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AO «MO «Kazaxcranckas Mnoreunas Kommanus» (manee — Kommnanwus)
MOJIB3YSICh CIIy4aeM )KellaeT yCIeXoB B pabore.

Hactosmum Komnanus coobmaet, uro 22 HosOps 2016 roa MexayHapoHOe
pelTHHroBoe areHcTBO Fitch Ratings nmoareepauino nonrocpodnsie peHTUHTH gedorrta
smuteHTta (P/1D) KoMnanuu B MHOCTpaHHOM W HAIMOHAJIBHOH BalIOTaX Ha YPOBHE
«BBB-» co «CrabunpHbIM» TporHo3oM. Kparkocpounbiii PO B HHOCTpaHHOM
BaJIIOTE MOATBEPKJICH Ha ypoBHE «F3».

Kpome Toro, Fitch Ratings mnoxarBepauio  JOJTOCPOYHBIA  PEHTHHT
HaxoAsIIUXcs B oOpallleHHH NPUOPUTETHHIX JOJITOBBIX 00s3aTenseTB Kommanuu Ha
ypoBHe «BBB-» (Tabnmuma 1):

- Tabmnuia 1
Ne Tuxep (Toproeslii Kox) HUH/ISIN
1 KZIKb12 KZPC2Y12B547/ KZ000AOTZWS51
2 KZIKb16 KZPC4Y10B547/KZ2C00001071
3 KZIKb21 KZ2C0Y08D913/KZ2C00000180
4 KZIKb23 KZ2CO0YO08E218/KZ2C00001741
5 KZIKb24 KZ2CO0Y05ES503/KZ2C00002178
6 KZIKb25 KZ2C0Y07E517/KZ2C00002160
7 KZIKb26 KZ2C0Y05E529/KZ2C00002152
8 KZIKb27 KZ2C0Y12F019/KZ2C00003333

JloArocpoyHBId peHTHHT HAXOMAIIMXCS B OOpalleHHH CyOOpAWHHPOBAaHHBIX
obmuranuii Ha ypoBHe « BB+» (Tabnuua 2):

Tabmura 2
Ne Tukep (Toproeslii Kox) HHWH/ISIN
1 KZIKb22 KZ2C0Y05E206/KZ2C00001733
3aMecTHTED P
Ipencenatens lpaBiaenus i HocmyxametoB b.C.
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Fitch noaTBepaunno penTuHr KasaxcraHckon inoteyuHomn
KomnaHuu Ha ypoBHe «BBB-», nporHo3 «CtabunbHbIN»

Fitch Ratings-Moscow-22 November 2016: (nepeBog ¢ aHrnuACKoro Asblka)

Fitch Ratings-Mocksa/JloHaoH-22 Hoa0ps 2016 r. Fitch Ratings nogTeepausio LOMTOCPOYHbIE
peituHru gedonTa amuteHTa («PA3») Kasaxcraxckoi MnoteyHoi KomnaHni B MUHOCTPaHHON U
HaUMOHaNLHON BanioTe Ha ypoeHe «BBB-» co «CTtabunsHeiM» nporHosom. KpatkocpouHeli P B
WHOCTPaHHOW BarioTe NOATBEPKAEH HA ypoBHE «F3».

Kpome Toro, Fitch nogteepArno A0NTOCPOYHBIN PEATUHE HAXOASAWMXCA B 0OpaLleHn NPUOPUTETHBIX
JONToBLIX 00583aTeNLCTB KOMMAHUK Ha ypoBHe «BBB-» 1 gonrocpoqHbIii peiTUHF Haxoaawmxes B
o6patieHnn cybopaUHUPOBaEHHBIX obnuraumin Ha ypoeHe «BB+».

MoaTBEpXEEHNE PERTUHIOB OTPaXaAeT HenaMeHuBLeecs MHerve Fitch o Kasaxctanckoi MnoTeqHol
KomMnaHui Kax KpeauTHO-CBA3aHHOM CTPYKTYPE COrmacHo METOLONOMMNY areHTCTBa No PERTUHIOBaHNIO
KOMNAHWIA rOCCEKTOPa M HEM3MEHUBLUYIOCH OLIEHKY cBszei koMnaHuu ¢ Pecnybnukoid Kasaxcran
(«BBB»/npornos « CtabunbHbIi»/«F2»).

