Bnawk 6es cepuinoro HOMEpa He OencTBUTeneH

SUBSIDIARY OF HALYK BANK KAZAKHSTAN

HALYK AKUMOHEPHOE OBLECTBO
FINANBE «HALYK FINANCE»

AOYEPHAA OPFAHMIALIMA HAPOHOIO BAHKA KAJAXCTAHA

«HALYK FINANCE»
AKUWOHEPNIK KOFAMBI

e . PEGENALT, A ALY PP AN AL FRANCEMAL . AN HALY A3 Ak e T PACEIAL T BAANE AL A 1 AR P P AR i P R

Kaaakcram PecnyBnukace:, AO5A1BS. Anmats K 109 «B» Abay Ave , 5 floor* Pecnybnunka Kasaxcram, AOSA1BY, r AnmaTe:
AbGan aanrbinbl, 109 «Br, 5 kabar Almaty, AO5A1B9, Republic of Kazakhstan np. ABas, 109 «B», 5 arax
Ten.: +7 /7271357 31 77 Tel.. +7 /727/357 31 77 Ten. +7 /727/ 357 31 77
Ten.. +7 /727/ 357 31 77 iw, 3323 Fax: +7 /T27/ 357 31 77 ext. 3323 Dakc: +7 (727/ 357 31 77 BH. 3323
E-mail halykfinance@halykfinance kz E-mail halykfinance@halykfinance kz E-mail halykfinance@halykfinance kz

No Djt'/(o %Lf
2a.\2 20\ ¢

AQ «Kasaxcranckas pongosas Gupxa»

Bo ucnonnenwue n/m u) nm. 4 m. 2 c1.29 JIMCTHHIOBEIX TIpaBHII, YTBEPXKEHHBIX pemeHHeM Bupsxesoro
cosera AO «KasaxcraHckas poumoBas Gupxa» (mporokox or 05 Hoabps 2009 roga Ne 29 (3)) AO «Halyk
Finance» (zanee — O6mecrso) Aosozut no ceenenus AO «KasaxcraHckas bonposas Oupka», a TaKxe
BCEX 3aMHTEPECOBAHHEIX JIMLL CIEAYIONLYI0 HHbOPMAIHIO:

MesxpyHaponHoe peiitiaropoe arenrcrso Fitch Ratings noxrsepauio pamee mpucsoennsie AQ «Halyk
Finance» monrocpounsie peiitunrn Aedonra smurenta («P/I3») B uHOCTpaHHOH M HAallMOHAIBHOH
Bamiore Ha yposHe «BB», mporros «CraGmmsusrii», Kpartkocpounsie PJID B wMHOCTpaHHOM w

HAI[MOHANILHOH BasIOTe Ha YPOBHE «B» U pefTHHT TIOZIIEP3KKH Ha YPOBHE «3»,

Ipecc-penns arenrcrra Fitch Ratings na anriuitckom assike or 20 nexabps 2016 roga npunaraercs.

C yBaxxeHHeM,

A6xanoB AP,

Vcn. Oxonor Papxaz
Ten. +7 (727) 357 31 69




FitchRatings

FITCH DOWNGRADESTSESNABANK TO
'B', AFFIRMS5 OTHER KAZAKH BANKS

Fitch Ratings-Moscow/L ondon-20 December 2016: Fitch Ratings has downgraded the Long-
Term Issuer Default Ratings (IDRs) of Tsesnabank (TSB) to 'B' from 'B+' and affirmed the L ong-
Term IDRs of Kazkommertsbank (KKB), Halyk Bank of Kazakhstan (HB), ATF Bank, Bank

Centercredit (BCC), and Subsidiary Bank Sberbank of Russia JSC (SBK). The Outlooks are

Stable. Fitch has aso 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).

A full list of rating actionsis at the end of this rating action commentary.

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

KEY RATING DRIVERS - IDRS, VRS, NATIONAL RATINGS

HALYK BANK OF KAZAKHSTAN

The affirmation of HB'sLong-Term IDRs at 'BB' and VR at 'bb' reflects its strong franchise, solid
profitability and capitalisation. The bank's liquidity cushion islarge and refinancing risks are
limited, in Fitch's view. At the same time, the elevated levels of HB's problem and potentially
problematic |oans as well as the broader scope of risks inherent in Kazakhstan's operating
environment still constrain HB's ratings.

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

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

At the same time, HB retains the strongest |oss absorption capacity among large Kazakh banks due
to its solid pre-impairment profitability and alarge buffer of core capital. The bank's annualised
pre-impairment profit, at 7% of average loansin 9M 16, was supported by its low funding costs
and 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-2015, supported by HB's limited loan
growth and its return on average equity at a high 23%.

HB's liquidity is also the strongest among the peers given its liquid assets of 35% of liabilities at
end-3Q16 compared with the Eurobond repaymentsin 2017 of only USDO.6bn or 5% of liabilities.

KAZKOMMERTSBANK

The affirmation of KKB's'CCC' Long-term IDR and 'ccc' VR reflects Fitch's view of the bank’s
significant distressed assets and modest |oss absorption capacity. Positively, KKB's ratings factor
in its recent track record of foreign debt repaymentsin arelatively stressful environment, and its
sufficient liquidity relative to the Eurobond payments forthcoming in 2017.



Fitch's view of the weak asset quality is driven by KKB's large |loan exposure to BTA, itsformer
subsidiary currently operating as a distressed asset manager, equalling half of KKB's |oans or 6x
FCC at end-1H16. Fitch expects only modest cash recoveries from this portfolio in the foreseeable
future despite the exposure being reported as performing.

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

The bank remains structurally loss-making adjusting for uncollected accrued interest income (60%
of accrued interest in 1H16) and other low-quality items, and Fitch does not expect thisto reverse
quickly as aresult of new lending. KKB reported net interest income and pre-impairment profits of
4% and 3% of average earning assets, respectively, in 1H16. However, excluding uncollected loan
interest, fair-value and currency gains, these results were negative, at 0.2% and 1.2%, respectively.
With the same adjustments KK B's reported net income (ROAE of 23%) would have been aloss of
26% of average equity despite the low loan loss provisions on the BTA exposure.

The FCC ratio was amodest 8.5% at end-1H16, relative to potentially high provisioning
requirements on impaired and potentially problematic foreign currency loans and loss-making core
performance. KKB's regulatory 9.3% core Tier 1 and 10.0% Tier 1 ratios at end-October 2016
were slightly below the 9.5% and 10.5% minimum regulatory capital ratios, including buffers,
expected to come into effect in 2017. However, Fitch expects KKB to meet the requirements by
end-2016 provided that its provisioning policies and the de-facto regulatory forbearance remain
unchanged.

Fitch views positively the bank's extensive track record of repayments on senior and subordinated
Eurobonds, including USDO0.2bn subordinated notes and USDO0.4bn senior Eurobonds during 2016.
The November paydown reduced KKB's liquidity but Fitch believes it remains adequate relative to
2017's Eurobond repayments. KKB's high funding concentration and instability of one of its largest
depositors are moderately negative.

TSESNABANK

The downgrades of TSB'sLong-Term IDRsto 'B' from 'B+' and its VR to 'b' from 'b+' are driven
by Fitch's view of the bank's deteriorating asset quality and profitability while its capitalisation
remains only moderate. Positively, TSB's ratings consider its recently improved liquidity and the
record of it accessing financing from quasi-state sources and state-controlled companies.

TSB's NPLs and restructured loans at 6% of gross loans and 6%, respectively, at end-3Q16
remained largely unchanged from end-2015. However, higher asset quality risks stem from TSB's
large volume of foreign-currency loans reported as non-impaired (61% of gross loans at end-3Q16)
of which about athird (mostly related to early-stage real estate) appears to have not fully serviced
principal or interest in 9M 16, suggesting these might have turned impaired.

TSB's annualised pre-impairment profit weakened to 3% of average loansin 9M 16 from 4% in
2015. Adjusting for uncollected accrued interest, fair-value and currency gains, it fell to aloss
of 1% from 1.4%. Despite being supported by lower provisions, at 1% of average loansin 9M 16
and 2% in 2015 the bank's ROAE dropped to 8% from 16% due to lower currency gains. Fitch
estimates that, excluding the low-quality income items, TSB would potentially have net |osses of
12% in 9M 16 and 7% in 2015.



Capitalisation aso provides only modest |oss absorption capacity relative to potentialy high
provisioning requirements. TSB's FCC ratio dightly improved, to 8.8% at end-3Q16 from 6.8% at
end-2015, as aresult of an additional share capital injection and low loan growth.

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

BANK CENTERCREDIT

The affirmation of BCC'sLong-Term IDRs at 'B' and VR at 'b' reflects the bank's still significant
problem loans, modest capitalisation, and moderate performance. The ratings benefit to a degree
from BCC's lower than peers foreign currency lending (mostly already recognised as impaired),

stable and improving domestic deposits base and its improved liquidity position.

BCC's NPLs reduced to 13% of gross loans at end-3Q16 from 17% at end-2015 due to loan write-
offsaswell astransfersto 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
meaning continued impairment charges are probable. Lower foreign-currency lending, at 22% of
gross loans at end-3Q16, half of which was already recognised as impaired, make BCC's potential
additional asset-quality risks more limited compared with its'B' category peers.

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

BCC's net interest income fell to 2% in 9M 16 from 4% in 2015 due to higher funding costs. Pre-
impairment profit weakened to 2% of average loans from 4%. Excluding uncollected accrued
interest, fair value and currency gains, it fell to amodest 1% from 3%. The pre-impairment profit
was amost fully consumed by loan loss provisions as the reported ROAE remained at a modest 4%
in OM 16 after 3% in 2015.

Liquidity remains comfortable with liquid assets covering ahigh 27% of liabilities at end-3Q16.
Asaresult of BCC's repayment of NBK's funding recently its non-deposit funding sources fell to
insignificant levels.

ATF BANK

The affirmation of ATF'sLong-Term IDRs at 'B-' and VR at 'b-' reflects the bank's persistently
weak asset quality, low capitalisation and only modest core profitability. Fitch believes ATF is
also exposed to relatively high liquidity risks considering the possible deposit outflows, partialy
mitigated by its currently large liquidity cushion.

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

The FCC ratio dlightly improved, to a moderate 9.8% at end-9M 16 from 7.4% at end-2015, due
to limited new lending. However, Fitch still views capitalisation as weak given the high downside
risksin 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



FCC). Subordinated debts at 10% of risk-weighted assets at end-3Q16 provide a moderate loss
absorption cushion for senior creditors in case of failure.

Pre-impairment profit remained stable, at an annualised 3% of average earning assetsin 9M 16.
Excluding the uncollected accrued interest, fair value and currency gains, it fell to aslim 0.7%
from 2% in 2015. ROAE remained at alow 6% as most of the pre-impairment profits was utilised
for creating reserves.

Liquid assets built up to a high 37% of liabilities at end-3Q16 from glightly over 20% at end-2015
despite USDO0.3bn Eurobond repayment during 2016 with no senior or dated subordinated
outstanding Eurobonds currently remaining. However, Fitch believes deposits of ATF's largest
depositor, 18% of liabilities at end-3Q16, could be highly unstable representing significant risks for
the bank.

