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Overview

- In our view, the Development Bank of Kazakhstan (DBK) plays a critical role for Kazakhstan in

implementing long-term government strategic programs and projects. The bank also benefits

from an integral link with the government, which owns it through Baiterek Holding.

- However, we rate the bank one notch below our ratings on Kazakhstan due to our concerns that

Kazakhstan's willingness to support the government-related sector is subject to transition risk.

- We are therefore affirming our 'BB+/B' ratings on DBK.

- The stable outlook mirrors the outlook on Kazakhstan.

Rating Action

On June 27, 2019, S&P Global Ratings affirmed its 'BB+/B' long- and short-term foreign- and

local-currency issuer credit ratings on the Development Bank of Kazakhstan (DBK). The outlook is

stable. At the same time, we affirmed the Kazakhstan national scale rating on DBK at 'kzAA+' and

the 'BB+' issue rating on the bank's senior unsecured bonds.

Rationale

In our view, there is an almost certain likelihood that the government of Kazakhstan would provide

timely and extraordinary support to DBK in a financial stress scenario. DBK is the largest entity

within the government-owned Baiterek group and we expect it to remain core to the overall

Baiterek group strategy, which is broadly aimed at supporting Kazakhstan's economic

development and diversification.

We expect DBK to benefit from a considerable degree of government backing. Specifically, we

assess the likelihood of extraordinary government support as almost certain based on:

- DBK's integral link with the government of Kazakhstan, which fully owns andmonitors DBK

through the National Management Holding Baiterek. DBK was established in 2001 by a

presidential decree, and it has special public status as a national development institution
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under the Law On Development Bank of Kazakhstan. For instance, DBK is not required to have a

banking license or to comply with prudential regulations applicable to commercial banks. The

government has injected additional capital into DBK in the past, via Baiterek Holding. The share

capital was increased by Kazakhstani tenge (KZT) 20 billion in 2016, KZT25 billion in 2017, and

KZT10 billion in 2018.

- DBK's critical role as the primary institution mandated to develop Kazakhstan's production

infrastructure and the processing industry. DBK provides long-term investment loans of

significant size and leases to domestic industrial companies. Thus, by size it is larger than the

majority of Kazakh commercial banks. It generally provides long-term funding to large and

capital-intensive investment projects that have strategic significance for Kazakhstan's

government for economic or social reasons. DBK plays a key role in implementing several

government programs, including the five-year State Program of Industrial and Innovative

Development 2015-2019 and the Nurly-Zhol State Program for Infrastructure Development,

which has been extended to 2025.

DBK's development strategy, announced in September 2017, includes increasing the share of

nonpublic sources of borrowing to at least 80% by 2023 from about 59% in 2016, and increasing

the share of private business projects in the bank's loan portfolio to at least 70% by 2023 from

57% in 2016. This strategy is in line with the President of Kazakhstan's stated intention to reduce

the government's share in the economy. In our view, this does not speak to the diminishing

likelihood of extraordinary government support.

Our 'BB+' rating on DBK is one notch lower than the 'BBB-' local currency sovereign rating, due to

our concerns that Kazakhstan's willingness to support government-related entities is subject to

transition risk. Our view is informed by the authorities' comparatively limited involvement in

ensuring timely payment of the obligations of railway company Kazakhstan Temir Zholy, a key

subsidiary of Samruk-Kazyna. For more details, please see "Ratings On Development Bank of

Kazakhstan Lowered To 'BB+/B' On Negative Trend In Government Support; Outlook Negative,"

published June 30, 2017, on RatingsDirect.

We also assess the DBK rating under our Group Rating Methodology, as DBK is part of the Baiterek

group. The Baiterek group credit profile (GCP) reflects the creditworthiness of the consolidated

operations of the group, taking into account extraordinary government support from Kazakhstan.

Our assessment of the GCP at 'bb+' is also one notch lower than the 'BBB-' local currency

sovereign rating.

We consider DBK to be a core subsidiary of the Baiterek group, accounting for about 54% of

Baiterek's assets as of end-2018 and fulfilling a critical role of financing large-scale industrial

investment projects. We therefore equalize our rating on DBK with our GCP assessment on

Baiterek. DBK's general mandate to contribute to the development of Kazakhstan's economy

through investments in priority sectors closely aligns with the overall Baiterek group strategy. We

also consider it highly unlikely that DBK would be sold.

