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* We consider the Kazakh government remains supportive to systemically
important domestiec banks, but its approach teo providing support is
gradually changing.

®* We consider that the number of banks to which the government is likely to
provide timely extraordinary support has decreased.

¢ We are affirming our ratings on Halyk Savings Bank of Kazakhstan,
ForteBank, Kaspi Bank and Bank CenterCredit because we believe that these
banks are more likely to receive timely government support due to their
size. They play an important role in providing banking services to a wide
range of clients, have a combined market share of above 50% by total
agsets, and have sizable franchises in retail banking.

* At the same time, we are lowering by one notch our long-term ratings on
ATFBank and Eurasian Bank--we consider these banks less likely to receive
timely government support as they have smaller shares in the country's
financial system. The outlook on these banks is stable.

FRANKFURT (S&P Global Ratings} Feb. 25, 2019--5&P Global Ratings said teday

that it affirmed its long- and short-term issuer credit ratings on:

* Halyk Savings Bank of Kazakhstan (BB/Stable/B; Kazakhstan national scale
rating 'kzA+');

®* Kaspi Bank JSC (BB-/Stable/B; Kazakhstan national scale rating ‘kza'});

* ForteBank J$C (B/Positive/B; Kazakhstan national scale rating 'kzBBB-'});
and
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¢ Bank CenterCredit JSC {BCC; B/Stable/B; Kazakhstan national scale rating
'kzBEB-') .

At the same time, we lowered to 'B-' from 'B' our long-term issuer credit
ratings on ATFBank JSC and JSC Eurasian Bank and affirmed our 'B' short-term
ratings on these banks. The outlock on these banks is stable. We also revised
the Kazakhstan national scale ratings on both banks to 'kzBB' from 'kzBB+'.

We consider the Kazakh government to be supportive of the domestic banking
sector, and to have sufficient resources to provide support. The government's
liquid agsets accounted for about 40% of GDP at year-end 2018.

Although Kazakhstan does not have clear legislation prescribing which banks
are to be supported and hew, it has no restrictions on providing such support.
The government can therefore support banks without any limitations and without
gaining any particular approvals. It has an extensive track record of
providing government support to the banking sector in various forms since
2008.

However, the government's approach to providing support to systemically
important domestic banks is changing, in our opinion. We now expect timely
extraordinary government support to be provided to fewer banks than in
previous years. Although some private banks could receive government support
at the time of stress, the timing and amount of such support is likely to be
determined on a case-by-case basis. We think the factors that would affect the
scope of any support could include the regulators' view on the importance of
the bank for the stability of the banking sector and the real economy; the
amount of support required; and the willingness and ability of the bank's
shareholders to provide support to the afflicted bank.

In our view, the Kazakh government has been gradually changing the support
framework to place more emphasis on encouraging shareholders to support their
respective banks at the time of stress. The government's appetite for
providing further support te the banking sector itself has been declining.

For example, over the past six months, the government has provided a
substantial amount of support to Tsesnabank, which has been under stress. The
support included both provision of emergency liquidity facilities and loan
book purchases (which amounted to about 33 billion). However, Tsesnabank also
restructured its senior unsecured bond to extend its maturity and lower the
coupon rate. We considered this to be tantamount to selective default, because
the new offer was lower than the criginal promise to bondholders and did not
provide additional compensation.

Our rating affirmations on the four largest rated banks {Halyk Savings Bank of
Kazakhstan, ForteBank, Kaspi Bank, and BCC) indicates our view that a defaule
by any of these banks would have sericus social consequences for the Kazakh
population. It might seriously undermine the stability of the Kazakh banking
system and real economy.
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These banks have a sizable combined market share in retail banking, both in
terms of retail deposits and loans, and in terms of the overall number of
people and businesses they service. Therefore, we continue adding one notch to
their stand-alone credit profiles (SACPs), to reflect the potential
extraordinary government support.

We consider Halyk Bank to have high systemic importance due to its dominant
share in all market segments in Kazakhstan. It had around 34% of total assets,
38% of retail deposits, and 39% of corporate deposits on Jan. 1, 2019. Halyk
Bank is currently the only bank in Kazakhstan that has to comply with
additional regulatory requirements as a systemically important bank; these
affect its capital buffers.

We consider Kaspi Bank, BCC, and ForteBank to have moderate systemic
importance, reflecting their important role in providing banking services to a
large share of population and a significant number of businesses, including
government -related entities. On Jan. 1, 2019, Kaspi Bank's market share, by
systemwide retail deposits, was 12.9% and it had a dominant share of unsecured
consumer lending, at about 35%.

BCC's share of retail deposits was 6.8% and ForteBank's 5.9% on Jan. 1, 201s.
Fortebank also had high market shares in retail deposits in Astana and the
Akmola region (15.8%), and in Almaty and the Almaty region (13.7%). BCC has a
large retail franchise servicing more than 1 million retail depositors and a
wide presence in a number of regions. For example, its market share in the
Almaty region was 12.5%.

We downgraded ATFBank and Eurasian Bank because they are smaller and
therefore, in our view, less likely to receive extraordinary support in a
timely manner. While the government might provide support to these banks in
case of stress, it is less clear whether this support will come in time and be
sufficient to avoid default on their senior obligations. We no longer consider
these banks as moderately systemically important and our ratings on them do
not include an additional notch for government support.

In the socially sensitive segment of retail deposits, Eurasian Bank and
ATFBank had market shares of 4.5% and 4.1%, respectively, on Jan. 1, 2019. In
our view, neither Eurasian Bank nor ATFBank plays a critical role in servicing
key economic segments or performing unique functions that cannot be undertaken
by other Kazakh banks.

The SACPs of all these banks (Halyk Bank, Kaspi Bank, BCC, ForteBank, Burasian
Bank, and ATFBank) are unchanged.

OUTLOOK ON HALYK

The stable outlock on Halyk Bank reflects our expectation that the bank's
credit profile will likely remain broadly unchanged in the next 12 months. We
expect that the bank will continue to improve its asset quality indicators,
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gradually inecreasing provisioning coverage and writing off its legacy problem
loans.

We could take a negative rating action on Halyk Bank during the next 12 moaths
if its asset quality or capitalization deteriorated significantly. This could
happen, for example, if the bank had to create higher-than-expected loan-lioss
provisions on assets it received from Kazkommertsbank, which could cause the
bank's risk-adjusted capital {(RAC) ratio to fall sustainably below 7%.

We could raise the ratings on Halyk Bank during the next 12 months if its
asset quality indicators improved materially and its ratio of problem loans to
total loans was closer to that of peers.

OUTLOOK ON KASPI

The stable outlook reflects our view that Kaspi Bank's risk-adjusted earnings
will remain strong enough to help it withstand elevated industry rigks in
Kazakhstan and maintain its asset quality and capitalization commensurate with
the current ratings over the next 12 months. This is because we consider Kaspi
Bank to be one of the most technologically advanced banks in Kazakhstan,
enabling it to offer innovative products and customer solutions that are more
advanced than the average in the local market. Thanks to its sizable retail
franchise and strong customer loyalty, Kaspi Bank reported net income of
Kazakhstani tenge (KZT) 75.8 billion (around US$ 200 million) under
International Financial Reporting Standards (IFRS) for the first nine months
of 2018. This was the second-largest result in the system and corresponds to
an annualized return on assets (ROA)} of 6.6%. We expect the bank's performance
and profitability to be similarly strong in 2019,

We could lower our ratings on Kaspi Bank in the next 12 months if its earnings
weakened materially, which we would view as a sign that the bank's business
model was less effective. A downarade could also be triggered if deposits
failed to match lending growth, leading to weaker funding metries. In
addition, we could take a negative rating action if we considered the
government unlikely to consider Kaspi Bank important to the stability of the
banking sector. We would not expect the government to be willing to offer
timely extraordinary support at a time of stress in such a case.

An upgrade of Kaspi Bank appears remote in the next 12 months. We could
consider a positive rating actien if Kaspi Bank's capital improved materially
so that the RAC ratio increased sustainably above 7%. We could also upgrade
Kaspi Bank if its risk appetite materially decreased so that its growth rate
stabilized closer to the sector average while its underwriting performance
remained strong.

OUTLOCK ON FORTEBANK

The positive outloock on ForteBank reflects our expectation that the bank's
track record of generating new business, retaining its competitive position in
the Kazakh banking sector, and recovering problem loans will continue over the
next 12 months. In addition, the planned acquisition of Bank Kassa Nova would
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somewhat augment the bank's market share in total assets and loans.

We could upgrade the bank over the next 12 months if its year-end 2018 audited
results show a positive track record of generating sustainable operating
revenues, recovering problem loans, and maintaining capitalization at adequate
levels. An upgrade could also be supported by the bank completing its
acquisition of Kassa Nova on the envisaged terms.

We could revise the outlook back to stable over the next 12 months if the
bank's business and asset quality indicators do not strengthen further.
Negative rating action could also follow if ocur forecast RAC ratio decreased
below 7%. This could occur if credit costs significantly exceeded our
base-case expectations, the bank saw rapid asset expansion, or the Kassa Nova
acquisition had a more negative effect on capital than we currently expect.

We could also take a negative rating action if we thought that the government
no longer would be willing to provide it with timely extraordinary support at
a time of stress.

OUTLOOK ON BANK CENTERCREDIT
The stable outlook on BCC reflects our expectation that BCC's business and
financial profiles will remain broadly unchanged over the next 12 months.

We could lower the rating in the next 12 months if we see a significant
decline in BCC's capitalization so that its RAC ratio declined below 3%. This
could be due to higher-than-expected loan growth, a lack of a capital
injection from the shareholder, or material deterioration in asset quality
indicators as a result of the bank's large stock of restructured loans. In
addition, we could lower the rating if we thought that the government unlikely
to consider BCC important to the stability of the banking sector and therefore
expected it to be unwilling to provide BCC with timely extraordinary support
at a time of stress.

A positive rating action appears remote in the next 12 months but could follow
significant strengthening of the bank's capitalizatien causing the RAC ratio
to rise sustainably above 7% through a capital injection or a material
improvement in its profitability.

