MAKPO3KOHOMUKA bcc invest

10 nrorig 2025 roga

MporHo3 no 6a3oBoM cTaBke

1 unona KoMuteT Mo OeHeXXHOo-KpeauTHOWM MnonuTtuke HaumoHanbHoro baHka
Pecnybnunkmy KasaxcTaH MpUMeET pelleHure Mo panbHenlen gumHamMuke 6a3oBom
CcTaBKW. AHanuUTUkM BCC Invest NMporHo3npytoT coxpaHeHue 6a30BOM CTaBKM Ha
ypoBHe 16,5%.

OdenapTaMeHT aHanuUTnkM n nccnegoBaHmm 1O AO «BCC Invest» (ganee — BCC Invest), B
paMKax exemecadyHon  paboTbl MO  MOHUTOPUHIY U MPOrHO3MPOBaAHUIO
MaKpPO3KOHOMUMYECKMX MoKasaTenen Pecrnybnnkn KasaxcTaH, OTCMexXMBaeT BAUAHME
BHELHWX N BHYTPEHHMX GaKTOPOB Ha SKOHOMMKY CTPaHbI.

HaunoHanbHbIM BaHk Pecnybnukn KasaxcTaH (ganee - HE) ABNAETCA LeHTPaNbHbIM
OaHKOM CTpaHbl M MNpeacTaBndeT cobow BepXHWM (nepsbisi) YPOBEHb 6GaHKOBCKOM
cucteMbl. OCHOBHbIMU 3agadaMm HE aBnsatoTcs obecnedyeHme LeHoBOW CTabuibHOCTH,
pa3paboTka U NpoBedeHMe OeHEeXXHO-KpeOuTHOM MOoNMUTUKK, GYHKLMOHUMPOBaHME
MNaTEXHbIX CUCTEM, 3aluMTa MpaB WM 3aKOHHbIX MHTEpecoB noTpebutenen
GUHAHCOBbIX YCYr, a TakyKe coaencTeme obecnedyeHunio cTabuibHOCTU GUHAHCOBOMN
CUCTEMBbI. (MpurM. COr/IQCHO MosIoXKeHUO 0 HaumoHanbHoM baHke Pecriy6ivkim KazaxcTaH)

TeM caMbIiM OOHOM M3 OCHOBHbIX 3afdad4 HB aBnaeTca nopaep»aHuve cTabuibHOCTU
LEeH B 9KOHOMMKE, KOTOPbIN OTpa)kaeTca B Buae nHeNaumm. B KasaxctaHe nHondauma
M3mMepaeTca Npur MoOMOLLM MHOEKCA NoTPebuTeNnbCKMX LUeH (garnee — MIL). B MupoBon
MpPaKTUKe 4alle BCero BCTpedaeTcs Bblpa)keHne MHOAFUMM B MEeCAYHOM M rogoBOM
BblpaXKeHM1n.

» B MecAa4YHOM BbIpaXXeHuUU - 3STO B CpedHEM U3MEHEeHMe CTOMMOCTU
MoTPEOUTENBbCKOM KOP3MHbI 3a OAMH Mecqal, TO eCTb LieHbl MioHa 2025 roga 6yaoyT
CpaBHMBAaTbCA C LleHaMn Masa 2025 roaa.

» B rogoBoM BblpaX€HUM — 3STO B CpegHeEM  UM3MEHEeHUe  CTOMMOCTU
MoTPEObUTENbCKON KOP3MHbI 3a ABeHaguaTb MecsiueB, TO eCTb LeHbl unioHga 2025
roga OyayT cpaBHMBATHCA C LieHaMU nioHa 2024 roga.

NTak, no mntoram mwoHsa 2025 roga Mbl HabnogaeM MHONAUMM B TOOOBOM
BblpaxkeHnn o 11,8% (11,3% B mae 2025 roga), @ B MECAYHOM BbIpPaXXeHMW 3amMegneHmne go
0,8% (0,9% B mae 2025 roaa).

