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AO «Ka3axcraHckas ¢poHA0Basi GHpKa»

Kacamenvro noomeepoicoenus petimunza

Hacrosmmm AO «KaszTpancl'az» (ganee — O6mmecTBo) HUHGOPMHUPYET O TOM,
4yTO pelTuHroBoe areHTcTBO Moody's 22 aprycra 2019 roma moAaTBepAMIIO
JOJITOCPOYHBIe peUTHHIH Iedonrta sMuTeHTa OOLiecTBa B MHOCTPAHHON BajiOTe
Ha ypoBHe «Baa3y. [Iporso3 mo peiituHraMm u3MeHuics ¢ ypoBHs «CTaGHIBHBIN»
no yposHs «[lo3uTuBHEI». Ba3oBas oleHKa KpeAUTOCIOCOOHOCTH IOBHIIIEHA C
ypoBHS «ba2y» 10 ypoBHA «bal».

[Tpunaraercs npecc-penu3 Moody's.
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Moody's moareepauio CyBepenHsblii kpexuTHbIi peliTunr Kazaxcrana Ha ypoBHe' Baa3" ¢
H3MEHEHHEM NPOrHo3a €0 «CTAa0HILHOr0» Ha «IO3HTHBHBII)

Jlonnon, 22 aBrycta, 2019 roga - - MexnayHapoaHoe peiiTuHroBoe areHTcTBO Moody's ceromus
YIy4IIuIo Ha '"HO3UTHBHBIA" co "cTaOuwiapHOro" mpOorHo3 I IISITH Ka3axCTaHCKUX
rOCyJapCTBEHHBIX 3MUTEHTOB B HETEra30BOM CEKTOpE U 3JIeKTposHepreTuke. OMHOBPEMEHHO,
Moody's yTBepauIO peHTUHTH JAaHHBIX SMHUTEHTOB C BIIHSHHEM rocydapcTBa. basoBas oneHka
kpeautocnocobnoctu AO "HK "KasMymnaiil'az" ("KMI™), AO "KazTpaucl'az" ("KTT™") u AO
"NnTepras LlenTpanpras Aszus" ("MILIA") 6pl1a DOBBIIEHA Ha OJHY IO3UIMIO U MOATBEPXKICHA
Ha npexkHeM ypoBHe ans AO "KazTpaucOitn" ("KTO") u AO "KazaxcraHckas KOMIaHUS IO
ynpasnenuto snexrpuyeckumu cetsamu” (KEGOC).

JanHple peHTHHTOBBIE MJEUCTBUS IIOCIENOBAJIM IIOCIE IIEPECMOTpPa CYBEPEHHOTO
KpenutHoro peiitunra Kazaxcrana 22 asrycra 2019 roga, mo pesynsratam kotoporo Moody's
MIOATBEPAUTIO CYBEPEHHEIE NOJTOCPOYHBIE KPEOUTHBIE PEHTHHIH SMHTEHTA W IPUOPHUTETHBIX
HeoOeCIIeUeHHBIX TOITOBEIX 00s13aTenbCcTB Kazaxcrana B MHOCTpaHHOH M HAITMOHATIBHOHR BaJIFOTE
Ha ypoBHe "Baa3" u ymyummmo nporso3 co ‘'crabumpHoro" Ha '"mosmtuBHBEI'. C
JIOTIOTHUTEIHHOK uH(popMaruen MOJKHO O3HAKOMHUTHCS o

ccpuike https://www.moodys.com/research/--PR_402812
[TonHpIil MepeYeHb KOMIIAaHUH U pe3yIbTaThl PEIICHHUS IPUBOASTCS B KOHIIE 9TOT0 IIpecCc-pelu3a.
OBOCHOBAHUME PEIIEHN A

[TpuHsTEIE CETOHS OLIEHKH COOTBETCTBYIOT PEILECHHSM II0 CYBEPEHHOMY PEUTHHIY M OTPaKaroT
IPOYHBIE KPEIUTHEIE CBSI3M OLCHMBAEMBIX KOMIIAHUM C FOCYIAapCTBOM, a Takke WX IO3UIUH B
[IPOM3BOCTBEHHOM cepe U MakposKoHOMHUYecKoi cpene KazaxcraHa.