KMKOYEBLIE PEUTUHI OBLIE ®AKTOPLI

PeiiTuHr KasaxcraHckol MnoTeuHoi KoMnaHuy oTpaskaloT TOT rakT, YTO KOHEYHbIM COBCTBEHHUKOM
KOMMaHKUW ABAAETCA rOCYAapCTBO, €€ BbICOKYIO CTPaTErMUecKyto 3HauMMOoCTb B peanuaauuy
roCyAapcTBEHHOW nonuTuKi B oBnacm ofecrneveHna HaceneHnsa CoLmanbHbIM XUITLEM, a Taioke
CUIMbHBIE KOHTPOMb W HA/A30P CO CTOPOHBI rocyaapcTsa. PasHuua mexay peiTmHraMin B 04nH YPOBEHb
YUMTEIBAET OLEHKY «CPEAHUN YPOBEHbL» B OTHOLLEHUM IOPUANYECKOTO CTATYCA KOMNAHKK U CTENEHU
WHTErpaummn ¢ rocyapcTeomMm.

Hopuandeckuia cTaTyc: oueHKa «CpeiHiuii YPOBEHb»

Fitch oLleHuBaeT lopuanyeckue ceasun KasaxcraHckol UnoTeuHoit KoMnauuu ¢ rocyaapctBomM kak
yMepeHHbie. 310 0ByCnaBnMBaeTes IPUSUYECKUM CTATYCOM KOMMaHu1 B hopMe akUMOHEpPHOTo
o6LyecTsa ¢ HENPSAMLIM FOCYAAPCTBeHHBIM BRageHuem. Fitch paccmatpusaeT KasaxcraH Kak
KOHeuHoro cobcTBeHHMKa KasaxcTaHokon Mnoteudon KomnaHuu, Tak Kak akLMmy KoMnadum
ApuHaanexat HauuoHaneHoMY yripasnsiowemy xonaunry «baiteper» (AO HYX baitepek, «<BBB»/
nporHo3 «CtabuneHblin»/«F2»), KoTopblil HaxoguTtest B 100-npoLieHTHON CODCTREHHOCTU racyaapcTsa.
KasaxcraHckaa MnotedyHas KoMnaHwus selCTYNAET B POMNN areHTa rocyaapcTea npu peanuaaumum
roCygapCTBEHHOR NONUTUKY B KANULLHOM CEKTOPE, NPY 3TOM KOMNaHUs BEAET AEATENbHOCTL B
pamMxax obLero npaeoero peXuma, U K Hell BO3MOXHO NpUMeHeHne cTaHfapTHbIX npouelyp
BaHKpoTCTRA.

CTpaTternyeckasi 3HauMMOCTh: oUeHKa «boree cnbHbIA YPOBEHbLY

Fitch paccmaTtpueaeT KasaxcTaHckyto noTeuHylo KoMnaHnio Kak cTpaTerniecky sHauumyo Ans
rocyaapcTsa BBUY €€ KIOUYEBON PONK B PA3BUTUM AOCTYITHOCTY XUNbs B pecnydnuke, o yem
sanBneHo B Mporpamme passuTusa pernoHor Kasaxcrana fo 2020 r. o atoi nporpammMe KomMnaHus
AOMKHA 0BECNeunTh OKOMo 1,4 MIH. KB. METPOB COLManbHOro apeHAHOTo Xunbsa 8 pecnybnuke Ao
2020 r. Obwan cToMMOCTE NporpamMibl OLIEHUBABTEA B 239,1 MAPA. TeHre, U3 KOTOPbLIX
rocpuHaHcuposarue cocrasnset 163,3 Mnpa. Tenre, unu 68%. OcTasiueecs (uHaHCMpoBaHue
GyaeT nony4eHo oT aMuccuy obnuralmin 1 NOCTYNNEHUIA OT apeHAHbIX nnaTexxen.

KoHTpornb oLieHUBaeTesA KaK «bonee CUMbHBIA YPOBEHBY
https:/Awwwe filchratings.com/site/pr/ 1015176
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KasaxcraHckas MnotevHas KoMnaHig npojornkaet BECTU JeATeNbHOCTE Mo NpUCTanbHbiM
KOHTPONEM W HaA30POM CO CTOPOHbL! LEHTpansHoro fipasutensctea. CoBeT AUPEKTOpOB
KasaxcTaHckoi MnoTeyHoi KomnaHuy koHTponupyeTtes rmasoit AO HYX baitepek, CoBeT AUPEKTOpOB
KoTOpoOra sosrnaenset Mpembep-muHUcTp Kasaxcrana. AQ HYX baiiTepex yTBepxaaeT rofiosble
BIMKETHI, PELLEHWUS] O 3aUMCTBOBAHUAX, MHBECTULIMOHHYIO ¥ AVBMASHAHYIO NONUTUKY KasaxcTaHckon
WnoTteuHoit Komnanuiu. MOHUTOPUHT KOMNAHWK OCYLLECTBNAIOT PasniyHbie rocyAapcTBEHHbIE
KOHTRONVPYIOLLME OpraHbl B NfiaHe UeneBoro MCNorb3osaHus Cpeicts, BolgeNeHHbIX U
rocyaapcteeHHoro Giogxeta v HaumoransHoro oHpa Pecnybnuiv KasaxcraH,