QUTLOOK ON ATFBANK
The stable outlock on ATFBank reflects our expectation that ATFBank's business
and financial profiles will remain broadly unchanged over the next 12 months.

We could lower the ratings in the next 12 months if we chserved pressure on
the bank's funding and liquidity metrics or if we saw material weakening of
the bank's asset quality and capitalization.

A positive rating action is unlikely in the next 12 months. However, we could
raise our ratings on ATFBank if we observed material improvement in its asset
quality indicators, to a level comparable with peers and if the bank increased

@
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its capital resulting in our RAC ratio rising sustainably above 7%.

OUTLOOK ON EURASIAN BANK

The stable outlock on Eurasian Bank reflects our expectations that the bank's
business and financial profiles will remain broadly unchanged over the next 12
months. The stable outlcok also reflects ocur view that the bank will maintain
its current adequate liquidity cushion.

We could lower our ratings if we see a significant decline in Burasian Bank'sg
capitalization, or if asset quality deteriorates far more than we currently
expect. Severe funding and liquidity pressures with a visible risk of default
could also lead to negative rating action.

A sustainable strengthening of Eurasian Bank's asset quality and risk profile
to levels more comparable with those of its peers, combined with a projected
RAC ratio above 7% over the next 12 months could prompt us to raise the
ratings.

RATING SCORE SNAPSHOT

Halyk Bank
Issuer credit rating BB/Stable/B
SACP bb-
Anchor b+
Business position Strong (+1}
Capital and earnings Adequate ({+1)
Risk position Moderate (-1}
Funding and Above Average and
Liquidity Adequate (0}
Support +1
GRE support 0
ALAC support ¢]
Group support 0
Sovereign support +1
Additional factors o
Kaspi Bank
Issuer credit rating BB-/Stable/B
SACP b
Anchor b+
Business position Adequate {0}
Capital and earnings Moderate (0}
Risk position Moderate (-1}
Funding and Average and
Liquidity Adequate (0}
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Support
GRE support
ALAC support
Group support
Sovereign support

Additional factors

ForteBank
Issuer credit rating

SACP

Anchor

Business position
Capital and earnings
Risk position
Funding and
Liquidity

Support

GRE support

ALAC support
Group support
Sovereign support

Additional factors

Bank CenterCredit
Issuer credit rating

SACP

Anchor

Business position
Capital and earnings
Risk position
Funding and
Liguidity

Support

GRE support

Group support
Sovereign support
ALAC support

Additional factors

ATFBank

+1

(=]

+1

+1

B/Posgitive/B

b-
b+

Moderate (-1}
Adequate (+1)
Weak (-2)
Average and
Adequate (0}

+1
0
o]
1]
+1

B/Stable/B

b_

b+

Moderate (-1)
Weak (0)
Moderate (-1}
Average and
Adequate (0)

+1

o
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Issuer credit rating

SACP
Anchor
Business position
Capital and earnings
Risk position
Funding and
Liquidity
Support
GRE support
ALAC support
Group support
Sovereign support

Additional factors

Eurasian Bank

Issuer credit rating
SACP
Support

GRE support

ALAC support

Group support

Sovereign support

Additional factors

RELATED CRITERIA

To
B-/Stable/B

b-
b+

Moderate {-1}
Moderate (0)
Weak (-2}
Average and
Adequate {0)

[ B = T o Y = I ]

To
B-/Stable/B

b-

(=T o B = B }

From
B/Negative/B

b-
b+

Moderate (-1}
Moderate (0]
Weak (-2)
Average and
Adequate (0}

+1
0
1]
o]
+1

From
B/Negative/B

b-

+1
0
0
0
+1

® General Criteria: Methodology For National And Regional Scale Credit

Ratings, June 25, 2018

* Criteria | Financial Institutions | General: Risk-Adjusted Capital
Framework Methodology, July 20, 2017
® General Criteria: Methodology For Linking Long-Term And Short-Term Ratings

, April 7, 2017

* Criteria | Financial Institutions | Banks: Bank Hybrid Capital and
Nondeferrable Subordinated Debt Methodolegy And Assumptions, Jan. 29,

2015

® General Criteria: Group Rating Methodology, Nov. 15, 2013
¢ Criteria | Financial Institutions | Banks: Quantitative Metrics For
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Rating Banks Globally: Methodelogy And Assumpticons, July 17, 2013
General Criteria: Criteria For Assigning 'CCC+', 'cCCC', 'ccc-', and ‘'cc
Ratings, Oct. 1, 2012

Criteria Financial Institutions | Banks: Banking Industry Country Risk
Assessment Methodology And Assumptions, Nov. 9, 2011

Criteria - Financial Institutions - Banks: Banks: Rating Methodology And
Assumptions, Nov. 9, 2011

General Criteria: Use Of CreditWatch And Outlocks, Sept. 14, 2009

RELATED RESEARCH

ForteBank JSC, Dec. 21, 2018

Kaspi Bank JSC, Dec. 14, 2018

Ratings On 1l Kazakh Banks Affirmed Despite Increased Industry Risks;
Tengri Bank Downgraded To 'B-' On Capitalization, Nov. 28, 2018
ATFBank JSC, Nov. 13, 2018

Halyk Savings Bank of Kazakhstan, Oct. 22, 2018

Bank CenterCredit JSC, Aug. 27, 2018

JSC EBEurasian Bank, Aug. 21, 2018

RATINGS LIST

To From
Ratings Downgraded; Outlock Acticn
ATFBank J&C
Issuer Credit Rating B-/Stable/B B/Negative/B
Kazakhstan National Scale kzBB/--/-- kzBB+/--/--
JSC Eurasian Bank
Issuer Credit Rating B-/Stable/B B/Negative/B
Kazakhstan National Scale kzBB/--/-- kzBB+/--/--
Subordinated cce CCC+
Subordinated kzB+ kzBB-
Ratings Affirmed
Bank CenterCredit JSC
Issuer Credit Rating B/Stable/B
Kazakhstan National Scale kzBBB-/--/--
ForteBank JsC
Issuer Credit Rating B/Positive/B
Kazakhstan National Scale kzBBB-/--/--
Senior Unsecured B
Senior Unsecured kzBBB-
Subordinated kzBB
Halyk Savings Bank of Kazakhstan
Igssuer Credit Rating BB/Stable/B
Kazakhstan National Scale kzA+/--/--
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Senior Unsecured BE

Kaspi Bank JSC

Issuer Credit Rating BB-/Stable/B
Kazakhstan National Scale kzA/--/--
Senior Unsecured BB-

Senior Unsecured kzA

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.capitalig.com. All ratings affected by this rating action
can be found on $&P Global Ratings' public website atv
www.standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call cne 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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PaznuuHble pedTHHTOBBIE AE€HCTBHS B OTHOUICHUH
Ka3aXxCTaHCKHX OAHKOB B CBSI3M CO CHIDKEHHUEM
BEPOSITHOCTH MOANEPIKKH CO CTOPOHBI TOCYAapCTBa

Beaywmni kpeanTHEIN aH2NNTHK:
Wpuna Benvesa, Mocksa (7) 495-783-40-71; irina.veheva@spglobal.com

BropeIe KPeAHTHEIS AHANNTIKN:

ARHET 3CC, Ppankthypt {49) 69-33-999-157, annette.ess@spglobal.cam

ExarepuHa Mapyuseaud, Mockea (7) 495-783-41-35; ekaterina.marushkevich@spglobal.com
Cypen Acatypos, Mocksa (7} 495-662-34-90; swren.asaturov@spglobal.com

Exatepuna Tonctosa, Mocksa (7) 495-783-41-18; ekaterinatolstova@spglobal.com

* Mu nonaraem, uro MpaBurenbcTeo PecnyOnumky Kazaxcrah [POOOJNIAMT OKa3eIBaATE
ROOAQDEKY KA3AXCTAHCKMM OaHKamM, HMMEKWMM CUCTEMHYI 3HaJuMMOCThE 014
BaHKOBCKODPS CEKTOPa, OHHAKC OTMEHAeM, YTO MONXOA POCYIAPCTBEA K OKASAHMO
NOANEPKXKY MOCTENeHHO MeHAeTCH.

* B TO Xe BpPeMA Ml CuMTaeM, UTO YMCAO GaHKOB, KOTOPAM NPAaEUTENLCTBO, MO
BCell BE@POATHOCTH, OKAXEeT CBOSBPEMEHHYN SKCTDAOPIMHAPHYD NoOonepxKy,
COKpPAaTHUJIIOCH .

* Msl monTBepxAaeM HawM peldTuHTH AO «HaponHei Gank Kazaxcranar (Xanwk BaHwk),
AQ «ForteBank», AD «Kaspi Bank» 1 AOQ «BaHk UeHTpKpenuT», NOCKOMbBKY
noraraeM, 4HTO 3TV GaHKW C OOJibWeEN BEPOATHOCTHLI AGJYYAT CBOSBRPEMEHHY
OooNepERY CO CTOPOHH TOCYHAPCTBA BCASACTBME MX BaXHOM ponm B
NPeROCTaBieHN CaHKOBCKMX YCAYD WHPOKOMY KPYT'Yy KIMEHTOB, CORBOKYMNHOM
PEHOYHOI moNM 3Tux OaHkoB ceele 50% [0 pasMepy akTMBOB, U B YACTHOCTU U¥
SHAYUTENBHOR PLIHOYHONM OOAM B PO3HWYHOM CeIMeHYe.

* B TO xe BpeMa Mel NOHMXAEM NOJINOCPOUYHBE PelTUHrM AC «ATOBaHE» 1 AO
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Paznuseie peiitunreasie 4eAcTana g oTHOWwe KaIaxXCTaHCKMX BAHKOB B CBAIN CO CHIKEHUEM BEDORTHOCTH NORAEPWNY CO CTOPOHL!
rocypapcrsa

«EBpasuiiCkuil GaHk» Ha O0HY CTYNEHb, N2CKOMLKY CHWUTaeM MeHee B2ROATHOR
BO3MORHOCTE NPEeHOCTAENEHMA 3TUM GaHKkam CBOSBPEMEHHON 3KCTpaopaMHaPHOI
NONNEPXKN CO CTOPOHE IOCYNAPCTBA BCASNCTEME ¥ OTHOCHTEALHO HeGOoJbWo
PEIHOYHON nomM B QMHEHCOBOR cucTeMme. [IpOrHO3E MO pelTHHDAM 3THX GaHkob -

«CTadulsHBE .