We continue to assess DBK's stand-alone credit profile at 'b'. It reflects the combination of the

'b+' anchor for banks operating in Kazakhstan, which we derive based on the high economic and

industry risks for the system, and DBK's relatively large but concentrated portfolio of loans to

largest Kazakh borrowers, adequate capitalization, but also somewhat concentrated funding and

lack of direct access to support from the National Bank of Kazakhstan.

We expect the bank will maintain adequate capitalization in the next two years, supported by

planned capital injections from the government, in line with its track record. The bank has high

individual and sector lending concentrations, but low reported nonperforming loans (NPLs)

following the transfer of legacy NPLs to the Investment Fund of Kazakhstan a few years ago. The
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bank's liquid assets adequately cover its short-term debt repayments. DBK aims to diversify its

lending across a variety of market sources and to reduce its reliance on government funding.

Outlook

The stable outlook on DBKmirrors the outlook on Kazakhstan. Any rating action on the sovereign

would likely result in a similar action on the bank.

Downside scenario

We could lower our rating on DBK if we saw signs of waning government support to the Baiterek

group, or, more broadly, to other GREs over the next 12 months.

Upside scenario

We could raise the rating on DBK if Kazakhstan's monitoring of its GRE debt and the efficiency of

its administrative mechanisms to provide extraordinary support to GREs improved.
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Ratings List

Ratings Affirmed

Development Bank of Kazakhstan

Sovereign Credit Rating BB+/Stable/B

Kazakhstan National Scale kzAA+/--/--

Senior Unsecured BB+

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,

have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such

criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings

information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search

box located in the left column. Alternatively, call one of the following S&P Global Ratings numbers: Client Support

Europe (44) 20-7176-7176; London Press Office (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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S&P GХШЛКХ ɦɨɠɟɬ ɩɨɥɭɱɚɬɶ ɜɨɡɧɚɝɪɚɠɞɟɧɢɟ ɡɚ ɩɪɢɫɜɨɟɧɢɟ ɪɟɣɬɢɧɝɨɜ ɢ ɨɩɪɟɞɟɥɟɧɧɵɟ ɜɢɞɵ ɤɪɟɞɢɬɧɨɝɨ ɚɧɚɥɢɡɚ. Ʉɚɤ ɩɪɚɜɢɥɨ, ɨɧɨ
ɜɵɩɥɚɱɢɜɚɟɬɫɹ ɷɦɢɬɟɧɬɚɦɢ ɢɥɢ ɚɧɞɟɪɪɚɣɬɟɪɚɦɢ ɰɟɧɧɵɯ ɛɭɦɚɝ, ɚ ɬɚɤɠɟ ɞɨɥɠɧɢɤɚɦɢ ɩɨ ɨɛɹɡɚɬɟɥɶɫɬɜɚɦ. S&P GХШЛКХ  ɨɫɬɚɜɥɹɟɬ ɡɚ
ɫɨɛɨɣ ɩɪɚɜɨ ɧɚ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟ ɫɜɨɢɯ ɦɧɟɧɢɣ ɢ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɦɚɬɟɪɢɚɥɨɜ. ɉɭɛɥɢɱɧɵɟ ɪɟɣɬɢɧɝɢ ɢ ɚɧɚɥɢɬɢɱɟɫɤɢɟ ɦɚɬɟɪɢɚɥɵ S&P
GХШЛКХ ɩɭɛɥɢɤɭɸɬɫɹ ɧɚ ɜɟɛ-ɫɚɣɬɚɯ —  ааа.ЬtКЧНКЫНКЧНpШШЫЬ.МШЦ (ɞɨɫɬɭɩ — ɛɟɫɩɥɚɬɧɵɣ), ɚ ɬɚɤɠɟ ааа.ЫКtТЧРЬНТЫОМt.МШЦ ɢ
ааа.РХШЛКХМЫОНТtpШЫtКХ.МШЦ (ɞɨɫɬɭɩ ɩɨ ɩɨɞɩɢɫɤɟ), ɧɨ ɦɨɝɭɬ ɪɚɫɩɪɨɫɬɪɚɧɹɬɶɫɹ ɢ ɞɪɭɝɢɦɢ ɫɩɨɫɨɛɚɦɢ, ɜ ɬɨɦ ɱɢɫɥɟ ɱɟɪɟɡ ɩɭɛɥɢɤɚɰɢɢ S&P
GХШЛКХ ɢ ɧɟɡɚɜɢɫɢɦɵɯ ɞɢɫɬɪɢɛɶɸɬɨɪɨɜ. Ⱦɨɩɨɥɧɢɬɟɥɶɧɭɸ ɢɧɮɨɪɦɚɰɢɸ, ɤɚɫɚɸɳɭɸɫɹ ɫɬɨɢɦɨɫɬɢ ɪɟɣɬɢɧɝɨɜɵɯ ɭɫɥɭɝ, ɦɨɠɧɨ ɩɨɥɭɱɢɬɶ
ɩɨ ɚɞɪɟɫɭ: ааа.ЬtКЧНКЫНКЧНpШШЫЬ.МШЦ/ЮЬЫКtТЧРЬПООЬ.