OueHKa UHTerpaLumn «CpesHuil YPoBEHbY

Fitch paccmaTtpuBaeT MHTErpaumio KOMnaHun 8 oOLLUIA TOCCEKTOP KakK ymepeHHYo. Kasaxcranckas
MnoTedHan KomnaHws UMeeT OTAeNbHbIN BIOJXKET, U ee AONT He KOHCONUAnpYyeTCst B
rocyaapcTeeHHbIA fonr. B 10 e BpeMa KoMNaHus B 3Ha4MTENBLHOW CTENEHK NonaraeTcs Ha
(pHMHAHCUpOBAHUE, NONyYaeMoe OT rocyaapcTBa U opraHusauuni B rocylapcTseHHoNn CoOCTBEHHOCTY B
tpopMe BKNAZOB B YCTABHOWM kanuTas, cybcuanpyemblX KpeauTos U hrHaHCUpoBaHWst MOCPEaCcTEOM
BbInycKa obnuravlmi.

B 2016 r. KasaxcraHckaa MnoteyHas Komnauus nosnyyuna gsa kpeauta ot AO HYX baiitepek Ha
obLyio cymmy 41,6 mAapa. Tedre (2015 r.: 92,5 MNpg. TeHre) AN UHBECTUPOBaKKA B coluansHoe
apeHgHoe xunbe. GuHaHcMpoBaHue ObiNo NonyyeHo oT HaunoHaneHoro toHaa Kasaxcrada (22,5
MIp4. TEHFE) 1 U3 rocyAapcTeeHHoro BiomxeTa (19,1 mnpa. Tenre). Oba KpeauTa uMmetoT cpok B 30
neT U rofoByio NPOLEHTHYIO ¢Taeky B 0,15%. 31 kpeantkl npeacTaenAoT cobol uHaneHbIe
06beMbI NPSIMOTO rOCYAAPCTBEHHOIO (hMHAHCUPORaHUSA, Npeanonaraembsle nporpammon. B 1o xe
spems Fitch oxugaeT, YTo TocyaapcTBO NPOAOMKUT NOSAEPXUBATL KOMMNAHWUIO B TEYEHUE BbINONHEHUS
BCel nporpamMmbl TOCPECTBOM AOMOMHUTENLHOMG (PUHAHCUPOBAHUSA UNIM KOPPEKTUPOBKYK Lienein
nporpammel B criydae HeoOX0AMMOCTH, KaK 3TO CRyYarnoch paHblue.

KasaxctaHckas InoTeuHast KomnaHua Taioke NonyvaeT HenpsamMyo NojaepxKy OT opraHnsaumi B
rocysapcreeHHoi cobeteeHHOCTA. Ha 1 okrabpsa 2016 r. gepxartenamu 76% (Ha koHew 2015 1.: 72%)
oBruraLuis komnaduu s o6paleHn Ha BHYTPEHHEM DhiHKe 00beMoM 59 MApA. TeHre Obinu
rOCYAapCTBEHHBIE OPraHu3aLmMy, Takue Kak EAMHBIA HaKonUTENbHbIA NEHCUOHHLIA OoHA, BaHk
passutus Kaszaxcrana («BBB-»/nporkoa «CtabunsHbii»/«F3») u Xunctporicbepbank KasaxcraHa
(«BBB-»/nporHos «CrabunsHeii»/«F3»). 310 nogkpennaet MHenune Fitch, yto KasaxcraHckan
MnoteuHan Komnaxusa OyaeT uMeTs NPaBo Ha FOCYAApCTBEHHYIO NOAAEPXKY B cny4ae
HE0DX0AUMOCTH,

YnydweHune onepaLmnorHbiX nokasatenen

®dUHaHCOBLIE NoKasaTenu KasaxctaHcokoit Mnoteutol KoMnaduy ynyylianuck B TedeHue NocneaHnx
Tpex neT, NOAASPHUBAEMbIE HU3KOW CTOUMOCTBLIO (hoHauposaHusa. B 2015 r. koMnaHust nonyduna
yucTyro Npubbine B pasmepe 3,8 mnpa. Tedre (2014 r.: 1,2 Mnpa. TeHre). YnCTeiid NPOLIEHTHBIR 0X0A
ynyuwmnca 5o 5,1% B 2015 r. no cpasHeHuio ¢ 2,9% B 2014 r. MeHeAKMEHT OXMAAET, UTO KOMNAHUA
NPCACIHNT BbiTh NPUOLINEHON B CpeAHEecpoYHOR NepcnexkT1Be.

