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RESEARCH Pecny6nunka Y36ekucrtaH — Tekyuas SKOHOMUUYEecKas CUTyauus

5 asrycra 2020r.

Bce 3KOHOMUKM CTpaH pernoHa AEeMOHCTPUPYIOT CyLLeCTBEHHOE 3aMeaIeHne Ha QOHE naHAeMNN KOPOHaBmpyca
U BBEAEHHbIX KapaHTUHHbLIX MEP, U 3KOHOMUKA Y36eKkucTtaHa He CTasia UCK/TIOYEHNEM, XOTS U yAepxKasaacb B
M0J10XXKNTE/IbHOM 30HE ¢ pocToM BBl Ha 0.2% r/r B nepBomM nosiyrogmun Tekyuero roga. LUb PY otpearnpoBasn Ha
TEKYyLYNE BbI30Bbl CMAMYEHUEM [EHEXHO-KPEAUTHbLIX YyC/A0BUH, [1OHM3UMB CcT1aBky ¢ 16% .40 15%.
MexxayHapoaHble pe3epBbl CTpaHbl Bbipocin Ha 10.8% Ha ¢oHe pocTa CTOMMOCTM 30/10Ta C Hadyana roga. 1o
TeKyLemMy cyeTy HabaaeTcs cokpailyeHne gepuunta, HO K KOHUY rofa oxuaaetcsi ero paclumpeHwue. [lpu
3TOM MaclTabHble 3KOHOMUYECKME pePOpMbl, MHULMMPOBaHHbIE ewe B 2017 r., peanan3yoTcs Mea/1eHHbIMU
TeMrnamm, OCObEHHO B 4YacTu npuBaTu3auuy rocyAapCTBEHHbIX MPeanpusaTni. Tak, A0 MUCTEYEHUS CPOKa
AEUCTBUST NMPEALIAYLEN NPUBATN3ALMOHHOM CTpaTerny, paccyntaHHon Ha 2019-2021 rr., 6biv pa3paboTaHsbi
ABe HOBble cTpaternn cpokom Ha 2020-2025 rr. B cooTBeETCTBMM C AAHHbIMU AOKYyMeHTamMu K 2025 r. 6os1ee 37%
FOCKOMMaHWi AOJ/IKHbI CTaTb YaCTHbIMU, a 4O0J1S1 aKTMBOB baHKOB 6€3 rocy4apCTBEHHOIO y4acTus — yBe/INYUTLCS
c 15% g0 60%.

DKOHOMMKaA 3aMeanaerTca Ha poHe oTpULlaTe/IbHOM AMHAMUKUN B peasibHOM ceKTope. POCT 3KOHOMUKMU
3a 6M2020 r. coctasun 0.2% r/r (6.0% 3a 6M2019 r.) Hanbonee BbiCOKME TeMMbl poCTa NPOAEMOHCTPUPOBANMn
ctpontenbctBo (+7.3%) n cenbckoe xo3sKcTeo (2.8%). B nepsom nonyrogmn 2020 r. Habnwpaetcs
COKpalleHne mHeectTMumin Ha 12.8% r/r. MNpoMbiWw/IeHHOEe NMPOU3BOACTBO COKpaTuaocb Ha 1.9% r/r. Takoe
3aMeAfsieHne B peasibHOM CeKTOpe 3KOHOMWKW OTpa3nTca Ha rogoBoM pocTte BBl cTpaHbl, TeMnbl KOTOPOro
cornacHo nporHosam MB® B 2020 r. 3ameanatca ao 1.8% r/r ¢ 5.6% B 2019 r.

LB PY cMmaryaer kpeautHblie YyCJ/IOBUS B OTBeT Ha 3aMefsieHUe AeNioBOM aKTUBHOCTU. Ha ¢oHe
3aMeaneHuns TeMnos MHbNAUMKM BCNeacTBME NageHNs SKOHOMUYECKOM aKTUBHOCTU BHYTPM CTPaHbl U B paMKax
BHELWHEe3KOHOMMYecKorn aesatenbHoctu, UB PY Bnepsble ¢ 2018 r. cMAruni CBOU AeHEXHO-KpeAUTHbIE yCoBUS,
CHM3MB OCHOBHYIO CTaBKy C 16% Ao 15%. C yyeToM 3TOro MpOrHo3 No MHMNSAUUMKU perynsatopa CMecTuncs C
nepsoHayanbHbiXx 12-13.5% po 11-12.5%. B uwoHe noTpebuTtenbckas uHdnauma coctasuna 14.2% r/r,
yckopuBLlwmnch € 13.6% B MapTe 3a CYET poCTa LieH Ha NPOAOBO/IbCTBEHHbIE ToBapbl A0 18.8% r/r. PocT ueH Ha
HENpOAOBOJILCTBEHHbIE TOBapbl U yCcnyrn 6bin1 MeHee BblpaXEHHbIM M3-3a NaAeHus AesI0BOM aKTUBHOCTMW.
CornacHo MIOHbLCKMM MPOrHO3aM aHaMUTMKOB, TeMnbl MHMNAUnM B 2020 r. Y3bekncraHe coctaBaTt 12.5%. Ha
KoHeu utoHA 2019 r. Kypc HaumoHanbHoM BantoTbl ocnab Ha 7.0% c Hayana roga u coctaBun 10 173.4 cym 3a
ponnap CLUA. Kypc y36eKkckoro cyma Ha KOHeL, TeKylero roga nporHosupyetcs Ha ypoBHe 10 419 cym 3a
nonnap CLWA (9.6% r/r).

Poct 3BP 3a cuer pocta CTOMMOCTM akKTMBOB B 3oJiote. C Havana roga no 1 wions 2020 r. npupocTt
MeXAYyHapoAHbIX pe3epBoB cTpaHbl coctaBun 10.8% u oHn gocturnmn $32.3 mnpa (+16.5% r/r). Pe3epBbl B
WHOCTpaHHoOM BantoTe Bbipocan Ha 0.1% (8.9% r/r) u coctaBunm $12.5 mnpa. Aktussbl LIB PY B 3010Te BbIpoCn
Ha 16.4% (25.9% r/r) v coctaBunm $19.0 mnpa. [ons 30n0Ta B cTpykType 3BP yBenuuunacek ¢ Havana roga c
56.0% po pekopaHbix 60.3%. PocT pe3epBoB nNpousoLwen npeMmyLecTBeHHO 3a cYeT NnepeoLeHKNn akTMBOB B
30/10TE, T.K. L€eHa OA4HOW TPOMCKOW YHLMKN 30110Ta 3a nosyrogue yesenmuunacb Ha 18.2% ao $1 800.

Tekylwjee ynyuylweHne COCTOSSIHUA MO BHEWHUMM cuyetaM. CornacHo npeasapuTtesibHbiM AaHHbIM LB PY, B
1kB2020 r. peduuMT TeKylero cyeta cokpatunaca Ha 22.6% r/r oo $812 mnH. 3ToMy cnocobcTBoBaso
coKpalleHne geduumTa No TOProBoMy cyeTy Ha 6.9% no $1.6 mnpa n no cuety ycnyr Ha 17.1% r/r po $459
MSIH. Hapsgy € 3TMM Npou30LWi0 TakXKe COKpalleHWe no CHETY NepBuYHbIX 40X040B Ha 38.6% r/r oo $208 mnH.
EAMHCTBEHHON CTaTbel TEeKyWwero cyeta, MO KOTOPOM Mpou3owesi pocT, 6bi1 cYeT BTOPUYHLIX [OOXOA0B,
npoduuMT KOTOpOro yBenmumncsa Ha 18% r/r go $1.0 mapa. CornacHo nporHosam geduunT TeKyLwero cyeta no
utoram 2020 r. pacwmputca go $5.0 mnpa, 4to coctaBuT nopsiaka 9.5% ot BBI1. MporHo3z MB® no aeduunty
Tekylero cyeta Y3bekucraHa cocrasnsiet 9.4% ot BBIN Ha 2020 r. 1 6.4% Ha 2021 r.

