>

STANDARD & POOR'S
RATINGS SERVICES

McGRAW HILL FINANCIAL

RatingsDirect’

KpaTkoe 060CHOBaHWe W3MEHEHUS PEUTUHTA:

Petritunrn AO «bank Pa3Butus
Kazaxcrana» nonmxensl 10 «BBB» nocie
ITOHMIKEHUSA CYBEPEHHBIX PEUTUHIOB
PecnyOaukn Kazaxcras; nporuos —
«HeraTuBHbIN»

Beaywwit KpeauTHBIA aHaNUTHK:
Ana Veneskosmy, NowpoH (44) 20-7176-7116; ana jelenkovic@standardandpoors.com

BTopo# KpeUTHLIN aHANUTHK:
AnHeT Jcc, PpaHkdypr (49) 69-33-999-157; annette. ess@standardandpoors.com

Copepxanue

Pestome

PeliTunrosoe aeicTere

O6ocHoBaHKE

[Tporuos

Kputepuu 1 cTaTbi, HMEIOLIHE OTHOLLEHHE K TeMe myOauKaluuu

PeliTHHr-nucT

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 11 ®EBPANA 2015 T. 1
1383695 | 300119683



KpaTkoe 060CHOBaHWE M3MEHEHUSA PeUTHHTa:

Peiitunru AO «bank Pazsutus Kazaxcrana» 1moHHUKEHBI
10 «BBB» nociie noHmxkeHus CyBEpEHHBIX PEUTHHIOB
PecnyOimku Ka3zaxcran; nporuo3 — «HeraruBHbii»

Peszrome

e 9 despans 2015 r. MH NOHM3WIM HallM OOJITOCPOUYHBIE CYBepPEHHHE KpeOMTHHE
perituHru Pecny®nuky KazaxcTaH no o6A3aTenbCTBaM B MHOCTDPAHHOM M
HaluMoHaJibHOM BanwTe Oo «BEB». [pOTHO3 NO CyBEPEeHHBM DEMTUMHIEM —
«HeTaTUBHBIY .

e Mu npuUpaBHMBaeM penTuHTU AQO «BaHk paspuTud KazaxcrasHa» (BPK) Kk cyeBepeHHBM
pPeMTUHTaM, [OCKOJNbBKY OLEHWBaEM BepOATHOCTL [MOJIYyYeHMA MM CBOEBPEMEeHHOW M
OOCTATOYHOM BKCTPEHHOM MNONIEPXKM OT IOCYyIapCTBa B cllydae HeoDXOoIMMOCTH
KaKk «NpakKTHUHYecKky Oe3yCIIOBHYIO» .

e Kak cllegcTBMe, Mel [OHMXAEM NOJITOCPOYHBIE KpemuTHele pelTmHru BPK c «BBB+»
no «BBB».

e [[poTHO3 «HeraTuBHEDL» OTpPaXaeT AaHAJOTUYHEI NPOTHOZ [0 CYBEPEeHHBIM PEeWTMHIaM.

PeliTHHIOBOE JIeliCTBHE

11 deBpana 2015 r. CayxBa KpeIMTHHIX peMTMHIoB Standard & Poor's noHuzuna
OOJITOCPOYHEE KpelOWuTHEEe pedTHMHTM AQ «BaHk pasBuTMa KazaxcraHa» (BPK) no
0fASaTENbCTBaEM B MHOCTPaHHOM M HalUMOHAlIbHOM BalwTe C «BBB+» mo «BBB».
OOHOBPEMEHHO Mbl MNONTBEPIMIIM KPaTKOCPOWHHE KpeIMTHHE pelTuHru BPK no
ofA3aTensCTBaM B MHOCTPAHHOM M HalMOHANBHOM BamoTe Ha ypoBHe «A-2». [IporHos

M3MEHEHNS DPEMTHUHIOB — «HeTaTHMBHEID.

Ml Takxe MNOHMZMIM pelTMHr BPK no HauuoHanbHOM mkasie ¢ «kzAAA» o «KzAA+».