NameHeHWe CTPYKTYPbL! aKkTUBOB

JeatenbHocTs Kasaxcraxckoi MnoTteuHol KomnaHuy B HacTosiLLee BpemMst choKyCcupoBaHa Ha
npefocTaBneHuy CoLManbHoro apeHaHoro »unbs. B 2016 r. komnaHns He UHBecTUpoBana B
MNoTeYHbI nopTens U He nnadupyeT atoro B 2017-2018 rr. B pesynstaTte cpeau akTmeoB
KaszaxcTanckoid MnoteuHon KoMnaumm ZOMUHUPYIOT MHBECTULIMIA B aPEHAHOE #fbe, KOTOPble
pocTurmv 38% oT Beex akTUBOR K KoHUy 2015 1. (2014 r.: 8%), B TO BPEMA Kak KOHUEHTpaUmA no
UNOTEYHBIM KPEAUTAM CHU3UNACH A0 34% o cpaBHeHWo ¢ 52% B 2014 r.

OAKTOPbI, KOTOPLIE MOTYT BNUATL HA PEATUHIN B BYOYLLEM

MoBbLILLEHUE PEATUHIOB BOSMOXHO B CIy4ae MOBLILLIEHUS CYBEPEHHBIX PEATUHIOB NP YCAOBAN, YTO
ceasu KasaxctaHckoi MnoTeuHoli KoMnaHuu ¢ rocyAapcTBOM OCTAHYTCSl HEM3MEHHBIMU, UMk 8
pesynsTaTe 6ofiee TECHOA MHTErpaLMU C roCYAapPCTEOM, BKIIKOHAA NPAMYIO FOCYAAPCTBEHHYIO
rapaHTuio.

hitps:tAvww. filchratings.com/site/pr/ 016176
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3MEHEHU I0PUAUUYECKOTO CTATYCa, KOTOPLIE BbI30BYT PA3MbIBAHUE KOMTPONSt Wnu ocnabnexve
NOAASPHKKU CO CTOPOHBI FOCYAapCTBA, MOTYT NPUBECTU K YBENUUEHWIO PA3HULL] B PelTUHraX ¢
CYBEPEHHBIMU, YTO 0BYCNOBUT NOHIBKEHUE PERTUHTOB. Kakoe-nuBo HeraTMBHOE peWTUHIOBOE
feitcteue no Pecnybrinke KasaxctaH Take GyaeT OTpaxeHo B PEATUHTEX KOMMaHUN.

KoHTaKTbI:

MepBLlil aHanuTK
Enexa Oxeroba
Mnagumin gupekTop

+7 495 956 2406

®uUm™ Peittudrs CHI™ g
26, yn. Banosasn
Mockaa 115054

BTopon aHanuTuk
Bnagumup PelbKuH
CrapLumin aupexkrop
+7 495 956 24056

MpefcenaTens koMuUTeTa
Craplunid aupekTop
Pacpasne KapHesane
+39 02 87 90 87 203

KoHTaktel gns npecckl 8 Mockse: FOnua beneckasn god Tennb, Mockea, Ten.: + 7 495 956 9808/9901,
julia.belskayavontell@fitchratings.com

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell@fitchratings.com.

HononnutenbHas nHopMauusa npegctaeneHa Ha cantax www. fitchratings.com u www . fitchratings.ru.

MpUMeHuMBIe METOAONOTUN:

«FnoBansHas MmeTogonorua peTuHrosanns 6ankoe»/Global Bank Rating Criteria (15 wiong 2016 r.):
https:/iwww fitchratings.com/site/re/884135

«KpyTepuy NPUCBOEHWS PEATUHIOB MECTHBIM 1 PerMoHankHLIM opraHam BnacT — 3a npeaenamu
ClUA»/"International Local and Regional Governments Rating Criteria - Qutside the United States"
{18 anpena 2016 r.):

https:/iwww.fitchratings.com/site/re/878660

«PeliTMHroBaHve komMnaHuii roccektopa — 3a npegenamu CLUA»/Rating of Public Sector Entities —
Outside the United States (22 therpans 2016 1.):