SB SBERBANK OF RUSSIA

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

The affirmation of SBK's VR reflects Fitch's view that its credit profileis still consistent with the
'b+' level, mainly thanks to the ordinary benefits of support from SBR aswell as still decent core
profitability and comfortable liquidity, despite the recent continued weakening of asset quality and
capitalisation.

SBK's NPLs continued increasing, to 11.5% of gross loans at end-3Q16 from 8% at end-3Q15,
while restructured loans surged to 37% from 27%. Loan impairment reserves improved only
dlightly to 9% from 7% of grossloans for the period. SBK plans to raise reserves significantly in
2017, but Fitch understands that this might not be sufficient as additional non-impaired foreign-
currency loans, equalling 14% of gross loans at end-3Q16, could add to the bank's problem
eXposures.

SBK's performance remains solid as |FRS pre-impairment profit improved to an 6% of average
loansin 9M 16 from 5% in 2015 (4% from 3%, respectively, if uncollected interest earnings, fair-
value and currency gains were excluded) as annualised operating expenses fell by 20%. ROAE also
dlightly improved to 6% in 9M 16 from 2% in 2015 due to moderate loan loss provisions.

The FCC ratio dlightly improved, to 11.8% at end-3Q16 from 9.3% at end-2015, due to limited
new lending but remain weak compared with potentially high provisioning requirements for
unreserved impaired loans (1.8x FCC) and potentially problematic foreign currency loans (0.6x
FCC).

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

HB'S SUBSIDIARIES

ALTYN BANK

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



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

HALYK FINANCE

HF's'BB' Long-term IDRs are aligned with the ratings of its parent as Fitch considers HF a core
subsidiary of HB. Thisopinion is based on HF's prominent market positions in investment banking
and brokerage services to domestic clients and significant potential reputational risks for HB
should its subsidiary default on obligations. HF's moderate size at 1% of HB's total assets at
end-3Q16, and its healthy balance sheet make it relatively easy to support.

DEBT RATINGS

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

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

SUPPORT RATINGS (SR) AND SUPPORT RATING FLOORS (SRFS)

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

HB's SRF of 'B' and SR of '4' reflects its exceptionally high systemic importance, based on its large
17% deposit market share and by far the largest regional branch network, which in addition to its
solid political connections make moderate state support possible.

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

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

RATING SENSITIVITIES

IDRS, NATIONAL RATINGS AND SENIOR DEBT

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

The Long-Term IDRs of SBK and HF would likely change in tandem with the ratings of their
respective parents. AB's ratings could be upgraded upon its acquisition by CCB which may take
more than six months to compl ete.

Debt ratings would change with their respective anchor ratings.]



The rating actions are as follows:

HB

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

Viability Rating: affirmed at 'bb’

Support Rating: affirmed at '4'

Support Rating Floor: affirmed at 'B'

Senior unsecured debt: affirmed at 'BB'

KKB

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

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

Viability Rating: affirmed at 'ccc'

Support Rating: affirmed at '5'

Support Rating Floor: affirmed at 'No Floor'

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

Dated subordinated debt: affirmed at 'CC'; Recovery Rating at 'RR5'

Perpetual debt: affirmed at 'C'; Recovery Rating at 'RR6'

TSB

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

National Long-Term rating: downgraded to 'BB+(kaz)' from 'BBB-(kaz)'; Outlook Stable
Viability Rating: downgraded to 'b' from 'b+'

Support Rating: affirmed at '5'

Support Rating Floor: affirmed at 'No Floor'

Senior unsecured debt: downgraded to 'B' from 'B+'; Recovery Rating at 'RR4'
Subordinated debt: downgraded to 'B-' from 'B'; Recovery Rating at 'RR5'

ATF

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

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

Viability Rating: affirmed at 'b-'

Support Rating: affirmed at '5'

Support Rating Floor: affirmed at 'No Floor'

Senior unsecured debt: affirmed at 'B-'/'BB-(kaz)'; Recovery Rating at 'RR4'
Dated subordinated debt: affirmed at 'CCC'; Recovery Rating at 'RR5'
Perpetual debt: affirmed at 'CC'; Recovery Rating at 'RR6'

SBK

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

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

Viability Rating: affirmed at 'b+'

Support Rating: affirmed at '3’

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

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

BCC

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

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



Viability Rating: affirmed at 'b'

Support Rating: affirmed at '5'

Support Rating Floor: affirmed at 'No Floor'

Senior unsecured debt: affirmed at 'B'/'BB+(kaz)'; Recovery Rating at 'RR4'
Dated subordinated debt: affirmed at 'B-'/'BB-(kaz)'; Recovery Rating at 'RR5'
Perpetual debt rating: affirmed at 'CCC'; Recovery Rating at 'RR6'

AB

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

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

Support Rating: '3'; maintained on RWP

HF

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

Support Rating: affirmed at '3’
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Fitch monu3uso peitunr llecnadbanka 10 ypoBHs «B» u moarBepaunio
PEUTHHIM MATH APYITUX Ka3aXCKUX 0AaHKOB

(nepegoo ¢ anenulicKo2o A3bIKa)
Fitch Ratings-Mocksa/Jlonnon-20 nekabpst 2016 r. Fitch Ratings MNOHM3MIO JOJTOCPOYHBIC
perituaru aedonra smuteHta («PAD») llecmabanka ¢ ypoBHsS «B+» nmo «B» u moarBepausio
noarocpounsle PJID Kaskommepubanka («KKb»), Haponnoro banka Kazaxcrana, AT®banka,
banka IlentpKpeautr («bLIK») m [louepnero 6anka AO «CoOepbank» (Kazaxcran) («Ib AO
COepbank»). I[lporno3 mo pelituaram — «CrabunpHb». OmHoBpemeHnHo Fitch moarBepauio
PEHTHHTH OJHOW M3 Ka3axCKHX Jao4yepHuX cTpykTyp Hapomnoro banka Kaszaxcrana, AO Halyk
Finance («HF»), co «CTaOmibHBIMY» MPOTHO30M M OCTaBWIO PEUTHHTH APYroi CTpyKTyphl, AO
Altyn Bank («AB»), B cmmcke Rating Watch «Ilo3utuBHbIi». [lodHBIN CIHMCOK PEHTHHTOBBIX
JEHCTBUI MPUBEACH B KOHIIE ATOT'O COOOIIECHUSI.

Honrocpounsie P/ID 6aHKOB 00YCIOBICHBI UX PEUTUHraMU YCTOMYMBOCTH 3a ucKitoueHuem [Ib
AO Co6epbank, ubu gonrocpounsie P/1D otpaxaror mHeHue Fitch o moTeHnnanbHON MOAEPKKE OT
matepuHckoro Coepbanka Poccun («BBB-»/mporno3 «CTaOuinbHBII»).

OCHOBHBIE PEﬁTHﬁFOBBIE ®AKTOPBL: P/I3, PEUTUHIU YCTOMYUBOCTHU,
HAIIMOHAJIBHBIE PEUTUHI'U

HAPOJIHBIM BAHK KASAXCTAHA

[ToarBepxknenue nonarocpounbix P/ Haponnoro banka Ka3axcrana Ha ypoBHe «BB» u peiitunra
YCTOWYMBOCTH «bb» OTpakaeT CHIIbHBIC PBIHOYHBIC IMMO3WUIMK OaHKa, €ro BHICOKHE IOKA3aTeNH
npuObUIbHOCTH U KanuTtanu3anuu. [lo muenuto Fitch, on nmeeT GombIol 3amac TUKBUIHOCTH U
OrpaHUYCHHBIC PUCKH peuHaHCHpOBaHUSA. B TO e BpeMs MOBBIIIEHHBIE YPOBHU MPOOJIEMHBIX U
MOTEHIIMAJIbHO MPOOIEMHBIX KpPEOUTOB Yy OaHKa, a Takke Oojiee MIUPOKHH CHEKTP PUCKOB,
CBOMCTBEHHBIX OIlepallMOHHON cpezie B Ka3axcrane, MpOI0OIIKAIOT CAEPKUBATH €r0 PEUTHUHTH.

Muenue Fitch o 3HauYMTENbHBIX, XOTS W CTAOWJIBHBIX, MPOOJEMHBIX KpEIUTaX OCHOBAHO Ha
HepaboTawIuX KpeauTax (¢ mpocpoukoid 6onee 90 qHEH) U HEMIPOCPOUEHHBIX KPEIUTaX, KOTOpPhIE
OBLITM PECTPYKTYPUPOBAHBI, UHAUE MO HUM ObUT Obl momymieH aedont: 11% u 6% oT BamoBbIX
KpeauToB Ha KoHell 3 kB. 2016 r. COOTBETCTBEHHO. DTH YPOBHM JIUIIb HEMHOI'O OTJIMYAKOTCS OT
nanHbIX Ha KoHer 2015 1. (10% u 8% cOOTBETCTBEHHO), B TO BpeMsI KaK MOKPBITHE ITHX KPEIAUTOB
pe3epBaMu 1o 00eCIieHeHHE OCTaBaJIOCh Ha pueMieMoM ypoBHe B 71% B xoHue 3 kB. 2016 .

JlonoHUTENbHbIE PUCKU JIJIsl KayecTBa aKTHBOB, Kak nosaraet Fitch, cBsfi3aHbl CO 3HAUUTENBHBIMU
cmabo3ape3epBUPOBAHHBIMU BATIOTHBIME KpeauTtamu Hapoarnoro banka Kazaxcrana: 25% BasioBbIx
KpenuToB B KoHIE 3 kB. 2016 1. OHM He OBUIM OTHECEHBI HU K OJHOM M3 KaTeropHuil MpoOJeMHBIX
KpEAUTOB, OJHAKO HMX 3HAuUMTEJIbHas dYacTb ObUla MpeAoCTaBieHa 1O JeBajbBalldd TEHIre B
IPOIIJIOM TO/Y 3aeMIIMKaM 0e3 10X0/10B B MHOCTPAHHOM BaJtoTe.

B 10 xe Bpemsi 6aHK COXpaHSET CaMyl0 CHJIBHYIO CIIOCOOHOCTH a0COpOMpOBaTh YOBITKH Cpeau
KPYITHBIX Ka3aXCKUX OaHKOB BBHJIy €r0 BBICOKOW MPHUOBLILHOCTH JIO OTYUCIICHHUU B PE3EPBBI MO
obecrieHeHre U OOJBIIIOTO 3araca OCHOBHOTO KanuTana. [I[pulsiis 6aHKa B T0JI0BOM BBIPAKEHUU 10
otuncineHui moxa obecrienenue (7% OT cpenHux KpeauToB 3a 9 Mec. 2016 r.) moAKpeIIsIach €ro
HU3KOM CTOMMOCTBIO (DOHAMPOBAHHS M XOPOIIUM KOMHCCHOHHBIM J0oxoaoM. Ilokazarens
OCHOBHOTO KamuTalsa 1o merogonoruu Fitch k akTuBam, B3BEHICHHBIM C YYETOM PHCKA, COCTABIISIT
19% B koHue 3 kB. 2016 r. otHOCUTENBHO 18% B KOHIIE 2015 T. M MOAKPEIIAICS OrpaHUYEHHBIM
POCTOM KpeIUTOBaHUs Y OAHKA U €ro BBICOKO# JOX0AHOCThIO Ha cpeanuii kanutan (ROAE) B 23%.



