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KpaTkoe 060cHOBaHNE M3MEHEHUA PEUTUHra:

Pelitunru kazaxcrtanckoro AO «HapogHblil OaHK
Kazaxcrana» noareepkieH Ha ypoBHE «BB/By,
HECMOTpPS Ha MOBBIIICHUE OTPACIIEBBIX PUCKOB; IPOrHO3
— «CTabnnbHEII)

Pe3rome

e Mel mmoJjlaraeMm, 4YTO OTpacjieBhHe PUCkKkM OaHKOBCKOI'O cekKTopa KaszsaxcTaHa
MOBBICMJIMCBL BCJIENCTBME BJIMSAHUSA T'OCYyINapCTBa, OpITaHM3alLmui, CBSA3AHHBIX C
rocymapcTeoM (OCI'), M COOCTBEHHMKOB OaHKOB, MMEKUMX XOpPOolMe IeJIOBHE

CBS3M, Ha KOHKYPEHTHYI Cpenay B CEeKTOope.

e TemM He MeHee MBl IIOJlaTaeM, UTO JUIMPYIME MNO3ULMM Ha HALMOHAJBLHOM PHHKE U
xopomasa kaueHTckasa 6az3a A0 «HaponHem OaHk KaszsaxcTaHa» (XaJsbelk BaHK)
MIOBBOJIAT €My MNPOTMBOCTOSTL CJIOXHEIM YCJIOBMSAM OINEPALMOHHOM Cpels U

COXPaHUTb CcTabuiibHYyK 0asy IOENO3UTOB KJIIMEHTOB UM CUJIBHEIE [IOKAa3aTENU HpM@I:IJ'H/I.

e Kax cjencTBme, MH NOOTBEPXIaeM KPEIOUTHHEE PEUTMHIM XaJitK BaHka Ha YpPOBHE

«BB/B» u «kzA+».

e [IpoTHO3 «CTabMIBHEM» OTpaXaeT HallM OXMIaHMS TOI'O, UTO KPEeAMTOCIOCODHOCTHL
faHka OCTaHeTCs Ha TOM Xe ypoBHe B Onmxarnmme 12 mecdieB Ojaromaps ero
CUJIBHOY OUB3HEC-NO3MLUMM, BHAUMTEJbHEM 3allacaM KanouTajla M xXopoueM

CIHOCOOHOCTHM T'€HEPMPOBATH NPUOBLIb .

PeliTuHrosoe aeiicreue

28 Hosbpsa 2018 r. S&P Global Ratings nonTBepIMIIO HOJITOCPOUYHEI KpeOMTHBI
pertuHT AO «Haponuemi GaHkK KasaxcrTaHa» (XaJsielk BaHk) Ha ypoBHe «BB» u
KPAaTKOCPOUHHY PENTMHI Ha ypoBHe «B». IporHo3 — «CTabuibHEM». B TO Xe BpeMsa ME

InonTrpepaniin peﬁTMHI‘ BaHKa IO HaLUMOHAJIbHOM KaJie Ha YPOBHE «kzA+».

Oo6ocHOBaHHUE

llonTBepXIeHMEe PEUTUHIOB [OCJIENOBAJIO 3a INEePeCMOTPOM OLEHKM CTPAaHOBHEIX U
OTPAaCJIeBEIX PUCKOB BAHKOBCKOTO CeKTopa Pecnybmmku KasaxcraH. Mel nojilaraeMm, dYTo

OTpacCJIeBbElE PUCKU H6aHKOBCKOTO CeKTopa KazaxcTaHa NOBBICUJIMCH BCJIEOCTBUE YCUJIEHUSA
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Kpatkoe obocHoBaHne nameHeHus pevitTuHra: PevituHru kasaxcraHckoro AO «HapoaHbivi baHk KasaxctaHa» noaTBepxgeH Ha ypoBHe «BB/By,
HEeCMOTPS1 Ha MOBbILLIEHNE OTPACIIEBbIX PUCKOB, MPOrHO3 — « CTabusibHbIN»