https://iwww.fitchratings.com/site/re/877128

HononHuTeneHoe packpeiTue uHgopmaLin:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEOUTHLIE PEUTUHIA FITCH PACMPOCTPAHSAIOTCS ONPEAENEHHBIE
OIPAHUYEHUA Y JUCKNENMEPBLL. Mbl NPOCKM BAC O3HAKOMUTLCA C ATUMU
OTPAHNYEHMAMI U AUCKIENMERPAMI NO CCLINKE:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. KPOME TOIMO, ONPEAENEHNA
PEMTUHIOB ¥ YCNOBUA UX NCTIONB3OBAHWA AOCTYMHbLI HA OPULIMAIBHOM MHTEPHET-
CAVTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAUTE B MOCTOAHHOM JOCTYTE TAKKE

htips:/fiwww.fitchratings.com/sitefpr/ 1015176
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PASMELLEHB! CTIMCKN OMYBMKOBAHHLIX PEATVHIOB U METORONOTUN NPUCBOEHNSA
PEUTUHIOB. B PA3LENE « KOLEKC MPOGECCHUOHANBHOW STUKU» CAUTA HAXOOATCA
KOOEKC NMPOPECCUCHANLHOW 3TUKWA FITCH, NONUTUKA AFTEHTCTBA B OTHOLLEHWA
KOHOUAEHLIMATTEHOM UHOOPMALIMK, KOH®TIUKTOB UHTEPECOB, «KUTAMCKOW CTEHbI»
MEXOY ASGUITMPOBAHHBLIMU CTPYKTYPAMMU, NONMTUKA HAOBOPA 3A COBNMIOAEHNEM
YCTAHOBNEHHbLIX MPABUI U MPOYEE. PYCCKOA3BIYHLIE BEPCUY ONPEAENEHUA
PEATUHIOB W METOACNOMMIA UX MPUCBOEHKSA, CTIMCKOB PEUTUHIOB Y1 AHANIUTUYECKUX
OTYETOB MO SBMUTEHTAM POCCUU 11 CHI" PABMELLIEHBI HA OGULIMANTBHOM
PYCCKOA3BIMHOM CANTE ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOFJIO
NPEAOCTABNATHL OPYIME PASPELLEHHLIE YCNYT PEATUHTYEMOMY SMUTEHTY UM
CBA3AHHBIM C HIAM TPETbWM CTOPOHAM. NHOOPMALIUA O OAHHOW YCAYTE
MPUMEHWTENMBHO K PEMTUHIAM, MO KOTOPLIM BELYLUMIA AHANNTUK BABUPYETCH B
HPUIUYECKOM JALIE, 3APETUCTPUPOBAHHOM B EC, NPEOCTABIEHA HA KPATKOW
CTPAHULE MO 3MUTEHTY HA BEBCAWUTE FITCH.

