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itchRati ngs

FITCH DOWNGRADES TSESNABANK TO
'B', AFFIRMS 5 OTHER KAZAKH BANKS

itch Ratings-Moscow/London-20 December 2016: Fitch Ratings has downgraded the Long-

erm Issuer Default Ratings (IDRs) of Tsesnabank (TSB) to 'B' from 'B+' and affirmed the Long-
erm IDRs of Kazkommertsbank (KKB), Halyk Bank of Kazakhstan (HB), ATF Bank, Bank
entercredit (BCC), and Subsidiary Bank Sberbank of Russia JSC (SBK). The Outlooks are
table. Fitch has also affirmed one of HB's domestic subsidiaries, JSC Halyk Finance (HF) with a
stable Outlook and maintained its other, Altyn Bank JSC (AB), on Rating Watch Positive (RWP).
full list of rating actions is at the end of this rating action commentary.

he banks' Long-Term IDRs are driven by their Viability Ratings (VRs), except SBK whose Long-
erm [DRs reflect Fitch's view of potential support from its parent, Sberbank of Russia (SBR;
BB-/Stable).

EY RATING DRIVERS - IDRS. VRS, NATIONAL RATINGS

ALYK BANK OF KAZAKHSTAN

he affirmation of HB's Long-Term IDRs at 'BB' and VR at 'bb' reflects its strong franchise, solid
rofitability and capitalisation. The bank's liquidity cushion is large and refinancing risks are
imited, in Fitch's view. At the same time, the elevated levels of HB's problem and potentially
roblematic loans as well as the broader scope of risks inherent in Kazakhstan's operating
nvironment still constrain HB's ratings.

itch's view of HB's sizeable, albeit stable, problem exposures is based on the bank's non-
erforming loans (NPLs; loans overdue by more than 90 days) and non-overdue loans which were
estructured as otherwise they would have defaulted, comprising 11% and 6% of gross loans,
espectively, at end-3Q16. These were only slightly changed from 10% and 8% at end-2015. while
overage of these loans by impairment reserves remained a reasonable 71% at end-3Q16.

dditional asset quality risks stem, in Fitch's opinion, from HB's significant lightly reserved
oreign currency loans, at 25% of gross loans at end-3Q16. These were not classified in either of
he problem categories but a material part was provided to borrowers without foreign currency
evenues before the last year's devaluation of the tenge.

t the same time, HB retains the strongest loss absorption capacity among large Kazakh banks due
o its solid pre-impairment profitability and a large buffer of core capital. The bank's annualised
re-impairment profit, at 7% of average loans in 9M 16, was supported by its low funding costs

nd decent fee income streams. The ratio of HB's Fitch Core Capital (FCC) to FCC-adjusted risk-
weighted assets was 19% at end-3Q16, up from 18% at end-2013. supported by HB's limited loan
prowth and its return on average equity at a high 23%.

B's liquidity is also the strongest among the peers given its liquid assets of 35% of liabilities at
nd-3Q16 compared with the Eurobond repayments in 2017 of only USD0.6bn or 5% of liabilities.

AZKOMMERTSBANK

he affirmation of KKB's 'CCC' Long-term IDR and 'cce' VR reflects Fitch's view of the bank's
ignificant distressed assets and modest loss absorption capacity. Positively, KKB's ratings factor
n its recent track record of foreign debt repayments in a relatively stressful environment, and its
ufficient liquidity relative to the Eurobond payments forthcoming in 2017.



itch's view of the weak asset quality is driven by KKB's large loan exposure to BTA., its former
ubsidiary currently operating as a distressed asset manager, equalling half of KKB's loans or 6x
CC atend-1H16. Fitch expects only modest cash recoveries from this portfolio in the foreseeable
uture despite the exposure being reported as performing.

KB's NPLs comprised 10% of gross loans at end-3Q16. or 25% of non-BTA loans, and were
ully covered by impairment reserves. Nevertheless, a further 10% of gross loans represented
otential risks for the bank as these were foreign currency loans mostly provided to unhedged
OITOWers.

he bank remains structurally loss-making adjusting for uncollected accrued interest income (60%
faccrued interest in 1H16) and other low-quality items, and Fitch does not expect this to reverse
uickly as a result of new lending. KKB reported net interest income and pre-impairment profits of
% and 3% of average earning assets, respectively, in 1H16. However, excluding uncollected loan
nterest, fair-value and currency gains, these results were negative, at 0.2% and 1.2%, respectively.
ith the same adjustments KKB's reported net income (ROAE of 23%) would have been a loss of
6% of average equity despite the low loan loss provisions on the BTA exposure.

he FCC ratio was a modest 8.5% at end-1H16, relative to potentially high provisioning
equirements on impaired and potentially problematic foreign currency loans and loss-making core
erformance. KKB's regulatory 9.3% core Tier 1 and 10.0% Tier 1 ratios at end-October 2016

ere slightly below the 9.5% and 10.5% minimum regulatory capital ratios, including buffers,
xpected to come into effect in 2017. However, Fitch expects KKB to meet the requirements by
nd-2016 provided that its provisioning policies and the de-facto regulatory forbearance remain
nchanged.

“itch views positively the bank's extensive track record of repayments on senior and subordinated
urobonds, including USD0.2bn subordinated notes and USD0.4bn senior Eurobonds during 2016.
he November paydown reduced KKB's liquidity but Fitch believes it remains adequate relative to
017's Eurobond repayments. KKB's high funding concentration and instability of one of its largest
epositors are moderately negative.

SESNABANK

he downgrades of TSB's Long-Term IDRs to 'B' from 'B+' and its VR to 'b' from 'b+' are driven
y Fitch's view of the bank's deteriorating asset quality and profitability while its capitalisation
emains only moderate. Positively, TSB's ratings consider its recently improved liquidity and the
ecord of it accessing financing from quasi-state sources and state-controlled companies.

SB's NPLs and restructured loans at 6% of gross loans and 6%, respectively, at end-3Q16
emained largely unchanged from end-2015. However, higher asset quality risks stem from TSB's
arge volume of foreign-currency loans reported as non-impaired (61% of gross loans at end-3Q16)
' which about a third (mostly related to early-stage real estate) appears to have not fully serviced
rincipal or interest in 9M16, suggesting these might have turned impaired.

SB's annualised pre-impairment profit weakened to 3% of average loans in 9M16 from 4% in
015. Adjusting for uncollected accrued interest, fair-value and currency gains, it fell to a loss
1% from 1.4%. Despite being supported by lower provisions, at 1% of average loans in 9M16
nd 2% in 2015 the bank's ROAE dropped to 8% from 16% due to lower currency gains. Fitch

stimates that, excluding the low-quality income items, TSB would potentially have net losses of
12% in 9M16 and 7% in 2015.



apitalisation also provides only modest loss absorption capacity relative to potentially high
rovisioning requirements. TSB's FCC ratio slightly improved, to 8.8% at end-3Q16 from 6.8% at
nd-2015, as a result of an additional share capital injection and low loan growth.

SB's liquidity profile improved due to recently strong local currency funding inflows as liquid
ssets grew to 22% of liabilities at end-3Q16 from 13% at end-2015. This was further supported by
stable share of long-term liabilities, at around two-thirds of total liabilities at end-3Q16.

ANK CENTERCREDIT

he affirmation of BCC's Long-Term IDRs at 'B' and VR at 'b' reflects the bank's still significant
roblem loans, modest capitalisation, and moderate performance. The ratings benefit to a degree
rom BCC's lower than peers' foreign currency lending (mostly already recognised as impaired),
table and improving domestic deposits base and its improved liquidity position.

CC's NPLs reduced to 13% of gross loans at end-3Q16 from 17% at end-2015 due to loan write-
ffs as well as transfers to an SPV (4% of gross loans at end-3Q16) and restructured loans remained
12%. NPLs and restructured loans were only moderately provisioned by 44% at end-3Q16

eaning continued impairment charges are probable. Lower foreign-currency lending, at 22% of
ross loans at end-3Q16, half of which was already recognised as impaired, make BCC's potential
dditional asset-quality risks more limited compared with its 'B' category peers.

itch views the FCC ratio of 7.3% and regulatory core Tier 1 ratio of 7.7% at end-3Q16 as modest
elative to potential further provisioning requirements of BCC's NPLs and restructured loans (1.6x
CC net of total impairment reserves) and non-impaired foreign-currency loans at 1.4x FCC.
ybrid and subordinated debt, equalling a sizeable 7% of risk-weighted assets, could serve as an
xtra buffer in case of failure.

CC's net interest income fell to 2% in 9M16 from 4% in 2015 due to higher funding costs. Pre-
impairment profit weakened to 2% of average loans from 4%. Excluding uncollected accrued
nterest, fair value and currency gains, it fell to a modest 1% from 3%. The pre-impairment profit
vas almost fully consumed by loan loss provisions as the reported ROAE remained at a modest 4%
n 9IM16 after 3% in 2015.

iquidity remains comfortable with liquid assets covering a high 27% of liabilities at end-3Q16.
s a result of BCC's repayment of NBK's funding recently its non-deposit funding sources fell to
nsignificant levels.

TF BANK

he affirmation of ATF's Long-Term IDRs at 'B-' and VR at 'b-' reflects the bank's persistently
eak asset quality, low capitalisation and only modest core profitability. Fitch believes ATF is
Iso exposed to relatively high liquidity risks considering the possible deposit outflows, partially
itigated by its currently large liquidity cushion.

PLs remained largely unchanged, at a high 22% of gross loans at end-9M 16, while restructured
oans decreased slightly, to 17% from 23%. due to property foreclosures and loan write offs. Loan
mpairment reserves covered NPLs and restructured exposures by a moderate 41% at end-3Q16,
mostly relating to a large part of fully provisioned legacy NPLs. In addition, about one-third of
ross loans at end-3Q16 were in foreign currencies. Although reported as non-impaired, Fitch
elieves most of these loans represent a source of high impairment risk for the bank.

he FCC ratio slightly improved, to a moderate 9.8% at end-9M16 from 7.4% at end-2015, due

o limited new lending. However, Fitch still views capitalisation as weak given the high downside
isks in unreserved problem loans (2.0x FCC at end-3Q16), non-impaired foreign-currency loans
1.1x FCC), as well as potentially high valuation risks relating to ATF's foreclosed property (1.2x
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CC). Subordinated debts at 10% of risk-weighted assets at end-3Q16 provide a moderate loss
bsorption cushion for senior creditors in case of failure.

re-impairment profit remained stable, at an annualised 3% of average earning assets in 9M16.
xcluding the uncollected accrued interest, fair value and currency gains, it fell to a slim 0.7%
rom 2% in 2015. ROAE remained at a low 6% as most of the pre-impairment profits was utilised
or creating reserves.

iquid assets built up to a high 37% of liabilities at end-3Q16 from slightly over 20% at end-2015
espite USD0.3bn Eurobond repayment during 2016 with no senior or dated subordinated
utstanding Eurobonds currently remaining. However, Fitch believes deposits of ATF's largest

epositor, 18% of liabilities at end-3Q16, could be highly unstable representing significant risks for
he bank.