DPAHKOYPT (SeP Global Ratings), 25 dempana 2019 r. Ceronus S&P Glcbhal Ratings

COOCUHIIO © MOATBEepELSHI AONTOCPOYHEX M KPaTKOCPOUHLIY KpPemuTHBL peiiTHRIOR

SHMHTEHTOB, & Tark¥e PeliTHHTOB flo HAWIIOHANLHON wkase CNenymnuny OAHKOR :

* A0 «Hapomuuii Gank Kaszascranas (Xansik Balk}i BB/CraGunbHbli/B; PelTHHD no
HaUMOHANBHON wWrane: kzA+):

* AQO «Kaspi Bank» {BB-/CTabuabHLil/B; peiitiHr no HauncHaneHol wxane: kzh);

* A0 «ForteBanks» (B/Mozurusueti/B; peliTHHT no HaunuoHaneHoll wrane: kzBBB-);

* AD «Bank UentpKpemut» (B/CTabiibHei/B: PEATHHT N0 HAUMOHANBHON wWKaNe:
kzBBB-) .,

B TO ke Bpemsa M NOHM3WAU Hawy HOMPOCPOUYHEIR KPEOMTHHE DEMTHHTH 3MMTeHToBR AQ
«ATOBaHk» 11 RO «EBpasuilcKii GaHk» o «B» mo «B-» 1 acaTBepmunn KPATROCPOYHEE
PelTUHTY 3TUX GaHKoB Ha YPUBHE «B». [IPOPHOZEI NO PeliTHHraM 3THX GAHKOB —
«CTabunbHEe» . Mo Taxze NEepPeCMOTPeNN PefiTHHEM ¢ HAUMOHANbHON IEafie o6oux
GaHkoe © «kzBB+» mo «kzBB».

Met cumTaem, uro MpaBuTenscreo KazaxcTana TOTOBD OKASEIBATL NUOOSPHKY
CaHKOBCKOMY CeKTORY M UMeeT HOCTATOUHO PECYPCOBE OnA ofecneydeHUA TPakoil
NMONNepPXKNMT NO COCTOAHM® Ha KoHel 2018 . JHKBUOHE® aKTHBH [lpaBUTEelLCTBA

Kasaxcrana cocraenanmu oxono 404 BBI.

HecMoTpa Ha To, uro B Kazarcrane OTCYTCTBYET 3aKOHOHATENLEHO OdopMAeHHOe
Ofp=HeNeHUe TOrO, KaKME HUMEHHO OaHkM M Kaknm oGpasoM OyayT NOANSPEUBATLCH
POCYNapCTBOM, BO3MOKHOCTE MPEROCTaBHSHHA TAKOTO PONa NONOEePXKKWM COXPAHASTCH,
llonnepxra KaSaxCTAHCKUM GaHKaM co CTOPCHE! T'OCYHapCTea MOFET NpefNocTapdATeCH
Ge3 oPpaHUYeHMIT U He noTpetyeT KakKMX-AMOO COeuMansHBX oRoOpeHHi co CTOpoHL
MpaBUTEensCTBa. CyulecTByeT OJMTedbHaN HMCTOPUA IOCHOLHOEDKKH, KOTOPYI
fipaeureNscreo KasaxcraHa OKaSLIRANO CBOSMY OaHKOBCKOMY CeKTOpPY B pas3lMyHbix

bopMax HaumHas c 2008 p.

Bmecre ¢ Tem MBI CUMTaeM, YTO nouxon lfpaBurenkLcrea Kasaxcrana x lnpeaocTaBneHIn

NOOASPRKI Ka3axCTaHCKUM OaHkaMm, HMeslM CHCTEMHYK 3HaYMMOCTL IONA GaHKOBCKODO
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Pasmuible PEATHHIOBbI2 AEVCTENA B OTHOLUSHHI Ka3AXCTHCKIX BAHKOB B CBRIH CO CHUEHWEM BEPORTHOCTH NOARELNKA CO CTODOMB!
rocynapersa

CexTopa, MOCTENEHHO MeHAeTCA. Ha HaW B3IMIAN, YHCHO GaHKOB, KOTOPBM MOEET ObITh
OkazaHa CBOEBPEMEHHAf 3KCTPAopLOMHapHad nongepkra CO CTODOHEH POCYNADCTBaE,
COKPaTHIIOCE TIC CPRABHEHUK ¢ NPeOBOyuuM Nepuonon. e cHNTaeM, 4YTC HEKOTOPLlE
HACTHEe GaHKIl CMOTYT [ONY4aTk flonnepxy OT rocynapcTBa BO BPeMA CTPECCOBRX
CHTYaUNit, OAHAKO CBOEBPEMEHHOCTL M OOBEME 'TaKoil MOAOepPXKI, BEpPOATHO, OVayT
OfpelefATECA OTOENBHO B KAXOOM KOHKPETHOM cayuyae. VAKTOPaM, KOTORHE, no
Hameny MHEHMIO, MOTYT OHpEeAeNIAT: 00BeM NONASpPEEM, ABJISOTCA 3HAYMMOCTE OaHka 4
CTabUNBbHOCTY GaHKOBCKOI CHCTEMbl it PeaneHOTQ CEeKTOPa FKOHOMUEM; O&hen
HeoOXxoouMOIl NONBepXKKM, a Tawke CHOCOBHOCTE It POTOEHOCTE AKUHOHEDOE OKABEEBETH

NonneprKy COOTESTCTBYKUMM OaHraM,

Mo HaweMy uMHeruw, [pabBuTenboreo Kasaxcrasa MOCTEOSHHO MEHAET MOOXN0N K ORA3ZAHIM
rocnonnepXkl, nenaAa GoNnbWiii axKUueHT Ha naopepxrre GaHkad co CTOPOHEl AHUHOHEPOB B
nepron CTPeCcCOBRX CHUTYAUWHA, B TO BpeMA Kak ydacTue roCynapoeTBa B

NnpenocTaBAeRHN Takol nonfepxky CaHxam CHIrsaeTcH.

Tak, Za nocliemHMe #wecCTb MeCcHles NpaBHTeNbCTBO NpeaocTaeityio AT «llecHaGaHk»
{nanee — llecHaGanx), HaxonAmeMyca B CTpeccoBoll diiHaHCOBOMN CHTYaUMHY,
SHAUUTRJIEHENT O0BEM DOCNOANSPHEKM. ZTa flonlepskKa BKAWYaNa OpefscTaBreHue
PKCTPEHHOW JIMHMM JIMKBUIOHOCTU M BEIKYQ KpenuTHOrO NopThens B pasmepe okKodo 3
MApn #onn. B 7o xe BpemA llecnHaBaHrk nposen PeCTRPYKRTYPH3AUND NDHOPHTETHLIX
HeoOecnedeHHtlx oOAMDALUMN, NPONIMB CPOK 11X MOPaWeHHA M CHU3MB CTaBKY KYMOHAa. Wbl
nonaraem, 4TQO TakMe ARNCTBHA MOXHO pacUeHNBaTe Kak CHTYaUHK, COOTBETCTEYUYIO
onpenenenny BuOODOYHOTO He(pONTA, NOCKOALKY HOBHE YCIOBMA BRINYCKa
NpelyCMaTRUBADT YAYOWUeHME NepBOHaYaAbHBIX YCHOBMI IAS nepxartesell oOnurauuit 1 He

Npennonarant AOONOAHUTeNbLHEIX KoMnexHcaumi.

Mel nonTeepiunM peliTHHIU ueThpex KPYNHENWNK No 06BeMy AKTHBOB Ka3aXCTaHCKUY
OaHKOB, MMEWWMX HaUM peRTHHru (AQ «HaponHeli Gank KazaxcraHa» {Xafek Baur}, AQ
«Raspi Bank», RO «ForteBank» u A0 «Bakk UeHTpKpeanT»), NOCKONLKY CUMTaeM, YTO
0edosIT KaKOTO-NHGO M3 3TUX GaHKOB NpHaeneT K Cepbe3HHM COUMaNbLHLM HOCAENCTENAM
4nA wacesieHust cTpaHel. Ha Haw B3TAAN, DedONT KakoTo-MHOO WS BhllleNepeyrcieHHEIX
CaHKOB MOXET CYMEeCTBEHHO CKAZaTbCA HA CrabHUAbHOCTH GaHKOBCKOMN CUCTEMB

Kasaxcrana u COCTOAHWUM pPeasibHOIO CEeKTOpPa 3KOHOMHEKM.,.

IPUHIMAR BO BHUMAHWE 3HAUUTENLHEIE PHHOYHME NOAHM 3THX GUHAHCOBE OpraHusauuit B
CeKTOPe PO3HMYHLIX ASTNO3HTOB W KPEINMTOB M OBUEe KOJHYSCTEO dusIMYeCKUR 1
EPUOMYECKUX JIMU, OOCHYXIBAESMEX MMM, Mil MO-NpexHeMy noGaBlIaeM onHY

LONOAHMTENbHY CTYNeHbL K MX OUgHKe XapaKTepUCTHK COBCTBEeHHO
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Pasnnunsie pediTHHIOBEIe AEHCTEHA 8 OTHOLIEHIM KBIBXCTAHCKUX BAHKOR 8 CBA3H CO CHHUWEHWEM BEPOSTHOCTH NOGAEDNKY CO CTOPON!
rocysapcrea

KpennrocnocoGHooTH (stand-alone credit profiles — SACPS) C y4YeToM BO3IMOXHOI

FKCTPAOPAHHAPHON I'OCYNapCTReHHON NONnepx M.