© 2016 r. Bnagenew asropckux npas: Fitch, inc., Fitch Ratings |-td. u poveprue komnaduu, 33
Yatitxonn Ctpur, Heto-Mopk, NY 10004. TenedoH: 1-800-753-4824, (212) 908-0500. dakc: (212)
480-4435. Mio6oe BocnpousseieHKe 4aHHOro MaTepuana, NonHOCTLI0 UAK HacThyHo, 6es
paspeLleHus Bnagenbua sanpeuiero. Bee npasa sawumiiieds!. [py NPUCBOEHWUK 1 NOZAEPKaHUu
peimHros Fitch nonaraeTcsa Ha dakTmyeckyto uHgopMauunio, KOTOPYH OHO MOSyHaeT OT 3MUTEHTOB,
aHgeppanTepoB 1 U3 APYTUX UCTOYHUKOB, KoTophle Fitch cuuTaeT HaaexHbIMu. Fitch nposogut
pasyMHoe ucenegoraHne daktmdeckon nudopmaluy, Ha KOTopylo OHO nonaraeTes, B COOTBETCTBUN
CO CBOEA PEWTUHIOBON METOLONOIMER Y NOAYYaET pasyMHOE NOATBEPXKASHNE NPABUNEHOCTH 3TOH
MHGOPMALIMK U3 HE3ABUCUMBIX UCTOYHWVKOE, B TON MEpe, B KOTOPOH Takue UCTOUHNKMA LOCTYNHbI AN
COOTBETCTRYIOLUEN LeHHOW ByMary unu B cooTBeTCTBYIOL el opucankumMn. Cnocob uccnegosaHus
Fitch chaktnueckoi uHdopmaumu 1 06bem ya0CTOBEPEHUSs e NPaBUNbHOCTA, KOTOPOE areHTCTBO
MONYYaeT OT TPETHUX CTOPOH, OyAyT pasnuyaTbCA B 3aBUCMMOCTU OT Xapakrepa penTuHryemoin
LeHHo Bymary v ee amuTeHTa, TPeBOBAHUA ¥ NPAKTUKA B TOW IOPUCANKUMK, fAS OCYLLeCTBIIAETCA
pasMelleHue U npoaaxa penTMHTYeMOR UeHHoW Bymaru u/unu rae pacnosnoxeH SMUTEHT, oT
ROCTYMHOCTYU W XapakTepa penesaHTHoi NY6AMYHOI nHdopMaLmy, 40CTYNA K MEHEAXMEHTY U
KOHCYNbTAHTAM 3MUTEHTA, HANUYUS YKE CYLLECTBYIOLLUX YAOCTOBEPEHUA NPABUNBHOCTY
nHbOopMaLIKM OT TPETBUX CTOPOH, TAKUX KaK 3aKNIYEHUS ayaAMTOPOB, NCbMA C NPOBSASHUN
COrNacoBaHHbIX NPOLEeAYp, AOKYMEHTBI NO OLIeHKE CTOUMOCTY, aKTyapHbie 3aKiYUeHUs, TeXHUHECKNE
OTHYETH!, KKPUAVYECKME 3aKNIOHEHUA U NPOYMEe OTUETLI, NPEAOCTaBNEeHHbIE TPETBUMIU CTOPOHAMU, OT
HaNWYUA HE3aBUCUMBIX 1 KOMNETEHTHBIX TPETEUX CTOPOH, CNOCOBHbIX Y40CTOBEPUTL NPABUNBHOCTD
NUHPOPMALIMYM B OTHOLLIEHUM KOHKPETHOW LieKHOM ByMari uni KOHKPETHOW I0PUCANKLIMM SMUTEHTE, a
TaKe oT psaa Apyrvx daktopos. MNonb3osateny penTuHIos Fitch AoMKHEI MOHAMATE, YTO HU
AORORHUTENEHO UCCNefoBaHNE (DaKTUYECKOR HhopMaLIMK, HI Kakoe-Nubo NoATEepXIeHue
MPaBUNLHOCTY OT TPETbUX CTOPOH HE MOMET 06eCNEeUUT: TOUHOCTE U MOSHOTY BCEI UHhopMaLmK, Ha
koTopyto Fitch nonaraetca NPUMEHUTENBHO K peiTUHraMm. B KOHEYHOM UTOTE IMUTEHT 1 ero
KOHCYMBTAHTL! OTBEYAIOT 38 TOHHOCTL WH(OPMAaLIMK, KOTOPYI0 OHU NpefocTasnatoT Fitch 1 peiHky B
AOKYMEHTALIMN NO pasMeLLieHNIo LieHHbIX Bymar v Apyrux oT4eTax. Mpu rnpuceoenun pelTuHros Fitch
BBIHY)XAEHO nonarathca Ha paboTy akcnepTos, B TOM YACIE HA HE3ABUCUMbIX 8YAUTOPOR
NPUMEHUTENEHO K (DUHAHCOBOM OTYETHOCTU 1 I0PUCTOB NPUMEHUTENBHO K OPUANHECKAM U
HanorosbiM Bonpocam. Kpome Toro, peitiHrA Nno CBoei CyTv HalerneHkl Ha NepcnekTney 1 BKNoYaloT
AOMYLIEHWA W TTPOTHO3BI B OTHOWEHWN ByAYLLIMX COBBITUIA, KOTOPBIE NO CBOEN NPUPOAE HE MOTYT BalTh
NpoBepeHbt Kak pakThl. B pesyrbTate, HECMOTPA Ha Kakylo-uBo NPOBEPKY CYLLUECTBYIOLIMX (akToB,
Ha PEATUHIM MOTYT BNUsITe ByayLine coBbiTUA 1 YCNOBUA, KOTOPbIE HE OXMUBANNCHL HA MOMEHT
MPUCBOEHUS UK NOATBEPKAGHNA PEUTUHIE.

WUHopMaLms, ConemKaulasncs B HACTosILLeM oTieTe, nyBnukyeTCs Ha YCroBuaX «Kak ectby, 6es
Kakux-nubo 3asepeHnid u rapaHTuii, PelimuHm Fitch npeacTaBnaloT coboii MHEHUE OTHOCUTESNTBHO
KPEAUTHOTO KaYecTBa LieHHOW ByMari. [laHHoe MHeHUE OCHOBAHO Ha YCTAHOBNEHHLIX KPUTEPUAX 1
METOA0MorMaX, KoTopsie Fitch nepecmatprsaeT v 00HOBMAET Ha NOCTOAHHON OCHOBE. TaKkum
06pa3zoM, PETUHIM SBNAITCA KOEKTUBHLIM TTPOAYKTOM Fitch, 1 HUKakoe uUanHeckoe IKLO nuni
rpynna nuL He HECYT EAUHONMYHON OTBETCTBEHHOCTU 33 PENTUHT. PEWTUHIM HE ABNAIOTCA MHEHNEM
OTHOCUTENBHO pUCKa YOLITKOB BCneACcTBME Kakux-Nbo (PakTopo., KPOME KPEANTHBLIX DUCKOB, 3a

