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AO «Ka3axcranckas ponaoBas OHpska»

AO «ArpapHas kpeauTHas Kopriopauus» (manee - OOmecTBo) coobLIaeT o
oM, uto 25 mas 2018 roma MexIyHapOAHBIM peWTHHIoBbIM areHTcTBoM Fitch
Ratings OOmIecTBY IPUCBOEHBI [OJITOCPOYHBIA PEHTHHI B HHOCTPAaHHOM H
HaIlMOHAJIBHOW BaJltOTe Ha YpoBHE «BB+» 1 HallMOHATIBHBINA JOJITOCPOYHBIM PEATHHT
«AA(kaz)». [Iporaos no peituaram « CTaOUIBHBIN.

Kpome Toro, Fitch Ratings npucBomIo pedTHHIH NPHOPUTETHOIO
HeobecreueHHOro noira « BB+, a IMEHHO MO CIIeayIOIKM LeHHbIM OyMaram:

e 1|-ii BRIMyCK oOjWramuid B Ipenenax 2-od OOIUrallMOHHOM IpOrpaMMEI
(AGKKb4, HIH KZP01Y09E709);

e 2-ii BBIIyCK oOiuramuii B mpenenax 2-0d OONUIallIOHHOW ITPOIrPaMMEI
(AGKKbS, HH KZP02M90E700);

e 1-ii BeIIycK oOiuranuii B mpenenax 3-ed OOIMrallMOHHOM IPOrpPaMMBI
(AGKKb6, HUH KZP01Y06F173);

e 2-ii BBIIYCK OOJMrauuii B mpenenax 3-edl OOIUIallMOHHOW IIPOTrPaMMBI
(AGKKb7, HUH KZP02Y10F173);

e 3-ii BeITyCK oOyuranuii B mpenenax 3-ed OOIMIalMOHHON IPOrPaMMBI
(AGKKb8, HUH KZP03Y15F170);

e BEITycK KoMmepueckux obmmranuit (AGKKb9, HUH KZ2COMO09F687).
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Fitch Rates Kazakhstan's Agrarian Credit Corporation 'BB+';
Outlook Stable

Fitch Ratings-Moscow/London-25 May 2018: Fitch Ratings has assigned Kazakhstan's Agrarian
Credit Corporation (ACC) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs)
of 'BB+' and a National Long-Term Rating of 'AA(kaz)'. The Outlooks are Stable. Fitch has also
assigned ACC a Short-Term Foreign-Currency IDR of 'B' and senior unsecured debt ratings of
'‘BB+'".

Under its Government Related Entities Criteria, Fitch classifies ACC as an entity credit-linked to
the Republic of Kazakhstan (BBB/Stable/F2). This is supported by regular state support, largely in
the form of capital injections, indirect state ownership and control via JSC KazAgro National
Managing Holding (KazAgro; BBB-/Positive). Based on our assessment of the strength of linkage
and incentive to support by the government Fitch uses a top-down approach, which, irrespective of
ACC's standalone credit profile, leads to a two-notch differential between the company's ratings and
those of the sovereign.

KEY RATING DRIVERS

Status, Ownership and Control Assessed as Strong

ACC is the government's agent authorised to implement government policy in the agricultural
sector. It is indirectly wholly owned by the republic of Kazakhstan via KazAgro, one of the latter's
seven subsidiaries. ACC was established in 2001 by the Decree of the republic of Kazakhstan
government and operates under general commercial law. ACC's main task is to provide affordable
lending to agricultural entities with the aim of developing and diversifying the state's agro-industrial
sector.

The state exercises strict control over ACC's activities via KazAgro, which sets a framework for the
debt and dividend policy, as well as appointing the company's board of directors. The latter
approves management decisions and the company's annual financial statements. The board of
directors includes five members, two of which are representatives of KazAgro, which is to ensure
that ACC's operations are in line with those adopted by the state programme for the development of
the agricultural sector. ACC also coordinates its operations with Kazakhstan's Ministry of
Agriculture and The National Bank of Kazakhstan. Fitch does not expect any dilution in ownership
over the medium term.

Support Track Record and Expectations Assessed as Very Strong

As it is involved in the implementation of several state programmes, ACC continuously receives
different types of financial support from the state, which includes capital injections and subsidised
debt funding either via KazAgro or directly from the state. During 2005-2017 ACC received
KZT157.6 billion of capital injections, which is equivalent to 64% of the company's 2017 total
assets, earmarked for the implementation of particular lending programmes, and management
expects the flow of capital injections will be in place over the medium term.

Fitch expects state-originated funding will continue to heavily dominate ACC's debt structure over
the medium term, despite the company's plans to borrow more actively on the capital markets. As of
end-2017, close to 90% of the company's debt funding was state-originated and included bonds
purchased by KazAgro, loans from KazAgro and local governments.

Within the framework of "State programme of agro-industrial development for 2017-2021" ACC
acts as an operator of the budget programme to fund the liquidity gap of agribusinesses by financing
their spring field and harvesting works. For this it receives an annual short-term loan of KZT60
billion directly from the state budget at 0.01% interest rate.



Socio-Political Implications of Default Assessed as Strong

The company's main task is to provide affordable funding - both directly and indirectly - to
agribusiness entities. ACC has broad line of credit products, which serve different categories of
agricultural producers. ACC's main clients are small and medium-sized agro-business entities, often
in remote areas and with weak collateral, which is not regarded as acceptable by commercial banks.
ACC operates in all of Kazakhstan's regions through a network of branches and provides loans at
lower rates and longer maturity compared with commercial banks, while also being more flexible in
terms of collateral.

ACC is dependent on regular access to funding, which means that it would be severely impacted by
a default. ACC would likely to discontinue its operations on providing financing to agro-business
entities in case of default, which would endanger the provision of affordable lending to agricultural
entities, particularly for small businesses in remote rural areas, and could cause some social unrest
as a significant part of the county's population is employed in agriculture.