Mul cunTaen Xanex BaHk opraHusauuel, uMmenleil «oueHb BEICZKYR®» CHCTEMHYI
SHAUMMOCTEL, YUWTHBAA 70 JAMIHPYHINE MO3HUKMKM BO BCEX CEeIMEeHTax DelHKa B
FLazaxcraHe — okono 34% COBOKYMHBY AKTHBOB, 38% POBHUMHEYX LENO3MTOE It 30
KOPNOPaTHEHEL. OENO3ITOB N0 COCTOAHMK Ha 1 aAuBapAa 2019 r. B HacTosmee ppens
XaNeK BaHK ABMASTCA eNMHCTBEHHLM $aHKOM B KasaxcTadHe, KoTOROMY Kax CHCTEMHO
SHAYMIOMY GaHKY HeOOXOMIMO BHRONHATL ACNOMKHLTENbHLIE DEDyIATHEH:E TpeGOBaHMA B

OTHOWEHHN Kanurana, Y70 BAMAST Ha ero =2anace Eaflnrana.

Ms: nonarasd, 4to AQ «Kaspi Bankw», AQ «BaHk lleHTpEpenut» 11 AQ «ForteBank» mmeknt
YMEPEHHYR CHCTeMHYK 3HAYHMOCThE, O 4YeM CBMASTelIbCTEYET HX Ba¥HAR DPONb B
NpenocTasfnesnt GaHKOBCKMX YCAYD GOnbuWoil mone HaceNeHusa U 3HAWITEALHOMY YHCHY
KOMMNaHNi, BROOYAA CPraHu3auMi, CBA33HHBIE C TOCYIapcTBOM (OCT) . 1o COCTOAHWD Ha
1 ausaps 2019 r. puxounas nois RO «Kaspi Bank» B CermeHTe pO3HNUHEIY NeNO3UTOR
GaHKOBCKON CHCTeMel cocTabiana 12,9%. KpoMme T0ro, MH OTMedaseh nuaupyire
nosuwi AQ «Kaspi Bank» B cektope HeobecneudeHHOIO noTpetHTenLCKOTO

KpeoiTOBaHHA — er'o NOA PeHKa COCTABIAST OKoJlo 35%.

PeiHouHbie aosm AQ «Bank UexTpKpennt» 1 AQ «ForteBank» B cermeHte DO3HIYHBIY
Oeno3uToB DAHKOBCKON cuoTemsl cacraBnann 6,8% i 5,9% COBOKYMHEL DOBHIMUHBIX
ACNO3MTOB COOTBETCTBEHHO [0 COCTOoAHMI Ha 1 AuBapa 2019 p. A0 «Fortebank»
SaHMMAeT 3HAUNTEABHYK NONAK PbHKa B CEKTOPE PO3HWYHEIX HASNO3UTOB B IOBYX
KpyRHefuny peruoHaz KaszaxcraHa, crTomvue AcTaHe M AKMORMHCKON oGracTu (15,8%) u
ANMATE, ¥ AAMaTMHCKOM ofmactu (13,7 %). AD «BaHe UenTpKpennuT» nMeeT KERYNHYD
PO3HUYHYID CeTk, OOC/yxuBasa Oojee 1 MJIH PO3IHMYHELX BKIAOYMKOB, U OPUCYTCTBUE B
HECKONIbKMX PerMOHaxX CTPaHE, B YacTHOCTW €TI0 PHHOYHAA NOAS B ANMaTHHCKOL

otnactu cocraensaer 12,5%.

Mel NOHM3WIM peRTHHTH AQ «AT9BaHk» 1 AQ «Espa3muiickuil GaHks», ROCKOMBEKY OHM
MEHbLWE NO pasMepy, W, CNeNOBATENbHO, MLl CUMTAESM MEHES BEepPOATHON BOS3MOKHOCTL
NPpeRoCTaBNESHNA MM CBOEBPEMEHHOM 3KCTPACPAMHAPHOR roCyHapCTBEHHON NOMHEPHFKM.
HecMoTpa Ha PO, YTO ME He MCKIOUAEM BOIMOXKHOCTH NPEeNOCTaBISHMA 3THM GaHKaw
NoANEPKKM CO CTOPCOHH I'OCYRAPCTRBA B Clydyae CTPECCOBON CHMTYaUWM, Mbl HE MOXEeM
OuTe YBEPEeHH B CBOEBPEMEHHOCTM M INOCTATOYHOCTH Takofl NONNSpPKKM B LENs
HemonyweHuAa RedosTa No NpuopHIeTHsM Oo8A3ATENLCTBAM. Kak cleicTBue, Mu Gojee He
CuMTaeM 3TH OaHKM OPTaHU3AUMAMI, MMERUHMHM YMEPEHHYK CHCTeMHYK 3HAYMMOCTE, M He

noGaBrfAeM JONOJIHHUTENL HBIX CTYINeHeH 3a cuer BEPOATHOCTH MNOJNYydeHMA
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Pasfuratsie peRTHIOBLI NEACTENR B OTHOWEHM Ka3axXCTaHCknX DaHKOB B CEAIM CO CHIKENNEM BEDOATHOCTH NOARCPNKKM CO CTOPOHR
rocyfapcrsa

rocymapcreeHHall NoBNep¥KH,

PriHOYHE® monu RO «EBpasuiickuil Sark» 1 AD «ATOBank» B counanbHO BHaYyMMOM
CerMeHTE PO3HHYHEIX BKJIAROB cocTasftam 4,5% u 4,1% COOTBeTCTBEHHO (H& 1 AHBaps
2019 r.). Mu cuuTaen, 4YTO PTH OBa GAHKa He HUI'PANT KPUTHUYECKN BaEHON poNu B
OOCIYKHBAHUIL KMKYEBHK CETMEHTOE SKOHOMIKN 11 He BEIMONHADT YHUKRANbHbE GYHKUKI,

KOTOPLIE He MOTAM Obl OuiTh MEPeNaHbl ADYTHL KAZaxCTAHCKIM GaHkan,

el noaTeepOnTn oueHKlt SACP Bcew BRIMEYNOMAHY THY OAHKOE: AQ «HaponHuit GaHk
Kasaxcraua» (Xafelk Bank), A0 «ForteBank», AOD «Kaspi Bank», A0 «Badw
UentpKpennT», AQ «ATOBaHk» 1 AC «Eppa3uiicknil Ganr».

AQ «HAPOHNHHF BAHK KAZAXCTAHA»: NPOTHOR

MporHos «CrabuneHei» no peiTHHraMm Xanelk BaHka OTpaXaeT Hagll OXMIAAHUS TOTO, Y90
KPeLUTHBE! Npodins GaHKa, CHOPeE BCErO, OCTAHeTCH B USJIOM HEeM3IMEHHERN B
Cmuvaiime 12 mecaues., M NPCTHCSKHPpYeM HaneHellce yayumeHue Nokasarenei
KAUEeCTBA axTKBOS OaHka OJNarogaps NoCTeneHHOMY YB2JIMYeHH o0beMa pe3epRoB Ha
noTepn 04 KPemTAaM M CNUCAHHAM MNPOBIIEMHLX KPeAMTOR, HAKONWBWIACA B NpOUABE

nepuosas.

MEl MOX@M MDEeLRNDUHATL HeraTHBHOEe PETHHTOBOE HellCTBHEe B OTHOWeHMN Xanbx BaHka B
Gmeralfiuiie 12 MeCALSB B Clydas CyUECTBEHHODO YEyllleHua nokaszartenell rauecrtea
aKTHBOBR MM KanuUTanMsauli. 370 Moxer ADOI3OMTH, HAMDHMEP, £ChH GaHk Oyger
BEHyx®neH $opMMpoBar: GoJee SHauMTeNbHLE, uYeM OXMIOAeTCA, PE3EpEH Ha MOTepH no
KpennTaM, NOAy4edHbM o7 A «KasrkoMMmepuGaHKk», u4TO apuBeneT K yXyIleHUo
KO2$HPULIMEHTA KanuTala, CKOPPEKTUPOBAHHOTO C yuerom pucka (risk-adjusted
capital - RAC), Npil KOTOPOM OH HNMTeNbHOE BpeMA OyNeT ocTaBaTLCA Ha YpOBHe

MeHee 7%,

Mel MO¥EM MOBLICMTE PEATHHTI Xankk BaHka B Gmouxaiiume 12 MeCALEBR, eCnu nokKasaTenu
Ka4ecTBa AKTHMBOB 0aHKa 3HAUMTENLHO YNy4WaTcs, a obbe NpoSneMHEy KpeauTos

npudnn3aMTCa K noxKasaTensM CONoOCTABMMBIX KAZAXCTAHCKHX OaHKoB.,

A0 «KASPI BANK»: [IPOTHO3

llporHo3 «CratHABHLI» OTpakaeT Hawe MHeHHMe o TOM, 4YTO B Onuxalinpe 12 mecauesn
nokasareny nputenin A0 «Kaspi Bankw», CKOPPEKTUROBaHHEE C Yy4eTOM pUCKa,
OCTAHYTCA HOCTATOYHO CHALHEHMH MNA TOPO, YTOOLH FOSBOMNTE GaHKy NpPoTHBOCTOATL
YCHUNSHUIO OTPAcAeBLlX PUCKOB W NMOANEPKMBATL KAUYECTBO AKTUBOE U KanuTanm3iauuve Ha

YPOBHE, COOTBETCTBYMEM Tekyweil peilTMHIOBOR Kareropui. 3To OOYCNOBIEHO TeM,
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Painnunsie peiTHHIOBLIE REACTBNA B OTHOLUEHHI KA3AXCTAHCKIX BAHKDB B CBRIN CO CHItKEHNEM BEDOATHOCTH NOAAEDNKKN €0 CTOPOHL!
rocygapcrea