B SBERBANK OF RUSSIA

he affirmation of SBK's 'BB+' Long-term IDRs and '3' Support Rating reflects Fitch's view of the
oderate probability of potential support from the parent bank based on the strategic importance of
he CIS region for SBR and the small size of SBK relative to its parent.

he affirmation of SBK's VR reflects Fitch's view that its credit profile is still consistent with the
b+ level, mainly thanks to the ordinary benefits of support from SBR as well as still decent core
rofitability and comfortable liquidity, despite the recent continued weakening of asset quality and
apitalisation.

BK's NPLs continued increasing, to 11.5% of gross loans at end-3Q16 from 8% at end-3Q135,
vhile restructured loans surged to 37% from 27%. Loan impairment reserves improved only
lightly to 9% from 7% of gross loans for the period. SBK plans to raise reserves significantly in
017, but Fitch understands that this might not be sufficient as additional non-impaired foreign-
urrency loans, equalling 14% of gross loans at end-3Q16, could add to the bank's problem
Xposures.

BK's performance remains solid as [FRS pre-impairment profit improved to an 6% of average
oans in 9M16 from 5% in 2015 (4% from 3%, respectively. if uncollected interest earnings, fair-
alue and currency gains were excluded) as annualised operating expenses fell by 20%. ROAE also
lightly improved to 6% in 9M16 from 2% in 2015 due to moderate loan loss provisions.

he FCC ratio slightly improved, to 11.8% at end-3Q16 from 9.3% at end-2015, due to limited
ew lending but remain weak compared with potentially high provisioning requirements for

nreserved impaired loans (1.8x FCC) and potentially problematic foreign currency loans (0.6x
CE).

iquid assets coverage of liabilities of 35% at end-3Q16 has remained stable in recent months
espite significant outflows of non-retail deposits. An unutilised credit line available from the
arent of 18% of SBK's liabilities at end-3Q16 would make unexpected funding outflows more
anageable for SBK.

B'S SUBSIDIARIES

LTYN BANK

he RWP on AB's 'BB' IDRs and 'A+(kaz) 'National Long-Term rating reflects the upside potential
or these ratings from an acquisition of a 60% equity stake in the bank by China Citic Bank (CCB;
BB/Stable) in 2017. Fitch also expects that AB would be supported, if needed, by HB, which
urrently owns 100% of AB's ordinary shares. HB signed a memorandum of understanding with
CB in November 2016.



itch has not assigned AB a Viability Rating given the evolving business model following AB's
cquisition by HB in 2014 and potential further transformations after the change of its controlling
hareholder.

ALYK FINANCE

F's 'BB' Long-term IDRs are aligned with the ratings of its parent as Fitch considers HF a core
ubsidiary of HB. This opinion is based on HF's prominent market positions in investment banking
nd brokerage services to domestic clients and significant potential reputational risks for HB

hould its subsidiary default on obligations. HF's moderate size at 1% of HB's total assets at
nd-3Q16, and its healthy balance sheet make it relatively easy to support.

EBT RATINGS

enior unsecured debt ratings are aligned with Long-Term IDRs based on average recovery
xpectations. Recoveries for senior creditors of defaulted Kazakh banks (typically in the 30%-50%
ange) have depended on the extent to which the authorities supported banks' restructurings with
apital injections, and so were essentially the outcome of political decisions.

ated subordinated debt ratings are notched down by one level from the banks' Long-Term IDRs.
he perpetual debt ratings of KKB, BCC and ATF are rated two notches lower, reflecting greater
on-performance risk and more limited recovery expectations. Kazakh banks' subordinated issues
o not currently envisage any formal loss absorption triggers, but in Fitch's view would be likely to
bsorb losses if in the regulator's view the bank had ceased to be viable.

UPPORT RATINGS (SR) AND SUPPORT RATING FLOORS (SRES)

itch's baseline SRF for domestic systemically important banks at 'B-' reflects the agency's view
hat large-scale capital support would be unlikely to be forthcoming for any Kazakh commercial
anks, given the history of defaults by systemic banks and other institutions. Nevertheless, Fitch
xpects most banks in Kazakhstan to continue benefiting from liquidity and other financial
ssistance provided by the state and quasi-state sources.

B's SRF of 'B" and SR of '4' reflects its exceptionally high systemic importance, based on its large
7% deposit market share and by far the largest regional branch network, which in addition to its
olid political connections make moderate state support possible.

KB's 'No Floor' SRF is based on Fitch's expectations that support from the Kazakh authorities in
he amount sufficient to address the bank's large asset quality and capitalisation problems without
enior creditors facing losses remains unreliable.

RFs of 'No Floor' and SRs at '5' of TSB, ATF and BCC reflect these bank's moderate market
hares, from 6% to 9% of system deposits at end-3Q16 and, therefore, these banks' non-systemic
tatus.

ATING SENSITIVITIES

DRS, NATIONAL RATINGS AND SENIOR DEBT

he VR-driven Long-Term IDRs would mainly be sensitive to changes in the banks' asset
uality and capitalisation parameters. Significant liquidity deterioration and weakening of core
rofitability would be negative.

he Long-Term IDRs of SBK and HF would likely change in tandem with the ratings of their
espective parents. AB's ratings could be upgraded upon its acquisition by CCB which may take

ore than six months to complete.

ebt ratings would change with their respective anchor ratings.]



he rating actions are as follows:

B

ong-Term Foreign and Local Currency IDRs: affirmed at 'BB'": Outlook Stable
hort-Term Foreign and Local Currency IDRs: affirmed at 'B'

iability Rating: affirmed at 'bb'

upport Rating: affirmed at '4'

upport Rating Floor: affirmed at 'B'

enior unsecured debt: affirmed at 'BB'

KB

ong-Term Foreign and Local Currency IDRs: affirmed at 'CCC'

hort-Term Foreign and Local Currency IDRs: affirmed at 'C’'

iability Rating: affirmed at 'ccc'

upport Rating: affirmed at'5'

upport Rating Floor: affirmed at 'No Floor'

enior unsecured debt long-term rating: affirmed at 'CCC'"; Recovery Rating at 'RR4'
enior unsecured debt short-term rating: affirmed at 'C'

ated subordinated debt: affirmed at 'CC'"; Recovery Rating at 'RR5'

erpetual debt: affirmed at 'C': Recovery Rating at 'RR6'

SB

ong-Term Foreign and Local Currency IDRs: downgraded to 'B' from 'B+'; Outlook Stable
hort-Term Foreign and Local Currency IDRs: affirmed at 'B'

ational Long-Term rating: downgraded to 'BB+(kaz)' from 'BBB-(kaz)': Outlook Stable
iability Rating: downgraded to 'b’ from 'b+'

upport Rating: affirmed at '5'

upport Rating Floor: affirmed at 'No Floor'

enior unsecured debt: downgraded to 'B' from 'B+': Recovery Rating at 'RR4'

ubordinated debt: downgraded to 'B-' from 'B'; Recovery Rating at 'RR5'

TF

ong-Term Foreign and Local Currency IDRs: affirmed at 'B-'": Outlook Stable
hort-Term IDR: affirmed at 'B'

ational Long-Term rating: affirmed at 'BB-(kaz)': Outlook Stable

iability Rating: affirmed at 'b-'

upport Rating: affirmed at '5'

upport Rating Floor: affirmed at 'No Floor'

enior unsecured debt: affirmed at 'B-'/'BB-(kaz)": Recovery Rating at 'RR4'
ated subordinated debt: affirmed at 'CCC'; Recovery Rating at 'RR5'

erpetual debt: affirmed at 'CC'; Recovery Rating at 'RR6'

BK

ong-Term Foreign and Local Currency IDRs: affirmed at 'BB+'; Outlook Stable
hort-Term IDR: affirmed at 'B'

ational Long-Term rating: affirmed at 'AA-(kaz)'; Outlook Stable

iability Rating: affirmed at 'b+'

upport Rating: affirmed at '3’

enior unsecured debt: affirmed at 'BB+/'AA-(kaz)'

ubordinated debt: affirmed at 'BB'/'A+(kaz)'

L

ong-Term Foreign and Local Currency IDRs: affirmed at 'B'; Outlook Stable
hort-Term IDR: affirmed at 'B'

ational Long-Term rating: affirmed at 'BB+(kaz)'; Outlook Stable



iability Rating: affirmed at 'b'

upport Rating: affirmed at 'S’

upport Rating Floor: affirmed at 'No Floor'

enior unsecured debt: affirmed at 'B'/'BB+(kaz)': Recovery Rating at 'RR4'
ated subordinated debt: affirmed at 'B-'/'BB-(kaz)"; Recovery Rating at 'RR5’
erpetual debt rating: affirmed at 'CCC'; Recovery Rating at 'RR6'

B

ong-Term Foreign and Local Currency IDRs: 'BB'; maintained on RWP
hort-Term IDR: 'B'; maintained on RWP

ational Long-Term Rating: 'A+(kaz)'; maintained on RWP

upport Rating: '3'; maintained on RWP

1F

ong-Term Foreign and Local Currency IDRs: affirmed at 'BB'; Outlook Stable
hort-Term Foreign and Local Currency IDRs: affirmed at 'B'

upport Rating: affirmed at '3'
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Fitch nonnsuno peiitunr Llecnadanka 1o ypoBast «B» u noarsepan/io
PEHTHHIY NHATH APYIUX Ka3aXCKUX OAHKOB

(nepesod ¢ aneniickoeo A3bIKa)
Fitch Ratings-Mocksa/Jlongon-20 nexabpst 2016 r. Fitch Ratings nonusuio poarocpousbie
peiituaru negonra smutenra («PJ/19») llecnadanka ¢ ypoBHs «B+» 1o «B» W moarsepamio
nonrocpounbie PJID Kaskommepudanka («KKb»), Hapomnoro banka Kazaxcrana, AT®Banka.
banka IlentpKpemut («bLIK») u Jlouepnero Oanxa AO «Coepbank» (Kaszaxcran) («/Ib AO
COepbankx»). Ilpornoz mo peiitunram — «Craduiasneiiy. OxHospemenHo Fitch moxrsepauio
PEHTHHIH OJIHOM M3 Ka3aXCKUX AouepHUX cTpykTyp Hapoanoro banmka Kaszaxcrama, AO Halyk
Finance («HF»), co «CtabuibHbIM» MPOrHO30M H OCTABMIIO PEHTHHIM APYroil crpykrypbl, AQO
Altyn Bank («AB»), B cnucke Rating Watch «IlozutuBHbIi». [ToHBIH CHOHCOK PEHTHHIOBEIX
JIEHCTBUI NPHBEIEH B KOHIIE 3TOr0 COOOLICHHS.

