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Overview

- We believe that Kazakh banks will continue to show elevated credit losses for longer than we

previously expected.

- However, we expect a positive trend in Kazakhstan-based ForteBank JSC's asset quality will

continue due to better-than-system-average asset quality in the loan portfolio generated over

the past five years, and a steady track record of recovery of legacy problem loans.

- We are therefore affirming our 'B+/B' issuer credit ratings on ForteBank.

- The stable outlook on ForteBank reflects our expectation that the bank's business and financial

position will remain resilient over the next 12 months to more challenging economic

environment in Kazakhstan than we previously expected.

Rating Action

On Oct. 14, 2019, S&P Global Ratings affirmed its 'B+/B' issuer credit ratings on

Kazakhstan-based ForteBank JSC. The outlook is stable.

At the same time, we affirmed our 'kzBBB' long-term Kazakhstan national scale rating on the

bank.

Rationale

We believe Kazakh banks will continue to display higher credit losses for a longer period than we

previously expected. We anticipate provisions for credit losses in the system will increase to about

5% of total loans in 2019, and remain at elevated levels of 3%-4% in 2020. We expect provisions

will return to normal levels of about 2.0% in 2021, similar to the 2.2% seen in 2018. In the first

seven months of 2019, provisions for credit losses were 4.7% of total loans, mainly as a result of a

significant increase in provisions at First Heartland Jusan Bank (formerly Tsesnabank).

We anticipate the asset quality review for the largest 14 banks in Kazakhstan, which covers over

85% of banking system assets and is expected to finish by year-end 2019, is likely to indicate the

need to increase provisions at some banks. We estimate average systemwide Stage 3 loans at

about 20%-25% of gross loans at year-end 2018 based on Kazakh banks' International Financial

Reporting Standards accounts. Provisions cover these loans by about 50% on average.
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Our assessment of ForteBank's stand-alone credit profile (SACP) remains 'b', reflecting our

opinion that the bank will remain resilient against a more challenging economic environment than

we previously expected.

We now believe the bank's risk-adjusted capital (RAC) ratio, our main measure of a bank's

capitalization, will weaken to 6.3-6.8% in 2019-2021 from 7.3% in 2018 due to more challenging

economic environment in the Kazakh banking system than we previously anticipated. Still, we

believe the bank's modest balance sheet growth will be accompanied by decent profit generation.

In first-half 2019. ForteBank maintained return on assets of 1.7%, the same level as in 2018.

We also believe the quality of Fortebank's newly generated loans has strengthened over the past

five years since it acquired defaulted Alliance Bank and Temirbank. We expect a positive trend in

asset quality will continue over the next two years, supported by management's demonstrated

ability to manage credit risks in the loan portfolio generated over the past five years, to recover

legacy problem loans, and sustain risks in the newly generated loan portfolio, which they plan to

expand only moderately. We expect ForteBank's (without recently acquired Bank Kassa Nova)

gross Stage 3 loans and gross Stage 3+2 loans will reduce to about 20% and 22% respectively by

year-end 2020, from 23.8% and 26.4% at midyear 2019. This is comparable with our estimated

average gross Stage 3 loans in the Kazakh banking system at 20%-25% at year-end 2018.

The majority of Stage 3 loans at ForteBank relate to legacy problem loans acquired from Alliance

Bank and Temirbank in October 2014. In the Heritage portfolio (loans acquired from Alliance and

Temirbank), Stage 3 loans were 78% at midyear 2019. ForteBank's Stage 3 loans, at 7.8% of loans

(provided after Oct. 1, 2014), compare favorably with those of rated Kazakh banks at midyear

2019. We now consider ForteBank's risk profile more in line with that of peer banks operating in

Kazakhstan and other countries with a similar economic risk environment, such as Azerbaijan,

Belarus, Egypt, Mongolia, and Vietnam.

We consider the bank's loan loss provisioning rate as one of the lowest among Kazakh banks we

rate. The bank reported a ratio of provisions to total loans of 8.7% as of midyear 2019, which

resulted in only 34% coverage of loans over 90 days overdue by provisions. We consider provisions

to be low, in view of the long recovery process andmany fraud cases acquired from Alliance Bank

and Temirbank. Provisions in the loan portfolio generated after Oct. 1, 2014, accounted for only

2.9% of total loans as of midyear 2019.