OobocHoBaHHe

PeriTuuru BPK oTpaxalwT €ro CTa&TyC KakK OplaHuM3aluMu, CBS3aHHOM C ToCyIapCTBOM
(OCT'), M Hamy OLEeHKY «IpPaxKTuYecku Oe3yCJOBHON» BEepOSTHOCTM TOI'O, 4YTO
[lpaBuTensCTBO Pecnybimuku KasaxcTaH oxkaxeT OaHKy CBOEBPEMEHHYK M INOCTAaTOYHYIC

SKCTPEHHY NONOEepXKY B Clydae HeoOXOOMMOCTH.
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Kpamxoe odocnosanue usmetienusn peiimunea: Peimuneu AO «bank Pazgumua Kasaxcmana» nonudxcenst 0o «BBB»
nocie nonuxcenua cyeepentsix peimunzos Pecnyoauxu Kazaxcman; npoznos — «Hezamustviion

CnepmoBaTelbHO, ME [pUpaBHMBaeM peiTuHTM BPK Kk cyBepeHHEM peliTuHTaMm KaszaxcraHa.

B COOTBETCTBMM C Halel METONONOTMEeN NPMUCBOoeHMsa perTuHros OCIT Hame MHeHME O

«IIpaKTMYeCcKy DOe3yCIOBHOM» BEPOATHOCTM nojydenmus BPK BKCTPEHHON

TOCYIAapCTBEHHON NONNEPXKM OCHOBLIBAETCH Ha PEe3yJ/bTaTax Haled OUeHKM:

¢ «HEepa3pHEHHX» CBA3el GaHka c [lpaBuTenscTBOM PecnyOnuky KasaxcTaH,
nockonbky ©OH Ha 100% npuHamlesxmuT IoOCyINapcTBY, KOTOpOe OCymlecTBIIAeT
perynspHee BIMBaHKMA B ero xanuran. [lo HameMmy MHEHMI, YIpaBJeHMe akUMAMA
BPK, KOTOpO€ roCylapcTBO OCYmecTBIAeT uepes AQ «HaumoHasbHLIA YI1pa BIISOmyi
xonmuHr "BalTepexk"», ofecneuMBaeT TOCYHAPCTBY SBHAUYMTENbHBIE BO3MOXHOCTHM
oA onpeneneHmus crparerum BPK ¥ ee COOTBETCTEME NpUOPUTETaM
COLMANBEHO-DKOHOMUUECKON [IOIMTHUKKY TOCYNapCTBAa;

® (KPUTHUYECKM BaxHOM» pony GaHKa KakKk OCHOBHOIO (MHAHCOBOTO MHCTPYMEHTA
npaBUTeNbLCTBA OJ1A BHIIOJHEHMS IIaHOB MHAyCTpuamm3aumu. BPK nmpenocraBnseT
OONTOCPOYHEE KPEeOMTH KOMMAaHMAM HeINoOhBaouMx OoTpacnei, B YaCTHOCTH

npennpMaATAM NPpOMEIJIEHHOT'O CEeKTOopda.

[Mpornos

llporHOo3 «HeraTmpBHEI» 10 peiTMHTaM BPK oTpaxaeT NpPOTHO3 MO CYBEPEHHBEM KpelyTHBEM
pelTuHTaM, a Takke Halle MHeHMe O TOM, 4YTO MBl BpPAM JIM M3MEHMM Hally OLEeHKY
KKPUTHYECKM BaxHOW» poiM GaHKa OIS NPaBUTENbCTBa M €0 «HEepPa3PHBHEX» CBA3EN C

NpaBUTEJILCTBOM.

Mbl MOXEM [OBEICMTE MJIM TOHM3UTE pernTuHIu BPK B crydae MHNOBHUEHMA WMIIM [NOHWXEHUA

CYBEpPEeHHEX PeNTMHIOB Pecny®iuku KazaxcTaH.

KDHTEPHH U CTATbHbH, HMEeHIIHE¢ OTHOIIICHHE K TEeMe nyﬁﬂm{aunn

Kpurepun

e OUEeHKM CTPaHOBHIKX M OTPAaCJEBHX PUCKOB OaHKOBCKOTO cexTopa (BICRA):
MeTononorua u monymeHus // 9 Hosbpsa 2011 r.

