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e Mer nmoJjilaraeMm, d4To lIpaBuTenbCcTBO Pecnybimkm KaszsaxcTaH OPONOJIKMT OKa3BBATH
NONOEePXKY Kaz3axXCTaHCKMM OaHKaM, MMEKUVM CUCTEMHYK 3HAUMMOCTbL IJid
OaHKOBCKOT'O CeKTOpa, OINHAKO OTMeuaeM, YTO [OOXOI IOoCyIlapCTBa K OKa3aHUIO
NONOEePXKM IIOCTEIeHHO MeHSeTCHd.

e B TO xe BpeMs MHl CUMTaeM, YTO UMCJIO DAHKOB, KOTOPBM IIPaBUTEJILCTBO, IO
BCeM BEPOSATHOCTM, OKAXET CBOEBPEMEHHYK SKCTPAOPIMHAPHYI MNOOIEPXKY,
COKPaTUJIOCh .

e Ml nomTeepxnaeM Haum pedTuHIM AO «Haponuemt OanHk KaszsaxcTaHa» (Xaselk BaHKk),
AO «ForteBank», AO «Kaspi Bank» m AO «Bauk lenHTpKpemmuT», IOCKOJBKY
nojlaraeM, 4YTO 3Tu OaHKM C OOJibliey BEPOSTHOCTHI II0JIydaT CBOEBPEMEHHYI
NONOEPXKY CO CTOPOHH I'OCyHapCTBa BCJENCTBME MX BAXHOMW POJIM B
NpenoCcTaBJieHMM OAaHKOBCKMX YCJyD WMPOKOMY KPYI'y KJIMEHTOB, COBOKYIIHOM
PBIHOWHOM HOJNM 3TMX OaHKOB cBeile 50% nmo pasMepy akKTMBOB, M B YaCTHOCTMU UX
3HAUUTEJIbHOY PHHOUYHOM IOJM B PO3HUYHOM CETMEHTE.

* B TO Xe BpeMsa Mbl [NOHMXAaeM IOOJNTOCPOYHbBle PeMTMHIU AO «ATOBamk» m AO

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 25 ®EBPANA 2019 . 1
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(<EBpa3MﬁCKMﬁ BOaHK» Ha OIOHY CTyIeHb, IOCKOJIbKY CUMTaeM MeHee BepOHTHOﬁ
BO3BMOXHOCTBE IpeloCTaBJIEHMA 3TVM HaHKaMm CBoeBpeMeHHOﬁ BKCTpaOp,HMHapHOﬁ
IIOOOEPXKM CO CTOPOHEI I'ocymapcTBa BCJIeOCTBME MX OTHOCHUTEJIBHO HeOOoJIbIOM
prHOqHOﬁ IOOoJIn B @MHaHCOBOﬁ cucreMe. HpOI‘HOBbI I10 peﬁTMHI‘aM 2TUX OAaHKOB —

«CTabusbHEE» .

OPAHKOYPT (S&P Global Ratings), 25 dempans 2019 r. Ceromusa S&P Global Ratings

cooBmMIIO O MNOATBEPXIOEeHMM HOOJITOCPOUYHEIX UM KPaTKOCPOWHHIX KPEIMTHHX PEeNTUHIOB

SMUTEHTOB, a TakXe PeMTMHIOB I10 HalMOHAaJIBHOM WMKajJle CJelylmyx OaHKOB:

e A0 «Hapozmuwnt OaHk KasaxcTaHa» (XaJsisik Bauk); BB/CrabuibHbni/B; PeMTHMHT 110
HaAlLMOHAJBLHOM mKajie: kzA+);

¢ AO «Kaspi Bank» (BB-/CTabuibHbli/B; PEeMTUMHTI IO HALMOHAJILHOM mKajie: KkzA);

¢ AO «ForteBank» (B/Io3UTUBHEIL/B; PEeNTUHT [0 HALMOHAJBLHOM mwKaje: kzBBB-);

e AO «Bauk UeHTpKpemur» (B/CTabuibHelni/B; PEeMTUHI IO HALMOHAJLHOM WKAaJje:

kzBBB-) .

B TO xe BpeMsa Mel [NOHM3MUJIM HallM HOJTOCPOYHEIE KPEIOUTHEE PEUTUHIM SMUTEeHTOB AO
«AT®BaHk» u AO «EBpasumckmuy 6aHk» C «B» 0o «B-» M NOOTBEPIMIIM KPaTKOCPOUHLE
PEMTMHIM 3TUX OaHKOB Ha ypOBHe «B». I[I[POTHO3H IO PEeMTMHIaM 3TUX OaHKOB —
«CrabuspHeEe» . M Takxe [IepeCMOTpesM PEeMTMHIM 10 HalMOHAJIbHOM mKajle o60oMX

B0aHKOB C «kzBB+» mo «kzBB».

Mer cumTaeMm, uTo IlpaBuTeslbCcTBO KazaxcTaHa I'OTOBO OKAa3EBATH NONIEPXKY
DaHKOBCKOMY CEKTOPY U MMeeT IOCTAaTOUHO PecCypCoB IJjid obeclleueHMs TakoM
IOOIEPXKM: IO COCTOSHMIO Ha koHel 2018 1. JMKBMIHBEIE aKTUBHE I[IpaBUTeJIbCTBA

KasaxcTaHa cocrTaBiaaau okojo 40% BBII.

HecMmoTpsa Ha TO, 4TO B KaszaxcTaHe OTCYTCTBYyeT 3aKOHOHATEJIbHO OQOpPMIIEHHOE
omnpeneJieHMe TOI'O, KakMKe MMEeHHO OaHKM M KaKuM obpasoM OyAyT NOOIEePXMUBATLCSH
TOCYyHapCTBOM, BO3MOXHOCTE NPEeNOCTAaBJIEHMS TaKOI'O pola MNOOIEPXKM COXPaHSAeTCHd.
[lonmepxka Ka3axCTAaHCKMM OaHKaM CO CTOPOHEL I'OCyIapCTBa MOXET NPeOOCTaBJIATbHCH
0e3 oI'paHMUeHUM UM He noTpedbyeT KaKUX—JMOO CIelMaJibHBEIX OIODPEeHMUM CO CTOPOHBL
npaBuTesibCcTBa. CylleCcTByeT OIMUTEJIbHAS MUCTOPMSA IT'OCIHONOEPXKM, KOTOPY
[lpaBuTenbCcTBO KazaxcTaHa OKa3BBAJO CBOeMYy OaHKOBCKOMY CEKTOPY B Pa3JIMUHEIX

bopmax HaumHasg c 2008 .