KOHKYPEHLUM [OCJle psala IeMCTBMM CO CTOPOHE HpaeuTeynbcTBa M OCI, a Takxe
COOCTBEHHMKOB OaHKOB, MMEKIMX XOpollMe HOeJIOBEle CBA3M. Mel cumMTaeMm, UYTO
OaHKOBCKAafA CHUCTEeMa cTajla OoJiee MNOJAPM30BAHHOM: HeOoJsbuiMe OaHKM BEITECHAKTCA C
PBIHKa, B TO BpPeMsa Kak KpyIHbBE (QMHAHCOBEIE OpPTaHM3ALMM IIOJIydalT OIpeleJIeHHEHE
NpeyMylecTBa, IIOCKOJIBKY MM OKAa3HBaAETCA I'OCYHAPCTBEHHAA NONOEPXKa, M KIMEHTH
IepeBONAT CBOM CpelcTBa B OoJjlee KpyIHBEe OaHkM. HecMoTpsa Ha TO, 4WTO IOJA
TOCyIapCcTBa B CTPYKType COOCTBEHHOCTM Ka3axXCTaHCKMX OaHKOB HeBeJiMKa (MeHee
5%), 6aHkM B 3HAUMUTEJIbHOM CTEINEHM 3aBUCAT OT dakTopa HOBEepMA K HUM CO CTOPOHH
YYaCTHMKOB PBIHKA, I, KaK NPaBUJIO, MX BOCIPMATUE Ha PEHKE ONpenesiaeTCH
penyTralmue coOCTBEHHUKOB. HekoTopsle OaHKM [OJIydalT 3HAUYMTEJIbHYI YacCThb
drHaHCUPOBaAHMA OT OpTaHM3alLMM I'OCYyHapCTBEHHOI'O ceKTopa B Qopme menosmuror OCT.
[JosTOMYy MEI CUMTaEeM, YTO CTAOMIIBHOCTbL OTHEJIbHEIX OaHKOB B 3HAUMTEJILHOM CTeleHU
3aBUCUT OT pPelleHM) NPaBUTEeNbCTBa, KOTOPEE MOTYT OHTbL HEeIOCTATOWHO Ipenckas3yeM:l
M MOCJIeOOBAaTEJIbHEL C TOUKM BPeHMA BHeWHero Habjgownaresnsa. [Io HamleMy MHEHMDO,
OPT'aHH, peryaupyounyre OaHKOBCKYI HOeATeJIbHOCTb B KasaxcTaHe, CKJIOHHBE BEIOOPOUYHO
IPMMEHSATE CAaHKUMM B CBA3M C HeCOOJIOOEeHMEM BaXHEIX PEeTyJIATOPHHX TpebOoBaHMM, B
YaCTHOCTM TpeOOBaHUM K IOCTATOYHOCTM Pes3epPBOB Ha BO3MOXHBIE IIOTEPM 10 KpeIUTaMm

I KaluMTaJjlimsaluunm.

Mer nmojsilaraeMm, d4To nmenos3uTel OCI', Ha HOJIO KOTOPHIX NPUXOOUTCS OKOJIO YeTBEepTHU
COBOKYIIHEIX IEeNO3UTOB OaHKOBCKOM CHUCTEMHl, XapaKTepu3ylnTCsS BOJIATUIIBHOCTBIO U B
3HAUUTEJIbLHOY CTEeIleHM 3aBUCAT OT KOHKPETHHX PelleHUM IpaBUTeJIbCTBa. Mbl OTMeudasiu
craydau pasMelleHuda neno3mTos OCI' B DOCTATOYHO CJIaOBIX KPYIHBIX KasaxXCTaHCKUX

BaHkax IIpy OOHOBPEMEHHOM MI3BATUNM LOEIIO3MTOB U3 HeboNbuMx CJabelx OaHKOB.

MeI OoXMIaeM CHMWXeHUS HeTaTUMBHOT'O BJIIMSHUSA 3aTsaHYBlUEVCcsa Gass KOoppeKLUUu
DaHKOBCKOI'O CeKTopa B Ojuxanumye IBa I'oZda. Ml NPOTHO3MPYEM CTabUIM3ALUI YPOBHS
PacxXomoB Ha COB3JaHMe pPe3epBOB IO KpeIuTaM Ha ypoBHe 1,5-2,0% B 2018-2020 rr.

mocJjie NMKOBOTO 3HaueHusa 9% B 2017 1.

HOHTBerHeHMe peﬁTMHPOB Xajnelik BaHka OTpaxaeT Halle MHEHMEe O €I'0 JIMOMPYIMX
IIO3UMIIMAX Ha PEIHKE, CUJILHOM praBﬂqueCKOﬁ KOMaHIoe, HMBepCM@MHMpOBaHHOﬁ
fuzHec-MOoOeam u XopoumMmx IrokKaszaTeJiaX JIMKBMIOHOCTM, UYWTO IIO3BOJIUT €My
IIPOTMBOCTOATE BO3POCHIMM OTPACJIEBEIM PMCKaAM, OTPAaXEHHBIM B HepeCMOTpeHHOﬁ HaMMn

ouleHke BICRA Pecnybiimku KazsaxcTaH.
IIo maHHEIM Ha 1 okTabpsa 2018 r. peiHOYHaA nHojysa XajJiElk BaHka cocTaBJjiajla okoJio 29%

I10 o6%emy BEIDAHHBIX KPEeIVMTOB U 37% - mo o6%emy Jerio3mMTOB KJIMEHTOB.

