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AO «Kasaxcranckas poHzoBas 6upxar

Bo wmcnoanenne n/m v) m. 4 n. 2 cr.29 JINCTUHIOBBIX TIPABUJI, YTBEPIK/IEHHBIX pemenuiem BupskeBoro
cosera AQ «Kasaxcranckas domngosas Gupxka» (porokon or 05 HosiGpst 2009 roma Ne 29 (3)) AO «Halyk
Finance» (manee — O6mecrso) posoaut mo ceemenust AQ «Kasaxcranckas donmopasa Gupkar, a TaKxke
BCEX 3aHHTEPECOBAHHBIX JIMIL CJIE/YIONLYI0 HHPOPMALIHIO:

Mexynapoanoe peitrunrosoe arentcreo Fitch Ratings nomecruno panee mpucpoermsie AO «Halyk
Finance» nonrocpounsie peittunru gedonra smurenra («PJID») B HMHOCTPAaHHOM M HalMOHAJIBHOM
Bayore Ha yponne «BB» 1 ciincox Rating Watch «Herarusnbiit», Kparkocpounsie P/ID B uHocTpanHO# 1
HAalMOHAJILHOH BalIOTC TOJTBEPXK/AEHBI Ha yPOBHE «B». PeliTHHI momjepskku «3» IOMEIIEH B CIIMCOK
Rating Watch «Herarnsmsiii,

IIpecc-penns arenrcrsa Fitch Ratings or 9 mapra 2017 roga npuaraercs.
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Fitch momecTniio pelitunru Hapoanoro 6anka KazaxcraHa B Ciucok
Rating Watch «HeraTuBHbI»

(nepegoo ¢ anenulicKo2o A3bIKa)
Fitch Ratings-Jlonmon/MockBa-09 mapra 2017 r. Fitch Ratings nomectwio poiarocpodHbie
perituaru nedonra smurenta («PJID») Hapomnoro 6anka Kazaxcrana «BB» u ero pedTuHr
ycrodunBoctd  «bb» B cmucoxk Rating Watch «HeratuBnbiii»y. Taxxke Fitch momectuio
nonarocpounsie P13  «CCC» Kaskommepubanka («KKb») B cmmcok Rating  Watch
«Pa3BuBarOIUiiCcsS» U MOHU3WIO PSHTUHT YCTOMYMBOCTH OaHKa C YPOBHSI «CCC» 10 «F».

JlaHHbIe PEUTUHTOBBIC ACHCTBUSA MOCIEIOBAIM 32 HEAABHUMHU 3asBICHUSIMU OAHKOB M BIIaCTEU
Kazaxcrana o norenuuanbHoMm npuoOperennn HapoansiM 6ankom KazaxcTana KOHTpOJIUpYHOIIEH
nomu B KKb. TlonmHbll CIMCOK PEUTHHTOBBIX ACWCTBHI TPUBEIEH B KOHIIE 3TOTO COOOIICHHS.
bonee nonpobuas nadopmanus o PUHAHCOBBIX MPOPUIAX OAHKOB 0 TPUOOPETEHUS COACPIKUTCS B
coobomenun 'Fitch Downgrades Tsesnabank to 'B', Affirms 5 Other Kazakh Banks' («Fitch
noHu3WIo perTur llecnabanka 10 ypoBHs «By» 1 moATBepaMIIo peUTHHTH MATH IPYTHX Ka3aXCKHUX
0ankoB») ot 20 nexadps 2016 r. Ha caiite www.fitchratings.com.

KJIIOUEBBIE PEUTHUHIOBBIE ®AKTOPBI: PJJD UM PEUTHUHI YCTOWMUYMBOCTH
HAPO/HOI'O BAHKA KA3AXCTAHA

Craryc Rating Watch «HeratuBHbiii» mo peiitunram Hapoanoro Oanka Kasaxcrana orpaskaer
BO3MO)XHO€ HEraTWBHOE BIHUSHUEC HAa KalMTAIHM3AIMIO U KAYECTBO AKTHUBOB OAaHKa B PE3yJIbTaTe
noTeHanbHoro npuodperenns KKb.

Fitch oxwupmaer, uro Haponnsiii Gank Kaszaxcrana mpuoOperer KKB, Toipko ecmu mocienHuii
CHayaja TMOJIYYUT 3HAYUTENIbHYI0 TPAMYIO WM KOCBEHHYIO (DMHAHCOBYIO IOJJIEPIKKY.
Hanmonanenseiit 6ank PecriyOnuku Kazaxcran («<HBPK») 3asBui, yTo Takas mojjiepxka, BEposTHO,
Oyner okazana B ¢opme mnpuodperenus: npoodsieMHbx akTHBOB KKBb AO «®onn mpobOieMHBIX
kpenutoB» («@IIK»). KKb 3asgBui, uro Takas mojajepxkka J0JDKHA OOECHEUUTh «IIOKPBITHE
BO3MOJKHBIX PUCKOB, cBsizaHHBIX ¢ 3aiMoM AO «BTA banky» nepen KKb», koTopsrit npeacrasiser
coboit ocHoBHOI puck Ha 6anance KKb u coctaBisist 6 cyMM OCHOBHOTO KamnuTaia Mo METOAO0IOTUU
Fitch B xonre 1 mooBuns! 2016 T.

HecMoTpst Ha okumaemyro MOJACPKKY, 0 MHeHUto FitCh, mmeeTcs 3HAYUTENBHBIA PUCK, YTO
npo6aemuble akTHBbl KKb MoryT ObITh epeBezieHb! ¢ OanaHca 6aHKa HEMOJIHOCThIO WK HE UMETh
aJICKBATHOT'O PE3EPBUPOBAHUSA 10 CACIKU. BrICOKOIIOCTaBIEHHbIE YMHOBHUKH Ka3axcraHa HegaBHO
3aBWJIM O HaMepeHuu mpenoctaButh 2 TpiaH. TeHre B DIIK g nocnepyromeil Nmokynku
MPOOJIEMHBIX aKTUBOB, U M3 3TOM CyMMBI yXe mpenoctasiieHbl 1,1 TpnH. Tenre. [Ipu 3ToM uncThIit
puck Ha BTA Obl paBeH 2,4 TpiH. TeHre.