49T0 Mel cumTaeM AQ «Kaspl Bank» OAHIM U3 HauboONee TEXHOROTHYHLY GaHEOR
KaszaxcraHa, 4r0 NO3BAJIAET eMy MNPEUNaraTh HHHOBALMOHHHE MNPOOYKTH { NepeloBbe
PEWEeHNA 1A KAMeHTOB. Braronapa CYWeCTEEHHON PEHOYHON IOJie B DOIHUYHOM
CerMeHTe I 3Ha4YTeJIbHOMY YNCRY NOAJNbHEX KINUEeHTOR OaHky YIANOChE NOOHTLCA
Moxazaressa 4MCToro Hnoxoda Ha ypoeHe 75,8 mnpn Tedre (okono 200 maH moan.) =a
neeATe Mecsues 2018 r., (corfacHo OTUeTHOCTH MO MOPO) . 370 BTODOH NO BelMuuHE
NoKazaTellb No GAaHKOBCKON CcHCTeMe, KOTOPHI? COOTBETCTBYST HOKa3aTenNn
PEHTaOb@ARLHOCTI B POJOBOM BHPaEeHWH Ha YpoBHe 6,6%. Mu oxunas, uTo OaHk
NpOOONHHT [MOKAZEIEATE CTOJNb ¥€ CHILHHEE NOKAIATEN ONEePaUHOHHO IeATeNLHOCTH I

npuostabHoct 8 2019 p,

Mel t40%EM NOHMEINTL PEfTUHDL B OMuxaliwue 12 MecsueB B CAyYas 2HAYUTENLHOTDO
YXYHUeHHA NoraszaTeneli npudemi GaHka, YTO, (10 HalteMy MHEeHMD, OyDoerT
CBUASTENLCTBOBATE O MeHblel 3¢¢exTHBHOCTH ero OWzHec-Momenu. Kpome Toro,
H2COOTBETCTBHE OO0LEeMa RenoznNToBE TeMnaMd pocTa KPelUTHODC noprdens,
ofiycnosAMBaKlEe yXYNuUeHHe MokaszaTesiell QOHONPOBAHMA, TAKEE MOXET NPHBECTH K
NOHILKEHMI? PeATHHPOB, HpoMe TOro, Mul MOXeM MPeANPHHATE HEraTHBHOe peliTHHIOBOS
HeficTBME, eCchl NpHAeM K BHIBOLY © TOM, 4YTO MPaBUTENbLCTBO Goflee He cuMTaeT
LeATeNbHOCTE OaHKa 3HAYMMOR HNA COXPAHEHHA CTabMIEHOCTH OGAHKOBCKOTO CeKTopa M
He OyneT APeROCTABRJATe TaHKy 3KCTPAOPOMHAPHYW MONNepKKY E CTPEeCcCOoBOR

$MHaAHCOBOI CHTVAallMN.

lloetiexne pelTUHroB AQ «Kaspi Bank» ManomepodaTHo B Gamxalime 12 mecraues,
COHAKO BO3MOXHO B Cliydae 3HEYHTENBHOTO yhyuueHma kozdpduurexnta RAC, npu KoTopoM
OH OyIeT YCTOMYLBO COCTaBAATE GoJee 7%. KpoMme Toro, nNo3vTHBHOS pPelTHUHTOBOE
OefcTBre MOXeT ObTh OOCYCJOBAGHO CYWECTBEHHLM CHUESHUEM CKAOHHOCTH BaHKa K
NpUHATIIO PHCKOB, B YacTHOCTK craCW/iM3auMel TeMNIOB pPOCTa Ha ypoBHe, OJAM3IKOM K
CpelHiM NOoKazaTensiM No CexTopy, NPy MNOHNepXaHWM CHAbHEY NPOUeRyp

aHneppailTHHra.

AC «FORTEBANK»: [1POTHO3

Nporuos «[lo3MTHEBHEEY M0 peATuHraMm AO «ForteBank» oTpaxaeT HalM OXUOAHUA TOTO,
HTC YCMEeWHaa NeATeARHOCTE 0aHka Mo IeHePUPOBAHMID HOBOIO Ou3Heca, NOAOepXaHUo
KOHKYPeHTHOIH MNO3MUKMK B KA3AXCTAHCKOM OAHKOBCKOM CEKTOPE U YPEerydupoBaHIo
NpoGNeMHblX KPeAWTOB OyAeT NpomNofAxXeHa B Omuxalmme 12 MmecAues. Kpome Toro,
3annaHupoBardHad caenka No nokynke AQ «Bank Kassa Nova» OyieT cnocoGCTBOBAaTH
HEeKOTOPOMY YBeNIMUeHMIO pelHOYHON nonmn AQ «ForteBank» No COBOKYHHBIM akTHBaM M

KpeloutaM.
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PaanuuHsle peiitHIOBLIE AEACTENA 8 OTHOWEHMH K3ZAXCTAHCKUX BAHKOE B CBAIN CO CHIMEHHEM BEPOATHOCTY TOANEPKKA CO CTOPOHB!
rocygapcrea

Mbl MO#EM MOBHCHTE pPelTUHIKM Oakka B Gmxkaiumne 12 Mecaues, echau [no uroram
ayaAupOBaHHON OTYETHOCTH MOWHO OYAET DOBOPHTE o 3HAUMTERbHbIX YCTOMYMBEIX
YIYUUEHUAK OMEPaulioHHol NeATe/IbHOCTH OaHKa B YacTH TeHepHpoBaHHA ONepauloHHEX
DGXOO0B, YCNGUHOTO YPEryUpPOBaHWSA NPOGIEMHLY EReOUTOB U nononepisaHKa
nokazareneil kanuTanMsaUMy Ha S0EKBATHOM YPOBHE. [TOSHUEHIHN PeRTIHHPOB MOXeT
TaK#e CROCCOCTBOBATH 3aB2pUEHME CHENKH Mo fNoxynke A «Easx Kassa Movas» Ha

OFHOASMEY HaMH YCIOBUIAHX.

Mel MOXEM NepecMOTpeTh NPOTHOE MO PelTHHI'aM SGaHra Ha «CTasHAbHEN» B TeucHUe
Omeraiiuny 12 Mecsues, ecnu He OyHeM oTmMeYaTh YAYUWeHna foKazarenel
ONEPALNOHHO! OeATENLHOCTI i1 KAYECT3& aKTHBEOE. HeraTusHoe peliTHHIOBOE AlCTBle
TaK¥e BO3IMOXHO, €CsH NPOTHOSIPYEMsll Hamil wosddruneHT RAC CHUZMTCH OO YPOBHA
MeHee 7% B pesynbTaTe TOro, HPO OGBEME NPOBMEMA MO KPEeBWUTaM 3HAUNTENLHO
NPEBEICAT [OKa3aTenit, npelyCMOTPEeHHBIE HAMIM Oaz0BLM CUSHaPMEL, M BCHENCTBHE
CLICTPOTD POCTa aKTHBOB, LM eclii oOBeauHenie ¢ AQ «BaHk Kassa Nova» okawxe7
DoNlee CHUINIbHOE HEraTHBHOS® BAMAHNIE Ha [MNoxkazaTend KaMUTanisauui, 4Yem Mbl paHee
omHAant. Kpotle TOro, Msl MOXeM NPEONDPUHSTL HEDAaTHBHOE PERTHHIOBOE HeRCTBUe,
€CNM npuieM K BEIBOAY O TOM, 4YTO NPaBUTENLCTEC GOJIee He OUSHMBAaEeT pons A0
«ForteBank» Kak BaxHy® Hng nonpepxaHiAs CTabURABHOCTH GAaHKOBCKOTDO CeKTopa M, kKak
CAeNCTBHE, He CyOeT CBOEBPEMEHHO MPeloCTaBlATE GaHKy SKCTPAORHAMHAPHYID

noanepiKy B CTPECCOBON OMHAHCOBOI CHTVauu,

AQ «BAHK UEHTPKPERWT»: TMPOTHO3
NMporto3s «CraGuabHLli» NO pefTuHPaM AD «BaHk UeHTpKpenuT» oTpaxkaeT Hame MHEeHHE O
TOM, 4YTO B OJurxahume 12 Mecaues npodiab OGit3HeC-PHCKOE M $UHAHCOEBRIE MoKa3aTein

DaHka B uLenAoMm OCTAaHYTCA CTabUMbLHEIMY,

Mel MokeM NpeAnpHHATE HEPaTHBHOE peliTHHIOBOS AeHCTBUEe B GRMEaiiume 12 mecauer s
CHydae 3HAUNTeNBEHOTO CHUREHMA NokasaTefel KanuTalM3auMHM SaHka, npi KOTOPOM
koaddpnumeHT RAC cHUSUPCA OO YPOBHA MeHee 3% BCNeACTBHE O0Jlee BLICOKMX, YeM Mol
o¥unaeM, TEMOOB POCTa KPeAWTHOTo NopTdefid, OTCYTCTBUA BAUBAHMI KanuDana co
CTOPOHE! akuUWOHEpa WM B CAYYae CYUECTBEHHODO YXYOWEeHMA KAYeCTBa aKTUMBOE B
CBA3K C GONbWMM 00BEMOM PECTPYKTYPHUDOBAHHEIKX KPEAUTOE. KpoMme Toro, se Moxeu
NPEenipHHATE HETAaTHBHOE DERTHHPOBOE NefiCTBME, eCNM NpuAeM K BHBOLY © TOM, YTO
NPaBUTE/NLCTBO 0OJNee HEe oOUeHWBAeT poJb AO «BaHk lenTpKpeaur» kak BaxHywo OAA
AOAREPXaHNA CTAaCUNBHOCTH GAaHKOBCKOIO CeKTOpPa M, Kkak CIelcTBHMe, He Syner

CBOSBPEMEHHO NPeNOCTABATE GaHKy 3KCTPACPHNMHAPHYIO MOOAEPXKY B CTPECCOBOM
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PaanuuHsie peiTunrossie AEHCTENA B OTHOWEHIH KAZAXCTAHCKUX GaKos B CBA3M CO CHIKEHUEM BEPORTHOCTH MOALEPHKN CO CTOROHS!
rocynapcraa

HUHAHCOBON CHUTYauMy.