YnpaBJjleHUeCcKkasa KoMaHIa BaHKa IIpomeMOoHCTpMpOBasa CIOCODOHOCTHL BeCTH OU3HEC B
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Kpatkoe obocHoBaHne nameHeHus pevitTuHra: PevituHru kasaxcraHckoro AO «HapoaHbivi baHk KasaxctaHa» noaTBepxgeH Ha ypoBHe «BB/By,
HEeCMOTPS1 Ha MOBbILLIEHNE OTPACIIEBbIX PUCKOB, MPOrHO3 — « CTabusibHbIN»

CJIOXHEIX YCJIOBUAX OHepaHMOHHOﬁ cpelnbl, B YaCTHOCTUM obecrneurBaTh Xopounre
@MHaHCOBHe IIokKasaTeJiM Ha INPOTAXEHMV 3SKOHOMMYECKOI'O LMKIIa, 6naronapﬂ
criocobHOCTHU onpenejiaThb HeHOO@paBOBaHMe B CeKTOope, HM3KOM CTOMMOCTU
@OHHMPOB&HMH " YIOOBJIETBOPUTEIJIBHOMY KadWeCTBY CHUCTEM UM IIpoluenyp YyIpaBJIEHUA

pUCKaMM .

I[Io HameMy MHEHMIO, IIoKasaTeJln HpM@HHM XaJyelk BaHka OCTaHYyTCHS CUJIBHBEIMM Ha @OH@
KOHC@pBaTMBHOﬁ B OJmwxanimie nBa Irona CTpaTermm KpeimMToBaHMA, YTO OKaxeT
NIOBUTUBHOE BJIMAHME Ha 3allacel kKanuraja. [lo HaumuMm IIporHoszamM, KOS@@MHM@HT

xanmurajga BOaHKa, CKOPPEeKTMPOBAHHOI'O C ydeToM pPMUCKOB (risk-adjusted capital —

RAC), ©OymeT cocTaBJsaTb /,6-8,1% B Ommxarmme nBa roma (B cpaBHeHuum ¢ 7,1% B
xoHuUue 2017 r.). OT0 yanyulleHMue OyneT OOYCJOBJIEHO cTabuiImM3alrel pacxoIoB Ha

CO3IaHMe pesepBOB IO KpenOMTaM Ha YPOBHE OKOJIO 1% COBOKYIHHX KPeOMTOB M HU3KUMU
ONEepPalUMOHHEMM BaTpaTaMy — C y4YeTOM Mep IO ONTMMM3alMM PacxXOmOOB, IPMHATEIX I1OCJE
mHTerpaumumu c AO «KaszskommepubaHk» (KKB), 1 peanmus3auum CHUHepreTUUeCKUX 35QPeKTOB.
TeMNE pOCTa KPeOIMUTHOTO HnoptTdesnd, O HauMM OLlEHKaM, COCTaBAT OKoJIO 3-5% B
fnmxaMime IBa T'oha, 4YTO B LEJOM COOTBETCTBYET CPEIHMM MNPOTHO3MPYEMBIM
nokasaTeyiaM 10 OaHKOBCKOMY cekTopy. IIo manueM Ha 30 cenTabps 2018 r. OaHk
OTpasmujl B OTUETHOCTM UMCTHIM HOXOH OOBeMOM 163 MIIPI TeHTe; NOoTepMu 10 KpenuTaM
cocraBuim 0, 9% COBOKYIIHBIX KPeIOMTOB, CHMBMBUMCE C 2,1% B 2017 1., a OTHOUEHUEe
ONEPAaLMOHHEX PaCxXOOOB K OIepalMOHHEIM IOXOIaM IOCTMUIJIO PEeKOPIHO HM3KOI'O

3HaueHuUsa 25%.

Mel nosiaraeMm, 4To uHTerpauusa OmsHeca KKB B HedATeNIbHOCTB I'PYNMNE Hpouyia ©Oes
3aTpyIHEeHUM . BusHec-mnpolecch oboux OaHKOB OBNIM NepeBelleHH Ha eOVHYIO
TEXHOJIOTMYECKYD IJIaT@opMy B MOMEHT OOBEIMHEHMS, KOTOpOe 3aBepuMyioch 28 uioJs
2018 . Mul oxmmaeM, UYTO B cClenyllleM I'OOy KOPNOPaTMBHHE KyJbTYpPh IOBYX OaHKOB
OyOoyT CUHXPOHU3MPOBAHEI. MBI Takxe cuMTaeM, YTO IOBUTMBHOE BJIMAHME Ha [OoKasaTelu
Tpynnel OyIeT okasbBaThb CHHeEepreTUUYeCKUM s>0PeKT OoT onTmMmMsaalLuMyM IepcoHana u
bunmanbHOM CeTH, a TakKXe MCIOJIb30BaHME MHHOBALMOHHEIX MHOOPMALUMOHHEIX TEeXHOJIOTMM

KKEBE.