JlukBugHocts Haponnoro banka Kaszaxcrana Takke SBIsieTCS camMOM CHJIBHOM — cpeau
COMOCTaBUMBIX OAaHKOB C y4€TOM €ro JIMKBHJIHBIX aKTUBOB Ha ypoBHE 35% oOT 00s3aTENBbCTB B
koHie 3 kB. 2016 r., B To BpeMsi Kak norameHus: eBpooOnuranuid B 2017 1. ObUTH paBHBI JHIIb
0,6 mapa. momn. CIIA, nnu 5% ot 00s13aTeIbCTB.

KA3KOMMEPIIFAHK

[Tonreepxknenune gosrocpounoro PIID «CCCx» u peiitunra ycronuuBoctu «ccc» KKb orpaxaer
mHerue Fitch o cymiecTBeHHBIX CTPECCOBBIX aKTMBaX OaHKa M €ro HEBBICOKOH CHOCOOHOCTH
abcopOupoBath yObITKA. B KadecTBe MOJOKUTENBHOTO (hakTOpa peUTUHTH YUUTHIBAIOT HEJaBHUMN
npumMep norameHust BamtoTHOro pojra KKb B OTHOCUTENBHO CTpECCOBOM Cpele M JTOCTATOYHYIO
JUKBUJIHOCTh OTHOCUTEJIBHO BBIILJIAT 110 eBpoobiuranusm Ha 2017 r.

Mmuenue Fitch o crabom kadecTBe akTHBOB OOYCIIOBJICHO 3HAYUTEIbHBIM OOBEMOM KpPEIUTOB,
npenocrabieHHbIX OankoM KKb ero OsiBmieil nouepneit crpykrype BTA, koropas B Hacrosuiee
BpeMsl (PYHKIIMOHUPYET KaK KOMIIAHUS AJIs YIpaBlieHUs cTpeccoBbiMU akTuBamu. Kpeautsr BTA
cocTaBisu TOJIOBUHY KpenuTHoro moptdens KKB, uto B miectp pa3 MpeBHIIIAIO0 CyMMY
OCHOBHOTI'0O KanuTaia 0anka mo meroxoyioruu Fitch B xonue 1 mosoBuusl 2016 r. Fitch oxumaer
JUIIb HEOOJBIIYI0 BO3BPATHOCTh B BHUJC JCHEKHBIX CPEICTB OT 3TOro moprdeins B 0603puMoM
OyaylieM, HeCMOTPS Ha TO YTO 3TU KPEAUTHI B OTYETHOCTH OTHOCATCS K PaOOTAIOIIHM.

Hepa6oraromme kpeautsl KKb cocraBmsmm 10% oT BaioBBIX KpeauToB B KoHIIE 3 KB. 2016 ., win
25% ot KxpemuToB 3a HCKIMOueHHeM KpeauToB BTA, omHako HepaOoTtaromiye KpeauThl ObUIH
MTOJTHOCTBIO TIOKPBITHI pe3epBamMu 1o obeciieHenne. Tem He MeHee, emie 10% BaloBBIX KPEAUTOB
MPEACTABSUIM TIOTCHIIMAJIbHBIE PUCKMU Il 0aHKa, TaK KaK SBJBSUIMCH BATIOTHBIMH KpEIUTaMH,
BBIJIAHHBIMH 3a€MIIIUKaM 0€3 BaIFOTHBIX JOXOIOB.

KKbB ocraercs cTpyKTypHO YOBITOUHBIM C KOPPEKTHPOBKOW Ha HAYMCIIEHHBIH, HO HEMOJIYYECHHBIN
npoueHTHbIH 10x0/ (60% OoT HauMclIeHHBIX NpoleHTOB B 1 nmonoBuHe 2016 1.) U Ipyrue craThu C
HU3KUM KadecTBOM. Fitch He oxwupmaer, 4To cuTyanusi OBICTPO M3MEHUTCA B PE3ylbTaTe HOBOTO
kpenutoBaHus. COTNIaCHO OTYETHOCTH OaHKa, €ro YHCTHIA MPOIEHTHBIA JTOXOJI W TPUOBLIH 0
OTYMCICHUH TOJA OOECIeHeHHEe COCTAaBWIM COOTBETCTBEHHO 4% u 3% CpeqHHX aKTHBOB,
npuHoCcsAIMX Ao0xona, B 1 momoBuHe 2016 1. OgHako 6€3 ydeTa HEMOJIYYEHHBIX IMPOIEHTOB IO
KpenuTaMm, JI0XOJI0B OT MEPEOLeHKU IO CIpaBeIIMBONH CTOMMOCTH U BaIIOTHOH NEpEOLeHKHU, ITH
MoKa3zaTeiM uMenu otpunatensHoe 3Hauenue B 0,2% u 1,2% coorBercTBeHHo. Ecnu nmpumeHsTh
Takue e KoppekTupoBku K uuctod nmpubsumn KKb, To mokazatens ROAE B 23% npunsn Obl
OTpHUIaTENIbHOE 3HAYEHUE Ha ypoBHE 26%, HECMOTps Ha HM3KOE PE3epPBUPOBAHUE IO KPEAUTAM,
npeaocraBieHHbIM BTA.

[Tokazarenh OCHOBHOTO KamuTana rmo meroxonoruu Fitch Ha ypoBHe 8,5% B KOHIE | MOJIOBUHBI
2016 1. OBLT HEBBICOKUM OTHOCHTEIIBHO MOTEHIIMATBLHO BBICOKHUX TPEOOBAHHI K pE3epBHPOBAHUIO
Mo OOECICHEHHBIM M TMOTEHIIMATBHO MPOOJIEMHBIM BAIOTHBIM KpeIuTaM M OTPHIATEeIhHON
MpUOBUIBHOCTH OT OCHOBHOM JeATeNbHOCTH. PerynaruBHble Moka3aTenu 0a30BOro KamuTajla U
ocHoBHoro karmurtana KKb cocrasnsamu 9,3% u 10,0% B konie oktssOpst 2016 T., 4TO HECKOIBKO
HUKE MUHUMAJIbHBIX TpeOyeMbIX perynsaropom ypoBHel B 9,5% u 10,5%, Bxirouas HaaOaBKH,
BCTYIUIEHUE B CHIY KOTOpbiXx oxwumaercs B 2017 r. Opnako Fitch oxupaer, uro 6ank Oymer
coOmoaTh 3TH TpeboBaHus K KOHITY 2016 r., Ipu YCIOBUU YTO €T0 MOJUTHKA PE3EPBUPOBAHUS U
UMerolecs Je-(GpakTo pa3pelieHuss peryiasTopa Ha HEBBINOJIHEHHE TpeOOBaHMI OcTaHyTcs 0Oe3
W3MEHEHUH.

B kavectBe mo3utuBHOTO (akTopa Fitch pacreHuBaer IIUTENBHYIO HCTOPHIO TOTAIICHHS
IPUOPUTETHBIX W CYOOPAMHUPOBAHHBIX €BpooOIHMranuii OaHka, BKJIIOYas CyOOpAMHHPOBAHHBIC
obmuraruu Ha 0,2 MIpA. JA0JUL. M NPUOPUTETHBIE eBpooOiuranuu Ha 0,4 MIpA. I0JUI. B TEUEHUE



2016 r. Beiutater B Hos0pe cokparunu jukBuaHocTh KKB, omnako Fitch momaraer, uto ona
OCTaeTCsl aJICKBAaTHOW OTHOCHTEJIPHO TMorameHnii espooosmranuii B 2017 r. Beicokue ypoBHH
koHIeHTpanuu ¢ouaupoBanus y KKBb u HecTaOMIBbHOCTH OCTATKOB OJHOTO W3 KPYITHEHUIITUX
BKJIATYMKOB SIBJIIIOTCSI YMEPEHHO HETaTUBHBIMU (DaKTOpaMH.

[NECHABAHK

[Tonmxenue monrocpounsix P/ Ilecnabanka ¢ ypoBHs «B+» 10 «B» u peTHHra yCTOMYHUBOCTH €
ypoBHs «b+» mo «b» oOycrmoBieHo MHeHueMm Fitch 00 yXyamenun kadecTBa aKTHBOB U
pUOBUIBLHOCTH 0aHKa, B TO BpeMsl Kak €ro KamuTallu3alus OcTaeTcs JUllb yMepeHHOH. B kauecTBe
MO3UTUBHOTO (pakTopa pelTHHrM OaHKa NPUHUMAIOT BO BHUMAaHHME HEJIABHEE YIIyUIICHHE
JUKBUJIHOCTU U MPUMEPHI 10CTyMAa K (PMHAHCUPOBAHUIO OT KBa3UTOCYJAPCTBEHHBIX UCTOYHUKOB U
KOMIIaHHUM MOJI TOCKOHTPOJIEM.

Hepabotaromue u pecTpykTypupoBaHHbIe KpeauThl LlecHabanka cocraBisumm 6% u 6% 0T BaJIOBBIX
KpPEIUTOB COOTBETCTBEHHO B KOHLE 3 KB. 2016 I. W OCTINCh NPAKTHUYECKH HEU3MEHHBIMHU
oTHOCUTENbHO KoHIa 2015 1. B TO ke Bpems Oosiee BHICOKHE PUCKU Ul KAUeCTBA aKTUBOB CBSI3aHbI
c OonpMM OO0BEMOM BAJIOTHBIX KpEIUTOB OaHKa, KOTOpble B OTYETHOCTH YKa3aHbl Kak
HeoOecueHeHHbIE (61% OT BajoBBIX KpeaAuToB B KOHIIE 3 KB. 2016 T.), U3 KOTOPBIX OKOJIO TPETH (B
OCHOBHOM OTHOCSIIIIMECS K HEJABMKUMOCTH Ha PaHHEH CTaJuK CTPOUTENILCTBA) BO BCEH BUANMOCTHU
HE IOJIHOCTBbIO OOCIYXMBAJIM OCHOBHYIO YacTh JOJra WM IpoueHTsl 3a 9 mec. 2016 r., a 31O
CBHJIETEJICTBYET O TOM, YTO OHU MOIJIM CTaTh 00ECLEHEHHBIMU.

ITpu6sib lecHabanka 10 OTYMCIEHUH MOJ 00ECLEHEHHEe B TOI0BOM BhIpakeHUH ociiabna 10 3%
oT cpenHux kpeautoB 3a 9 mec. 2016 r. otHocuTenbHO 4% B 2015 1. C KOppEKTUPOBKON Ha
HEMNOJIy4YeHHbIe HAYMCICHHBIE MTPOLEHTHI, JOXO/bl OT MEPEOLEHKH M0 CIPaBEATUBON CTOUMOCTH U
BAIIOTHOH MEPEOICHKH, YUCTHIN pe3yabTaT UMEN OTpUIaTeIbHOE 3HaUeHue B 1% MpOTHB mpuObLH
B 1,4%. HecmoTpst Ha Gosiee HU3KHE OTUUCIIEHHS B pe3epBbl Ha ypoBHE 1% OT cpenHuX KpeIuToB
3a 9 mec. 2016 1. u 2% B 2015 r., nokazarens ROAE y 6anka cokpatuicsa 10 8% c 16% BBuay
Oosee HU3KOro BaytoTHOro joxojna. Ilo omenkam Fitch, 6e3 ydyera n0X00B HHM3KOIO KayecTsa,
[lecHabaHk Mor Obl MOTEHIIMAILHO UMETh YUCTHIN YOBITOK Ha ypoBHE 12% 3a 9 mec. 2016 . u 7% B
2015 .