Honrocpounsie PJ1D GaHkoB 00yclIOBI€Hbl UX PeHTHHraMH YCTOMUHBOCTH 3a MCK/ItOYeHHeM JIB
AO|CoepOank, ubn nonrocpounsie PJ19 orpaxkator muenue Fitch o motenumansnol nouiepixke ot
matepuHckoro Coepbanka Poccuu («BBB-»/niporuos «CtaduibHbINY).

OCHOBHBIE PEUTHUHI'OBBIE ®AKTOPBI: PJID, PEUTHUHIU YCTOWUYUBOCTHU.
HAITMOHAJIBHBIE PEMTUHI U

HAPOJIHBIM BAHK KABAXCTAHA

[oxareepxkaenune poarocpounsix PJ1D Hapoauoro banka Kasaxcrana na yposue «BB» u peiitunra
yeroiunBocTi «bby oTpakaeT CHIIbHBIE PBIHOYHBIC IMO3UIMH OAHKA, €ro BLICOKHE MOKA3aTelu
BIIBHOCTH W KanuTaau3zauuu. [lo muenuwo Fitch, on umeer Gonblioil 3anac NHKBHIHOCTH H
OrPAHHYCHHbBIE PUCKH peDHHAHCHPOBAaHMA. B TO ke BpeMms MOBBILICHHBIC YPOBHH MPOOIEMHBIX U
MOTEHIHAIBHO TPOOIEMHBIX KpeAMTOB y OaHKa, a Takke Oosiee IIMPOKHIi CHEKTP PHUCKOB.
CBOHCTBEHHBIX OIepaloHHON cpese B KazaxcTaHe, MPOIOIKAIOT CAEPIKUBATE €r0 PEHTHHIH.

Meuenune Fitch o 3HauuTenbHBIX, XOTS M CTAOHIBHBIX. MPOOJEMHBIX KPEIMTaX OCHOBAHO HA
HepabOTAIOIIMX KpeauTax (¢ npocpoukoi Gomee 90 mHeit) H HENMPOCPOUEHHBIX KPEANUTAX, KOTOPHIE
OBUTH PECTPYKTYPUPOBAHbL WHa4ye 10 HUM ObLT Obl gonyineH aedonr: 11% u 6% oT BaIOBBIX
KpeuToB Ha KoHel 3 KB. 2016 r. COOTBETCTBEHHO. DTH YPOBHH JIMIIb HEMHOTO OTJIHYAKTCH OT
nanfpIX Ha koner 2015 r. (10% wu 8% cOOTBETCTBEHHO), B TO BpeMsi KaK MOKPBITHE FTHX KPEIHTOB
pe3¢pBamH oJ1 00ECIIeHEHHE 0CTaBAIOCh Ha IPHEMIEMOM ypoBHe B 71% B KoHlle 3 kB. 2016 .

JloTioIHMTEIbHBIE PHCKH [UTS KQUuecTBA aKTHBOB, Kak nojaraet Fitch, cBs3aHbl co 3HAUNTEILHBIMU
ciabo3ape3epBHPOBAHHBIMU BAOTHBIMU KpeauTtaMu Haponnoro banka Kaszaxcrana: 25% BajioBbix
KpeJMTOB B KOHIE 3 KB. 2016 r. OHu He ObLTM OTHECEHBI HU K OJHOM W3 KAaTeropHit MpodIeMHbIX
KPEIUTOB. OJIHAKO HX 3HA4YHMTE/IbHAas 4acTh ObUla NpPeJOCTaBIeHA JI0 JIEBAIbLBAIMM TEHIe B
[POLLIOM IOy 3aeMIlMKam 0e3 I0X010B B HHOCTPAHHON BaJIOTE.

B 1o ke Bpemsi OaHK COXpaHSET CaMylo CHIIBHYIO CIOCOOHOCTH abcopOHpoOBaTh YOBITKH CpejiH
KPYHMHBIX Ka3aXCKHX OaHKOB BBHIY €rO BBICOKOH NMPUOBUILHOCTH 10 OTYHC/ICHHH B pe3epBbl 101
obe¢LeHeHHe 1 OOJILLIOrO 3anaca OCHOBHOIO KanuTaia. [Ipuobiis Ganka B roJJ0BOM BBIPAKEHHH 110
OTYHCIIEHHH 110/1 0DecueHenne (7% oT cpeHHUX KpeauToB 3a 9 mec. 2016 r.) noakpemsach ero
HHU3KOH CTOMMOCTBIO (OHIHPOBAHUS U XOPOIIHM KOMHCCHOHHBIM J10X070M. Ilokasarens
OCHOBHOT'O KarnuTana 1o mMetoaonoruu Fitch k akTuBaMm, B3BEIIIEHHBIM ¢ y4€TOM PHCKA, COCTABIISI
B KoHIle 3 KB. 2016 r. otHocuTenbHO 18% B Konme 2015 r. M NOAKPENIAICA OTPAHHYCHHBIM
POCTOM KpeTHTOBAaHHS y OaHKa M €r0 BBICOKOH JI0XOIHOCTBIO Ha cpeauuii kanutan (ROAE) B 23%.
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Jlugksuanoere  Hapoanoro banka Kaszaxcrana Takike sBaseTcs camMoi  CHIBHOM  Cpeu
CONPCTaBMMbIX OAHKOB C YY€TOM €ro JIMKBM/IHBIX aKTHBOB Ha ypoBHe 35% OT 00s3aTeiLCTB B
KoHue 3 kB. 2016 r., B TOo BpeMs Kak noraueHus espooOauraunii B 2017 1. ObUIH paBHBI JTHIIIb
0,6 mapa. nonn. CILIA, nnu 5% oT 00s3aTeNnbCTB.

KABKOMMEPIIBAHK

[oareepxaenue noarocpounoro PJID «CCC» u pefitunra yeroiiunBoctu «ccey KKbB orpamxaer
mHguue Fitch o cymiecTBeHHBIX CTpecCOBBIX akTHBaX OaHKa M €ro HEBBICOKOH CIOCOOHOCTH
abcppOupoBars yObITKH. B kauecTBe MoI0KHTEIBHOTO (haKTOpa PEHTHHIH YUHTHIBAKOT HEIABHHI
Mep norauienus BaaroTHoro jloiara KKb B oTHOcHTeNnsHO cTpeccoBoii cpejie M J10CTATOYHYIO
JUKBHIHOCTH OTHOCHTEJILHO BBITLIAT 1O eBpooduranusy Ha 2017 r.

Meuenue Fitch o cnabom kauecTBe akTHBOB OOYCJIOBJICHO 3HAYHTEIBHBIM OOBEMOM KPEIHTOB,
npejocrapienubix 0ankom KKb ero OwiBmieii nouepneii crpykrype BTA, kotopas B Hacrosiiee
BpeMs ()YHKIHOHMPYET Kak KOMIAHHs JUIsl YNpaBIeHHs cTpeccoBeIMH akTHBaMHu. Kpeautel BTA
cocrasisid nosnosuHy KpeautHoro noprdens KKb, uto B mects pa3 mnpesblmano cymmy
OCHOBHOTro KanuTana Oanka no metoxonoruu Fitch B konue 1 nomoeunsr 2016 r. Fitch oxuzaer
UMb HEOOIIBLIYIO BO3BPAaTHOCTH B BHJAE JCHEKHBIX CPEJICTB OT 3TOr0 moprdens B 0003pHMOM
OyylieM, HECMOTPS Ha TO YTO 3TH KPEIUThHI B OTYETHOCTH OTHOCSTCS K pabOTarOIINM.

Hepaboratowmme kpeautsl KKb coctasisi 10% ot BaoBeIX KpeMTOB B KOHIIE 3 KB. 2016 1., Miau
25% ot KpeauToB 3a McKMoueHHeM KpeauToB BTA. oanako uHepaborarorine KpeauThbl ObLIH
MOJIHOCTBIO MOKPBITHI pe3epBaMH Mo odecuieHeHue. Tem He Mmenee, emte 10% BaJIOBBIX KPEIHTOB
NpeJICTABIIS/IA MOTEHIMAIbHBIE PUCKH I OaHKa., TaKk Kak SB/JSAJIMCh BAJIIOTHBIMH KpEIHTaMH,
BbIJJAHHBIMH 3aeMIIHKaM 0e3 BaTIOTHLIX J0X010B.

KKb ocraetcst ¢cTpyKTypHO yOBITOUHBIM € KOPPEKTHPOBKOH Ha HAYHCICHHBIN, HO HENOJy4eHHDIH
NpOUEeHTHBIA 10xo1 (60% oT HauucaeHHbIX NpoueHToB B | nosoBuHe 2016 1.) U Apyrue crarby ¢
HM3KHM KadecTBoM. Fitch He oxupaer, uto cutyauus ObICTPO H3MEHMUTCS B Pe3ylIbTATE HOBOIO
kpeauToBanus. COrJacHO OTYETHOCTH OaHKa, €ro YMCTBIH MPOHEHTHBIH T0XOJ U NpHOBLTL 10
OTYMCIIEHHH 10/ oOeclleHeHHe COCTaBHJIM COOTBETCTBEHHO 4% u 3% CpelHHX aKTHBOB,
npyuHoCcsMX A0Xoa, B 1 momosune 2016 r. Oxnako 0e3 yyera HENMOIYYEHHBIX MPOIEHTOB 110
KpeMTam. 10X010B OT IE€PEOLEHKH M0 CNpaBe/UIMBOH CTOMMOCTH H BAIIOTHOH NMEpPEeOIeHKH, ITH
MoKa3areny UMEH oTpHuarenbHoe 3Hadenne B 0,.2% u 1.2% coorBerctBenno. Eciau npuMeHsTh
TaKHe Ke KOppeKTupoBkM K uucToH npudbuin KKB, To mokasarens ROAE B 23% npussin bl
OTPHIIATC/IBHOC 3HAYCHHE HA YPOBHE 26%. HECMOTpPS HAa HHU3KOE PE3epBHPOBAHME IO KPEIHTAM,
npepoctaBiaeHHbM bTA.