Kanuranuzamuss Hapognoro Oanka KazaxcraHa MOXET CYIIECTBEHHO OCIIa0HYTh B pe3ylbTare
npuobpetrenus KKB. Ecnu KOHCOMMIMPOBAHHBI OCHOBHOWM KamuTan 1Mo Mertoposoruu Fitch y
Haponnoro 6anka Kazaxcrana ocranercs 6e3 U3MEHEHUH TOcCTe CIEIKU (TO €CTh OH 3aIUIaTUT 32
KKb cymmy, paBHyr0 YHCTOM CTOMMOCTH aKTUBOB mocie pacuuctku Oamanca KKbB) wu ero
KOHCOJIMJMPOBAHHbBIE B3BEILIEHHBIE MO PUCKY aKTUBBI MOBBICATCSA Ha pa3Mep Takux akTuBoB KKb
(32 BBIYETOM B3BEHICHHBIX IO PUCKY aKTHBOB, CBS3aHHBIX C puckoM 1o bTA), To OCHOBHOU
kanutan HapomHoro 0anka Kasaxcrana mo meromosnoruu Fitch moxxer cokparuthest ¢ 19,5% (B
koHiie 3 kB. 2016 1.) 7o 11,3%.

[ToTennuanpHble TOMOJHUTENBHBIE TOTPEOHOCTH B pe3epBupoBanun 1o aktuBam KKb wmoryr
OKa3bIBaTh JOMOJIHUTENbHOE JaBjieHHEe Ha (uUHAHCOBYIO ycTroiunBocTh HaponHoro Oanka



Kazaxcrana, xots, mo MHeHuro FitCh, onHa mo-mpexxHemy OyaeT MOIACPKUBATHCS CHIbHBIM
reHepupoBaHWEM KamuTaia 3a cueT npuObuin. [lpuObulk 10 OTUMCIEHHE B pe3epB MOA
obecrieHeHre KpeauToB (B roI0BOM BeIpakeHUH) y HapomHoro 6anka Kasaxcrana Haxoauiach Ha
BBICOKOM ypoBHE B 7% OT cpeaHux aktuBoB 3a 9 mec. 2016 r. IIpubbuis A0 OTUMCIEHMH MOA
obecuenenne y KKb (c koppekTHpOBKOIl Ha HaUMCIIEHHBIN, HO HE MOJyYSHHBIH B TICHEKHOU (opme
MIPOIICHTHBIN JTIOXO] ¥ TIPOYKE pa30BbIC CTaThK) ObLIa OTpUIIATENIbHOM 32 9 Mec. 2016 r., HO TOJDKHA
CTaTh TOJIOXKHUTEIBHOM, €clu KpeauThbl, npenoctaBieHHble BTA, OyayT 3aMeHEHBl aKTHBaMH,
MIPUHOCSIIMMH JT0XO/I.

Fitch He oxwumaer Kakoro-inubO 3HAYUTEIBHOTO HETATUBHOIO BIIMSHHS CHACIKH Ha CHIIbHBIH
npopwis GoHmupoBaHus U TUKBUAHOCTH Hapomnoro Oanka Kaszaxcrana. Kakue-nmubo mumatexu
neHexxubiMu - cpernctBamu 32 KKbB, BepostHo, OyayT HeOOJbUIMMH OTHOCUTENIBHO 3araca
nukBugHOCTH y Hapomnoro Oanka Kasaxcrana, m FitCch He oxumaer, 4TO BBHILIATBHI 110
3HauutTenbHOM wactu gonra KKB  Oyayr yckopeHbl B pe3yibTare Kakou-muOO CHENKH
npuobperenusi. KonconmuaupoBanHblii K03()(OUIHEHT KPEAUTHI/IENO3UTHI (UCXOIs U3 YCTPaHEHUs
puckoB no bTA) nomxken cocraButh okosio 64% B cpaBHeHuu ¢ 79% Ha xonen 3 kB. 2016 1. y
Haponnoro 6anka Ka3zaxcrana.

KJIKOUEBBIE PEUTUHI'OBBIE ®AKTOPBI: PJID Y PEUTUHI' YCTOMUYMBOCTH KKb

Craryc Rating Watch «PasBuBaronmiics» mo ponrocpounsiMm P/ID KKB «CCC» orpaxkaer
MOTEHIIMAJ MOBBIIICHUSI PEUTUHTOB B pe3ylbTaTe MPUOOPETEHUs OpraHu3aleil ¢ 6ojaee BHICOKUM
PEUTHHTOM W OXHIAEMOH pPACYMCTKH KPEIUTHOTO TMOPTQENs M BO3MOXHOCTh IMOHMKCHHUS
peiiTuHroB 10 ypoBHs «RD» (orpaHuueHHBId AeONT), €clu Kakue-TuOo YOBITKH OyIyT
MEPeIOKeHbl HA TPUOPUTETHBIX KPEAUTOPOB B PAMKaxX BOCCTAHOBJICHUS (DUHAHCOBOU
YCTOMYMBOCTH OaHKa (BJIACTH HE JENAi YKa3aHWH Ha TO, YTO TaKHe YOBITKH OYAyT MepesioKeHbl).
PeliTHTH Tak)ke MOTYT OBITh IMOHMKEHBI, €CITH CAETKA HE COCTOUTCS W, KaK CIEACTBHE, HE OyaeT
pealin30BaH TNaBHEIHN clieHapuil puHancoBoro BocctaHoBienus KKb, npemnaraemplii BacTsMu.

