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KA3AXCTAH

C BECHbl 2020 TOAA KYPC TEHITE HAXOAUTCA
HA YPOBHE, b/IN3KOM K PABHOBECHOMY

CobbiTna, npousolweawmne B KasaxcraHe B Hadasne 2022 roga, BHOBb MPUBAEKAU
BHMMaHMeE K BONPOCY 0 TOM, HaCKO/1IbKO PaBHOBECHbIM AB/IAETCA TEKYLLMNA OOMEHHbIN
Kypc TeHre K gonnapy CLUA. OgHMM U3 OCHOBHbIX MHAMKATOPOB ANA OUEHKU 3TOro
MOXKET CNYKUTb KPOCC-KYpPC TEHre K pocCcUMicKoMy pybato — K BajloTe CTPaHbl,
MMetoLLLEel CTaTyC OCHOBHOrO TOproBoro napTHepa KasaxctaHa no utoram 2021 roaa,
Koraa Ha Poccuto npuxogunock 24% BHewHeToproBoro obopota u 42% nmnopTa
KasaxctaHa. Kpocc-Kypc no3BonseT OueHUTb, HAXOAMTCA M HALMOHAJIbHAA BankoTa
B COCTOAHUW PaBHOBECUSA OTHOCUTE/IbHO 6A30BbIX 411 Hee BaAtOTHbIX Nap.

BbIfBUTb HEPABHOBECHOCTb Kypca N0o3BOAAET OTKJOHEHME NPAMOTO Kypca BaatoTbl OT
KpOCC-Kypca Yepes TPeTblo BatoTy, KOTOPasA NPUHAANEKMUT KAOYEBOMY TOProBOMY
napTHepy CTpaHbl. Kak 0TMeYeHO Bbllle, A5 TEHTE TaKOW Ba/lOTON MOMKET BbICTyNaTb
POCCUICKUIA pyBab, YUUTbIBAA BbICOKYIO A0/0 TOProBau ¢ PP Bo BHEWHETOProBoMm
obopoTe KasaxcraHa.

Mpy 3HAYMMOM PACXOMKAEHMM KYPCOB, KOTAA TEHre NepeoueHeH WM HedoOLeHeH
OTHOCUTE/IbHO CBOEro KpOCC-Kypca, MOABAAETCA MNOTEHUMAn pAAA  BajtOTHOMO
apbutpaxka. 3a nocnegHee AecATUNETME PACXOXKAEHWE MPAMOro Kypca M Kpocc-
Kypca 6b110 3apUKCMPOBAHO TPU pasa, O4HAKO 3HAYUTE/IbHBIM OHO 6blI0 B TeUeHue
AByX nepuogos (cm. puc. 1). Mepsblt oxBaTbiBan 2014-2016 rogbl U bbin cBA3aH
C NepexoioM Ha HOBbIN BaNlOTHbIA pexum B Poccum u KasaxcrtaHe. Brtopoiwt
Habntoganca secHon 2020 roga u 6611 06ycnoBieH TYpOyNeHTHOCTbIO LeH Ha HedTb.
MpnbanKeHne K ypoBHIo, 61M3KOMY K paBHOBECHOMY, MPOM3OLLIO 33 OAMH KBapTan
6narofapa NPOAKTUMBHOM  MOHETAapHOM noauTuke HaumoHanbHoro baHKa
Pecnybnmkn KasaxctaH (HEPK). B 2014-2016 rogax u BecHoi 2020-ro TeHre 6bin
nepeoueHeH OTHOCMTeNbHO pybneBoro Kpocc-Kkypca g0 2 U 1,2% cooTBETCTBEHHO
B CpeAHEMECAYHbIX 3HAYEHMSAX.