ITokasartens ocHOBHOro kanurana no metogonoruu Fitch Ha ypoene 8.5% B koHue 1 MOJIOBHHBI
2016 r. ObLI HEBBLICOKHM OTHOCHTE/IBLHO MOTEHIIHATIBHO BBICOKHX TpeOOBaHMIl K pe3epBHPOBAHMIO
M0 | 00ECHEHEHHBIM M IMOTEHLUHAIbHO TPOOAEMHBIM BATIOTHBIM KpPeJUTaM H OTPHULATEILHOMN
NPHOBUIBHOCTH OT OCHOBHOH JIesiTeIbHOCTH. PerynaTuBHBIC MOKazarejnd 0a30BOro Kanutaia u
ocuosHoro Kanurana KKb coctapmasimu 9.3% u 10,0% B kouue oktsiops 2016 r.. 4To HECKOIBKO
HHMKE MHHHMMAJIbHBIX TPeOYeMBIX peryastopoMm ypoBHeH B 9.5% wu 10.5%. Bkmouas HaaOaBku,
BCTYIJICHHE B CHIY KOTOpbIX oxuaaercs B 2017 r. Ozanako Fitch oxupaer, uro Gamk Oyzer
coOy01atTh 9T TpeboBaHus K KoHIy 2016 r.. IpH YCIOBHM YTO €ro MOJHTHKA Pe3ePBUPOBAHUS U

uMeromecs Jje-(pakTo paspelieHrs peryasaTopa Ha HEBBINOJIHEHHE TpeboBaHMi ocranytcs 0e3
M3MEHEHHH.

auecTBe TMO3MTHBHOrO (akropa Fitch pacneHHBaeT ATHTENBHYIO MCTOPHIO TIOTAIICHHUS
MPHOPHTETHBIX M CYOOPIMHMPOBAHHBIX €BPOOOIHramuii GaHKa. BKIOYas CyOOpAMHMPOBAHHBIC
rauud Ha 0.2 MIpIA. DOUL W NPUOPHTETHBIE eBpoobnurauuu Ha 0.4 MApA. 01, B TeueHHe
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2016 r. Bemutatel B HosiOpe cokparunu mukBuaHocTh KKbB. oanako Fitch monaraer, uto omna
OCT4€TCS AJEKBATHOM OTHOCHTE/IBHO MorameHuii espoodmurauuii 8 2017 1. Beicokue ypoBHH
koHptenTpanuu GonanpoBanns y KKBb u HectabuiabpHOCTH 0CTAaTKOB OJHOIO M3 KPYNHEHIIHX
BKJIUIYMKOB SIBIIAIOTCS YMEPEHHO HEraTUBHBIMH (DakTOpamu.

[ECHABAHK

[HoHuxenune noarocpounsix PJ1D Ilecnabanka ¢ yposust «B+» 10 «B» u peiiTunra yetoiunBocTH ¢
ypoBHs «b+» 10 «b» oOycrnoBneno Muenuwem Fitch 00 yXyjamieHHH kadecTBa aKTHBOB M
NpUDBUILHOCTH DaHKa, B TO BpeMs KaK ero KanuTaau3alus OcTaeTcs JIUilb yMepeHHoil. B kauecTse
NO3HTHBHOrO (dakTopa peHTHHrH OaHKa NPUHUMAIOT BO BHUMaHHE HeJaBHeE YIydllleHHe
JIMKBU/IHOCTH M NIPUMEPBI JI0CTYIIA K (PUHAHCHPOBAHUIO OT KBA3UIOCY/IAPCTBEHHBIX HCTOUHHKOB U
KOMITAHUH 110]1 TOCKOHTPOJIEM.

HepaOotaroiie u pecTpykTypupoBantbie kpeautsbl [lecnabanka cocranisiin 6% u 6% OT BaIOBBIX
KPEIUTOB COOTBETCTBEHHO B KoHIE 3 KB. 2016 r. M ocTayluch NPAaKTHUYECKH HEH3MCHHLIMH
oTHOcUTENBHO KoHILA 2015 1. B 1o e Bpems Ooiee BHICOKHE PHCKH JUTS KQUECTBA aKTHBOB CBS3aHbI
OJIBIIUM  OOBEMOM BAIIOTHBIX KpPEAUTOB OaHKa. KOTOpble B OTUETHOCTH YKa3aHbl Kak
ecreHeHHbIe (61% 0T BaOBBIX KpeJHTOB B KOHIE 3 KB. 2016 I.), H3 KOTOPBIX 0KOJIO TpeTH (B
BHOM OTHOCSIIHECS K HEIBHKHMOCTH Ha paHHEH CTa/ MM CTPOUTEILCTBA) BO BCEH BHIAMMOCTH
OJIHOCTBIO OOCIIYy/KMBaJIH OCHOBHYIO 4acThb J0Jra WM HpouleHTsl 3a 9 mec. 2016 r., a sro

CTCJIbCTBYET O TOM, YTO OHH MOIJIH CTAaTh 00CCIEHEHHBIMH.

HCO
OCH
HE

CBH

IIpuOeias Llecnabanka 10 oT4yMciIeHMi 110/ OOeCIleHeHHEe B FOA0BOM BBIpaKeHHHU ociabia 10 3%
OT ¢penHuX KpeauToB 3a 9 mec. 2016 r. otHocuTensHo 4% B 2015 1. C KOpPpeKTHPOBKOH Ha
Jy4eHHBIE HAYMCIIEHHBIE MTPOIEHTBI, J0X0/Ibl OT NEPEOEHKH O CIPABEIMBON CTOMMOCTH H
THO# MMEPEOLCHKH, YHCTBIH pe3yIbTaT UMeJl OTPHIIATEIbHOE 3HaYeHHe B 1% MpOTHB NpUOBLIX
%. HecmoTps Ha Goslee HH3KHE OTYHCIIEHHS B Pe3epBbI Ha ypoBHE 1% OT CpeHMX KpeIUuTOB
mec. 2016 r. u 2% B 2015 r., nokazarenr ROAE y Ganka cokparuncs 10 8% ¢ 16% BBuay

Karuraiunszauns takke 00eCrneyuBaeT UL HeOOIbUIYIO CHOCOOHOCTE aBGcopOHPOBATh YOBITKH
OTHOCHTEIIBHO MOTCHIHMAIBHO BBICOKHX TpeOoBaHuil K pesepBupoBaHuio. [Tokazarens 0CHOBHOIO
KanpTtana no merojojorun Fitch y IlecHaGanka ynyummics g0 8.8% B konume 3 kB. 2016 r.
oTHOcUTENnbHO 6.8% B Konue 2015 r. B pe3ynbTate JOMOIHUTEIBHOTO B3HOCA AKIIHOHEPHOIO
KaluTaja # HU3KOIo pocTa KpeJIUuTOBaHHUS.

JlugBuaHOCTs OaHKa yiydlIMach BBHAY HEJABHErO CHIBHOIO TPHTOKA (OHJMPOBAHHS B
HAIlMOHAILHON BAJIIOTE: JIMKBH/IHBIE aKTHBbI YBEIHYHINUCE 10 22% 0T 00s3aTeAbCTB B KOHIIE 3 KB.
2016 r. orHocuTensHO 13% B konune 2015 r. JlanHblii nokasareins TakKke [OIKPETLISAICS
CTaOUIbHOM JIOJICH J0JIFOCPOYHBIX MMAaCCHBOB HA YPOBHE OKOJIO 2/3 cyMMapHBIX 0053aTeIbCTB B
KoHIle 3 kB. 2016 1.

BAHK LIEHTPKPEAUT

[onrBepikaenue nonrocpounsix PJID BIIK Ha ypoBHe «B» wu peiiTuHra ycroitunBoctd «by
OTP@KACT MO-TIPCIKHEMY 3HAYMTE/IbHBIE NPOOIEMHbIE KPEAMThI, HEBBICOKYIO KAIMTAIH3ALMIO H
YMEPEHHYIO NMPHOBLILHOCTEL Oanka. HexoTopoe OaronpusTHoe BIMsIHUE HA PEHTHHIH OKA3bIBAIOT
Oonee HH3KOE BaMOTHOE KpeauToBanue y BI[K oTHOCHTEIBHO cONOCTABMMBIX HAHKOB (B OCHOBHOM
YK€ NPH3HAHHOE KaK 00ecleHeHHOe), cTa0u/IbHas | yjlydliatoLasicst 0a3a 1ero3uTOB B CTpaHe H
VAYHIICHHE MMO3UIIHH THKBHIHOCTH.



Hepabotraromue kpeantsl BLK chusznmucs 10 13% oT BanoBeIX KpeauToB B KoHLEe 3 KB. 2016 1. ¢

-

JIAITUBHBIH TMOKazaTenb OazoBoro kamutaia B 7.7% B koHie 3 kB. 2016 r. Kak HEBBICOKHE
OTHOCHTEIBHO MOTEHIHAIBHBIX OyAyIIMX MOTpedHOCTE B pe3epBHPOBAHHH HepadOTAIOIIHX H
PECTPYKTYPHPOBAHHBIX KpeauToB OaHka (1.6 ocHoBHOro kanutana no Metogoaoruu Fitch 3a
BBIYCTOM CYMMAapHBIX PE3epBOB 110/l OOeClEHEHHe) W HEeOOECIICHEHHBIX BATIOTHLIX KPEJIUTOB
(1.4 ocHoBHoro kamurtana o merogojoruu Fitch). I'mOGpuanbiii 1 cybopanHHpOBaHHBIH 10T,
COCTABJISABIIMHM CYIIECTBEHHbIE 7% aKTHUBOB, B3BCLICHHBIX € YYETOM PHCKA, MOXET CIYIKHTH
JOMOJHUTEIBHONH — 3alIMTON IS [PHOPHUTETHBIX  KPEAMTOPOB B ciydae  (HUHAHCOBOM
HECOCTOATENBHOCTH DaHKa.

Yugrerit nmpouentHeii goxon BLIK ynan 1o 2% 3a 9 mec. 2016 1. ¢ 4% B 2015 r. BRHaY Gosee
BBICOKOH CTOMMOCTH (onaupoBanus. [Ipubbuib 10 oTuHCcaeHHH 1OA 00CCICHCHHE CHU3MIIACH [0
2% ot cpeanux kpeauToB ¢ 4%. be3 yyera Henoiy4eHHOTO HAYHCIACHHOIO MPOLEHTHOIO J0X0/1a,
JIOXO/IOB OT MEPEOLIEHKH 110 CIIPaBe/IMBOI CTOMMOCTH M BJTIOTHOH MEPEOICHKH STOT 110Ka3aTe/b
COKpaTHIICS /10 HEBBICOKOTO YpoBHA B 1% ¢ 3%. [IpuObL1b /10 OTUHCACHHI 1101 00€CIIeHEHHE TTOYTH
[IOJIHOCTBIO TIOIILJIa HA pPEe3epBHpPOBAHME HA MOTepH o Kpeautam, Tak kak ROAE coriacHo
OTYETHOCTH OCTaJIach Ha HEBLICOKOM ypoBHE 4% 3a 9 mec. 2016 r. mocie 3% B 2015 1.