Mel nonaraemM, 4YTe NO3MTUBHOE PeHTHHTOBOE OeiicTBie MafnOBEPOATHO B Onxkaliume 12
M2CALEB, HO BO3BMONHO B CHYYEE 3HAUMTENLHODO YEPelNeHna noxasarenai:
RanuTanusaumy GSaHka OnaromnapA BIMBAHMAM KanuTana L CYWeCTBEHHOMY YAYUUeHM©o
Nokasarensit ApuCBLHOCTH, PN KOTOPOM NOKA3aTeNRb RAC OyneT ycTONYNBO NpesLUaTh
7%,

AQ «ATOBAHK»: [IPOTHO3
lpor#os «CTadunbHeli» 0o pefiTiHran AQ «ATOBaHR OTparastT Hawe MHeHUEe o ToM, u4To
B Omixaiwie 12 Mmecsauer npoduie OUSHEeC-DIICKOB M prMascostie nokaszateny GaHka B

HeJIOM OCTAHYTCA CTaOMMbHbIMI.

Mel MOKEM MOHMSHTL DEATUHIN ATOBaHKka B Omuxanuie 12 MecAues, ecmt My Sypeu
oTMeuaTs HAaBfieHWEe Ha ero nokasartes QOHONPORAHIS ¥ JMMENOHOCTH LU

CyUeCTBeHHOe oclabAeHde KadecTaa EKTHEBOBE 1M Kanuranu3aumi GaHka.

llo3nTHBHOE pefTUHIOBOE HelicTBuE MAJNIOBEPOATHO B OMuisaiuie 12 mecAusB., OOHaKD Mu!
MOXEM MNOBHICHTL pefiTixry ATOBanka, ecin OyIeM OTMEYATH SHAULTENLHOS yAydueHie
Ka4eCTha AKTHBOB HO YPOBHA, CPABHUMOTO C NOKASATENAMI CONOCTaBMMeIX QUHAHCOBEY
SPTAHHM3AUMIL, I NOKABATEN KanHTanM3audl GaHxa YCoHISTos 1o YPOEHA, MRH KOTODPOM

kospduUwIIeHT RAC Oyhe? yCToiuMBO NpeBraTh 7%.

AQ «EBPABWICKMH BAHK»: [IPOT'HO3

TporHes «CrabuneHui» 0o pefifuHraM AQ «EBpasuiickuil Oanmy» oTpaxaeT Halle MHeHHe o
TOM, 4TO B Onmxaduwne 12 Mmecaues npodiie CGU3HEC-PUCKOBR M GIHAHCOBLE noxkasarenu
OaHKa B LeNoM OCTAHYTCHA CTaGWAbHEMM. Mbl Takxe nonparaeM, 4ro OGaHk CyneT W Hanee

NnonoepxMBaThL aleKBaTHLHE B HacTosAwmes BpeMA 3anackl AMKBHOHOCTH.

Mbl MOXEM MOHMBWTL PEeNTHHTM B ciiydyae Oojlee CYWeCTBEHHOIO, 4YeM Mbl OXUOAeM B
HacToAuee BpemA, YXYIOUSHHA ero noka3lareneii KanuTanu3alunn Wiy KauyecTBa aKTHMBOB.
HerarusHoe peitTunrosoe RelicTeue Takie MO#eT ChHTh MPEeONpUHATO B Ciaydae
SHAYMTEJNBLHOrO INaBJIEHMA Ha nokasaTehu GOHAMPOBAHUA M JIMKBUOHOCTHM, KOTOpoe MOoIno

Obl OOYCINOBUTE BHICOKUN PUCK nOedonTa.,
Ml MOXKEM MNOBRICHUTH PeATHHTH B Onuxaniemue 12 MecAaues B clydyae yCToHYMBODPO

YJYHWEeHMA KavyecTBa AKTUBOB K HPOQMHH PHUCKOB OO0 YPOBRHHA, CPaBEHUMODO ¢

NokasaTeNAMI CONOCTaBMMLIX GAHKCB, NpH KOTOPOM MNPOrHO3MDPYeMblit Kozdbuumnent RAC

WWW STANDARDANDPGORS. COM/RATINGSBIRECT 25 OEBPANA 2019 . 8



Pazrmvnbre PEATUHIOBLIR AEHCTENA B OTHOWEMMM Ka3AXCTAHCKX GAHKOB B CEAM CO CHIXEHUEM BePOATHOCLTH NOAJBPNRKY CO CTOPOHN

NpeBetCHl Cot 7%.

OMHCAHME PEMTWHIOB (FOMIOHEHTEH)
AQ «HaponHolft SaHk KasaxcraHa» |Xanslk BaHk)

KpemuTHEN! PDEATHHT 3MuTeHTa BEB/CTadunbHem /B

OueHra xXaparTepucTHr

COOCTBEHHOI KPenUTOCHOCOBHOCTH bb-

Baszoaril ypoBeH: peiiTHHIa b+

BuzHec-nosuuns Cunbrasa {+1)

Kanutanuzauua v NpuCEIIBHOCTS RnexBartHue (+1)

MosuuMAa 1o pHucky YMmepenHan (-1)

COHmMIPOBAHNE 11 JUKBUIHOCTE Briwwe cpesHero 1t amexeatHas (0}
Monnepxka +1

llonnepxxa OCT co CTopoHH rocymapcTsa 0
Noanepxka 3a cueT NOMNOAHWUTENLHOL CnocofHOCTH AGCOPCHPOBATE YORITKH C
MOMOUBID CYSODAMHMPOBaHHOMO KanuTajla O

MonaepxKa CoO CTOPOHLI TRYMHE!

Momnmepxka 3a CHCTEMHYID 3HAWIMOCTH +1

llononHuTeNbHEIE QaKTOPw 0

RO «Kaspi Bank»

KpenuTHEIT pelTHHD StiMTeHTa BB-/CTralunbHalit/B

OueHka SACP b

Bazoenll ypoBeHb peliTmura b+

EusHec~no3uumns AnexpaTHas (0)
Kanuramsauua 1 npuSeUie HOCTL YmepenHeie (0)

Mosuumra no pucky YmepeHHasa (-1}
PoHAMPOBAHNIE 11 NUKBUOHOCTE CpenHee 1 anmekBaTHaa (0)
Nonnepkka +1

Nonnepkka OCT' co cToOpoHB rocynapcrsa 0

llonnepxka 3a cuet? HONOMHUTENbLHON CNOCOBHOCTH abcopOupoBaTh YOLITKM C

WAWW STANDARDANDPCGORS COM/RATINGSDIRECT
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Faszrurimeie peiTuHroBse ASACTBUR B OTHOLSHHI KIAXCT. amcKix BaHKOB B CBAIN CO CHUMBHMEM BEPOATHOCTYH NORLEPNKMA CO CTOPOHE!
rocygapcraa

NoMOUBID CYOOPIMHHUPOBAHHOTO KanuTana
flonoepxka CC CTOPOHH TpyMnel

nonnepxrca 3a CHCTEMHYID 3HAUYMMOCTL

lononHNTeALHEE HaKTOPE!

AQO «ForteBank»

KpenuTHut peliTHHD suHTeHTa

OueHka xapakTepucTir cCoGCTBEeHHON
(SACP)

Bazosell ypoB2HL pelTHHIDa

KRpedOHTOCnoCOOHGCTI!

Busxnec~noziuina
Kanuranuzauua v npuSeiisHOCTL
Mozuuna no pucky

@OHIOMpOBAHIE N JHMKEBHOHOCTb

0

+1

B/MosuTIBHEE /B

bl

b+

YumepeHdaa (-1)
AfexBaTHeie (+1)
(-2}

Cpensiee 1 alerpaTHas

Cnabas
{0)

NMognepxra +1

loanepxka OCT co cTopoHH rocyHapcTea 0

Monfepxka 3a cueT AONONHUTENLHON CNoCOSHOCTH abcoplupoBaTes YOBITKH
C nomMouwel CcyGOpPEMHUPOBAHHODO KanuTana O

Nonuepxka CoO CTOPOHE Tpynmnsl 0

lloAoepxka 3a CHCTEMHYH SHAUIMOCTE +1

NononHuTensHele $akTopL 0

AQ «Bank lleHTpKpeaur»

KpeauTHbl pefTUHT sMUTedTa

OueHka SACP

Baszoseit ypoBeHb peliTuHDA
EuaHec-noznuusa
Kanuranusauns 1 npuGHNbHOCTE
Mosuuma no pucky

QOHOMPOBaHNE M JMMKBEMIOHOCTL
[fonnepxka

Nonmepxka OCT' €O CTOPOHH POCYNApPCTERA

Mlonnepxka CO CTOPOHLI TPYIIMNE

WWW.STANDARDANDPOORS COM/RATINGSDIRECT

B/CratGunsHeli/B

b-

b+

YmepeHHas (-1)
CnatGule {0)
YmepeHHana (-1)

CpenHee 11 anexksaTHas (0)
+1
0
0
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Paznmansie peATHHIOBbIe N2ACTBNA B OTHOLUGHMM K3IAXETaHOKIX GaHKkos B CBA3N CO CHUNEHWEM BEDORTHOCTH NOAREPKKH CO CTOPOHSE!
rocypapcrea

Monoepxka 3a CMCTEMHVID ZHAUYMMOCTL +1
Monmep¥ka 3a cueT AONONHUTENbHON CHOCOOHOCTI abCcopBUPOBRATE YOBITKM C

NoMSlb0 CYOOPAMHUPOBAHHATD KanuTana 0
flononHuTeNb HElE QaKTope
AQ «AT¢BaHk»
o C
KpenutTHelt pefTHHD susitesTa

B-/CratunsHetii /B B/HeratueHw/B

OueHra SACP

b- b-
Ba3oBeit ypoBeHs pefitiHIa
b+ b+

Busnec-noznuna

YMepeHHaa (-1) YMepeHHaa (-1}
KanuTasinzauma 1 npuSblibHOCTE

YmepeHHsle (0) YMapeHHpa ()
NMosuuna no pucky

Cnatas (-2) Cnatas (-2)

QOHAKPOBAHME M NMUKBMAHOCTE

CpenHee 11 apexpaTHasa (0) CpenHee 1t agexBaTHasa (0)
Mopnepxka

0 +1

Nonnepxka OCI' co cTOpPOHH rocynapcTea

0 0

Nonfepxka 3a cyeT AONONHUTENbLHO CNOCOOHOCTH

abcoptUPOBaTh YORITKM C NOMOULR CYyGOPHIHMPOBaHHOO KanuTana

0 0
Monnepxxa CO CTOPOHE DpRyNMbI

0 0
Monnepxka =a CUCTEMHYH 3HAYMMOCTL

0 +1

HononHuTenesHele GaxToph
0 0
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FasnnumHbIe pedTuHIoBsIe ReSiCTENA 8 OTHOLWEHM KB3AXCTBHCKNX OaHKOB B CEAIN CO CHUNEHNEM BEDOATHOCTI NOAJEPXKN CO CTOPOHL!

