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NMH®OPMALIMOHHOE COOBLUEHUE

MexxayHapoaHoe peutuHrosoe areHTcTBo S&P Global Ratings
noATBEPAUNO CyBEPEHHbIA peUTUHTr no KasaxcraHy

2 mapma 2024 200a

1 mapTa penTuHroBoe areHTcTBO S&P B pamKax aHann3a CyBEPEHHOTO KPeAUTHOTO PEUTUHIa
Pecnybnuku KasaxcrtaH noATBepAnNO KPeauTHbIA PEeUTUHT CTpaHbl HA ypoBHe «BBB-», nporHos —
«CTabunbHbINY. [laHHOE peleHue, B NepByto oyepenp, 06yCNOBAEHO 3HAUYUTE/IbHbIM 06BEMOM
BHELWHWNX pPE3epBOB W CyWECTBEHHOW UCKanbHOM YCTOMUYMBOCTbIO, KOTOPblE HUBEAUPYHOT
NOTEHUMANbHbIE BHEWHNE WOKU. OQHOBPEMEHHO C 3TUM AHANUTUKU AreHTCTBA OTMEYAT, YTO
3an/aaHupoBaHHble pedopmbl B 061aCTU rOCYAApPCTBEHHOINO YMpaBAeHUS M 3KOHOMMYECKUE
pedopMbl TaKKe MNONOKUTEIbHO OTPAXKAOT NPOrHO3 MO CyBEPEHHOMY PENTUHTY.

Mo MHeHWto aHannTNKoB S&P, HecMoTps Ha rMobasibHOE CHUXKEHNE LIEH Ha SHEPrOHOCUTENN
M NPOAYKTbl NUTaAHUA, UHPASUMOHHOE AAaBAEHUE COXPaHSeTCA. AHANIMTUKU NPOrHO3UPYIOT, YTO B
2024 roay HAAUMA COCTaBUT B cpeaHeM 8%, CO CHUMKEHNEM A0 LieneBoro ypoBHa HauMoHanbHoro
BaHKka B 5% Kk 2026 roay. TakXe areHTCTBO NOAYEPKMBAET, YTO Nepexos Ha cBOOOAHO N/aBatoLLMi
obmeHHbIN Kypc B 2015 roay nomor 3SKOHOMWKE aJanTUpOBaTbCA K BHEWHWM (aKTopam
BOJIAaTU/IbHOCTU. YpOBeHb Aefionnapus3auum B AeKkabpe 2023 roga goctur 23%, a CTabuabHbIN
06MeHHbIM KypC M NOCTENEHHO CHUXKAOLWAACA MHONALMA AO/IKHbI NPeoTBPATUTL ee AanbHENLLINIA
pocT.

B uenax nosblWeHMA HE3aBUCMMOCTU LEHTPanbHOro 6aHKa n 3PpPeKTUBHOCTU AeHENKHO-
KPeaMTHOM MNOAUTUKU aHanAuTUKM S&P noayepKuBaloT HamepeHue HaumoHanbHoro baHKa He
Yy4acTBOBATb B HOBbIX MPOrpamMmmax KpeauToBaHMA N NOAAE PKKU SKOHOMUKMU.

AHaNUTUKM TaKXKe MONOXMMTENIbHO OTMeYaloT BBeAEHHbIe PUCKaNbHble NpaBWna, KOTOpble
COKPALAOT POCT roCyAapCTBEHHbIX pacxogoB. TaK, NPaBUTE/IbCTBEHHbLIE MNJ1aHbl MO COKPALLEHUIO
pocTa pacxogoB W TpaHcpepToB M3 HaumoHanbHOro ¢oOHAA [AOMKHbI caep)KaTb aeduumnt
rocyZlapcTBeHHOro boaxketa u cTabunmsmpoBaTb YPOBEHb MEXKAYHAPOAHbIX PE3E€PBOB.
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