The long-term rating on ForteBank is one notch higher than its 'b' stand-alone credit profile,

reflecting our view that the bank has moderate systemic importance in Kazakhstan and our

assumption that the government is supportive of the domestic banking sector.

Outlook

Our stable outlook on Kazakhstan-based ForteBank reflects our expectation that the bank's

business and financial position will remain resilient over the next 12 months against a more

challenging economic environment in Kazakhstan than we previously expected.

Downside scenario

We could downgrade ForteBank if its asset quality materially worsens through a significant

increase in Stage 3 and 2 loans or a reduction in the ratio of provisions to problem loans. We could

also take a negative rating action if we thought that the government would no longer be willing to

provide the bank with timely extraordinary support at a time of stress.
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Upside scenario

An upgrade is unlikely over our 12-month forecast horizon because it would likely require a

meaningful improvement in the bank's capitalization and/or further improvements in asset

quality.

Ratings Score Snapshot

ForteBank--Rating Score Snapshot

To From

Issuer credit rating B+/Stable/B B+/Stable/B

SACP b b

Anchor b+ b+

Business position Adequate (0) Adequate (0)

Capital and earnings Moderate (0) Adequate (+1)

Risk position Moderate (-1) Weak (-2)

Funding and liquidity Average and Adequate (0) Average and Adequate (0)

Support +1 +1

GRE support 0 0

Group support 0 0

Sovereign support +1 +1

ALAC support 0 0

Additional factors 0 0

Related Criteria

- General Criteria: Group Rating Methodology, July 1, 2019

- General Criteria: Hybrid Capital: Methodology And Assumptions, July 1, 2019

- General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

- Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, July

20, 2017

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

- Criteria | Financial Institutions | Banks: Quantitative Metrics For Rating Banks Globally:

Methodology And Assumptions, July 17, 2013

- Criteria | Financial Institutions | Banks: Banks: Rating Methodology And Assumptions, Nov. 9,

2011

- Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment

Methodology And Assumptions, Nov. 9, 2011

- General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009
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Ratings List

Ratings Affirmed

ForteBank JSC

Issuer Credit Rating B+/Stable/B

Kazakhstan National Scale Rating kzBBB/--/--

Senior Unsecured B+

Kazakhstan National Scale Rating kzBBB

Subordinated kzBB+

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,

have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such

criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings

information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating

action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search

box located in the left column. Alternatively, call one of the following S&P Global Ratings numbers: Client Support

Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)

69-33-999-225; Stockholm (46) 8-440-5914; or Moscow 7 (495) 783-4009.
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S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors.
S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com (subscription), and may be distributed through other means,
including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their
respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P
has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each
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well as any liability for any damage alleged to have been suffered on account thereof.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are
expressed and not statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any
security. S&P assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on
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S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due
diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of reasons
that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a
credit rating and related analyses.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any
part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or
retrieval system, without the prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The
Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers,
shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the
Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results
obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is”
basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE
CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such
damages.