Commercial banks are reluctant to provide funding directly to the agricultural sector due to
industry-related risks and poor quality of collateral, and thus could hardly act as substitutes to ACC.
There are several potential substitutes for ACC among KazAgro's other subsidiaries. However,
those companies have a different focus, and it would be impossible to rearrange their operations in
the short term, which would endanger the provision of affordable lending to agri-business entities.

Financial Implications of Default Assessed as Moderate

Fitch views a default of ACC on its debt obligations as potentially damaging to the reputation of
Kazakhstan, but not of an irreparable nature. Its entire debt stock is in local currency, mostly from
the parent and the state. As of 1 April 2018, the proportion of market debt accounted for only 6% of
ACC's total debt, represented by KZT10 billion of market bonds issued in December 2017. This
significantly limits default risk on market debt. In Fitch's view, the proportion of market debt
exposure should remain modest in the medium term, so no change in assessment is expected.
Nonetheless, should ACC pursue change in funding policy leading to greater share of FX-
denominated/market debt instruments, Fitch could reassess the financial implications of default.

This assessment under the GRE criteria gives a final score of 30 points and leads to a two-notch
differential from the sovereign's IDRs, irrespective of ACC's standalone credit assessment.

Operating Performance

ACC has been profitable over the last five years. In 2017, the company recorded a net profit of
almost KZT7 billion, which is 2.4x higher than KZT2.9 billion in 2016 due to an expanded loan
portfolio, which increased interest revenue, the company's main income source. Interest expenditure
remains moderate as ACC broadly enjoys subsidised state-originated funding. ACC expects to
remain profitable over the medium term, in line with its historical performance.

Funding Structure

ACC has strong capitalisation, with a Fitch-estimated equity-to-asset ratio of 61.7% at end-2017.
This provides a safe margin for the absorption of potential losses. The company's funding structure
was totally state-originated in 2016 while at end-2017 only 12% of debt was of market origin. The
management intends to interact more actively with financial institutions, including international
ones, over the medium term. Fitch's baseline view is that this would not lead to a material drop in
state-originated funding, leading to a change in funding structure in favour of market debt.

RATING SENSITIVITIES

An upgrade may result from an upgrade of the sovereign ratings, provided that ACC's links to the
government are unchanged, or from tighter integration with the sovereign and subsequent re-
assessment of rating factors.



Changes to ACC's links with the state leading to weaker integration and hence lesser propensity of
support by the sovereign could lead to wider notching differential, resulting in a downgrade.
Negative rating action on the Republic of Kazakhstan would also be reflected in ACC's ratings.
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Fitch nmpucBonsio ArpapHoit kpeauTHo# kopnopauuu, Kazaxcran,
peiiTuHT «BB+», nporuo3 «CtadujibHbI»

(nepeoo ¢ an2IUuliCcK020 A3bIKA)
Fitch Ratings-Mocksa/Jlonnon-25 mast 2018 r. Fitch Ratings mpucBomio ArpapHoil KpeauTHO#
kopriopann  («AKK»), Kazaxcran, nonrocpounsle peituHru gedonra smureHta («PID») B
MHOCTPAaHHOW M HAIMOHAJIBHOW BalIOTe Ha ypoBHEe «BB+» M HanMOHaNIbHBIMN TOJITOCPOYHBINA
peiitunr «AA(kaz)y». Ilpornos no peituaram — «CrabuibHblii». Kpome Toro, Fitch mpucsomiio
AKK kpatkocpounsiii P/ID B mHOCTpaHHOHN BaioTe Ha ypoBHE «B» M peHTHHIM MPHUOPUTETHOTO
HeobOecneueHHoro nosira «BB+y».

B cootBercTBHM ¢ MeTOAOJOrMel peHTUHrOBaHMS KOMIAHUM, CBS3aHHBIX ¢ rocypapctBoM, Fitch
paccmarpuBaer AKK kak kommaHMio, KpeaMTHO-CBs3aHHYl ¢ Pecnybnukoit Kazaxcran
(«BBB»/mporno3  «CrabuibHblii»/ «F2»).  Takoe  MHEHHME  MOJKPEIUIETCS  peryJsIpHON
TOCTIOACPKKOM (TJIaBHBIM 00pa3oM B (hOpMe B3HOCOB KaIlUTalla), HEMPSIMOU TOCCOOCTBEHHOCTHIO
koHTposieM uepe3 AO «HamuonaneHblid ympasistouuii xonauHr KasArpo» («BBB-»/mpornos
«[lo3utuBHBIY). OCHOBBIBasCh Ha OLEHKE CTENEHU CBSI3U M CTUMYJIOB Ui MPEIOCTaBICHUS
MOAJEPKKH TOCYIapCTBOM, areéHTCTBO IPHUMEHSET MOJXOJ «CBEPXY-BHHM3», YTO HE3aBHUCHUMO OT
camocTosTenbHON KpeaurocnocooHoct AKK o0ycioBnuBaeT pa3HUIly B JBa YPOBHS MEXIY
pENTHUHraMu KOMIIAaHUM U CYBEPEHHBIMU PEUTHHTaMHU.