S&P GХШЛКХ RКtТЧРЬ ɧɟ ɩɪɢɧɢɦɚɟɬ ɤɚɤɨɝɨ-ɥɢɛɨ ɭɱɚɫɬɢɹ ɜ ɩɨɞɝɨɬɨɜɤɟ ɢ ɫɨɡɞɚɧɢɢ ɤɪɟɞɢɬɧɵɯ ɨɰɟɧɨɤ S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО. Ⱦɥɹ
ɪɚɡɥɢɱɟɧɢɹ ɦɨɞɟɥɟɣ ɤɪɟɞɢɬɧɵɯ ɨɰɟɧɨɤ ɜɟɪɨɹɬɧɨɫɬɢ ɞɟɮɨɥɬɚ S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɨɬ ɤɪɟɞɢɬɧɵɯ ɪɟɣɬɢɧɝɨɜ, ɩɪɢɫɜɚɢɜɚɟɦɵɯ
S&P GХШЛКХ RКtТЧРЬ, ɢɫɩɨɥɶɡɭɟɬɫɹ ɛɭɤɜɟɧɧɨɟ ɨɛɨɡɧɚɱɟɧɢɟ ɜ ɧɢɠɧɟɦ ɪɟɝɢɫɬɪɟ.

ɇɟɤɨɬɨɪɵɟ ɜɢɞɵ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɢɡɧɟɫ-ɩɨɞɪɚɡɞɟɥɟɧɢɣ S&P GХШЛКХ ɨɫɭɳɟɫɬɜɥɹɸɬɫɹ ɪɚɡɞɟɥɶɧɨ ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɢɯ ɧɟɡɚɜɢɫɢɦɨɫɬɢ ɢ
ɨɛɴɟɤɬɢɜɧɨɫɬɢ. ɉɨɷɬɨɦɭ ɨɞɧɢ ɛɢɡɧɟɫ-ɩɨɞɪɚɡɞɟɥɟɧɢɹ S&P GХШЛКХ ɦɨɝɭɬ ɪɚɫɩɨɥɚɝɚɬɶ ɢɧɮɨɪɦɚɰɢɟɣ, ɤɨɬɨɪɨɣ ɧɟɬ ɭ ɞɪɭɝɢɯ ɛɢɡɧɟɫ-
ɩɨɞɪɚɡɞɟɥɟɧɢɣ. ȼ S&P GХШЛКХ ɞɟɣɫɬɜɭɸɬ ɩɪɚɜɢɥɚ ɢ ɩɪɨɰɟɞɭɪɵ, ɩɪɟɞɧɚɡɧɚɱɟɧɧɵɟ ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɤɨɧɮɢɞɟɧɰɢɚɥɶɧɨɫɬɢ
ɨɩɪɟɞɟɥɟɧɧɨɣ ɧɟɩɭɛɥɢɱɧɨɣ ɢɧɮɨɪɦɚɰɢɢ, ɩɨɥɭɱɚɟɦɨɣ ɜ ɯɨɞɟ ɤɚɠɞɨɝɨ ɚɧɚɥɢɬɢɱɟɫɤɨɝɨ ɩɪɨɰɟɫɫɚ.

