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MexayHapogHoe peuTuHrosoe areHTcTBo Fitch Ratings
NoATBEPAUNO CyBepeHHbI peiTuHr KasaxcraHa

14 aseycma 2021 200a

13 asrycta 2021 roga mexkayHapoaHoe penTuHroBoe areHTcTBo Fitch Ratings noatesepanno
CYBEPEHHbIA KpeauTHbld penTuHr Pecnybamkm KasaxctaH Ha ypoBHe «BBB», nporHos
«CTabunbHbINY.

AHanutukmn Fitch Ratings oTmeyaloT, 4TO 3HauMTenbHbit Oydep B BMAE aKTMBOB
HauuoHanbHoro ¢oHga n pesepsos HaumoHanbHoro baHKka, No3BoANAM 3KOHOMMKe KasaxcTaHa
COXPAHWUTb YCTOMUYMBOCTb B YCIOBUAX NAHAEMUM KOPOHABMUPYCA M NASEHUA LLeH HA HedTb.

B Fitch Ratings yka3biBaloT Ha CTabUIbHOCTb BHELLIHWX PE3EPBOB CTPaHbl K SKOHOMUYECKUM
wokam 2020 roga, Ha PoHe BbICOKMX AOXOA4OB OT MHBECTMPOBAHMA aKTMBOB M POCTa LEH Ha
3on071o. Mo oueHke Fitch Ratings, mexayHapoaHble pesepBbl KasaxcTaHa mo uToram nepsoro
nonyrogma coctasuam 47% ot BBI1, 4TO 3Ha4YUTENbHO Bblle aHANIOTMYHOrO CPeaHEero nokasartena
rpynnbl CTPaH C peUTUHrom «BBB».

AreHTCTBO NOAYEpPKUBAET, YTO TMOKOCTb OOMEHHOro Kypca nos3Bonusa abcopbuposaTb
KonebaHus ueHbl Ha HedTb B 2020 rogy M COXpaHUTb MeXAyHapoAHble pe3epBbl. AHAIUTUKM
Fitch Ratings  yKa3blBaloT Ha MOBbIWEHME WHTEPECa HEepPe3UAEHTOB K  JIOKa/ibHbIM
rocygapcreeHHbim obamraumnam PK B 2021 roay.

BeegeHue HOBOro GUCKaNAbHOrO NpaBu/ia, OCHOBAHHOIO HA MPUHLMNE KOHTPLMKANYHOCTH,
no mHeHuto AreHTcTBa, byaeT cnocobcTBOBAaTb HAKOMAEHWUIO aKTMBOB HauwmoHanbHoro ¢oHAa u
NoBbIWEHNI0 3OPEKTUBHOCTU MAaKPO3IKOHOMMUYECKON NOAUTUKM.

Mo mHeHuto Fitch Ratings, TeKywee 3HavyeHne UMHOAALUKM B CTpaHe MNpeBblAeT cpegHee
3HayeHWe MoKasaTenen cTpaH c penTuHrom «BBB». Bmecte c Tem, AreHTCTBO OTMeYaeT, uTO
pactywaa mHdnauma B KasaxctaHe Bbi3BaHa rn106asbHbIM POCTOM LEH Ha NPOAYKTbl NUTaHMA U
3HEepPropecypchbl, a TaKkKe BOCCTAHOBAEHMEM BHYTPEHHero notpebutenbckoro cnpoca.

AHANUTMKKN areHTCTBa MPOTHO3UPYIOT CHUXKEeHMe AeduumnTa TEeKYLLEero cyeta MaTeKHoro
6anaHca B 2021 rogy ao 0,7% ot BBI (3,7% ot BBIM B 2020 roay) Ha ¢oHe pocTa LeH Ha HedTb 1
ocnabneHua orpaHmyeHmin gobblum OPECH.

Fitch Ratings oxunpaeTt poct sakoHoMMKK KasaxcTaHa Ha yposHe 3,5% B 2021 roay n 4% — B
2022 ropgy.
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