMMKM  BanloTaMKM, U UX Jona coctaBnana 5,5% ot obwero obbema onepaumi Ha
dopBapaHom pbiHKe (Bo Il KBapTane 2019 roga — 19,5%) (rpaduk 25).

paduk 25
Onepauuu Ha pbiHKe ¢popBapAa B paspese BaaloT
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Anpenb Mait MioHb Uionb ABryct CeHTAGpPL

Apyrve BantoTbl/TeHre B pgonnapbl CLLUA/TeHre H CAeNKY C APYTMMM BanioTaMm

UcmouHuk: LlenmpansHeblii deno3zumapuli yeHHbix bymaea

D) AeBanbBauMOHHbIE OXXUAAHUA YYACTHUKOB PbIHKA

Cnpepn, ctaBok no 6ecnocrtaBoyHbiM BantoTHbiM ¢opsapaam (NDF — Non-Deliverable
Forward) oTpaaeT AeBa/fbBaLMOHHbIE OXWOAHWA YYACTHUMKOB BaJtOTHOIO pblHKA. C aBrycra
MWPOBbIE LLeHbl Ha HepTb pPe3Ko CHM3MAUCL. Ha 370 npodeccnoHanbHble YY4aCTHUKKU pPbIHKa
OoTpearMpoBanu pacliMpeHnem CTaBOK No ¢opBapAHbIM KOHTpaKTam. B TeueHue Il kBapTana
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cnpegbl NOCTENEHHO PaCWIMPAAUCL, U OXKMAAHMA NO ocnabneHno obMEHHOro Kypca TeHre
6b12M BbILE MO CPABHEHMIO C NPeablAyLWMM KBapTaioM.

B cpegHem 0XunaaHMA No 06MeHHOMY KypCy CKNaAblBa/MCh Bblle YPOBHA BupKeBoro
0bMeHHOro Kypca TeHre Ha 0,4% no 1-mecA4yHbIM 6ecnocTaBoYHbIM BaIlOTHBIM dOpBapAam, Ha
1,5% — no 3-mecA4YHbIM BantOTHbIM ¢opBapgam. B uenom oxugaHums no 1- n 3-mecadyHbim
caenkam ¢opBapa COXPaHANMCH Bbllle YPOBHS npeablayliero Keaptana Ha 0,1n.n u 0,3n.n,
COOTBETCTBEHHO.

Mpwn 3aKNO4YEHNN 6-MeCAYHbIX GOPBAPAHbIX KOHTPAKTOB YYAaCTHUKM PbIHKA B CpeaHem
oXuaanu ocnabneHue TeHre Ha yposHe 3,4% (B | kBapTane 2019 roga — 2,6%). Cnpeabl no 12-
MeCAYHbIM caenkam ¢opeapa pacwmpuancb B cpeaHem Ha 7,2% (B | keaptane 2019 roga —
6,1%) (rpadukK 26).

lpaduk 26
Cnpegp, cTaBOK No 6ecnocTtaBoyYHbIM BasIlOTHbIM ¢popBapaam
(29 mapTta 2019 roga = 1)
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e NDF-1 mecau, NDF-3 mecau, NDF-6 mecay, e NDF-1 rog, = USD/KZT

UcmouHuk: KazaxcmaHckas ¢oHOosas bupxca, Thomson Reuters, pacyemsi HauuoHasnbHbIl
baHK

E) PbIHOK HA/IMYHOI MHOCTPAHHOW BaNOTbI

B Ill kBapTane 2019 roga HaceneHne Kynuao HaIMYHYO MHOCTPAHHYO BastOTy HA CYMMY,
3KBUBANEHTHYIO 764,7 mnpa. TeHre (Bo |l keaptane 2019 roma — 928,1 mnpa. TeHre). Mo
CPaBHEHMUIO C NPeabIAYLMM KBAapTaNOM pacxoabl yMeHbLMANCh Ha 17,6%.

PbIHOK HaIMYHOM MHOCTPAHHOM BaNtOTbl ABAAETCA YYBCTBUTE/IbHBIM K SKOHOMWYECKUM U
NOZIMTUYECKMM COBbITUAM, KaK BHYTPEHHEro, Tak WU BHeELWHero npoucxoxaeHma. Ha obbembl
npogax Hapaay ¢ ¢yHAAMeHTaNbHbIMU (GaKTOPaMKM OKasblBalOT B/AMAHME CE30HHOCTD,
Ba/IlOTHbIE NpeanoyTeHusa, oblwme TeHAEHUMM B SKOHOMMWKE CTPaHbl, CUTyauMa Ha MMPOBLIX
PbIHKaxX 1 apyrue.