Ɋɟɡɭɥɶɬɚɬɵ ɤɪɟɞɢɬɧɨɝɨ ɚɧɚɥɢɡɚ ɢ ɞɪɭɝɢɯ ɜɢɞɨɜ ɚɧɚɥɢɡɚ, ɜɤɥɸɱɚɹ ɪɟɣɬɢɧɝɢ ɢ ɭɬɜɟɪɠɞɟɧɢɹ, ɫɨɞɟɪɠɚɳɢɟɫɹ ɜ Ʉɨɧɬɟɧɬɟ, ɩɪɟɞɫɬɚɜɥɹɸɬ
ɫɨɛɨɣ ɦɧɟɧɢɹ, ɩɪɢɱɟɦ ɦɧɟɧɢɹ ɧɚ ɞɚɬɭ ɢɯ ɜɵɪɚɠɟɧɢɹ, ɢ ɧɟ ɹɜɥɹɸɬɫɹ ɤɨɧɫɬɚɬɚɰɢɟɣ ɮɚɤɬɚ. Ɇɧɟɧɢɹ S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО,
ɢɫɫɥɟɞɨɜɚɧɢɹ, ɢ ɩɨɞɬɜɟɪɠɞɟɧɢɹ ɪɟɣɬɢɧɝɚ (ɨɩɢɫɚɧɧɵɟ ɧɢɠɟ) ɧɟ ɹɜɥɹɸɬɫɹ ɪɟɤɨɦɟɧɞɚɰɢɟɣ ɩɨɤɭɩɚɬɶ, ɭɞɟɪɠɢɜɚɬɶ ɞɨ ɩɨɝɚɲɟɧɢɹ ɢɥɢ
ɩɪɨɞɚɜɚɬɶ ɤɚɤɢɟ-ɥɢɛɨ ɰɟɧɧɵɟ ɛɭɦɚɝɢ ɥɢɛɨ ɩɪɢɧɢɦɚɬɶ ɤɚɤɢɟ-ɥɢɛɨ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɪɟɲɟɧɢɹ ɢ ɧɟ ɤɚɫɚɸɬɫɹ ɜɨɩɪɨɫɚ ɩɪɢɝɨɞɧɨɫɬɢ ɬɨɣ
ɢɥɢ ɢɧɨɣ ɰɟɧɧɨɣ ɛɭɦɚɝɢ. S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɧɟ ɨɛɹɡɭɟɬɫɹ ɨɛɧɨɜɥɹɬɶ Ʉɨɧɬɟɧɬ ɩɨɫɥɟ ɩɭɛɥɢɤɚɰɢɢ ɜ ɬɨɣ ɢɥɢ ɢɧɨɣ ɮɨɪɦɟ (ɬɨɦ
ɢɥɢ ɢɧɨɦ ɮɨɪɦɚɬɟ). ɉɨɥɚɝɚɬɶɫɹ ɧɚ Ʉɨɧɬɟɧɬ ɧɟ ɫɥɟɞɭɟɬ, ɩɨɫɤɨɥɶɤɭ ɨɧ ɧɟ ɦɨɠɟɬ ɡɚɦɟɧɢɬɶ ɫɨɛɨɣ  ɡɧɚɧɢɹ, ɫɩɨɫɨɛɧɨɫɬɶ ɫɭɠɞɟɧɢɹ ɢ ɨɩɵɬ