[lo HamMM OLlIeHKaM, IO COCTOosaHMIO Ha 1 okTabpsa 2018 r. npobJjeMHEE KpeIMTH XaJlblk
Bauka cocTaBJaiM OKOJIO 11% COBOKYIHOT'O KpeOMTHOT'O noprdess. KpeImThl,
COOTBETCTBRyKIIMEe CTanmusaM 2 M 3 COIJIAaCHO kJjaccuomxkaumm MCPO 9 (r. e. C

IIPVM3HaAKaMM 3HAUYUMTEJIbHOT'O YBEJIMYEHUMA KPpeIVMTHOI'O PMCKa MJIM 3Ha4YMTEJIBHOI'O

obecleHeHS OTHOCUTEJIBHO IIepBOHaAYaJIbHBIX yCHOBMﬁ), cCoCTaBJSAIM OKOJIO 25%
COBOKYIIHBEIX KpeInMTOB (6pyTTO), UTO ABJIAE€TCHA BBICOKMM IIOKa3aTeJsIeM B MEeXIOYHaAapOIHOM

KOHTeKCcTe. Mel oxuIaeM, UTO B3TOT [NOoKaszaTeJlb CHUBUTCH INpuMepHO no 15-20% B
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Kpatkoe obocHoBaHne nameHeHus pevitTuHra: PevituHru kasaxcraHckoro AO «HapoaHbivi baHk KasaxctaHa» noaTBepxgeH Ha ypoBHe «BB/By,
HEeCMOTPS1 Ha MOBbILLIEHNE OTPACIIEBbIX PUCKOB, MPOrHO3 — « CTabusibHbIN»

onmxarmme 12-18 MecsdleB IJIaBHEIM 00pa30M B CBA3M C ypeTyJdMpOBaHMEM IPOOJIEMHEIX

KOPNOpaTMBHEX kKpenuTob KKEBE.

Mer cumTaeMm, uTO XaJiEIK BaHK MMEET BEICOKYK CMCTEMHYID 3HAaUMMOCTBL IJig OaHKOBCKOI'O
cexTopa KaszaxcraHa. Kak cilencTBue, PeMTMHI OaHKa BKJINYAET ONHY IOIOJIHUTEJILEHYIO
CTYIEHb OTHOCUTEJIBHO OLIEHKM XAPaKTEPMCTUK €I'0 COOCTBEHHOM KPeIMTOCIOCOOHOCTU
(stand-alone credit profile — SACP). Mel oTHOCMM I[IpaBMUTENECTBO PecnyOaMKMu
KazaxcTaH K NpPaBUTEJIECTBAM, I'OTOBEIM OKAa3HBATH MNOANEPXKY OaHKOBCKOMY CEKTOPY;
3TO O3HAYaeT, YTO [PaBUTEJLECTBO, BEPOSTHEE BCEITO, MNPMMET IOONOJIHUTEJILHBE MEPE!

OJid npenoTBpalleHMA ,He(l)OJ'I‘I‘OB KPYIHBIX CHMCTEMHO 3HA4YMMBIX @MHaHCOBbIX OpI‘aHMBaLLMIZ.

IIporuo3s

[IporHO3 «CTabOMIBHEII» I[IO PeMTMHIaM XaJitlk BaHka oTpaxaeT Hauly OXMIOAaHMA TOI'O, YUTO
KPeIMUTHE NPpOoOMiIb KOHCONMIMPOBAHHOM I'PYINIE, CKOpPee BCEr0, OCTAaHEeTCS B LEeJIOM
HeVBMeHHBEIM B Ommxanmme 12-18 Mecsuer. Mul NPOTHO3BMPYEM IajlbHeMIee yJydlleHue
Iokas3aTeJyiey KadecTBa akKTMBOB OaHKa Ojaromaps QOPMMPOBAHMIO HOOIMNOJIHMTEJIbHEBIX

Pe3EepPBOB M CIIMCAaHMAM npo@neMme KpeamMTOoB, HAKOIMBIMXCHA B IIPOLJIBEIE II€PMOIBI.

