HAUMOHANBbHbLIN BAHK KASAXCTAHA

NMH®POPMALMNOHHOE COOBLULEHUE

MexayHapoaHoe peiTuHroBoe areHTcTBoO Fitch Ratings noaTBepAanno cysepeHHbIN peATUHT
KasaxcraHa Ha ypoBHe «BBB»

2.AcmaHa 16 urona 2025 200a

MexayHapoaHoe penTuHrooe areHTcTBo Fitch Ratings (AreHTcTBO) NoATBEPAM/IO CYyBEPEHHbIM
KpeauTHbIN peldTUHr KasaxctaHa Ha yposHe «BBB» ¢ nporHosom «cTtabunbHblii». Cpean Katouesblix
baKTOpOB, NOALEPKUBAOLWMX PENUTUHI, areHTCTBO OTMEeYaeT COXPaHeHWe 3HAYUTEeNbHbIX 06bemoB
BHELHNX pe3epBOB U PpUCKanbHYt cTabuabHocTb. Mpu aTom Fitch Ratings o6palwaeT BHUMaHWe Ha
HeobXo4MMOCTb AaNbHENLWEro CHUMXEHUA 33aBUCMMOCTM 3KOHOMMKM OT CbipbEBOr0 CEKTopa M
NOBbILEHMA YCTOMYMBOCTM FOCYAAPCTBEHHBIX GUHAHCOB.

Mo oueHKe areHTCcTBa, Ha KoHeu 2025 roga oXXuAaaeTca COXpPaHEHMe YUCTbIX UHOCTPAHHbIX
aKTMBOB rOCYAapCTBa, YTO CYLLECTBEHHO MpeBbIWAeT CpeaHUN NOoKasaTenb CTpaH C aHaNOTMMYHbIM
pPeuTUHIrom. [laHHbIM 06beM aKTMBOB, B OCHOBHOM OTpPaKaeT MPOrHosnpyemble 06beMbl BantOTHbIX
aktTmBoB HaumoHanbHoro ®oHga (60 mnpa ponnapos CLUA) M mexayHapoAHbIX pe3epBOB
HaunoHanbHoro baHka (54 mapa gonnapos CLUA).

CornacHo nporHos3y Fitch Ratings, 8 2025 rogy oxkmnpaetca poct BBIM KasaxctaHa o 5,6% 3a cuet
yBenmyeHma o6vbemoB o6blun HedPTH, a TaKKe NpogorKatowencs GUCcKanbHON U KBa3MOUCKaNbHOM
noAageprKKU rocyaapcrsa.

Mo mHeHuto Fitch Ratings, cpeaHeronoBaa nHGAALMA B TEKyLWeM rogy coctaBuT 12% Ha doHe
YCKOPEHHOro POCTa KPeAUTOBaHMA, NOBbILEHNA KOMMYHaNbHbIX TapndoBs 1 ocnabneHns Kypca TeHre
BO BTOpom noayrogum 2024 roaa. Fitch Ratings oxugaet, 4to nocnegytowee nosbileHWe Tapnpos m
HasoroBasa pedopma byayT cnocobcTBOBaTb NOCTENEHHOMY CHUMKEHMUIO MHGAALMK A0 8% K 2027 roay.

AreHTCTBO OTMEYAET, YTO B C/ly4ae yCneLwwHOoM peannsaLmm CTPYKTYPHbIX pedopm, yKpenneHus
MaKPO3KOHOMMYECKOM CTabUABbHOCTU M NPOAOIKEHUS YCTONUYMBON PUCKANBHOM MOAUTUKU PEUTUHT
KasaxcTtaHa MoKeT 6bITb NepecMoTPeH B CTOPOHY NOBbILIEHMUS.
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