htips:fAwww fitchratings.com/site/pr/1015176
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MCKMIOYeHWEeM CnydaeB, Korfa 3To oroBopeHoe orgensHo. Fitch He saHumaeTcn pasvetyelueM Unu
npopaxen kakmx-nubo LerHbIx Bymar. Bee otveTel Fitch umetoT coBmMecTHOE aBTopcTBo. Pusnyeckue
nuua, ykasaHHbie 8 otyetax Fitch, yyacteoBanu B (hopmMupoBaHnuy MHEHWA, COAEPKaLLMXCA B 0TUETAX,
0AHAaKO HE HECYT 33 HUX €4UHONUYHON OTBETCTBEHHOCTU. OHU YKA3LIBATCA UCKNIDYNTENBHO KaK
KOHTAKTHBIe nuua. PeiTvHroeeiil otyeT Fitch He SBNAeTCH NpOoCneKToM 3MUCCUMN U HE CITYXUT 3aMeHoiR
uHdropMmauuy, nogobpaHHON, NPOBEPEHHOR U NPeACcTaBNEHHON UHBECTOPAM SMUTEHTOM UNK ero
areHTamy B CBS3W C NPOoAaNer UeHHbIX SyMmar. PEATUHIM MOTYT ObiTe U3MEHEHE! MM OTO3BaHLI B
moboe Bpems ¥ no NOOoN NPUYKHE UCKITIYUTENBHO Ha yemoTperue Fitch. AredteTeo Fitch He
NpeAccTaBnAeT Kakux-nnbo KOHCynbTauuiA No BonpocaM UHBeCTULMIA. PEATUHM He SABNSIOTCS
peKkoMeHgaLmMe NokynaTh, NPoAaBaTs UM AepXKaTh Kakyo-nbo LeHryo dymary. PedTuHrm He
ABNATCA MHEHUEM OTHOCUTENBHO MPUEMMEMOCTY PBIHOYHOW LeHbI UM COOTBETCTBIUA TOW UNA UHOR
LleHHOI ByMaru LensiM 1 3afadam KOHKPETHbIX MHBECTOPOB, a Takke OTHOCUTENLHO NPUMEHEHUA
HanorosbIx 0CBOBOXAEHUIA NN HANOTOOBNOXEHNSA KakX-NBO BLINAAT B OTHOLUEHWW LIEHHbIX Dymar.
Fitch nonyyaeT BosHarpaXgeHue oT aMUTEHTOB, CTPAXOBLYUKOR, NOpYUYUTENEeH, NPOoUMX 3aeMLLUKOB 1
aHaeppanTepoB 3a NPUCBOSHME PENTUHIOB LUeHHLIM Dymaram. PasMmep Takoro BO3HArpaxaeHUst, Kak
npaeuno, BapbupyeTca B npegenax ot 1 000 gonn. go 750 000 gonn. (MY COOTBETCTBYIOLUA
3KBUBANEHT B APYFOA BanioTe) 3a aMuccuio. B HekoTopbix cnydasx Fitch npuceausaeT pedTuHr Bcem
UNt HECKOMNBKUM 3MUCCUAM SMUTEHTA, NGO IMUCCURAM, 3aCTpaxoBaHHbIM/FapaHTUPOBaHHBIM OAHUM
CTPaxoBLMKOM/NOPYIUTENEM, 32 0AHO oBLee FOA0B0OE BO3HArpamaeHue. Pasmep 1akoro
BO3HArpaXkaeHus 0bkIMHO BapbupyeTes B npegenax ot 10 000 gonn. ao 1 500 000 gonn. {unn
COOTBETCTBYHLWWIA IKBUBANEHT B APYroii BanioTe). FpuceoeHue, nyGnukaunsi nnu pacnpoctpaHeHue
pelitudros Fitch He aBnaeTcs paspelleHneM areHTCcTea Ha UCMoNb30BaHKUe ero HasRaHuA B KauecTse
CCBINTKM Ha 3KCNepTHOE MHEHMUE B CBA3K ¢ KakuMu-nubo perucTpaLoHHbIMK AOKYMEHTaMH,
NPEAOCTABNAEMbIMU COrnacHo 3akoHoaatenocTey CLUA o uerHbix Gymarax, 3akoHy BenukoGpuranum
0 (pMHaHCOBLIX ycnyrax 1 pbiHkax 2000 r. vnu 3akoHO4aTemnbeTBY O LieHHLIX ByMarax kakoi-nubo
Apyroit cTpaubl. Beneacteue Gornee Boicokol a(hheKTMBHOCTY 3NEKTPOHHBIX CPEACTB NyOAnKaLmy n
pacnpocTpaHeHus uHpopMaLu, asanutuyeckne otieTst Fitch moryt noctynarte nognucHmnkam
3NEKTPOHHEIX BEPCUA A0 TpeX QHel paHbLle, YEM MNOANUCHKKAM NevaTHbIX BEPCUIA.