3ameaneHue cpeaHErofaoBOoM AWHAMUKM KPeAUTOBAHUA 3SKOHOMMUKMU. [lMHaMWKa KpeauToBaHus
SKOHOMWKM KOMMepyeckMMu 6aHKaMm MNOCTENEHHO 3aMefniieTcs Wu3-3a NafeHuMs AeN0BON aKTUBHOCTH,
BHYTPEHHEro M BHELLHEro cnpoca. Tak, ecnv TeMn NpupocTa KpeauTHoro noptdens 3a nepsble 6 Mecsaues 2019
r. coctasun 24.9%, 10 3a 6 mecsaues 2020 r. kpeauTHbI nopTdenb BbIpOC TOAbKO Ha 15.7%. O6uwas
AoxoaHocTb H6aHkoBckoro cektopa (ROE) coctaBnseT 16.7%

MpuBaTn3aumna rocyfapcTBEHHbIX AKTMBOB B YKOHOMMKE M 6GaHKOBCKOM CEKTOpe peasim3yercs
He[OoCTaTOYHbIMM TeMnaMu. [ons npeanpusaTUil C roCyAapCTBEHHbIM Y4YacTUEM Ha TeKyLWMA MOMEHT
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coctaBnsetr 55% ot BBl cTtpaHbl. Mo nopy4yeHuio npesmaeHta PY 6bina paspaboTaHa HoBas cTparterus
npuBaTusaumMu rocyaapCTBEHHbIX npeanpuatuin Ha 2020-2025 rr., cornacHo kotopon 6onee Tbicaumn
npeanpuaTnin 6yaet npuBaTnsmpoBaHo. OCO6EeHHO CTOMT OTMETUTb, YTO HOBas CTpaTerns npusBaHa 3aMeHUTb
npeabiayuwyto, niaHupoBasBlytoca K peanusaumm B 2019-21 rr. B 6aHKoBCKOM cdhepe npuHATa oTAesbHas
cTpaTerms no nposeAeHnto MacwTabHor npueBaTusaumm ¢ 2020 r. no 2025 r. B HaweM npeabiaylweM oTyeTe no
Y36ekucraHy Mbl CTaBuMAM MOA COMHEHWe peanu3auunto Takmx MacwTabHbix pedopM B yKasaHHble CpPOKM.
MepecMOTp nNJA@HOB MO nNpuBaTM3auUMM C YBEJIMYEHMEM CPOKOB MWCMOSHEHUS Wb noaTeBepawn 370. B
pe3yfnbTaTe, HECMOTPA Ha HaLeNeHHOCTb PYKOBOACTBA Ha rMocTeneHHyk nmbepanusauumio obuiectsa wu
nposegeHne pedopm, B Y3bekucraHe cCKopee BCero B CpeAHECPOYHOW MepCcrneKkTMBe BCe ele COXpaHuTCA
3HauMTeNbHas [0S roCyAapCTBEHHbLIX NpeanpusiTUiA, KoTopble 6yayT co3AaBaTb CYLWECTBEHHbIE CTPYKTYpHbIe
rnepeKkocbl B 9KOHOMMUKE.



http://history.halykfinance.kz/ru/site/index/research/report:119301
http://history.halykfinance.kz/ru/site/index/research/report:119301
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DKOHOMMKa Y36eKkncraHa — CTPOUTENIbCTBO U CeJibCKoe X038MCTBO noaaep>XuMBakoT pocT

PocTt akoHOMUKM Y36ekunctaHa B 2019 r. yckopuncsa Ao 5.6% (5.4% B 2018 r.) n coctaBmun $57.9 mnpa ($50.4 mnpa B 2018
r.). Otpacnb ctpoutensctBa (+19.0% r/r) n cenbckoro xo3ssancrea (+2.5% r/r) nokasbiBanm OTHOCUTENBHO BbICOKME TEMIbI
pocTa. MNMpombiwneHHoe npon3BoacTBo (8.9% r/r) n ycnyrm (5.1% r/r) AeMOHCTpUpoOBann 3amMmeanieHne CBoOen AMHaAMUKMU.

3a nepeble TpW MecCdlua TeKyuwero roga BbliCOKad

Puc. 1. Poct akoHOMMKM Y36ekuctaHa 2016-2020 rr. AVWHaMKUKa, CNOXUBLLUAACA B CTPOUTENBCTBE U CETbCKOM
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NPOMBbILLNEHHOCTb 3@ 6M2020 r. nokasana CHMXeHue Ha
20.1% r/r (+4.7% 3a 6M2019 r.). Jobblua rasosoro
KOHAeHcaTa cHu3unacb Ha 30.3% r/r, npupoAHOro rasa
Ha 17.1% r/r. O6beM cTpouTeNbHbIX paboT B sHBape-uioHe yBenuuunca Ha 7.3% r/r (+23.7% 3a 6M2019 r.). MNpupocTt
obbemMa okasaHHbIX ycnyr 3a 6M2020 r. coctasun 2.6% r/r (12.7% 3a 6M2019 r.). lMpupocT o6beMa cenbCckoro Xo3smncTea
3a 6M2020 r coctaBun 2.8% r/r (+2.4% r/r 3a 6M2019 r.). Takum obpa3som, HabnogaeTca fanbHelllee cokpalleHme pocTa
NMPOMbILLSIEHHONO MPOM3BOACTBA, Ha OHE MONOXUTENbHOW AMHAMUKU B CENbCKOM XO03SINCTBE, B CeEKTOpe YyCayr u
CTpOUTENbCTBA.

UctouHuk: MKC PY, Halyk Finance

CHWXeHMe MHBECTULUMIA B OCHOBHOM kanuTtan 3a 6M2020 r. coctaBmno -12.8% r/r (+58.9% 3a 6M2019 r.), a ux o6wmin o6bem
coctaBun 84,8 TpnH. cyMm $8.3 mMnpa. B cTpykType mHBectuumin MUN (+18.2% r/r), HOCTpaHHblE MHBECTULMN U KPeaUTbI
(4+298.3% r/r) n MHOCTpaHHble KpeauTbl Noa rapaHTuio npasutenbctBa (-18.1% r/r) coctaBunmn 44.5% OT CyMMbl BCex
MHBECTMUM 3a 6M2020 r.

Ha c¢doHe 3amenneHns TeMnoB 3KOHOMWKM U MOCTENEHHOr0 POCTa BHELHEeN 3a[40/HKEHHOCTU CTPaHbl, @ TakXe MNepcrnekTuBs
YXYALWEHNSA COCTOSAHUSA NO BHELHUM cYeTaM, areHTCTBo S&P noaTBEpAMIIO CyBEPEHHbIV PeUTUHT Y3bekncrtaHa Ha yposHe 'BB-
/B’, W3MEHWB MpPOrHO3 Ha HeraTMBHbIN. AreHTCTBO MNOAYEPKHY/O, YTO YpPOBEHb rOCYAapCTBEHHbIX 3aUMCTBOBaHWA B
pecnybavke 0CTaeTcs HU3KUM U COOTBETCTBYET NOATBEPXKAEHHOMY penTuHry. PenTuHroeble areHtctea Moody's (B1, nporHos
cTabunbHbIii) 1 Fitch (BB-, cTabunbHbIN) pENTUHIOBLIX AEACTBMIA B OTHOLLEHWMU CTPaHbl He NpeanpuHUMani.

Ha cdoHe 3aMenneHnsa TeMnoB NpMpocTa NpoM3BoACTBa HabnhaeTcs NOCTeNEHHOE COKpaLleHMe BHYTPEHHEro Cnpoca, YTo He
3aMeaninA0 OTPasnUTbCs Ha COKPALLEHWW MOMOXMUTENIbHOW AMHaMWUKU poOCTa PO3HWUYHOW Toproeau. 3a 6M2020 r. obopoT
PO3HMYHOW TOProBau BblpoC Ha 0.7% (6.4% 3a 6M2019 r.). CokpalyeHu1to BHyTPEHHEero cnpoca cnocobCcTBoBasno yMeHbLleHne
TPaHCrpaHWYHbIX NEPEBOAOB TPYAOBbIX MUFPaHTOB U3 PO Ha 7.2% r/r 3a 3M2020 r. (+12.6% r/r 3a 3M2019) ao $759 mnH.
PeanbHble AeHeXHble 4OXO0Abl HAaceneHns BHYTPW CTpaHbl Bbipocan 3a 6M2020 r. Ha 1.5% r/r (+6.3% r/r 3a 6M2019 r).

MporHos - cyujecrBeHHOe CoKpalleHMUe pocTa

CornacHo MIOHLCKOW oLeHKe akcnepToB!, poct BBM Y36ekuncTtaHa B 2020 r. coctaBut 0.8% r/r v yckoputcs B 2021 r. 40 5.7%
r/r. OueHka (anpenb 2020 r.) pocTa 3KOHOMMKM

Puc. 2. Tipornos pocra crpaH pernona 2020-2021 rr. Y36eKkucraHa co cTtopoHbl MOB coctasnser 1.8% r/r B
ffffffffffffffffffffffffffffffffffffffffffffffffffff 2020r.n 7.0% r/r B 2021 r. OTMETUM, YTO B MOHBbCKOM

ysbewucran | M2021 2020 nporHoze MB® yxyawun cBoit nporHo3s Ha 2020 r. no

TypKMeHuCTaH OCHOBHbIM CTpaHaM-TOpProBbiM NapTHepaM Y3bekucraHa
TaANUKHCTaN - no Kutato ¢ 1.2% po +1% , KasaxctaHny ¢ -2.5% po -
,,,,,,,,,,,,,,,,,,,,, 2.7% wn P® c 5.5% po -6,6%. [aHHble no Apyrum

P® .