BMecTe ¢ TeM MBI cUMTaeM, 4YTO [IOOXOI HpaBM‘I‘eJ’IbC‘I‘Ba KazaxcTaHa k InpengocTaBJIEHNMIO

IIOOOEPXKM Ka3aXCTaHCKUM 6aHKaM, MermyM CUCTEMHYK 3Ha4YMMOCTBL IOJIA OaHKOBCKOTI'O
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CeKTopa, IIOCTEeIIeHHO MeHAeTCH. Ha Ham B3TJIAL, 4YMCJIO OAaHKOB, KOTOPBEIM MOXeT OBITH
OKa3aHa CBOEBPEMEHHad JBKCTpaOopIMHApPHAadA IIogepXKa CO CTOPOHEI IocymapcTiBa,
COKPpaAaTMJIOCE IIO CPpaBHEHMIO C IIpedplnoylyM IIepMOIOoM. Mel cumMTaeMm, dYToO HEKOTOPEIE
YyacTHEIE OaHKM CMOT'YT IIOJIydaThb IIomOmepxy oOT I'ocymapCTBa BO BpeMA CTPECCOBEIX
CMTyaHMﬁ, OOHAaKO CBOEBPEMEHHOCTbE U 0OBEMEI TAKOM IIOOOEPXKM, BEPOATHO, OynyT
onpenejiIATeC4d OTIHOEJIBHO B KaXIOM KOHKPETHOM Cllydae. @aKTOpaMM, KOTOpEIE, IIO
HalleMy MHEHMI, MOI'yT OIllpeneJIATb obbeM IIOOOEPXKIM, ABJIAITCAHA 3HAYWVMMOCTDb BaHka 14
CcTabuIbHOCTY OAHKOBCKOM CUCTEMH U pPeaJIbHOT'O CeKTOopa SKOHOMUKIM,; obBeM
HeoOXOOUMOM IIOOOEPXKM, a TaKxe CIIOCOOHOCTBL M T'OTOBHOCTb AKIVMOHEPOB OKa3kIBaATb

IIOOOEPXKY COOTBETCTBYIIIVIM BaHkaMm.

I[Io HamweMy MHEHUIO, HpaBMTeﬂbCTBO KazaxcTaHa [IOCTEeIeHHO MeHdeT IIOAXOI K OKa3aHUD
I'OCIIOOOEPXKYM, nOejiad OosbmMIM aKLEeHT Ha IIogOoepxKe BaHkaM Cco CTOPOHEI aKLVOHEPOB B
Inepmon CTpeCCOBHX CMTyauMﬁ, B TO BpeMA KakK ydacTme TIrocynapcCTiBa B

InpengocTraBJIEeHUN TaKoM IIOOOEPXKNM faHkaM CHMUXaeTCsHd.

Tak, 3Ba nocJjiegHMe WEeCTb MeCHleB IPaBUTEJBCTBO npenocTabmiio A0 «lecHabaHK»
(majee — llecHabaHK), HaxoIdAlleMyCs B CTPECCOBOM OMHAHCOBOM CUTyalUM,
3HAUUTEJIbHEY OOBEM T'OCHOOIEPXKM. JOTa IoInIepxka BKJoUajla [IpedoCTaBJlIeHue
SKCTPEHHOM JIMHUM JIMKBUIOHOCTM U BHKYII KPeIMTHOT'O HopTdesis B pas3Mepe OKoJIO 3
MIIpn OoJjui. B To xe BpeMmsa llecHa®aHK NPOBEJI PECTPYKTYPM3ALMIO HNPUOPUTETHEIX
HeoOecCIlleUeHHEIX OOauraluy, HPOLAJME CPOK MX IOoTalleHMS M CHMBMB CTaBKY KyIOHa. Mb
noJjlaraeM, UYTO TakMe INeMCTBUSA MOXHO pacClleHMBATHL KakK CUTYyalMio, COOTBETCTBYIIIYIO
onpeneJieHu BHEHIOOPOUHOTO nedojiTa, NOCKOJIbBKY HOBEE YCJIOBMSA BHIIyCKa
npelyCcMaTpUBalnT yxXyIUIeHVe IIepPBOHAYAJIBHEIX YCJIOBUM IJid IepxaTeJel obaurauuy U He

npenriojyiaranT IOOIIOJIHMTEJIbHBIX KOMIIEHCAaLM .

MeI [MOOTBEPIMIIM PEUTUHIM UYeTHPexX KPYINHeMIMX 10 00BeMy aKTMBOB KasaxXCTaHCKUX
DaHKOB, UMeoIMX Hamy pelTuHTU (AO «Hapoznuemi OaHk KazaxcTaHa» (Xajbelk Baxk), AO
«Kaspi Bank», AO «ForteBank» m AO «BaHk lUeHTpKpenur»), IOCKOJIBKY CUMTaeM, HYUTO
nedonT xakoro-ambo M3 3TUX OAHKOB IIPUMBEIET K CEPbe3HEIM COLMAaJIbHBIM [IOCJEICTBUAM
IOJI HaceJIeHMd CTpaHbl. Ha Haw B3mn4n, HedonT Kakoro-JmMbOo M3 BHUIENEPEUMCIJIEHHBIX
DaHKOB MOXET CYHIEeCTBEeHHO CKa3aThbCS Ha CTa®MIbHOCTM OAaHKOBCKOM CUCTEME

KazsaxcTaHa ¥ COCTOAHMM PEeajIbHOI'O CEeKTOpa 3KOHOMUKU.

HpMHMMaH BO BHUVMaHME 3Ha4UUMTEJIbHBIE PBHOYHEIE IIOJIM 3TUX @MHaHCOBHX OpPaHMBaHMﬁ B
CEeKTOpe PO3HMUHBIX HOEeIIO3MTOB UM KPeIMTOB U obuee KOJIUUECTBO @MBMH@CKMX n
nprnindyecKmux Jinii, O6CﬂyXMBaeMHX MM, MBI IIO—IIPEXHEMY nobamBiysgeM OIoHY

OOIIOJIHMTEJIBHYI CTYIIEHb K MX OlLEeHKEe XapaKTepUCTUK coBCTBEHHOM
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kpenuTocrnocobHocTu (stand-alone credit profiles — SACPs) C y4yeTOM BO3MOXHOM

3KCTPAOPIMHAPHOY TOCYOAPCTBEHHOM MNONIEPXKHA.

Mer cumTaeMm XaJitlk BaHk opTraHMBalMel, MMelllel «OUYeHb BEICOKYI» CUCTEMHYIO
3HAUMMOCTbL, YUUTHBAS €I'0 JUIMPYOIMEe [IO3MLUUM BO BCEX CeIMeHTaXxX PHEHKa B
KamaxcTaHe — 0koJIO 34% COBOKYIHHX akKTMBOB, 38% PO3HMUHEIX HOENO3UTOB U 39%
KOPIIOPATUBHEIX INEINO3UTOB 10 COCTOoSHMIO Ha 1 gHBapsg 2019 r. B HacTodllee BpeMs
Xanek BaHk SBJISeTCS €OVMHCTBEHHHM OaHkoM B KasaxcTaHe, KOTOPOMY Kak CUCTEMHO
3HaUuMMOMYy OaHKyYy HeOOXOIMMO BEHIIOJIHATH IOIOJIHUTEJIbHEIE PelyJIATUBHEE TpeOOBaHUS B

OTHOIIEHMNM KallMTaJla, 4YTO BJIMAET Ha €I'O 3allaChbl KaliMmTarlla.