ITonnmxenue peittunra ycroitunBoct KKb ¢ ypoBHsa «cce» no «f» orpaxkaer muenue Fitch, uto
OaHK MCHBITHIBAET (PMHAHCOBBIE TPYIHOCTH U TpeOyeT BHEUIHEH MOIAEPKKH, YTOOBI pa3pelnTh
npobaeMy cyuiecTBeHHON HexBaTku kanuTaina. [lo muenuto Fitch, mnanupyemas kpymnHas npojaxka
aktuBoB ®IIK ne-dpakro npeacrasisger coboi MpU3HAHHE KAa3aXCTAHCKUMM BJIACTAMHU MaclITaboB
npobjeM ¢ KadecTBOM aKTHBOB M (uHaHcoBo# yctoitunBocThio KKb. Fitch He monwxkano PJID
KKb nocne moHmxkeHUsT peUTHHTa YCTOMYMBOCTH, MOCKOJIBKY OaHK MPOJOKAET OOCITYKUBATh
CBOU 00s13aTeNBCTBA U MOXKET MOJIy4aTh BHELIHIOK MOAJIEPKKY 0e3 mepekiiafblBaHus yObITKOB Ha
IIPUOPUTETHBIX KPEIUTOPOB.

KJIIOUEBBIE PEUTUHIOBBIE ®AKTOPhI: PEMTHMHIM TIOJJEPKKH W YPOBHU
IHOAAEPXKHU JOJI'OCPOYHBLIX P/1D

[TonTBepxnenue peiitunra noanepxku Haponnoro Oanka Kaszaxcrana «4» M ypoBHS HOJJIEPKKU
noarocpoyroro P/ID «B» oTpakaeT UCKIIOUUTEIbHYIO CUCTEMHYIO 3HAYMMOCTh 0aHKa, HO TaK»Ke
HCTOPUIO TEpPEeKJIa/IbIBaHUsl BIACTSIMH YOBITKOB Ha MPUOPUTETHBIX KPEAUTOPOB NPHU pa3pelieHUH
CUTyalui ¢ MpoOJIeMHBIMU OaHKaMH.

Cratyc Rating Watch «Ilo3utuBHbiii» 1o peitunry ycroiuuBoctu KKb «5» oTpaxkaer moTeHuman
ero mnoBblmeHus B ciaydae npuodperenus KKb 6ankom c¢ Gonee BbicokuMu pertuHramu. Cratyc
Rating Watch «Ilo3uTuBHBII» 1O YpOBHIO MOAAEPXKKH AodarocpouHoro PJID «Her ypoBHS
NOJICP)KKH» YYHUTHIBAET B KaueCTBE MO3UTHBHOIO (DakTopa IUIaHBI TNPEIOCTABICHUA OaHKY
CYIIIECTBEHHOM (PMTHAHCOBOM MOACPIKKH.



KJIKOUEBBIE PEMTUHI OBBIE ®AKTOPHL: PEMTUHI'U JIOJITA

Cratycel Rating Watch o peiituaram nosra 6aHKOB COOTBETCTBYIOT ux jgosnrocpounbiM PJ1D. Fitch
MIOMECTUJIO PEUTHHIU CPOYHOTO cyOopauHupoBanHoro u 6eccpouynoro goiara KKb B cnucok Rating
Watch «Pa3BuBatomuiics» (a He TOHU3UIO UX B COOTBETCTBUU C PEUTUHTOM YCTOHYHMBOCTH), YTOOBI
OTpa3uTh HEOMPEIETICHHOCTh B OTHOIIEHUHU TOTO, OyayT JIn OHU aOCOpOMPOBaTH YOBITKH B paMKax
pas3peleHus CUTyauu ¢ 0aHKOM.

KJIFOUEBBIE PEMTUHI'OBBIE ®AKTOPHI: JIOUEPHUE CTPYKTYPhl HAPOJHOI'O
BAHKA KA3AXCTAHA

Craryc Rating Watch «HeratuBHbIi» MO 00yCIOBICHHBIM TOMJIEPKKON JOJTOCPOUYHBIM PIID m
pelTHHTaM MONJCPKKH JouepHUX cTpykTyp Hapomnoro 6anka Kaszaxcrana — AO Halyk Finance
(HF) u AO Xansik bank I'py3us — coorBercTByer crarycy Rating Watch «HerartuBusblii» 1o
pEUTHUHraM MaTEPUHCKOM CTPYKTYPBI.

®AKTOPEI, KOTOPBIE MOI'YT BJIMSITh HA PEUTUHIU B BY IVILIEM

Fitch oxxupmaer npoBectu peiitunroBeie neiictBus no Hapognomy 6anky Kaszaxcrana, KKb, HF u
AO Xanbik bank ['py3ust mocne 3aBepiieHus npuoOpeTeHus (WM OTKaza OT NMPUOOpPETEeHUs) U
HAJIMYHS JOCTATOYHON MH(pOpMAIK O (HUHAHCOBBIX MPOPHIIAX CTPYKTYp mocie caenku. [Ipuasarue
pemienuii mo cratrycam Rating Watch Moxer 3aHATH 0Oojiee IIECTH MECSIEB, XOTs, HACKOIBKO
nonnmaetr Fitch, ecim croponHbl OynyT MPOBOAWTH IUIAHUPYEMYIO CHEIKY, OHH COOHMPAIOTCS
3aBEPUINTH €€ I0CTATOYHO OBICTPO.

Petitunrn HaponHoro 6anka Kazaxcrana u ero J104epHHUX CTPYKTYP MOTYT OBITh OHUKEHBI, €CIIH,
no MHenuto Fitch, mpuoGperenue npuBeneT K CyIIECTBEHHOMY OCIa0JEHUIO0 KauecTBa aKTHBOB
W/ KanuTaiau3anud OaHka. B To ke Bpemsi peHTHMHIHM MOTyT OBbITh IOATBEPXKAEHBI Ha
CYLIECTBYIOIIMX YPOBHSIX, €ciH, o MHeHHIO Fitch, kakoe-nbo ocnabieHne kayecTBa aKTUBOB WIIN
KaluTanu3anuy 0yJeT yMEpeHHbIM, WK B ClTyyae 0TKa3a OT CHCJIKH.