Copyright © 2019 by Standard & Poor’s Financial Services LLC. All rights reserved.
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S&P GХШЛКХ ɦɨɠɟɬ ɩɨɥɭɱɚɬɶ ɜɨɡɧɚɝɪɚɠɞɟɧɢɟ ɡɚ ɩɪɢɫɜɨɟɧɢɟ ɪɟɣɬɢɧɝɨɜ ɢ ɨɩɪɟɞɟɥɟɧɧɵɟ ɜɢɞɵ ɤɪɟɞɢɬɧɨɝɨ ɚɧɚɥɢɡɚ. Ʉɚɤ ɩɪɚɜɢɥɨ, ɨɧɨ
ɜɵɩɥɚɱɢɜɚɟɬɫɹ ɷɦɢɬɟɧɬɚɦɢ ɢɥɢ ɚɧɞɟɪɪɚɣɬɟɪɚɦɢ ɰɟɧɧɵɯ ɛɭɦɚɝ, ɚ ɬɚɤɠɟ ɞɨɥɠɧɢɤɚɦɢ ɩɨ ɨɛɹɡɚɬɟɥɶɫɬɜɚɦ. S&P GХШЛКХ  ɨɫɬɚɜɥɹɟɬ ɡɚ
ɫɨɛɨɣ ɩɪɚɜɨ ɧɚ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟ ɫɜɨɢɯ ɦɧɟɧɢɣ ɢ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɦɚɬɟɪɢɚɥɨɜ. ɉɭɛɥɢɱɧɵɟ ɪɟɣɬɢɧɝɢ ɢ ɚɧɚɥɢɬɢɱɟɫɤɢɟ ɦɚɬɟɪɢɚɥɵ S&P
GХШЛКХ ɩɭɛɥɢɤɭɸɬɫɹ ɧɚ ɜɟɛ-ɫɚɣɬɚɯ —  ааа.ЬtКЧНКЫНКЧНpШШЫЬ.МШЦ (ɞɨɫɬɭɩ — ɛɟɫɩɥɚɬɧɵɣ), ɚ ɬɚɤɠɟ ааа.ЫКtТЧРЬНТЫОМt.МШЦ ɢ
ааа.РХШЛКХМЫОНТtpШЫtКХ.МШЦ (ɞɨɫɬɭɩ ɩɨ ɩɨɞɩɢɫɤɟ), ɧɨ ɦɨɝɭɬ ɪɚɫɩɪɨɫɬɪɚɧɹɬɶɫɹ ɢ ɞɪɭɝɢɦɢ ɫɩɨɫɨɛɚɦɢ, ɜ ɬɨɦ ɱɢɫɥɟ ɱɟɪɟɡ ɩɭɛɥɢɤɚɰɢɢ S&P
GХШЛКХ ɢ ɧɟɡɚɜɢɫɢɦɵɯ ɞɢɫɬɪɢɛɶɸɬɨɪɨɜ. Ⱦɨɩɨɥɧɢɬɟɥɶɧɭɸ ɢɧɮɨɪɦɚɰɢɸ, ɤɚɫɚɸɳɭɸɫɹ ɫɬɨɢɦɨɫɬɢ ɪɟɣɬɢɧɝɨɜɵɯ ɭɫɥɭɝ, ɦɨɠɧɨ ɩɨɥɭɱɢɬɶ
ɩɨ ɚɞɪɟɫɭ: ааа.ЬtКЧНКЫНКЧНpШШЫЬ.МШЦ/ЮЬЫКtТЧРЬПООЬ.

S&P GХШЛКХ RКtТЧРЬ ɧɟ ɩɪɢɧɢɦɚɟɬ ɤɚɤɨɝɨ-ɥɢɛɨ ɭɱɚɫɬɢɹ ɜ ɩɨɞɝɨɬɨɜɤɟ ɢ ɫɨɡɞɚɧɢɢ ɤɪɟɞɢɬɧɵɯ ɨɰɟɧɨɤ S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО. Ⱦɥɹ
ɪɚɡɥɢɱɟɧɢɹ ɦɨɞɟɥɟɣ ɤɪɟɞɢɬɧɵɯ ɨɰɟɧɨɤ ɜɟɪɨɹɬɧɨɫɬɢ ɞɟɮɨɥɬɚ S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɨɬ ɤɪɟɞɢɬɧɵɯ ɪɟɣɬɢɧɝɨɜ, ɩɪɢɫɜɚɢɜɚɟɦɵɯ
S&P GХШЛКХ RКtТЧРЬ, ɢɫɩɨɥɶɡɭɟɬɫɹ ɛɭɤɜɟɧɧɨɟ ɨɛɨɡɧɚɱɟɧɢɟ ɜ ɧɢɠɧɟɦ ɪɟɝɢɫɬɪɟ.