JIMKBHAHOCTE OCTaeTCss KOM(OPTHOH NPH JMKBH/IHBIX aKTHBAX. IOKPBIBABIIMX 3HAYHTENbHBIE 27%
> |

obsBarenscTB Ha KoHell 3 kB. 2016 r. B pesynbrate HemaBHel Beiiatel OankoMm BILK

¢donmuposannss HBPK ero wucrounnku Hemeno3utHoro GOHIMPOBAHHMSA YMEHBIIMINCH 10
HEC3HAYHUTEIIbHBIX YPOBHENH.

lloarsepikaenue poarocpounsix PJD AT®banka na yposre «B-» u peiituara yeroiunsoctu «b-»
oTpakaeT C¢TaOWIIbHO c1adoe KauecTBO AaKTHBOB OaHKa, HH3KYI0 KaNHTAIM3ALUI0 M JIHIIE
HEBBICOKYK) TNPHOBLIBHOCTE OT OCHOBHOH JdeatenbHOcTH. Fitch mnosnaraer, 4ro 0aHk TarKke
MOJIBEPIKEH OTHOCHTEJIBHO BBICOKHM PpHCKaM JIMKBHIHOCTH C YY€TOM BO3MOKHOIO OTTOKA
JICTIO3HTOB, KOTOPLIH YaCTHYHO CIVIAKHMBAeTCA B HAcTOsIlee BpeMsi OONBIIHM  3aracom
JIUKBH/JIHOCTH.

HepaboTaroue KpeanThl OCTAIMCh B LEJ0OM 0e3 M3MEHEHHH Ha BBICOKOM ypoBHe B 22% oOT
BAJIDBLIX KPeJIMTOB Ha KoHell 9 mec. 2016 r.. a pecTpyKTYpHPOBAaHHBIE KPEIAHTHI HECKOIBKO
yMmeHblnucs 10 17% ¢ 23% BBHAY oOpalleHHsl B3bICKAHHS Ha OOeCIedYeHHe M CIHCAHHS
KpeuToB.  PeszepBbl  moa  oOecleHEHHE  KPEIAHTOB  MOKPHIBATH  HepaboTamoume U
pPECTPYKTYpPHPOBAaHHbIE KpeIWThl Ha yMepeHHBIH 41% B koHne 3 kB. 2016 I. ¥ B 3HAYHTEILHOM
CTEICHH OTHOCHIIUCH K OOJIBIIOH YacTH CTaphbIX H MOJHOCTBIO 3ape3epBUPOBAHHEIX HEPabOTAFOIINX
Kpe/tuToB. KpoMe TOro, BalOTHbIE KPEIUTHI COCTABISIH OKOJIO 1/3 OT BAJOBBIX KPEJHTOB B KOHLE
3 kB. 2016 r.. XoTs COraacHO OTYETHOCTH JTH KPEIMTHI He SBJIAIOTCS oOecleHeHHBIMH, Fitch
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[0JIaraeT, 4To OOJIBIUIMHCTBO M3 HHUX SBISIOTCS HCTOYHMKOM BBICOKOTO pUCKA OOECLEHEHMS sl
DaHKa.

IToKazarens OCHOBHOrO KamuTaza 1o MeTonaosioruu Fitch HemMHOro ymydmmmics 10 yMepeHHBIX

HOBPIo KpenurtoBanusi. B to ke Bpems Fitch mo-mpeinemy paccMaTpuBaeT KamUuTaTH3allMI0 Kak
caadyro ¢ y4eTOM BBICOKHX PHCKOB 110 HE3ape3epBHPOBAHHOM 4acTH NpoOJIeMHBIX KpeAuToB (2,0
OCHOBHOTO KamuTasna rmo metojonoruu Fitch na konerr 3 k8. 2016 r.), HeoOeCHEHEHHBIM BATFOTHBIM
kpejiutam (1,1 ocHoBHOro kanurtana no merogosiorud Fitch), a Takke noTeHNMaTIBHO BBICOKHX
PHCKOB, CBfA3aHHBIX C OLIEHKOH B3bICKaHHOH HeaBUmUMOCTH Yy AT®banka (1.2 ocHOBHOrO
kanprana no Merononoruu Fitch). CybGopaunupoBanusiii jnoiar Ha ypoHe 10% 0T akTHBOB,
B3BCLLICHHBIX € YYETOM pucKa, Ha KoHel 3 kB. 2016 r. obecrieynBaeT yMepeHHBIH 3amnac MpovyHOCTH
JUISA| TIPUOPUTETHBIX KPEJAMTOPOB B IUlaHe adOcopOMpoBaHHs YOBITKOB B cilydae (PHHAHCOBOH
HECOCTOSITeTLHOCTH.

[TpuObLIE 10 OTYMCIEHHH NOj O0ecClHeHeHHEe OCTaBajach CTAaOHILHON W B TOZOBOM BBIpAKECHHH
cocrasisia 3% CpeJHUX MPUHOCAIMX J0X0/ akTHBOB 3a 9 mec. 2016 r. Onnako 6e3 yuera
HENPJIYYEHHOT0 HA4YUCIEHHOTO MPOLIEHTHOIO J10X0/1a, JI0X0/0B OT IEPEOLEHKH 10 CIpaBeITHBOI
CTOMMOCTH H BaJIFOTHOH TEPEOIIEHKH, OHAa COKpaTuiack A0 HeBblcokHX 0.7% no cpaBHenuio ¢ 2% B
r. Ilokazarens ROAE na ypoBHe 6% ocTaBajics HHM3KHM, IOCKOJILKY OCHOBHAs 4acThb
ObUTH ObL1a HAllpaBJieHa Ha CO3/IaHHE PE3EPBOB.

-

JIMKBUJIHBEIE aKTHBBI COCTABJISIIM BbICOKHE 37% oO0s3arenseTB Ha koHernm 3 kB, 2016 1. no

ty 0.3 mupa. gonn. B tedenue 2016 r., B pesynbTare 4ero Ha CerojHs B OOpalleHHH He
OCTAIOCh  NPHOPHTETHBIX €BPOOOIMralMi  WIM  cyOOpPAMHUPOBAHHBIX eBpooOiMranuil  (3a
HCKnodenuem Oeccpounoro aonra). B to ke Bpems Fitch nonaraer, 4ro /1eno3utel KpynHenniero
L |

BKapuuka AT®banka, 18% obs3atennctB na kxouewr 3 kB. 2016 r., Moryt ObITh B BBLICOKOH
CTelleHH HeCTaOMIIbHBIMH U TIPEICTaBIATE CODO0I CyIIeCTBeHHbIE PUCKH [UIs DaHKa.

JIb AO CbEPBAHK

Ioareepikaenne nonrocpounsix PIAD «BB+» u peiitunra nomtepxku «3» JIb AO Coepbank
orpaxacT MHenue Fitch 00  ymepeHHOH BepOATHOCTH MOTEHIHMAIBHOH MOMJACPKKH — OT
MAaTEPHHCKOro OaHKa, HCXOas M3 cTparernueckoil 3naummoctd pernona CHI' mns CHepbanka
Poccun 1 HeGonbimoro pasmepa JIb AO COepOaHK OTHOCHTEIBHO €10 MaTePHHCKON CTPYKTYPHL.

[Toareepxaenue peiitunra ycroitunBoctu [Ib AO COepGaHKk NpHHHMAET BO BHUMAHHE MHEHUE

r., Ho, mo MHeHuio Fitch, 370 MOXeT oKasaTbCs HEIOCTATOYHBIM, MOCKOIBKY
JHUTE/IbHbIE HEOOECICHECHHEBIE BaIIOTHBIE KPEIUTHI, paBHble 14% BalOBBIX KpPEJIWTOB Ha
KoHel 3 KB. 2016 1., MOryT yBEIHUHTE MPOOIIEMHBIE KPeAHThI Y OaHKa.

=




IIpuObuibHOCTE JIb AO COepdaHK ocTaeTcs XOpolleH, MOCKOJIBKY MPUObUIL 0 OTUHCICHHUH MOJ
obecuenenue kpeauTos 1o MC®DO yiayummiacs 10 6% o1 cpeaHux kpeauTos 3a 9 mec. 2016 r. o
cpaBHeHUO ¢ 5% B 2015 r. (4% u 3% COOTBETCTBEHHO, €CJIM HE YYMThIBaThb HeCOOpaHHbIE
MPO[IEHTHBIE JIOXOJLI M JIOXOJBI OT TIEPEOIEHKH IO CIPABE/UTHRBOH CTOMMOCTH M BaJOTHOM
nepeolieHKn) Ha hoHe CHUIKEHHUs onepaliMoHHbIX pacxo10B Ha 20% B rogoBoM BeipaskeHun. ROAE
TaKiKe HeMHOro yiaydinunachk 10 6% 3a 9 mec. 2016 r. no cpaBuenuto ¢ 2% B 2015 r. BBUIY
YMEPEHHBIX OTYHCICHUI B PE3EPBbI HA IIOTEPH 110 KPEIMTAM.

[logazartesnn ocHOBHOrO Kanurana no merogonoruu Fitch nemuoro yayummices go 11.8% na xonen
3 kB. 2016 r. mo cpasHenuto ¢ 9.3% wna koneu 2015 r. BBHAY OrpaHHYEHHOIO HOBOIO
KpEJIMTOBaHMs, OJHAKO ocTaercs cjabbiIM B CPaBHEHMHM C  [OTEHUHAIBHO  BBICOKUMHU
eOHOCTAMU B PE3epBUPOBAHHH T10 He3ape3epBUPOBaHHBIM olecleHeHHBIM Kpeautam (1,8
OCHOBHOTO Kamutasa 1o wmetojojsorud Fitch) ¥ moTeHuManbHO MpoOJIEMHBIM KpEIUTaM B
MHOCTpanHO# BamoTe (0,6 OCHOBHOTO KamuTania 1o metojioioruu Fitch).

[TokpbiTHe 00s3aTENLCTB JIMKBUAHBIMU akTHBaMu B 35% Ha koHernr 3 kB. 2016 r. ocraBaioch
CTaOUIBHBIM B IOCJIEIHHE MECALBI, HECMOTPS HA CYLIECTBEHHBIH OTTOK HEPO3HHYHBIX JEMTO3HUTOB.
Heucnonb3zoBanHas KpeauTHas JIMHMS, JIOCTYNHas OT MaTepuHckoro Oanka, B 18% or
obsgarenscTB /Ib AO Coepdank Ha koHell 3 kB. 2016 r. nenaet cutyanuio 0oiee yrnpap/iseMoi Ha
ClIyHaH HEOKHUIAHHOIO OTTOKA (POH/IHPOBAHHSI.

JJOHEPHUE CTPYKTVYPBI HAPOJJTHOT'O BAHKA KA3AXCTAHA

ALTYN BANK

Craryc Rating Watch «IlosutuBueiii» nmo P/ID AB «BB» n namuoHansHOMY 10JT0CpOYHOMY
peiltuary  «A+(kaz)» oOTpakaeT MOTEHIMAl MOBBIIICHUS OSTHX PEHTHHIOB B  pe3ylbTare
npHoOperenus aoiau B 60% co croponsl China Citic Bank («CCB»; «BBB»/npornos
«Crabuneneiin) B 2017 r. Fitch takxke oxkupaer. urto AB nonyuur noiepxky, B ciaydae
HeobxoaumocTH, oT Haposnoro banka Kasaxcrana, kotopslii B Hactoduiee Bpems siaajgeet 100%
00blkHOBeHHBIX akiMid  AB. Hapoanwiit  bank Kasaxcrama mnoxanucan semopaHjay™m o
monorumanuu ¢ CCB B HosOpe 2016r.