ɩɨɥɶɡɨɜɚɬɟɥɹ, ɟɝɨ ɦɟɧɟɞɠɦɟɧɬɚ, ɫɨɬɪɭɞɧɢɤɨɜ, ɤɨɧɫɭɥɶɬɚɧɬɨɜ ɢ (ɢɥɢ) ɤɥɢɟɧɬɨɜ ɜɨ ɜɪɟɦɹ ɩɪɢɧɹɬɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɢ ɢɧɵɯ ɛɢɡɧɟɫ-
ɪɟɲɟɧɢɣ. S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɧɟ ɜɵɩɨɥɧɹɟɬ ɮɭɧɤɰɢɢ ɮɢɞɭɰɢɚɪɢɹ ɢɥɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɤɨɧɫɭɥɶɬɚɧɬɚ, ɡɚ ɢɫɤɥɸɱɟɧɢɟɦ
ɫɥɭɱɚɟɜ ɪɟɝɢɫɬɪɚɰɢɢ ɜ ɤɚɱɟɫɬɜɟ  ɬɚɤɨɜɨɝɨ. S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɩɨɥɭɱɚɟɬ ɢɧɮɨɪɦɚɰɢɸ ɢɡ ɢɫɬɨɱɧɢɤɨɜ, ɹɜɥɹɸɳɢɯɫɹ, ɩɨ ɟɝɨ
ɦɧɟɧɢɸ, ɧɚɞɟɠɧɵɦɢ, ɧɨ ɧɟ ɩɪɨɜɨɞɢɬ ɚɭɞɢɬ ɢ ɧɟ ɛɟɪɟɬ ɧɚ ɫɟɛɹ ɨɛɹɡɚɧɧɨɫɬɶ ɩɨ ɩɪɨɜɟɞɟɧɢɸ ɜɫɟɫɬɨɪɨɧɧɟɣ ɩɪɨɜɟɪɤɢ ɢɥɢ ɧɟɡɚɜɢɫɢɦɨɣ
ɜɟɪɢɮɢɤɚɰɢɢ ɩɨɥɭɱɚɟɦɨɣ ɢɧɮɨɪɦɚɰɢɢ. Ɇɚɬɟɪɢɚɥɵ, ɢɦɟɸɳɢɟ ɨɬɧɨɲɟɧɢɟ ɤ ɤɪɟɞɢɬɧɵɦ ɪɟɣɬɢɧɝɚɦ, ɜɤɥɸɱɚɹ ɩɟɪɢɨɞɢɱɟɫɤɢɟ
ɨɛɨɫɧɨɜɚɧɢɹ ɤɪɟɞɢɬɧɵɯ ɪɟɣɬɢɧɝɨɜ ɢ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ ɩɨɥɧɵɟ ɨɬɱɟɬɵ (ɧɨ ɧɟ ɬɨɥɶɤɨ ɷɬɢ ɜɢɞɵ ɩɭɛɥɢɤɚɰɢɣ), ɦɨɝɭɬ ɩɭɛɥɢɤɨɜɚɬɶɫɹ ɩɨ
ɪɚɡɧɵɦ ɩɪɢɱɢɧɚɦ, ɧɟɨɛɹɡɚɬɟɥɶɧɨ ɡɚɜɢɫɹɳɢɦ ɨɬ ɞɟɣɫɬɜɢɣ Ɋɟɣɬɢɧɝɨɜɨɝɨ ɤɨɦɢɬɟɬɚ.