ɇɟɤɨɬɨɪɵɟ ɜɢɞɵ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɢɡɧɟɫ-ɩɨɞɪɚɡɞɟɥɟɧɢɣ S&P GХШЛКХ ɨɫɭɳɟɫɬɜɥɹɸɬɫɹ ɪɚɡɞɟɥɶɧɨ ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɢɯ ɧɟɡɚɜɢɫɢɦɨɫɬɢ ɢ
ɨɛɴɟɤɬɢɜɧɨɫɬɢ. ɉɨɷɬɨɦɭ ɨɞɧɢ ɛɢɡɧɟɫ-ɩɨɞɪɚɡɞɟɥɟɧɢɹ S&P GХШЛКХ ɦɨɝɭɬ ɪɚɫɩɨɥɚɝɚɬɶ ɢɧɮɨɪɦɚɰɢɟɣ, ɤɨɬɨɪɨɣ ɧɟɬ ɭ ɞɪɭɝɢɯ ɛɢɡɧɟɫ-
ɩɨɞɪɚɡɞɟɥɟɧɢɣ. ȼ S&P GХШЛКХ ɞɟɣɫɬɜɭɸɬ ɩɪɚɜɢɥɚ ɢ ɩɪɨɰɟɞɭɪɵ, ɩɪɟɞɧɚɡɧɚɱɟɧɧɵɟ ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɤɨɧɮɢɞɟɧɰɢɚɥɶɧɨɫɬɢ
ɨɩɪɟɞɟɥɟɧɧɨɣ ɧɟɩɭɛɥɢɱɧɨɣ ɢɧɮɨɪɦɚɰɢɢ, ɩɨɥɭɱɚɟɦɨɣ ɜ ɯɨɞɟ ɤɚɠɞɨɝɨ ɚɧɚɥɢɬɢɱɟɫɤɨɝɨ ɩɪɨɰɟɫɫɚ.