CTpaHaM pernMoHa OTCYTCTBYIOT, HO COBEPLUEHHO
o4yeBMAHO, 4YTO ewe O6onblee 3ameaneHve 6yaeT
NPONCXOANTb U B APYrMX 3KOHOMUKAX pervoHa.

Kbiprei3ctaH

KasaxcTtaH
waran | [T MporHo3Has oueHka BB Mo pocTy 3KOHOMUKMU
Y36ekucrtaHa B 2020 r. coctasnseT 1.5% r/r n 6.6% r/r
-8.0 -3.0 o 20 7.0 12.0 B 2021 r. OueHka 3KOHOMMYECKOro pocTa Y3bekucTaHa
Yor/T o
B 2020 r., cornacHo Tekyuweli oueHke ABP (ADB),
UcTourHunk: MB®, Halyk Finance coctasnseT Takxe 1.5% B 2020 r. n 6.5% B 2021 r.

1 [anee no TeKCTy, €C/in He yKa3aHOo MHOE CCbIsIKa MAET Ha KOHCEHCYC nporHo3 Focus Economics
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Byaywunii poct akoHOMUKKM Y3beknctaHa 6yaeT 3aBMCeTb OT peanu3aunu pUCKOB MO 3aTAXHOMY BbIXOAY 3KOHOMWK CTpaH
naptHepoB Y36ekucrtaHa 13 Kpusunca, CBS3aHHOMO C KOPOHABMPYCOM M BBEAEHHbIMW MPOTMB HEro KapaHTWUHHbIMKU MepaMu.
Poct 6yper 3aBucCeTb OT COCTOSHUSA 3KOHOMUKWM P®, KOTOPYH MO pasHbIM OLEHKaM OXuaaeT cokpauleHue B 4.7%, 5.0%
(MuHucTepcTBO 3KOHOMMYeckoro passutus PD), 5.5 (MBO)u 6.0% (BB) B 2020 r. CocTosiHWE 3KOHOMUKU P® Hanpsmyo
TPaHCAMPYEeTCAa Ha BHyTpeHHee noTpebneHve BHyTpwu Y3bekucraHa, T.K. Ha (oHe crnaga pPOCCUNCKON SKOHOMWKKM Byner
HabnoaaTbCs coKpalleHne aeHexHbIx TpaHcdepToB 13 PO. Mo pa3HbIM oueHkaM B PO exeroaHo nocewaet nopsaka 10 MH
TPYAOBbIX MUIPAHTOB, CyLUEeCTBEHHas YacTb KOTOPbIX MPOUCXOAUT U3 Y3bekncrtaHa. HeratuBHoe BMSHME HA POCT SKOHOMMUKM
6yayT TakXe OKasblBaTb KapaHTWMHHbIE Mepbl BHYTPW CTpaHbl, YTO OrpaHU4YUT TYPUCTUUYECKME MOTOKM B Y3b6ekucraH.
CyllecTBeHHOE BNUAHME Ha POCT SKOHOMUKKM ByaeT oKkasbiBaTb NajeHne LeH Ha sHeproHocuTenu (NpUpoAHbIv ras) u meTansbl
(NnpenMyLwecTBeHHO Meab).

Moponepxky 3KOHOMMKe Y3bekuctaHa B 2020 r., no HaweMmy MHeHMO, OyaeT oKasblBaTb CENbCKOE XO03SNCTBO W
obpabaTbiBatowas NPOMbIWIEHHOCTb, @ TakXe MHBECTULNN, KOTOopble ByayT ABAATbCS OAHWM M3 rMaBHbIX UCTOYHWKOB pocTa,
0cobeHHO rocyaapcTBeHHble. OAHAKO MoAYEpPKHEM, BCE 3TW MPOrHO3bl MOKA HE YYUTbIBAOT BO3MOXHOCTb BTOPOM BOJIHbI
KopoHaBupyca COVID-19 B TpeTbeM M YeTBEepTOM KBapTasie TeKyLlero roaa.

[AeHeXXHO-KpeAuTHbIE YC/IOBUA — NEPBbINA War K CMAr4YeHmro ¢ 2018 r.

B cepeanHe anpens Tekyuwero roga LB PY npuHan pelleHMe NOHMU3UTb OCHOBHYIO CTaBKy Ha OAMH MPOLEHTHbIA MYyHKT A0
15%. C koHua ceHTabps 2018 r. 3TO NepBoe CMsryeHne AeHEeXHO-KpeaAUTHbIX yCnoBui perynartopa. O60cHOBaHMEM Takoro
pelweHns SBUIOCb CHMXKEHWE TeMMnoB MHMNAUMM Ha (OHe COoKpalleHUs AeNOoBOW aKTMBHOCTM M3-3@ COKpalleHus Kak
BHELWHEero, Tak 1 BHYTPEeHHero crnpoca 1 Kak cieacTBue camoro nporHosa Ub PY no vHdnsuum. Tak, NporHo3 no nHonsumm
MO COCTOSHWIO Ha KOHeL TeKyllero roga WM3MeHWNCs C nepBoHaydasnbHbiXx 12-13.5% po 11-12.5%. HanoMHuMm, 4yTO B
pecnybnvke npeanonaranocb NpoBecTu nubepanusaunto perynmpyembix roCyAapCcTBOM LiEH, OAHAKO B CBSA3M C 3NMAEMUEN
KOPOHaBMpyca 1 C NPorHo3npyembiM ocriabneHmemM cnpoca nepexos K pbIHOYHOMY YMNpPaB/ieHMIO LleHaMu Hblil OTNI0XKEH.

Puc.3. Temnbl MHGNALKUK B Y36eKkncTaHe B 2019 r. nokasaTtenb nHONALUMM NOTPEOBUTENBCKNX
ueH B Y36ekucrtaHe coctaBun 15.2% r/r. C Hauyana

18.8
20 . B - roga notpebuTtenbckas WHONAUMA CHM3MNAcb A0
18 159 13.6% B MapTe, Oo4HaKo B arnpene u WKHe CHoBa
16 i 14.3. ,.; r 3 E 14.2 yckopwunack Ao 14.5% (13.7% r/r B anpene 2019 r.)
14 [ i .' * n 14.2% (13.6% r/r B woHe 2019 r.)
12 r = COOTBETCTBEHHO. YckopeHuto nHbAUUn
= 9.8 cnocobcTBoBan pPocT Crpoca Ha MPOAYKTbl MUTaHKS,
< 10 B TO BpeMs KaK CrnpoC Ha HenpoAOBOJIbCTBEHHbIE,
8 0CO6EeHHO MMMOPTHbIE MPOAYKTbl 6bl1  HECKONbKO
6 «MOJaBJ/IEHHbIM», T.K. Ha 3TOT Mepuos MpuLIOCh
4 | ocnabneHne ysbekckoro cyma. WHdnaums ueH
5 | NnpoAyKTOB MUTaHUs B UIOHe cocTaBuna 18.8% r/r
16.3% r/r B wuwoHe 2019 r.). LUeHbl Ha
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2015 2016 2017 2018 2019 MioH-19. MioH-20. HernpoAOBONbLCTBEHHbIE TOBapbl B WioHe 2020 .
BbIPOC/IN MEHblUe BCEro Mo CPaBHEHWIO C APYrvMM
OTpoaoBONLCTBEHHbIE TOBaphbI B Henpop 0BONbLCTBEHHbIE TOBApPbI KOMMOHEHTaMu MqugUMM Ha 9.4% r/r (10_90/0 r/rs

BYcnyrm * lHAeKC NoTpebuTenbCKuX L eH

nioHe 2019 r.). Hdnaumsa ueH Ha nnaTHble YCnyru
UctouHunk: TKC PY, Halyk Finance HaceneHuio B uoHe 2020 r. coctasuna 12.8% r/r

(12.9% r/r B ntoHe 2019 r.). Mo cocTosiHMIO Ha MapT
2020 r. MHONAUMOHHbIE 0XUAAHUS HAaceNeHNss COXpaHanCb Ha ypoBHe 15.5%, uTo Bbiwe dakTnyeckon nHbnsaumm Ha 1.9%.