KanuTanuzanus takxke oOecrneyuBaeT JIMIIb HEOOJBIIYI0 CIIOCOOHOCTh abcopOMpOBaTh YOBITKH
OTHOCHTEIIFHO TIOTEHIIMATHHO BBICOKHX TPeOOBAaHWH K pe3epBUpoBaHMIO. [lokazaTens OCHOBHOTO
kanutaiga no meroxonoruu Fitch y Ilecnabanka ymyummncs no 8,8% B konie 3 kB. 2016 T.
oTHOocutensHO 6,8% B KoHme 2015 r. B pe3ynbTare JOMOJHHUTEIBHOTO B3HOCA aKIMOHEPHOTO
KanuTajga U HU3KOro pocTa KpeAUTOBAHUS.

JlukBumHOCTh OaHKa YIydIIWIach BBUAY HEAABHETO CHJIIBHOTO TPHUTOKA (HOHAUPOBAHHS B
HallMOHAJIBHOW BAIIIOTE: JTUKBUIAHBIC aKTUBBI YBEIUYUIUCH 10 22% OT 00s3aTENHCTB B KOHIIE 3 KB.
2016 r. ortHocutenbHO 13% B koHme 2015 r. JlaHHBIA TOKa3aTelb TaKXKe TMOJKPETLISICS
CTaOWJILHOW JOJI€il TOJITOCPOYHBIX MAcCHBOB Ha YPOBHE OKOJIO 2/3 CyMMapHBIX 00s3aTeNIbCTB B
konIe 3 kB. 2016 1.

BAHK LIEHTPKPEIUT

[TonTBepxnenue nonrocpounsix P/ID BLIK Ha ypoBHe «B» u peiftunra ycroiuuBoctu «b»
OTpa)kaeT MO-TPEKHEMY 3HAUUTEIbHbIE MPOOJIEMHbIE KPEIUThl, HEBBICOKYIO KalUTaIU3aLUI0 U
YMEpEeHHYIO MpUObUIbHOCTE Oanka. HekoTopoe OmaronpusiTHOE BIMSHUE HA PEHTHHTH OKA3bIBAIOT
Oosiee HU3KOE BaIOTHOE KpeauToBaHue y BIIK oTHOCHTENbHO COMOCTaBUMBIX OAaHKOB (B OCHOBHOM
y)Ke TIpU3HAaHHOE KaK 0OECIIeHEHHOE), cTa0uIbHAs U yaydIIaronascs 6a3a JAerMOo3UTOB B CTpaHE H
YJIy4IIE€HUE MO3UIHN TUKBATHOCTH.



Hepa6oraromme kpenutsl BLIK camsmmmcs 10 13% ot BajgoBbIX KpeauToB B KoHile 3 kB. 2016 1. ¢
17% B xonue 2015 r. BBUIY ciMcaHUs KPEAUTOB U MEPEBOJIa KPEIUTOB Ha OaJlaHC CIICIUAIBHOTO
ropuandeckoro auia (4% ot BaJoBbIX KpeAUTOB Ha KoHel 3 kB. 2016 1.), a pecTpyKTypHpOBaHHbIE
KpeauThl ocTanuch Ha ypoBHe 12%. HepaOoTtaromue u pecTpyKTypHpPOBAHHBIE KPEAUTHI UMENN
JUIIb YMEPEHHOE MOKPBhITUE pe3epBamMu Ha ypoBHE 44% B koH1le 3 kB. 2016 r., 4TO yKa3bpIBaeT Ha
BEpOSITHBIE OyIylIHe OTYHCICHHUS B pe3epB moJ obecrieHenne. bonee HU3KUI ypOBEHb BAIOTHOTO
KpeauToBaHus — 22% OT BaJIOBBIX KpeaWTOB B KOHLE 3 KB. 2016 r. — mOJIOBUHA KOTOPOIO YK€
npuU3HaHa Kak OOEeCIieHEeHHas!, NIeNIal0T NOTEHIMAJIbHBIC JIOTOJHUTENBHBIE PUCKU IS KauecTBa
aKTUBOB OaHKa 0ojiee OrpaHUYEHHBIMU, YEM Y COMOCTAaBUMBIX OAHKOB B PEHTHHIOBOW KaTeropuu
«B».

ATEHTCTBO paclieHWBaeT IMOKa3aTellb OCHOBHOro Kamurtana mo meroxonoruwm Fitch B 7,3% wu
peryiasaTUBHbBIN TOKa3arenb 0azoBoro kamurana B 7,7% B koHue 3 kB. 2016 r. Kak HEBBICOKHE
OTHOCHUTEIILHO TIOTEHIIMAIBHBIX OyIyIIUX MOTPEOHOCTEH B PE3epBHPOBAHUU HEPAOOTAIOIIUX M
PECTPYKTYpUPOBaHHBIX KpenuToB OaHka (1,6 ocHoBHOro kamutana mo meroposnoruu Fitch 3a
BBEIYETOM CYMMAapHBIX PE3E€PBOB IMOJ OOCCIICHEHHWE) W HEOOECICHEHHBIX BAIOTHBIX KPEIUTOB
(1,4 ocuoBHoOro KamuTanga mo meromosiorud Fitch). ['mOpuaHblii U CyOOpAMHUPOBAHHBIN IO,
COCTaBJISBIINI CYIIECTBEHHbIE 7% aKTHUBOB, B3BCHICHHBIX C YYETOM PHUCKA, MOXET CIYKUTh
JOTIONIHUTENBHON  3alUTOM [l NPUOPUTETHBIX  KPEOUTOPOB B  ciay4dae (PUHAHCOBOM
HECOCTOSATEIILHOCTH OaHKa.

Yucreiil nmpouentHelid goxon BLK ynan go 2% 3a 9 mec. 2016 1. ¢ 4% B 2015 r. BBUOY Oonee
BBICOKOW cToumocTu GoHaupoBanud. [Ipubbiis 10 oTuucieHuid moj oOecleHeHHe CHU3UIIACH 0
2% ot cpenHux kpeauTtoB ¢ 4%. be3 yuera HEMOJIy4EeHHOIO0 HAYMCIEHHOTO MPOLIEHTHOTO J10X0/a,
JI0XOJIOB OT MEPEOLEHKH 0 CIPAaBEJIMBOM CTOMMOCTH U BAJIOTHOW MEPEOLEHKH 3TOT MOKa3aTelNb
COKpaTHJICS 10 HEBBICOKOTO YpoBHS B 1% ¢ 3%. [IpuObutb 10 oTunciaeHuit moa oOeciieHeHne MOYTH
MOJTHOCTBIO TOIIAa Ha pPe3epBUpOBaHME Ha MOTepU NO KpeautaM, Tak kak ROAE cormacHo
OTUETHOCTH OCTaJlach Ha HEBHICOKOM ypoBHE 4% 3a 9 mec. 2016 r. mocne 3% B 2015 .

JIukBUIHOCTH OCTaeTcs KOM(POPTHON MPH JIMKBUIHBIX aKTHBAX, OKPHIBABIIMX 3HAYUTENbHbIE 27%
obs3aTenscTB Ha KoHell 3 kB. 2016 r. B pesynbrare HemaBHeill BbliaTel Oankom BIIK
¢onnupoBanuss HBPK ero wucrouHuku HeAeno3uTtHOro (GOHIMPOBAHUSA YMEHBIIMIUCH JO
HE3HAYUTEIIBHBIX YPOBHEM.

ATOBAHK

[TonTBepxnenue nonrocpounsix P/ID ATdbanka Ha ypoBHe «B-» u peliTunra ycroituuBoctu «b-»
OTpakaeT cTa0WIbHO cjaboe KayecTBO AaKTHUBOB OaHKa, HU3KYI0 KaUTAIU3aLUI0 M JIUIIb
HEBBICOKYIO TPUOBUTBHOCTH OT OCHOBHOW JestenbHOcTH. Fitch momaraer, uro Oank Takke
ITOABEP)KEH OTHOCHUTEIIBHO BBICOKMM PHUCKAM JIMKBUAHOCTH C YYE€TOM BO3MOXHOTO OTTOKa
JIeTIO3UTOB, KOTOPBIH YAaCTUYHO CIJQXHWBAaeTCsl B HACTOsAIIEe BpeMs OOJBIIMM  3aracoM
JTUKBHUJIHOCTH.

HepaOotaromue KpeauTsl ocTaluch B I€JIOM 0e3 M3MEHEHHl Ha BBICOKOM YpoBHE B 22% oOT
BaJIOBBIX KpeAMTOB Ha KoHelw 9 mec. 2016 r., a pecTpyKTypHpOBaHHBIE KPEIUTHl HECKOJIBKO
ymMeHbIiIuch 10 17% c¢ 23% BBumy oOpaleHus B3bICKaHMs Ha OOeCreYeHWe W CIUCAHUS
kpenutoB.  PesepBbl  mox  oOeclieHeHHME  KPEOUTOB  TOKpBIBAIM  HepaloTaroue U
PECTPYKTYpHUPOBaHHBIE KpenuThl Ha yMepeHHBIH 41% B koHie 3 kB. 2016 T. 1 B 3HAUUTEITbHON
CTENEHN OTHOCWIIMCH K OOJIBIION YacTH CTapbIX M IMOJHOCTBHIO 3apE3€PBUPOBAHHBIX HEPAOOTAIOIINX
KpeauToB. KpoMe Toro, BarOTHBIC KPEIUTHI COCTABISUTH OKOJIO 1/3 OT BajJOBBIX KPEAUTOB B KOHIIC
3 xB. 2016 r.. XOTS COINIaCHO OTYETHOCTH 3TH KPEIUTHI HE SBISAIOTCA oOecueHeHHbIMH, Fitch



mojgaracrt, 4Tro GOHLH_II/IHCTBO N3 HUX ABIAOTCA UCTOYHHUKOM BBICOKOI'O pI/ICKa OGGCL{GHGHI/I}I JJIs
OaHka.