Peiituarn KKB Moryt ObITh MOBBIIIEHBI O YpOBHs, Oin3koro K peirmHram Hapopnoro Oanka
Kazaxcrana, ecnmut on 6yzeT nmpuoOpeteH nociieqaum u eciu Fitch mocunrtaer, uto Hapoausrit 6ank
Kazaxcrana Oyaer UMeTh CHJIbHYIO FOTOBHOCTb MOJJIEPKUBATh JIOUEPHIOI CTPYKTYpy. PelTHHru
KKBb Moryr ObITh NMOHM)KEHBI, €CIIM B paMKaX pa3pelleHds CUTyallMuM ¢ OaHKOM INpOU30MIeT
nepeKyaiblBaHie YOBITKOB Ha MPHOPUTETHBIX KPEAUTOPOB, WM B ClIydyae OTKa3a OT CIENKH 0e3
MPEIJIOKEHUS!  albTEPHATUBHOIO CIIEHApUsl pa3pellleHuss CUTyallud, KOTOpbIA OblT  Obl
OJaronpUATHBIM JUI KPEIUTOPOB.

[IpoBeneHHBIE PEUTUHTOBBIE IEUCTBHUS:

Hapoanwbiii 6ank Ka3axcrana

Jlonrocpounbie P/ID B HHOCTpaHHON M HallMOHAJIBHOH BatioTe «BB» momerens! B crimcok Rating
Watch «HeraTuBHbIN

Kparkocpounsie P/[D B nHOCTpaHHO! M HAIIMOHATLHOM BaJTIOTE TOATBEPKICHBI HA YpOBHE «By»
Petitunr ycroitunoctu «bby momemnien B cimcok Rating Watch «HeratuBabrii»

PeirTuHT moaAep:KKM MOATBEPKIEH HA YPOBHE «4»

YpoBeHb noaaep:kku qoarocpounoro P13 noareepkaeH kak «By»

Peititunr npuoputeTHOro HeobecrneuenHoro gonra «BB» momemen B cmucok Rating Watch
«HeraTuBHbBII».

Kaszkommepudank



Jonrocpounbie P/1D B uHOCTpaHHO# 1 HarmoHabHOM BamtoTe «CCCy» momeriieHsl B ciucok Rating
Woatch «PazBuBaromuiics»

Kparkocpounsie P/ID B MHOCTpaHHOIM M HallMOHANBHOM BaimoTe «C» momenieHsl B criucok Rating
Watch «PazBuBaromuiics»

PelTHHT yCTONYMBOCTH TIOHMKEH C YPOBHS «cce» 10 «F»

PeiiTvHT moaaep kK «5» momernieH B cnucok Rating Watch «ITo3utuBHbII»

VYpoBeHb MOANCPKKU J0iarocpodHoro P/ID «HeT ypoBHs MOJJICPIKKU» IOMEIICH B criiucok Rating
Watch «ITo3utuBHbII»

[TpuoputeTHblii HeoOecredeHHBIH ToNT: Aonrocpounbiii pedTuHr «CCCy» momemieH B CHHCOK
Rating Watch «Pa3BuBaromiuiics», pedTHHT BO3BPATHOCTH aKTUBOB «RR4»

[TpuopureTHBIi HEOOECTICUEHHBIH J0JIT: KPaTKOCPOUHBINA pedTuHr «C» momenieH B crucok Rating
Watch «PazBuBaromuiics»

Peiitunr cpounoro cybopauHupoBanHoro nonra «CC» momemeH B chucok Rating Watch
«Pa3BuBaromuiicsa», peUTUHT BO3BPATHOCTH aKTHBOB «RR5»

Peittunr 6eccpounoro monra «Cy» momereH B cnimcok Rating Watch «PasBuBatomuiics», peiitunr
BO3BPATHOCTH aKTHBOB «RR6».

AO Xaasbik bank I'pysus

Honrocpounsrii P/ID «BB-» nomemnien B ciimcok Rating Watch «HeraTtuBHbIi»
Kparkocpounsiii P/ID noareep:xnen Ha ypoae «By»

Pefitunr mognepxku «3» momenieH B cucok Rating Watch «HeratuBHeriiy.

AO Halyk Finance

Honrocpounsie P/ID B nHOCTpaHHOUM U HanMoHanbHOU BanioTe «BB» momeriens! B ciucok Rating
Watch «HeratuBHbIi»

Kparkocpounsie P/ID B HHOCTpaHHOI M HALIMOHATILHOM BaJIOTE MOATBEPKIEHBI HA YPOBHE «B»
Pelitunr noanepxku «3» nomeniex B ciucok Rating Watch «HeratuBHbiity.

KonTakTsr:
[TepBbie aHATUTUKHN

Poman Kopues (Haponnsiit 6ank Kazaxcrana, HF, KKB)
Jupekrop

+7 495 956 7016

®uty Petituars CHI JItg

26, yn. BanmoBas

Mocksa 115054

Anena IInaxoBa (AO Xaneix bank ['py3us)
Munaammii TMpexTop

+7 495 956 2409

®uty Petitnurs CHI JItn

26, yn. BanoBas
MockBa

Bropeie ananuTHkKu
Cepreii [Tono (Hapoausiit 6ank Kazaxcrana, HF)

Munanmuii TUpeKTop
+7 495 956 9981



Mapus Kypaesa
Muagmuid TUpeKTop
+7 495 956 9901

Koncrantun Anekceenko (AO Xanbik bank ['py3us)

AHamuTHK
+7 495 956 2401

[Ipencenarens komuTeTa
JxeliMc YOoTcoH
Ypapistomuii AUPEKTOp
+7 495 956 6657

Konrakter mnst mpeccsl B Mocke: FOnus benbckas ¢pon Temnb, MockBa, ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

JomomanTenpHas HHPOpMAITUS MpeIcTaBieHa Ha calitax www.fitchratings.com u www.fitchratings.ru.