Mel nmoslaraeMm, uTo AO «Kaspi Bank», AO «Bank lleHTpKpemuT» 1m AO «ForteBank» mmenT
YMEePeHHYI CUCTEMHYI 3HauMMOCTbL, O dWeM CBMIOETEJLCTBYET MX BaxHas poJib B
npenocTaBJeHUM OaHKOBCKMX yCJyI OOJBLUION IOJIe HacCeJIeHUs M 3HAUUTEJIbHOMY UYMCIY
KOMIIaHMM, BKJ0Yas oOpIlaHMzaluy, CBsA3aHHEHEe C rocynmapcTBoM (OCT) . IIo COCTOSHMIO Ha
1 aupapsa 2019 r. peHoOuHas nojsa AO «Kaspi Bank» B cerMeHTe PO3HUYHEIX IOENO3UTOB
BaHKOBCKOM CMHCTeMsl cocTabiana 12,9%. KpomMe TOro, Me OTMedaeM JMAOMPYLMe
nosuuum AO «Kaspl Bank» B cekTope HeoOeCIeUYeHHOT'O NOTPeBUTEJIECKOTO

KpeIuTOBaHMUs — eT0 IO0Jid PhHKa CocTabigeT okojio 35%.

PoiHouHBIe mosim AO «Bauk leHTpKpenuTr» u AO «ForteBank» B cerMeHTe PO3HMUHEIX
Oeno3UToB OaHKOBCKOM CMCTEMBl COCTaBIaau 6,8% M 5,9% COBOKYIHEX PO3HUUHBEIX
IEeNO3UTOB COOTBETCTBEHHO IO cocTogHMbo Ha 1 guBapsa 2019 r. AO «Fortebank»
3aHMMaeT 3HAUMTEeJIbHYI HOJI0 PHHKA B CEKTOPE PO3HUYHHIX IelO3UTOB B OBYX
KpyHnHeNumMx permoHax KasaxcTaHa, crTosmie AcTaHe M AKMOJMHCKOM objactu (15,8%) mu
AnMaTH ¥ AJMaTHMHCKOM objlactu (13,7 %). AO «Bahk lLeHTpKpeIUT» MMeeT KPYIIHYIO
POBHMUHYI CeTb, OOCHyxmuBas 0Oojiee 1 MJIH PO3HMUYHHBX BKJIAOUMKOB, U NPUCYTCTBME B
HECKOJIbKMX PeTrMOHax CTPaHb, B YACTHOCTM €I'0 PEHOYHAas IOOJia B AJIMAaTMHCKOM

objlacTu cocTaByjgeT 12,5%.

Mer nmoHMBUIM penTuHIUr AO «ATdBaHk» M AO «EBpasurickuy OaHkK», I[IOCKOJIBKY OHU
MeHblIe IO pas3Mepy, U, CJelNoBaTeJIbHO, Mbl CUMTaeM MeHee BEepPOSTHOM BO3MOXHOCTH
IpeloCTaBJIeHUS VMM CBOEBPEMEHHOV SKCTPAOPIMHAPHOM I'OCYIapCTBEHHOM NOINNEPXKM.
HecMoTpsa Ha TO, 4YTO MBI HE MCKJIOUYAEM BO3MOXHOCTM NPEOOCTAaBJIEHMA 2TUM OaHKaM
IOOIEPXKM CO CTOPOHEl I'OCylapCTBa B Cllydae CTPEeCCOBOV CUTyalMuM, Mbl HE MOXEM
OBITE YBEPEHH B CBOEBPEMEHHOCTM UM JOCTATOUHOCTM TaKOM INOINNEPXKM B LeJiax
HeIOonylleHrsa nedoJsiTa IO NPUOPMUMTETHEIM obda3aTesyibcTBaM. Kak cjiencTeue, Mel Oojlee He
cuyTaeM 3T OaHKM OpIraHM3alLMAMM, MMEOIVMM yMEPEHHY CUCTEMHYI BHA4YMMOCTL, UM He

nobaBJjigeM OOIMOJIHUTEJIbHBIX C‘I‘yHeHeIZ 3a CuUeT BEPOATHOCTM IIOJIYyUYEHMA
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TOCYHapCTBEHHOM NOIIEPXKU.

PoiHOuHBIe mosm AO «Eppasuiickuit 0aHk» ¥ AO «ATPBaHK» B COLMAJIbHO 3HAYMMOM
CeTrMeHTe POBHUYHEIX BKJIamoB cocTaBasanu 4,5% u 4,1% cooTBeTCTBeHHO (Ha 1 dgHBapsd
2019 r.). Mul cumMTaeM, UYTO BTM OBa OaHKa HEe UIPAlT KPUTUYUECKM BaXHOM pPOJM B
OBCIIyXMBaHMM KJIOUEBBIX CEI'MEHTOB B3KOHOMMUKM M HE BHIOJIHALT yHMKAJIbHBIX QYHKLMIN,

KOTOpPBIE HEe MOIUIM OBl OBITH IIepeaHel JpyIT'VMM Ka3aXCTaHCKUM BaHkaMm.

Mer nomTBepnuiin oueHky SACP BCex BHIUEYNOMAHYTHX OaHKOB: AO «HapomHeM OaHK
KamaxcraHa» (Xajsielk Bank), AO «ForteBank», AO «Kaspi Bank», AO «BaHk

DenTrpKpenour», AO «AT®BaHk» M AO «EBpazmickuii OaHK».

AO «HAPOﬂHHﬁ BAHK KABAXCTAHA»: IIPOT'HO3

[IporHO3 «CTabMIIBHEM» 10 peUTMHIaM XaJjitlk BaHka oTpaxaeT Hall OXMIaHMS TOI'0, YUTO
KpeIUTHEM NOpodumiib OaHka, CKOpee BCero, OCTaHeTCs B lLeJIOM HEeM3MEHHEM B
Bavkavime 12 mecdueB. Mel NPOTHO3MPYEM HajlbHelllee YIydlleHMe IIoka3aTejieM
KauecTBa akKTUBOB OaHka OJjaromaps [IOCTEINeHHOMY YBeJIMUeHUI oObeMa pe3epPBOB Ha
IOTEepU II0 KpeluTaM U CIOMCaHUAM NPOOJIEMHEIX KPEeIUTOB, HAKOIMBIMXCHS B IIPOLUJILE

IIeprnomnl.