KJIFOUEBBIE PEUTUHIOBBIE ®AKTOPHI

Cratyc, COOCTBEHHOCTb U KOHTPOJIb: OIICHKA (haKTOpa «CUIbHBINA YPOBEHB

AKK sBnsercss areHToM TrocyJapCTBa, YIOJIHOMOYEHHBIM OCYIIECTBISATh T'OCYJapCTBEHHYIO
IIOJINTUKY B celbCKOoX03siicTBeHHOM cekTtope. AKK nHaxomutcs B Hempsmoil 100-mpoueHTHOM
cooctBenHoctn PecnyOonmkn Kazaxcran depes KazArpo u sBisSIeTCsl OQHOM W3 CEMHU JIOYCPHHUX
opranuzamuii KazArpo. AKK Oputa yupexxgena B 2001 r. IlocranoBnenuem IlpaBurenbcrBa
Pecniy6nukn Kazaxcran M OCyIIECTBIISIET CBOIO JEATEIBbHOCTh COITIACHO O0IIEMY KOMMEPYECKOMY
npaBy. OcHoBHas 3agada AKK cocrouT B IpenoCTaBIE€HUMH JOCTYIHOI'O KpPEIUTOBAHHUS
CEJIbCKOXO0351ICTBEHHBIM KOMIIaHUSAM c LEJIBIO pa3BUTHS u JTUBEpCUPHUKALINN
CEJIbCKOXO35IIICTBEHHOI'O CEKTOPA CTPAHBI.

I'ocynapcTBO OCYyLIECTBIISIET CTPOrUii KOHTPOJIb 3a AearenbHocThi0 AKK uepe3 KazArpo, koTopslit
omnpenensieT AOITOBYHO M JHMBUACHIHYIO IIOJIUTHKY, a TAaKXE HA3HAYaeT COBET JUPEKTOPOB
komnanuu. KazArpo yTBep)kaaeT pelieHdss MEHEKMEHTa U TOAOBYIO (PMHAHCOBYIO OTYETHOCTh
AKK. CoBeT nupeKTopoB BKIIOYAET ISTh YWICHOB, JBOE M3 KOTOPBIX SIBJISIIOTCS MPEACTABUTEISIMU
Ka3Arpo, B memax oOecneueHust coorBerctBusi aestenbHocTH  AKK  yTBepx)aeHHoOM
roCyJIapCTBEHHOM MpOrpamMMe pa3BUTUS CEIbCKOXO3sMCTBEHHOrO cekrtopa. Kpome Ttoro, AKK
KOOPIAMHHUPYET CBOKO JEATEIBHOCTh ¢ MUHUCTEPCTBOM CeIbCKOro xo3ssncrea Kazaxcrana u
Hanmonaneubim 6ankom PecnyOnuku Kaszaxcran. Fitch He oxumaeT kakoro-au00 pa3MbIBaHHS
CTPYKTYpPbI COOCTBEHHOCTH B CPEIHECPOUHOI MEePCIIEKTUBE.

VcTopus npenocTaBieHus U OKUAAHUS TOAIEPKKU: OLIEHKA (PaKTOpa «OUYEHb CHIIBHBINA YPOBEHbBY
BBuny cBoero yuactusi B OCYIIECTBICHHMH psina rocyaapctBeHHbIX mporpamm AKK perymspao
nojryyaeT (PMHAHCOBYIO TOAJIEPKKY OT TOCYAapCTBa B pa3IMYHBIX (OpPMax, BKIIOYAs B3HOCHI B
Kanutan U cyocuaupyemoe paonroBoe (uHancupoBanue uepe3 KaszArpo wnm Hampsmyo oOT
rocynapctBa. B 2005-2017 rr. AKK nosyumnia B3HOCH KanuTaia B pasmepe 157,6 Miapa. TeHre, 4To
SKBUBAIEHTHO 64% 0T cymMMapHbIX akTHBOB Kommanuu B 2017 r., mpeaHa3HadyeHHbIe IS
OCYHICCTBJICHHUA KOHKPCTHBLIX IMPOrpaMm KpCAUTOBAHUA, U MCHCIKMCHT OXHWUIACT, YTO B3HOCHI B
KaIMTal COXPAHATCS B CPEHECPOYHOM MEPCIIEKTUBE.



Fitch oxxumaet, 4yTo uHAHCHpPOBaHHME OT TOCYAAPCTBA OYAET MO-NIPEKHEMY B 3HAUUTEIBHON Mepe
npeobnanate B cTpykType noira AKK B cpeaHecpodHoil mepcrekTHBE, HECMOTpPS Ha IJIaHbI
KOMITaHWU 110 0oJiee aKTHBHOMY IPHBIICUYCHUIO 3aMMCTBOBAHMI Ha pBIHKAaxX KamuTaina. Ha koHen
2017 r. oxomo 90% nonroBoro (pMHAHCHPOBAaHUS OBUIO TMOJIYYEHO H3 TOCYIapCTBEHHBIX
HCTOYHUKOB U BKJIIOYaso oOnuranuu, npuodbpereHHsie KazArpo, kpenutsl oT Kaz3Arpo u MecTHbIX
OpraHoOB BJIACTH.

B pamkax [Iporpammbl pa3BHTHS arponpOMBIIIICHHOTO Komiuiekca B PecryOnmke Kazaxcran Ha
2017-2021rr. AKK BbIcTymaer OJHMM W3 ONEPAaTOPOB  OIOKETHOH MPOTPaMMBI  T10
(MHAHCHPOBAHMIO HEIOCTaTKa JHKBHIHOCTH y CEIIbCKOXO3IHCTBEHHBIX KOMITAaHHM, TPEIOCTaBISA
CpeacTBa I MPOBEACHUS BECEHHE-TIONEBBIX M yOOpouHBIX paboT, mist vero AKK exeromHo
MOJTy4aeT KPaTKOCPOYHBIH KpeauT B pazMepe 60 MIpA. TEHre HampsAMYyI0 U3 TOCYAapCTBEHHOTO
oroxera oj craBky B 0,01% rooBbIX.