Mpadumk. lekoMnosmnumsa ronoBoit UHGNALMM NO BKJIaAy KOMMNOHEHTOB

100% FfogoBas WMHGNAUMA MAATHbLIX YCAyr CcocTaBuia
16,1%. PocT uUeH Ha nnaTHble ycnyru obycrnoBneH
nporpamMmon «Tapmdbl B OOMEH Ha MHBECTULUNY,
80% 16,1% roe 6Gonblle Bcero noaopoann Tapudbl Ha
xonogHyto  Bonoy. CornacHoO  CTaTUCTUYECKUM
OAaHHbIM B MIOHE
OTMeYeH Kak . [TonoXXUTEeNbHbLIM CUMHaNOM
aBMAYEeTCH TO, UTO B MECAYHOM BbIPaXXeHUKM POCT LeH
Ha niaTHble ycnyrv samMepnunucb Ao 0,8% (paHee
1,.3% 1 1,9% B mae mn anpesne 2025 roga cooTBEeTCTBEHHO).
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0% (13% B mae 2025 roga), @ NpPoAoBOSIbCTBEeHHbIX — 0,9%
NIOHB.25 (0,9% B mae 2025 roaa).

OdunHaMmnka nokasatenen MHGNALMM Bbina oxxugaeMon ona Hac. PaHee y Hac nMencs
MPOrHO3 3a MOHb MecAaL, rae NPOrHo3mMpoBasach:
» FopoBasa uHdnaumsa - 11,7% ;
» MecauHaa uHbnaumsa — 0,8% (nporHos noarsep aeH),
v NMpopoBo/IbCTBEHHbIe ToBapbl — 10,3% ;
v HenpopaoBosibCTBEHHbIE TOBapbl — 9,2% ;
v' MnaTHble ycnyru — 16,5% (nepeouerHnnu Ha 0,4 n.n.).

JenapTaMeHT aHaNTUTUKU n mnccnegoBaHUMN MaKpO3KOHOMUCT
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I_IpOI'HO3 no 6a3oBoM cTaBKe
Fpaduk. AMHaMuKa rogoBoim MHGNAUMKN, MecAYHON UHPNALUM N 6a30BOU CTaBKU
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MecauHag MHGNAUMA  ==@==Ba30Bagd cTaBKka

[aHHble MokKa3blBaloT, 4YTO HECMOTPA Ha YCTOMYMBOE 3aMeasieHUue MeCcayHOM
MHbONAUMKM, BBMOY LLOKA POCTa LleH KOHLA NpoLIoro roga v Havana TekyLlero roaa,
Mbl UMeeM . Mo HawwmMm pacyeTam,
BOCXOOALLUMN TPEHA rofoBov WMHONALMKM MPOAOCIDKUTCA A0 ceHTAbpa 2025 ropga ¢
MMKOBbBIM 3HaYeHMeM B 12,3% Npun MpoYmnx paBHbIX YCITOBUAX.

C npownoro 3acegaHna HB (ot 05.06.2025) Ha4an nybnmnkoBaTb pe3loMe 06CyXKaeHUs
peweHus no 6a30BOM CTaBKe, rOe 4YfeHbl KOMWTeTa COLUIMCb BO MHEHWMK, 4YTO
nocnepytoLme peweHms byaoyT HanpaBieHbl Ha coxpaHeHUue 6a30BOM CTaBKM O Tex
nop, NoKa cUTyaumsa ¢ UHGNAUMOHHBIM AaBeHNeM He CTabunmampyeTca.

OMnHaMMKa OOMEHHOro Kypca TakKXe [MoKa3blBaeT MpM3HaKu cTtabunmsaumm U
COXpaHAeTCa B paMKaxX Hallero nporHosa. o mToram MUoHA cpedHeMeCAYHbIN
0BbMeHHbIN Kypc cocTaBun 514,72 TeHre 3a 1 gponnap CLUA, npu HaleM NporHose B
6a3oBoM cueHapun B 512,8 TeHre 3a 1 gponnap CLUA. B rogoBOM Bbipa)XeHUU
HauWMoHarbHaa BasitoTa no oTHoweHuo K gonnapy CLUA Ha 13,1%, nnn Ha
59,5 TeHre. B Mecsa4HOM BbIpaeHUU HaLlMOHalbHas BastoTa Ha 0,6%, Nnu
Ha 2,95 TeHre.