[Tokazarenb OCHOBHOrO KamuTana mo merogojoruu Fitch HemHOro ymyummics 10 yMEpeHHBIX
9,8% na xonen 9 mec. 2016 r. no cpaBHeHuto ¢ 7,4% Ha koHen 2015 r. BBUly OrpaHMYEHHOIO
HOBOro KpeautoBanusi. B To sxe Bpems Fitch mo-mpexxneMy paccMaTpuBaeT KanuTaau3alUIo0 Kak
ClIa0yr0 C y4ETOM BBICOKMX PUCKOB IO HE3ape3epPBUPOBAHHON YaCTH MPOOJIEMHBIX KpeauToB (2,0
OCHOBHOTO KaruTaja 1mo metononoruu Fitch Ha koner 3 xB. 2016 T.), HeOOECIIEHEHHBIM BaTIOTHBIM
kpeautam (1,1 ocHoBHOro Kamurtana mo meromonoruu Fitch), a Takke MOTEHIIMAIBHO BBICOKHX
PUCKOB, CBSI3aHHBIX C OIICHKOW B3bICKaHHOW HenBmwkumoctn y ATdbanka (1,2 ocHOBHOTO
kanutana o meroxonorum Fitch). CybopaunupoBaHHbI nonr Ha ypoBHe 10% OT akTHBOB,
B3BCIIIEHHBIX C yUYE€TOM PHUCKa, Ha KOHell 3 KB. 2016 1. obecrieynBaeT yMEPEHHBIN 3armac MpOYHOCTH
JUIS TIPUOPUTETHBIX KPEAUTOPOB B IUIaHE a0COpOMpOBaHUS YOBITKOB B ciiydae (DMHAHCOBOWM
HECOCTOSITEIbHOCTH.

[Tpubblas 10 OTUMCIIEHUI MO 0OeCUEeHEeHHe OCTaBajlaCh CTAaOMJIBHOW M B T'OJOBOM BBIPAXKEHUU
coctraBisuia 3% cpeaHuX NPUHOCAIIMX J0XO0J akTHBOB 3a 9 mec. 2016 r. Opnako 6e3 ydera
HEMNOJIY4YeHHOTO0 HAYHUCIEHHOrO MPOLEHTHOIO J10X0J1a, I0XOJ0B OT MEPEOLEHKHU IO CIpaBeAIUBON
CTOMMOCTHU M BAJTIOTHOM NEPEOLICHKH, OHA COKpaTHiIach 10 HeBbICOKUX 0,7% mo cpaBHeHuio ¢ 2% B
2015 r. Iloxazarenb ROAE Ha ypoBHe 6% ocTaBajics HHU3KUM, IOCKOJIBKY OCHOBHAs 4YacTb
npuOBLIH OBLTAa HAIpaBJIeHA HA CO3/IaHUE PE3EPBOB.

JIukBUHBIE aKTHUBBI COCTaBISIM BbICOKME 37% o0s3aTenbcTB Ha KoHerp 3 kB. 2016 1. mo
CpaBHEHHUIO ¢ HeMHOoruM BbIie 20% Ha xkoHer 2015 r., HecMOTps Ha MoralleHue eBPOOdIUTraluii Ha
cymmy 0,3 mupa. gomwr. B tederwe 2016 T., B pe3yiapTaTe 4ero Ha CErOJHS B OOpalleHUU HE
OCTajoCh MPUOPUTETHBIX €BPOOOIHranuil WM CyOOPAMHUPOBAHHBIX eBpooOnHranuii  (3a
HCKIIIOYeHHEM OeccpouHoro nosra). B To ke Bpems Fitch monaraer, 94To 1emo3uThl KPyMmHEUIIIETO
Biiaquuka AT®dbanka, 18% ob6s3arensctB Ha koHer 3 kB. 2016 r., MOTYT OBITH B BBICOKOI
CTETEeHU HEeCTAaOUIIbHBIMU U TIPEJCTABIATh COOOM CyIIECTBEHHbIE PUCKHU 1Jis OaHKa.

J1b AO CBEPBAHK

[Tonteepxknenue ponrocpounbix PIAD «BB+» u peittunra nogaepxku «3» b AO Coepbank
orpaxkaeT MHeHue Fitch 00 yMepeHHON BepOATHOCTHM MOTEHLUUAIBHOM MOAJNEPKKH OT
MaTEpUHCKOro OaHKa, MCXOAs U3 crparermueckoi 3Haummoctu pernoHa CHI' mns CGepOanka
Poccun n Heb6onbmoro pazmepa JIb AO CoepbaHK OTHOCUTEIBHO €r0 MaTEPUHCKONW CTPYKTYPHI.

[TonTBepxnenue peiitunra ycroitunBoctu JIb AO COepOaHk NMpUHHMAaeT BO BHUMaHHWE MHEHHE
Fitch, uyTo ero kpenuTOCIOCOOHOCTH MO-NPEKHEMY COOTBETCTBYET YpPOBHIO «b+», IIaBHBIM
o0pa3oM 3a cyeT MpeuMYIIECTB B OU3HECe, CBsI3aHHBIX ¢ noanepxkoi Coepbanka Poccun, a Takxke
MO-TIPE)KHEMY XOpolleil NpHObUIBHOCTH JOYepHero OaHKa OT OCHOBHOM JESTENbHOCTH H
KOM(OPTHOH JHMKBUIHOCTH, HECMOTps Ha MpOJOJDKAOIIeecs B MOCieIHee BpeMsi ociabieHue
KauyecTBa aKTUBOB M KalMTaIU3al1H.

Hepa6oraromme xkpeautsl y JIb AO CoepOaHk mpoo/DKUIN yBenuunuBaThes, 10 11,5% ot BamoBbIx
KpeauToB Ha KoHel 3 kB. 2016 1. mo cpaBHeHuto ¢ 8% Ha koHer 3 kB. 2015 r., B TO Bpems Kak
PECTPYKTYPUPOBAHHBIE KPEIUTHI MOBBICKIIHCH € 27% mo 37%. Pe3epBbl 10 OTYHCICHHH MO
obeclieHeHre KPEIUTOB 33 YKa3aHHBIN NeproJl yAyUIIWINCh JHUIIb HEMHOTO, 10 9% 10 cCpaBHEHHIO
¢ 7% ot BanoBbix KpeautoB. /Ib AO COepOaHK IUTaHUPYET CYIIECTBEHHO YBEJIUYUTH PE3EPBHI B
2017 r., HO, mo wMmHeHuto Fitch, 5T0 MOXeT oOKa3aTbcs HEIOCTATOYHBIM, IOCKOJIBKY
JIOTIOJIHUTEIbHBIE HEOOECLIEHEHHBIE BANIOTHBIE KPEOUThl, paBHble 14% BalOBBIX KpEeIWTOB Ha
koHerl 3 kB. 2016 T., MOTYT yBEJTMUUTH MPOOJIEMHBIE KPEIUTHI Y OaHKa.



[Tpu6ssHOCTE JIB AO COepbank ocTaercst XOpoIei, MTOCKOJIbKY IPUObUIh 10 OTYMCICHUN IMOJ
obecuenenne kpeauToB mo MCDO ynyummnack 10 6% oT cpeaHux KpenuToB 3a 9 mec. 2016 r. mo
cpaBHeHnio ¢ 5% B 2015 r. (4% u 3% COOTBETCTBEHHO, €CIM HE YYHUTHIBATH HECOOpaHHBIC
MPOLIEHTHBIE JOXOJbl U JOXOJbl OT IEPEOLIEHKH IO CIPaBEJIMBOM CTOMMOCTH W BaJIOTHON
MEePEOIeHKN) Ha (JOHE CHMKCHHUSI ONIEPAlMOHHBIX pacxoaoB Ha 20% B romoBom Beipakennn. ROAE
TaK)Ke HEMHOro yiydmmiack 10 6% 3a 9 mec. 2016 r. mo cpaBaenuto ¢ 2% B 2015 r. BBUILY
YMEPEHHBIX OTYHCIICHHI B pe3ePBBI Ha MMOTEPH 0 KPEAUTaM.

[Toka3zarens ocHOBHOTO KanmuTaia o merogoioruu Fitch Hemuoro ymyummuncs no 11,8% Ha xoner
3 kB. 2016 r. mo cpaBHeHur c¢ 9,3% Ha koHen 2015 r. BBUAY OIpPaHUYEHHOIO HOBOTO
KPEIUTOBAHUS, OIHAKO OCTAeTCs CIadbIM B CPaBHEHWHU C MOTCHIMAIBHO BBICOKHMU
MOTPEOHOCTSIMU B PE3EPBUPOBAHUU IO HE3ape3epBUPOBAHHBIM oOOecueHeHHBIM KpeauTam (1,8
OCHOBHOTO KamuTajga mo wmeroxosioruu Fitch) u moTeHnmanbHO NpPOOIEMHBIM KpenuTam B
nHocTpaHHou BamoTe (0,6 OCHOBHOTO KanuTaja mo Mmerooyioruu Fitch).

[TokpeITHE 00s3aTENBCTB JIMKBUIHBIMU akTuBaMu B 35% Ha konenm 3 kB. 2016 r. ocTtaBanoch
CTaOMJIBHBIM B TOCJICIHUE MECSIIBI, HECMOTPS Ha CYIIECTBEHHBIA OTTOK HEPO3HUYHBIX JICTIO3UTOB.
Heucnons3oBanHass KpeauTHas JIMHHS, JOCTyNHas OT MaTepuHCKoro Oanka, B 18% ot
obs3arenscTB 1B AO COepbank Ha koHen 3 kB. 2016 r. genmaer cutyanuio 0ojee ynpasisieMol Ha
cllydail HEOKUJAaHHOTO OTTOKA (DOHAUPOBAHHSL.

JOYEPHUE CTPYKTYPBI HAPOJJHOI'O BAHKA KA3AXCTAHA

ALTYN BANK

Craryc Rating Watch «Ilo3utuBnselii» no P13 AB «BB» u HauMoHanibHOMY JOJITOCPOYHOMY
peiituary «A+(kaz)» oTpaxaeT NOTEHUUa] TMOBBIIIEHUS O3TUX PEUTUHIOB B pe3yjbTare
npuobperenuss goau B 60% co croponsl China Citic Bank («CCBy»; «BBB»/mporunos
«CraOunbHbliiy) B 2017 r. Fitch Ttakke oxupgaer, yto AB momyuut nopnepxky, B ciydae
HeoOxoanmocty, oT Haponnoro banka Ka3zaxcrana, koTopslif B HacTosmiee Bpems Biazaeer 100%
oObikHOBeHHBIX akmuii  AB. Hapoanwiii bank Kazaxcrama mnoxamucan MeMOpaHAyM o
B3auMonoHnManuu ¢ CCB B Hosi6pe 2016r.

Fitch He mpucBamBano AB peHTHHr yCTOWYMBOCTH C Y4E€TOM pa3BUBAIOLIEHCS Mojenu OusHeca
nocie mnpuoobperenuss AB Haponueim bankom Kazaxcrama B 2014 1. W mOTEHIIMAIBHOU
JanbHeHel TpanchopMalny Mocie CMEHbI KOHTPOJIUPYIOIIETO aKI[MOHepa.

HALYK FINANCE

Honrocpounsie P/ID HF «BB» HaxonadTcs Ha OAHOM YPOBHE C PEHTHMHIAMH €r0 MaTEPUHCKON
cTpyKTyphl, ockoibKy Fitch orHocutr HF k kmoueBsiM gouepnuMm crpyktypam Haponnoro banka
Kaszaxcrana. JlaHHO€ MHEHHE OCHOBAaHO Ha 3HAUYMUTEIbHBIX PbIHOYHBIX no3unusx HF B cermentax
MHBECTUIINOHHO-0aHKOBCKUX U OPOKEPCKHUX YCIIYT JJIsl Ka3aXCTaHCKHUX KJIMEHTOB U CYIIECTBEHHBIX
MOTEHIMATIBHBIX PENyTalMOHHBIX pHuckax 11 Hapognoro banka Kasaxcrana B cimywae pedosnra
JOYepHEN CTPYKTYpbl Mo ee oOs3arenbcTBaM. YMmepeHHbI pasmep HF B 1% oT cymmapHbIX
aktuBoB Hapomnoro banka Ka3zaxcrana na koner 3 kB. 2016 r. u ee xopommuii O6anaHC IerTar0T
MTOAJICPKKY KOMIIAHUHA OTHOCUTENIBHO JIETKOM.