ConunanbHO-IOJIUTUYECKUE TIOCIEICTBUA B cilydae ne¢oiiTa: OlleHKa (pakTopa «CHUIIbHBIA YPOBEHbB
OcHoBHOM 3ajauell KOMIAHHWH SIBJISETCS MPENOCTaBICHHE OCTYMHOro (UHAHCUPOBAHUA —
HaIpsIMyl0 WM OMOCPEIOBAHHO — CEIIbCKOXO3sMCTBEHHBIM KommanusiM. AKK wmmeer mmpokwmii
ACCOPTHUMEHT  KPEOUTHBIX  TPOAYKTOB  JUIsi  OOCTYXHMBaHHS  Pa3IMYHBIX  KaTeropuil
CEIbCKOXO3SUCTBEHHBIX ~ mpom3BoauTeneil.  OcHoBHbiMH  kiaueHTamMu  AKK  sBisttorces
CENIbCKOXO3SICTBEHHBIE KOMIAHUHM HEOOINBIIOT0 U CPEIHEro pa3Mepa, HEepPeIKO B OTAaJCHHBIX
pailoHax U co cial0bIM 3aJ0rOBBIM 00€CIeYeHHEM, KOTOPOE HE pacCMaTPUBAETCs KaK IMpUeMIIEMOe
komMmepueckumu O6ankamu. AKK BenmeT nestenbHOCTH BO Bcex permoHax KazaxcTtana depes ceTh
(buTMaaoB M MPEAOCTABIAECT KPEAUTHI MO 00Jiee HU3KKE MPOIICHTHBIE CTABKU M Ha 0oJiee TTMHHBIC
CPOKHU B CPaBHEHUHU C KOMMEPUYECKHMMH OaHKaMH, IPU ITOM MPOSBIIAET 0oJiee BHICOKYIO THOKOCTD B
OTHOIIIEHUH 3aJI0TOBOTO 00ECIIEUEeHHUS.

AKK 3aBuCHT OT peryispHOTO A0CTyna K (GOHIUPOBAHUIO, YTO O3HAYAET, 4TO JAePOJIT OKa3asl Obl HA
Hee cepbe3Hoe BiusHME. AKK, BeposTHO, HpPEKpaTUT MAESITENBHOCTh 110 IMPEJOCTABICHHUIO
(bMHAHCUPOBAHUS CEIHCKOXO3SIICTBEHHBIM KOMITAaHUSM B ciiydyae 1e¢oJiTa, YTO MOCTaBUIO OBl MO
yrpo3y NpPEeAOCTaBICHHE JOCTYIIHOTO KPEIUTOBAHUS CEIbCKOXO3ANWCTBEHHBIM KOMITAHUSM, B
YaCTHOCTH HEOOJbIIMM OM3HECaM B OTAAJEHHBIX CEJIbCKUX palioHax, U CHOCOOHO NPUBECTH K
OIIpeJICIEHHON COLMAIbHOM HaNpsHKEHHOCTH, MOCKOJIbKY CYIIECTBEHHAs JIOJISl HACEJCHUS CTPAHBI
3aHATA B CEIBCKOM XO35IMCTBE.

Kommepueckne OaHKHM € HEOXOTOH MPEAOCTaBIAIOT (OHIUPOBAHHE CEIIbCKOXO3SICTBEHHOMY
CEKTOPY HamNpsSMYI0 BBUIY OTPACIEBBIX PHCKOB U cJIa0Oro KauyecTBa 3aJ0roBOro oOecriedyeHus, u
nmo3ToMy Bpsim Ju cMmoryT ObiTh 3ameHo AKK. Heckoiapko NOTEHIMANBHBIX 3aMecTUTENeH
nestensHocTh AKK ecth cpenu npyrux nouepHux crpykryp KasArpo. B 1o ke Bpems atu
KOMITAHUM UMEIOT JPYTYI0 HAIpaBICHHOCTb, U MEPECTPOUTH UX ACATEIBHOCTh B KOPOTKHUE CPOKHU
OyzeT HeBO3MOXHBIM, YTO TIOCTABHJIO OBl O] YIpo3y MPEI0CTaBICHNUE JOCTYITHOTO KPEIUTOBAHUS
CEJIbCKOXO35ICTBEHHBIM KOMITAHUSIM CTPAHBI.

duHaHCOBBIE MOCIEACTBUS B cilydae AeoiTa: oleHKa (hakTopa «yMepeHHBIH YPOBEHbBY

Fitch paccmarpuBaer aedontr AKK 1o cBouM MONTOBBIM 00s3aTE€IbCTBAM KaK IHOTEHIIMAIHHO
HeraTuBHBIN AJis penyTanuu Kazaxcrana, HO He HOCSIIMN HENMONPAaBUMOro XapakTtepa. Becy monr
KOMITAHWY TIPHUBJICYEH B HAIIMOHAJIHHON BAJIOTE, INIABHBIM 00pa30M OT MAaTEPUHCKOW CTPYKTYPHI U
rocyaapctsa. 1o cocrosuuto Ha | anpens 2018 r. 10151 ppIHOYHOTO J0JTa COCTaBIIsIA UMb 6% OT
cymmapsoro jgonra AKK u Opiia mpencraBieHa pbIHOYHBIMH OOMranvsMu Ha cymmy 10 mupa.
TEHIe, BBIMYIICHHBIMH B Jekabpe 2017 1. DTO CymecTBEHHO OTrpaHUYMBAeT PHUCK AedoJita o
peiHOUHOMY ponry. Ilo maenuto Fitch, monst peiHOUHOTO monra OyneT OCTaBaThCS HEBHICOKOHM B
CPEIHECPOYHOI MEepCIEeKTHBE, MOITOMY H3MEHEHHUs OIEHKM He OXuaaercs. Tem He MeHee, B
ciyyae m3MmeHeHus: nomutukn AKK B obnactu ¢oHaupoBaHus, KOTOpoe MpHUBENET K Oolee



3HAYUTEIBHOM J10JI€ BaTIOTHBIX/PHIHOYHBIX JOJITOBBIX MHCTPYMEHTOB, Fitch MokeT mepeoreHHuTh
(buHaHCOBBIE MOCIIEACTBUSA B ciiy4ae fedonra.