AHanUTUKM NPOrHO3NPYIOT MHPNaUnI0 B Y3beknctaHe Ha ypoBHe 12.5% r/r (cpeaHeronoBoe 3HadeHne) C AanbHEeNWnM ero
noHwmwxeHmnem ao 10.7% r/r B 2021 r., np1 3TOM OCHOBHas CTaBKa perynstopa coxpaHuTcs Ha ypoBHe 15.0% B 2020 r. ¢
nocneayrowum cHmxkeHmem o 14.0% s 2021 r. NporHo3 MB® no cpeaHemMy 3HayeHuto nHdnaumm B 2020 r. B Y3bekucraHe
coctasnseT 12.5% r/r c nocneaywowmm noHmwxeHmem ao 10,7% r/r B 2021 r. UHdNAuMS Ha KOHeL nepuoaa COCTaBuUT Mo
nporHo3am ®oHaa 11.2% wn 9.1% cooTeBeTcTBEeHHO. Mbl nonaraem, 4Yto 3ToMy OyaeT npexae Bcero cnocobcreoBaTbh
noAaBfeHHbIV BHYTPEHHWI CNPOC AOMOXO03A1CTB, KOTOpble 6yayT nagaTe Ha OHe COKpalleHMe AeHEeXHbIX NepeBoioB M3-3a
rpaHunLbl, COKpaLleHUs TeMnoB NoTpebuTenbCKOro KpeanToBaHns, a Takxe Ha ¢oHe obLiero cnaga B SKOHOMUKE.

B dopMupoBaHuM BanioTHOro Kypca perynatop npuaepxuBancs pexuma csobogHOro naaBatwwero Kypca. 3a nepsble Tpu
Mecsiua TeKylwero roga HauumoHanbHas Bantota ocnabna Ha 0.5% wu coctaBuna 9552 cym 3a oAuH amMepuKaHCKuin gonnap.
OpaHako, HaunHasa ¢ anpens HabnpaeTcs yckopeHue ee ocnabneHms noj Bo3AeNCTBMEM BHELWHUX (hakTopoB. Mo coCToAHMIO
Ha KoHeu uioHSA 2019 r. Kypc HauMoHanbHOM BantoTbl ocnab Ha 7.0 r/r ¢c Hayana roga u coctasmn 10 173.4 cym 3a gonnap
CLLUA. ObecueHeHMIO HauUMOHaNbHOW BanTbl crnocobcTBoBasno ocnabneHve BanOT OCHOBHbIX TOProBbiX MapTHEPOB
Y36ekuctaHa. Moaaepxky HauMoHanbHOM BasntoTe OT ewe 6onblero ocnabneHms okasan NMPUTOK MHOCTPAHHOMO KanuTana B
paMkax OMHAHCOBOro CYeTa, @ TakXXe BTOPUYHbIe AOXOAbl TPYAOBbIX MUIPAHTOB B paMKaxX TEKYLLEero cyera.

AHanUTUKM NPOrHO3MPYIOT KYpC HauMoHanbHOM BantoTbl ¥Y36ekncraHa Ha koHeu, 2020 r. Ha ypoBHe 10 419 cym (+9.6% r/r)
3a ponnap CLWA npu cpeaHeM kypce 3a rog B 9 967 cym (+12.6% r/r). Mbl nonaraem, 4yto KypC HaLMOHaNbHOW BantoThbl
Y3beknctaHa B 2020-2021 rr. 6ynet ¢gopmumpoBaTbCsa noa BavsHWeM kKypca no nape USDRUB n USDKZT, nockonbKy 3TO
BaJIIOT OCHOBHbIX TOProBbIX MapTHEPOB, KpPOMe TOro, 3TO OCHOBHblE 3KOHOMWKMW-PEeLUnUeHTbl TPYAOBbIX MWUIPaHTOB U3
Y36ekucraHa.
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HanoroBo-6roa)keTHasA NosIMTUKa — POCT TPAHCNapPEeHTHOCTU U AUCLUIJIMHDbI, HESICHbIE NMEepPCNeKTUBbI

C uenblo yBennyeHns TpaHCNapeHTHOCTM U B104XXETHON ANCLUMNAMHBI B 6104XeTHbIM npouecc pecnybankun npu naaHUMpoBaHUn
6toaxeTta 2020 r. 6bin1 BHeceH psa HOBauuin. Tenepb 60aXeT CTpaHbl NpUHUMAaeTCs B opMe 3akoHa Nap/iaMeHTOM CTpaHbl,
a He MoCTaHOBNEHMEM Npe3naeHTa pecnybnmku, Kak 3Tto 6b110 A0 3TOro. KoHCONMANMPOBaHHbIN 6loaXeT BKOHaeT B cebs He
3 ueneBbix (oHAa, kak 310 6b10 B 2019 r., a 18 ¢doHaoB. B pamkax 6ioaxeTHoro npouecca 6yaeT MCNonb30BaTbCA
610AXETHbIN KaneHaapb C Lenbio YTBEPXAEHUS CpeAHEeCpPpOYHON HanoroBol MOAUTUMKKU. B mpouecc ocBoeHus 6rofaXeTHbIX
CpeacTB BBeAeHa ABYXYpPOBHEBas CxeMa pacnopsiautenei 6ioaxerta. B pamkax 6104XeTHOro npouecca B MeCTHble BroaXeThbl
6yayT 3ayMcnaTb MOCTYNAEHUS OT €AMHOro HasoroBOro niaTexa, akuM3HOro Hajsora Ha ycnyrn MobubHOM CBA3M WU
anKorosibHy0 Npoaykumio. PecnybnumkaHckuii 61oaxeT UHAHCMPOBaTb pacxoibl Ha couManbHble HYXAbl U 3apaboTHyo nnaTty
obueobpazoBaTenbHbIX WKOA U AOLWKOSbHBIX YUPEXAEeHWUA.

BrogxeT Ha 2020 r. BepcTancs B KOHUE MpOLWOro roga WM npeanonaran pocT A4OXOA0B KOHCONMAMPOBAHHOIO 6roaxeTa Ha
30.5% r/r (rocypapctBeHHoro Ha 25.5% r/r) no 158.9 tpnH. cym (rocbroaxet 128.5 TpaH. cyMm) unm 24.3% (23.8% ot BBI
B 2019 r.) oT BBI1. Pacxoabl KOHCONMANPOBAHHOMO BrofXeTa AOKHbI YBENNYMTLCSA Ha 25.3% a0 162.4 TpnH. cym (rocbroaxeTt
131.1 TpAH. cyM) nnm 24.8% ot BBIM (25.3% B 2019 1.)

CyLLeCTBEHHbIA pOCT pacxoAoB KOHCONMAMPOBAHHOIO 6roaXeTa NiaHUpPYeTCs 3a CYeT pacluMpeHUs pacxofoB U3 LeneBblX
doHaoB Ha 28.7% r/r ao 35.4 TpnH. cym. B 2020 r. oxmnpanocb yBennyeHune TpaHCchepToB B FroCyAapCTBEHHbIE LieNeBble
¢oHabl Ha 84.9% r/r po 9.2 TpnH. cyM. Takas 6roaXeTHass KOHCTPyKUMs npegycMaTpuBana cokpalleHve ageduumta
KOHconmanpoBaHHoro 6roaxeTta Ao 3.5 TpaH. cym B 2020 r. unm -0.5% (-1.5% o1 BBIM B 2018 r.) ot BBIM Ha 2020 r . OpueHTup
no agedpuunty broaxeta Ha 2021 r. +0.2% ot BBI.

OpHako B cBs3n ¢ COVID-19 u co3paHmem AHTuKpusncHoro doHaa B MapTe Tekyuwero roga B obbeme nopsigka $1 mnpa
MuHucTepctBy ®urHaHcoB PY 6b110 nopyyeHo Ao 1 nioHsa 2020 r. yTOUHMTb NapamMeTpbl rocyaapcTBeHHoro 6roaxeta Ha 2020
r’. UcxoAs U3 BbllWECcKasaHHOro 6bi10 MOPYYEHO MEPEecMOTPETb W JIMMUTHI MO BHELHEMY 3auMCTBOBaHuiO Ha 2020 r.
MuHucTepcTBy ®MHaHCOB PY 6b1110 TakXxe NopyyeHo npuenedyb A0 koHua 2020 r. BHeELWHWe NbroTHble KpeanTbl B 06beme $1
MAPA. OT MeXAYHapoAHbIX (UHAHCOBbLIX WMHCTUTYTOB M W3 APYrMX MWCTOYHWMKOB. Pe3ynbTaTbl nepecMoTpa noka He
ony6nvKkoBaHbl Ha cainTe MnHuctepcTtea ®uHaHcos PY.