MeI MOXeM MNPEeNNPMHATb HeT'aTUMBHOE PEMTHMHIOBOEe IEMCTBME B OTHOUEHMM XaJlblk BaHka B
Onmxanume 12 MecdleB B Cliydae CYUEeCTBEHHOTO YXYIIIeHMI IoKaszaTeJiell KauecTBa
AKTMBOB MJIM KaOMTalM3aluu. ITO MOXET IPOM30MTM, HaIpMMep, ecju OaHk OyIneT
BHIHYXIeH QOopMMUPOBATH OoJjiee 3HAUMTEJIbHEIE, UEeM OXUIAeTCs, PEe3epPBE Ha INOTepUu IO
KpeIuTaM, OoJiydeHHEM OT A0 «KaskoMmMMepluBaHK», UTO NPMBEIEeT K YXYyIUEeHUO
kondduLIMeHTa KanouTajla, CKOPPEKTUPOBAHHOT'O C yueToM pucka (risk-adjusted
capital — RAC), Opu KOTOPOM OH IJIMTEJIbHOe BpeMs OyIeT oCTaBaThCsa Ha YypPOBHEe

MeHee 7%.

MeI MOXeM IOBBICUTH PeuTHMHIM XaJielk BaHka B Ojamwxaluye 12 MecsdleB, eCJM IokKa3aTesu
KauecTBa aKTUBOB OaHKa SBHAUMUTEJIbHO yJlydllaTcs, a o0BbeM MNPOOJIEMHBEIX KPEeIMTOB

HpM@J’IMBM‘I‘CH K [IokKaszsaTeJisM COIIOCTAaBUMMEIX Ka3axXCTaHCKUX OaHKOB.

AO «KASPI BANK»: IIPOT'HO3

[IpoTHO3 «CTabMIBHEN» OTpaxaeT Halle MHEeHMEe O TOM, UYTO B Oymxanume 12 mMecdies
noxazarenu npubeumm AO «Kaspi Bank», CKOpPpeKTMPOBAHHEE C YUEeTOM PUCKAE,
OCTaHyTCd OOCTAaTOYHO CUJIBHEIMM JJIS TOT'O, UYTOOH II0O3BOJMUTbL OAaHKY NPOTMBOCTOSATH
YCUJIEHMIO OTPAaCJIEBEIX PUCKOB UM IIOIOEPXMBATH KAUueCTBO aKTMBOB M KaNMUTalM3alMo Ha

YPOBHE, COOTBETCTBYWIEM TEKylel PEeMTUHTOBOM KaTeTopum. 2DTO OBYCJIOBJIEHO TeM,
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uro Mel cumTaeM AO «Kaspi Bank» omHuM u3 Hambojiee TEeXHOJIOTUMUYHEX OaHKOB
KaszaxcTaHa, YTO MO3BOJAET eMy NpemjlaraTh MHHOBALMOHHEE MNPOIYKTH ¥ IepemoBHe
pemeHusa Ojs KJIMEHTOB. Bjarolaps CYHWEeCTBEHHOM PHHOYHOM IOJIE B PO3HUYHOM
cCerMeHTe ¥ SBHAUUTEJHHOMY YMCJY JIOSJIBHEIX KJIMEHTOB OaHKy yIaJloCh HOOUTHCS
IokasaTejid UMCTOI'O IoxXoIa Ha ypoBHe 75,8 mupn TeHre (oxojsio 200 MyIH JoJul.) 3a
neBaTe Mecsuer 2018 r. (corjacHo oTueTHOCTM 1o MCOO) . 3TO BTOPOM IO BEJIMUMHE
nokasaTejyib 10 OAaHKOBCKOM CUCTeMe, KOTOPEM COOTBETCTBYET [IOKa3aTeJlo
peHTabesIbHOCTM B T'ONOBOM BHPAaXEeHMUM Ha YypPOBHe 6, 6%. Mel oxmumaeM, 4YTO OaHK
IPONOJIXUT IIOKA3HBATL CTOJIb XE& CUJIbHEE [IOKa3aTeJiM ONepPalMOHHOM IesaTeJIbHOCTU U

npubemeHOCTM B 2019 1.

MeI MOXeM IMNOHUBUTL PEUTHMHTM B Ojamxanmye 12 MecsdlleB B cllydae 3HAUYUTEJIBHOT'O
YXYIOUEeHUsS IokasaTejiel npubeuin OaHka, YTO, 10 HalleMy MHEHMI, OyIeT
CBUOETEJIbCTBOBATL O MeHblleM 3bbekTUBHOCTHM ero Om3Hec-MoIenu. Kpome ToroO,
HEeCOOTBETCTBUEe oOBbeMa HelO3UTOB TeMIlaM PocCTa KPpeIOUTHOT'O nopTbeind,
ofOyCJIOBJIMBaKIee YyXyIlleHMe [oKaszaTejel QOHIMPOBAaHMUSA, TakKxXe MOXeT IIPUMBECTU K
IIOHMXEHUIO PEUTUMHIOB. KpoMe TOI'O, MBI MOXEM IIPeINPUHSTL HeTaTMBHOE PEeMTUMHIOBOE
IOeViCTBMEe, eCJM OpuIeM K BEHBOIY O TOM, UYTO IIPaBUTEJILCTBO OoOJjilee He CuuTaeT
OedaTeJIbHOCThL OaHKka S3HAUYMMOM IJIS COXPaHeHUs CTabuJIbHOCTM OaHKOBCKOI'O CEKTopa U
He OyIeT NpPeloCTaBJIATb OaHKY 3KCTPAOPAMHAPHYI NOINNEPXKY B CTPECCOBOM

OVMHAHCOBOW CUTYALMUM.

lToBrmeHMe pPeUTHMHTOB AO «Kaspi Bank» MajoeeposATHO B Onmxalmme 12 MecsalLes,
OIDHAKO BO3MOXHO B CJllydae 3HAuUMTEJIbHOTO YyJydleHus koaddumumeHTa RAC, OPM KOTOPOM
OH OyIeT YyCTOMUMBO COCTAaBJIATbH OoJjiee 7%. KpoMmMe TOI'O, NOBUTUBHOE PEUTUHIOBOE
OelicTBUEe MOXET OHTbL OOYCJIOBJIEHO CYUIECTBEHHEIM CHIMKEHMEM CKJIOHHOCTM OaHka kK
NPMHATUIO PUCKOB, B YAaCTHOCTM cTabuiams3aliMell TeMIOB POCTa Ha ypOBHe, OJMBKOM Kk
CpeIHMM [oKasaTeJiaM 10 CEeKTOpy, IIPpM NONOEPXaHUM CUJIIbHHIX MNIPOLenyp

aHIeppalTUHTA.

