HAUMOHANTbHbIN BAHK KASAXCTAHA

MHO®OPMALMOHHOE COOBLUYEHMUE

MexagyHapoaHoe peiTtuHrosoe areHTcTBo S&P Global Ratings nogrsepauno
CyBepeHHblit peiTuHr KasaxcraHa

2. AcmaHa 21 ¢pespana 2026 2o0a

PentnHrosoe arentctBo S&P Global Ratings noarsepanno [OATOCPOYHbIA CyBEPEHHbIN
KpeauTHbIN penTUHT KasaxcTaHa Ha ypoBHe «BBB-», coxpaHWB NO3UTUBHbLIA NPOrHO3.

MO3MUTMBHbIA NPOrHO3 OTPaXKaeT oXMAaHUA S&P OTHOCUTENbHO NPOAO/KEHUA GUCKANbHOM
KOHCOMMAAUNM B OAMMKalLMe rogbl, @ TaKXKE COXPAaHEHWUS 3HAYUTENIbHbIX JMKBUAHbLIX aKTUBOB
rocygapctea. o oueHke S&P, HOBbIA cpeAHECPOYHbIN BLOAXKET npeaycmaTpyMBaeT MocTeneHHoe
COKpalleHne bloarKeTHoro aeduumta M BO30OHOB/NEHME HAKOM/EHMA aKTMBOB B HaumoHanbHOM
doHae.

S&P oTmeuvaeT cu/ibHble MHBECTULMOHHbIE pe3ynbTaTbl HaumMoHanbHoro ¢oHaa B 2025 roay.
Kpome TOro, 6onee xEcTtkme npasumaa Mcnosb3oBaHnA HaupoHaa NO3BONAT COXPAHUTb 3HAYUTENbHbIE
06bEMbI NMKBUAHbLIX aKTMBOB. [0 cocToAHMIO Ha KoHeu, 2025 roga ob6bem BaNtOTHbIX aKTUBOB
HaudoHaa coctaBunn okono 63,9 mapa gonnapos CLUA.

B 2026-2028 rogax S&P oxumpaaet, 4To TeMMbl POCTAa SKOHOMMUKM HECKONbKO 3amMennaTcs, HO
OCTAHYTCA YCTOMYMBLIMM - Ha ypPOBHe OKO/0 4% B cpegHecpovyHOW nepcrnekTuse. ITO CBA3AHO C
COKpalleHnem GpUCKaNbHOro CTUMY/IMPOBAHUA U CHUXKEHUEM A06biun HedTh B 2026 roay.

Mo mHeHMto S&P, OCHOBbI AEHEXHO-KPeAUTHOM MNOAUTUKM CTaHOBATCA Bce 6Gonee
3pPeKTUBHbIMU. AHaNUTUKKN S&P oTmeuatoT 3ameaneHme nHeAALMKM B KOHLe 2025 roaa u oxxuaatoT ee
AanbHelee cHuXeHne ao 2028-2029 rr. BcaeacTsmMe NpoBOAMMON AEeHEKHO-KPEeAUTHON NONUTUKK
HaunoHanbHoro baHka 1 coKpalueHus broaxetTHoro aepuunTa.

S&P TaKKe nogyYepKUBaET yCUIeHUE KOOpAMHaUMn mexay MpasntenbCcTBoM M HauMOHaAbHbIM
baHKOM nNoO BoOMpocam peanunsauum AeHEXKHO-KPeAUTHOW MNONUTMKM, MaKponpyneHUManbHbIX W
dUCKaNbHbIX MHCTPYMEHTOB.
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