AHanUTUKM NPOrHO3NpYIOT AednumT brogxeTa Ha ypoBHe -4.8% o1 BBIM B 2020 r. n -3.1% ot BBIM B 2021 r. Mpwn 3TOM pa3mep
BHELWIHEro roCyAapCTBEHHOro Ao0/ira no OueHKe aHanutmkoB coctaBuT 34.5% B 2020 r. n 35.3% ot BBM B 2021 r. Msbl
nofsiaraem, 4YTo B TEKYLLMX YCNOBUSAX Harpyska Ha 6toaxeT u BHebloaxeTHble doHAbl 6yaeT Bo3pacTaTb, YTO CKaXeTcs Ha
pOCTe BHELWHUX U BHYTPEeHHMX 0653aTenbCTB NpaBuTenbCTBa Y3bekucraHa. Tak, ecnu oba3aTenbcrtBa npasutensctea B 2019
r. coctaBnanu 29.3% ot BBI1, To B 6avxariwme 4 roga 3ToT NokasaTtenb 6yaeT HaXoAUTCA Ha cpeaHeM yposHe B 35% ot BBI.

Me>xayHapoAHblie pe3epBbl — YBEPEHHbIN PoCT, 0CO6EHHO MO 3anacam 3050Ta

MexayHapoaHble pe3epBbl Y3bekncraHa 3a 2019 r. yBenmumnucb Ha 7.7% r/r 1 no cocTosiHnio Ha koHel, 2020 r. cocTtaBuan
$29.2 mnpa. Pocty 3BP B 2019 r. cnocobCcTBOBaNO Npexae BCero ysenmnyeHne aktmeos LIB PY B 30/10Te 1M3-3a pocTa ero LeHbl
(+11.5% r/r), B TO BpeMsa Kak puanyecknin obbem atoro aktmea cokpatuncs (-5.4% r/r). Takxxe CTOUT OTMETUTb POCT o6bema
Puc. 5. CTpykTypa 3BP LB PY CKB u geno3utos (+3.3% r/r). C Ha4ana roga no 1
mona 2020 r. nNpupocT MexAyHapoAHbIX pe3epBoB

35000 cTtpaHbl coctasmn 10.8% (+16.5% r/r) n oHn gocTmrnm

$32.3 Mnpa. PesepBbl B MIHOCTPpaHHOW BantoTe BbIPOCMU
Ha 0.1% (8.9% r/r) po $12.5 mnpa. Aktmebl LU PY B
30/10Te Bblpocnn Ha 16.4% po $19.0 mnpa (+25.9%
r/r). Jons 3onota B CTpykType 3BP yBenuuunacb c
Hayana roga c¢ 56.0% po pekopaHbix 60.3%.
15 000 dusnyecknii 06bEM pe3epBOB B 30/10TE€ YBENUYUICS C
- ol e bl 10.8 MnH. (336 TOHH) o 11.0 MnH. (342 TOHH)
R TPOMCKMX yHUMI. TpyM 3TOM UEeHa OAHOM TPOWCKOWN
YHUMKM 30/10Ta C Ha4yana roga ysenuumnacb Ha 18.2%
no $1 800. Takum obpasom, poct 3BP npowusowen

0 npenMmMmyLecTBeHHO 3a cyeT HOMMWHaNIbHOWM nepeoueHKn
noH-19  aser-19 okT-19 pek-19 ¢deB-20 anp-20 u0OH-20 aKTuUBaA.
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B CKB O3 on
onere potne arneel Hawa oueHka BanoBoro o6bema 3BP Y36ekucTaHa Mo

COCTOSAHUIO Ha KoHey 2020 r. cocTaBnseT He MeHee
$33.1 mnpa. (+13.4% r/r). C y4yeTOM yMepeHHOro
poCTa LeH Ha 3010T0 (cpeaHeroAoBoe 3HayeHue Ha ypoBHe $1 667 3a yHUMI0) ByaeT NnponucxoamTb HOMUHANbHAas nepeoleHkKa
yXXe CYLeCTBYILNX pe3epBOB B 30/10Te, @ TakXe HabnoaaTbCs yMEpeHHbIi pusmyeckuii poct atoro aktmea (+9.3% r/r).

UcrouyHuk: LUB PY, Halyk Finance

BHelwlHMe cueTa - AedJMLIMT COKpaujasicd, oaHaKoO oXxmaaeTcsa pocCcT

Mo pesynbtatam 2019 r. geduunTt Tekywero cyeta pecnybnuku cokpatuncs Ha 10.2 r/r n coctasun $3.2 mnpa. CokpalleHunio
aedurunTa cyeTa TeKyLwmx onepaumni cnocobcTBoBano paclwimpeHune npoduumTa no cyeTy BTOPUYHbBIX A0X0A0B Ha 29.6% r/r
00 $5.5 mnpa., cnoxuswnincs npoduULMT N0 CHETY NEPBUYHBIX AOXOA0B, KOTOPbIM cokpaTunacsa Ha 41.9% r/r n coctasun $875

2 YTOUHEHHbIE JaHHbLIMU MO KOHCOMMANPOBAHHOMY BIOIXKETY Ha CaliTe MUHUCTEpPCTBA (UHAHCOB PY Noka oTCyTCTBYHOT.
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MJTH, @ TaKXe CoKpalleHue aeduumta no cyety ycnyr Ha 7.2% r/r po $2.3 mnpa. Poct gedmumta no cyeTy ToBapoB Ha 6.2%
no $7.3 mnpa HaobopoT npensatcTBoBan ero 6onblieMy cokpauleHuto. o ¢dwuHaHcoBoMy cuyeTy pecnybnukum B 2019 .
3admnKCMpoBaH MpUTOK KanuTana B 5.6 pa3 go $7.9 mMApa. 3@ CYET yBEIMYEHMS MPUTOKa KanuTana Mo cYeTy MnpsMbiX
nHBecTMUMn B 3.7 pasa Ao $2.3 mnpa. MNpuTok Kanutana no cyety noptdenbHbIX MHBECTULMI NPOU30LLEN 3a CYET BbiNycka
AOoNroBbix o6si3aTtenbcTB B Hadyane 2019 r. m Ha koHey roga 2019 r. coctaBun $1.3 mapa. MNpUTOK MO CYETY NpoOYMX
MHBECTMUMI BbipoC € $776 mnH B 2018 r. Ao $4.2 mnpg B 2019 r.

Puc. 6. Tekywuit cieT Y3beknucraHna, $ MiH. CornacHo npeaBapuTesnbHbIM AaHHbIM LB PY, B 1kB2020

r AeduunT TEKYLLEro cyeTa cokpaTuics Ha 22.6% r/r n

6500 L oas N - 1500 cocTtaBun $812 mnH. CokpalueHuio aeduunTa TekyLlero

| m Y 1000 cyeTa cnocobcTBoBano cokpalweHue paeduumta no

4500 B TOpProBoMy cyeTy Ha 6.9% o $1.6 mnpa v no cuety
500

2500 ycnyr Ha 17.1% r/r po $459 mnH. Hapsay c 3Tum

<00 ﬂ % H 0 NpOM30LLNI0 TakKXe COoKpalleHwe npoduumta no cyerty

500 nepBuMYHbIX AoxoaoB Ha 38.6% r/r go $208 MAH.

-1500 H | 812 EAMHCTBEHHON CTaTbell TeKyllero cyeTa, no KOTopoit

-3500 -1000 npomsowen pocT, O6bl1 cYeT BTOPUYHLIX [AOXOAOB,

5500 1500 npoduunT KOTOpOro yeenuuuncs Ha 18% r/r go $1.0

oo 1547 L oo [t s0s o0 MAIpA 3a CYET paclMpeHns NpouLnTa NO CYETY JINYHbIX

TpaHcdepToB Ha 17.2% r/r ao $1.1 mnpa. OpHako
COr/laCHO  CTATUCTMKE TPaHCrPaHW4YHbIX AEHEXHbIX

1kB16 3kB16 1kB17 3KkB17 1kB18 3KkB18 1KkB19 3KkB19 1KB20

= 3 cnopT TOBapoOB M ycnyr == /AMNoTp TOBapoB 1 ycayr nepesogoe LB PO, obbvem nepesosos wu3 PO B
E==1BanaHc 40X0A08 —=—TeKyLWuii c4eT, Np.LK. Y36ekuctaH B 1k82020 r. cokpaTtunacs Ha 7.2% r/r ao
$759 MnH.

Uctounuk: LB PY, Halyk Finance
B nepBom kBapTane Tekyuiero roga no dbuHaHCOBOMY

cyeTy Habnaanocb CoKpalleHne npuToka KanuTtana Ha 67% r/r go $720 MAaH. MNpu 3TOM MO CYETY NPAMbIX MHBECTULINIA
Habntogaetca poct npodwmumta Ha 18.3% r/r Ao $261 MnH, B TO BpeMs KakK MO cYeTy MopT@enbHbIX WHBECTULMMN
3auMKCMpoBaHO COKpalleHne npuToka kanutana ¢ $1.0 mapa go $1.4 MAH, a NO CYeTy NMPOYMX MHBECTULMIA COKpalleHune
npousowno Ha 53.1% no $458 mMnH.