V3MeHeHne TporHo3a CyBepeHHoro pedrtuHra KasaxcraHa Ha «IO3UTHBHBIN» 00YyCIOBJIEHO
oueHkoit Moody's B IIaHe IIOBBIMICHUS YCTOMYHBOCTH 5SKOHOMHKHM Kaszaxcrana, demy
CIIOCOOCTBYIOT YCTOMYMBEIE IIEPCIEKTHBEI pOCTa B HEPTSIHOM K HEHE(TIHOM CEKTOpax H
yBEeIMYeHHEe MOXOMOB. IlepCcrieKTHBEI NadbHEHIIMX SKOHOMUYECKHX pedopM B COYETAHMH C
pasyMHBIM ¥ 3((EKTHBHBIM YIpaBlIeHHEM OIODKETHBIMH pPe3epBaMU YKa3bIBalOT Ha TO, 4TO
mokasaTtens KpeaurocrnocoOHocty KazaxcTaHa MOTYyT M Jajbllie YKPENIIATHCA B IOALEPKKY
6oJ1ee BEICOKOTO pEHTHHIA.

IMonreepsknenue peiitunra Kaszaxcrana Ha ypoBHe "Baa3" oTpaxaeT xopomme (HCKalbHEIE
IOKa3aTeNH, [OIePKUBAacMble HU3KUM JIOJITOBEIM OpeMEHEM U 3HAUUTEIbHBIMI (DHHAHCOBLIMHU
pe3epBaMH, a TaKk)ke YBEPEHHBIMH IIePCIEKTUBAMU 3KOHOMHUYIECKOTO POCTA, CKOPPEKTUPOBAHHEIE
Ha COXpAaHSIOIIeeCs BIUsHHE KoleOaHuil Ha HeQTAHBIX PhIHKAX, Ha (OHE COXPAHEHMs HM3KHX,
XOTs. W IOCTENEHHO PaCTyIN¥UX, IeH Ha HedTh, COXpPaHSIOUIYIOCA YA3BHMOCTH OaHKOBCKOIO
CeKTopa U JOJITOCPOYHBIE PUCKH TPAH3UTA IOJIUTUIECKOH BIACTH.

B urore, Moody's oxumaet, 4To OnepanuoHHas U MaKpO3KOHOMHUYECKasd Cpella Ka3aXCTaHCKUX
He()MHAHCOBBIX KOpIOpanuii OyAeT NOCTENEHHO YIydIIaThCs, HOANEPKHMBAsA HUX KPEIUTHBIN
podUIIE.

BazoBas onenka kpexurocnocobHoctst KMI™ nmoBeimena 1o yposHs "ba2" ¢ "ba3", uro npexne
BCEro OTpaKaeT YIydlIeHue KPeIUTHBIX IToKa3aTenel KOMIIaHUM, B TOM YUCIIE CHHKEHHE TOJH
3a€MHBIX  CPEACTB ¥  YBEIMYCHHE  IIPOIIEHTHOTO  IOKpHITHA. bazoBagd  oLEHKa
kpenutocnocooroct "KTI™ u "UIIA" nossimeHa 1o ypoBHs "bal" ¢ "ba2", 4To oTpaxaer ux
YCTOWYHBEIE KPEIUTHBIE MIOKA3aTENH KPEAUTOCIIOCOOHOCTH B CONHIHBIH Ou3HEC-TIPO(HIIb.




OBOCHOBAHUE ITO3UTHUBHOI'O ITPOTHO3A

Ilo3uTHBHBIE TPOTHO3 1O pPEUTHHTraM pacCMaTpUBA€MBIX KOMIIAHUHM  COOTBETCTIBYET
IIO3UTUBHOMY IIPOTHO3Y IIO CyBepeHHOMY peHtuHry KaszaxcraHa M oTpakaeT HUX CHIbHBIE
MO3UIMU B paMKaxX TEKyIIeHd pEeUTHHIOBOM KaTerOpHH C IOTEHIMAJIOM K IIOBBIMICHHUIO, €CIIH
Moody's moBeicuT cyBepeHHbIH peiTunr KazaxcraHa, a Takyke IIpH OTCYTCTBUU CYIIECTBEHHOIO
YXYAIIEHUS] KOHKPETHBIX KPEIUTHBIX (DaKTOpPOB STUX KOMIIAHMH, IpH HeociabeBaronien
BEPOSATHOCTH OKa3aHUs SKCTPEHHBIX MEp IOCYJapCTBEHHOW MOANEPXKKHU B Ciiydae (PUHAHCOBBIX
3aTpPYLHEHHU.