Fitch ne npucsauBano AB peHTHHI YCTOMYMBOCTH € YYETOM pa3BHBAIONIEHCA MOJE/IM OM3Heca
nocine npuodopetenuss AB Hapoauemm baukom Kaszaxcrana B 2014 1. H  HDOTEHUHATIBHOM
AanpHeiieii Tpancdopmaluy nocse cMeHbl KOHTPOIMPYIOLIET0 aKIIHOHEPA.

HALYK FINANCE

Honrocpounsie P/I9 HF «BB» naxonarcs Ha 01HOM YpOBHE ¢ peHTHHIamu €ro MaTepHHCKOMH
CTPYKTYphl. MOCKONBKY Fitch orHocut HF k kimoveBbiM jtouepHuM ctpykTypam Hapoawnoro Banka
Kazaxcrana. /laHHOe MHEHHME OCHOBAHO Ha 3HAYMTENILHBIX PhIHOYHBIX Mo3uIMaX HF B cermenTtax
MHBECTHLHOHHO-OAHKOBCKHX M OPOKEPCKUX YCIVI JUIsl Ka3aXCTAHCKHX KIHEHTOB M CYLIECTBEHHBIX
MOTEHIHABHBIX PETYTAIIHOHHBIX pucKax s Haponnoro banka Kasaxcrana B ciydae nedonra
JA0YepHEH CTPYKTYPBI Mo ee oOs3arenscTBaMm. YMmepeHHwlii pasmep HF B 1% or cymmapHbIX
akTiBoB Haponmoro banka Kazaxcrana Ha xkoden 3 kB. 2016 1. u ee xopoumi OasaHce aenaroT
[OJYIEPIKKY KOMIITAHUH OTHOCHTEJIBHO JIETKOIH.

PEHTHUHI'Y JOJIT'A
Pe
J10J
cpe

MHTH  TIPHOPUTETHOrO  HEOOECNEUEHHOrO  J0/ra  HAXOAATCS Ha OJHOM YpPOBHE ¢
ocpouHbiMH PJID. Mcxoas M3 cpeIHMX OXKHIaHMI BO3BPATHOCTH cpeiacTB. Bo3spartHocTh
CTB JUIS TIPHOPUTETHBIX KPEAUTOPOB IOMYCTHBIIMX je(OaT KazaxcTaHCKHX OaHKOB (Kak
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npauio, B auanazone 30%-50%) 3aBucena oT cTeneHH NOJACPKKH BIACTSAMH PECTPYKTYPH3AIIUH
0aHKOB 1MOCPE/JCTBOM B3HOCOB KaluTajla H, TakuM o0pa3oM, IVIaBHBIM 00pa3oM OT NPHHATHS
MOJMTHUYECKUX PEIICHHH.

Peiirunru cyOOpAMHUPOBAHHOTO J10/ra ¢ (PUKCUPOBAHHBIM CPOKOM MOTAIIEHHs OTCYHTBIBAKOTCS HA
OJIMH ypOBEeHb BHU3 OT aonrocpounbix PJ[D daukos. Peiitunru 6ecepounoro nonra KKb, BIIK u
AT®Mbanka HaxoasaTCcs HA [ABAa YPOBHA HHKE, OTpakas 0ojiee BBICOKMH PHCK HEBBINOJHEHHS
00sBaTenbLCTB U O0lee OrpaHHYeHHBIe OXH/IAHUS 110 BO3BpaTHOCTH cpeacTB. Cy0opauHUpOBaHHbIE
BBII[YCKH Ka3aXCTAHCKUX OaHKOB B HACTOALIEE BPEMs HE MPEAINOIaramnT Kakux-1uoo GopMarbHbIX
TpUFTEpOB 110 adcopOMPOBaHUIO YOBITKOB, HO, 0 MHeHHIO Fitch, Bepostho, Oynyt abcopduposars
YOBITKH, €CIIH, [10 MHEHHIO PEryasTopa, OaHK nepecTaHeT ObITh (PHHAHCOBO YCTOHYHBBIM.

PEWTHUHI'U TTIOJJIEP)KKW 1 YPOBHU TTOJIJIEPXKKHW JTOJITOCPOYHBIX P17

YpoBeHb NOJUIEPAKH JONrocpouHblX PJID 11 cucTeMHO 3HAUMMBIX Ka3aXCTAHCKHX OaHKOB,
corflacHo Oazoomy cueHaputo Fitch, «B-» otpaxkaer MHeHHMe areHTCTBA, u4TO MacuTadHas
€pKKa KanuTaaoM Bpsa au  OyJeT mpejocTaBlieHa KakoMy-JIMOO H3  Ka3axCTaHCKHX
KOMMEPYECKMX OaHKOB ¢ Y4Y€TOM HCTOPHH JIe(OJITOB CHCTEMHO 3HAYUMbBIX OaHKOB M JPYIHX
opranuszauuii. Tem ne menee, Fitch okunaet, uto GonpmmnceTBo OankoB B Kazaxcrade npoaosmkat
NoJy4yaTh MPEUMYIIECTBA OT MOUIEPKKH JTHKBHIAHOCTBIO W MHOIO (DHHAHCOBOIO COJCHCTBHS OT
rocy/1apcTBa U M3 KBA3HIOCY1apCTBEHHBIX HCTOUHHKOB.

Yposenb nopaepku gosnrocpounoro PJAD «B» u peilitunr noaepxku «4» Hapomnoro banka
KasaxcTana oTpakaroT €ro 0UeHb BBICOKYIO CHCTEMHYIO 3HAYHMOCTh, HCXOJISl H3 €r0 KPYIHOM 10711
PbIHKa 1en03UTOB B 17% M €O 3HAUMTEIbHBIM [IEPEBECOM KPYIIHEHIlIeH perioHaIbHOM (QHIHAILHOI
. 4TO B JIOTIOJTHEHHE K €ro XOPOIUIUM MOJIUTHUECKHM CBSI3SM JIe/IaeT BO3MOKHOH YMEPEHHYIO
epPAKKY CO CTOPOHBI FOCY/1apCTBa.

Yposens nouiepxku nonrocpouroro P19 KKb «net ypoBHst mo/yiepku» 0CHOBaH HA 0KHIAHHUAX
Fitch, uto nHa nomnepkky ot Biacteit Kaszaxctana B jocTtarouHoM oObeme IS paszpelIeHUs
KPYIHBIX 1pobsiem OaHka ¢ KayecTBOM AakKTHBOB M Kanutajusaimedl 0e3 yOBITKOB JuIs
NPHOPHTETHBIX KPEIMTOPOB, HENb34 M0/1araThes.

YPOBHH OJICPIKKH 10ArocpoubiX P/ID «HET ypoBHS MOMIEPKKH» U PESHTHHIH MOIEPKKH «35»
[{ecnabanka, AT®banka u BLIK orpaxkaior ymepeHHble 10711 pbIHKA 3THX 0aHKOB, 0T 6% 10 9%
JENO3UTOB OaHKOBCKOM cHCTeMbl Ha KoHell 3 kB. 2016 r., W, KaK CIEJACTBHE, OTCYTCTBHE y 3THX
OaHKOB cHCTeMOOOpa3yIOLIero craryca.

®AKTOPBI, KOTOPBIE MOI'YT BJIUSAITh HA PEUTUHIU B BYIYILIEM

PJ1D. HAIIMOHAJIBHBIE PEUTHHI'U U PEUTUHI U [TIPUOPUTETHOI O JOJITA

rocpoutbic  PJ[D  OaHkoB, OOyC/OBJA€HHBIE HMX peliTHHraMM  yCTOHYHBOCTH, OYAVT

CymiecTBeHHOE  yXY/IIEHHE JIMKBHAHOCTH M  OciabieHue MNPUOBUIBHOCTH OT  OCHOBHOM

peHTHHIaMH HX COOTBETCTBYIOLIMX MATEPHHCKUX CTPYKTYp. Pefitunru AB MOryT GbITh MOBBILICHDI
nocjie npuodpetenus co ctoponsl CCB, Ha 3aBepuieHHe KOTOPOro MOKET YHTH GoJjiee 6 MecsIeB.

Pelilrunru 10/1ra OyIyT MEHATBCS BMECTE C COOTBETCTBYIOUIMMHU «SAKOPHBIMHY» PEHTHHIaMH.



[IpoBeieHHbIC PEHTHHIOBBIC ACHCTBUA:

Hapoanwiii bank Kazaxcrana

Jonrocpounsie P/ID B nHOCTpaHHOH M HalMOHATBHOH BaIIOTE MOATBEPIKIACHBI Ha ypoBHe «BB»,
1porHo3 «CTaduIbHBIN»

Kparkocpounsie PJ9 B HHOCTpaHHOI ¥ HAI[MOHAILHOM BAIIOTE TIOATBEPIK/ICHBI Ha YpOBHE «B»
PellTuHr ycToHYMBOCTH MTOATBEPIKACH HA ypoBHE «bb»

PelflTHHr 1o/ u1epaKKH TIOJITBEPIK/IEH HA YPOBHE «4»

YpoBeHsb noIepKKu goirocpounoro PJ1D noareepxaen kak «B»

I IpyopuTeTHBIl HeoOecIeUeHHBIH 10/ PEHTHHI NOATBEPK/IeH Ha ypoBHE «BBy.

PelTuHr ycTOHYMBOCTH MOATBEPKICH HAa YPOBHE «CCC

PeHTHHr noIep:KKH MOITREPHAKIAEH HA YPOBHE «5»

YpoBeHs noiep:kku goarocpouHoro PJID nmoareepskieH Kak «HET YPOBHS MOIICPIKKH»
[IpuopurteTHblil HeoOecneYeHHBI 0T 1OJTrOCPOUHBIH pefiTHHT nmoaTBep:kaeH Ha ypoBHe «CCCx»,
PEHTHHI BO3BPATHOCTH aKTHBOB «RR4»

[TpopuTeTHbIil HeoOeceYeHHbIH 10T KPaTKOCPOYHBIH PeHTHHT NOATBepIK/IeH Ha ypoBHe «Cy
CyGopAMHUPOBAHHBIA 10T ¢ (UKCHPOBAHHBIM CPOKOM TOTAIICHHS: PEHTHHI MOJATBEPHKJIEH Ha
ypopHe «CC», peHTHHT BO3BPaTHOCTH aKTUBOB «RR5»

beccpouneiit noar: peHTHHT moATBepKAeH Ha ypoBHE «C», peHTHHI BO3BPATHOCTH AKTHBOB — HA
ypoBHe «RR6».