PEUTHHI'U JOJTA

PelTMHIM NpPHOPUTETHOrO HEOOECIEYEHHOro JI0Jra HaxoAsTCs Ha OJHOM YpPOBHE C
noarocpouydbiMu PJID, ucxoast m3 cpegHUX OKUAAHMKM BO3BPAaTHOCTU CpEACTB. Bo3BpaTHOCTH
CPEACTB Al NPUOPUTETHBIX KPEAUTOPOB AOMYCTHBIIMX J€(ONT Ka3aXxCTaHCKUX OAHKOB (Kak



npaBwio, B quanasone 30%-50%) 3aBucena oT cTeneHU MOAJNEPHKKH BIACTSIMHU PECTPYKTYpU3ALNAN
0aHKOB TMOCPEACTBOM B3HOCOB KalWTajla M, TaKUM OOpa30oM, TJAaBHBIM 0O0pa3oM OT MPHUHSATHUS
MIOJINTUYECKUX PELICHUMN.

PeliTHrn CyO0OpIMHUPOBAHHOTO J10JTA ¢ (PUKCHPOBAHHBIM CPOKOM IOTAIICHUSI OTCYUTHIBAIOTCS HA
OJIMH YPOBEHb BHH3 OT jaojrocpounbix PJID GankoB. Peittunru 6eccpounoro monra KKb, BIIK u
AT®banka HaxoIATCS Ha JABAa YPOBHS HHXKE, OTpakas OoJjiee BBICOKMI PHCK HEBBITIOJIHEHUS
00s13aTeNbCTB U 00Jiee OrpaHUYCHHBIE OKUaHMS IO BO3BPATHOCTH cpelacTB. CyOOpAMHUPOBAHHbBIE
BBIITYCKH Ka3aXCTaHCKUX OAHKOB B HACTOSINEE BPEMs HE MPENOIaraloT Kakux-1mbo GopMaabHbIX
TPUTTEPOB MO abCOpOMPOBaHUIO YOBITKOB, HO, IO MHEeHHIO Fitch, BeposiTHO, OyayT abcopOUpOBaThH
yOBITKH, €CITH, 10 MHEHHUIO PETyJIsATOpa, OaHK MepecTaHeT ObITh (PUHAHCOBO YCTOMUUBBIM.

PEUTHHI'U ITOJJEPXXKH U YPOBHU IMOJJIEPKKU JOJI'OCPOYHBIX P12

VYpoBeHb TOMIEPKKUA TOJITOCPOUHBIX PJID 11 CUCTEMHO 3HAYUMBIX Ka3axXCTAHCKHX OaHKOB,
cormacHo 6a3zoBomy cueHaputo Fitch, «B-» oTpakaeT MHEHUE areHTCTBa, 4YTO MacIITaOHas
MOAJICPKKA KAMUTAIOM BpsA JU OyIeT TNperocTaBieHa KakOMYy-THOO M3 Ka3aXCTaHCKUX
KOMMEpUECKUX OaHKOB C y4e€TOM HCTOpUU J1e(OJITOB CUCTEMHO 3HAUYMMBIX OaHKOB U JPYTUX
opraam3anuii. Tem He MeHee, Fitch oxxumaet, uro GonmpmmHCTBO OaHKOB B Kazaxcrane mpooimkar
MOJIy4aTh MPEUMYIIECTBA OT MOJIACPKKU JTUKBUIHOCTHIO M MHOTO (PMHAHCOBOTO COJCHCTBHUS OT
rocyaapcCtBa 1 U3 KBa3uroCyaapCTBCHHbIX NCTOYHUKOB.

VYposens nomaep;xkku goiarocpounoro PID «B» u peittunr noanepxku «4» Hapomnoro banka
Ka3axcrana oTpaxaroT ero O4eHb BHICOKYIO CUCTEMHYIO 3HAUMMOCTb, UICXO/Is U3 €r0 KPYIHOM J0JIH
pBIHKA JIeTIO3UTOB B 17% M CO 3HAYUTEIBHBIM MIEPEBECOM KPYITHEHIIIEH pernoHaaIbHON (HITHATEHON
CeTH, YTO B JIOTIOJIHEHHE K €r0 XOPOUIMM IMOJUTHYECKUM CBSI35IM JIeIaeT BO3MOXKHON yMEPEHHYIO
MOJJIEPKKY CO CTOPOHBI TOCYJIapCTBa.

VYposens noanepxkku goarocpounoro PJI9 KKb «HeT ypoBHS moep KKy OCHOBAH Ha 0XKHIaHHSIX
Fitch, yto Ha moanepxky oT Biacredl Ka3zaxcrana B nocTaToyHOM oOBeMe A pa3pellieHus
KpYNHBIX TpoOsieM OaHKa C KauyecTBOM AakKTHBOB M KamuTanu3alue O0e3 yOBITKOB JUIs
IIPUOPUTETHBIX KPEAUTOPOB, HEJIB3S I10J1araThCsl.

YpoBHU MOANEPKKH TONTOCPOUYHBIX PJ[D «HET ypOBHS MOANEPKKI» U PEUTHUHTH MOAJEPKKH «5»
[Hecnabanka, AT®banka u BIIK orpaxaioT ymepeHHBIE 10 phIHKA 3TUX 0aHKOB, 0T 6% 10 9%
JIeno3UTOB 0aHKOBCKOW cucTeMbl Ha KoHell 3 kB. 2016 T., u, KaKk CJeICTBUE, OTCYTCTBUE Y ITHUX
0aHKOB CHCTEMOOOPa3YIOIIEro cTaTyca.

®AKTOPBI, KOTOPBIE MOI'YT BJIMSITh HA PEUTHUHI'U B BYIVIIIEM

P13, HALITMOHAJIBHBIE PEUTUHIU U PEUTHUHI'M IIPUOPUTETHOI'O JOJITA

Honrocpounsie PJID GaHkoB, O0OyCIIOBI€HHbIE WX PEUTHHraMH YCTOMYUBOCTH, OyAyT
YYBCTBUTEJIbHBIMH B OCHOBHOM K H3MEHEHMIO KayecTBa AKTHUBOB M KamUTAIU3alMU OaHKOB.
CymiecTBeHHOE  YXYIIIEHHWE JIMKBUIHOCTH M ocjiabiieHne TPHOBUILHOCTH OT OCHOBHOM
NesTeTbHOCTH OBbUIH OBl HETATUBHBIMU (PaKTOPAMHU.

Honrocpounsie PID JIb AO Co6epbank u HF, BeposiTHO, OynyT M3MEHATHCS OJHOBPEMEHHO C
pEUTHHraMu UX COOTBETCTBYIOIIMX MAaTEPUHCKUX CTPYKTYp. Pelitunru AB MoryT ObITh MOBBIILIEHBI

nocye npuodperenus co croporsl CCB, Ha 3aBepIiieHne KOTOPOTo MOXKET YTH Ooiiee 6 Mecs1eB.

PeliTunry nonra 6ynyT MEHATHCS BMECTE C COOTBETCTBYIOUIMMHU «SIKOPHBIMIY PEHTHHIaMH.



[IpoBeneHHBIE pEUTUHTOBBIE IEUCTBHUS:

Hapoaunwblii bank Kazaxcrana

Honrocpounsie P/ID B MHOCTpaHHOW M HAallMOHAJIBHOM BAJIIOTE MOJTBEPKIEHBI Ha ypoBHE «BBY»,
nporuo3 «CTaOuiIbHBIN

Kpatkocpounsie P/ID B ”HOCTpaHHOHN M HAlIMOHAJIBHOM BaJtOTE MOATBEPKACHBI HA YpOBHE «B»
PeliTHHT yCcTONYMBOCTH OATBEPKICH HAa ypOBHE «bb)

PeiiTuHr noaaepKKu MOATBEPKIACH HA YPOBHE «4»

VYposens noaziepkku goarocpounoro PJ/1D noareepxaeH kak «By»

[IpuopureTHbIii HEOOECTIEUEHHBIN 0T PEUTHUHT TIOATBEPXKACH Ha ypoBHE «BB».

KKb

Honrocpounsie PJID B MNHOCTpaHHOI M HallMOHAJILHOM BaIOTE NOATBEPKIAEHBI HAa YypoBHE «CCCH»
KpaTtkocpounsie P/ID B HHOCTpaHHOW M HAIIMOHAIBHON BaIIOTE MIOATBEPKACHBI HA ypOBHE «C»
PelTvHr yCcTOMYMBOCTH NIOATBEPKIAECH HA YPOBHE «CCC»

PerTuHr noaaepKKu MOATBEPKIAEH HA YPOBHE «S»

YpoBeHb NOAAEPKKU JOATOCPOYHOro P/1D noaTBepkeH Kak «HET yPOBHS HOJIACPHKKI»
ITpuopuTeTHbI HEOOECTIEUSeHHBIH 0T T0JITOCPOUHBIM peHTUHT moATBepkAeH Ha ypoBHE «CCCy,
PEUTHHT BO3BPAaTHOCTH akKTUBOB «RR4»

[TpuopuTeTHBIi HeoOeCTIeUeHHBIN AONIT: KPATKOCPOUYHBIN PEHTUHT MOATBEPkKAEH Ha ypoBHE «C»
CyOopAMHUPOBAaHHBIA JOAT ¢ (PUKCHPOBAHHBIM CPOKOM IIOTAIICHUsS: PEHTHHT MOATBEPXKIEH Ha
ypoBHE «CC», peHTUHT BO3BPAaTHOCTH aKTUBOB «RR5»

beccpounsblil 10JT: peUTUHT MOATBEPKJAEH Ha ypoBHE «C», pEUTUHI BO3BPATHOCTH AaKTHBOB — HA
ypoBHE «RR6».

Iecnadank

Honrocpounsie P/ID B MHOCTpaHHOM M HAllMOHAJILHOW BaJIOTE MOHUKEHBI ¢ YpoBHS «B+» 10 «By,
poruo3 «CTabuIbHBIN»

Kpatkocpounsie P/ID B nHOCTpaHHOM 1 HAIIMOHAIBHOW BaIIOTE MOATBEPKICHBI HA YpOBHE «B»
HarmonaneHelii  g0ATOCpOUHbI pedTHHr moHukeH ¢ ypoBHS «BBB-(kaz)» mo «BB+(kaz)»,
nporuo3 «CTaOuIbHBIN

PelTHHT yCTONYNMBOCTH OHMKEH C YPOBHS «b+» 110 «b»

PeirTuHT moaaepKKU MOATBEPKIAEH HA YPOBHE «S»

YpoBeHb NOAEPKKH JOATOCPOYHOro P/ID noaTBepkIeH Kak «HET ypOBHS NOIIEPKKI»
[IpropuTeTHbII HeoOeceueHHbIH JOT: PEUTHUHI MOHMXKEH ¢ ypoBHSA «B+» no «B», pedtunr
BO3BpaTHOCTU aKTUBOB «RR4»

CyOopaIuHUPOBAHHBIM JIOJIT: PEUTHHT TOHIKEH ¢ ypoBHS «B» no «B-», peUTHHT BO3BpaTHOCTH
akTUBOB «RR5».