Mel MOXeM MNPEenlIPMHSATbL HEeTaTMBHOE PEUMTMHIOBOE IEVCTBME B OTHOWEHMM XaJltlk BaHka B
Bimxavime 12-18 Mecsuer B CJlyyae CYULECTBEHHOT'O YXYIUEHMs [IoKa3aTeJley KadyecTBa
AKTUBOBR WMJIM KaOuTalM3aluy. OTO MOXET NPOM30MTM, HaNpuMep, eciu OaHK OynerT
BEIHYyXIeH GOopMMPOBATH OOJiee 3HAUMTEJIbHBEIE, UYeM OXMIAeTCHd, PEe3€PBBEl Ha IOTepM 10
kpenuTraMm, nojiydeHHeM oT KKB, uTo npmBemeT kK yxynmweHuioo kosddmumenTa RAC mo

YPOBHSA MeHee 7%.
MeI MOXeM IIOBBICUMTBE PEMTMHIM XaJielKk BaHka B Ojmxanmme 12-18 Mecdauer, ecim

moxkasaTeslM KadeCTBa AaKTMBOB OaHKa 3HAUMTEJIBHO YJydllaTCcs, a oObeM NPOOJIEMHEIX

KpeamToB HpM@J’[MBMTCH K I[okasaTeljisM COIIOCTAaBUMBEIX Ka3axXCTaHCKUX OaHKOB.

Onucanue pedTHHIOB (KOMIIOHEHTbI)

AO «Hapomuemt OaHk KazaxcTaHa» (XaJsiblk BaHk)
o C

KpeouTHEM PEMTUHI SMUTEHTAa

BB/CrabunbHeii/B BB/CrabunbHeii/B

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 28 HOABPA 2018 I'. 5



Kpatkoe obocHoBaHne nameHeHus pevitTuHra: PevituHru kasaxcraHckoro AO «HapoaHbivi baHk KasaxctaHa» noaTBepxgeH Ha ypoBHe «BB/By,
HEeCMOTPS1 Ha MOBbILLIEHNE OTPACIIEBbIX PUCKOB, MPOrHO3 — « CTabusibHbIN»

OLeHKa XapaKTepUCTUK

COBOCTBEHHOM KPeOMTOCIOCOOHOCTHU

bb- bb-

Baszo0BEM ypOBEHbB PEMTHMHTA

b+ bb-
BusHec-nnosmnumga

CunbHasa (+1) CunbHasa (+1)
Kanuranmuszauus ¥ NPUOBJIBHOCTD

AnexBaTHEE (+1) AnexBaTHee (0)
IMo3uuMsa MO PUCKY

YMmepeHHas (-1) YMmepeHHas (-1)

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

Brmie cpenHero u azekBaTHas (0) Bemie cpenHero u apmeksaTHas (0)
[onnepxka
+1 +1

[Noonmepxka OCI' CcO CTOPOHEl TocCylapcTBa

0 0

llonnepxkKa 3a CYeT IOMNOJIHUTEJIbHOM CIOCOOHOCTM abcopbMpoBaTh YOBTKM C IIOMOUBIO
CyOOpPIMHMPOBAHHOT'O KaNuTaja

0 0

[lonmepxxka CO CTOPOHBl I'PYIIIE

0 0

[loomepxka 3a CUCTEMHYI 3HAa4MMOCTb

+1 +1

JononHuTesbHEIEe QaKTOPEBL

0 0

Kpurepuu n crtatbu, iMeIIMe OTHOLIEHHE K TeMe My0JIuKaAIun

Kputepun
e TaBuuLE COOTBETCTBMI KPEOUTHHX PEUTMHIOB I[10 HAUMOHAJILHEIM M PEeTVOHAJbHEM
mKajlaM pe’dTMHTAaM 10 MeXIyHapomHoM mkajie S&P Global Ratings // 14 aBrycrTa

2017 r.

e MeTomoJsioTMsa pacueTa KanuTala, CKOPPEeKTUPOBAHHOTO C yudeToM puckos // 20

uwong 2017 .

* B3auMMOCBSA3b HOJT'OCPOUHEIX M KPATKOCPOUHHIX PEMTMHTOB: Meromomorus // 7
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anpens 2017 r.

* PMGpM,JIHbIe MHCTPYMEHTEI OaHKOBCKOTO KamomuTala u Cy@OpJIMHMpOBaHHbIe IOJIT'OBEIE
obgazaTesibCcTBa He3 BO3MOXHOCTU OTCPOUKM IlJIaTeXa: MeTonmoJiormsa M OONYyUWEeHMA

// 29 auBaps 2015 .

¢ KojmuecTBeHHEE IIOKAasaTeJM, MCIOJIb3yeMble IIpy INPpMCBOEHUN peﬁTMHI‘OB BaHKaM:

MeTomosiorma u monyumexHusa // 17 wmons 2013 r.

* Kpurepum npmcBoeHMs pedTuHTOoB «CCC+», «CCC», «CCC-» m «CC» // 1 okTsabps

2012 .
e [lpuCcBOeHME PeuTMHTOB OaHkaM: MeTomojsorus u nonymenus // 9 Hosabps 2011 r.

e OLEHKM CTPAaHOBEIX M OTPACJIEBEIX PUCKOB OAaHKOBCKOI'O cekTopa (BICRA):

MeTomosiorusa u monyumeHusa // 9 nosbpa 2011 r.

e lcnonb3oBaure cnmucka CreditWatch m nmporuoszsos no perntuHram // 14 ceursbps

2009 r.

e Kommepueckue Oymaru (uacTo I): Bauxku // 23 mapra 2004 1.