B Ill kBapTane 2019 roga ocHOBHOM o6bem pacxogoB Obl HanpaBAeH Ha MOKYMKY
fonnapos CLUA — 64,6% (Bo Il keapTane 2019 roga — 69,3%), poccuiickux pybnein —21,3% (so Il
kBapTane 2019 roga — 19,0%) n eBpo — 13,7% (Bo Il kBapTane 2019 roga — 11,3%) (rpaduk 28).
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paduk 28
MokynKka/npopaxka MHOCTPAHHOW BaNlOTbl HaceNeHnem
500 -
400 - e
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é
g 70,0
£ 500 | [ 44,0 |
2 48,9 44,3
100 - 196,4
>2,3 147,1 150,9
0 T T T T 1
Anpenb Mait MioHb Uionb ABryct CeHTAbGPbL
W gonnapol CLUA poccuiickue pyban  EeBpo

UcmoyHuk: HayuoHanbHbIl BaHK
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BcraBKa 1
0630p No BaNOTaM OTAENbHbIX PAa3BUBAIOLLMUXCA CTPAH

B Teuenue Il keaptana 2019 roga gMHaMKUKA KYpCOB BaNtOT pPa3BUBAOLMXCA CTpaH1 no
OTHoLWeHMUIo K goanapy CLUA choxunacb cnegyowmm obpasom:

Typeukas nuvpa ykpenunacb Ha 2,4% (c 5,79 po 5,65), HecmoTpA Ha pekopgHoe
CHUXXEHMEe K/I0YEeBOW CTaBKW perynatopom Ha 7,5n.n. ao 16,5%. YKpenneHne HauMoHaNAbHOWM
Ba/IlOTbl MPOUCXOAMNNO Ha (GOHE CHUMKEeHUs HanpaxeHHoctn mexay CLUA v Typumeint us-3a
MOKYMOK 3€HWUTHO-pPaKeTHbIX Komnnekcos y Poccuun. UHPnauma B cTpaHe 3amennunnacb [o
MUHUMANbHbIX 3HaYeHu 3a roa. B atol ceasu LB Typumm nepecmoTpen nporHosbl No pocTty
ueH Ha 2019 rog (ymeHbweHune ¢ 14,6% o 13,9%), 4TO CHM3UNO CNEKYNAUUM O AaNbHelwem
arpeccMBHOM CHUXEHMM CTAaBOK. B TeyeHme KBapTana AMHaMMKa 0OMEHHOro Kypca nmpbl bbina
AOCTaTOMHO BONATUNbHOW: HEraTMBHO CKasblBa/MCb coobuweHuAa o pelweHun [NpesnaeHTa
Typumn cmeHuTb rnasy LB m3-3a «HenoguMHEHMA ero yKasaHMAM», a TaKXKe Ha ¢oHe
HeraTMBHbIX HOBOCTEM M3-3a TOProBoro KOHGAMKTa mexagy CLUA n KHP.

MHpoHe3niickaa pynua ocnabna Ha 0,5% (c 14 126 po 14 195). HeraTuBHOe BAUSAHME Ha
KYPC HaLMOHa/NbHOM BantoOTbl OKa3ana 3CKaslaumsa TOproBoro KoHpankta mexgy CLUA n KHP B
asrycte. B uenax crabunusaummn baHk MHQoHE3MM 06bABUA 06 MHTEPBEHLMAX Ha BaZIlOTHOM U
[0NroBOM pblHKax. Kpome TOro, B Ka4ecTBe onepeXkalwmx mep no noggepx ke aKOHOMUKKU C
Yy4eTOM MNPOrHO30B O HW3KOM YPOBHE WHQAAUWUKM, perynatop TpW pasa nogpas CHU3UA
K/ItOMEBYIO CTaBKy € 5,75% 00 5,25% Ha KoHeL, ceHTAbpsa. Hapaay co cmMaryeHMem MOHETapHOM
NoAUTUKU [paBUTENbCTBO MPEACTaBMAO MNPOEKT OroarKeTa € pekopaHbiM  ob6bemom
nnaHupyemblix 3atpat 8 2020 roay (5178 mapa.).