Puc. 7. MNporHos ageduuunta/npodmumnTta Tekywero cieta 2020-2021 rr CornacHo KOHCEHCYC-MporHo3aM aHannTuKos, aepuunt
Tekywero cyeta B 2020 r. pacwuputca o $5.0 mnpa,

Vabexmcran | 82021 ©2020 -6.4 4YTO cocTaBuT nopsiaka 9.5% ot BBI. MNpu 3ToM B 2021
-9.4 | r. Aeduunt cokpaTntca Ao $3.7 Mapa coctasut 6.8% oT
S """""’""""""""'"""i()fg ””””” BBM. MporHo3 MB® no AeduunTy Tekyllero cyeTa
. T S Y3bekncrtaHa cocraenseTr 9.4% ot BBIN Ha 2020 r. u

S o % 6.4% Ha 2021 .
*************************************** Wos Mbl nonaraeM, 4YTO pacliMpeHuio aeduunta TekyLlero
PO 0.7 cyeta 6yayT cnocobcTtBOBaTb OTHOCUTENBHO HU3KME
”””””””” S LeHbl Ha y36ekcknin 3KcnopT (MpUPOAHbLIA ras w
KelpreisctaH 16.6 | MeTannbl). B TO >Xe camoe BpeMsi Ha paclupeHue
”””’""""""""':;l'S"E ””””” Aeduumnta Toprosoro 6anaHca 6yaeT okasbiBaTb pOCT
KasaxcraH 6.8 S MMMopTa MawwmnH n 06opyaoBaHUs B paMKax peanusaunm
NPOMbILSIEHHbIX MPoekToB. OAHaKo 3KCMOpT 30/0Ta,

-20.0 -15.0 -10.0 -5.0 0.0 5.0

%%r/r LeHa Ha KoTopoe 6yaeT pacTu u3-3a HeonpeaeneHHOCTH
Ha BaIOTHbIX U (PUHAHCOBbLIX paHkax, byaeT oTyacTu
Ucrourmk: MB®, Halyk Finance HUBENNPOBaTb YXYALUEHNE COCTOSIHUSA TOProBOro cyeTa.

Mbl Takxe OXMAaeM CokpalleHue obbema AeHeXHbIX
nepesofoB M3 P® n KasaxctaHa (oT 10%-30% B 3aBUCMMOCTM OT MPOAOIKUTENBHOCTM WU CTPOrOCTU KapaHTUHHbIX Mep) B
CBSA3M C yXyALUeHneM AeNIOBOM aKTUBHOCTU B 3TUX CTpaHax.

BaHKOBCKMI1 CEKTOP — 6aHKM C rOCyAapCTBEHHbIM YYacTMEM AOMUHMUPYIOT Ha pbiHKE

CTpykTypa 6aHKOBCKOro cektopa Pecnybnukmn Y3bekucrtaH no coctosHuto Ha 1 mnions 2020 r. npeacrtasneHa 31 6aHkamum (28
Ha koHel 2019 r.), cpean HUX 13 € rocyaapCTBEHHbIM y4YacTUEM.

AKTMBbI 6aHKOBCKOro cektopa 3a 6 Mecsues 2020 r. ysennuunmcb Ha 15.9% un coctaBunm 316 TpaH. cym mnmn $31.1 mapa.
[onsa akTMBoB 6aHKOBCKOro cekTopa pecnybnunku k BBIM? ysenuuunack ¢ 58.3% B utoHe 2019 r. ao 59.7% B nioHe 2020 .
KpeanTHbii nopTtdhenb kommepyecknx 6aHkoB 3a 6 mecsues 2020 r. ysenuumncs Ha 15.8% u coctaBun 244.9 TpaH. CyM nnum
$24.1 mnpa. [Jons kpeanTHoro noptdens B CTPyKType akTMBOB 6aHKOBCKOrO cekTopa cokpatunack ¢ 79.0% B utoHe 2019 r.
80 77.5% B nioHe 2020 r. BantoTHasa cTpykTypa KpeauToB Ha KoHel, nioHsa 2020 r. npeacrasneHa Ha 49.8% (55.4% B nioHe
2019 r.) KpeauTaMm B MHOCTPaHHOW BasntoTe, KOTOpble C Havana roga Bbipocnu Ha 20.9% wn coctaBunu 122 mMnpa. cym mnu
$12 mnpa. Jeno3unTHaa 6a3a 6aHKOBCKOro cekTopa C Hadana roga rno COCTOSIHUIO Ha KOHeL, MIOHA yBennyunacb Ha 7.9% un
coctaBuna 98.2 TpnH. cyM ($9.7 mnpa.) unm 18.5% ot BBIM (18.7% B nioHe 2019 r.). B cTpyKType A4en03nTOB KOMMEpPYECKUX

3us pacuyeTta BBl 3a 12 mecsiueB B pa3Mmepe 529.3 TpnH. cym B 2020 r. n 453.7 TpnH. cym B 2019 r.
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6aHKOB AeN03UTbl B MHOCTPAHHOW BasntoTe cocTaBnsiioT 44.19% (41.1% B ntoHe 2019 r.) unm 43.3 TpnH. cym (+8.3% c Havana
roaa). CobcTBeHHbIN KannTan 6aHKOBCKOro cekTopa Bblpoc Ha 7.6% r/r n goctur 54.9 mnpa. cym unmn $5.4 mnpa. wnm 10.4%
oT BBIM (6.6% B utoHe 2019 r.) KoaddunumeHT AOCTaTOUHOCTM KanuTana no 6aHKoBckon cucteme B uUtoHe 2020 r. cocTtasumn
20.5% (15.3% B wuoHe 2019 r.). KoadpduumneHt
Puc. 8. Moka3saTenu 6aHKOBCKOM AeAaTensHoCTU PY MFHOBEHHOW SINKBWUAHOCTM MO CEKTOPY MO COCTOSIHUIO B
moHe 2020 r. coctaBun 61.1% (33.1% B uoHe 2019
r.). Nokasatenb ROA MO COCTOSAHUIO Ha KOHEL, MIOHSA
238 243 2020 r. cocrasun 2.27% (2.0% B noHe 2019 r.).
250 230 235 -
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m B m B 16.7% B utoHe 2020 r.
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B uenoM AvHaMuMKa KpeauMTOBaHUS KOMMEpYEeCKUMMU
6aHkaMn  IKOHOMWKWM  MOCTENEeHHO  3aMeansieTcs.
b, b, s 6. b B2 5. Bk [ ks OcobeHHO 3TO OWyTMMO B YC/IOBMAX NaHAEMUM
KOpOHaBupyca. Tak, eciv TemMn NpupocTa KpeanTHOro
noptdens 3a 6 MecaueB ¢ Hadana 2019 r. cocraBun
24.9%, 710 3a 6 MecsueB 2020 r. KpeauTHbIN NopTdenb
BbIpOC TONMbkO Ha 15.8%. CokpaleHuio TeMnos
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06.19 08.19 10.19 12.19 02.20 04.20 06.20 KpeanToBaHua CcnocobCTBOBANO HE TOJIbKO CHMXKXEHne
BKpeanTsl O lenosute AoxoanoB HaceneHusa n COKpalleHne AeHEeXHbIX
nepesoaoB TpyAoOBbIX MUTPAHTOB, HO NU3-3a yXyAlWeEHNA
Hcrounnk: b PY, Halyk Finance [enoBOM aKTUBHOCTM M3-3a MaHAEMUN.

B 6aHkoBckoli cucteme Y3sbekuctaHa B uoHe 2020 r. no-npexHeMmy HabnopaeTcs BbiCOKas A0NSA rocyAapCTBEHHOro
npucyTcTBus — 85% (85.5% B mtoHe 2019 r.) oT cyMMbl akTnBoB 89% (89.4% B nioHe 2019 r.) OT CyMMbl NpeAoCTaB/Ie€HHbIX
kpeantoB U 72% (72.3% B wuioHe 2019 r.) OT CyMMbl MpuBMEYEHHbIX AENO3MTOB. Takasl BbiCOKas KOHLUEHTpauus
rocyAapcTBeHHbIX 6aHKOB B CMCTEME He CNoCcOo6CTBYET pOCTy KOHKYPEHUWUN Ha pbiHKe 6aHKOBCKUX YCAYT.