AO «FORTEBANK»: IIPOT'HO3

lIporHo3 «Io3UTUBHEM» O penTmHIaM AO «ForteBank» oTpaxaeT HamM OXMIOAHMS TOTO,
UTO YyCIellHad OeSTeJIbHOCTb OaHKa IO I'€HEePMPOBAHMI HOBOI'O OM3Heca, NOIIepXaHMIO
KOHKYPEHTHOM MNO3MLUUM B Ka3axXCTaHCKOM OAaHKOBCKOM CEKTOpEe U ypeIyJIMPOBaHMUIO
NpOBJIEMHEIX KPEeOUTOBR OyHmeT NpomoJikeHa B Ojmxanmme 12 mecdauer. Kpome Toro,
3alJlaHMpoOBaHHasa cpejika oo nokynke AO «Bauk Kassa Nova» OyneT cnocobCTBOBATH
HEKOTOPOMY YBeJNIMUeHU peHOUHOM nojiu AO «ForteBank» IO COBOKYIHEIM aKTUBaAM U

KpeagnuTram.
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MeI MOXeM IOBBICUTL PEeMTHMHIM OaHKa B Ojnmwxanmue 12 MecslleB, e€CJM IO UTOI'aM
ayIOVPOBAHHOY OTUETHOCTM MOXHO OyIeT I'OBOPUTH O 3HAUUTEJIbHBIX YCTOMUMBEIX
YIIYULIEHUAX OIIEPAaLMOHHOM IedATeJIbHOCTM OaHKa B YacCTU I'€HEPUPOBaAHMS OIepallMOHHBIX
OOXOIOOB, YCIEWHOTO yperylMpOBaHMS MNPOOJIEMHEIX KPEOMTOB UM NOIOIEPXaHUI
nokasaTejyiey KaluTalM3aluy Ha aXeKBaTHOM ypPOBHe. I[IOBHIIEHUIO PEMTUMHI'OB MOXET
TaKXe CIOCOOCTBOBATH 3aBeplleHMe chmeJiku o0 nokynke AO «Bank Kassa Nova» Ha

OXMIOaeMbBIX HaMM YCJIOBMAX.

MeI MOXeM IIEPECMOTPETH IIPOTHO3 IO peuTuHI'aM OaHka Ha «CTabOWUJIbHEIM» B TedyeHUe
Oamxanmmx 12 MecdueB, eCciM He OyIoeM OTMeuaTh YJIYUlleHUMS IokKasaTeJeMn
OIlEPAalLMOHHOV IeATeJIbHOCTM M KadeCTBa akTUBOB. HeraTuMBHOE PEVTUHIOBOE IEeMCTBUE
TakXxe BO3MOXHO, €CJM NPOT'HO3UPYeMEM HaMy kosbdouumenT RAC CHMBUTCHS OO YPOBHS
MeHee 7% B pes3yJbTaTe TOI'O, UYTO OOBEMEHl NPOBM3UM 10 KPEeOUTaM 3HAUUTEJIBHO
OPEBBICAT IIOKaszaTesNM, NpelyCMOTPEHHBEe HalMM O0as0BBM ClLIEHApPMEM, WM BCJIEeOCTBUE
OBICTPOT'O POCTa aKTUBOB, MM ecyu oObbernmHeHre C AO «Bank Kassa Nova» oxkaxer
foJiee CUJIBHOE HeTlaTMBHOE BJMAHME Ha [IOoKaszsaTeJNM KanuTalMs3aluuy, dYeM Mbl paHee
oxmmanu. Kpome TOIT'O, MBI MOXEM IIPellNPUMHSTH HeT'aTUBHOE PEMTUMHI'OBOE HeMCTBUE,
ecyay npuIeM K BEBOIY O TOM, YTO I[IPaBUTEJBCTBO OOJiee He OlLleHMBaeT poJsib AO
«ForteBank» kxak BaxHyo0 IOJid HOOIepPXaHMS CTabuJIbHOCTM OaHKOBCKOI'O CeKTopa M, Kak
cyencTeMre, He OyIoeT CBOEBPEMEHHO NPEeHOCTAaBJATH OAaHKY 3KCTPAOPAMHAPHYIO

INONOEPXKY B CTPEeCCOBOM (QMHAHCOBOM CUTyalLUM.

AO «BAHK IEHTPKPEIONT»: IIPOT'HOS3
lIporHo3 «CTabuibHEM» O penTmHIaM AO «BahHk LeHTpKpeIuT» oTpaxaeT Halle MHEHMe O
TOM, dYTO B Ojmxanmme 12 MecsAluer Npoduie OM3HEC-PUCKOB M (QMHAHCOBBE IOoKaszaTelu

BaHka B LEeJIOM OCTAaHYTCS CTaOWMJIbHEIMU.

Mel MOXeM NPenIpMHSATE HeTaTMBHOE PEeMTMHIOBOe HelcTeMe B Onmxalume 12 MecsleB B
cllydae 3HauMTeJIbHOT'O CHMXEeHMA IoKasaTeJleM KanuTalmsauuy 6aHka, IpM KOTOPOM
xko2bduumeHT RAC CHMBUTCA IO YPOBHS MeHee 3% BCJenCcTBUe OoJiee BECOKMX, UYeM Mbl
oXxmunaeM, TeMIOB poCTa KPeOMTHOT'O HNopTdesis, OTCYTCTBMA BJIMBAHMM KanuTajla CoO
CTOPOHH aKLMOHepa MJM B Cjlydae CYLIEeCTBEHHOT'O yXYIIeHMs KadecTBa aKTUBOB B
CBA3YU C OoJbWMM OOBEMOM PECTPYKTYPMPOBAaHHEIX KpPeIMTOB. KpoMe TOTO, MBI MOXEM
IPenIpUHATE HeTaTMBHOE PEeNTHMHIOBOEe IEeMCTBMEe, eCJIM NpuIeM K BHBOIY O TOM, UYTO
NpaBUTEJILCTBO OoJjlee He olLeHuBaeT pojib A0 «Bauk leHTpKpenuT» Kak BaxHYO IJd
nommepxaHusa CTabuJIbHOCTM OaHKOBCKOI'O CEeKTopa M, KaK CcJjencTBue, He OyneT

CBOEBPEMEHHO IIPeIoCTaBJIATH OaHKy SKCTPaOpIMHAPHYK INOOIOECPXKY B C‘I‘peCCOBOﬁ

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 25 OEBPANA 2019 I'. 7
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OVMHAHCOBOM CUTYALMUN.

Mel rojlaraeM, UYTO IIO3UTHMBHOE PEMTUMHI'OBOE IEeVCTBME MAJIOBEPOSATHO B Ojmxanmye 12
MeCcslleB, HO BOBMOXHO B CJlydae 3HAUMTEJIbHOT'O YKPEeIlJIeHUs IIoka3aTelieM
KanuTranmlauumu OaHka OJjlarolapsd BJAMBAHMAM KaluTajla MM CYLECTBEHHOMY YIIyUlleHUIO
nokasaTejiey NPUOBJIBHOCTM, IIPM KOTOPOM IokaszaTejb RAC OyneT yCTOMUYMBO IIPEBHIIATH

7%.

AO «ATOBAHK»: IIPOT'HO3
lIporHo3 «CTabuibHEM» O penTuHIaM A0 «ATOPBaHk» oOTpaxaeT Halle MHeHMe O TOM, UYTO
B Onmxarnmme 12 MecsaueB Npoduib OM3HEC-PUCKOB U OMHaHCOBEE IokKasaTesu OaHka B

1IeJIOM OCTaHyTCS CTabuJIbHBIMU .

