HALULMOHANBbHbBIN BAHK KA3BAXCTAHA

MH®OPMALMNOHHOE COOBLLEHME

MexayHapoaHoe peiTuHrosoe areHTcTBo S&P nosbicuno peiTuHrosblii nporHo3 KasaxcraHa c
«HeraTMBHOro» Ha «CTabunibHbIN», COXPAHUB CyBEPEHHbIA PeUTUHT Ha ypoBHe «BBB—»

4 mapma 2023 200a

3 mapTta 2023 rofa MeXAyHapoAHOoe peWTMHroBoe areHTCcTBo S&P noarsepanno
CYBEPEHHbIN KpeauTHbIM peUTuHr Pecnybnmku KasaxctaH Ha ypoBHe «BBB—», nosbicuB
PEeNTUHTOBbIM NPOrHO3 C K HEFaTUBHOMO» Ha «CTabuNbHbIN». [JaHHOE peLleHne, B NepByto ouepeab,
06ycnoBneHo 3HaUNTEIbHbIMM 06 bEMaMMN HAaKONNEHHbIX pe3epPBOB U GUCKANbHOW YCTONYMBOCTbIO,
KOTOpble HUBEMPYIOT PUCKUM, BO3HUKaKOLWME B C/lyvae nepeboes Ha Kacnuinckom TpybonposoaHOM
KoHcopumyme (KTK).

S&P NonoXKMTEeNbHO OLEHUNO COBMECTHbIE yeunua HaumoHanbHoro baHka n MuHmucrepcrsa
®dMHAHCOB MO MOCTPOEHUIO KPMBOM AOXOAHOCTU B TEHre B LENAX NOBbIWEHUS NUKBUAHOCTM Ha
JIOKaZIbHOM BTOPUYHOM pbiHKe 06amraumin. S&P TakKe noaye pKHY/10 NOBbIWEHWE NPO3PaAYHOCTU Ha
BAa/IlOTHOM PbIHKE, KOTOpOE CBA3AHO C onyb6/auMKkoBaHMem HaumoHanbHbiIM baHkom 06bemos
npoAaku BantoTbl n3 HaunoHanbHoro ¢poHAa.

PeliTMHroBoe areHTCTBO OTMETM/IO POCT 3KOHOMUKKM KasaxcraHa B 2022 roay Ha 3,2% B
rogOBOM BblpaXKeHUM GnarogapAa POCTy B TAKMX CEKTOPaX, KaK CTPOUTENbCTBO, MHPOpMaUMA U
CBA3b, TOProB/fA, TPAHCNOPT U Npom3BoAcTBO. o nporHo3sam skcnepToB S&P pocT 3KOHOMUKMK
MOXKeT COCTaBUTb 4% B ro40BOM BbIPa*KEHUN B TeYeHUe banKanwnx 3 ner.

B cpegHecpoyYHoOM nepcneKkTnBe CyBePeHHbIN PEUTUHE CTPaHbl MOXKeT OblTb NePeCcMOTPEH B
CTOPOHY MOBbILWEHMA NPU COBEPLUEHCTBOBAHNM BIOAKETHOM NONUTUKM, YTO NO3BOJMUT 3aMeaNTb
ONHAMMKY pOCTa AONTOBOM HArpy3Kkn U 0bcnyKmMBaHua gonra.

@PaKTOpOM YAYULIEHUA TaKXe MOXeT CcTaTb noBbllweHne 3GGEeKTUBHOCTU [AEHEXKHO-
KPeAMTHON MONUTUKKU, YMepeHHas WHOAAUMA, OanbHEWWas MNpPUBEPIKEHHOCTb M1aBatoLel
KYPCOBOW MNO/IUTUKE N CHUKEHME A0NNAPU3ALUN SKOHOMUKN.

Mpu 3TOM, N0 MHeHMO S&P, 3HauUUTEIbHOE COKpaLLLEHME IKCMOPTa Ka3axCTaHCKoN HedTH B
TeyeHMe [UTeNbHOTO BpemeHW, ocnabneHne BHELWHelN MO3MUMM IKOHOMWMKM WU yBENYeHue
6104KeTHOro AedULMTa MOXKET NPUBECTU K MOHWMKEHWNIO KPeAUTHOTO penTUHra KasaxcraHa.
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