C BecHbl 2020 rofa TaKoro CyLecTBEHHOro pacxoxaeHusa 6onble He Habaoganoce,
M Ha Hayano 2022 roga nOTeHUMAn K BaalOTHOMY apbuTpa)ky OTCYTCTBOBas,
MOCKONbKY 33 YKasaHHbIA nepuog pacxoxaeHue He npesblwano 0,2%
OT HOMWHANBbHOTO Kypca TeHre. 3TO cBuAaeTenbcTByeT o Tom, 4to ¢ 2020 roga u yxe
Ha NPOTSKEHUM NOYTU ABYX NET KYPC TEHIE K Aoanapy popmupyetca NnpubanKeHHo
K PAaBHOBECHOMY 3HAaUYEHUIO B TEKYLLMX MAKPOYCOBUSAX.


mailto:zhannur.ashigali@acra-ratings.ru
mailto:svetlana.panicheva@acra-ratings.ru
mailto:alexander.mazunin@acra-ratings.ru

AHANUTUYECKUN KOMMEHTAPUN

ACRA-RATINGS.RU

B A<PA

PucyHok 1. PacxoxkpeHue npAmMmoro Kypca v Kpocc-Kypca TeHre
(% oTknOHeHUA pybNeBOro Kpocc-Kypca oT npsamoro Kypca USD/KZT)
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AHanuTuyeckoe KpeanutHoe PeinTuHrosoe AreHTcTBo (AKumoHepHoe obuectso), AKPA (AO)
Mocksa, CagoBHUYecKan HabepeskHas, a. 75

www.acra-ratings.ru

AHanuTunyeckoe KpeautHoe PeiiTuHrosoe AreHtctso (AKPA) cosgaHo B 2015 rogy. AkumoHepamum AKPA ssastoTca
27 KpynHeRrwmx KomnaHuin Poccum, npeacrasastoime GUHaHCOBbIN M KOPMOPATUBHBIN CEKTOPA, @ YCTaBHbIN KanuTan
coctasnfeT 6onee 3 mapg pyb. OcHoBHasA 3aga4a AKPA — npefocTaBneHWe Ka4eCTBEHHOTO PEATUHIOBOrO NPOAYKTa
No/sb30BaTeNAM  POCCUMCKOrO  PEWTUHrOBOrO  pbiHKA. MeTofoNorMn U BHYTPeHHUE  AOKyMeHTbl  AKPA
pa3pabaTbiBalOTCA B COOTBETCTBUM C TPeOOBAHMAMM POCCMIICKOTO 3aKOHOAATENBLCTBA U C YHETOM YYLUIMX MUPOBbBIX
NPaKTUK B PEUTUHIOBOM AEATENbHOCTY.

MpeactaBneHHana MHbOpPMaLMA, BKIOYAA, MOMMMO MNPOYEro, KPeAWUTHble W HEeKpeauTHble PeuTUHIU, daKTopbl
PEeNTUHrOBOM OLEHKM, NoApPOO6Hble pe3ynbTaTbl KPeAUTHOrO aHasiv3a, MeToAON0rMM, MOAENW, NPOrHo3bl,
aHanutTUyeckne o0630pbl M maTepuanbl U UMHYHO MHOOPMaUMIO, pasmeleHHyo Ha caite AKPA (panee —
MHbopmauma), a Takke nporpaMmHoe obecrneyeHue cailTa U WHble NPWUIOXKEHUA, MpeaHasHayYeHbl AnA
MCMO/Ib30BAHUA  UCKNIOYMTENbHO B O3HAaKOMMUTENbHbIX Uenax. Hactoawas WHbopmauma He moxeT
MoANdULMPOBATLCA, BOCMPOU3BOAMTLCA, PACNPOCTPAHATLCA Nt06bIM cnocobom 1 B to6oi popme HU MONHOCTbIO,
HW YaCTMYHO B PEKNAMHbIX MaTepuanax, B pPamkax MeponpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX
HOBOCTEWM, B KOMMEPYECKMX MaTepuanax Uam otyetax 6es npenBapuTenbHOro NUCbMEHHOro COracus Co CTOPOHBI
AKPA 1 CCbINIKM Ha UCTOYHMK. Mcnonb3oBaHue MHbopmaumm B HapyLLeHWe YKasaHHbIX TpeboBaHMI 1 B HE3aKOHHbIX
Lenax sanpeLieHo.