MeI MOXeM INOHUBUTL peuTuHTM ATdBaHka B Ojmxanmme 12 MecdleB, eClM M Oyaem
OoTMeUaTh IaBJIeHMEe Ha eTro NnokazaTesu QOHAMPOBAHMA UM JIMKBUIHOCTU WU

cyluleCcTBeHHOe ocJjabjieHre KadecTBa aKTMBOB UM KalMTalMsaumu OaHKa.

[IOBUTUBHOE PEUTUHIOBOE IeMCTBME MaJIOBEePOSATHO B Ommxanmme 12 MecsaueB. OOHAKO ML
MOXEeM I[IOBECUTE peUTuHIM ATdBaHka, eciau OyIOeM OTMeudaThb 3BHAUUTEJIbHOEe YJIydlleHUe
KauecTBa aKTUBOB IO YPOBHS, CPABHUMOI'O C IIOKasaTeJIgIMM COIOCTAaBUMBEIX (QUMHAHCOBEIX
opraHmM3aluMi, U IokasaTelM KanuTaaiu3auuy OaHKa yCUJIATCS IO YPOBHS, IIPU KOTOPOM

xkondduimeHnT RAC OyIeT yCTOMUMBO IPEBHIIATE 7%.

AO «EBPABUMACKNMIA BAHK»: IIPOT'HO3

lIporHo3 «CTabuibHEM» N0 penTuHIaM AO «Eppasmiickuiyi OaHK» OTpaxaeT Halle MHeHMe O
TOM, UYTO B Ojmxalume 12 MecsuerB NOpoduiib OM3HEC-PUCKOB M OMHAHCOBEE [IOKa3aTesu
HaHka B LEJIOM OCTaHyTCSa CTabuJIbHEIMM. MBI Takxe IojlaraeM, 4To OaHK OymeT u jajiee

IIonmepXxrupaTb a€eKBaTHEE B HacCTOAllee BPeMA 3allaChbl JIMKBMIHOCTUM.

MeI MOXEeM IIOHUSBUTH peIZ‘I‘MHI‘M B Clly4dae BoJee CymeCTBEeHHOI'O, 4YeM MBI OXMIaeM B
HacTodAluee BpeMA, yXYyOUeHrA €TI0 noxkasarTejiey KanuTalusaluM WM KadecTBa aKTUBOB.
HeraTturHOE peIZ‘I‘MHI‘OBO@ OelCTBME TakKxXe MOoXeT OBITb InIpegripmHATO B Cllydae
SHAUMTEJIbHOI'O IIaBJIEHMA Ha IIoKas3aTeJlr (l)OH,JIMpOBaHMH " JIMKBMIOHOCTM, KOTOpPOEe MOIJIO

Ol OOYCJIOBUTBL BBICOKMM PMCK Oedoira.
MeI MOXeM I[OBBICUTH PEMTHMHTM B Ojamxanmyre 12 MecsleB B cllydae YCTOMUMBOIO

YIIydlIeHMA KadeCTBa aKTUMBOB U HpO(l)MJ'IH PUCKOB IO YPOBHA, CPaBHMMOI'O C

IokKaszsaTeJyiaMMU COIOCTAaBMMEIX OaHKOB, IIPM KOTOPOM MNPOTHO3MPyeMsll KoaddmumenT RAC
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peBHCUIl O 7%.

OINUCAHVE PEUTMHI'OB (KOMIIOHEHTH)

AO «Haponuemt OaHk KaszaxcTaHa»

KpeIUTHE PEUTUHT SMUTEHTA

OLeHKa XapaKTepUCTUK
COOCTBEHHOM KPeIMTOCIOCOOHOCTHU
BasoOBE ypPOBEHB PeMTUHIA
Busuec-nosuumusa

Kanuranuzauus M OIPUOBJIBHOCTH
MosuuMsa IO PUCKY

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

onnepxka

BaHk)

BB/CTabunbHeni/B

bb-

b+

CunbHasa (+1)
AnexBaTHEEe (+1)
YMmepeHHas (-1)

Brmie cpenHero u azekBaTHas (0)

+1

Monnmepxka OCI' co cTopoHH TocymapcTea 0

llonmepxka 3a CYeT HOIOJHUTEJIBHOM CHNOCOBHOCTM abcopOupoBaTh YOHTKM C

oMoupln CyOOPIOMHMPOBAHHOTO KalMTalla

[lonmepxkKa CO CTOPOHH I'PYIINEL

HonnerKa 3a CHUCTEMHYK 3HAa4YMMOCTb

JonoynHuTesbHEle QaKTOPEBL

AO «Kaspi Bank»

KpeIUTHEM PEUTUHT SMUTEHTA

Ouenka SACP

BasoOBE ypPOBEHB PEeMTUHIA
Busuec-nosuumusa

Kanuranmuzauus M OIPUOBJIBHOCTH
HosuuMsa IO PUCKY

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

[onnepxka

0
0

+1

BB-/CrabunbHeni/B

b
b+
ApnexBaTHasa (0)
YmepeHnHtele (0)
YMmepeHHas (-1)

CpenHee u azexkBaTHas (0)

+1

Monnmepxka OCI' co cTopoHH TocymapcTea 0

llonmepxka 3a CYeT OOIOJHUTEJIBHOM CHNOCOOHOCTM abcopOupoBaTh yOHTKM C
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oMoupln CyOOPIOMHMPOBAHHOTO KalMTalla
llogmepxka CO CTOPOHH I'PYIIIEL

HO,JI,JIer(Ka 3a CHUCTEMHYK 3Ha4YMMOCTb

JononHuTesbHEle QaKTOPEBL

AO «ForteBank»

KpeIUTHEM PEUTUHT SMUTEHTA

OueHKa XapaKTePUCTUK COOCTBEHHOM
kpemuTocrnocodbnocTu (SACP)
Bas3o0BEM ypPOBEHB PEMTHMHTA
BusHec-no3smuumua

Kanuranmuszauus ¥ NPUOBJIBHOCTD

Mosuumsa 1o PUCKY

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

0

+1

B/No3uTreHEI/B
b_

b+

YMmepeHHas (-1)
ApnexpaTHEEe (+1)
Cnabas (-2)

(0)

CpenHee M ajekBaTHAaA

[onnepxka +1

[Moonmepxka OCI' cO CTOPOHEI TocCymapcTBa 0

lloonepxkKa 3a CYeT IOOMNOJIHMUTEJIbHOM CIOCOOHOCTM abcopOMpoBaTh yOETKMU
C nomoupilo cybopAMHMpoOBaHHOTO kanmurayja O

[loomepxka CO CTOPOHEl I'PYIIIEL 0

[loomepxka 3a CUCTEMHYI SBHAa4MMOCTb +1
HonoJyIHnUTeJIbHEIe (QaKTOPEL 0

AO «Bank llenTpKpemmT»

