HAUMOHANbHbIN BAHK KASAXCTAHA

NMH®POPMALMNOHHOE COOBLULEHUE

MexayHapogHoe peTuHrooe areHTcTBo S&P Global Ratings nosbicuno
cyBepeHHblii peUTuHr KasaxcraHa ao «BBB» co cTabunbHbiM NporHo3om

22 as2zycma 2026 200a

PelituHrosoe areHtctBo S&P Global Ratings noBbicMio cyBepeHHbI KpeauTHbIA PENTUHT
KasaxctaHa a0 ypoBHA «BBB» ¢ NporHo3om «CTabuibHbIN».

MoBbllweHNe penTUHra obycNoBNEHO YCTOMYMBOCTbIO 3KOHOMMKM KasaxcTaHa B YC/lOBMAX
rnobanbHON HeonpeneneHHOCTM U BOJIATUABHOCTU CblipbeBbIX PbIHKOB. CTabuabHbIM MPOrHO3 No
PEUTUHTY OTPaXaeT 3HauyuMTeNbHble BaNlOTHble pPe3epBbl, CNOCOOCTBYIOWME CMATYEHUID BAUAHMUA
BHELIHMX LWOKOB, a TaK¥Ke OXWAAHWUA fa/IbHEMLLEro COKpalleHua aedumunta HeHedTaHOro BrogkeTa.

AreHTCTBO TaKXXe OTMeyYaeT YKpen/ieHne OCHOB AEHEXHO-KPeaAUTHOM NOAUTUKM B pesyabTaTe
NpUHMMaemblx HaunoHanbHbiM BaHKOM mMep MO CHUMKeHWIo MHONAUMKU. CHUXKEHUE ee YPOBHA A0
10,2% K nionto 2026 roaa TakKe Npom3oWwNo Ha GpoHe yCUNeHUA KOOPAMHALUN U COBMECTHbIX Mep
MpasutenoctBa M HauuMoHanbHOro baHKa B pamMKax  AEHEeXXHO-KPeAUTHOW  MOJIUTUKW,
MaKponpyAeHUMANbHOTO peryainpoBaHna U B10AXKeTHOM KOHCONMAAUUMN.

AHANNTUKKN areHTCTBa MPOrHO3UPYIOT peanbHbid pocT BBM B 2026 rogy Ha yposHe 5,1%. B
cpenHecpoYHON NepcnekTUBe OXKMOAEeTCA, YTO HA GOHe NPUHATLIX Mep NO KOHcoAuaaumn brogxera,
COKPALLEHWNIO KBa3MOKOOXKETHON [OeATeNIbHOCTM  KKOYEBbIX TFOCYAAPCTBEHHbLIX NPeanpuAaATUn Wt
YCUIEHUIO MAKpPOMpPyAEeHUMANbHOro peryanposaHusa, poct BBl 6yaeT coxpaHATbCA Ha BCe ele
BbICOKOM ypOBHe B 4%, 4TO NpeBbllLaeT NOKasaTem CONOCTaBUMBbIX CTPaH.

S&P oTmeuyaer, 4ytOo BBeaeHwe 6onee CTPOrMx nNpaBuA  MCMOb30BAHUA CPeacTB U3
HaunoHanbHOro ¢oHAa nNO3BONAET COXPaHATb 3HAYUTENIbHbIN OObEM NIMKBUAHbLIX AKTUBOB W
obecneumBaTb YCTOMYMBOCTb UCKaNbHbIX pe3epBoB. [0N0KUTEeNbHAsA AMHAaMUKa HaumoHanbHoro
¢doHaa 0bycnosieHa BbICOKOW AOXOAHOCTbIO MHBECTULUIA, KOTopas coctasuna 15% B 2025 roay.
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