TakuM o06pa3oM 06Las MaKpPO3KOHOMMYECKaa CUTyalumd, cornacHo MangaTty HB,
CKMafblBaeTCcad OTHOCUTENIbHO CTabuibHOM, YTO MO3BOMAET Peryndaropy COXpaHWUTb

6a30Byl0 CTaBKY. MOXET BbI3BaTb PUCK CHUXKEHUS
$MHAHCOBOM YCTOMUYMNBOCTU CTPaAHbI, 3 CHMKEHUE 6a30BOM CTaBKM MOXET BbI3BATb
PUCK

JenapTaMeHT aHaNTUTUKU n mnccnegoBaHUMN MakKpo3KOHOMUCT
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Ba)xHaa uHdopmMauud. AlMcKnenmMep.

«NHPopMaumsa o puckax gjis knneHToB AO «BCC Invest»
BaykHaga nHbopMaums:

[aHHbI MaTepuan pacrpocTpaHaeTcsa WCKMIOYUTEbHO ANF  MHQOPMALUMOHHBIX Lenen. PacnpocTpaHeHue
OAHHOro MaTepuana, He ABNAeTCa OeATEeNIbHOCTbO MO MHBECTULMOHHOMY KOHCYNbTUPOBaHUO. MHbopMaums,
npvBeOeHHaa B [OaHHOM MaTepuane, He €BAdeTca WHOUBUOYANbHOM WHBECTULMOHHOWM peKoMeHOalunen.
[MonyyaTenb 4aHHOro Matepuarna He Ao/KeH cyrybo rnonaratbCs Ha NpeacTaBieHHy MHPopMaL Mo ONa NPUHATUA
pelweHunin. PacuyeTbl, UCTOpUYECKME [OaHHble U KMHaa MHGOopMaLUg, KOTopad MOXXeT copep)KaTbCA B OaHHOM
MaTepuane, MoaroToBneHbl coTpyaHkamm AO “BCC Invest” Ha ocHoBe MHOOPMaLUUM M OAHHbIX, MOAYYEHHbIX U3
nyGnnUHbIX MUcTodHMKOB. AO “BCC Invest” He npoBepsaeT U He o6A3aH MNpPoBepsTb MOMHOTY, TOYHOCTb M
OOCTOBEPHOCTb Takon WHdopmauun. Jliobasa npenoctaBngemas AO “BCC Invest” mHbopMauma Mcnonb3yeTcs
KITMEHTOM UCKITIOUYUTENBbHO MO CBOEMY YCMOTPEHMIO U Ha CBOM PUCK.

MpenocTaBnaemas AO “BCC Invest” MHPopMaLMsa He ABAAETCS MPeasioXXeHueM o nokynke n/unm oba3atenbcTBoM
no Npofa)ke Tor UM MHOW LleHHOM ByMaru, MoBy>KAeHUEM K 3aK/MIOYEHMIO COSMKN 1 PeKoMeHZauuen nonyyartento
MHPOPMaLIMM MO MHBECTULMOHHDBIM, Ha/IOroBbIM U OPUOMYECKMM BOMpocaM, B TOM 4ucne Mo BOMpocy o
COOTBETCTBMU 3aKITIOYAEMOM CAENKU KOHKPETHBLIM LieNaM nosnydatensa nHdopmauma.