[TpyMeHNMBIE METOIOIOTHH:

«['mobanpHas Meromonorus peiituaroBanms 6ankoB»/Global Bank Rating Criteria (25 rHostOpst 2016 1.):
https://www.fitchratings.com/site/re/891051

«[noGanbHast METOIOIOTHSI PEHTHHTOBaHIs HeOAaHKOBCKUX (pruHAHCOBBIX opranusanuiiy/Global Non-Bank Financial
Institutions Rating Criteria (15 urons 2016 1.):

https://www.fitchratings.com/site/re/884128

JlononHuTeNbHOE pacKpbITHE HHOPMAIHH:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJUTHBIE PEUTUHIY FITCH PACIIPOCTPAHSIOTCS OIIPEJEJIEHHBIE OTPAHUYEHUA U
JUCKJIEMMEPBL. MbI IIPOCMM BAC O3HAKOMMTLCS C DOTUMM OIPAHUYEHUAMU U
JUCKJIEMMEPAMU 110 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OHPEJEJEHUS PEMTUHIOB M YCJIOBHUS MX HCIOJIb3OBAHUS JIOCTYIIHBI HA
OOUILIMAJIBHOM MWHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWTE B
[IOCTOSIHHOM JIOCTVYIIE TAKXE PA3MEIIEHbI CIHUCKHA OITYBJIMKOBAHHBIX PEUTHMHIOB M
METO/OJIOT'MU TTPUCBOEHUS PEUTUHIOB. B PA3JIEJIE «KOJEKC ITPO®ECCHUOHAJIBHOU STUKW»
CAUTA HAXOJATCS KOJIEKC MPO®ECCUOHAJIBHOW STHUKU FITCH, MOJWUTUKA ATEHTCTBA B
OTHOILIEHUU KOH®UJIEHLIUAJIBHON MHO®OPMAILMHM, KOH®JIMKTOB MHTEPECOB, «KMTAMCKO
CTEHbI» MEXAY A©OOUIINPOBAHHBIMU CTPYKTYPAMU, ITOJIMTUKA HAZI3OPA 3A COBJIIOJEHUEM
YCTAHOBJIEHHbBIX TTIPABUJI U TTIPOYEE. PYCCKOS3bIYHBIE BEPCUU OIPEJIEJIEHUI PEMTHUHIOB U
METOJIOJIOTHMA KX TMPUCBOEHMS, CIIMCKOB PEUTUHIOB M AHAJIMTUYECKMX OTYETOB I1O
SMUTEHTAM POCCHM M CHI' PA3SMEIIEHbI HA O®UIMAJIBHOM PYCCKOS3bIYHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO MPEJOCTABJISAATh APYI'ME PA3PEIIEHHBIE
YCJIYTA PEUTUHI'YEMOMY OSMUTEHTY WA CBSI3AHHBIM C HHUM TPETBUM CTOPOHAM.
MHOOPMALIMS O JJAHHOIM YCJIYTE IIPUMEHMTEJIBHO K PEMTHUHIAM, 10 KOTOPbIM BEJVILIMIA
AHAJINTUK BASUPYETCA B IOPUIMYECKOM JIMLE, 3APETUICTPUPOBAHHOM B EC, [IPEJJCTABJIEHA
HA KPATKOW CTPAHMIIE 110 DMUTEHTY HA BEBCAMTE FITCH.

© 2017 r. Bnanenen aBropckux mpas: Fitch, Inc., Fitch Ratings Ltd. u noyepane xommanuu. 33 VYaitrxomn Crpur,
Heto-Hopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435. JTioGoe BOCIpOH3BE/ICHNE
JTAaHHOTO MaTepualla, IIOJIHOCTHIO WIM YacTHYHO, 0e3 paspeleHus Biajenbla 3anpemeHo. Bee npasa 3ammmeHst. [1pu
IIPUCBOCHUY | TOJiepKaHuu pedTuHroB Fitch monaraercst Ha pakTHuecKyo HHOOPMAILUIO, KOTOPYIO OHO MOJY4aeT OT
SMHTEHTOB, aHJEPPANTEPOB U U3 IPYTUX UCTOYHHUKOB, KoTophle Fitch cuntaer HagexusiMu. Fitch mpoBoguT pasymuoe
nccienoBanue (hakTHUECKOW WHGPOpPMAaIMH, Ha KOTOPYIO OHO IIOJIaraeTcsl, B COOTBETCTBHH CO CBOEH pPEHTHHTOBOM
METOJZIOJIOTHEH W TOJy4aeT pa3syMHOE IMOATBEPXKICHHE TMPABIIBHOCTH 3TOW WHGOpMAIMH W3 HE3aBHCHMBIX
HACTOYHUKOB, B TOH Mepe, B KOTOPOH TaKkWe HMCTOYHHKH JOCTYIHBI IJII COOTBETCTBYIOIIEH IeHHOW Oymaru Wiu B
cooTBeTcTBYIONIEH ropucaukiun. Criocob nccnenoBanus Fitch ¢paktrnaeckoit nHGpOpMAIK U 00BEM YIOCTOBEPECHHS €€
MIPaBUIBHOCTH, KOTOPOE areéHTCTBO MOJYYaeT OT TPETBHUX CTOPOH, OyIyT pa3iudaThCs B 3aBUCHMOCTH OT XapakTepa


https://www.fitchratings.com/site/re/891051
https://www.fitchratings.com/site/re/884128
https://www.fitchratings.com/creditdesk/press_releases/content/ridf_frame.cfm?pr_id=1020307&cft=0
https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1020307
https://www.fitchratings.com/regulatory