Xopa sakoHoMuueckux pedopM B Y36ekucraHe

C MOMeHTa npuxoda K BfacTu npesvaeHT Y3bekuctaHa LWaBkaT Mup3ueeB HEOAHOKPATHO yKa3biBan Ha HeobX0AMMOCTb
YyJy4YlIEeHUss UHBECTULUMOHHOM MNpuB/eKaTeNbHOCTM CTPaHbl U B CBA3M C 3TUM MHUMUMMPOBAN MacwTtabHble pedopMmbl ewe B
2017-2018 rr.

B koHue 2019 r. npe3naeHT Y36eknctaHa elle pa3 Nnopyyunn COOTBETCTBYIOWMM BEAOMCTBAM CYLLECTBEHHO COKpaTUTb A0S0
rocyaapcrea B 3KOHOMMKe. CoOrnacHoO AaHHbIM AreHTCTBa MO YMNPAaBAEHWUIO FOCYAapCTBEHHbIMU aKTUBaMW, KOINYECTBO
npeanpusaTUA C rocyAapCTBEHHbIM y4yacTmeMm coctaBuno 2 965, a mx gona B BBl cTpaHbl HaxoauTca Ha ypoBHe 55%.
AreHTCTBO MOArOTOBMIO CTpaTernto npmeatusauum Ha 2020-2025 rr., cornacHo kotopon 6onee 1 115 npeanpusatuii 6yaer
npmeaTn3npoBaHo (37.6%). MNpu 3TOM rocyaapcTBO COXPaHUT CBO Aonto B 554 npeanpusatuax. KpynHenwmmMn aktmesamm, B
KOTOpbIX roCyfapCcTBeHHas aons b6yaeT coxpaHeHa, sBNAt0Tca Y3bekHedTeras, Y3TpaHcras, HaumoHanbHas aBMakoMnaHus
Uzbekistan Airways, HaBouickuin un ASManbIKCKMN rOpHO-MeTannyprmyeckme KoMbuHaTbl M Y3MeTKobuHaT. AKTUMBbI
npeanonaranocb BbICTaBUTb Ha Mnpodaxy Ha PecnybnukaHckon doHaoson 6Gupxxe nocne NpoBeAeHWS MHBEHTapu3auuu
aKkTMBOB M 0653aTenbCTB, a TakXe MpPOBEeCcTM UX OLEHKY W ee noaTeepxAaeHue. lpeanonaranocb, 4Yto cTpaterms 6yaer
opnobpeHa B utone TekyLlero roaa.

B oTnnume oT paHee cywecTBOBaBlIEN CcTpaTerMm npmBatusaummn («Crpaterunn BnageHus, ynpasneHus u pedbopMnpoBaHus
NpeanpusaTUA C rocyAapCTBEHHbIM y4yacTveM Ha 2019-2021 rr.»), B AaHHOM CTpaTerMm KOHKPETU3UPOBaHbI Lesn U MNiaHbl
peanusaumn. B Hawem npeabiaywem otyete no Ys3bekucraHy Mbl CTaBUAW MOA COMHEHME peanun3auuio CTOMb MacwTabHbIX
pedopM B yKasaHHble CPOKW, YTO U NOATBEPAWSIO NMPUHATUE HOBOWN CTpaTernmn C yBerIMYeHMeM CpoKOB ee UMNaeMeHTauun. B
pesynbTtaTe, HECMOTPS Ha HaueNeHHOCTb PYKOBOACTBA Ha nocTeneHHyto nubepanusaumio obuiectsa nposeaeHne pedopm,
3KOHOMMKA Y36eKkncraHa ckopee BCEro B CpeAHEeCpPOYHON MepcnekTMBe BCe elle OCTaHeTCs 3KOHOMWKOM CO 3HaYUTeNbHOM
AOnel rocyaapCTBEHHbIX NPeanpusaTUiA, KoTopble 6yayT CO34aBaTb CyLECTBEHHbIE CTPYKTYPHbIE MEPEKOCHl B SKOHOMUKE.

B 6aHkoBCKOlM cdepe Takxe npeanonaraeTcsd MNpoBecTM MacwTabHy MNpuBaTM3auuilo B CBA3M C BbICOKOW AoNewn
rocyAapCTBEHHOrO NMpuUCYTCTBMA. B Mae Tekyliero roga npesmaeHToM 6b11 noanucaH ykas «O cTtpaTermm pedopmmpoBaHus
6aHkoBCcKkoOWM cucteMbl Pecnybnmku Y3bekucran Ha 2020-2025 rr.» CornacHo 3ToMy ykasy, A0JIM rOCyAapCTBEHHOro yyacTtus
B InoTeka-baHk, Y3npomcTtporibaHk, Acaka, AnokabaHk, AKB Kuwnok kypunuw 6aHk n TypoH6aHk 6yayT npuBaTManpoBaHbl.
CHavana npepnonaraetcsa TpaHcpopmaums aAesTenbHoOCcTM 6aHKOB, a MOTOM Mpoja)xka [AONAM rocyAaapcTBa B HUX
CTpaTern4yeckum MHBecTopaM. [ocyaapcTBeHHble 4onun B Y3HaubaHke, ArpobaHke n MukpokpeantbaHke B CUNY UX CUCTEMHOW
3HaYMMoCTM noka 6yayT coxpaHeHbl. [peanonaraeTcs Takxe peanusaums rocyAapCcTBeHHOro naketa akunin HapogHoro 6aHka
n Asns AnbsHc 6aHka. Pe3ynbTaTtoM MnaeMeHTauun gaHHon pedopmbl npeanonaraercs ysenmuntb K 2025 r. 4ont0 akTMBOB
6aHkoB 6e3 roc. yyactusa ¢ Tekywmux 15% ao 60%.

He cMoTps Ha MeaneHHbI Npouecc npueaTMsaumm, B Y3bekucTaHe AOBOMBLHO YCMNeWwHOo peanusyeTcs psag pedopm. Tak, ¢
Hayana 2019 r. B pecnybnuke Y3bekucraH cTtana AencTBoBaTb HOBas cucrtema HanoroobnoxeHus. Hanorosas pedopma
npeaycmaTpvBana yMeHblUeHMUE HafloroBOM Harpy3kun Ha topuanyeckme n pusnyeckme nmua, a Takxke CHUXeHMe Konnyectea
HaNoroBbIX OTYMCNEeHuni. Ha goxoabl dunsmyeckmx nuy 6bina BBegeHa eamHas ctaBka B 12% (40 3TOro cywectsoBasio 4 Wwkanbl
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MnoAOXoAHOro Hanora), 6blIM OTMEHEHbl CTPaxoBble B3HOCHI FpaxaaH BO BHEOKAXETHbIM [MeHCUMOHHbIA GoHA. EanHbIN
HaNoroBbIl NnaTex CTanau yniavmeaTtb Opuanyeckne nuua c roaoBol Bbipyykon He 6onee 1 mnpa cym. CTaBka Hasnora Ha
npu6bIb OP. KL cokpaTunack ¢ 14% ao 12% (B 2020 r. ctaBka 6bina yBenuyeHa ao 15%), a komMepyeckmx 6aHKoB ¢ 22%
00 20%. o okts6psa 2019 r. craBka HAOC coctasnsana 20%, X0TA U3HAaYaNbHO N1aHMpoBanock BBectn pasmep HAC 12%, kak
B KasaxctaHe. B okTsi6pe 6b110 NPUHATO pelueHne O CHMxeHue ctaBkn Ao 15%. B 2020 r. ctaBka HAC B TakoM pasmepe
coxpaHsieTca. Hapsay C 3TUMM M3MEHEeHUSIMU pacLUMPSCS 3NEKTPOHHbIN HaNoroBbli AOKYMEeHTO060pOT, M3MeHeHbl CPOKM,
nopsaoK n opMbl NpoBeAeHNSA HaNoroBbiX NPOBEPOK.

BantoTHoe perynvpoBaHue, MOMUMO M3MEHEHUS BantoTHOro pexunma B 2017 r, 66110 cepbe3HbiM 06pa3oM NepecMoTpPeHo Ans
rpaxaaH pecnybnukun. C asrycta 2019 r. 6bina paspeleHa HaanyHaa npojaxa BantoTbl rpaxaaHaM, a He 6e3HannyHas Ha
KapTO4HbIA CYeT, Kak 3To 6b10 paHee. B okTa6pe mpownoro roga 6bi10 NPUHATO peLleHue, YTO pe3naeHTbl pecnybnunku
MOryT OTKpbIBaTb SINLEBbIE CYeTa 3a rpaHuuen 6e3 Kakmx-nmbo orpaHMyeHuin. Bbin TakXXe ynpoLleH pexuM BbiBO3a BatoThbl
ANS rpaxpaH: cymma, He Tpebylolwas AeknapupoBaHus, yBenumuunace ¢ 5 Teic. 4o 10 TbiC. Aonnapos.