JlaHHasi OLIEHKa B COOTBETCTBUU C METOJOJOTHEH PEUTUHrOBaHMS KOMIIAHWM, CBSI3aHHBIX C
TOCyIapCTBOM, BeCT K (PUHAILHOMY CKOpUHTY B 30 06a/UIoB, 4TO O0YyCIaBIMBACT PSUTHHT HA JIBE
CTYTIEHU HIKE cyBepeHHBIX PJID, BHE 3aBUCUMOCTH OT OIIEHKH KPEAUTOCTIOCOOHOCTH KOMITAHUU Ha
CaMOCTOATEIILHOM OCHOBE.

OmneparinoHHbIC MTOKA3aTENN

B Tteuenne mocnegnux mnsata net AKK saBnsercs mpuOwsuipHOM kommanueil. B 2017 r. umcras
npuobute AKK coctaBwia moutu 7 mupa. TeHre, 4to B 2,4 pasa Bbiie, 4eM 2,9 MIpHA. TCHre B
2016 r., BBUAY pacHIMpeHUs 00bEMOB KPEIUTOBAHMS, YTO MPHUBEJIO K YBEIMYEHHUIO MPOIEHTHOTO
JI0X07a, OCHOBHOTO HCTOYHHMKA JOXOJOB KOMMIAHWUHU. [IpolleHTHBIE pPacXoipl OCTAIOTCS
ymepeHHbIMH, TOCKONbKY AKK mmpoko wucnons3yer (uUHaHCHpPOBaHHE OT TOCYIapcTBa,
npeaocTaBnsgemMoe 1o JbroTHBIM craBkaM. AKK rmuranupyer coxpaHuTh TpHOBUIBHOCTH B
CpEIHECPOYHOMN MEPCIEKTUBE HAa YPOBHE UCTOPUUECKUX TTOKA3ATEINEH.

CrpyxTypa hoHIUpOBaAHUS

AKK wuMmeer cuibHYIO0 KamuTalu3anuio: 1o oreHkam Fitch, oTHomeHne kamWTana K akTHBaM
coctaBisio 61,7% nHa xonen 2017 r. Oto obecreunBaeT 3amac MpPOYHOCTU JUIs aOCcOpOUpOBaHUS
BO3MOXKHBIX YOBITKOB. DOHIMPOBAHNE KOMITAHUHU OBLIO MOJHOCTHIO rocynapcTBeHHbIM B 2016 ., a
Ha KoHen 2017 r. mumb 12% nonra ObUTI0 MpHUBIEUEHO Ha phIHKE. MEHEKMEHT HamepeH Ooiiee
aKTUBHO B3aMMOJIEUCTBOBaTh C (PUHAHCOBBIMU OpraHU3aLUSMHU, BKJIIOYAs MEXAYHapoAHbIE, B
CpeAHeCpOYHOil nepcnekTuse. B To ke Bpems, cornacHo 6azoBomy MHeHHto Fitch, aTo He mpusener
K CYIIECTBEHHOMY CHIDKEHHIO (OHIMPOBAHUSA, IMPENOCTABIIEMOTO TOCYAapCTBOM, KOTOpOe
00ycI0BMIIO OBl N3MEHEHHE CTPYKTYPbI (POHAUPOBAHUS B CTOPOHY PHIHOYHOT'O JI0JITA.

®AKTOPEI, KOTOPBIE MOTI'YT BJIMSITh HA PEUTHUHI'U B BYIVILIEM

[IoBbIIEHME PEUTUHIOB BO3MOXKHO B CIIy4ae IIOBBILICHUS CYBEPEHHBIX PEHUTUHIOB, IIPU YCIOBUU
yto cBsi3m AKK ¢ rocymapcTBoMm ocTaHyTCSi HEU3MEHHBIMHU, WIM B pe3ysibTare 0Oojiee TECHOU
MHTETPALUH ¢ TOCYAAPCTBOM M MOCIEAYIOIIEH MePEOLIeHKH PHIHOYHBIX (PAKTOPOB.

Wzmenenus cesazu AKK ¢ rocynapctBom, KoTopsie 00ycinoBmwin Obl Ooiiee c1adyro MHTErpaIuio u,
KaK CJIE€JCTBHE, MEHBIIY0 T'OTOBHOCTb IMPEAOCTABIATh IMOAJEPKKY CO CTOPOHBI CYBEPEHHOIO
SMHUTEHTA, MOTYT MPHUBECTU K OOJiee 3HAYUTEIHHOMY HOTYHHTY, YTO OOYCJIOBUIIO Obl MOHM)KEHHE
perituaroB. HeratuBHoe peiiTuHroBoe neiictBue 1o Pecnybnmuke Kaszaxcran Ttakke Oyner
otpaxkeHo B peiituHrax AKK.
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HA BCE KPEJUTHBIE PEUTUHIU FITCH PACIIPOCTPAHSIOTCS OIPEJEJIEHHBIE OTPAHUYEHUS U
JUCKJIEUMEPBL. Mbl IIPOCUM BAC O3HAKOMUTHCS C DOTUMHM OIPAHUYEHUSAMH U
JUCKJIEMMEPAMU 110 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJIEJIEHUS PEWTHWHIOB M YCJIOBUA MX MCIIOJIbB30BAHUS JOCTYIIHBI HA
ODUIMAJIBHOM WHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
IIOCTOSIHHOM JIOCTYIIE TAKXE PA3MEIIEHBI CIIUCKHW OITYBJIMKOBAHHBIX PEWUTHUHIOB,
PEMTUHIOBBIX KPUTEPMEB W METOJIOJIOTMI. B PA3JIEJIE «KOJIEKC ITPO®ECCHUOHAJIBHOU
DTUKW» CAMTA HAXOJATCS KOJEKC TITPO®ECCUOHAJIBHOM DTUKHU FITCH, TOJUTUKA
ATEHTCTBA B OTHOILIEHUM KOH®UJIEHIUAJIBHON MHOOPMALIMM, KOHOJIUKTOB UHTEPECOB,
«KUTAMCKOM CTEHbI» MEXIY A®OUIMPOBAHHBIMU CTPYKTYPAMH, ITIOJIUTUKA HAJI3OPA 3A
COBJIIOAEHUEM YCTAHOBIJIEHHBIX ITPABUJI 1 IPYTUE PEJIEBAHTHBIE IOJIMTUKU U ITPOLEAYPHL.
NHOOPMAILIMA O COOTBETCTBVYIOIIMUX MHTEPECAX JUPEKTOPOB 1 AKIITMOHEPOB JOCTYIIHA I1O
CCBUIKE HTTPS:/WWW FITCHRATINGS.COM/SITE/REGULATORY. FITCH MOIJIO MNPEJAOCTABJIATH
JIPYTUE PA3PEIIEHHBIE YCJIYTM PEMTUHI'YEMOMY SMMTEHTY WJIM CBSA3AHHBIM C HUM
TPETBUM CTOPOHAM. UH®OPMAILIUSA O JIAHHBIX YCJIYTAX ITIPUMEHUTEJIBHO K PEUTUHIAM, T10
KOTOPBIM BEJIYIIIUA AHAJIUTUK BABUPYETCA B IOPUJUYECKOM JIUILIE, BAPETUCTPUPOBAHHOM
B EC, IIPEJICTABJIEHA HA KPATKOI CTPAHUIIE 110 SMUTEHTY HA BEB-CAWTE FITCH.

