HAUMOHA/NIbHbIN BAHK KA3AXCTAHA

NMH®OPMALMNOHHOE COOBLLEHME

Me>KayHapoaHoe peiTUHroBoe areHTcTBo S&P
NOATBEpPAUNO CyBepeHHbIi peUTUHr KasaxcraHa

2 anpensa 2022 200a

1anpens 2022 roga mexXayHapoaHOe PpeTUHIoBoe areHTCcTBO S&P 06bABMIO 0 COXPaHEHUMU
CyBEPEHHOro KpeautHoro pentuHra Pecnybnukm KasaxctaH Ha ypoBHe «BBB-», nporHos -
«CTabunbHbIn». CoxpaHeHMe nporHosa OO6OCHOBbLIBAETCA KPATKOBPEMEHHbBIM XapPaKTEpPOM
COKpalieHna mouwHocTen Kacnuitickoro TpybonposogHoro KoHcopumyma (KTK). CornacHo
OXMAQAHUAM areHTCTBA, CUAbHAA QUCKanbHaA NoO3MUMA WU 3HAYMTENIbHble 0ObeMbl BHELUHWUX
pe3epBoB KasaxcraHa HeNTPanu3yloT NocaeacTBUA SKOHOMWYECKOTO cnaga B Poccum B TedeHue
cnepylowmx asyx nert.

MoBpe’kaeHne HanMBHOro TepmuHana Tpybonposoga KTK, no KoTopomy ocyLiecTeaseTcs
okono 70% Bcero akcnopta HedTn KasaxcraHa B EBpony, BbI3BaHHOE MOroAHbLIMW YCNOBUAMM,
OKarKeT HeraTMBHOE BAMAHME Ha SIKOHOMMYECKYHO aKTUBHOCTb M MaKpPO3KOHOMMUYECKUE NOKa3aTeNn
CTPaHbl NUWb HA Heponrnii nepuog,. lNpaBUTENbCTBO ONEPATUBHO MNAAHUPYET BOCCTAaHOBUTb
OeATeNbHOCTb TePMUHANA, YTO 61aronpuUATHO CKaXeTca Ha CKNaAblBaloLLENCA 3KOHOMMUYECKOWN
cUTyaumm.

AHaNUTUKM TaKKe OTMEeTW/IM, YTO B HacToAWee BPeMA BHelWHue aKTuebl KasaxcTaHa
3HAaYUTEIbHbI, @ BanoBble NOTPeOHOCTM BO BHELWHEM PUHAHCMPOBAHMM OTHOCUTEIbHO HEBETUKM.
OpHoBpeMeHHO ¢ 3TuM S&P oXKnaaeT CHUXKeHMA o6bema pe3epBoB BC1eACTBME UX UCMOb30BaHUA
ONA CTNAXKMBAHUA BOJATWUJIBHOCTM HA Ba/llOTHOM pPbiHKe. Tem He meHee AreHTCTBO CYMTaEeT, YTo
BbICOKaA LLeHa Ha HedTb M 30/10TO, a TAK}Ke AOCTATOYHbIA YPOBEHb BHELIHNX pPe3epBOB, NO3BOAAT
KasaxcraHy ycnewHo cnpaBmTbCA € NOTEHLUMANbHbIMU BHELUHUMM LLOKAMMU.

UHbnauua B despane T.r. gocturna 8,7%, 4TO Bblle YCTAHOBAEHHOro HaunoHanbHbIM
BaHKom Kopuaopa B 4-6%. Poct BBI B 2022 roay nporHosunpyetca S&P Ha ypoBHe 2%. AreHTCTBO
nogyYepkHyno, 4to HauumoHanbHbIM BaHK oOMNepaTMBHO CcpearMpoBan W ANA NOAAEpPNKaHUA
CTabWMNbHOCTU LEH B YCNIOBUAX HeONpeaeaeHHOCTU NoBbicun 6a3oByto cTtaBky Ao 13,5%. B uenax
COXPaHeHMA NPUBJIEKATENbHOCTU AeN03nToB B TeHre HauuoHasnbHbiM BaHKOM COBMECTHO C
MpaBUTENbCTBOM MPUHAT MEXAHU3M 3aLLUTbl TEHFOBbIX BKNA[0B, peann3yemMblil 3a cYeT cpeacTs
6roaxkeTa. Takke nNo mHeHUo S&P BBeieHME CaHKLUMA MPOTUB POCCUNCKMX BaHKOB byaeT nmeTtb
OrpaHUYeHHOe BAUAHUE Ha AeATeNbHOCTb HaHKOB BTOPOro ypoBHA KasaxcraHa.

CornacHo MHeHuto S&P B KpaTKOCPOYHOM NepcnekTUBe AMHAMUKA KPeauTHOro perTuHra
byneT cBA3aHa C NPOAO/IKUTENbHOCTbIO PaboT no BoccTaHoBneHutio KTK v nopaepraHuem
BHELUHE3IKOHOMMUYECKOM AeATENbHOCTU. A B JO/ITOCPOYHOM NepCcneKkTnBe PeNTUHT byaeT 3aBUCETb
OT [OaNbHEWLWEro COBEPLUEHCTBOBAHUA MONNTUKU TFOCY[APCTBEHHbLIX WMHCTUTYTOB M yAy4leHUA
6u3Hec cpeapl.
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