pEUTHHTYeMOH IeHHON Oymard W ee dMHTEHTa, TPeOOBAaHWH M MPAKTHUKWA B TOW IOPUCAUKIIMH, TIE OCYIIECTBIICTCS
pasMemeHne M Mpojaka PEHTHHTyeMOH ILeHHON OyMarm W/WIIM TAE pPAacCIOJOXKEH IMHTEHT, OT JOCTYHHOCTH H
XapakTepa pelieBaHTHOW IMyONMIHOW MH(OPMAIUH, AOCTYIa K MEHEIKMEHTY W KOHCYJIhTaHTAM AMHUTEHTA, HATHIUSI
YK€ CYIIECTBYIONINX YIOCTOBEPCHUH MPABHIBHOCTH HH(POPMALWH OT TPETHHX CTOPOH, TAaKWX KaK 3aKIFOUYCHUS
ayIUTOPOB, THCHBMa O MPOBEACHUH COTJIACOBAHHBIX MPOIEAYp, MOKYMEHTHI IO OIEHKE CTOMMOCTH, aKTyapHEIC
3aKIIIOYCHHUS, TEXHHYECKHE OTUYETHI, FOPHIMYECKHE 3aKIIOUCHHS M TPOYHE OTYETHI, MPENOCTaBICHHBIE TPETHUMU
CTOpPOHAMHM, OT HAJMYWs HE3aBUCUMBIX M KOMIICTCHTHBIX TPETHHX CTOPOH, CIIOCOOHBIX YJOCTOBEPHUTH MPABHIBLHOCTH
UH(POPMALIUU B OTHOIIICHUU KOHKPETHOW LEHHON OyMaru MM KOHKPETHOW IOPHCIUKIIMHM SMHUTCHTA, a TAKKE OT psaa
npyrux ¢aktopoB. Ilonp3oBarenu pedtuHroB Fitch momkHBI TOHUMATH, YTO HHU JOTOJHUTEIHHOE HCCIICIOBAHHE
(dakTuueckoi uHpOPMAIINU, HU KaKOC-TH00 MOATBEPKACHUE MPABUILHOCTH OT TPETHUX CTOPOH HE MOXKET 00ECICUnTh
TOYHOCTh U TOJHOTY Bcel mH(popMarmu, Ha kotopyro Fitch monaraercs mpuMeHHUTEIBHO K pedTHHraM. B KoHEYHOM
UTOTe SMHUTCHT U €ro KOHCYJbTAHTHI OTBEYAIOT 3a TOYHOCTh MH(OPMALUHU, KOTOPYI OHH mpenoctaBisitor Fitch u
PBIHKY B JOKYMEHTAIIMW IO Pa3MEMICHHIO MEHHBIX Oymar m apyrux otderax. Ilpm mpucBoenmu peituaroB Fitch
BEIHY)KJICHO TOJaraTbCs Ha pabOTy SKCIEPTOB, B TOM YHCIEC Ha HE3aBHUCHMBIX ayIUTOPOB NPHUMEHHTEIBHO K
(MHAHCOBOM OTYETHOCTH W IOPHCTOB NPUMEHHTENHFHO K IOPHUAWYECKAM M HAJIOTOBBIM BompocaMm. Kpome Toro,
PEUTHHTH TIO CBOEH CYTH HAIleJICHBI Ha MEPCIIEKTUBY W BKIIIOYAIOT JOIYIICHHUS W MPOTHO3BI B OTHOWICHUH OYIYyIIHX
cOOBITHI1, KOTOPEIE TT0 CBOCH MPHUPOJIC HE MOTYT OBITH IPOBEPEHHI Kak (akThl. B pesynpraTe, HECMOTPS Ha KaKyI0-JIH00
MIPOBEPKY CYIIECTBYIOIUX ()aKTOB, HA PEHTHHTH MOTYT BIUATH OyIyIIre COOBITHS U YCIOBHUS, KOTOPBIE HE 0KHIAUCH
Ha MOMCHT NPHUCBOCHUA UJIN MOATBCPKACHUA peﬁTHHFa.