A0 «EBpasuitcruil Dauk»

KpenOuTHe pelTHHP >3MMTeHTa

Ho C
B-/Cradunuueii/B B/HeraTueHelii/B
CueHra SACP

b= b-

Mlonnepxra

0 +1

Nonnepxra OCT €O CTOPOHE TOCYHapcTBa
0 0
lloanepsxa 3a CYET NONOMAHUTENBHON CNOCOSHOCTII

a0CcopBHpPOBaTE YOBITKI C MOMOUL® CyOOPIOHHIPOBAHHODD KAIMTaNA

0 0
llonmep#xa CO CTOPOHE TPy

0 0
Mlennepska 3a CHCTEMHYID BHAaYMMOCTL

0 +1

HonofHiuTensHele dakTop:
0 0

KPHTEPWUM 14 CTATEM, WMEIOWHE OTHOWEHHE K TEME NYBAHKAUMK

KPUTEPHHU

* KpeAuTHHE pPefiTHHDIM N0 HAUMOHAJIBHEM Lt PeTHOHalbHEM WkanaM // 25 uwus 2018
I.

* CucTema pacueta KanuTana, CKOPPEKTUPOBAHHOTG ¢ YUeTOM pPHCKOB: MeToHnonorns
// 20 wiona 2017 p.

* B3auMOCBASE HOJIIMOCPOYHBY M KPaTKOCPOUHKIX pPelTUHI'OB: MeTonosorusa // 7
anpens 2017 r.

* M'uGpHIOHbE MHCTPYMEHTH OaHKOBCKON'G KanMTala u CYOOPANHUPOBAHHEE NOJITOBLIE
00A3aTeNnkCcTBa O3 BOBMOKHOCTH OTCPOUKM MIATEXA : MeTononorna M nonywmeHma
// 29 aumpaps 2015 r.

* KpuTepuu npucBoeHdusa peliTHHros rpynne opranusaumit // 19 HosGpa 2013 r.

* KonuuecTEeHHbe MOKa3aTeNu, MCNojb3yemue npK NOPUCBO&HMHM DelTUHIOR GaHKam:
Meronosorusa u menywenus // 17 mons 2013 o,

* KpuTepuu npucBoeHMs peliTHHIOB «CCC+», «CCC», «CCC-» 1 «CC» // 1 oOKTAODRA
2012 r.

* [pucBoeHUE pEeiTUHIOB GaHkaM: MeTomolorus u nonywenus // 9 HoaGps 2011 p.

* OUeHKM CTpPaHOBHIX M OTpacHeBbIx PICKOR OAHKOBCKOTO cekropa (BICRA):

rocynapcrea
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Paafuqssie pedtuHrogsie ASVICTBNA B OTHOLSHHM K3IBXCTAHTKUX BaHKoB 5 CBAIU CO CHIMEHHEM BepOATHOCTH NOAACPHKN CO CTOPOHL!
rocyaaperea

MeTononorua u nonymeHus // 9 HomOpa 2011 r,

Wcrone30Bane nporHosce M cnucka CreditWatch // 14 ceHTaSpa 2009 r.

CTATbLH

-

L

AO «ForteBank» — wpenurswit pefithhr // 21 nerabps 2018 r,

AQ «Kaspi Bank» = KpemuTHH peliTHHD // 14 nexaGps 2018 r,

PellTHHIN OOMHHANUATH KAZaXCTaHCKIX OaHKos NOOTBEDXASHE, HECMOTPS Ha
NOBHIIEHNE PHCKOB BaHKOBCKOTO cerktopa; pellTuHr A0 «Tengri Bank» noxiseH ao
«B-» BCnencTEMEe CHIReHMUS[ KanuTaauzauuu // 28 HeA0ps 2018 r.

AQ «ATOBaHE» — KPeoMTHHN peitvudr // 13 noatpa 201§ r.

AQ «Haponusii GaHr KasaxcraHa» (Xamsx BaHx) — KpeIITHLI peltTuxp // 22
orkTaAGpa 2018 r.

AC «BaHk UeHTpKpenonT» — kpeRHTHSI pefitndr // 27 aerycra 2018 p,

AD «EBpasuitcriil DaHK» — KpelnTHEI peifituHr // 21 asrycra 2018 r.

PEHTHHI-JIUCT

PelTHHDTY NOHH¥EHE!; NporHos nepecMoTpeH

AQ «ATOBaHx»
O &

FpenuTHell PEATHHD StMTeHTa

B-/Cratusbueni/B B/HerarnsHeii/B

PelITHHD MO HAUMOHARLHON WKaje
kzBB/=-=/—- kzBB+/--/-~

AO «EBpasuiiCkitit Gank»
Ho €

KpeOuTHEI PERTHUHD SMUTEHTA

B-/CraduneHeii/B B/HeraTuphsit /B

PellTuHr no HauvodanbHoB WKajle

k

zBB/--/~-- kzBB+/--/--

PEATHUHD CyOOPOMHMPOBAHHODPS OCMATA
ccc CCC+

PefITUHT CYOOPAMHUPOBAHHOTO HOOMDA

k

ZB+ kzBB-
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Pasfiiminbie pedTHHIOBEIE ABACTBNA B OTHOWEHMM KSIAXCTAHCKHX BAHKOS 8 CBRIN CO CHIHEHWEM BEPORTHOCTH NORAEPNKA CO CTOPOHD!
rocynapcrsa

PeATHHIN NoATBepXAeHH

A0 «BaHk lexTpKpenur»
EpenyTHul peiliTHHD suMTeHTa
B/CratuncHeii /B

PeliTUHT Mo HauMcHanbHoM wrane
kzBBB-/~-/--

AD «ForteBank»

KpenauTHelfl pelTIHD SMHTeHTA
B/TIO3UTHBHENT/B

PeliTHAT no HauMoHanLHOW wrane
kzBBB-/-=/--

PeliTHHT NPUOPHTETHEIC HeoBeCneyeHHOTo
B

PefiTuHD MPHMODHTETHOTO HeoGeCMNeYeHHOTO
kzBBE-

PeRTUHD CyOopOMHUDOBAHHODS HonPa

kzBB

nonara

oonara

A0 «Haponmuelfi Oank KazaxceaHa» |{Xanbik Banmk)

KpeouTHHA PpERTHHD SMUTeHTa
BB/Cratusb s /B

PefiTHHr MO HauloHanbHON wkane
kzA+/==/—-

PeftTHHI npuopHTETHOTO HeobGeCneyeHHOTO
BB

AQ «Kaspl Bank»

KpenuTHEI1 DEeATUHDI sMuTeHTa
BB-/CratuneHetit/B

PEHTUHT NO HaUMOHANMBHON wWwkale
kzd/-~/--

PEATUHT NPUOPUTETHOrO HEOoBECNeYeHHOTOo
BB-

nonpa

Hounra

PeliTHHT NpuoOpUTEeTHOI'0 HeobeCneueHHOTO OOJIra

kzh
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Paanuunsie PeATHHroskie gedcTena 8 OTHOLUSRUH KA33XCTARCKX BanKoB B CBAIN CO CHIDKEHEM BEPORTHOCTY ROAREDXKKY CO CTOPOHE
focyaapcrea

NEPEROL TONBKO B MHOOPMALUMOHHHEY, UENAY. laHuelfl nepeeca NPeHOCTABNASTCA B USNAX
Cofee TOUYHOIO M NOJHOTO MNOHHMAHUE Hallero oTyeTta Ha AHTNIHIICKOL H3bIKE,
ONyCGMMKOBAHHOTO Ha Hammx calirax http://www.capitalig.com u

http://wwv.standardandpoors.com, It TOMLxS B HEOOPMALIOHHO-CNPaBOYHEY Uenax.

HekoTopue onpemeneria, LCNOMNb3yemsle B 370M GTYETe, B YaCTHOCTH NpHMeHASMuEe
HaMil IUTA ONMCAHUA DPEeATUHTOBEIKX GAXTOPOR, MMEnT KOHKDeTHEE 3HAUYEHUA, KOTOpHE
NpuBEOEHbl B HalMX KPUTEPHAx. Taxum o0pa=oM, NogoSHbe ONPeOeNIeHitas NOMKHL OklT
MHTEPNPeTHPOBAHEl B KOHTEKCTE COOTBOTCTEVIONMA METOIONODHYECKMX cTaTell.
Kpnreptit, ucnonssyerwe npu OpPHCEOSHIN PeRTUHTOB, MOX¥HO HaNTW Ha caliTe

vwww . standardandpoors.com. [onHas HHOOPMAUMA © PeNTHHIAY NpenocTaBNARTCA
noanucunkxam RatingsDirect Ha noprane wwi.capitalig.com, Bce pefTuHIM, KOTOpbIE
3ATROHYTH HaHHBM PeliTHHIOBLEM HelICTBHEM, MOFHO HAMTH Ha ofuenocTynHoM peb-cafite
5P Global Ratings Wi .standardandpoors.com ¢ NoMOLb® MOMCKOBOTO OKHA «Ratings
search» B feBolt wacTi zKpadHa. Kpome toro, Bu momere NO2BOHWUTE OO OOHOMY M3
crnenywilny Tened¢oHos S&P Global Ratings: (44) 20-7176-7176 (Eeponefickan cnyxGa
NOnepkKN KaMeHToB) ! (44) 20-7176-3605 (Joumon); (33) 1-4420-6708 {Maprox) §