KpeauTtHble peiTuHrn AKPA oTpaskatoT mHeHune AKPA 0THOCUTEIbHO CMOCOBHOCTM PEUTUHIYEMOTO UL UCNONHATD
npuHATbIE Ha cebs dUHaHCOBble 06A3aTENbCTBA UAM OTHOCUTENIBHO KPEAWTHOrO PUCKA OTAENbHbIX GUHAHCOBBIX
06A3aTeNbCTB U MHCTPYMEHTOB PEWTUHIYEMOTO INLLA HA MOMEHT ONyb6MKOBaHWA COOTBETCTBYOLWeN MHbopmauumm.

HekpeauTHble peiTuHrn AKPA oTpakatoT MHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHbIX PUCKaX, MPUHUMAEMBbIX Ha cebsn
3aMHTEPECOBAHHBIMU IMLLAMUN NPU B3aUMOAENCTBUMN C PEUTUHTYEMBIM IULLOM.

MpucBavMBaemble KpeaWTHbIE W HEKPEAMUTHbIE PEWTUHIM OTPAMKAMOT BCHO OTHOCALLYKOCA K PEerTUHTyemomy nuuy
M HaxogAauytoca B pacnopsskeHun AKPA cyuwiecTBeHHY0 MHGOpMauMio (BKAOYas MHGOPMALLMIO, MONYYEHHYIO OT
TPETbUX NIULL), KAYECTBO M A0CTOBEPHOCTb KoTopoit AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTU 3a
[,0CTOBEPHOCTb MHOOPMALUMKN, NPeSoCTaBNEHHON KAMEHTAMM MW CBA3AHHLIMW TPETbUMMU CTOpOoHamu. AKPA He
OCYyLLLeCTB/IAET ayAuTa AN UHOW MPOBEPKMU NPeAcTaB/eHHbIX AaHHbIX M HE HeceT OTBETCTBEHHOCTU 3@ UX TOYHOCTb
1 nonHoty. AKPA nNpoBOAUT PEUTUHIOBbLIN aHaNM3 NpeacTaBAEHHOW KAMeHTaMu MHGOPMaLMKU C UCMONb30BAaHMEM
CO6CTBEHHbIX METOLONOTMIA. TEKCTbI YTBEPIKAEHHbIX METOAOMIOMMI AOCTYMHbI Ha caiiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHMKOM, OTPArKaloOLWMM aKTyanbHyto MHopmaumio, B TOM YMCae O KPeAUTHbIX U HEKPeAUTHbIX
peiTuHrax, npucsameaemblx AKPA, ansetca opuuManbHblil UHTepHeT-caiT AKPA — www.acra-ratings.ru.
NHbopmauma npeacTaBiAETCA Ha YCNOBUMN KKaK ecTby.

MHpopmaLma [o/MKHA paccMaTpmMBaTbCA MO/Ib30BATENAMU UCKAIOUMTENBHO Kak MHeHue AKPA u He asnsetca
COBETOM, PeKoMeHZaluen, NpefsioKeHnem MOoKynaTb, Aep)aTb MAM MpoAaBaTb LeHHble bymarn unu niobble
$UHAHCOBbIE MHCTPYMEHTbI, 0GEPTON UK pPeKkNamoN.