Wudopmanus, comgeprkaasicss B HACTOSIIIEM OTYETe, MyOINKYeTcs Ha YCIOBHAX «KaK eCThy», 0e3 KaKhX-JIn0o 3aBepeHui
u rapantuil. Pelitunrn Fitch npencraBisior co0oif MHEHHE OTHOCHTENLHO KPEAMTHOTO KauecTBa IIEHHOH Oymaru.
JlaHHOEe MHEHHE OCHOBAaHO Ha YCTAQHOBJICHHBIX KPHTEPUSX W METONOJOTMsX, KoTopwle Fitch mepecmarpuBaer u
OOHOBIISICT Ha MIOCTOSHHOM OCHOBE. TakuM 00pa3oM, peUTHHTH SABJIAIOTCS KOJUIEKTHBHBIM IpoaykToM Fitch, n Hukakoe
¢du3nYecKoe N0 WM TPYNNa JIMI HE HECYT CAUMHOIMYHOM OTBETCTBEHHOCTH 3a PEHTHHI. PeHTHHIH He SBISIOTCA
MHECHHEM OTHOCHUTENBHO pHCKa YOBITKOB BCIEACTBHE KAaKUX-THOO (DaKTOpOB, KpOME KpPEAWTHBIX pHCKOB, 32
HCKJIIOYEHHEM CITy4aeB, KOTJla 3TO OTOBOPEHO OoThenbHO. Fitch He 3aHMMaeTcs pa3MeIneHHeM MM MPOAAXKeH KakKux-
6o neHHbIx Oymar. Bee ordets! Fitch nmeror coBmecTHOE aBTOpCcTBO. dH3nyeckue nuia, ykazanHble B otyeTax Fitch,
y4acTBOBaIM B (POPMHPOBAHMM MHEHHH, COICpKAIMXCS B OTYETAaX, OJHAKO HE HECYT 3a HHUX EIWHOJNYHOU
oTBeTcTBeHHOCTH. OHH yKa3bIBAIOTCS UCKIIIOUMTEIBHO KaK KOHTaKTHbIC nuia. Pelitunroselil otuer Fitch He sBistercs
MIPOCTIIEKTOM SMHCCHHM M HE CIYXHT 3aMEHOW WH(pOpMaluy, MoJ00paHHOH, NPOBEPEHHOW M TPEJCTaBICHHOI
WHBECTOPaM 3MUTEHTOM WJIM €r0 areHTaMH B CBS3U C NPOAaXel IeHHbIX Oymar. PEHTHHTH MOTYT ObITh U3MEHEHBI HIIH
OTO3BaHbl B JI00OE BpeMsi M 10 JIIO0OI NpHYMHE HCKIIOYMTENbHO Ha ycmorpenue Fitch. ArentcrBo Fitch ne
MIPENOCTABNIAECT KaKUX-THOO KOHCYNbTAllMA MO BOMPOCAM HWHBECTHIIMNA. PEHTHMHTH HE SBISIOTCS pEeKOMEHaInei
MOKYIIaTh, MPOJIaBaTh WIN JIep>KaTh KaKyro-JIMOO LeHHyIo Oymary. PeHTHHIH He SIBISIOTCS MHEHHEM OTHOCHTEIHHO
MIPUEMJIEMOCTH PHIHOYHOM IEHBI WJIM COOTBETCTBHUSI TOM MM MHOW LEHHOM Oymaru HeisiM M 3ajadaM KOHKPETHBIX
WHBECTOPOB, & TAaKXKe OTHOCHUTEIHHO NPHMEHEHHUS HAJOTOBBIX OCBOOOMKAECHMH MM HAIOTOOONIOKEHUS KaKnX-THOO
BBIIUIAT B OTHOLIECHUH IeHHBIX Oymar. Fitch momydaeT Bo3HarpaxaeHne oT SMHUTEHTOB, CTPAXOBIIMKOB, IIOPYyYHUTENIEH,
MIPOYMX 3aeMIIUKOB U aHAEPPaHTEpOB 3a MIPUCBOCHHE PEHTHHIOB IIEHHBIM Oymaram. Pasmep Takoro Bo3HarpaxaeHus,
KaK MpaBwJIO, Bapeupyetcs B npenenax oT 1 000 momr. go 750 000 momt. (WiIv COOTBETCTBYFOIIUI SKBUBAICHT B IPYTOi
BaJIIOTE) 32 HIMHUCCHIO. B HexoTOpbIx ciydasx Fitch mpucBamBaeT peHTHHT BceM MIIM HECKOJIBKHM 3MHUCCHSIM 3MHUTEHTA,
00 AMHCCHSM, 3aCTPAXOBAHHBIM/TAPAaHTUPOBAHHBIM OJHUM CTPaXOBLIMKOM/TIOPYYHTENIEM, 338 OJJHO O0Iee rojoBoe
BO3HarpaxxaeHune. Pazmep Takoro BO3HarpakJaeHuss 0OBIYHO Bapbupyercs B mpeaenax ot 10 000 gomr. go 1 500 000
JOJUT. (MM COOTBETCTBYIONIMII SKBHMBAJEHT B Jpyroil Bamiote). IIpucBoeHme, myOnmKaius MM paclpoCTpaHEHHE
peiituaroB Fitch He siBisieTcst pa3pellieHMEM areHTCTBa Ha MCIOJIb30BAHUE €ro Ha3BaHUsl B KayeCcTBE CCHUIKM Ha
9KCIEPTHOE MHEHHE B CBSI3W C KAaKMUMHU-THOO PErHCTPAllMOHHBIMH TOKYMEHTAMH, IPEIOCTaBIIEMBIMU COTJIACHO
3akoHonarenseTBy CIIIA o nennsix Oymarax, 3akoHy BenmukoOpuranun o GpuHaHCOBBIX yciyrax U peiHKax 2000 . wnm
3aKOHOJIATENILCTBY O IIEHHBIX Oymarax Kakoi-nmbo npyroii crpansl. BemeactBue Ooiee BBICOKOH 3(QeKTHBHOCTH
JIEKTPOHHBIX CPEJICTB IMyOIMKAIMK ¥ paclpoCcTpaHeHust HH(pOpMaIuy, aHanuTHaeckie orders! Fitch MoryT nocrynats
MOJIMCYNKAM 3JIEKTPOHHBIX BEPCUI 10 TpeX JHEH paHbllle, YeM MOANUCUYHUKAM IEUaTHBIX BEPCUIl.

Tonpko s Ascrpanuu, HoBoii 3enannuu, TaiiBann u HOxnoii Kopen: Fitch Australia Pty Ltd umeer smnensuro Ha
npenocTaBienrne puaancoBeIX yciryr B ABcrpanuu (JIumensust AFS Ne337123), koTopast JaeT mpaBo MPeIoCTaBJIATh
KpEIUTHbIE PEHTHHIY TOJILKO ONTOBBIM KiMeHTaM. VIHpopMmanus o KpeAnTHBIX peiiTuHrax, onyonukoBannas Fitch, He
npejHa3Ha4YeHa JUis KCIOJIB30BAHUS JIMLAMH, KOTOPbIE SBIISIOTCS PO3HUYHBIMH KIMEHTaMH B COOTBETCTBHH CO
3HaYeHHneM 3akoHa o Kopropanusax 2001 r.
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Fitch Places Halyk Bank on Rating Watch Negative

Fitch Ratings-London/Moscow-09 March 2017: Fitch Ratings has placed Halyk Bank of
Kazakhstan's (HB) 'BB' Long-Term Issuer Default Ratings (IDRs) and its 'bb’ Viability Rating (VR)
on Rating Watch Negative (RWN). Fitch has also placed the 'CCC' Long-Term IDRs of
Kazkommertshank (KKB) on Rating Watch Evolving (RWE) and downgraded the bank's VR to 'f'
from 'ccc'.

The rating actions follow recent announcements by the banks and the Kazakh authorities on HB's
potential acquisition of a controlling stake in KKB. A full list of rating actions is provided at the
end of this commentary. For more details on the banks' pre-acquisition financial profiles, please see
'Fitch Downgrades Tsesnabank to 'B', Affirms 5 Other Kazakh Banks' dated 20 December 2016 at
www.fitchratings.com.

KEY RATING DRIVERS - HB'S IDRS, VRS

The RWN on HB's ratings reflects the possible negative impact on HB's capitalisation and asset
quality as a result of the potential acquisition of KKB.

Fitch expects that HB will only acquire KKB if the latter first receives direct or indirect
considerable financial support. The National Bank of Kazakhstan (NBK) has announced that such
support is likely to take the form of a purchase of KKB's problem assets by the problem loan fund
(PLF). KKB has said that such support should result in "the coverage of possible risks connected
with the loan owed to KKB by JSC BTA Bank", the main risk on KKB's balance sheet, which was
equal to 6x its Fitch Core Capital (FCC) at end-1H16.

Notwithstanding this expected support, Fitch believes there is a material risk that KKB's problem
assets may not be fully removed from the bank's balance sheet or adequately reserved prior to a
transaction. Senior country officials recently committed to providing KZT?2 trillion to the PLF for
subsequent problem asset purchases, of which KZT1.1 trillion has been provided. This compares
with a net exposure to BTA of KZT2.4 trillion.