© 2018 r. Baagemer aBropckux mpas: Fitch Ratings, Inc., Fitch Ratings Ltd. u moueprne xomnannu. 33 VaiTxomn
Crpur, Hsio-Fopk, NY 10004. Tenmedon: 1-800-753-4824, (212) 908-0500. dakc: (212) 480-4435. Jlwo6oe
BOCIIPOM3BEICHUE JAHHOTO MaTepHaa, IOJHOCTBIO WM YaCTUYHO, 0e3 pa3pelleHus Biaielblia 3anpenieHo. Bee npasa
3amuieHsl. [Ipy NpUCBOCHNMM W MOJJIEpKaHUM PEHTHHIOB, a TaKkXKe NPH HOATOTOBKE JPYTHMX OTYETOB (BKIIOUYAs
nporHo3Hyto nadopmanuto) Fitch monaraercs Ha axTHyecKy0 HHPOPMAIHIO, KOTOPYIO OHO MOJy4aeT OT SMUTEHTOB,
aHJIeppalTepoB M M3 JPYrHMX MCTOYHHUKOB, Koropble Fitch cumrtaer nHamexseiMu. Fitch mnpoBoauT pasymnoe
uccienoBanue (akTHyecko MH(POpPMalMK, Ha KOTOPYIO OHO MOJaraeTcs B COOTBETCTBHM CO CBOCH PEHTHHIOBOM
METOJOJIOTUEH, W TONydYaeT pa3yMHOE MOATBEP)KACHHE NPABHIBHOCTH JTOM HWH(DOpManmMy Wu3 HE3aBUCHMBIX
HCTOYHHKOB B TOW Mepe, B KOTOPOH Takue MCTOYHMKH IOCTYNHBI IUII COOTBETCTBYIOUIEH LIEHHOW Oymarum Win B
COOTBeTCTBYMOMIEH fopucanknnu. Crnocod uccnenoanus Fitch gpaxTudaeckoit mHPpOpMAauM 1 00beM yIOCTOBEPECHUS ee
MPaBMJIBHOCTH, KOTOPOE areHTCTBO IOJy4aeT OT TPETBUX CTOPOH, OYAYT pa3iNduaThbCs B 3aBUCHMOCTH OT XapakTepa
pelTHHTYeMOl LeHHOH OyMarw M ee SMHUTEHTa, TpPeOOBaHWH M MPAKTHKHA B TOW IOPUCAWKINH, TNl OCYIIECTBIIICTCS
pasMelIeHNe W TpoAaXka pPEeHTHHTyeMOH LEHHOW OyMarn W/WIM TZ€ PACHONOXKEH 3MHTEHT, OT JOCTYMHOCTH H
XapakTepa peJeBaHTHOW MyOJMYHON WH(OpMalWH, JOCTyNa K MEHE[PKMEHTY M KOHCYJbTAaHTaM 3MHTECHTA, HAIUYUs
YK€ CYIIECTBYIOIIMX YJAOCTOBEPEHHI MPAaBUIBHOCTH HH(DOPMAIMM OT TPETBUX CTOPOH, TAKUX KakK 3aKJIFOUCHHS
ayauTopoB, MNHUCbMa O MNPOBECACHUU COTJIACOBAHHBIX MNPOUCAYP, AOKYMCHTBHI IO OLCEHKEC CTOUMOCTH, AKTYyapHBIC
3aKJIIOYCHUA, TEXHUYCECKHUC OTYECTHI, INOPUANYCCKUC 3aKIIOUYCHHUA W IMPOYMEC OTUYCTHI, NPEAOCTABJICHHLIC TPETHbUMU
CTOpOHaAMH, OT HAJINYUA HC3aBUCHUMBIX U KOMIETCHTHBIX TPETbUX CTOPOH, CHOCOGHI)IX YAOCTOBEPUTH NPABUIIBHOCTD
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nH(popManuy B OTHOIIEHUN KOHKPETHOM LEHHOW OyMaru MM KOHKPETHOW FOPHCAMKINHU SMHTEHTa, a TaKXKe OT psija
npyrux ¢akrtopos. Ilomp3oBatenn peiiTuHroB u orderoB Fitch MODKHBI MOHMMATh, YTO HHU JOHOJHHUTENIHEHOE
uccienoBaHue (akTHIECKOW HMH(POpMAaNWHU, HU KaKOe-THOO MOATBEPXKICHUE IPABUIBHOCTH OT TPETHHX CTOPOH HE
MOXET O0O0€CHeunTh TOYHOCTh M IIOJHOTY Bcel mHpopmanuu, Ha Kotopyito Fitch momaraercs mpuMEHHTENBHO K
peiTHHraM. B KOHEYHOM WTOTE SMHUTEHT M €ro KOHCYJIBTaHTHl OTBEYAIOT 32 TOYHOCTH MH(MOPMAIMH, KOTOPYIO OHH
npenocrasisioT Fitch n peIHKY B TOKyMEHTAIIMH MO Pa3MEIIEHUIO [IEHHBIX OyMmar u Jpyrux orderax. [Ipu nprcBoeHun
PEUTHHIOB ¥ NOATOTOBKE 0T4eTOB Fitch BBIHYXIEHO mojiarathesi Ha paboTy IKCIEPTOB, B TOM YHCJIE HA HE3aBUCUMBIX
ayJIUTOPOB MPUMEHHUTENBHO K (PUHAHCOBOM OTHYETHOCTH W IOPHCTOB NMPUMEHHUTENBHO K IOPUAWYECKUM M HaJIOTOBBIM
BompocaM. Kpome Toro, peWTHHIH ¥ (pMHAHCOBBIE U IPOUYME MPOTHO3BI IO CBOECH CYTH HAIleJICHbI Ha MEPCHEKTHBY U
BKJIFOYAIOT JOMYIIEHHS U IPOTHO3bI B OTHOLICHWH OyIyIIMX COOBITHH, KOTOpBIE IO CBOEH NMPHUPOJE HE MOTYT OBITh
NpOBEpEHBI Kak (GakTel. B pe3ynbrare, HECMOTPs HA KaKyr0-IM0OO NPOBEPKY CYLIECTBYIOUIMX (DAKTOB, HA PEHTHHIH U
MPOTHO3bI MOT'YT BIHATH OyIylHe COOBITUS M YCIOBUS, KOTOPBIE HE 0XKHUJIAIMCh HA MOMEHT, KOT/ia ObLJI IIPUCBOCH HJIH
MOJTBEPKIEH PEITHUHT WX CIENaH WU MOATBEPKACH IPOTHO3.