Poccuiickuii pybab ocnab Ha 2,5% (c 63,22 go 64,83). B TeueHne paccmaTpmMBaemoro
nepuoga OCHOBHOM NPUYMHOM ocnabneHma Kypca BantoTbl CTaNo CHUMKEHME LeHbl Ha HedTb (Ha
8,7% 3a KBapTan) B YC/IOBMAX OMNAaceHUM WHBECTOPOB O NafeHMM Cnpoca Ha TOM/MBO M3-3a
3CcKafaumn ToprosBoro KoH@aukta mexkay CLUA u KHP. CLLUA BBenn BTOPOM MAKET CaHKLMMA
npotus P® no aeny Ckpunanen, ogHaKo NPUHATbIE MEPbI MMEIN OFPAHMUYEHHbI XapaKTep U He
KOCHY/INCb Y4YacTUA MHOCTPAHHbIX MHBECTOPOB B pa3MeLLeHMAX FoCy[apCTBEHHOro A0/ra B
HaunoHanbHoM Bantote. LB P® npogonkun cmaryeHve [eHEXHO-KPeAUTHOW MONUTUKK,
KNtoyeBan cTaBKa bbina cHUXKeHa ¢ 7,50% Ao 7% Ha poHe 3ameaneHns tTemnos MHGAALMN.

MHpuiickaa pynua ocnabna Ha 2,7% (c 69,03 ot 70,87). BeeaeHne nownunH CLUA Ha
MMMOPT TOBapoB U3 KnTas B aBrycte oTpasu/ioCh Ha PE3KOM OTPMUATENbHOMN AMHAMUKE Kypca
BantoTbl. OcnabneHne pynuu TakKe CBA3aHO C 3amedsieHnem pocTa BBIM go 5% B rogosom
BblpaxkeHnK 3a Il KBapTa/, KOTOpPbIN ABAAETCA CaMbiM MeLJ/IEHHbIM TEMMOM 3a MocaegHue 6
net. PesepBHbit BbaHK WHAWM arpeccMBHO yYMeHbLUAN CTOMMOCTb 3aMMCTBOBaHMA O
CTUMY/IMPOBaHNA 3KOHOMMWYECKOro pocTa, 6a3oBasA CTaBKa 3a KBapTan 6blia CHUXKeHa Ao 5,15%
(c5,75%);

MeKcuMKaHCKoe neco no uToram KBapTana ocnabno Ha 2,7% (c 19,22 po 19,73). B
paccmaTpMBaeMom nNepuoae HaLMOHa/NbHaa Ba/iloTa OKas3anacb NoA AaB/IEHMEM BHELUHWUX
loKoB — obocTpeHne Toprosoro cnopa mexay CLUA n KHP, pocT nmoasep»kku KaHauaaTa c

' sanomer pa38UBAIOWUXCA CMPAH, Haubosiee mopayemeble C MoYKU 3peHus 06vemos K 0oanapy CLUA
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NONYAUCTCKUMW MepamMn Ha nocT [lpe3naeHTa APreHTUHbl, YTO BbI3BA/ZIO OMACEHMA NO
peannsauum pucka gedosTa nNo cyBepeHHOMY AOATY AaHHOM CTpaHbl. Bnepsble 3a 5 neT baHkK
MEeKCMKN CHU3WUA KNOYEBYIO CTaBKy A0 8% (Ha 25 6.n.) U3-3a yxyAleHUa AeN0BOi aKTUBHOCTU
Ha ¢oHe onaceHu 3ameanieHna rNobanbHON SKOHOMUKM.