Crarbu
e PeVITMHIM OIMHHAILIATM KasaxXCTaHCKMX OAaHKOB I[OATBEPXIEHE, HECMOTPSA Ha
MOBHIIEHVE PUCKOB OAHKOBCKOTO cekTopa; peuTuHT AO «Tengri Bank» moHMXeH OO

«B-» BCJIEOCTBME CHUWXEHUS Kanuranuszaumm // 28 Hoabpsa 2018 1.

e OlleHKa OTPACJIEBHIX M CTPAHOBHX PUCKOB OAHKOBCKOTO CcekTopa: OOHoBJeHMa //

23 HOoabps 2018 r.

e JlaBJIEHME Ha KaNUTaJIM3aLUMIO Ka3aXCTaHCKMX OaHKOB coxpaHserca // 14 Hosabps

2018 r.

PedTuHr-aucr

AO «Haponuemt OaHk KazaxcTaHa» (Xamnek BaHKk)

PeITMHTY NOLOTBEPXIEHE

KpeIuTHEN PEUTUHI SMUTEHTA
BB/CrabunbHeni/B

PeITMHT O HallMOHAJIbHOM mkaJje (KasaxcTahH)

kzA+

PelITMHT MNPMOPUTETHOT'O HeODEeCIeUYeHHOT'O IoJra
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Kpatkoe obocHoBaHne nameHeHus pevitTuHra: PevituHru kasaxcraHckoro AO «HapoaHbivi baHk KasaxctaHa» noaTBepxgeH Ha ypoBHe «BB/By,
HEeCMOTPS1 Ha MOBbILLIEHNE OTPACIIEBbIX PUCKOB, MPOrHO3 — « CTabusibHbIN»

BB

IIEPEBOJL] TOJILKO B MHOOPMALMOHHHX LIEJIAX. IaHHBM [NePeBOI NPEeNOCTaBJISeTCsa B LeJax
BoJjlee TOUYHOTO UM IIOJIHOT'O I[IOHMMAaHMS Halle'o OTYeTa Ha aHIJIMMCKOM s3BIKE,
onyBIMKOBAHHOTO Ha HammMx canrax http://www.capitalig.com u

http://www.standardandpoors.com, U TOJBKO B MHOOPMALMOHHO-CIPABOUHEIX LEJSX.

HOHOHHMTeanbIe KOHTaKTbI:
Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

HexoToOpele onpenesyieHUsa, MCHOJIbB3yeMEIE B 3TOM OTUEeTEe, B YAaCTHOCTM IPMMEHSIEMBIe
HaMM IJIsT ONMCAaHMsS PEeMTUHTOBHIX (aKTOPOB, MMEIT KOHKPETHEE 3HAUEeHMs, KOTOphe
IpMBENEHE B HallMX KpuTepusax. TakuMm obpaszoM, [ONOOHEIE OIpeleJIeHMs IOJIKHE OHTh
VHTEPIPETUPOBAHE B KOHTEKCTE COOTBETCTBYHIMX METOINOJIOIMYECKUX CTaTeN.
Kpurepun, mnCHONb3yEeMEIE NPU NPMCBOEHMM PEUTMHIOB, MOXHO HaMTM Ha CcauTe
www.standardandpoors.com. IlosHas mMHOoOpMAlLMsa O PEeMTMHIAX NPeOOCTAaBJISEeTCHd
nonnmucumkaM RatingsDirect Ha noprane www.capitalig.com. Bce peMTuMHIM, KOTOPEHE
3aTPOHYTE HAHHEIM PEMTUMHIOBEIM IOEMCTBMEM, MOXHO HAaMTM Ha OOLEHOCTYIHOM BeO-cauTe
S&P Global Ratings www.standardandpoors.com C NOMOIBI MOMCKOBOI'O OKHa «Ratings
search» B JeBOM YacTu 5KpaHa. KpoMe TOro, BE MOXeTe MNO3BOHUTH IO ONHOMY M3

crnenywommx TejgeboHoB S&P Global Ratings: (44) 20-7176-7176 (EBpomnerckas ciyxba

MOOIEPXKM KJIMEeHTORB) ; (44) 20-7176-3605 (Joumon); (33) 1-4420-6708 (Ilapwmx) ;
(49) 69-33-999-225 (%panxdypT); (46) 8-440-5914 (CroxrosbM); 7 (495) 783-4009
(Mockea) .
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Research Update:

Halyk Bank Affirmed At 'BB/B', Despite Increased
Industry Risks In Kazakhstan's Banking System,;
Outlook Remains Stable

Overview

* W& believe that industry risks in Kazakhstan's banki ng system have
i ncreased due to the influence on the conpetitive |andscape fromthe
governnent, governnent related-entities, and well-connected banks' owners.