® MeTomonorus NPUCBOSHMUSA KPEOMTHHX PEWTMHTOBR Gankam // 9 Hoabpa 2011 r.

e [[pMcBOEHME PEeWTMHTOB OpTaHM3aluMaM, CBA3aHHEM C rocymnapcrBoM: MeTomomorms
u monymenus // 9 mekatpa 2010 .

e MeTOHOJOTHA M NOMYWEHMA, MCHOOoNb3yeMbe IJIf pacueTa OaHKOBCKOTO KamuTana //

6 nexabps 2010 .
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Kpamxkoe obocnosanue usmenenus peismunca: Peimuneu AO «Bank Pazeumun Kazaxcmanay nonuncenst 0o «BBB»
noCle ROHUNCEHUA cyeepenibix petinunzoe Pecnyoauxu Kazaxeman; npoeros — «Hezamusnsiion

Cratbu
e JlonrocpouHne pelTuHIrM Pecnybnuky KazaxcraH noHmxeHe ¢ «BBB+» mo «BBB»
BCIIeI 2a CHMXeHMeM lleH Ha HedTb: nporHos — «HeratusHent» // 9 deBpana 2015

I

PeiliTHHr-IHMCT

Jo ¢

AO «Bank passurTua KazaxcrTaHa»

KpenonTHeE DPEeMTUHIU

BBB/Herarusuen/A-2 BEB+/HeraTtueHent/A-2
PEMTHMHT MO HAUMOHAJBLHOM mKale

kzAA+ kzARL

PelTUHT NPMOPMTETHOTO HeOOEeCHNedYeHHOTO HoJra

BEB BBB+

MlonHas MHbOPMALMA O PEMTMHTax NPENOCTaBIAETCA 3aperMCTPUPOBAHHBIM [10JIb30BATEIAM
RatingsDirect Ha noprase Global Credit Portal (www.globalcreditportal.com).
Bce pelTMHIM, KOTOpPHE BaTPOHYTH NaHHLM PEATHHTOBEM INEHCTBUEM, MOXHO HAWTKH Ha
oBbmenocTyrnHoM Beb-cakTe Standard & Poor's www.standardandpoors.com ¢ NOMOWBR
MOMCKOBOTO OxHa «Ratings search» B neBoit wacTM skpaHa. Kpome TOrCc, BH MOXeTe
MOZBOHMTE NO OJHOMY M3 clenywoiumx TeneboHor Standard & Poor's: (44)
20-7176-7176 (Emponerickad cayxGa NOOOSPXKM KIueHToB); (44) 20-7176-3605
(lonmoH) ; (33) 1-4420-6708 (Mapwx); (49) 69-33-999-225 (dpaHxdypr); (46)
8-440-5914 (Croxkromnem); 7 (495) 783-4009 (Mockea).
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Copyright A® 2015 Standard & Poors Financial Services LLC, a part of McGraw Hill Financial. Bce npasa 3awmiigHb!.

