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MeKayHapoaHoe peUTUHroBoe areHTcTeo S&P
noATBEPAUNO CyBepeHHbIU peidTuHr KasaxcraHa

5 mapma 2022 200a

4 mapta 2022 roga mexayHapogHoe penTUHrosoe areHTctBo S&P noatsepauno
CYBEPEHHbIA KpeguTHbIn penTuHr Pecnybamnkm KasaxctaH Ha ypoBHe «BBB-», nporHo3 -
«CTabunbHbli». CuabHaa  GUCKanbHas  MNO3MUMA, 3HAYUTENbHbIE  BHELWIHWE  pPe3epBbl,
6haronpuATHAA cUTyaumAa Ha pblHKe HedTM ABNAIOTCA NOAAEPKUBAOLWMMUN KPEAUTHbLIN PEUTUHT
dakTopamu.

S&P oTmeTnno, YTo reononmUTUYECKasa CUTyauma He NOBAUAMA HA U3MEHEHUE KPeaUTHbIX
nokasaTenei KasaxctaHa HeCMOTPA HA TeCHble NOAUTMYECKUE, PUHAHCOBbIE U IKOHOMUYECKME
ceAsn ¢ Poccuent. BropuuHble 3¢deKTbl SKOHOMUYECKUX CaHKUMIM B OTHOWeHun Poccuun byayt
ynpasasemMbIMU U He OTPasATCA Ha AocTyne KasaxcraHa K ero KAto4YeBbiM 3KCNOPTHLIM PbIHKaM.

KntoueBbim GaKTOPOM COXpaHEHMA KPeaUTHOrO PeUTUHIA KaK M Npexae 0CTaeTcA CuabHan
¢ducKkanbHaa NO3ULMUA CTPaHbl C HU3KMM YPOBHEM FOCYAapCTBEHHOIO A0/ra U CyW,eCcTBEHHbIMU
NIMKBUOHbIMW  aKTMBaMW. BHepgpeHue OroaXKeTHOro npaBuaa, OrpaHWYMBalOWEro o0b6bem
TpaHcoepToB M3 HaumoHanbHoro ¢oHaa B OHroaxKeT, U yBennyeHne obbemoB [06blMM HedTH
no3BoNAT KasaxcTaHy COXPaHWUTb CUAbHYKO OGUCKANbHYKO NO3MLUMIO, CYMTAOT aHANUTUKKM S&P.
BHewHue pesepBbl KasaxcTaHa TaKKe OCTAOTCA 3HAYMTE/NIbHbIMM, BasioBble NOTpebHOCTM BO
BHewHemM GMHAHCUPOBAHMM OTHOCUTEIBHO HUBKME.

Poct BB B 2022 roay nporHo3unpyetcsa S&P Ha ypoBHe 3,6%. AHAaAUTUKK S&P oTmeTnan,
4yto MHNAUMA B cpeaHem cocTaBuna 8% B 2021 roay, Bblwe yCTAaHOBAEHHOro HauMOHaNbHbIM
BaHkom Kopugopa B 4—6%, 4TO OTparKaeT NPOBOAUMYIO CTUMYIMPYIOLLYHO GUCKANIbHYIO MONUTUKY
M NOBbIWEHNE LEeH Ha MNopTUpyemble ToBapbl. S&P oxungaet, yto MHPNALMA 3ameanutca 4o 5%
K 2025 roay. AreHTCTBO NMOAYEPKHYJIO, YTO A/ NOAJep*KaHWsA CTabuUbHOCTU LEH B YC/IOBUAX
HeonpeaenéHHoctTu HaumMoHanbHbI BaHK noBbicna 6a30Byto cTaBKy A0 13,5%.

AHANUTMKM MO3UTUBHO OLEHUAM noBblweHne 3PPEKTUBHOCTU, HE3ABUCUMMOCTU U
TpaHCNapeHTHOCTM HauuoHanbHOro baHKa. Mo mMHeHuIo aHanuTukos S&P, peannsaumsa nnaHoB
HaunoHanbHoro baHKa No Bbixogy W3 NporpamMmm noagepKu 3KoHomuKn B 2023 roay,
coBMmecTHasA pabota ¢ MUHUCTepPCTBOM GUHAHCOB MO MOCTPOEHMUIO KPUBOM AOXOAHOCTU C LEeNbto
NOBbILWEHNA NUKBUAHOCTU HA BHYTPEHHEM BTOPUYHOM pPbIHKE, YCUAMBAKOT TPAHCMMUCCUOHHbBIN
KaHan MOHeTapHON NoanTMkK. Kpome TOro, BbigeneHne M3 komneteHumm HaumoHanbHoro baHka
byHKUMM nNo  PUHAHCOBOMY pPeryinMpoBaHMI0 MO3BOINMIO YCOBEPLUEHCTBOBATb AEeATENbHOCTb
HauuoHanbHoro baHka no obecneyeHUd MaKPOIKOHOMMYECKOM CTabWUAbHOCTM, NOAYEPKHYAM
AHAINTUKMN.

AHanuMTUKM S&P TakKe OTMEYaloT, YTO pexkMM MiaBakoLlero obMeHHOro Kypca nomor
9KOHOMMKE afanTMPOBATbCA K BHewHemy aasneHuto. Mo oueHke S&P oxupaetca ykpenneHue



Kypca TeHre Bo BTOpom noayroamu 2022 roaa, KOTOPbIM CHMU3MACA NOYTUM Ha 15% B cBA3M C
TEKYLLMMU COObITUAMM.

CornacHo S&P pguHamuka KpeguTHOro penTuHra OyaeT 3aBuceTb OT AasibHelwero
COBEPLUIEHCTBOBAHUA TOCYAAPCTBEHHOrO YNpaBAeHWUA, MOAUTUKU FOCYLaPCTBEHHbIX WHCTUTYTOB,
30 PEKTUBHOCTU MOHETAPHOM NOIUTUKKN N COCTOSIHMA BAHKOBCKOrO CeKTopa.
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