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O nporHose uHpnauum

7 nwoHsa 2017 roaa r. AnmaTbl

HaumoHanbHbIi BaHK Pecnybnunkm KasaxctaH 4 pasa B rog npoBoAMT MPOrHO3Hble
payHabl, B XOA4e KOTOpbIX OCYLLEeCTBAAETCA MNPOrHO3 OCHOBHbIX MAKPOIKOHOMMUYECKUX
nokasaTefieil, B NepByl0 ovyepenb WUHONALMM, Ha CpenHEeCcPOYHbI nepuos (npeactoawme 7
KBapTanos). Ha ocHoBe NOMyYeHHbIX NPOrHO30B M OUEHOK HauuoHanbHbIM BaHK Pecnybanku
KasaxcTtaH npuHMMaeT peleHua No AeHEeXHO-KPeaAUTHOW NONTUKE, B TOM YMCAe NO YPOBHIO
6330BOW CTaBKMW.

3 mioHa 2017 roga HaumoHanbHbIM baHK Pecnybamku KasaxcTaH 3aBeplunn ovyepenHom
NPOrHO3HbIN payHa «Anpenb-mait 2017 roga»’. MPOrHO3HbIN nepuog — co 2 KeapTana 2017
roga no 4 keaptan 2018 roga.

B KauyectBe 6a30BOro cueHapus paccMaTpuBaeTcA LeHa Ha HedpTb Ha ypoBHe 50
ponnapos CLUA 3a 6appenb Ha NPOTAXKEHUN BCErO NPOrHO3HOTO nepmop,az. OueHKK BHelwHero
MHONAUMOHHOTO GOHA M BHELHEro Cnpoca He npeTepneny CywecTBEHHbIX U3MEHEHUN U B
LLe/IOM COOTBETCTBYIOT TPAEKTOPUAM NpeablayLLero NnporHo3Horo payHaa.

NHbNALUMA KaK OCHOBHAA LeNb OEHEXHO-KPeaUTHOM NONUTUKU NPOJO/IKNT TEHAEHLMIO
K 3amef/ieHMt0 B TOA40BOM BbIparkeHMW. ITomy bOyayT cnocobcTBoBaTb CcTabuamsauma
MHONAUMOHHBIX OXWAAHUW, COXPaHEeHWe npenCcKasyeMoCTM CUTYyauMM Ha BHYTPEHHEM
OEHEXHOM M BaJlOTHOM  pbiHKax. Lok npeanoXeHna Ha onpeaeneHHole BUAb
NPOAOBONLCTBMA, B YAaCTHOCTM OBOLLM U MACO, HabaloAaeMbll Ha NPOTAXKEHUM MNOCAeAHUX
HECKO/IbKMX MeCALLeB YaCTUYHO KOMMNEHCUPYETCA CHUXEHUEeM TpeTuin mecal, noapas, HAeKca
MMPOBbIX LUEH Ha MNpPoAOBONLCTBME, HE BbI3blBaA  CYLECTBEHHbIX W3MEHEHW B

NPOAOBONLCTBEHHOW MHIAAUMKN. OXMOAAEMbIA CE30HHbIN POCT BHYTPEHHEro NpPeaoXKeHus

MPOrHo3 MaKpPOIKOHOMMYECKUX MOKasaTene MoAroTOoBJEH HAa OCHOBE CTaTUCTUMYECKOW WHdopmauuu no
cocToAaHMIo Ha 18 maa 2017 roaa.
? CpepHsn LeHa Ha HedTb MapKu Brent cornacHo onpocy v NPOrHO3am KPYMHEMLWMX MHBECTULMOHHbBIX GAHKOB M
MeXayHapoaHbix MHCTUTYTOB (Thompson Reuters, Bloomberg, BcemupHbiii 6aHK, MB®) coctasut 56,4 1 60,2
nonn. CLUA 3a 6appenb 8 2017 1 B 2018 roay, COOTBETCTBEHHO.



NPOAOBONLCTBEHHbIX TOBApOB B JIeTHME MecAaubl OyaeT, No oueHKke, cnocobcTBoBaTb
OaNbHENLWEMY 3ameaIeHUI0 rogoBon MHGNALMK B Nepunos A0 KoHua 3 KBapTana 2017 roaa.
BmecTe c Tem, K KOHUY TEKyLLero roga BO3MOXKHO He3HauuTe/bHOe MOBbIWEeHWEe ToA0BOM
MHONAUMM BCNeacTBuMe HU3KOW 6asbl 4 kBapTana 2016 roga, OAHAKO AeicTBME AaHHOro
adpdekTa 6yaeT KpaTkoBpemMeHHbIM, U B 2018 rogy CHUXKEHUE roAoBON MHPAALUMK, MO OLLEHKAM
HauuoHanbHoro baHka, npogomkutca. CornacHo NporHo3am, rogosan MHeAAumMA B KasaxcraHe
B TeyeHue 2017 roga byaeTt HaxoguTbcs B LeneBoM Kopugope 6-8%, a B 2018 rogy HauHet
NnaaBHOE BXOXAEHMWeE B LeneBoi kopuaop 5-7% (rpaduk 1).