Ɇɨɞɢɮɢɤɚɰɢɹ¸ ɨɛɪɚɬɧɚɹ ɪɚɡɪɚɛɨɬɤɚ, ɜɨɫɩɪɨɢɡɜɟɞɟɧɢɟ ɢɥɢ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟ ɤɨɧɬɟɧɬɚ (ɜ ɬɨɦ ɱɢɫɥɟ ɪɟɣɬɢɧɝɨɜ, ɪɟɡɭɥɶɬɚɬɨɜ
ɤɪɟɞɢɬɧɨɝɨ ɚɧɚɥɢɡɚ ɢ ɞɚɧɧɵɯ ɨ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ, ɨɰɟɧɨɤ, ɦɨɞɟɥɟɣ, ɤɨɦɩɶɸɬɟɪɧɵɯ ɩɪɨɝɪɚɦɦ ɢ ɢɧɵɯ ɩɪɢɥɨɠɟɧɢɣ ɢ ɜɵɯɨɞɧɵɯ
ɞɚɧɧɵɯ, ɩɨɥɭɱɟɧɧɵɯ ɧɚ ɨɫɧɨɜɟ Ʉɨɧɬɟɧɬɚ) ɩɨɥɧɨɫɬɶɸ ɢɥɢ ɱɚɫɬɢɱɧɨ — ɜ ɤɚɤɨɣ ɛɵ ɬɨ ɧɢ ɛɵɥɨ ɮɨɪɦɟ ɢ ɤɚɤɢɦɢ ɛɵ ɬɨ ɧɢ ɛɵɥɨ
ɫɩɨɫɨɛɚɦɢ, ɚ ɬɚɤɠɟ ɟɝɨ ɯɪɚɧɟɧɢɟ ɜ ɛɚɡɚɯ ɞɚɧɧɵɯ ɢ ɩɨɢɫɤɨɜɵɯ ɫɢɫɬɟɦɚɯ ɛɟɡ ɩɪɟɞɜɚɪɢɬɟɥɶɧɨ ɩɨɥɭɱɟɧɧɨɝɨ ɩɢɫɶɦɟɧɧɨɝɨ ɪɚɡɪɟɲɟɧɢɹ
S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɢɥɢ ɟɝɨ ɚɮɮɢɥɢɪɨɜɚɧɧɵɯ ɥɢɰ (ɜɦɟɫɬɟ — S&P GХШЛКХ) ɡɚɩɪɟɳɟɧɵ. ɇɟɡɚɤɨɧɧɨɟ ɢɥɢ
ɧɟɫɚɧɤɰɢɨɧɢɪɨɜɚɧɧɨɟ ɢɫɩɨɥɶɡɨɜɚɧɢɟ Ʉɨɧɬɟɧɬɚ ɡɚɩɪɟɳɟɧɨ. Ʉɨɦɩɚɧɢɹ S&P GХШЛКХ ɢ ɧɟɡɚɜɢɫɢɦɵɟ ɩɪɨɜɚɣɞɟɪɵ, ɚ ɬɚɤɠɟ ɢɯ ɞɢɪɟɤɬɨɪɚ,
ɞɨɥɠɧɨɫɬɧɵɟ ɥɢɰɚ, ɚɤɰɢɨɧɟɪɵ, ɫɨɬɪɭɞɧɢɤɢ ɢɥɢ ɚɝɟɧɬɵ (ɞɚɥɟɟ — «ɋɬɨɪɨɧɵ S&P GХШЛКХ») ɧɟ ɝɚɪɚɧɬɢɪɭɸɬ ɬɨɱɧɨɫɬɶ, ɩɨɥɧɨɬɭ,
ɫɜɨɟɜɪɟɦɟɧɧɨɫɬɶ ɢ ɩɪɢɝɨɞɧɨɫɬɶ Ʉɨɧɬɟɧɬɚ. ɋɬɨɪɨɧɵ S&P  GХШЛКХ ɧɟ ɧɟɫɭɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɧɢ ɡɚ ɤɚɤɢɟ ɨɲɢɛɤɢ ɢɥɢ ɭɩɭɳɟɧɢɹ (ɩɨ
ɧɟɨɫɬɨɪɨɠɧɨɫɬɢ ɢ ɞɪɭɝɢɯ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɯ) ɧɟɡɚɜɢɫɢɦɨ ɨɬ ɢɯ ɩɪɢɱɢɧɵ, ɡɚ ɩɨɫɥɟɞɫɬɜɢɹ ɢɫɩɨɥɶɡɨɜɚɧɢɹ Ʉɨɧɬɟɧɬɚ, ɚ ɬɚɤɠɟ ɡɚ ɡɚɳɢɬɭ ɢ
ɯɪɚɧɟɧɢɟ ɞɚɧɧɵɯ, ɜɜɟɞɟɧɧɵɯ ɩɨɥɶɡɨɜɚɬɟɥɟɦ. Ʉɨɧɬɟɧɬ ɩɪɟɞɨɫɬɚɜɥɹɟɬɫɹ ɧɚ ɭɫɥɨɜɢɢ «ɤɚɤ ɟɫɬɶ». ɋɌɈɊɈɇɕ S&P  GLOBAL ɇȿ ȾȺɘɌ