AT®bank

Jonrocpounslie PJID B MHOCTpaHHON M HallMOHAJIBHOW BAIIFOTE MOATBEPKIEHBI Ha ypoBHE «B-»,
poruo3 «CTabuIbHBIN

Kpatkocpounsiit P/ID noareep:xieH Ha ypoBHE «B»

HanuonaneHbelii  AONTOCPOYHBIM  peHTHHT moaTBepkAeH Ha ypoBHe «BB-(kaz)», mnporuos
«CTaOuIbHBIN»

PelTHHT yCTONYNBOCTH OATBEPXKIEH Ha YPOBHE «b-»

PeilTuHTr moaAepKKU MOATBEPKIEH HA YPOBHE «S»

VYpoBeHb NOAAEPKKU JOATOCPOYHOTr0o P/ID noaTBEpKAEH KaK «HET yPOBHS HMOJACPKKI»
[IpropuTeTHbII HeoOECTIeUeHHBINH TONT: PEUTUHTH MOATBEPKIEeHBl Ha YpoBHIX «B-»/«BB-(kaz)»,
PEUTUHT BO3BPAaTHOCTH aKTUBOB — Ha ypoBHE «RR4»

CyOopAMHUPOBAaHHBINA JOAT ¢ (PMKCHPOBAHHBIM CPOKOM IIOTAIIECHUs: PEHTHHI MOATBEPXKIEH Ha
ypoBHe «CCCy», peHTHHT BO3BpaTHOCTH aKTUBOB — Ha ypoBHE «RR5»



beccpounslii 1oNnr: pedTUHT NOATBEPKIAEH Ha ypoBHE «CC)», peHTUHT BO3BPAaTHOCTH aKTHBOB — Ha
ypoBHE «RR6».

Ab AO Coepboank

Honrocpounsie P/ID B MHOCTpaHHON 1M HALIMOHAJIIBHOM BaJIIOTE MOATBEPKIACHBI Ha ypoBHE «BB+»,
nporuo3 «CTaOuIbHBIN

Kpatkocpounslii P/ID noarsepxneH Ha ypoBHE «B»

HannoHaneHBI  AOATOCPOUYHBI PEHTHHT TOATBEpPkKACH Ha ypoBHe «AA-(kaz)», mnporaos
«CTaOuIBHBIN»

PeiiTrHT yCTOWYHMBOCTH MTOATBEPIK/ICH HA ypOBHE «b+»

PeliTuHT noaiep KKy MOATBEPAKIEH HA YPOBHE «3»

[IpuopurteTHbIi HEOOECTICUEHHBIH JT0JT: PEHTUHTH TOTBEPXKACHBI Ha YpoBHIX «BB-+»/«AA-(kaz)»
CyOopIMHUPOBAHHEIN JTOJT: PEHTHUHTY TOITBEPKIEHBI HA YpOBHsIX «BBy»/«A+(kaz)».

BIIK

Jonrocpounsie P/ID B MHOCTpaHHON M HAalMOHAJIBHOW BAIIOTE MOATBEPXKACHBI Ha YpoBHE «By,
nporuo3 «CTaOuIbHBIN

Kparkocpounsiii P/ID noareep:xnen Ha ypoBHe «By»

HanmoHaneHBId  TONTOCPOYHBIA pEHTHHT mOATBEpXkAeH Ha ypoBHe «BB+(kaz)», mnporunos
«CTaOuIbHBII»

PeliTuHT ycTONYMBOCTH NOATBEPK/IEH HA YPOBHE «b»

PeiTuHr noaaepKKu MOATBEPKIAEH HA YPOBHE «S»

YpoBeHb NOAAEPKKU JOATOCpOYHOro P/1D noaTBepkeH Kak «HET yPOBHS HOJIACPHKKI»
[TpropuTeTHbII HeoOECTIEUeHHBIN A0MT: PEUTHHTH MOATBEPKAeHBI Ha ypoBHIX «B»/«BB+(kaz)»,
PENUTHHT BO3BPATHOCTH aKTUBOB — Ha ypoBHE «RR4»

CyOopaIMHUPOBAHHBIN JOAT ¢ (PUKCHPOBAHHBIM CPOKOM IMOTALICHUS: PEHTHHI TOATBEPXKICH Ha
ypoBHsx «B-»/«BB-(kaz)», pedTuHT BOo3BpaTHOCTH aKTUBOB «RR5»

beccpounslii 1onr: peUTHHT NOATBEPK1eH Ha ypoBHE «CCCy», peUTUHT BO3BPAaTHOCTH aKTUBOB — Ha
ypoBHE «RR6».

AB

Honrocpounsie P/ID B nuHOCTpaHHO# 1 HanMoHaNIBbHOU BamoTe «BBy», ocraBnens! B criucke Rating
Watch «l[lo3utuBHBII»

Kparkocpounsriit P/ID «B» ocraBnen B cnincke Rating Watch «ITo3uTuBHBIIN

Hanumonaneneiii  gonrocpounsiii  pedtuHr «A+(kaz)» ocraBnmen B cmucke Rating Watch
«ITo3uTUBHBI)

Pelitunr noanepxku «3» ocrasieH B criucke Rating Watch «I1o3uTHUBHBIIY.

HF

Honrocpounsie P/[D B MHOCTpaHHON M HAIlMOHAIBHOW BAJIOTE MOATBEPKJEHBI Ha ypoBHE «BBy,
porHo3 «CTaOuIIbHbIIN

Kpatkocpounsie P/ID B MHOCTpaHHON U HallMOHAIBHOW BaJIIOTE MOATBEPKAEHBI HA YPOBHE «B»
PeirTuHr moaAepKKu MOATBEPKIEH HA YPOBHE «3».

KoHTakThI:

[TepBbIii aHATUTUK
Poman Kophes

Jupexrop

+7 495 956 7016

®uty Petitnurs CHI JItho
26, yn. BanoBas

Mocksa 115054



Bropeblie ananutuku

Cepreii [TonoB, CFA (Hapoansrit bank Kazaxcrana, AT®bank, BIIK, AB, HF)
Muagmuid TUpEeKTOp
+7 495 956 9981
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HA BCE KPEJWUTHBIE PEMTHUHIM FITCH PACIIPOCTPAHSIOTCS OIPEJIEJIEHHBIE OTPAHUYEHUS U
JUCKJIEMMEPBL. MbI IIPOCMM BAC O3HAKOMMTLCS C DOTUMM OIPAHUYEHUAMU U
JUCKJIEMMEPAMU T10 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OHPEJEJEHUS PEMTUHIOB M YCJIOBHUS MX HCIOJIb30OBAHUS JIOCTYIIHBI HA
OOUILIMAJIBHOM MWHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B
[IOCTOSIHHOM JIOCTVYIIE TAKXE PA3MEIIEHbI CIHUCKWA OITYBJIMKOBAHHBIX PEUTHMHIOB M
METO/IOJIOTMU TIPUCBOEHHMS PEUTUHIOB. B PA3JIEJIE «KOJEKC MTPO®ECCUOHAJILHOM STUKW»
CANTA HAXOJATCS KOJIEKC IMPO®ECCHUOHAJIBHOW STHUKM FITCH, MOJIMTUKA ATEHTCTBA B
OTHOILEHUU KOH®UJIEHIUAJIBHONM MHO®OPMAILMU, KOHOJIMKTOB MHTEPECOB, «KUTAWCKOU
CTEHbI» MEXAY A©OOUIINPOBAHHBIMU CTPYKTYPAMU, ITOJIMTUKA HAZI3OPA 3A COBJIIOJEHUEM
YCTAHOBJIEHHbBIX TTPABUJI U TTIPOYEE. PYCCKOS3bIYHBIE BEPCUU OIPEJIEJIEHWUI PEMTHUHIOB U
METOJOJIOTMA MX MPUCBOEHUS, CIIMCKOB PEMTUHIOB U AHAJIMTUYECKMX OTYETOB IIO
SMUTEHTAM POCCHUU M CHI' PA3SMEILEHBI HA O®UIMAJIBHOM PYCCKOS3BIYHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO MPEJOCTABJISAATh APYI'ME PA3PEIIEHHBIE
YCJIYTA PEUTHMHI'YEMOMY SMUTEHTY WA CBSI3AHHBIM C HUM TPETBUM CTOPOHAM.
MHOOPMALIUS O JJAHHOM YCJIVTE IIPUMEHUTEJIBHO K PEMTHUHIAM, 10 KOTOPbIM BEJVILIMIA
AHAJINTUK BASUPYETCA B IOPUIMYECKOM JIMLE, 3APETICTPUPOBAHHOM B EC, [IPEJJCTABJIEHA
HA KPATKOW CTPAHUIIE 110 SMUTEHTY HA BEBCAMTE FITCH.