MMepen ocylleCcTBNEHMEM onepaunit ¢ LeHHbIMKM BGyMaraMmu, B TOM YUCNe MHOCTPaHHbIMKW LEHHbIMKU ByMaramu,
BastoTOM, MPOU3BOAHBIMU GUHAHCOBBIMW MHCTPYMEHTAMK C Pa3fIUYHbIMU BUOAMU Oa3UCHbIX aKTUMBOB (Danee —
«DUHAHCOBbIE UHCTPYMEHTbI»), MHDOPMaLMIO O KOTOopbIX NMpepocTtaBndeT AO “BCC Invest”, nonyyatenam gaHHoOM
MHPOPMaLIMM  HEOOXOAMMO O3HAaKOMUTLCH C OOKYMEHTaMW, XapaKTepu3yloW MM YyKasaHHble @UHaHCOBbIE
MHCTPYMEHTbI (MPOCMEKT IMUCCUU U MP.) M MPOBECTV BCECTOPOHHME KOHCYNbTaLUM CO CBOUMKW PUHAHCOBbLIMU,
IOPUANYECKMMI, HANMOrOBbIMK, OyXranTepCKMMUM W UHBIMU  KOHCY/IbTaHTaMW A0  3aK/IloYeHWs COeflKM C
PUHAHCOBLIMW  MHCTPYMEHTaMU. 3ak/toveHue Ccoenok ¢ GUHAHCOBbIMU - MHCTPYMEHTaMKM  COMPSXKEHO C
onpeneneHHbIMM PUCKaMM, OTBETCTBEHHOCTb 3@ KOTOpble He MOXeT OblTb Bo3noxeHa Ha AO “BCC Invest”, Tak Kak
OHW HaxoOATCA BHE Pa3yMHOIO KOHTPOSA CTOPOH U UX BO3MOXXHOCTW NPeaBUOETb W NPefoTBPaTUTb MOCIeACTBUS
TaKMX PUCKOB OrpaHUYeHbl UK HEBO3MOXKHbI. [Monydatenb MHPOPMaLUKM OOMMKEH CaMOCTOSATEIbHO OLLeHMBaTb
BO3MOXXHOCTb 3aK/OYEHUA COENOK C PUHAHCOBbIMW WMHCTPYMeHTaMu. Mony4datento mvHbopmaumm He cnepyeT
3aKntoYaTh COENKY, eClin ee IKOHOMUYECKasa U topuanyeckas CyTb, LOKYMEHTALMA, YCIOBUS U CBA3AHHbIE C HeM
PWCKWM OCTalOTCS! HEACHBIMW UMW HE COOTBETCTBYIOT LLENSAM, HAMEPEHUAM U OXXKMOAHWAM Nnofydatensa nHbopmaumm.
3akntoyeHre caoenok ¢ GUHAHCOBBIMU MHCTRYMEHTaMKM MOXeT MOPOXAaTb 3HaYUTeNbHble GPUHAHCOBbIE U UHblE
pUCkK. Mo 3TOW MNPUYMHE AaHHble CcOEeNKW MNpefHa3HayYeHbl ON9 NuL, KOTOpble FOTOBbl MPUHATbL Ha cebs
COOTBETCTBYIOLLME PUCKM N B COCTOAHMM MEPEHECTU CBA3AHHbIE C HMMW BO3MOXHble dMHaHCOBble MoTepu. MNepen,
3aKoYeHneM nbon caenku rnony4daTento MHPopMaumMm HeobXxoaMMO YO0CTOBEPUTLCA B TOM, UTO OH MOHUMaeT
PUCKM, BO3HMKAIOLWMA B CBA3M C 3aKIOYEHMEeM COOTBETCTBYIOLLEN cOEeNKM W obnajaeT HeobxoOVMbIMU
GUHAHCOBBIMU U MHBIMW pecypcaMu A9 UCMOMHEHUA NMPUHATBIX Ha ceba 06a3aTenbCcTB NpM NoOOM CLIEHapUmn
pa3BUTKA CcObbITUI. TPUHUMMaa pelleHre O MpoBedeHUM ornepaumu, Ha GUHAHCOBOM PblHKe, HeobxodMMO
YUYUTBIBATb, YTO MHBECTUPOBaHME B PUHAHCOBbIE MHCTPYMEHTblI HeceT B cebe PUCK HerosyYeHUs OXKMUOAeMoro
[0X0[fa, MoTepu YacTu UKW Aaxe BCeX MHBECTUPOBAHHbIX CPEACTB, BO3MOXHbIE pacxodbl U noTepu. MHpopmMauma o
MPOrHO3MpPyeMomn MOMOXXUTENbHON LOOXOOHOCTU MOXeT pacLeHMBaTbCa He WHade KakK MNpennonioXXeHus.
Pe3ynbTaTbl MHBECTULMOHHOW AEATENbHOCTM B MPOLUMIOM He OMNPenensatoT pe3ynbTaTel B OyaylleM, a CTOUMOCTb
aKTMBOB MOXET KaK yBeNMuMBaTbCd, TOK M yMeHbLUATbCa. MI3MeHeHusa Kypca obMeHa MHOCTPaHHOW BaltoTbl MOMyT
TakXKe BbI3BaTb yMeHbLUeHMe UMM yBenmyeHme CTOMMOCTU nHBecTUlmn. AO “BCC Invest” He gaeT rapaHTui unm
3aBepeHnin U He MPUHUMAET KaKoM-TMOBO OTBETCTBEHHOCTM B OTHOLUEHUM DUMHAHCOBbLIX PE3YNbTAaTOB, KOTOPbIE
MOryT ObITb MONYyYeHbl MoyYaTenemM MHPopMaLLMm Ha OCHOBaHMKM NCMONb30BaHWA MHGOPMaLUK.