HB's capitalisation could weaken significantly as a result of the acquisition of KKB. If HB's
consolidated FCC remains unchanged following the transaction (i.e. it pays for KKB an amount
equal to KKB's post-clean-up net asset value) and its consolidated risk-weighted assets (RWAS)
increase by those of KKB (net of the RWAs associated with the BTA exposure), then HB's FCC
ratio would fall from 19.5% (at end-3Q16) to 11.3%.

Potential additional provisioning needs on KKB's assets could represent a further drag on HB's
solvency, although this would still be supported by HB's strong internal capital generation, in
Fitch's view. HB's pre-impairment profit (annualised) was equal to a high 7% of average loans in
9M16. KKB's pre-impairment profit (adjusted for interest income accrued but not received in cash
and other non-recurring items) was negative in 9M16, but should become positive if it replaces the
BTA exposure with income-earning assets.

Fitch does not expect any significant negative impact on HB's strong funding and liquidity profile
as a result of the transaction. Any cash payment for KKB is likely to be small relative to HB's
liquidity buffer and Fitch does not expect material volumes of KKB's debt to be accelerated as a
result of any acquisition. The consolidated loans/deposits ratio (assuming the removal of the BTA
exposure) would be about 64%, compared with 79% at HB at end-3Q16.



KEY RATING DRIVERS - KKB'S IDRS, VRS

The RWE on KKB's 'CCC' Long-Term IDRs reflects the potential for the ratings to be upgraded as
a result of an acquisition by a higher-rated institution and the expected clean-up of the loan book
and the potential for the ratings to be downgraded to 'RD' (Restricted Default) if any losses are
imposed on senior creditors as part of the restoration of the bank's solvency (the authorities have
given no indication that losses will be imposed). The ratings could also be downgraded in case of a
hypothetical breakup of the deal and, hence, the collapse of the main financial rehabilitation
scenario for KKB proposed by the authorities.

The downgrade of KKB's VR to 'f' from ‘ccc' reflects Fitch's view that the bank has failed and
requires external support to address a material capital shortfall. In Fitch's view, the planned large
asset sale to the PLF represents a de-facto recognition by the Kazakh authorities of the scale of
KKB's asset-quality and solvency problems. Fitch has not downgraded KKB's IDRs following the
downgrade of the VR as the bank continue to services its obligations and may receive external
support without losses being imposed on senior creditors.

KEY RATING DRIVERS - SUPPORT RATINGS (SR) AND SUPPORT RATING FLOORS
(SRF)

The affirmation of HB's SR at '4' and SRF at 'B' reflects the bank's exceptional systemic importance,
but also the authorities' record of imposing losses on senior creditors in bank resolutions.

The RWP on KKB's SR of '5' reflects the potential for this to be upgraded if KKB is acquired by a
higher-rated bank. The RWP on the SRF of 'No Floor' considers positively the plans to provide
material financial support to the bank.

KEY RATING DRIVERS - DEBT RATINGS

The Rating Watches on the banks' debt ratings match those on their Long-Term IDRs. Fitch has
placed KKB's dated subordinated and perpetual debt ratings on RWE (rather than downgraded them
in line with the VR) to reflect uncertainty as to whether they will absorb losses as part of the bank's
resolution.

KEY RATING DRIVERS - HB'S SUBSIDIARIES

The RWN on the support-driven Long-Term IDRs and SRs of HB's subsidiaries - JSC Halyk
Finance (HF) and JSC Halyk Bank Georgia (HBG) - match the RWN on the parent.

RATING SENSITIVITIES

Fitch expects to take rating actions on HB, KKB, HF and HBG when the acquisition is completed
(or abandoned) and sufficient information is available on the financial profiles of the entities
following the transaction. The resolution of the rating watches may take more than six months,
although Fitch understands that if the parties go ahead with the planned transaction, then they aim
to complete it reasonably promptly.

HB and its subsidiaries could be downgraded if in Fitch's view the bank's asset quality and/or
capitalisation weaken materially as a result of the acquisition. However, the ratings could be
affirmed if in Fitch's view any weakening of asset quality or capitalisation is moderate, or if the
transaction is abandoned.



KKB could be upgraded to a rating level close to that of HB if it is acquired by the latter and in
Fitch's view HB would have a strong propensity to support its subsidiary. KKB could be
downgraded if senior creditors absorb losses as part of the bank's resolution, or if the transaction is
abandoned without an alternative creditor-friendly resolution scenario being proposed.

The rating actions are as follows:

Halyk Bank of Kazakhstan

Long-Term Foreign and Local Currency IDRs: 'BB'; placed on RWN
Short-Term Foreign and Local Currency IDRs: affirmed at 'B'
Viability Rating: 'bb'; placed on RWN

Support Rating: affirmed at '4'

Support Rating Floor: affirmed at 'B'

Senior unsecured debt: 'BB'; placed on RWN

Kazkommertsbank

Long-Term Foreign and Local Currency IDRs: 'CCC'; placed on RWE

Short-Term Foreign and Local Currency IDRs: 'C'; placed on RWE

Viability Rating: downgraded to 'f' from 'ccc'

Support Rating: '5'; placed on RWP

Support Rating Floor: 'No Floor'; placed on RWP

Senior unsecured debt long-term rating: 'CCC'"; placed on RWE; Recovery Rating at 'RR4'
Senior unsecured debt short-term rating: 'C'; placed on RWE

Dated subordinated debt: 'CC"; placed on RWE; Recovery Rating at 'RR5'

Perpetual debt: 'C’; placed on RWE; Recovery Rating at 'RR6'

JSC Halyk Bank Georgia

Long-Term IDR: 'BB-'; placed on RWN
Short-Term IDR: affirmed at 'B'
Support Rating: '3"; placed on RWN

JSC Halyk Finance

Long-Term Foreign and Local Currency IDRs: 'BB'; placed on RWN
Short-Term Foreign and Local Currency IDRs: affirmed at 'B'
Support Rating: '3"; placed on RWN
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