Wudopmanns, cogepskamasicss B HACTOSIIEM OTUYETE, MyOJIIMKYeTcs Ha YCIOBHUAX «KaK €CTh», 0€3 KaKuX-JIn00 3aBepeHuH
n rapantuii, n Fitch He naer 3aBepeHWil WM rapaHTHi B TOM, YTO OTYET WIIM Kakas-TMOO copepikamiascs B HEM
nHdopmanus OyaeT COOTBETCTBOBATh KAKMM-JIMOO TpeOoBaHMAM moiydaTenst otdera. Pedituaru Fitch mpencrasisior
c000lf MHEHHE OTHOCHTENHFHO KPEAWTHOrO KadecTBa IIEHHOH Oymaru. Jl[aHHO€ MHEHHE M OTYETHI, ITOJrOTOBJICHHBIC
Fitch, ocHOBaHBI Ha YCTaHOBJICHHBIX KPUTEPHSX M METOJOJOTHsX, kKotopbie Fitch mepecmatpuBaer m oOHOBIsIET Ha
MOCTOSIHHOW ocHOBe. Takum 00pa3oM, PEUTHHIM M OTYETHI SIBISIOTCS KOJUIEKTHBHBIM mpoaykroM Fitch, 1 Hukakoe
(u3MUeCKOe JIMIIO0 WM TPYIIA JKI[ HE HECYT CAMHOJMYHON OTBETCTBEHHOCTH 33 PEHTHHI WM OTYCT. PeiiTmHIrH He
ABJISIFOTCSI MHEHHEM OTHOCHTEIBHO PHCKa yOBITKOB BCIEACTBHE KAKHX-IN00 (aKTOPOB, KpPOME KPEIUTHBIX PHCKOB, 32
HCKJIIOYEHHEM CIIy4aeB, KOrJia 3TO OrOBOPEHO OTnelbHO. Fitch He 3aHMMaeTcsi pa3MeleHueM WM TPOJaKel KaKuX-
6o 1eHHbIx Oymar. Bee orders! Fitch umeror coBmectHoe aBTopcTBO. dDu3nueckue uia, ykazaHHusle B otyerax Fitch,
y4acTBOBaJIM B (OPMHPOBAHMM MHEHHH, COJEp)KAIMXCS B OTYETAaX, OJHAKO HE HECYT 3a HHUX EIMHOJINYHOU
oTBeTcTBeHHOCTH. OHM yKa3bIBAIOTCS MCKIIIOYMTEIBHO KaK KOHTAKTHBIE nia. Pelitunrosslit otuer Fitch He sBisiercst
IIPOCIIEKTOM OMHCCHM M HE CIYXHT 3aMEHOW HWH(OpMaluH, I0J0OpaHHOW, INPOBEPEHHONW M IIPEICTABICHHOM
WHBECTOPaM 3MHUTEHTOM WJIM €r0 areHTaMH B CBS3M C MpOAaXel IeHHbIX Oymar. PeHTHHIM MOTYT OBITh M3MEHEHBI WIIN
0TO3BaHBl B JI000OC BpeMs H 1O JIOOOH NpWYMHE HCKIIOYHTENbHO Ha ycMorpenue Fitch. ArentcrBo Fitch ne
MIPEIOCTABNIACT KAaKUX-THOO KOHCYJIbTAlMKA MO BOMPOCAM HWHBECTHIMNA. PEHTHMHTH HE SBISIOTCS pPEKOMEHIAINen
MOKyTIaTh, MPOAABATh MM AEPKaTh KAKyO-THOO LEHHYI0 Oymary. PeWTHHIH He SIBISIFOTCS MHEHHEM OTHOCHTEIIHHO
MIPUEMIIEMOCTH PBIHOYHOM IIEHBI WM COOTBETCTBHSI TOM MM MHOW LIEHHOW OyMaru memsM M 3aJadaM KOHKPETHBIX
HUHBECTOPOB, @ TAKXKE OTHOCHUTEIBHO NMPHMEHCHHUS HAJOTOBBIX OCBOOOKACHMH MM HAJIOTOOONOKEHUS KaKUX-THOO
BBIIUIAT B OTHOLICHUM IeHHBIX Oymar. Fitch momydaeT Bo3HarpaxiaeHne oT SMHTEHTOB, CTPAaXOBIIHKOB, IOPyYHUTENEH,
MPOYNX 3aEMIIUKOB U aHIEPPaNTEpOB 3a MIPUCBOCHUE PEHTHHIOB IICHHBIM OyMmaram. Pasmep Takoro BO3HarpaxJcHUs,
KaK IpaBUIIO, Bappupyercs B npenenax oT 1 000 momn. go 750 000 monn. (MaM COOTBETCTBYIOLIUM SKBUBAIEHT B IPYroil
BaJIIOTE) 32 IMHUCCHIO. B HeKoTOphIX ciydasx Fitch mpucBanBaeT peHTHHT BCeM MIIM HECKOJIBKUM SMHCCHSIM SMHUTEHTA,
00 HMHCCHSM, 3aCTPAaXOBAHHBIM/TapaHTUPOBAHHBIM OJIHMM CTPaxOBLIMKOM/TIOPYYHTENIEM, 32 OJHO oO0Inee rojoBoe
BO3HarpakiieHue. Pa3Mep Takoro Bo3HarpaxJaeHust 0ObIMHO Bapbupyercs B mpegenax ot 10 000 momr. mo 1 500 000
JOJI. (MM COOTBETCTBYIOIIMI SKBUBAJICHT B Apyroil Bamore). [IpucBoenme, myOmukanusi WM paclpoCTpaHEHHE
peiitnraroB Fitch He siBisieTcst paspemieHMeM areHTCTBa Ha MCIOJIBb30BaHHE €ro Ha3BaHUS B KauyecTBE CCBUIKM Ha
9KCIIEPTHOE MHEHHE B CBA3HM C KaKUMHU-JIMOO PETHCTPAlMOHHBIMU JOKYMEHTAMH, MPEAOCTaBISIEMBIMH COTJIACHO
3akonogarenscTBY CIIA o neHHbIX Oymarax, 3akoHy BennkoOputanuu o puHAHCOBBIX ycimyraxX u peiHKax 2000 1. umu
3aKOHOJATENLCTBY O IEHHBIX Oymarax KakoW-muOo Ipyroi crTpanbl. BenemctBue Gosee BBICOKOH 3(PQPEKTHUBHOCTH
JIEKTPOHHBIX CPEJCTB IMyOIMKAMU U PACIpOCTpaHEHHU HHPOPMAINK, aHaTUTHIeCKre oT4eThl Fitch MoryT nmoctynaTs
MOJMMCYMKAM JJIEKTPOHHBIX BEPCHI 10 TPEX IHEH paHbIle, YeM NOAMUCYHKAM MEYaTHBIX BEPCHI.