KpeIUTHEY PEUTUHI SMUTEHTa B/CrabuinbHei/B
Ouenka SACP b-

Bas3o0BEM ypOBEHbB PEMTHUHTA b+
BusHec-nnosuLmga YMmepeHHas (-1)
Kanuranmuszaumusa m NPpUOBIIBHOCTH Cnabrre (0)
[losuLMAa MO PUCKY YMmepeHHas (-1)

@OH,HMpOBaHMe " JIMKBUIHOCTbBb

Moonepxka

[Moonmepxka OCI' CcO CTOPOHEI TocCymapcTBa

[lonmepxkKa CO CTOPOHH I'PYIIIEL
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llonmepxka 3a CUCTEMHYI SHAuYMMOCTbH +1
llonmepxka 3a CYeT HOOIOJHUTEJIBHOM CHNOCOBHOCTM abcopOupoBaTh YOHTKM C

IoMoupln CyOOPIOMHMPOBAHHOT'O KalMTasla 0

HONOJNHNUTEJIbHEIE QAaKTOPH 0

AO «ATdPBaHk»
Jo C
KpeIuUTHE PEUTUHT SMUTEHTA

B-/CrabunbHeni/B B/HeraTupHuli/B

Ouenka SACP

b- b-

Baszo0BEM ypOBEHbB PEMTHMHTA

b+ b+
BusHec-nno3smumga

YMmepeHHas (-1) YMmepeHHas (-1)
Kanuranuszauus ¥ NPUOBJIBHOCTD

YMmepeHnHele (0) YMmepeHnHele (0)
IMo3uuMsa MO PUCKY

Cnabas (-2) Cnabas (-2)

@OH,JIMpOBaHMe " JIMKBUMIHOCTbBb

CpenHee u azexkBaTHas (0) CpenHee u azexkBaTHas (0)
[onmepxka
0 +1

[oonmepxka OCI' cO CTOPOHEI ToCyIapcTBa

0 0

llonnepxkKa 3a CcYeT IOMNOJIHUTEJIbHOM CIOCOOHOCTHU

abcopbuporaTk YOBRITKM C IIOMOWBI CyOOPIOMHMPOBAHHOI'O KaluTalla
0 0

[loomepxka CO CTOPOHEl I'PYIIIEL

0 0

[loomepxka 3a CUCTEMHYI SBHAa4MMOCTb

0 +1

JononHuTesbHEle QaKTOPEL

0 0

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 25 ®EBPANNA 2019 . 11



Pa3srnunyHbie peiTUHroBble 4evicTBUS B OTHOLLEHUN Ka3axCTaHCKuX 6aHKoOB B CBSI3U CO CHUXXEHNEM BePOATHOCTU NOJAEPXKKN CO CTOPOHbI
rocygapcrtea

AO «EBpasumckuyt OaHK»

KpeIuUTHE PEUTUHT SMUTEHTA

no C
B-/CrabmibHeni/B B/HeraTueHuni/B

OueHka SACP

b- b-
[onnepxka
0 +1

[Moonmepxka OCI' cO CTOPOHEI TocCymapcTBa

0 0

llonnepxkKa 3a CYeT IONOJHUTEJIbHOM CIOCOOHOCTHU

abcopbuporaTk YOBTKM C IIOMOWBI CyOOPIOMHMPOBAaHHOI'O KaluTalla
0 0

IloonepxKa CO CTOPOHH T'PYIIEI

0 0

[loomepxka 3a CUCTEMHYI 3HAa4MMOCTb

0 +1

JononHuTesbHEle QaKTOPEBL

0 0

KPUTEPVM WM CTATBM, VIMEIIVE OTHOUEHVE K TEME IIYBJIIMKAIUN

KPUTEPUN

e KpenmTHEE PEMTMHTM IO HALMOHAJLHEIM M PEeIMOHAJbLHEM mkajgaMm // 25 wuioHs 2018
T.

* Cucrema pacdeTa KaluTajla, CKOPPEKTMPOBAHHOTO C YYEeTOM PMUCKOB: MeToHmoJOIMS
// 20 wmiona 2017 r.

* B3aMMOCBSA3b HOJT'OCPOUYHEIX UM KPATKOCPOUHEIX PEMTUMHIOB: Meromojyorusa // 7
anpens 2017 .

e TuOPUIHEE MHCTPYMEHTH OaHKOBCKOITO KaluTajla U CyDOPIMHMPOBAHHEE IOOJITOBLIE
oBsa3aTesibcTBa 0e3 BOBMOXHOCTM OTCPOUYKM IJlaTexa: MeTOoIOoJIOTMA M HOONyeHMS
// 29 auBaps 2015 .

* KpuTepum OPUCBOEHMS PEUTMHTOB Ipylne opraHusaumi // 19 Hoabps 2013 r.

e KolmuecTBeHHHE [OKasaTeJM, MCIOJb3yeMble IIPM NPUCBOEHUM PEMTUMHTOB OaHKaM:
MeTomosiorma u monymenuda // 17 wmons 2013 r.

* KpuTepum OprcBOeHMS PedTuMHTOB «CCC+», «CCC», «CCC-» m «CC» // 1 okTsabps
2012 .

e [IpriCBOEHME PeUTMHTOB OaHkaM: MeTomojorusa ¥ nmonymenHus // 9 Hoabps 2011 r.

¢ OLEHKM CTPAaHOBHIX M OTPACJIEBBIX PUCKOB OaHKOBCKOTO cekTopa (BICRA):

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 25 ®EBPANNA 2019 . 12



Pa3srnunyHbie peiTUHroBble 4evicTBUS B OTHOLLEHUN Ka3axCTaHCKuX 6aHKoOB B CBSI3U CO CHUXXEHNEM BePOATHOCTU NOJAEPXKKN CO CTOPOHbI
rocygapcrtea

MeTomosiorusa u monyumeHusa // 9 nosbpa 2011 r.

e Jlcnosib30BaHMe NOPOTHO30B M cnmucka CreditWatch // 14 cenTsbps 2009 T.

CTATEN

e A0 «ForteBank» — kpemuTHEl perTuHT // 21 nmexabps 2018 r.

e AO «Kaspili Bank» — kpemuTuent pedtuur // 14 mexabps 2018 r.

e PeMTUHIM OIMHHANOLATM KAa3aXCTAHCKUX OAHKOB IIOOTBEPXIOEHEL,

HEeCMOTpA Ha

[IOBHIIEHME PUCKOB OaHKOBCKOI'O cekTopa; peuTuHr AO «Tengri Bank» noHwmxeH Ho

«B-» BCJIENCTBME CHWXEHUA kanuramuzaumum // 28 Hoabps 2018 1.