lOxKHoadpuKaHCKUiA paHa, ocnab Ha 7,5% (c 14,09 po 15,14). YxyaweHue pUCK-
CEHTUMEHTa WMHBECTOPOB W3-33a MOTEHUWANBHOIO B/MAHMA TOPrOBOM BOWHbI Ha MMUPOBYHO
3KOHOMMWKY, OMACEHUI MHBECTOPOB MO MNOBOAY BAMAHMA HA BBI cTpaHbl ¢uMHaHCOBOrO
COCTOAHMA TrOCKOMMNaHMn Eskom W HeraTMBHble KOMMEHTAapuUW pPEUTUHIOBbIX areHTCTB
HEeraTMBHO CKAa3aNAMCb Ha Kypce BaakOTbl U BbI3BAAM OTTOK KanuTaaa C 4OAroBOro pbiHKa. Kpome
Toro, ombyacmeH no 6opbbe c Koppynuueir MHUUMMPOBAA pPas3bupaTenbCcTBO NO noBoay
dMHaHCMpOoBaHUA NpeaBbIbOpPHOM KamnaHuu gencteytowero MNpesngeHTta KOAP C. Pamadocsl,
YTO BbI3BA/I0 POCT MOJIUTUYECKUX PUCKOB. Pe3epBHbIN 6aHK KOAP cHM3MA KatoyeByto CTaBKY A0
6,5% Ha 25 6.n.

Bpa3unbckuit pean ocnab Ha 8,1% (c 3,85 go 4,16) Ha poHEe OXMAAHMIA arpPeCcCUBHOTO
CHU)KEHUA CTaBOK, GMHAHCOBOro Kpusnca B ApreHTnMHe, 060CTpPeHMA TOProBOr0 KOHGMKTA.
LleHTpanbHbIM BaHK B uensx HegonyweHua YpesamepHoro ocnabneHms Kypca HalMOHaNbHOM
BaNtOTbl 0OBABMA O MPOBEAEHUMU WHTEPBEHUMMA Ha BA/NIOTHOM pPbIHKE MNyTeM MPOAAXKu
pe3epBHbIX aKTUBOB Ha eXeAHEeBHbIX ayKumoHax (okono $4 mnpa.). Knouesas craBka bbiia
CHMKeHa Ha 50 6.n. go 5,5% Ha ¢oHe 3ameaneHua wuHobdaaumm (3,43% B aBrycre) u
9KoHoMMYecKoro pocta B 1% Bo Il ksapTane 2019 roaa.

M3meHeHue KypcoB BantoT pa3sBMBalOLWMXCA CTPAH K aonnapy CLUA 3a lll
KBapTtan 2019 ropa

2,4% TypeuKasa nmpa

-0,5% WHO0HEe3UNCKan pynua
-2,0% I Ka3aXCTaHCKUI TeHre
-2,5% poccuiickuii pybab
-2,7% MEeKCUKAHCKOoe neco
-2,7% WHAMMCKan pynua
-7,5% O}KHOAPUKAHCKUI paHpg,
-8,1% 6pasnnbcKuii pean
-10% -8% -6% -4% -2% 0% 2% 4%
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l1l. Cutyaumua Ha POoHO0BOM pbiHKE
Ha poiHke eocydapcmeeHHbIX UeHHbIX bymaz npodonxcaemcs nposedeHue mep,
cnocobcmeyrouwjux sbicmpausaHuto beapuckosoli Kpusoli doxo0HOCcMU.

A) PbIHOK rocyaapcTBeHHbIX LLleHHbIX bymar.

OCHOBHOM 06BbEM CAENOK MPUXOAMTCA Ha onepauum C rocydapcTBeHHbIMU LEeHHbIMMK
6ymaramm MuHucTepcTBa GUHAHCOB Ha NepBMYHOM pbiHKe. 3a Il KBapTan H6bI10 pasmelLeHo
rocyZapCTBEHHbIX LeHHbIX Bymar MuHuctepctBa ¢pmMHaHCOB Ha cymmy 414,8 mapa,. TeHre. boino
npoBeaeHo 18 ayKUMOHOB, Ha KOTOPbIX OblaN pasmelleHbl 5-netHne MEOKAM u 7-neTtHue, 11-
netHue, 13-netHue, 1l4-netHue, 15-netHue, 18-netHue, 20-netHne m 25-netHne MEYKAM c
OOXOZHOCTbIO K MOralleHuIo No HAM B AnanasoHe oT 8,46% a0 9,75% (rpaduk 29).