{49) 69-33-999-.225 (¢pankdypr)# (46) 8-440-5914 {Crokronem); 7 (495} 783-4009

{Mockepal} .
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Copyright @ 2019. S&P Global Market Intelligence. Bee nNpapa 3alMwens],

Mogudmkaunn, oBparhan paspaboTka, BOCIPGUIBEALHIE MW PACNPOCTPaHEHWE KOHTEHTA (8 TOM YHUCTNE PEATUHIOB, PEayMLTATOB
KPEANTHOTO HAMHIA W A3HHLIX O KPEAWTOCRACOGHOCTH, OUEHOK, MORENEN. KOMNLHTEPHLIX NPOrPAMM W MHBIX NPUNOKEHUA U BLIXOLHBIX
AAHHBIX, NONYYEHHBIX HA OCHOBE KOHTEHTA) MOMHACTLI0 MNKM YACTUMHD — B KaKoi 6! T0 HY Gbing hopME W Kakumu Bel TO HU Beino
cnocoBamy, a Takke ero xpaHeHue B 6a3ax [aHHLIX M NOMCKOBLIX CUCTEMax Baa NPEABAPUTENLHD RONYYEHHOTO RUCLMEHHOD PA3PEeILEeHUA
S&P Global Market Inlelligence unu ero adihnnpoBaHHeIX At (BMecTe — S&P Global) sanpewentl. HaaakonHoe uan
HECAHKLIMOHMPOBAHHOE WCNONL3oBaHHE KonTenTa 3anpeweHo. Komnanus S&P Global 1 Helasucumee NPOBAANEpE!, & TAIKE MX AMPEKTOpPA
AOMKHOCTHBE N3, BKUMOHEPE!, COTPYAHMKW MW areHThl (fanee — «CropoHsl S&P Global») He rapaHTUpyIOT TONHOCTS, RONHOTY,
CBoeBpeMeHHaCTL U NpNroAHOCTE KowteHTa, CToporsl S&P Global He HecyT OTBETCTBEHHACTY HIt 33 KaKue OWMGKY UAK yRyLLeHuA (no
HEOCTOPOXHOCTH U APYrX ODCTOATENLETAAX) HEJABMCHMO OT MX NPUHUHE, 33 NOCNEACTEWUA MCRONLIOBAHIS KoHTeHTa, a Takke 3a 3awmTy v
XPaHEHWE QaHHLIX, BBENEHHEIX NONL30BaTaneM. KOHTEHT NpeaocTaBnaeTca Ha yenoBuM «kak ecTen. CTOPOHB! S&P GLOBAL HE AIOT
HUKAKWX BEIPAYKEHHEIX UNK NOOPA3YMEBAEMBIX [ APAHTUN, B YACTHOCTU (HO HE TONLKO} FAPAHTUIA COOTBETCTBUA
HASHAYEHWIO AW NPUTOAHOC T K NCNONB30BAHUIO B KAKWUX-MUED MHBIX UENAX, FTAPAHTHUA OTCYTCTBUR
APOrPAMMHLIX OWWEOK U fECEKTOB, FAPAHTUI BECFIEPEBONHOR PABOTEI KOHTEHTA W EFO COBMECTUMOCTU C
NIOBbIMW HABOPAMKM ANANAPATHBIX MY NPOTPAMMHBLIX YCTAHOBOK, CTopoHb S&P Global ru npw kakux 0BCTORTENLCTRAX He
HECYT OTRETCTBEHHOCTW 33 NPAMBIE, KOCBEHHEIE, CNYYARHBIZ, NPUCYKAEMLIE B NOPSAKE HAKAIAHNS, KOMMEHCATOPHBE, WTpadHbie
onpenenaemste ocobeimu oBCTORTENBCTBaMY SEna yBuITHU 1 M3REPHKY, & TalKe 33 PacX0AbLl HA ONNAETY HPUAMHESKUX YCAYT 1 ylueps
{BKMIONaR yAYLIEHHBIR AOXCH, YRYWEHHYIO BbIfOAY U CXPBITBIE MIREPKKN MM YERITKH, APUYMHEHHBIE NO HEOCTOPOXHOCTI), CBAIAHHIE €
kakum Gkl To WU Bbino cnonbacaanuem KonTewTa, — pawe Byaysm npeAyNPemIEHHEIMM O BOIMOMHOCTY TaKUX NOCNEACTEMN.

Pe3ynsTatel KREAUTHONO BHANK3a W APYTMX BULOB aHANMAA, BKNOYAN PEATUHIU W YTEERMAEHNA, COAEPHALLMECH B KOHTEHTE, NpeacTaEnsoT
CoBOA MHEHURA, NPUYEM MHEHUS Ha AaTy WX BEIPEMEHNA, 11 HE ABNAKTCA KOHCTaTauven dakta MHenus S&P Global Marke! Intelligence
UCCREAOBAHNA, W NOATEEMKASHWA PEHTUHA (ONUCAHHBIE HAKE) HE RBNAKITCA PEKOMEHARUNER NOKYNaTe, YASPHUBATL HO NOraweHus unK
NPUAaBaTs kakue-nbe uenHsle Symarn NGO NpuHUMaTL Kakue-nnbo MHBECTULIMOHHEIE PELSHWSA 1 HE KACANOTLA BONMPOCa NPUrQAHOCTH ToH
UMK MHo UenHon Bymaru, S&P Glabal Market Intelligence He obnzyetcn oGHOBNATL KOHTEHT nocne nyGRuKaLmMi B TOW Uiy MHOG thapme (Tom
urm uHoM hopmate). MonaraTeca Ha KoHTeHT He CNEAYeT, NOCKOMBKY OH HE MOXET 3aMEHWTL COBORA 3HAHUA. COCOBHOCTE CYAEHUA M ONBIT
NONs30BaTeNA, Er0 MEHBAKMEHTA, COTPYAHWKOR, KOHCYNBTAHTOB U (MMM} KAMEHTOR BO BpEMA APUHATUA WHBECTULMOHHEIX M WHLIX BHaHec-
pelnenuit, S&P Global Market Intelligence ne sbinonuser DyHRUMM UAYUMAPUSA UAK MHBECTULMOHHORO KOHCYNBTAHTA, 33 UCKMIGYEHUEM
Cnyvaes perucTpaunm B kavecTee Takosoro, S&P Glabal Market Intelligence NONYH3AET MHHOPMELMIO U3 UCTOYHUKDE. ABAAKWMWXCA, NO &0
MHEHII, HAREHHLIMI, HO HE NPOBOAUT ayAuT it He Geper Ha ceBA 0BA3aHHOCTL NO NPaBEAEHNID BCECTOPOHHER NDOBEPKN UNU HE3ABUCUMONM
BEPUGIMKALMM NENYHaeMOn MHBOPMaLMn. MaTepuant!, UMEIWNE OTHOLEHME K KPeAWTHEIM PEATUHMEM, BKNIOYAR NERUOANYECKUE
0G0CHOBAHMS KPEAUTHBIX PETUHICE W COOTBETCTBYHWNE NONHLIE OTHETHI (HO HE TORLK 3TH BUALI NYBRMKaUMA), MOryT nyOnuKoBaTLEA NO
PA3HBIM NPUHKMHAM, HeoBRIaTENEHO 33BUCAILYMM OT AelicTBNR PeiiTUHIOROMD KOMUTETA,

HekoTopee enawl AentensHocTy Guanec-nogpasnenequ’ S&P Global ocywecranawTcs pasnensHo Ans ofecneqsHun ¥X He3aBUCMOCTH ¥
oBvextusHocTi. MNoaToMy ogHu Gruaec-noppanenenns S&P Global MOryT pacnonarate MH(OPMaUMEN, KOTOPON HET ¥ APYTVX Bu3Hec-
noapasnenenui. B S&P Global neiicTeyior npasuna v npoueaype npeAHaMaYeHHeIe AnA obecneyeHns KOHPMABHUMANBEHOCTI
OfDEASRENKON HENYBNMUYHOR UHIIOPMALWM, NOAYHAEMON B XOAE KAKAOrD AHANUTUYOEKOD npouecca,

S&P Global Ratings He npuHUMaeT kakoro-nubo Y48CTUA B NCArOTOSKE M CO3NAHUN KPEAUTHLIX oLeHoxk SEP Global Market Intelligence Ana
Pasm-eHs MOAEenei KReAUTHLIX OLEHOK BEPOATHOCTY fedonTta S&P Global Market Intelligence oT KpeAWTHLIX PERTUHIOB, NPUCBANBACMBIX
S&P Glabal Ratings, ucnonsayercs GykeeHHoe 060IHAUEHUE B HUKHEM perucTpe,

S&P Global moxet nonyyars BosHarpaxaeHve 3a NPUCBOSHUE PEATHHIOB M ONPEASNEHHLIE BUALI KDEAUTHOMO aHanuza. Kak Npaevno, oHp
BEINNAYMBAETCA IMUTEHTAMM UNM BHAEPPARTERaMMW LIEHHKIX Gymar, @ TalKe AOMKHUKaMU No oBAIaTenscTaam, S&P Global octaenser aa
co50i NPAB0 Ha PACNPOCTRAHEHVE CBONX MHEHNI 1 BHANUTHYECKUX marepuanos. NySnudHble peATUHIM U aHaNUTUYECKUE Mmarepuanc S&P
Global nyBnukyioTen Ha Beb-catitax — www standardandpoors.com {gocTyn — Gecnnarhuin). a Takke www ratingsdirsct.com
www.globalcreditportal.com (nocTyn no NOANUCKE), HO MOTYT PACNPACTPAHSTLCA U APYTUMY COCOBaMM. B ToMm Yucne vyepea nybnukayum SEP
Global n He3aBncUMEX gUCTPUBLIOTOPOR. [ononHUTENLHYID HHEOPMALMIO, KACAIDLLYIOCA CTONMOCTI PEATUHIOBLIX YCAYF, MOKHO NONYYNTE
no anpecy: www.standardandpoors.comiusratingsfees.
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