Tonpko s Ascrpanuu, HoBoii 3enannuu, TaiiBanu u IOxnoi Kopeun: Fitch Australia Pty Ltd umeer nunensuto Ha
npepocraBiieHne (pUHAHCOBBIX ycuyr B ABcrpanuu (Jlumensus AFS Ne337123), kotopast 1aeT npaBo MpepoCTaBIsTh
KpEeIUTHBIE PEHTHHIY TOJILKO ONTOBBIM KineHTaM. VHpopManus o KpeAUTHBIX pedTruHrax, omyonukosannas Fitch, He
IpeJHa3HayeHa IS MCIOJb30BaHMUSA JMLAMH, KOTOPbIE SBISIOTCS PO3HUYHBIMM KIHEHTAaMH B COOTBETCTBUH CO
3Ha4yeHueM 3akoHa o kopropanusax 2001 r.

Fitch Ratings, Inc. 3apeructpupoBana Komuccueii CIIIA mo nenHsiM Oymaram u OupaMm B kauecTBe HammonanpHO
MIPU3HAHHON cTaTHCTHYeCKoW pedTmHTOBOW opraHm3amuu («NRSRO»). B To Bpems kak HEKOTOpBIE KpeIUTHEBIE
peittuaTroBRIe mouepHme opraHm3ammu NRSRO mepeuncinensr B myrkre 3 ®@opmer NRSRO u TakmM obpasom
YIOJTHOMOYEHBI MIPUCBAaNBaTh KpenuTHEBIE pedTuHTH oT hivzit] NRSRO (cm.
HTTPS:/WWW FITCHRATINGS.COM/SITE/REGULATORY), napyrue KpeauTHbIE pPEHTHHTOBBIE JIOYEpHUE
opranusaiuu He yka3ansl B @opme NRSRO (t1.e. He aBmstorcss NRSRO) u, kxak cieacTtsue, KpeluTHBIE PEUTHHIH,
IIpUCBaUBaeMble STUMH JOUEPHUMHU OpraHU3alUsIMU, He pucBanBatoTcs oT jua NRSRO. B 1o e Bpems cOTpyTHUKH
opranmsaiuif, He sBmromuxcds NRSRO, Moryr mpuHuMarhs y4yacTue B ONPEAETICHUU KPEAUTHBIX PEUTHHIOB,
npucBauBaeMbix NRSRO mnu ot nmuna NRSRO.