Hecnadank

Joarocpounsie P17 B MHOCTPaHHOH H HAIIMOHATBHOH BATIOTE MOHUKEHBI ¢ YPOBHA «B+» 10 «B»,
nporuo3 «CTabuabHbIH»

Kparkocpounsie PJID B HHOCTpaHHO! M HALIMOHATBHOI BATIOTE MOATBEPIK/ICHBI HA YPOBHE «B»
Haluonaneuplii  onrocpounblii peiTHHr monmken ¢ ypoBus «BBB-(kaz)» no «BB+(kaz)»,
nporuo3 «CTabuabHBIHY

PedTHHr yCTOHYMBOCTH NOHKKEH ¢ YPOBHS «b+» 10 «b»

THHT [10/UIEPKKH MOJATBEPKIACH HA YPOBHE «5»

BEHb [10/UICPKKH JIOJIFOCPOo4HOro PJID noATBepKIAeH Kak «HET YPOBHS MOIACPKKI
IOPUTETHBIH HEOOECIICUCHHBIH JONT: PeHTHHI NMOHHXKeH ¢ ypoBHS «B+» m0 «B», peifTunr
patHOCTH akTHBOB «RR4»

CyGopiMHMpOBaHHBIH 04T PEHTHHT MOHHMKEH ¢ ypoBHs «B» 10 «B-», peliTHHr Bo3BpaTHOCTH
akTHBOB «RR5».

AT®banxk

Honarocpounsie P/1D B HHOCTpaHHOH M HAIMOHAIBHONH BalOTE MOATBEPIKIACHBI HA ypoBHE «B-»,
nporuo3 «CTaduIbHbBIH»

Kparkocpounsriii P/19 noareepikiaeH Ha yporHe «B»

HainoHanbHbIH  TOATOCPOYHBIH  peHTHHI 1OATBepAkIeH Ha yposHe «BB-(kaz)», nporuos
«CTabUIBHBIHY

PedTHHT yCTOWYMBOCTH MOATBEPKACH HAa YPOBHE «b-»

PelTHHT noanep:KKH MOATBEPK/ICH HA YPOBHE «5»

YpoBeHb NOIIEPKKH 10Arocpounoro PJ/ID noarBepikieH Kak «HET YPOBHS 110 UIEP/KKH»
[IpopuTeTHBIH HeoOeceUeHHBIH 10T PEHTHHIH MOATBEPXKIACHBI HA ypoBHAX «B-»/«BB-(kaz)»,
PEHTHHI BO3BPAaTHOCTH aKTHUBOB — Ha ypoBHe «RR4»

CyGOpAHHHPOBAHHBIH 10T ¢ (HKCHPOBAHHBIM CPOKOM [OTAlICHUS: PEHTHHI MOJATBEP/KICH Ha
yvpoBHe «CCCy», peHTHHI BO3BPaTHOCTH aKTHBOB — Ha YpoBHe «RR3»



beccpounblit 1oar: peMTHHT noaTBepx/eH Ha ypoBHe «CCy», peTHHI BO3BPATHOCTH aKTHBOB — HA
ypoBHe «RR6».

Ab AO Coepdaunk

Jlonrocpounsie P/]D B uHOCTpaHHOI U HallMOHANLHOIT BaTOTE MOATBEPKIACHBI HA YpoBHE «BB+»,
1porao3 «CtabuibHbIH»

Kpdrtkocpounsrit PJ1D noareepiacH Ha yporHe « By

HaluoHanbHbI  10JTOCPOYHBIH  peHTUHI noATBepK/IeH Ha ypoBHe «AA-(kaz)», nporxos
«C1abuIBHBIH»

HOPUTETHLINH HeoOecieueHHBIH 10T: peHTHHIH NOATBEepk/IeHbl Ha ypoBHsIX «BB+»/«AA-(kaz)»
OOpIMHUPOBAHHBIH JTONT: PEHTHHTH MOATBEPKICHBI HA YpoBHAX «BB»/«A+(kaz)».

HauonanbHbli  10ATOCPOUHBIH  peHTHHr MoATBep:kaAeH Ha yposHe «BB+(kaz)». mnpornos

PelTHHT yCTOHYMBOCTH MOITBEPIK/ICH HAa YPOBHE «by

PelTHHT moanep KKy MOATBEPKACH Ha YPOBHE «3»

YpoOBeHb MOJACPKKH JOATOCPOUHOro P/ MOATBEPKACH KaK «HET YPOBHS MOICPIKKH
[IpropuTeTHelil HeoOeCEUCHHBIH IO PEHTHHIN NOATBEepA/IeHbl Ha ypoBHAX «By»/«BB+(kaz)»,
PEHTHHT BO3BPATHOCTH aKTUBOB — Ha ypoBHe «RR4»

Cy0opaMHHPOBaHHEIH 01T ¢ (PMKCHPOBAHHBIM CPOKOM IIOTAlICHHS: PEHTHHI MOITBEPXKICH Ha
ypoBHAX «B-»/«BB-(kaz)», peliTuHr BozBparHocTH akTHBOB «RR5»

beccpounstii noar: petunr noarsepux/ieH Ha ypoHe «CCCy», peHTHHT BO3BPAaTHOCTH aKTHBOB — Ha
ypoBHe «RR6».

AB
Hoarocpounsie P/ID B uHocTpanHo#t n HarmoHansHOM BatoTe «BBy». octaBnenst B ciincke Rating
Watch «llo3uTuBHbBIIH»

Kparkocpounslit P12 «B» octaBnen B cniucke Rating Watch «ITo3uTHBHBIH»

Hamuonanbueiit - gonrocpounelii  peiitunr  «A+(kaz)» octaBmen B cnucke Rating Watch
«lTo3uTHBHBIH»

Peiitunr noanepixku «3» octasieH B cnucke Rating Watch «[To3utuBHbIiy.

HF
Hoarocpounsie PJ1D B MHOCTpaHHOH M HALMOHATBLHON BATIOTE MMOTBEPk/IEHBI HA ypoBHe «BB»,
nporHo3 «CtabuibHbIH»

Kparkocpounsie P/I9 B HHOCTpaHHOH M HAIMOHATBLHOI BATIOTE IOITBEPIKICHBI HA YpoBHE «B»

PelTHHT noIepKKH MOATBEPKAEH HA YPOBHE «3».

KoHTakKThI:

[ lepBBIi aHATTUTHK

Poman Kopues
Jupextop

+7 495 956 7016

®ury Peiitunrs CHI Jlto
26, lyn. Banosas

Mocksa 115054



Bt PBIC AHATTHTHKH

Cepreii ITonos, CFA (Hapoauslit bank Kaszaxcrana, AT®bank, BIIK, AB, HF)
Muaamuit qupexTop
+7 495 956 9981

Mapus Kypaesa (KKb. JIb AO Coepbank. [lecnadank)
Muamui qupexkTop
+7 495 956 9901

[Ipencenarens KoMUTETa
Onsra Urunareesa
Crapuuit 1upekrop

+7 495 956 6906

Koxraktel anst npeccsl B Mockpe: FOnus benbckas don Tenms, Mockpa. ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

HonpnuutenbHas nHdopMauus npeacrapiaeHa Ha cafitax www.fitchratings.com u www.fitchratings.ru.

[MpiMeHnMBIE METOA0JIOTHH:
«I"npdanbHag meTonon0rua peiitnHroBaHus dankos»/Global Bank Rating Criteria (25 nosidpst 2016 r.):
https://www.fitchratings.com/site/re/891051

Jono/HHTe/IbHOE pacKpbITHe HHpOpPMALIHN:
Dodd-Frank Rating Information Disclosure Form
Soli¢itation Status

Endorsement Policy

HA |BCE KPEJMTHBIE PEUTHHI'M FITCH PACTIPOCTPAHSIIOTCS OIMPEJEJIEHHBIE OFPAHUYEHUS W
JUCKJIEUMEPBL.  Mbl [IPOCMM  BAC O3HAKOMWMTHBCS C 2OTHMM OIPAHUYEHUSIMHU H
JUCKIIEUMEPAMU 110 CCbUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOTI'O, ONPEJIEJIEHUS PEUTUHIOB W YCJIOBUS WX HCIMOJIL3OBAHUS JOCTYIHbI HA
O®ULIMATIBHOM  HUHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
[MOCTOAHHOM JOCTVYIIE TAKXE PA3SMELIEHBI CIHCKW ONYBJIWKOBAHHLIX PEMTHUHIOB M
METOJIOJIOI MK TIPUCBOEHHSA PEUTHHIOB. B PA3JIEJIE «KOJIEKC IMPO®ECCHOHAJIBHON STUKW»
CAHTA HAXOJATCSA KOJEKC MNMPO®ECCHOHAJILHOW DTUKWU FITCH, MOJIMTUKA ATEHTCTBA B
OTHOIUEHWMHW KOH®UJEHLUMAJIBHOW WHO®OPMALIMH, KOH®JIMKTOB WHTEPECOB, «KUTAMCKOM
CTEHbI» MEXKIY ADDOHIIMPOBAHHbBIMU CTPYKTYPAMMU, IMOJIMTUKA HAJI30PA 3A COBJIIOJIEHUEM
YCTAHOBJIEHHBIX [MPABMJI H IPOYEE. PYCCKOSA3BIYHLIE BEPCHUM OINPEJEJIEHUW PEMTUHIOB U
METOJIOJIOTUA UX MPUCBOEHMSA. CIIUCKOB PEMTHHIOB W AHAJIMTHYECKHMX OTYETOB I1O
OMHUTEHTAM POCCHHW MW CHI' PA3SMELLEHbI HA O®ULMAIIBHOM PVYCCKOS3bIYHOM CAWTE
ATEHTCTBA WWW . FITCHRATINGS.RU. FITCH MOI'JIO IPEJOCTABJIATE JIPVITHME PA3PELLEHHBIE
YCJIYITU PEUTUHIYEMOMY S3MUTEHTY MW CBS3AHHBIM C HHUM TPETBUM CTOPOHAM.
UHPOPMALIUA O JAHHOW YCJVYTE [MPUMEHUTEJIBHO K PEUTHHIAM, 10 KOTOPBIM BEAYILLHHK
AHAJIMTHUK BASHPYETCS B FOPUJIMYECKOM JIMLIE, 3BAPETUCTPUPOBAHHOM B EC, MPEJICTABJIEHA
HA KPATKOM CTPAHMLIE [10 SMUTEHTY HA BEBCAMTE FITCH.