AKPA, ero paboTHMKM, a Takxe adpdunvposaHHble ¢ AKPA nuua (aanee — CropoHbl AKPA) He mpegoctasasioT
HWKaKOW BblpaXKeHHOM B KakoW-11b0o popme nim Kaknm-anbo o6pasom HenocpeacTBEHHOM UAKU NOApa3yMeBaemMon
rapaHTUM B OTHOLUEHUWM TOYHOCTM, CBOEBPEMEHHOCTU, MOAHOTbI MAM NPUrOAHOCTU MHpOpMauLMU AN NPUHATUA
MHBECTULMOHHBIX WA KaKUX-IM60 MHbIX peweHuid. AKPA He BbiNoaHAeT ¢yHKuMM duayumapusa, ayamtopa,
MHBECTULMOHHOTO MM GMHAHCOBOTO KOHCY/IbTaHTa. MHdopmMaums LOMKHA PACLEHMBATLCA WCK/IIOUYUTENIbHO Kak
0AMH M3 GaKTOPOB, BAUAIOLMX HA MHBECTULMOHHOE MW MHOE BU3HEec-pelleHne, NpuH1UMaemoe atobbiM MLOM,
ucnonbylowmm ee. Kaxaomy M3 TakuMx /ML, HeobXoaMmo NpoBecT cobBCTBEHHOE WCCiefoBaHWe W AaTb
COBCTBEHHYIO OLLEHKY Y4aCTHUKY GUHAHCOBOTO PbIHKA, @ TAKXKE IMUTEHTY M €ro L0ITOBbIM 0653aTeNbCTBAM, KOTOPbIE
MOryT paccMaTpMBaTbCA B KauyecTBe OObeKTa MOKYMKW, NPoAaskM uau sragexus. Mosb3osatenn UHpopmaumm
OO/KHbI MPUHMMATL PELLUEHUA CaMOCTOATENbHO, NMPUB/IEKAs COBCTBEHHbBIX HE3AaBUCUMbIX KOHCY/IbTaHTOB, €cau
COYTYT 3TO HEOBXOAUMbIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Ntobble AeiCTBUA, COBEpLLEHHbIe N0/1b30BaTeNAMM Ha OCHOBE AaHHOM
NHdpopmaumun. CtopoHbl AKPA HM npu KakMx OBCTOATE/NIbCTBAX HE HECYT OTBETCTBEHHOCTM 3a /tobble MpsmMble,
KOCBEHHbIE WU CyvaliHble YObITKM U U3LEPMKKM, BO3HUKLLME Y MONb30BaTeneli B CBA3U C MHTepnpeTauusamu,
BbIBOJAMW, PEKOMEHAALMAMU U MHBIMU AeUCTBUAMMU TPETbUX NINLL, NMPAMO MAM KOCBEHHO CBA3AHHbLIMWU C TaKoM
MHbOopMaLmeN.

MHbopmauma, npepsoctaBnseman AKPA, akTyasbHa Ha AaTy NOATOTOBKM M ONy6MKOBaHWUSA MaTEPUANOB U MOMKET
nameHaTbca AKPA B panbHeliwem. AKPA He 06a3aHO 0BHOBNATb, U3MEHATb, AONOAHATL MHopmauuio wnaun
YyBeAOMAATb KOro-nnMbo 06 aTom, ecim 3To He 6b110 3aPUKCUPOBAHO OTAE/IbHO B MUCbMEHHOM COT/IALeHUN UK He
TpebyeTca B COOTBETCTBUM C 3aKOHOAATeIbCTBOM Poccuitickoin ®epepavmn.

AKPA He OKa3blBaeT KOHCYNbTaUMOHHbIX ycnyr. AKPA moxeT oKasblBaTb AOMOJHUTENbHbIE YCNYrKU, €CAN 3TO He
co3/aeT KOHPIMKTA MHTEPECOB C PEVTUHIOBOW AeATE/IbHOCTLIO.

AKPA 1 ero paboTHUKM NpeanpUHUMAIOT BCE PasyMHble MepbI A1S 3aLLMTbl BCEW MMEIOLLENCA B UX PACNOPAXKEHUU
KOHOUAEHUMANBHON U/UAK MHOW CyLLeCTBEHHOM HENYBAUYHON MHGOPMALMM OT MOLLEHHUYECKUX AENCTBUI, KpaXK,
HernpaBOMEpPHOrO  WMCMO/Ib30BAHUA WM HenpefHAaMepeHHOro packpbitva. AKPA  obecneuviBaer  3awwmty
KOHPMAEHUMaNbHON MHDOPMALMK, NOAYYEHHOW B MpoLecce AeATeNbHOCTWM, B COOTBETCTBUM C TpeboBaHMAMM
3aKoHoAaTesbeTBa Poccuiickoi depepaumu.