Ɋɟɡɭɥɶɬɚɬɵ ɤɪɟɞɢɬɧɨɝɨ ɚɧɚɥɢɡɚ ɢ ɞɪɭɝɢɯ ɜɢɞɨɜ ɚɧɚɥɢɡɚ, ɜɤɥɸɱɚɹ ɪɟɣɬɢɧɝɢ ɢ ɭɬɜɟɪɠɞɟɧɢɹ, ɫɨɞɟɪɠɚɳɢɟɫɹ ɜ Ʉɨɧɬɟɧɬɟ, ɩɪɟɞɫɬɚɜɥɹɸɬ
ɫɨɛɨɣ ɦɧɟɧɢɹ, ɩɪɢɱɟɦ ɦɧɟɧɢɹ ɧɚ ɞɚɬɭ ɢɯ ɜɵɪɚɠɟɧɢɹ, ɢ ɧɟ ɹɜɥɹɸɬɫɹ ɤɨɧɫɬɚɬɚɰɢɟɣ ɮɚɤɬɚ. Ɇɧɟɧɢɹ S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО,
ɢɫɫɥɟɞɨɜɚɧɢɹ, ɢ ɩɨɞɬɜɟɪɠɞɟɧɢɹ ɪɟɣɬɢɧɝɚ (ɨɩɢɫɚɧɧɵɟ ɧɢɠɟ) ɧɟ ɹɜɥɹɸɬɫɹ ɪɟɤɨɦɟɧɞɚɰɢɟɣ ɩɨɤɭɩɚɬɶ, ɭɞɟɪɠɢɜɚɬɶ ɞɨ ɩɨɝɚɲɟɧɢɹ ɢɥɢ
ɩɪɨɞɚɜɚɬɶ ɤɚɤɢɟ-ɥɢɛɨ ɰɟɧɧɵɟ ɛɭɦɚɝɢ ɥɢɛɨ ɩɪɢɧɢɦɚɬɶ ɤɚɤɢɟ-ɥɢɛɨ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɪɟɲɟɧɢɹ ɢ ɧɟ ɤɚɫɚɸɬɫɹ ɜɨɩɪɨɫɚ ɩɪɢɝɨɞɧɨɫɬɢ ɬɨɣ
ɢɥɢ ɢɧɨɣ ɰɟɧɧɨɣ ɛɭɦɚɝɢ. S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɧɟ ɨɛɹɡɭɟɬɫɹ ɨɛɧɨɜɥɹɬɶ Ʉɨɧɬɟɧɬ ɩɨɫɥɟ ɩɭɛɥɢɤɚɰɢɢ ɜ ɬɨɣ ɢɥɢ ɢɧɨɣ ɮɨɪɦɟ (ɬɨɦ
ɢɥɢ ɢɧɨɦ ɮɨɪɦɚɬɟ). ɉɨɥɚɝɚɬɶɫɹ ɧɚ Ʉɨɧɬɟɧɬ ɧɟ ɫɥɟɞɭɟɬ, ɩɨɫɤɨɥɶɤɭ ɨɧ ɧɟ ɦɨɠɟɬ ɡɚɦɟɧɢɬɶ ɫɨɛɨɣ  ɡɧɚɧɢɹ, ɫɩɨɫɨɛɧɨɫɬɶ ɫɭɠɞɟɧɢɹ ɢ ɨɩɵɬ
ɩɨɥɶɡɨɜɚɬɟɥɹ, ɟɝɨ ɦɟɧɟɞɠɦɟɧɬɚ, ɫɨɬɪɭɞɧɢɤɨɜ, ɤɨɧɫɭɥɶɬɚɧɬɨɜ ɢ (ɢɥɢ) ɤɥɢɟɧɬɨɜ ɜɨ ɜɪɟɦɹ ɩɪɢɧɹɬɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɢ ɢɧɵɯ ɛɢɡɧɟɫ-
ɪɟɲɟɧɢɣ. S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɧɟ ɜɵɩɨɥɧɹɟɬ ɮɭɧɤɰɢɢ ɮɢɞɭɰɢɚɪɢɹ ɢɥɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɤɨɧɫɭɥɶɬɚɧɬɚ, ɡɚ ɢɫɤɥɸɱɟɧɢɟɦ
ɫɥɭɱɚɟɜ ɪɟɝɢɫɬɪɚɰɢɢ ɜ ɤɚɱɟɫɬɜɟ  ɬɚɤɨɜɨɝɨ. S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɩɨɥɭɱɚɟɬ ɢɧɮɨɪɦɚɰɢɸ ɢɡ ɢɫɬɨɱɧɢɤɨɜ, ɹɜɥɹɸɳɢɯɫɹ, ɩɨ ɟɝɨ
ɦɧɟɧɢɸ, ɧɚɞɟɠɧɵɦɢ, ɧɨ ɧɟ ɩɪɨɜɨɞɢɬ ɚɭɞɢɬ ɢ ɧɟ ɛɟɪɟɬ ɧɚ ɫɟɛɹ ɨɛɹɡɚɧɧɨɫɬɶ ɩɨ ɩɪɨɜɟɞɟɧɢɸ ɜɫɟɫɬɨɪɨɧɧɟɣ ɩɪɨɜɟɪɤɢ ɢɥɢ ɧɟɡɚɜɢɫɢɦɨɣ
ɜɟɪɢɮɢɤɚɰɢɢ ɩɨɥɭɱɚɟɦɨɣ ɢɧɮɨɪɦɚɰɢɢ. Ɇɚɬɟɪɢɚɥɵ, ɢɦɟɸɳɢɟ ɨɬɧɨɲɟɧɢɟ ɤ ɤɪɟɞɢɬɧɵɦ ɪɟɣɬɢɧɝɚɦ, ɜɤɥɸɱɚɹ ɩɟɪɢɨɞɢɱɟɫɤɢɟ
ɨɛɨɫɧɨɜɚɧɢɹ ɤɪɟɞɢɬɧɵɯ ɪɟɣɬɢɧɝɨɜ ɢ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ ɩɨɥɧɵɟ ɨɬɱɟɬɵ (ɧɨ ɧɟ ɬɨɥɶɤɨ ɷɬɢ ɜɢɞɵ ɩɭɛɥɢɤɚɰɢɣ), ɦɨɝɭɬ ɩɭɛɥɢɤɨɜɚɬɶɫɹ ɩɨ
ɪɚɡɧɵɦ ɩɪɢɱɢɧɚɦ, ɧɟɨɛɹɡɚɬɟɥɶɧɨ ɡɚɜɢɫɹɳɢɦ ɨɬ ɞɟɣɫɬɜɢɣ Ɋɟɣɬɢɧɝɨɜɨɝɨ ɤɨɦɢɬɟɬɚ.