© 2016 r. Bnanenen aBropckux mpas: Fitch, Inc., Fitch Ratings Ltd. u nouepnue xomnanuu. 33 Vaiitxomn Crpur,
Heto-Hopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435. JTioGoe BOCIpOH3BE/ICHHE
JITAHHOT'O MaTepHalla, II0JIHOCTHIO MJIM YacTHYHO, 0e3 pa3pelieHns BiiaJelbla 3anpenieHo. Bee npasa 3amumienst. [Ipn
IIPUCBOCHUH M OJ/iepkaHuK pedTuHroB Fitch monaraercst Ha GakTuueckyo MHGOPMAIUIO, KOTOPYIO OHO MOJY4aeT OT
SMHUTEHTOB, aHAEPPANTEPOB U U3 APYTHX UCTOUYHUKOB, KoTophle Fitch cuntaer Hamexubmu. Fitch mpoBoauT pasymHoe
uccienoBanue (akTHyecko HMH(OpPMAlMU, HA KOTOPYIO OHO II0JIAaraeTcsi, B COOTBETCTBHM CO CBOCW PEHTHHIOBOIL
METOJOJOTHEH M TONydYaeT pPa3yMHOE MOATBEPXKICHUE TPABWIBHOCTH 3TOM WHPOPMAlMU M3 HE3aBUCHMBIX
HCTOYHHUKOB, B TOW Mepe, B KOTOPOH TakHe MCTOYHHMKH JOCTYHHBI JUII COOTBETCTBYIOUIECH IIGHHON Oymaru wiu B
cooTBeTCTBYIONIeH ropucaukinnu. Criocob uccienoBanus Fitch ¢paktndaeckoit mHGOpMAIK 1 00BEM YIOCTOBEPEHHUS €€
NPaBUJIBHOCTH, KOTOPOE areHTCTBO IOJIy4aeT OT TPETbUX CTOPOH, OyAyT pa3iuyarhCsi B 3aBUCHMOCTH OT XapakTepa
pEUTHHIYeMOH 1IeHHOI Oymaru M ee SMUTEHTa, TPEOOBAHUH M NPAKTUKU B TOM IOPUCIUKIIMH, TJE OCYILIECTBISCTCS
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pasMelleHHe W NpOoAaka PEHTHHIYeMOH NEeHHOW OyMmMaru W/WIM TAE PACIONOXEH SMHUTEHT, OT MOCTYIIHOCTH MU
XapakTepa peleBaHTHON MyOJIMYHON MHGpOpMALUH, TOCTYIa K MEHEDKMEHTY M KOHCYJIbTAaHTaM IMUTEHTA, HAIUYHS
yKe CYLIECTBYIOIINX YIOCTOBEPEHMII NPAaBUIBHOCTH HWH(OPMAIMU OT TPETBHX CTOPOH, TAKUX KaK 3aKIIOYCHHS
ayAUTOPOB, MHCbMA O IPOBEACHHH COTJACOBAHHBIX IPOLEAYP, MOKYMEHTBHI IO OLEHKE CTOMMOCTH, AaKTyapHBIC
3aKJIIOUCHHUS, TEXHHYECKHE OTYCTBHI, IOPUIMYECKHE 3aKIOYCHHS W NPOYHE OTYETHI, IPEIOCTaBICHHBIE TPETHUMHU
CTOPOHAMH, OT HAIMYHUS HE3aBUCHMBIX U KOMIICTEHTHBIX TPETBHX CTOPOH, CIIOCOOHBIX yIOCTOBEPUTH HMPABHILHOCTH
nH(opMannK B OTHOIIEHHH KOHKPETHOH LIEeHHOW OyMaru WM KOHKPETHOW IOPUCIUKIIMM 3MUTEHTA, a TaKXe OT psija
npyrux ¢axropos. IlonezoBarenu peiitunros Fitch nomKHBI MOHMMATH, YTO HM JONOJHUTENBHOE HCCIIEAOBAHUE
(axTryeckoll HHGOpPMALUK, HU KaKoe-TM00 MOATBEPKICHHE NPAaBHILHOCTH OT TPETHUX CTOPOH HE MOKET 00ecrednTh
TOYHOCTh U TOJIHOTY Bcell mH(opmanuu, Ha kKotopyto Fitch monaraercst mpuMeHHTENbHO K peiiTuHraM. B xoHeuHOM
UTOTE DMUTEHT M €ro KOHCYJbTaHThl OTBEYAIOT 3a TOYHOCTH MH(OpMaluH, KOTOPYI OHH mpenoctaBissior Fitch u
PBIHKY B JOKYMEHTALMH IO Pa3MENICHHIO LCHHBIX OyMar W ApYyrux ortuerax. Ilpu mpucBoeHuu peiitunros Fitch
BBIHY)KACHO II0JIaraThCsi Ha padOTy SKCIEPTOB, B TOM YHCIE Ha HE3aBHCHMBIX ayIUTOPOB INPUMEHHTEIBHO K
(MHAHCOBOIl OTYETHOCTM W IOPUCTOB NPUMEHHTEIBHO K IOPUIMYECKUM M HAJIOTOBBIM BompocaM. Kpome Toro,
PEUTHHIH 10 CBOEH CYTH HaleNIeHbl Ha IEPCHEKTHBY W BKJIIOYAIOT JOINYLICHHS M MPOTHO3HI B OTHOLICHWH OYIyLIHX
cOOBITHII, KOTOPEIE TI0 CBOCH MPHUPOJE HE MOTYT OBITH IIPOBEPEHHI Kak (hakThl. B pesymprare, HECMOTpSI Ha KaKyr0 -IIH00
NPOBEPKY CYLIECTBYIOIIMX (PaKTOB, HA PSUTHHTH MOT'YT BIUATH OyAyLHe COOBITUS M YCIOBUS, KOTOPBIC HE 0KUIATHCH
Ha MOMEHT IIPUCBOCHUS MJIH IIOATBEPKICHUS PEHTHHTA.

Wudopmanus, comeprkaiiasicss B HACTOSIIEM OTUETe, MyOJINKYeTCs Ha YCIOBHAX «KaK eCTh», 0€3 KaKhX-IM00 3aBepeHui
n rapantuil. Pelitunarn Fitch npencraBisior co0oil MHEHHE OTHOCHTENBHO KPEAMTHOTO KauecTBa IIEHHOH Oymaru.
JlaHHOE MHEHHE OCHOBAaHO Ha YCT@HOBJICHHBIX KPHTEPUSX W MeTomoJorusix, kortopele Fitch mepecmarpuBaer u
OOHOBIISIET Ha MOCTOSIHHOM ocHOBE. TakuM 00pa3oM, pSUTHHTH SBIISIOTCS KOJUIEKTHBHBIM NpoaykToM Fitch, n Hukakoe
¢u3HYecKoe N0 WM TPYNIa JIUI HE HECYT COUHOJIMYHOM OTBETCTBEHHOCTH 32 PEHTHHI. PEeHTHHIH HE SBISIOTCS
MHECHHEM OTHOCHUTENBHO pPHCKAa YOBITKOB BCIIEACTBHE KaKHX-THOO (DaKTOpOB, KpOME KpPEAWTHBIX pHCKOB, 32
HCKJIIOYEHHEM CITy4aeB, KOTJla 3TO OTOBOPEHO OTHenbHO. Fitch He 3aHMMaeTcs pa3MeIneHHeM MM MPOAAXKeH KakKux-
6o eHHbIx Oymar. Bee orders! Fitch nmeror coBmecTHOE aBTOpCcTBO. PM3NUECKHe HIa, yKa3aHHbBIE B oTyeTax Fitch,
y4acTBOBaIM B (POPMHPOBAHMM MHEHHH, COICp)KAIMXCS B OTYETAaX, OJHAKO HE HECYT 3a HHUX EIWHOJNYHOU
oTBeTcTBCHHOCTH. OHH yKa3bIBAIOTCS UCKIIIOUNTEIBHO KAaK KOHTAKTHBIC Jnia. PelituHroBenii otuer Fitch He sBisercs
MPOCHIEKTOM 3MHUCCHHM M HE CIYXHUT 3aMeHOH HWH(OpMaluu, MOJ0OpaHHOW, MPOBEPEHHOW M IIPEICTABICHHOM
WHBECTOPaM 3MUTEHTOM WJIM €r0 areHTaMH B CBS3U C MPOAaXKel IIeHHbIX Oymar. PeHTHHTH MOTYT ObITh U3MEHEHBI HIIH
OTO3BaHbl B JI00OE BpeMsi M 110 JIIO0OH NpPUYMHE MCKIIOYMTENIbHO Ha ycMmoTpenue Fitch. ArentctBo Fitch He
MIPENOCTABNIACT KaKUX-THOO KOHCYNbTAllMA MO BOMPOCAM HWHBECTHIMNA. PEHTHMHTH HE SBISIOTCS pEeKOMEHIallnei
MOKYIIaTh, MPOJABaTh WM JIepKaTh KaKyro-THO0 LeHHylo Oymary. PEHTHHIH He SBISIOTCSI MHEHHEM OTHOCUTEIBHO
MIPUEMIIEMOCTH PBIHOYHON IIEHBI WJIM COOTBETCTBHSI TOW MJIM MHOM IEHHON OyMmMaru IensM M 3afadaM KOHKPETHBIX
WHBECTOPOB, & TAaKXKe OTHOCHUTEIHHO NPHUMEHEHHUS HAJOTOBBIX OCBOOOMKAECHMH MM HAJIOTOOOJIOKEHUS KaKnX-THOO
BBIIUTAT B OTHOLIEHUH IIeHHBIX Oymar. Fitch momydaer Bo3HarpaxieHne OT SMHUTEHTOB, CTPAXOBIIUKOB, MOPYUUTETIEH,
MIPOYMX 3aEMIIMKOB U aHJIEpPPaNTEpOB 3a MIPUCBOCHUE PEHTHHIOB IIEHHBIM OyMmaram. Pasmep Takoro BO3HarpakJIeHus,
KaK MpaBHJIO, BapeupyeTcs B mpenenax oT 1 000 momr. mo 750 000 mosut. (Miid COOTBETCTBYIOMIHIA YKBUBAICHT B APYTOH
BAJIIOTE) 32 IMHUCCHIO. B HeKoTOphIX ciydasx Fitch mpucBauBaeT peMTHHT BCeM WIIM HECKOJIBKUM SMHCCHSIM SMHUTEHTa,
00 HMHCCHAM, 3aCTPAXOBAHHBIM/TapaHTUPOBAHHBIM OJHUM CTPaXOBIIMKOM/TIOPYYHTENEM, 33 OJHO O0IIee rogoBoe
BO3HArpaxkaeHue. Pasmep Takoro BO3HArpaxIeHHUs: 0OBIYHO Baphupyercs B mpezaeiax ot 10 000 momr. mo 1 500 000
Joul. (MM COOTBETCTBYIOLIMH SKBHMBAJEHT B Jpyroil Bamiote). IIpucBoeHme, mMyOmuKanus WM PacIpoCTpaHEHHE
peiituaroB Fitch He siBisieTcst pa3pellleHMEM areHTCTBa Ha MCIIOJIb30BAHUE €ro Ha3BaHHMs B Ka4yeCTBE CCHUIKM Ha
9KCIEPTHOE MHEHHE B CBSI3M C KAKHUMHU-THOO DPErHCTPAMOHHBIMH JIOKYMEHTAaMH, INPEIOCTaBIIEMBIMU COTJIACHO
3akoHoHarenbcTBY CIIIA o nieHHBIX Oymarax, 3akoHy BennkoOputannu o puHAHCOBBIX yciryrax U peiHKax 2000 r. mm
3aKOHOJIATENILCTBY O IIEHHBIX Oymarax Kakoi-nmnbo npyroit crpassl. BenexctBue Oosee BBICOKOH 3(QEKTHBHOCTH
JIEKTPOHHBIX CPEJICTB ITyOJIMKAIMU M PacpoCTpaHeHus HHPOPMAIMK, aHaJIuTHIecKre oT4yeThl Fitch MoryT nocrynats
MOJIMCYMKAM 3JIEKTPOHHBIX BEPCUI 10 TpeX JHEH paHbllle, YeM MOANUCUYHUKAM IEUaTHBIX BEPCUIl.

Tonbko s Ascrpanuu, Hooii 3enannnm, TaiiBann u IOxuoit Kopen: Fitch Australia Pty Ltd umeer nunensuto Ha
npezpocTaBiieHne (pUHAHCOBBIX ycuyr B ABcrpanun (Jlumensus AFS Ne337123), kotopast 1aeT npaBo MpepIoCTaBIsATh
KpEeIUTHbIE PEHTHHIU TOJILKO ONTOBBIM KineHTaM. VHpopManus o KpeAuTHBIX peiTHHrax, onyoiarkoBanHas Fitch, He
MpeJHa3HaYeHa IS HCIIONB30BaHMS JIMLAMH, KOTOPBIE SBISIOTCS PO3HWYHBIMH KIHEHTAMH B COOTBETCTBHH CO
3Ha4YeHHneM 3akoHa o Kopropanusax 2001 r.
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