HAUMOHA/NDBbHbIA BAHK KASAXCTAHA

NMHO®OPMALMNOHHOE COOBLUEHUE

MexayHapogHoe peuTuHrosoe areHTcTBo S&P Global Ratings
06HOBUNO cTpaHOBOM 0630p No KasaxcraHy

5 ceHmabpsa 2023 200a

4 ceHTABPA penTUHroBoe areHTCcTBO S&P ony6nKoBano 06HOBAEHHbIN 0630p No KasaxcTaHy
B PaMKax aHa/M3a CyBEPEHHOTO KpeaUTHOro penTuHra Pecnybamkmn KasaxctaH. KpeguTHbI peATUHT
Ha ypoBHe «BBB-», NPOrHo3 — «CTabUNbHbIN» HEe U3MEHUICA.

S&P oTmeuaeT, YTO CTabMNbHOCTb NPOrHo3a OObBACHAETCA COXPAHEHWEM 3HAYUTENbHbIX
BHELWHUX Pe3epBOB M HWU3KMM YPOBHEM rOCyAapCTBEHHOro gonra. 3T ¢akTopbl obecneymsatoT
YCTOMYNBOCTb, AOCTAaTOYHYIO ANA NPeaoTBpaLLEeHMA NOCAeACTBUI BO3MOXKHON peannsaLmm BHeWHNX
PUCKOB.

CornacHo nporHo3am S&P, no utoram 2023 roga pocT SKOHOMMUKU OXuMAaeTcA OKono 5%.
3tomy b6yger cnocobctBoBaTb  POCT  CTPOUTENBHOrO,  TOProBoro, WHPOPMALMOHHO-
KOMMYHMKaLMOHHOIO, TPAHCMOPTHOrO U ropHOA06bIBalOLWErO CEKTOPOB. B nepcnektMee cpegHui
pocT BBIN B nepuoa c 2023 no 2026 roabl cOCTaBUT 0KOM0 4%, B pe3ynbTaTe Pa3BUTUA KaK HEPTAHOTO,
TaK U He HePTAHOIO CEKTOPOB.

AHanuntukn S&P nporHosupytoT, 4To B 2023 rogy mHdnAuMAa coctaBuT B cpeaHem 14%, c
3amepneHunem a0 5% K 2026 roay, UTO COOTBETCTBYET Lie/ieBOMy YpoBHIO HaumoHanbHoro baHkKa.
Mo mHeHuto S&P, cBoboAHO NaBalOWMIA OOMEHHDbIM KypC MOMOr S3KOHOMWKE adanTUpoBaTbCs K
BHeWHNM paKTopam BONATU/IBHOCTM.

S&P oTmevaeT cyuwleCcTBEHHOE Y/yylleHMe KayecTBa aKTMBOB B (GMHAHCOBOM CeKTope
KasaxctaHa. BavAaHue reononntnyeckmx GpakToposB Ha 9KOHOMMUYECKUI POCT U BAHKOBCKUI CEKTOP
CTPaHbl OLLEHMBAETCA KaK yMepeHHoe, PUCKU ana GUHAHCOBOM CTaOUABHOCTM HaxoAATCA nog,
KOHTpONEeM.

Mpw 3TOM, 3HAUUTENIbHOE CHUMKEHME IKCNOPTA Ka3aXCTaHCKON HedTH B TeUeHMe AJINTENbHOTo
BpeMeHMU, yBennyeHne gedunumta 6rogKeTa, poCT HaArpy3kn nNo ob6CcayKMBAHUIO rOCYAaPCTBEHHOIO
AoNnra u gpyrne HebnaronpuATHble GaKTOPbl MOTYT NPUBECTU K NOHUMKEHUIO KPEAUTHOTO PEUTUHTA.

BmecTe ¢ Tem cyBepeHHbI penTUHT KasaxcTaHa MOXKeT ObiTb NOBbILWEH B C/ly4ae yayylueHuA
bUCKanbHOM NONUTUKK, YTO NO3BOUT 3amMeganTb AWUHAMWKY pPOCTa AOJITOBOM HArpysku w
obcnyKmBaHMUa foAra, U NoBblWeHNA 3GGEKTUBHOCTU AEHEKHO-KPEAUTHOM NONUTUKK, O Yem bByaeT
CBUAETENbCTBOBATb HU3KUI YPOBEHb MHPNALUN.
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