Tonbko ans Asctpanuy, Hogolt 3enanauu, Taisann u KOxHoi Kopeu: Fitch Australia Pty Ltd umeer
NMULIEH3UI0 Ha NpeaocTaBneHne prHaHcosbiX yenyr 8 Asctpanuu (JluueHaunst AFS Ne337123), kotopas
AT NPaBo MPefocTaBNATh KPEAUTHLIE PEHTUHIV TONBKO ONTOBLIM KeHTam, Mudopmaums o
KpeauTHbIX pefiTuHrax, onybnukosaHHas Fitch, He npefiHasHaveHa ANs UCMONb3oBaHKA NuLamMn,
KOTOPBIE SBNSIHTCA POSHUYHBIMU KITMEHTAMW B COOTBETCTBAU CO 3HAYEHWEM 38KOHA O Kopnopauuax
2001 r.
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Applicable Criteria

Global Bank Rating Criteria (pub. 15 Jul 20186) (hitps://www.fitchratings.com/site/re/884135)
International Local and Regional Governments Rating Criteria - Outside the United States (pub. 18
Apr 2018) (https://www fitchratings.com/site/re/878660)

Rating of Public-Sector Entities — Outside the United States (pub. 22 Feb 2016)

(hitps:/iwww fitchratings.com/site/re/877128)

Additional Disclosures
Solicitation Status (hitps:/iwww.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1015176)
Endorsement Policy (https://www fitchratings.com/regulatory)

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS/MMWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS

(hitps:/iwww fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE
AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE
AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY,
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CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT
POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION
OF THIS SITE. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED
ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR
WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE
ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2016 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street,
NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or
retransmission in whole or in part is prohibited except by permission. All rights reserved. In issuing
and maintaining its ratings and in making other reports (including forecast information), Fitch relies on
factual information it receives from issuers and underwriters and from other sources Fitch believes to
be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in
accordance with its ratings methodology, and obtains reasonable verification of that information from
independent sources, to the extent such sources are available for a given security or in a given
jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it
obtains will vary depending on the nature of the rated security and its issuer, the requirements and
practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located,
the availability and nature of relevant public information, access to the management of the issuer and
its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon
procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports
provided by third parties, the availability of independent and competent third- party verification
sources with respect to the particular security or in the particular jurisdiction of the issuer, and a
variety of other factors. Users of Fitch's ratings and reports should understand that neither an
enhanced factual investigation nor any third-party verification can ensure that all of the information
Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the
issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to
the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must
rely on the work of experts, including independent auditors with respect to financial statements and
attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other
information are inherently forward-looking and embody assumptions and predictions about future
events that by thelr nature cannot be verified as facts. As a result, despite any verification of current
facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at
the time a rating or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind,
and Fitch does not represent or warrant that the report or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a
security. This opinion and reports made by Fitch are based on established criteria and methodologies
that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective
work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a
report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports
have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A
report providing a Fitch rating is neither a praspectus nor a substitute for the information assembled,
verified and presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to
buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, the
suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments
made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors,
and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a
single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the
applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch
shall not constitute a consent by Fitch to use its name as an expert in connection with any registration
statement filed under the United States securities laws, the Financial Services and Markets Act of
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2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative
efficiency of electronic publishing and distribution, Fitch research may be available to electronic
subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
financial services license (AFS license no. 337123} which authorizes it to provide credit ratings to
wholesale clients only. Credit ratings information published by Fitch is not intended to be used by
persons who are retail clients within the meaning of the Corporations Act 2001

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the
EU may be used by regulated entities within the EU for regulatory purposes, pursuant to the terms of
the EU Regulation with respect to credit rating agencies, can be found on the EU Regulatory
Disclosures (https:/iwww. fitchratings.com/regulatory) page. The endorsement status of all
International ratings is provided within the entity summary page for each rated entity and in the
transaction detail pages for all structured finance transactions on the Fitch website. These disclosures
are updated on a daily basis.
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