W consider, however, that Hal yk Bank's |eading position in the |oca
mar ket and solid franchise will allowit to withstand the chall enging
operating environment and ensure the stability of custoner funding and
strong earnings.

« W are therefore affirmng our 'BB/B'" and 'kzA+' ratings on Hal yk Bank

» The stable outlook reflects our expectation that the bank's credit
profile will remain largely unchanged in the next 12 nonths, supported by
its strong business position, substantial capital buffer, and sound
ear ni ngs generation capacity.

Rating Action

On Nov. 28, 2018, S&P d obal Ratings affirned its 'BB long-termand 'B
short-termissuer credit ratings on Kazakhstan-based Hal yk Savi ngs Bank of
Kazakhstan (Hal yk Bank). The outlook is stable. W also affirmed our 'kzA+
Kazakhstan national scale rating on the bank

Rationale

The affirmation follows the revision of our banking industry country risk
assessment (Bl CRA) on Kazakhstan. We believe that industry risk in the Kazakh
banki ng system has i ncreased because of a harsher conpetitive |andscape
followi ng various actions by the governnent, governnent related-entities
(GREs), and well-connected bank owners. The banki ng system has becone nore
pol arized, in our view, with smaller banks pushed out of the market, while

| arger players benefit from governnent support and ad hoc government
decisions, as well as custoners' flight to quality. Although the share of
state ownership in the Kazakh banking sector is currently |ow (bel ow 5%,
banks are highly confidence sensitive, typically have franchises that depend
in part on the perceived reputation of their owners, and sone rely

nmeani ngful ly on public sector financing in the formof GRE deposits. As a
result, we think that the stability of individual banks is highly dependent on
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deci si ons taken by the governnent, which could be unpredictable and | ack

consi stency for external observers. W believe Kazakhstan's banking regul ators
are also prone to regulatory forbearance policies, for exanple with regard to
provi si oni ng adequacy and capitalization

We think that allocation of GREs' deposits, which account for about a quarter
of total deposits in the system is confidence-sensitive, volatile, and highly
dependent on one-off governnent decisions. W have observed that the

di stribution of GRE deposits across Kazakh banks has supported sonme relatively
weak | arge banks, while w thdrawi ng funds from weak small banks.

We think that the negative inmpact of the prolonged correction phase on the
banki ng sector will ease over the next two years. W therefore expect credit

| osses in the banking systemto stabilize at 1.5%2.0% in 2018-2020, foll ow ng
a spike of 9% in 2017.

We affirnmed our rating on Hal yk Bank because we think its |eadi ng market
position, strong managenent team diversified business nodel, and anple
liquidity will allowit to withstand the increased industry risks we perceive
in Kazakhstan as reflected in our revised Bl CRA

Hal yk Bank accounted for about 29% of systemwi de | oans and 37% of tota
custoner deposits on Cct. 1, 2018. The bank's nanagenent team has denonstrat ed
its ability to navigate the difficult operating environment by delivering
solid financial perfornance over the econom c cycle, supported by strong
pricing power, a |low cost of funds, and satisfactory risk-managenent systens
and procedures.

We forecast that Hal yk Bank's earnings will stay strong while it will maintain
a conservative lending strategy in the next two years, which will support the
bank's capital buffers. We currently forecast that the bank's risk-adjusted
capital (RAC) ratio will be around 7.6% 8. 1% during the next two years, up
from7.1%at the end of 2017. The inprovenment will come from stabilization of
credit costs at around 1% of total |oans and | ow operating costs reflecting
cost optimzation efforts following the integration of Kazkommertsbank and
operational synergies. The bank's lending growh will be around 3% 5% in the
next two years, in our view, roughly the sanme as we foresee on average for the
Kazakh banki ng sector. As of Sept. 30, 2018, Hal yk Bank reported Kazakhstan
tenge 163 billion net income, credit costs of 0.9% of total |oans (decreasing
from2.1%in 2017), and a record | ow 25% cost-to-incone ratio.

