HAUMOHANbHbIN BAHK KASAXCTAHA

MH®OPMALMOHHOE COOBLUEHME

MexayHapoaHoe peiituHrosoe areHTcTBo S&P Global Ratings nosbicuno nporHos
no KasaxcraHy A0 NO3UTUBHOro

23 aseycma 2025 200a

PeiTtnHrosoe areHtcTBo S&P Global Ratings noBbicMn0 NPOrHo3 No cyBepeHHOMY Kpe auTHOMy
penTuHry KasaxcraHa co «ctabunbHOro» Ao «N03UTUBHOIO», NOATBEPANB PEUTUHT CTPAHbI HA YPOBHE
«BBB-».

MO3UTMBHbLIM NPOrHO3 OTPAXKAET MONOKUTENbHYID AWMHAMMKY Mep, HanpaBAeHHbIX Ha
nunbepanusaumio M amBepcudUKaLMilo IKOHOMMKM CTPaHbl, a TakXe nosblweHune 3PpPeKTUBHOCTH
rocynpas/ieHns U coKpalweHue aeduumTta broarketa. Kpome Toro, areHTCTBO OTMEYAeT YMEPEHHbIM
BHELLHWIM AONT N YCTOMUYMBbLIN YPOBEHb MEKAYHaPOAHbIX Pe3epBOB.

B uncne ¢akTopos, onpenenAroLwmMx NO3UTUBHLIN NPOrHo3, S&P oTmevaeT ykpenieHne OCHOB
AEHEXHO-KPpeAUTHON NONUTUKKN, Mep pearnpoBaHuAa HauuoHanbHoro baHka Ha pocT uHPnAumuM, a
TaKe CoKpalleHne o6bema KBasMPUCKaNbHbIX ONepaLmii.

AHaNUTUKM TaKKe OTMeYaloT YCTOMYMBOCTb OAHKOBCKOrO CEKTOpa K reono/IMTUYECKUM W
MaKpPO3KOHOMWYECKMM Bbl30BAM, AOCTATOYHbIE 3aMacbl Kanutana v CTabunbHy0 AMKBUAHOCTb. Mpun
3TOM MNPOTrHO3MPYETCA CHUXKEHME YPOBHA NOTPEebUTENbCKOTO KpeauToBaHMA Ha ¢oHe ycuaeHus
MaKponpyaeHUManbHbIX Mep.

Mo mHeHuto S&P, panbHenwana peanmnsauma HaumoHanbHOrO MHPPACTPYKTYPHOro NaaHa byaert
cnocobcTBOBaTb MOCTEMNEHHOM AMBEPCUPUKALMM IKOHOMUKM WM POCTY HeHedTAHbIX [0XO[0B.
PeanbHbIn pocT BBl nporHo3sunpyeTca Ha yposHe 5,5% B 2025 rogy, ¢ nocteneHHbIM 3ame4/ieHnem 4o
4% B 2026-2028 ropax.

Peanusaums WMHCTUTYUMOHANbHbIX W CTPYKTYPHbIX pedopm, BKAKOYAA MNPUHATME HOBbIX
BroarkeTHoro u Hanorosoro koaekcos B 2025 roay, a Takke cobntogeHue 6104KeTHbIX Npasun byayT
cnocobcTBoBaTb  GUCKaNbHOW KOHCONMAALMUM WM MO3BONAT COXPaHUTb 3HAYUTE/IbHblE pe3epBbl
NINKBUOHbIX aKTUBOB KasaxcraHa.
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