OCHOBHble  PUCKM  WMHONAUMM  CBA3AHbI C LWOKAMW NpPeasioKeHUMA Ha  pblHKe
NpPoOAOBONLCTBMA, YBENIUYEHMEM LeH npeanpuatuii-npovssoautenen obpabatbiBatoLLei
NPOMbILWAEHHOCTH, 0becL.eHeHMeM TeHre K BasiloTaM OCHOBHbIX TOProBbIX NapTHEpPOB. B cayyae
peanunsauuun cueHapus 40 gonnapos CLUA 3a bappenb yBenM4MBaeTca PUCK TOro, YTo rogoBsas
nHPAAUMA NpeBbICUT Ueneson kopuaop 8 2017 roay.

Temnbl 3KOHOMMYECKOro pocTa yckopaTcs Ao 2,8% (2,2% npeablayliuyii NPOrHO3HbIM
payHa) B 2017 roay u go 3,6% B 2018 rogy. MNepecmoTp TEMMNOB POCTa CBA3AH C HEOXUAAHHO
BbICOKMMM TeMMNaMKW BOCCTAHOB/EHUA 3KOHOMMUKM KasaxctaHa B 1 keaptane 2017 ropa. B
npeablaywem nNporHo3HOM payHae oxuganacb 6onee naaBHaA AMHAMMKA POCTa BHYTPEHHEro
cnpoca B 2017 roay u ero yckopeHue B 2018 roay. MNpu atom B Hayane 2017 roga HabatogatoTcs
bonee yBepeHHble TeMnbl BOCCTAHOB/EHMA 3KOHOMMUYECKOM aKTMBHOCTU: pPOCT 06bEmMOB
npou3BoACcTBa OTMEYANCA BO BCEX OCHOBHbIX OTPACAAX 3KOHOMWKW, COXPAHWUACA pPOCT
WHBECTULMI B OCHOBHOM KanuTan, snepsble ¢ HOA6pa 2015 roaa peanbHble AeHEXHble J0X0Abl
HacefieHUsA MoKasaau pocT. B cBoto ovyepenb, BOCCTAHOBAEHME BHYTPEHHEN 3KOHOMWYECKOM
aKTUBHOCTU MPUBENO K POCTY MMMopTa. Takmm obpasom, 6onee Bbicokasa 6asa 2017 ropa
OoTpasuaacb Ha NnepecmoTpe Temnos pocta BBl 8 2018 roay.

Mpn 3TOM NPeAnocbiIKM 3SKOHOMMUYECKOrO poCTa Ha MNPOrHO3HOM nepuoae He
npeTepnenm M3MeHeHU, COrlacHO KOTOPbIM OXMAOAETCA POCT BHYTPEHHero notpebaeHusa Ha
¢doHe noBbIWeHNA peanbHblX 3apaboTHbIX NAAaT, POCTa MHBECTULMIN B OCHOBHOM KanuTana, pocTa
06bemoB 406bIYM M NPON3BOACTBA MMUHEPAbHBIX PECYPCOB. POCT MMMNOPTa NOTPEOUTENbCKUX U
WHBECTULMOHHbIX TOBApOB B pe3y/bTaTe pacluMpeHua BHYTPEHHero crnpoca byaeT BbICTynaTtb
caep>kusawolmm daktopom pocta BBI. B 2018 roay peanbHbit BB 6yaer HaxoauTbes
HEMHOrO Bbille CBOEro MOTEHLUWANbHOTO 3HAYEHUA, YCUMBAA TEM CaMbiM MHPAALMOHHOE

AaBneHne B 3JKOHOMUKeE.



Bonee noapobHas MHPopmaumsa No pesynbTaTam NPOrHO3HOrO payHAa «Anpenb-man
2017 ropa» 6bynet onybankosaHa B «0630pe nHbnaummn» 3a 1 kBaptan 2017 roaa Ha caite

HaumoHanbHoro baHka Pecnybaunkm KasaxcrtaH.

paduk 1

MporHo3 u ¢pakr HGAauuK Npu LeHe Ha HedTb Brent 50 gonn. CLUA 3a 6appenb,

B % KBapTa/l K COOTBETCTBYIOLEMY KBapTany npeablayLwiero rogaa (B cpegHem 3a KBaprtan)
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