We consider that Hal yk Bank's integration of Kazkonmertsbank has progressed
snoot hly. Both banks' business procedures were transferred to a single
technol ogi cal platformonce the nerger was conpleted on July 28, 2018. W
expect synchroni zati on of business cultures over the next year. W al so expect
that the group will be able to benefit fromsynergies arising fromstaff and
branch cost optimzation and | everaging the innovative |IT technol ogi es taken
from Kazkomer t shank

We estimate that Hal yk Bank's nonperform ng | oans conprise about 11%of its
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total |oans as of Oct. 1, 2018. The bank's |l oans classified as Stage 2 and
Stage 3 in line with International Financial Reporting Standards 9 (meaning
that either their credit risk has increased significantly or they have been
materially inpaired since initial recognition) account for about 25% of tota

| oans, which is high conpared with gl obal peers. W expect that this share
will gradually decrease to about 15% 20%in the next 12-18 nonths, as the bank
wi Il work out Kazkonmertsbank's | egacy probl em corporate |oans.

W vi ew Hal yk Bank as having high systenic inportance in Kazakhstan, and
therefore include one notch of uplift in our ratings on the bank above our
assessment of its stand-alone credit profile. W view the governnent of
Kazakhstan as supportive, neaning that it would likely step in and take
addi ti onal nmeasures to prevent defaults of |arge system cally inportant
financial institutions.

Outlook
The stabl e outl ook on Hal yk Bank refl ects our expectation that the
consol idated bank's credit profile will likely remain broadly unchanged in the

next 12-18 nmonths. We expect that the bank will continue to inprove its asset
quality indicators, gradually increasing provisioning coverage and witing off
its |l egacy problem | oans.

We coul d take a negative rating action on Hal yk Bank during the next 12-18
nonths if its asset quality or capitalization deteriorated significantly. This
coul d happen, for exanple, if the bank had to create higher-than-expected | oan
| oss provisions on assets it received from Kazkommert sbank, which could cause
the bank's RAC ratio to fall sustainably bel ow 7%

We could raise the ratings on Hal yk Bank during the next 12-18 nonths if its

asset quality indicators inproved materially, with the I evel of problemloans
nmovi ng closer to the [evel of peers'.

Ratings Score Snapshot

To From
| ssuer Credit Rating BB/ St abl e/ B BB/ St abl e/ B
SACP bb- bb-
Anchor b+ bb-
Busi ness Position Strong (+1) Strong (+1)
Capital and Earnings Adequat e (+1) Adequat e (0)
Ri sk Position Moderate (-1) Moderate (-1)
Fundi ng Above Average and Above Average and
Liquidity Adequat e (0) Adequat e (0)
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Support +1 +1
GRE Support 0 0
ALAC Support 0 0
G oup Support 0 0
Sover ei gn Support +1 +1

Addi ti onal Factors 0 0

Related Criteria

e CGeneral Criteria: Methodol ogy For National And Regional Scale Credit
Rati ngs, June 25, 2018

e Criteria - Financial Institutions - General: Risk-Adjusted Capital
Framewor k Met hodol ogy, July 20, 2017

e CGeneral Criteria: Methodol ogy For Linking Long-Term And Short-Term Rati ngs
, April 7, 2017

e Criteria - Financial Institutions - Banks: Bank Hybrid Capital And
Nondef err abl e Subordi nat ed Debt Mt hodol ogy And Assunptions, Jan. 29,
2015

e CGeneral Criteria: Goup Rating Methodol ogy, Nov. 19, 2013

e Criteria - Financial Institutions - Banks: Quantitative Metrics For
Rati ng Banks d obal ly: Methodol ogy And Assunptions, July 17, 2013

e CGeneral Criteria: Criteria For Assigning 'CCC+ , 'CCC, 'CCC-', And 'CC
Ratings, COct. 1, 2012

e Criteria - Financial Institutions - Banks: Banks: Rating Mt hodol ogy And
Assunptions, Nov. 9, 2011

e Criteria - Financial Institutions - Banks: Banking Industry Country Ri sk
Assessnent Met hodol ogy And Assunptions, Nov. 9, 2011

e CGeneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

e Criteria - Financial Institutions - Banks: Comercial Paper |: Banks,
March 23, 2004

Related Research

e Ratings On 11 Kazakh Banks Affirmed Despite Increased Industry Risks;
Tengri Bank Downgraded To 'B-' On Capitalization, Nov. 28, 2018

e Banking Industry Country Ri sk Assessnment Update: Novenber, Nov. 23, 2018
» Kazakh Banks' Capitalization Wes Persist, Nov. 14, 2018
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Ratings List

Rati ngs Affirned

Hal yk Savi ngs Bank of Kazakhstan

| ssuer Credit Rating BB/ St abl e/ B
Kazakhst an National Scal e kzA+/ --/--
Seni or Unsecur ed BB

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neanings ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. st andardandpoors. com for further

i nformati on. Conplete ratings information is available to subscribers of

Rati ngsDirect at ww. capitalig.com Al ratings affected by this rating action
can be found on S&P G obal Ratings' public website at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the followi ng S& d obal Ratings nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow 7 (495) 783-4009.
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