«KOH®NUKT MHTEpecoB»

YBenomnseMm, uto AO “BCC Invest” okasbliBaeT yCryr, aHanormyHbie onmcaHHbIM B TUMOBbIX GOopMax 4oroBopoB 06
OKa3aHWK ycnyr 6pOKepPCKOro o6CIy>KMBaHUA M HOMUHANBHOIO AePXKaHWg, TPETbUM NMLAM, a TaKKe NMPUHUMaeT
nopyYeHUsa TPETbUX MNLL MO MHbIM OFOBOPAaM WM OCYLLECTBNAET CAENKM U MHble onepaLumn C LeHHbIMU ByMaraMmm 1
MHbIMU GUHAHCOBBIMU MHCTPYMEHTaMM B MHTEpPecax TPETbUX ML, U B COOCTBEHHbIX MHTEPEecax U OKa3blBaeT MHble
YCNyrm TpeTbMM JfnuaM B Mnopafke COBMELLEHUA BUOOB MpodecCcuoHanbHOM [eATeNbHOCTM  COrflacHoO
OencTBytolleMy 3akoHodaTenbcTBy Pecnybnumky KasaxcTaH, B TOM uucne WMHGOPMaLMOHHbBIE YCNyrn, YCnyru
GUMHAHCOBOIrO  KOHCY/NbTUPOBAHUSA,  aHOEpPPanTUHra, YCnyru npeacrtaBuTensa Aepxkatenen  obaurauummn,
OOBEPUTENBHOIO yMpaBAeHWs akTUBaMU U YCIyr1 MapKeT-MenKepa.

B xoOe oka3aHua Bbilleyka3aHHbIx ycniyr, AO “BCC Invest” mony4yaeT Bo3Harpa)kgeHme 3a Takme yCryrm, Yto MoxXeT
MPUBECTM K BO3HMKHOBEHUIO KOHONMKTa MHTepecoB Mexkay AO “BCC Invest” 1 KMMEeHTOM.

AO “BCC Invest” He pekoMeHOyeT KAMEeHTy coBeplaTb cOenkyM C GUHAHCOBBLIMU MHCTPYMEHTaMUu, ecnu
MCMOIHEHWE TaKoM CAENKU NpUBeAeT K BO3HUKHOBEHWMIO KOHPIMKTA MHTEPECOB.

FocypapcTBeHHas nuueH3usa N2 3.2.235/12 ot 10.07.2018 roga Ha OCyLLEeCTB/eHME AeATENbHOCTM Ha PbIHKE LI@HHbIX
6ymar.
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