© 2016 r. Baaneneu asropekux npas: Fitch, Inc., Fitch Ratings Ltd. u nouepune komnaunuu. 33 Vaiitxonn Crpur,
Huio-Hopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. Makc: (212) 480-4435. Jlodoe BOCIPOM3BEIEHHE
AQHKOTO MaTepHaa. MoJHOCTBIO WK YaCTHYHO, Oe3 pa3pelleHns Branensua sanpeueno. Bee npasa sawmuwenst. Tlpu
NPUEBOCHUHN W MOLLEpKaHNK peliTuHros Fitch nonaraetcs Ha GakTHUECKYIO HH(OPMALNIO, KOTOPYIO OHO MOJIYYaeT OT
IMHUTEHTOB, AHAEPPAITEPOB H M3 APYTHX HCTOYHHKOB, KoTopble Fitch cuntaeT nanexHsiMu. Fitch npoBoauT pasymuoe
ucclenosanue (GakTHieckoil MHGOPMAIMK, HA KOTOPYKD OHO [10JaraeTcs, B COOTBETCTBHM CO CBOEi peilTHHroBoii
METOIONOTHEH M MOJYuaeT pasyMHOE TOATBEPXKIEHHE MPaBHILHOCTH 3TOil WH(OOPMALMH M3  HE3aBHCHMbIX
MCTAYHHUKOB, B TOH Mcpe, B KOTOPOH Takue MCTOYHUKM JIOCTYIIHbI 11 COOTBETCTRYHOUICH UEHHOH OyMarn wiu B
cootBeTCTBYIOLLEH topUCanKLHH. Criocod neenenosanus Fitch daktnueckoii nndopmaunu u 0dbeM yaocTosepeHHs ee
NpaguILHOCTH, KOTOPOE areHTCTBO MOJIYYAcT OT TPETLUX CTOPOH. OyIyT pa3inyaThCsl B 3aBHCHMOCTH OT XapakTepa
PeiTHHTYEMOH LEHHOH OyMard W ee 3MHTeHTa, TpeDOBAaHUIl M MPAKTHKN B TOI IOPUCIMKUMH, [JI€ OCYIIECTBIACTCS
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pasMelleHHe W Npojiaka peiiTHHIyeMoil UeHHOH Oymaru W/WiM rie pacrnofokeH IMHTEHT, OT AOCTYIHOCTH H
XapakTepa peleBaHTHOI My0anuHONH MHDOPMALMH, 10CTYNA K MEHELKMEHTY H KOHCYJIbTAHTaM IMHUTEHTA, HAAHuus
y7Ke | CYLIECTBYIOLIUX YAOCTOBEPEHUIl NpPaBUILHOCTH WH(OPMALMK OT TPETbHX CTOPOH, TAKMX Kak 3aKJOueHHs
ayJauTopoB, NMHUCbMaA O TMPOBEACHHHM COMIACOBAHHLIX MpoUenyp, AOKYMEHTbI MO OLUEHKE CTOHUMOCTH, aKTyapHbie
3aKJIIOYEeHHA, TEeXHUYECKHE OTYEThl, HPHIAHYECKHE 3aKJIIO4YEeHHs W npoHHUe OTHETHI, MPEAOCTaBIE€HHBLIC TPETbUMH
CTOPPHaMH, OT HaJIMYHA HE3aBHCHMBIX W KOMIETCHTHBLIX TPETLUX CTOPOH, CrNOCOOHBIX YAOCTOBEPHUTH MPABHILHOCTB
HHGOPMALMK B OTHOLIEHHH KOHKPETHOMH LIEHHOIH OyMard WM KOHKPETHOI IOPUCAMKLIKN AMUTEHTA, & TaKKe OT psijia
apyrux dakrtopor. [lonaszosarenu peiitHro Fitch nonskHsl NoHMMAaTh, YTO HHU JOTIOAHHTENLHOE HCClENOBaHHE
(haktuyeckoil nHhopMaLMK, HH Kakoe-n1udo MOATBEPHIEHHE NPABUILHOCTH OT TPEThUX CTOPOH HE MOMKET 00eCHe nTh
TOYHOCTb M MOJHOTY Bceil HH(popMaunn. Ha kotopyto Fitch nosaraercs npuMeHHTeNbHO K peiiTHHraM. B KOHeuHoM
MTOTE 3MWTEHT M €r0 KOHCYJ/IbTaHThl OTBEYAKT 3@ TOUHOCTb MH(OpMaLMK, KOTOPYI OHM npeaoctasisior Fitch u
PBIHKY B [OKYMEHTALMH MO pasMELIeHHIO LEHHbIX Oymar u apyrux orderax. [lpu npucsoenun peiitunros Fitch

pMaLlHs, CoAep/KalLasca B HACTOALLEM OTHETE, MyONHKYETCA Ha YCIOBHAX «KAK €cThy, 0e3 KakuX-1udo 3aBepeHHii
aHTii. Pelituuru Fitch mpeactaBnsaioT co®oif MHEHHE OTHOCHTENBHO KPEIWTHOrO KadecTea LEHHOH Oymarm.
JlaHhoe MHeHHE OCHOBAHO HA YCTAHOBJEGHHBIX KPHUTEPHAX M MeTodonorusx, kotopele Fitch nepecmarpuBaer u
0OHOB/ISET HA NMOCTOAHHOI ocHOBe. TakuM 00pa3oM, pelTHHIM ABJSIOTCH KOMIEKTHBHBIM npoaykTom Fitch, u Hukakoe
(u3gueckoe MU0 WIMH TpyTna JHL HE HECYT €AMHOJIMYHON OTBETCTBEHHOCTH 3a peliTunr. PeliTuHru He ABAAIOTCA
MHEHHEM OTHOCHTENbHO pHCKAa YOBITKOB BCIEACTBHE KaKHX-TM00 (PAKTOPOB, KpOME KpEAMTHBIX PUCKOB, 3a
HCKITIOYEHHEM CIY4YaeR, KOraa 3TO OroBopeHo oTaeskHO. Fitch He 3aHMMaeTcs pa3MelleHHeM WM Mpoaakel Kakux-
1160 neHHeIx Oymar. Bee otuetsl Fitch nmetoT coBMecTHoe aBTopeTBo. DH3HUecKUe MLA, YKa3zaHHble B oTuetax Fitch,
yHacTROBAMH B (OPMHPOBAHHW MHEHHii, COAEpKALIMXCA B OTYETaX, OOHAKO HE HEeCyT 3a HHX EeAMHOJMYHOMN
OTBETCTBEHHOCTH. OHM YKa3bIBAKOTCA MCKIIOYMTEIbHO KaK KOHTaKTHble nuua. PeliTuHroBslii otyer Fitch He sinsietcs
NPOQNEKTOM 3MHCCHH W HE CIYAKHT 3aMeHOil uHdopmaunn, nonoOpaHHOil. NpoBepeHHOH W MpeacTaBieHHO
HHBECTOpPAM IMUTEHTOM WJIH €r0 areHTaMu B CBA3M ¢ npoaaxkeil ueHHbIX Oymar. PeHTHHIM MOTYT ObITh H3MEHEHBI HIIH
0TO3BaHbLl B 11000€ BpeMs M Mo /1000l MpHYMHE HCKIHUHTENbHO Ha ycMotpenue Fitch. Arewtctso Fitch He
NpeloCTaBAAET KaKHX-MOO KOHCYNbTALMH MO BOMPOCAM WHBECTHUMiL. PeHTHHrH He ABISIOTCA pekoMeHIauMei
NOKYMNaTh, NPOAABATL WM NEp:KaTh KaKylo-TMOO LEeHHYto Oymary. PeifiTHHIH He SIBASOTCS MHEHMEM OTHOCHTENIBHO
NPHEMIEMOCTH PLIHOYHOM LEHbI WM COOTBETCTBHA TOH MAM MHOI LEHHOI Oymaru UensM W 3aj1auaMm KOHKPETHBIX
MHBECTOPOB, @ TAKKE OTHOCHTE/IBHO MPUMEHEHWS HATOrOBBIX OCBOOMKIAEHHI MM HATOr000M0KEHHA KaKUX-THOO
BHIM{IAT B OTHOLIEHHH LeHHbIX Oymar. Fitch nmonyvaer Bo3HarpakieHue 0T IMUTEHTOR, CTPAXOBIUMKOB, NOpyYHTENeit,
NPOYKX 3aEMILHKOB H aHAEppaiiTepoB 3a MPUCBOEHHE PEHTHHIOB LEHHBIM OyMmaram. PasMep Takoro BO3HArpamIeHMs,
KaK fpaBuio, Bapsupyercs B npenenax ot 1 000 nonn. no 750 000 noan. (Mam cOOTBETCTBYIOUIM IKBHBATEHT B APY IO
BanQTe) 3a IMUccHIO. B HexoTopbix cayuasx Fitch nmpuceanBaeT pefiTHHE BCeM MM HECKOJNILKHM IMHUCCHAM 3MHTEHTA,
110Q SMHUCCHAM, 3aCTPAXOBAHHBIM/TAPAHTHPOBAHHBIM OIHUM CTPAXOBLIMKOM/TIOPYYMTENEM, 3a 01HO 00LUEE roJ10BOE
BO3Harpax/aenue. Pasmep Takoro Bo3HarpaxiaeHus oObIMHO BapbupyeTcs B npesenax ot 10 000 goan. mo 1 500 000
A07J. (MW COOTBETCTBYIOWIMIT IKBHBANCHT B Apyroii Bamore). [lpuceoenne, myOnukalus WM pacrpoCTpaHeHHe
peiituuros Fitch He sBasieTcs paspelieHHeM areHTCTBA HA MCMOJb30BAHHE €r0 HA3BAHWA B KAYECTBE CCHIIKH Ha
IKCMEPTHOE MHEHHE B CBA3H C KAKMMH-THOO PErHCTPALMOHHBIMH J1OKYMEHTaMH, MPeNoCTaBIseMbIMH COTIacHO
sakoponatenscTBy CLUA o ueHHbIx Oymarax. 3akoHy BenukoGpurannu o GuHaHCOBBIX yemyrax v peinkax 2000 r. uim
3aKOHOIATENILCTBY O LEHHBIX Oymarax Kakoi-nudo npyroii ctpaHel. Benenctsue Gonee Bbicokoil adpekTHBHOCTH
3/1EKTPOHHBIX CPEACTE NyOIMKALMY W PACTPOCTPAHEHHA HHPOPMALMK, aHATHTHYeCKue oT4yeThl Fitch MoryT nocrynars
MOANMCYMKAM JIEKTPOHHBIX BEPCHI /10 TPEX IHEH paHblIe, YeM MOANHCYHKAM MEYaTHBIX BEPCHIi.

Tonbko ans Ascrpanuu, Hosoii 3enannnu, Taiisaun u FOxkHoii Kopen: Fitch Australia Pty Ltd umeer auuensuio Ha
npejocraslienne GpuHaHcoBbIX yeayr B Asctpanuu (Jluuewsus AFS Ne337123), kortopasi 1aeT npaBo MpelocTaBiaTh
KPEIUTHbIE PEHTHHIH TOJIBKO ONTOBLIM KiHeHTaM. Hudopmauns o KpeanTHbIX peiiTHHrax, onyonukosannas Fitch, He
npejHa3HayeHa 174 WCMOJb30BaHMA JHLAMH, KOTOpble SBISHTCS PO3ZHMYHBIMH KJIHEHTAMH B COOTBETCTBHM CO
3Ha4deHHeM 3akoHa o koprnopauuax 2001 r.
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