Monwucbukauus, 06paTHas paspaboTka, BOCIPOM3BEEHWE UMK PACNPOCTPAHEHWE KOHTEHTA (B TOM YMCIIE PEUTUHTOB, PE3YNbTATOB KDEAWTHOrO aHanu3a, aHHbIX O
KPEAUTOCNIOCOBHOCTH, OLIEHOK, @ TAIOKE MOAENEN, KOMTMBKITEPHLIX MPOTPAMM M MHBIX IPUNOKEHMIA W BbIXOAHbIX AAHHbIX, NOMY4EHHbIX HA OCHOBE KOHTEHTE) NONHOCTLH0 HTA
YACTUYHO — B KAKOW Bbl TO HW BLING hopMe 1 kakumu Bbl TO HY Bbin0 cnocobamu, a Takke ero xpaxeHue B 6a3ax AaHHbIX U NOMCKOBBLIX cUCTeMaX Oe3 NpeaBapUTENbHO
MONYHEHHOTD MUCEMERHOTO paspeluens Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial unu ero CTpyKTypHbIX NOAPa3AeneHui (BMecTe - S&P)
3anpelLienbl. He3akoHHOE U HECaHKLNOHWPOBAHHOE UCTIONb30BaHHe KOHTEHTa 3anpeujeHo. Komnakua S&P 1 He3asucuMble MPOBAWAEPSLI, a Taioke MX JupexTopa,
LOMKHOCTHBIE NMUA, 3KUMOHEPBI, COTPY/AHWKM MW arenThl (1anee — «CTopoHb! S&P») HE rapaHTUpYIOT TOYHOCTb, NONHOTY, CBOEBPEMEHHOCTb M NPUIOAHACTL KOHTEHTa.
CTOpOHb! S&P He HECYT OTBETCTBEHHOCTH HY 33 KAKWE OLIMGKW UNK YITYLLEHUS (N0 HEOCTOPOXHOCTY M APYrMX OBCTOSTENLCTBAX) HE3ABMONMO OT MX NPUUMHI, 33
NOCNEACTBUS MCNONb30BAHMA KOHTEHTA, @ TaloKE 33 3LUMTY W XPAHEHWE [aHHBIX, BBE/IeHHbIX nonb3osarenem. KOHTEHT NPefocTaBnaeTca Ha YCnoBUM «Kak eCThy.
CTOPOHbI S&P HE IAIOT HUKAKUX BbIPAXEHHBIX UMW MOPARYMEBAEMbIX TAPAHTUI, B YACTHOCTU (HO HE TONBKO) TAPAHTWIA COOTBETCTBMA
HAZHAYEHMIO MU MPUTOAHOCTM K UCMONB30BAHWIO B KAKUX-IMBO WHBIX LIENAX, TAPAHTUA OTCYTCTBIMA MPOrPAMMHBIX OWWBOK U JEPEKTOB,
TAPAHTWA BECMIEPEEOMHOM PABOTbI KOHTEHTA WM EFO COBMECTUMOCTY C MIOBLIMA HABOPAMIA ATMAPATHBIX MNW MPOrPAMMHBIX YCTAHOBOK.
CTopoHbl S&P HW NpK kakux 0BCTOATENLCTBAX HE HECYT OTBETCTBEHHOCTM 38 NPAMBIE, KOCBEHHBIE, CMyMarHbIE, NPUCYXKAAEMbIE B NOPAAKE HAKA3aHWA, KOMNEHCATOPHBIE,
wrpatHble, onpeaensemble 0cobbiMu 0BCTOATENLCTBAMN AENa YOLITKA K W3AEPKKM, 8 TAKKE 33 PACXO/bl Ha ONNATY IOPUAMHECKAX YCnyT U yulepb (Bkniouas yryLueHHbIA
[OXOLL, YNYUEHHYH0 BBIFOAY ¥ CKPBITHIE M3LEPHKW UMM YEBITKI, MPMUKHEHHbIE MO HEOCTOPOKHOGTH), CBSI3aHHBIE C KakvM bl TO HIA Gbino Meronb3osanvem KonTenTa, — daxe
Byyuu NpefyNpPexaeHHbIMA 0 BOIMOXHOCTH TakuX NOCNEACTBUM.

Pe3ynbTarbl KDEAWTHOTD aHanu3a M ApYruX BHOB aHaNN3a, BKIIONas PERTHHIM M YTBEDXEHWS, COnepKalumecs B KOHTeHTe, NpeACTaBNAIT COGOA MHEHUS, MDUYEM
MHEHMA Ha JaTy UX BLIDAKEHWA, M HE ABNAKDTCA KOHCTATaLMeR thakTa. MueHust S&P, CCNenoBaHMa, v OLIEHKa PETHHTE (ONHCAHHBIE HIKE) He ABNAIOTCA PEKOMEHAAUMER
NOKyNaTh, YAEPKMBATH 10 NOTALLEHA WM NPOAABAT Kakne-nubo LieHHbIe Bymark nbo NPUHUMATD KaKMe-NDO MHBECTULIMOHHLIE PELUEHKA W HE KAcalTCs Bonpoca
NPUIOAHOGTA TOR WA WHOM LieHHOM Gymark, S&P He oBsiayeTcst 0BHOBNATL KOHTEHT nocnie nyBnvkaumm B TOW um uHoA hopme (TOM Ui HHOM topmare). Monaratbea Ha
KOHTEHT He Crieayer, NOCKOMbKY OH HE MOXET 3aMEHUTL COBOM SHaHWA, CNOCOBHOCT CYAEHMUA W ONbIT NONb3DBATENS, €0 MEHEAXMEHTa, COTPY/IHUKOB, KOHCYNIbTHTOB W
(M) KMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHBIX U MHbIX GU3HeC-pelueHd. SEP He BbinonHaeT (yHKUMM HMAYLAAPMA WK MHBECTULIMOHHOTO KOHCYNbTEHTA, 3a
MCKIIOYEHUEM Cry4aes PErucTpaLy B KYeCTBe Takosoro. S&P nomywaeT MHAOPMALIMI U3 UCTOYHWKOB, ABNAKILIMXCA, N0 €70 MHEHHWIO, HAIEKHLIMM, HO HE NPOBOAUT ayAHT
W He Bepert Ha cebs 06513aHHOCTD N0 NPOBEAEHMI0 BCECTOPOHHEN NPOBEPKM WNKM HEIABUCHMON BEpHDUKaLMM NoNy4aemMol MHHOPMaL K.