B TeyeHue KBapTasa Habao4anacb OTHOCUTENbHO HEBbICOKAA aKTUBHOCTb pPasmMeLleHuns
rocyapCTBEHHbIX LIEHHbIX Oymar MeCTHbIX WCNONHUTENbHbIX opraHoB. 3a |l keaptan 7
obnacTten n 2 ropoga pecnyb/IMKaHCKOTO 3HAYeHUA Pa3MECTU/IN 2-X IeTHUE FoCyAapCTBEHHbIE
obavrauum noa cpeaHeB3BeLlleHHY AoxoaHocTb 0,35% rogosbix Ha cymmy 12,0 mapa. TeHre.

paduk 29
PasmeLueHue rocyaapcTBeHHbIX LieHHbIX 6ymar B Il KBaptane 2019 roga
MEYKAM (20 ner) _ 117,0
MEYKAM (18 nert) 106,4
MEYKAM (15 ne) J 78,8 AKMMAT KbI3bIIOPAMHCKOW 061aCTH 2,2
MEOKAM (5 net) 51 AKkmMaT r.LLbIMKeHT 2,0
MEYKAM (25 net) M 4,8 LN B
. AKumaT AnmaTuHCKOM obnactu 1,4
MEYKAM (11 ner) 147 Akumart KaparaHauHcKoit o6aactu 1,2
MEYKAM (13 ner) 2,7 AxuUmar r.Anmatbl 1,1
‘L Akumart r.Hyp-CyntaH 0,9
MEYKAM (7 ner) | 8,6 Akumart MaBnogapckoi obnactu 0,8
LB MeCTHbIX UCMONHUTENbHBIX OpraHos | _! 12,0 AKMMaTATbIpaycKoi obaactn 0,6
- 50 100 150 200

MApA. TeHre

UcmoyHuk: KazaxcmaHcKaa ¢hooHdosas bupica

Mo coctoaHmio Ha 01.10.2019r. Habnwoganocb CMeELLEHWE WHBEPTUPOBAHHOM
6e3pnCKOBOI KPMBOW OOXOAHOCTM BBEPX HA yyacTKe Ao 15 net. MNoBbllweHWe 6a30BOM CTaBKU
0o 9,25% B ceHTAbpe T.I. NpPMBENIO K POCTY AOXOAHOCTEM SMUTUPOBAHHBLIX B CeHTAGpe
KPaTKOCPOYHbIX HOT HauwmoHanbHoro baHka. [llpM 3TOM AOXOAHOCTb  AOATOCPOYHbIX
NMHCTPyMeHTOB (cBbiwe 15 neT) cHM3mMnacb Ha ¢poHe coKpalleHMA 06beMOB BbIMYCKOB LeHHbIX
6ymar co cpokom ot 15 go 25 net v conyTcTBYOWEro NOBbIWEHUA cnpoca Ha obaurauuu
ANNTENbHOro 06paLLeHNA CO CTOPOHbI Y4AaCTHUKOB PbIHKA.
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paduk 30

M3meHeHne 6e3pUCKOBOI KPUBOI J,OXOAHOCTH
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04.10.2019

UcmoyHuk: KazaxcmaHckasa ¢ooHOosasa bupxa

B) PbIHOK KOpnopaTUBHbIX 06aurayui.

20 25

01.07.2019

CornacHo gaHHbIM AO «KasaxcTaHckaa ¢poHaoBas buprka» (aanee — KASE), o6bem Topros
KoprnopaTtusHbiMK obanraunamm Ha KASE B Il keapTane 2019 roga coctaBun 534,9 mapa. TeHre,
yBenmumsLwncb B 1,6 pasa no cpaBHEHMUIO C NpeablayLWwMm KBapTasoMm.

O6bem TOpProB Ha MNEPBUMYHOM pbIHKE MO cpaBHeHUto co |l kBapTtanom 2019 roaa
ysennuunca 8 2,3 pasa ¢ 201,6 mnpa. TeHre go 458,5 mnpa. tenre B lll keaptane 2019 roaa.
[ona obvema Topros Ha NEPBUYHOM pPbiHKe cocTaBuna 85,7% OT COBOKYNHOro o6bema Topros
Ha pbIHKe KOpnopaTMBHbIX 06auraumin. Bcero 3a paccmatpmBaembli nepros pasmectuance 13

3MUTEHTOB (rpadumk 31).