Ɇɨɞɢɮɢɤɚɰɢɹ¸ ɨɛɪɚɬɧɚɹ ɪɚɡɪɚɛɨɬɤɚ, ɜɨɫɩɪɨɢɡɜɟɞɟɧɢɟ ɢɥɢ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɟ ɤɨɧɬɟɧɬɚ (ɜ ɬɨɦ ɱɢɫɥɟ ɪɟɣɬɢɧɝɨɜ, ɪɟɡɭɥɶɬɚɬɨɜ
ɤɪɟɞɢɬɧɨɝɨ ɚɧɚɥɢɡɚ ɢ ɞɚɧɧɵɯ ɨ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ, ɨɰɟɧɨɤ, ɦɨɞɟɥɟɣ, ɤɨɦɩɶɸɬɟɪɧɵɯ ɩɪɨɝɪɚɦɦ ɢ ɢɧɵɯ ɩɪɢɥɨɠɟɧɢɣ ɢ ɜɵɯɨɞɧɵɯ
ɞɚɧɧɵɯ, ɩɨɥɭɱɟɧɧɵɯ ɧɚ ɨɫɧɨɜɟ Ʉɨɧɬɟɧɬɚ) ɩɨɥɧɨɫɬɶɸ ɢɥɢ ɱɚɫɬɢɱɧɨ — ɜ ɤɚɤɨɣ ɛɵ ɬɨ ɧɢ ɛɵɥɨ ɮɨɪɦɟ ɢ ɤɚɤɢɦɢ ɛɵ ɬɨ ɧɢ ɛɵɥɨ
ɫɩɨɫɨɛɚɦɢ, ɚ ɬɚɤɠɟ ɟɝɨ ɯɪɚɧɟɧɢɟ ɜ ɛɚɡɚɯ ɞɚɧɧɵɯ ɢ ɩɨɢɫɤɨɜɵɯ ɫɢɫɬɟɦɚɯ ɛɟɡ ɩɪɟɞɜɚɪɢɬɟɥɶɧɨ ɩɨɥɭɱɟɧɧɨɝɨ ɩɢɫɶɦɟɧɧɨɝɨ ɪɚɡɪɟɲɟɧɢɹ
S&P GХШЛКХ MКЫФОt IЧtОХХТРОЧМО ɢɥɢ ɟɝɨ ɚɮɮɢɥɢɪɨɜɚɧɧɵɯ ɥɢɰ (ɜɦɟɫɬɟ — S&P GХШЛКХ) ɡɚɩɪɟɳɟɧɵ. ɇɟɡɚɤɨɧɧɨɟ ɢɥɢ
ɧɟɫɚɧɤɰɢɨɧɢɪɨɜɚɧɧɨɟ ɢɫɩɨɥɶɡɨɜɚɧɢɟ Ʉɨɧɬɟɧɬɚ ɡɚɩɪɟɳɟɧɨ. Ʉɨɦɩɚɧɢɹ S&P GХШЛКХ ɢ ɧɟɡɚɜɢɫɢɦɵɟ ɩɪɨɜɚɣɞɟɪɵ, ɚ ɬɚɤɠɟ ɢɯ ɞɢɪɟɤɬɨɪɚ,
ɞɨɥɠɧɨɫɬɧɵɟ ɥɢɰɚ, ɚɤɰɢɨɧɟɪɵ, ɫɨɬɪɭɞɧɢɤɢ ɢɥɢ ɚɝɟɧɬɵ (ɞɚɥɟɟ — «ɋɬɨɪɨɧɵ S&P GХШЛКХ») ɧɟ ɝɚɪɚɧɬɢɪɭɸɬ ɬɨɱɧɨɫɬɶ, ɩɨɥɧɨɬɭ,
ɫɜɨɟɜɪɟɦɟɧɧɨɫɬɶ ɢ ɩɪɢɝɨɞɧɨɫɬɶ Ʉɨɧɬɟɧɬɚ. ɋɬɨɪɨɧɵ S&P  GХШЛКХ ɧɟ ɧɟɫɭɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɧɢ ɡɚ ɤɚɤɢɟ ɨɲɢɛɤɢ ɢɥɢ ɭɩɭɳɟɧɢɹ (ɩɨ
ɧɟɨɫɬɨɪɨɠɧɨɫɬɢ ɢ ɞɪɭɝɢɯ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɯ) ɧɟɡɚɜɢɫɢɦɨ ɨɬ ɢɯ ɩɪɢɱɢɧɵ, ɡɚ ɩɨɫɥɟɞɫɬɜɢɹ ɢɫɩɨɥɶɡɨɜɚɧɢɹ Ʉɨɧɬɟɧɬɚ, ɚ ɬɚɤɠɟ ɡɚ ɡɚɳɢɬɭ ɢ