o Mepe TOro, KaK PErynUpYILLME OpraHsl NOIBONAIOT PEATUHTOBOMY BrEHTCTBY B ONPEJENEHHbIX LEMSX PErymMpoBaHitA NOATBEPXKAAT B OAHOM OPUCAMKUMM DEATUHT,
NPHCBOEHHLIA B ZIPYroM Iopucankuwm, S&P ocTasnaeT 3a coBOR NPaB0 NPUCBAMBATH, OT3LIBATL MIM NPUOCTAHABNMBATE TAKOE NOATBEPKAEHUE B NI0GOS BPEMS W N0 CBOBMY
YOMOTpEHui0, CTOPOHbI S&P 0TKa3bIBAKTCA OT Kakux-nubo oBA3aTenbCTB, Kak Bbl TO HK DbINO, BEITEKAIOWWX M3 NDUCBOBHMA, OT3bIBA MM NPUOCTEHOBNEHHA
NOATBEPXKAEHUS PEATHIE, d TAKKE KAKOW-NUBO OTBETCTBEHHOCTH 3a MoBoi yieph, 3a9BNeHHbIN, KaK NOHECEHHbIA B PE3yNbTaTe YKa3aHHsIX NEACTBUNA.

HexoTopeie BUAb! AesTenbHOCTY BuaHec-noapasaeneHui S&P oCyWecTBIAIOTCA PasaenbHo Ans 0DECNEUEHIUS UX HEIGBUCHMOCTH U ODLEKTUBHOCTH. MoaToMy OHK
Bu3Hec-noapaseneHva S&P MoryT pacnonarark MHGOPMALMER, KOTOPOR HET Y ApyTvx BuaHec-noapasaeneuin. B S&P aedcTeyioT Npasuna U NpoLeaypsl,
npeaHa3HadeHHble A8 0BecneveHust KOHMUIEHUMANLHOCTH ONPEAENEHHO HeMyDNMUHOA MHAOPMALMK, NONY4AEMON B XOZE KJIOT0 aHaNWTUYEecKoro npougcca.

S&P MoXeT nonyuarb BOHArPaXAEHHUE 3a NPUCBOBHKE PEATAHTOB W ONPEENEHHBIE BU/bI KPEANTHOO aHanuaa. Kak npasuno, OHO BbINNA4MBAETCH SMUTEHTaMM UMH
aHAEpPaUTEPaM LigHHBIX ByMar, a Taloke JOMKHWKamM 1o 06A3aTenscTeam. S&P ocTaenaer 3a coboi NPaso Ha PacnpoCTPAHEHNE CBOMX MHEHWI M AHANUTHHECKNX
MaTepuancs. MyBnuuHbIe PEATUHIM W aHanMTHYeCKkke MaTepuantl S&P nyBnukyloTcs Ha Beb-caitrax — www.standardandpoors.com(gocTyn — BecnnarHeli), a Takke
www . ratingsdirect.com, www.globalcreditportal.com u www.spcapitaliq.com (necTyn no NoOANKCKe), HO MOTYT PACNPOCTPAHATLCA M APYTUMM CTIOCODAMMU, B TOM UKCNe Yepes
ny6nukauuu S&P # He3aBUCUMbIX AUCTPUOLIOTOPOB. [LONONHUTENbHYID HIDOPMALHMIO, KACKOLLYIOCA ONNATbI HALWMX PERTHHIOBBIX YCIYT, MOXHO NOMY4UTL N0 aApecy:
www.standardandpoors.com/usratingsfees.
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