ɇɂɄȺɄɂɏ ȼɕɊȺɀȿɇɇɕɏ ɂɅɂ ɉɈȾɊȺɁɍɆȿȼȺȿɆɕɏ ȽȺɊȺɇɌɂɃ, ȼ ɑȺɋɌɇɈɋɌɂ (ɇɈ ɇȿ ɌɈɅɖɄɈ) ȽȺɊȺɇɌɂɃ ɋɈɈɌȼȿɌɋɌȼɂə
ɇȺɁɇȺɑȿɇɂɘ ɂɅɂ ɉɊɂȽɈȾɇɈɋɌɂ Ʉ ɂɋɉɈɅɖɁɈȼȺɇɂɘ ȼ ɄȺɄɂɏ-ɅɂȻɈ ɂɇɕɏ ɐȿɅəɏ, ȽȺɊȺɇɌɂɃ ɈɌɋɍɌɋɌȼɂə
ɉɊɈȽɊȺɆɆɇɕɏ ɈɒɂȻɈɄ ɂ ȾȿɎȿɄɌɈȼ, ȽȺɊȺɇɌɂɃ ȻȿɋɉȿɊȿȻɈɃɇɈɃ ɊȺȻɈɌɕ ɄɈɇɌȿɇɌȺ ɂ ȿȽɈ ɋɈȼɆȿɋɌɂɆɈɋɌɂ ɋ
ɅɘȻɕɆɂ ɇȺȻɈɊȺɆɂ ȺɉɉȺɊȺɌɇɕɏ ɂɅɂ ɉɊɈȽɊȺɆɆɇɕɏ ɍɋɌȺɇɈȼɈɄ. ɋɬɨɪɨɧɵ S&P GХШЛКХ ɧɢ ɩɪɢ ɤɚɤɢɯ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɯ ɧɟ
ɧɟɫɭɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɡɚ ɩɪɹɦɵɟ, ɤɨɫɜɟɧɧɵɟ, ɫɥɭɱɚɣɧɵɟ, ɩɪɢɫɭɠɞɚɟɦɵɟ ɜ ɩɨɪɹɞɤɟ ɧɚɤɚɡɚɧɢɹ, ɤɨɦɩɟɧɫɚɬɨɪɧɵɟ, ɲɬɪɚɮɧɵɟ,
ɨɩɪɟɞɟɥɹɟɦɵɟ ɨɫɨɛɵɦɢ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɦɢ ɞɟɥɚ ɭɛɵɬɤɢ ɢ ɢɡɞɟɪɠɤɢ, ɚ ɬɚɤɠɟ ɡɚ ɪɚɫɯɨɞɵ ɧɚ ɨɩɥɚɬɭ ɸɪɢɞɢɱɟɫɤɢɯ ɭɫɥɭɝ ɢ ɭɳɟɪɛ
(ɜɤɥɸɱɚɹ ɭɩɭɳɟɧɧɵɣ ɞɨɯɨɞ, ɭɩɭɳɟɧɧɭɸ ɜɵɝɨɞɭ ɢ ɫɤɪɵɬɵɟ ɢɡɞɟɪɠɤɢ ɢɥɢ ɭɛɵɬɤɢ, ɩɪɢɱɢɧɟɧɧɵɟ ɩɨ ɧɟɨɫɬɨɪɨɠɧɨɫɬɢ), ɫɜɹɡɚɧɧɵɟ ɫ
ɤɚɤɢɦ ɛɵ ɬɨ ɧɢ ɛɵɥɨ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ Ʉɨɧɬɟɧɬɚ, — ɞɚɠɟ ɛɭɞɭɱɢ ɩɪɟɞɭɩɪɟɠɞɟɧɧɵɦɢ ɨ ɜɨɡɦɨɠɧɨɫɬɢ ɬɚɤɢɯ ɩɨɫɥɟɞɫɬɜɢɣ.

CШpвЫТРСt © 2019. S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО. ȼɫɟ ɩɪɚɜɚ ɡɚɳɢɳɟɧɵ.


	Research:
	Overview
	Rating Action
	Rationale
	Outlook
	Downside scenario
	Upside scenario

	Related Criteria
	Related Research
	Ratings List

	Research:
	Резюме
	Рейтинговое действие
	Обоснование
	Прогноз 
	Негативный сценарий
	Позитивный сценарий

	Критерии и статьи, имеющие отношение к теме публикации
	Критерии
	Статьи

	Рейтинг-лист