B yacTtu TamoxxeHHoro perynnpoBaHus B 2019 r. 661511 CHMXeEHbI cTaBku Mo 3400 HaMMeHOBaHM BBO3MMbIX B CTpaHy TOBapoB,
a no 72% u3 HMX BBeAEHa HyseBas TaMOXeHHas CTaBka. B TekyuweMm roay nnaHMpoBanoCb MPOAOSKEHWE MO3TAMHOro
pedopMNUpPOBaHMA TaMOXEHHOW CNyX6bl C Uenbko noBbllweHns 3hdEKTUBHOCTU ee aAesATenbHOCTM. Ha nepBoM 3Tane
npovsonaeT WHTerpauns MHMOOPMAUMOHHBIX CUCTEM >KENe3HOAOPOXHOro TpaHcnopTta C WH(MOPMaLUMOHHbIMU CUCTEMaMMU
TaMOXEHHbIX OpraHoB A5 online MOHUTOpPWMHra nepeMelleHns BaroHoB W KOHTelrHepoB. C uenbi ynpoweHus npoueayp
TaMOXEHHOr0 KOHTPOJIS Ha BTOPOM 3Tarne npearnonaraeTcs 3anyck MHPOPMaLMOHHOMW cucTeMbl «EanHOe OKHO». Ha TpeTbeM
3Tane npeanonaraeTcs CoKpalleHue BpeMeHM 0odOopMSIEHUS Ipy30BON TaMOXEHHOW Aeknapaumm ¢ 3 cyTok A0 1 aHs.
Peanunsaums sTux nHnumaTtmMe, NOANUCAHHBIX NPe3nAEHTOM 5 MIoHA, AoXHaA 6bITh 3aBeplweHa A0 Hos6ps 2020 r.

B pamkax neHcnoHHoW pedopMbl B 2019 r. 6bin yBeNMYEH MUHUMaAsbHbIA pa3Mep MEHCUOHHbIX BbINAAT No Bo3pacTty Ha 10%.
B okTab6pe 2019 r. 6611 noagnucaH ykas npe3naeHToM PY O MOBbIWEHUN MUHUManbHOW NEHCUWU rpaxaaH, HaunciseMmom no
BO3pacTy ewe Ha 10%. PaboTatowme neHCMoHepbl CTanu noay4vyaTb MNEHCUMIO B MOJIHOM pa3Mepe, a He MOJIOBUHY Kak 6biso
paHbwe. C 1 anpens 2020 r. n1aHWMpoBanoCh yBenmMyeHme Bo3pacta Bbixoda Ha neHcuto (¢ 55 no 58 net ans xeHwmH n ¢ 60
[0 62 neT Ans My>4uH), @ TakxXe BBeAeHne obsi3aTenbHOro TpyAoBoOro craxa He meHee 10-15 net (paHee 7 neT), cornacHo
TpeboBaHunsaM, MOT (MexayHapoAHOM opraHusauum Tpyaa).

B pamkax 3akoHofaTenbCTBa, periaMeHTUPYIOLWero YacTHY0 COBCTBEHHOCTb rpaxaaH pecny6aukn, 6bin NpuMHAT 3akoH «O
npvBaTM3auUMN 3eMesnbHblX YYaCTKOB HeCeflbCKOXO3SAMCTBEHHOro Ha3HadeHus». 3akoH npeaycMmaTpuBaeT npuobpeteHue
3eMesbHbIX YYacTKOB pe3ngeHTamMn pecnybnumkm YsbekuctaH (pus. 1 1op. iMuaM) Ha npasax NOCTOSAHHOrO Nosib30BaHus nmbo
NOXW3HEHHOI0 Hacneao0BaHUS.
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© 2020 AO «HalykFinance» (panee - HF), nouyepHsis opraHmnsaumna AO «HapogHbit 6aHk KasaxcTaHa».

HacTtosiwasa ny6nmkaums HOCUT UCKIHOYUTENTBHO MHMDOPMaLMOHHbIN XapaKTep U He SIBASETCS MPeANIOXEHUEM WM NOMbITKOM
€o cTopoHbl HF KynuTb, NpoaaTth UM BCTYNWUTb B UHYIO CAENKY B OTHOLUIEHWUW KaKUX-TN60 LeHHbIX 6yMar u MHbIX (PUHAHCOBbIX
WHCTPYMEHTOB, Ha KOTOpble B HacTosiwel nybnmMkaumm MOXeT COoAepXaTbCsl CCblIKa, MpefocTaBUTb Kakue-nnbo
WHBECTULUMOHHbIE PEKOMEeHAAUWMU WU YCNyru. YKasaHHble MNpeaioXeHusi MoryT 6biTb HamnpabfieHbl UCKIUYUTENBHO B
COOTBETCTBUM C TpeboBaHMAMM MPUMEHUMOro 3akoHodaTenbcTBa. Hactosiwas nybnvkaums ocHoBaHa Ha WHdopMauuu,
KOTOPYIO Mbl CYMTAEM HaZEXHOWN, OAHAKO Mbl HE YTBEPXXAAEM, UYTO BCE NPUBEAEHHbIE CBeAeHUs abCoNMoTHO TOUHbI. Mpu 3ToM,
OoTMeyaeM, 4YTO Mpolnasi AOXOAHOCTb He $SIBNSIeTCs MokasaTeneM [AOXOAHOCTM MHBECTUUM B 6yaylieM. Mbl He HeceM
OTBETCTBEHHOCTU 3a@ UCMOb30BaHWE KIMeHTaMu MHdopMaumm, coaepxalleincs B HacTosawel nybnmkaumm, a Takxe 3a CAENKN
W ornepaumu C UeHHbIMK ByMaraMn U UHbIMU GUHAHCOBBLIMU MHCTPYMEHTaMM, YNOMUHAKOWMMAUCS B Hel. Mbl He 6epeM Ha cebs
0653aTeNbCTBO perynsipHo o6HOBNATb MHMOPMaLMio, KOTopas COAEPXUTCS B HacTosilen nybnukauum uan ucnpasnsTb
BO3MOXHble HeToYHOCTU. HF, ero acddunmpoBaHHble U JOMKHOCTHbIE NMLUA, NapTHEpbl U COTPYAHWKM, B TOM 4ucie nuua,
y4yacTByoLMe B NMOATOTOBKE M BbIMyCKe 3TOM0 MaTepuasna, oCTaBfsoT 3a co60li NpaBo y4yacTBOBaTb B CAE/IKax B OTHOLIEHUU
YNOMUHAILWMNXCA B HacToswen nybamnkauum LeHHbIX 6yMar U UHbIX (PUHAHCOBBIX MHCTPYMEHTOB. TakxXe OoTMeyaeM, YTO Ha
LueHHble 6yMarn M uHble (MHAHCOBbIE MHCTPYMEHTbI, pacCMaTpuBaeMble B HacTosilel nybnvkaumv M HOMUHUPOBaHHbIE B
WHOCTPAHHOI BasioTe, MOTyT OKasblBaTb BAUsIHME OGMeEHHble KypCbl BastoT. M3MeHeHMe O6MEHHbIX KYpCOB BasIlOT MOXET
BbI3BaTb CHWXEHWE CTOMMOCTM WHBECTUMLMI B YyKasaHHble akTuebl. CreayeT uMeTb B BuUAY, UTO MHBECTUPOBaHWE B
AMepuKaHCKMe Aeno3nTapHble pacrmncky Takxe NoABEPXKEHO PUCKY M3MeHeHUst 06MeHHOro Kypca BatoT, a UHBECTUPOBaHNe
B Ka3axCTaHCKWe LeHHble 6yMarn M uHble DUHAHCOBblIE MHCTPYMEHTbl UMEET 3HauuUTesNbHbIM pUCK. B ykasaHHOW cBA3wu,
WHBECTOPbI 10 MPUHSATUS pelleHust 06 yyacTum B cAefikaxX C LUeHHbIMW ByMaraMm U MHbIMU (PUHAHCOBLIMU MHCTPYMEHTAMU,
paccMaTpuBaeMbIMKU B HacTosilen nybnamkaumm, AOMXHbI NPOBOAUTL CO6CTBEHHOE UCCNeA0BaHWe OTHOCUTENbHO HAAEXHOCTH
3MUTEHTOB AaHHbIX LEeHHbIX 6yMar U UHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

HacToswasa uHdopMaunsa He npeaHas’HayeHa AnA Ny6JMYHOro pacnpocTpaHeHWs M He MoXeT ObiTb BOCMpoM3BeAeHa,
nepegaHa wan onybnvMkoBaHa, UEIMKOM uAM no 4vactaMm, 6e3 npeaBapuTenbHOr0 MUCbMEHHOro paspeweHus AO
«HalykFinance».
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