paduk 31
FopoBsasa poxogHocTb amuTeHTOB 3a Il KBapTan 2019 ropa
11,50% 1 ORPT* ickuiA ° RBK
BacnaHa BacnaHa BacnaHa ORPT; EB%%MMCKMM bakk . K;H @
® [J
oo 5Pk @ ® 675 ® 5fnagva  prg  ORPT Eachana
9,50% - Actanalas KM h11cTpou acnaHa pBaitepek
@
®nK
7,50% -
5,50% -
Kaszatomnpom
([ J
3,50% -
KTHK
([ J
1,50% T T )
Uonb Asryct CeHTA6pb

e 5330BaA CTaBKa

UcmoyHuK: KazaxcmaHcKasa ¢hooHdosas bupica
* AO "Onmoeo-po3HuUYHoe npednpuamue mopaosnu”

e KASE_BMY

OcHoBHas aons npmusnevyeHma npuwnacb Ha AO «ActaHaras KMIM» (22,2% wunum 102 mnpa.
TeHre), AO «HK «KTH» (17,4% vwnn 80 mnpa. TeHre), AO «Kasatomnpom» (15,3% munm 70 mnpa.
TeHre) n AO «MO «BbacnaHa» (13,0% unu 59,8 mnpa. TeHre) (rpaduk 32).
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paduk 32

[onsa pasmelleHunii Ha NePBUYHOM pbiHKe

AO «ActaHala3 KMIM'»
AO «HK«KTH»

AO «Kasatomnpom»

AO «MO «bacnaHa»

AO «BPK»

AO «Bank RBK»

AO «HYX«balTepek»

AO «XuncrporicbepbaHk»
AO«NO«KUK»

AO «®PlMK»

AO baHk BTb

AO «EBpasuiickmii 6aHK»
AO «ORTP»
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MAPA. TEHTe

22,2%

Mo BpeMeHHOMY TFOPU3OHTY pPa3MeLLeHU KoprnopaTUBHbIX o0bauraumMin npeobnaganu
aonrocpoyHble bymarn — 6onee 1 roga. B cermeHTe go 1 roga B Il kBaptane 2019 roaa
pa3meLlLancs eguHCTBEHHbIM amuTeHT — AO «MO «BbacnaHa» (rpaduk 33).

lpaduk 33
BpemeHHoﬁ FTOPU3OHT pasmeu.l,el-mﬁ Ha NnepBU4YHOM pbiHKe, AHU
KpaTKocpoqule (p,O 1 rop,a) Cpe,quCpO"lHbIE/AOI'II'OCPO'-IHbIe
Eacnana (6onee 1roaa)
BPK
Kasatomnp
273
BacnaHa bacnaHa : ORPT

222

259 Baitepek

bacnaHa bacnaHa
AcTaHala3
KMr

bacnaHa ORPT
NemoyHuK: KazaxcmaHckas dJOHaOBGFI 6up)+{a

EBpasuiick
11 baHK

Ob6bem TOpros Ha BTOPUYHOM PbIHKE cHM3MACA B 1,9 pa3a no cpasHeHuto co |l KBapTasom
2019 ropa. HAEKC AOXOAHOCTU KopnopaTuBHbIX obanraunii KASE_BMY B cpeaHem cocTaBuA
10,7% roposbix, 4To Ha 0,1 n.n. BbilWe NpeablAyLero KeapTana.

Hanbonee aKTUBHbIM B CEIrMeHTE «KynAA-npoAarka [AONroBbiX LEHHbIX Oymar» Ha
npotaxkeHuu lll kBaptana asnanca AO «Ppugom PuHaHC» ¢ KoaddULMEHTOM akTMBHOCTU® B
cpegHem 3,8.

Ha koHew Ill KkBaptana 2019 ropga B TOprosbix cnuckax KASE Haxoaunocb 258
HaMMEHOBAHWUI KOPMOPATUBHbIX 06AMTALUIA, BbINYLLEHHbIX 67 SMUTEHTAMM.

UckntoveHbl 13 oduumanbHoro cnmncka KASE cneayroume smmUTEHTbI:

2 MeToauKa pacyeTa KoapduumMeHTa akTUBHOCTU Ha canTe KASE
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®B CBA3W C UCTeYeHnem cpoka obpaweHunsa obauraumin: AO «Kaspi Bank», AO baHk BTb
(KasaxctaH), AO «First Heartland Jysan Bank», TOO «AKtobe HedTenepepaboTKa,
EBpasuitckunin 6aHK, AO «baHk LleHTpKpeguTt», AO «CbepbaHK Poccumy»;

®B CBA3M C aHHy/MpoBaHWEM Bbinycka: AO «dPoHA pasBUTUA NpeanpUHMMATENbCTBA
«damy»;

e B cBA3M c noraweHunem: AO «HK «KazMyHanlas».
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