ɯɪɚɧɟɧɢɟ ɞɚɧɧɵɯ, ɜɜɟɞɟɧɧɵɯ ɩɨɥɶɡɨɜɚɬɟɥɟɦ. Ʉɨɧɬɟɧɬ ɩɪɟɞɨɫɬɚɜɥɹɟɬɫɹ ɧɚ ɭɫɥɨɜɢɢ «ɤɚɤ ɟɫɬɶ». ɋɌɈɊɈɇɕ S&P  GLOBAL ɇȿ ȾȺɘɌ
ɇɂɄȺɄɂɏ ȼɕɊȺɀȿɇɇɕɏ ɂɅɂ ɉɈȾɊȺɁɍɆȿȼȺȿɆɕɏ ȽȺɊȺɇɌɂɃ, ȼ ɑȺɋɌɇɈɋɌɂ (ɇɈ ɇȿ ɌɈɅɖɄɈ) ȽȺɊȺɇɌɂɃ ɋɈɈɌȼȿɌɋɌȼɂə
ɇȺɁɇȺɑȿɇɂɘ ɂɅɂ ɉɊɂȽɈȾɇɈɋɌɂ Ʉ ɂɋɉɈɅɖɁɈȼȺɇɂɘ ȼ ɄȺɄɂɏ-ɅɂȻɈ ɂɇɕɏ ɐȿɅəɏ, ȽȺɊȺɇɌɂɃ ɈɌɋɍɌɋɌȼɂə
ɉɊɈȽɊȺɆɆɇɕɏ ɈɒɂȻɈɄ ɂ ȾȿɎȿɄɌɈȼ, ȽȺɊȺɇɌɂɃ ȻȿɋɉȿɊȿȻɈɃɇɈɃ ɊȺȻɈɌɕ ɄɈɇɌȿɇɌȺ ɂ ȿȽɈ ɋɈȼɆȿɋɌɂɆɈɋɌɂ ɋ
ɅɘȻɕɆɂ ɇȺȻɈɊȺɆɂ ȺɉɉȺɊȺɌɇɕɏ ɂɅɂ ɉɊɈȽɊȺɆɆɇɕɏ ɍɋɌȺɇɈȼɈɄ. ɋɬɨɪɨɧɵ S&P GХШЛКХ ɧɢ ɩɪɢ ɤɚɤɢɯ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɯ ɧɟ
ɧɟɫɭɬ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɡɚ ɩɪɹɦɵɟ, ɤɨɫɜɟɧɧɵɟ, ɫɥɭɱɚɣɧɵɟ, ɩɪɢɫɭɠɞɚɟɦɵɟ ɜ ɩɨɪɹɞɤɟ ɧɚɤɚɡɚɧɢɹ, ɤɨɦɩɟɧɫɚɬɨɪɧɵɟ, ɲɬɪɚɮɧɵɟ,
ɨɩɪɟɞɟɥɹɟɦɵɟ ɨɫɨɛɵɦɢ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɦɢ ɞɟɥɚ ɭɛɵɬɤɢ ɢ ɢɡɞɟɪɠɤɢ, ɚ ɬɚɤɠɟ ɡɚ ɪɚɫɯɨɞɵ ɧɚ ɨɩɥɚɬɭ ɸɪɢɞɢɱɟɫɤɢɯ ɭɫɥɭɝ ɢ ɭɳɟɪɛ
(ɜɤɥɸɱɚɹ ɭɩɭɳɟɧɧɵɣ ɞɨɯɨɞ, ɭɩɭɳɟɧɧɭɸ ɜɵɝɨɞɭ ɢ ɫɤɪɵɬɵɟ ɢɡɞɟɪɠɤɢ ɢɥɢ ɭɛɵɬɤɢ, ɩɪɢɱɢɧɟɧɧɵɟ ɩɨ ɧɟɨɫɬɨɪɨɠɧɨɫɬɢ), ɫɜɹɡɚɧɧɵɟ ɫ
ɤɚɤɢɦ ɛɵ ɬɨ ɧɢ ɛɵɥɨ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ Ʉɨɧɬɟɧɬɚ, — ɞɚɠɟ ɛɭɞɭɱɢ ɩɪɟɞɭɩɪɟɠɞɟɧɧɵɦɢ ɨ ɜɨɡɦɨɠɧɨɫɬɢ ɬɚɤɢɯ ɩɨɫɥɟɞɫɬɜɢɣ.
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