¢ A0 «AT®BaHK» — KpeOuUTHEN peidTuur // 13 unosbps 2018 .

e A0 «Hapomuent Oank KasaxcTaHa» (XaJjiblk BaHK) — KPeOUTHEI pedTuHr // 22

okTabpsa 2018 r.
e A0 «Bauk UeHTpKpemmT» — KPEeOUTHEI peidTuHr // 27

e A0 «EBpasmiickuii OaHK» — KPeOUTHEN peiTuHr // 21

PENTYHIT-JINCT

PeITMHTY [IOHWMXEHEl; I[IPOTHO3 IIepPeCMOTpPeH

AO «ATOEBaHK»

o C

KpeIuUTHEM PEUTUHT SMUTEHTA
B-/Crabunbueni/B B/HeraTusHuii/B
PeMTMHIT IO HalLMOHAaJIbHOM WKajie

kzBB/--/-- kzBB+/--/--

AO «EBpasuyckuy OaHK»

o C

KpeIuUTHEM PEUTUHT SMUTEHTA
B-/CrabmibHeni/B B/HeraTweHuni/B
PeITMHT 11O HalMOHAaJIbHOM LIKaje
kzBB/--/-- kzBB+/--/--
PeTMHT Cy©OOpPIOMHMPOBAHHOTO IOJTa

ccce CCC+

PeTMHT Cy©OOpPIOMHMPOBAHHOTO IOJTa

kzB+ kzBB-
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PeVITMHTYM NIOATBEPXIEHE

AO «Bauk llenTpKpemmuTr»
KpeIouUTHE PEUTUHT SMUTEHTA
B/CrabunbHuni/B

PeITMHT IO HalMOHAaJIbHOM LIKaje

kzBBB-/--/--

AO «ForteBank»

KpeIUTHE PEUTUHT SMUTEHTA

B/No3uTneHEl/B

PeITMHT IO HalMOHAaJIbHOM LIKaje

kzBBB-/--/--

PelITMHT NPMOPMTETHOI'O HeOOeCIedeHHOTO IoJira
B

PelITUHT NIPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJjira
kzBBB-

PeTMHT Cy©OOpPIOMHMPOBAHHOTO IOJTa

kzBB

AO «Hapomuemt GaHk KazaxcrTaHa» (XaJelk BaHK)
KpeIuUTHEM PEUTUHT SMUTEHTA

BB/CrabmibHeni/B

PeITMHT 11O HalMOHAaJIbHOM LIKaje

kzA+/--/--

PelITMHT NIPMOPMTETHOI'O HeOOeCIedeHHOTO IoJiTa

BB

AO «Kaspi Bank»

KpeIUTHEM PEUTUHT SMUTEHTA

BB-/CrabuibHeii/B

PeITMHT 11O HalMOHAaJIbHOM LIKaje

kzA/--/--

PelITMHT NPMOPMTETHOI'O HeOOeCIedeHHOTO IoJira
BB-

PelITMHT NPMOPMTETHOI'O HeOOeCIedeHHOTO IoJira

kzA
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Pa3srnunyHbie peiTUHroBble 4evicTBUS B OTHOLLEHUN Ka3axCTaHCKuX 6aHKoOB B CBSI3U CO CHUXXEHNEM BePOATHOCTU NOJAEPXKKN CO CTOPOHbI
rocygapcrtea

IIEPEBOJL] TOJILKO B MHOOPMALMOHHHX LIEJIAX. IaHHBM [NePeBOI NPEeNOCTaBJIgSeTCsa B LeJax
BoJjlee TOUYHOTO U IIOJIHOT'O I[IOHMMAaHMS Halle'o OTYeTa Ha aHIJIMMCKOM s3BIKE,
onyBIMKOBAHHOTO Ha HammMx canrax http://www.capitalig.com u

http://www.standardandpoors.com, U TOJBKO B MHOOPMALMOHHO-CIPABOUHEIX LEJIX.

HekxoToprle omnpelejieHMrs, MCIOJNb3yeMbHe B 3TOM OTYeTe, B YACTHOCTM IIPVMEHSIEeMbe
HaMM IJIsS ONMCAaHUS PEeUTUHTOBHIX GAaKTOPOB, MMEIT KOHKPETHHE 3HAUeHMs, KOTOpPHEe
IpMBENEHE B HAllUX KpuUTepusax. TakuMm obpasoM, [ONOOHEE OoNnpelelieHUs IOJIKHHE OHTh
VHTEPIPEeTUPOBAHE B KOHTEKCTE COOTBETCTBYWIMX METONOJIOTUMUYECKUX CTaTEM.
Kpurepun, MCHOJIb3yEeMHE NPV NPUCBOSHUM PEMTUMHIOB, MOXHO HAWTM Ha camnuTe
www.standardandpoors.com. IlosHas MHQOpPMAaLMS O PEUTHMHITAX IIPeloCTaBJISeTCs
nonnucumkaM RatingsDirect Ha noprane www.capitalig.com. Bce peMTHMHIU, KOTOPEHE
3aTPOHYTH IaHHHEIM PEVMTUMHITOBEIM INEMCTBMEM, MOXHO HaMTK Ha oOOmemoCTyrnHOM Beb-canTe
S&P Global Ratings www.standardandpoors.com C IIOMOWBI IOMCKOBOI'O OKHa «Ratings
search» B JjieBOM yacTu sKpaHa. KpomMe ToTo, BH MOXeTe MO3BOHUTL IO OINHOMY M3
crnenywomux TejeboHoB S&P Global Ratings: (44) 20-7176-7176 (EBpomnedckas ciyxba
NIOOIEePXKM KJIMeHTOB); (44) 20-7176-3605 (JoumoH); (33) 1-4420-6708 (Ilapwmx) ;

(49) 69-33-999-225 (%pauxdypT); (46) 8-440-5914 (CroxrosemMm); 7 (495) 783-4009

(Mockea) .
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Copyright © 2019. S&P Global Market Intelligence. Bce npaBa 3aliuLeHbl.

Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPaAHEHNE KOHTEHTA (B TOM YMUCNe PedTUHIOB, pe3ynbTaToB
KpeaMTHOro aHanm3aa v AaHHbIX O KPEAUTOCMOCOBHOCTH, OLIEHOK, MOAENEN, KOMMBIOTEPHbIX MPOrPaMM U MHbLIX MPUIOXEHWUIA U BBIXOAHbLIX
AaHHbIX, MOMNYYeHHbIX Ha ocHoBe KOHTEHTa) NOMHOCTLI0 UMM YaCTUYHO — B KaKoW Obl TO HW BbINo dhopme 1 kakuMm Obl TO HU BbINo
cnocobamu, a Takke ero xpaHeHne B 6asax AaHHbIX N MOMCKOBbIX cUcTemax 6e3 npeaBapuTenbHO NONYyYEHHOro MMCbMEHHOTO paspeLleHns
S&P Global Market Intelligence nnu ero acdpdmnnmpoBaHHbix nuy (BMmecte — S&P Global) 3anpeLieHsl. HesakoHHOE vnu
HeCaHKUMOHMpOoBaHHOe ucnornb3oBaHne KoHTeHTa 3anpelleHo. Komnanus S&P Global n He3aBucrMble npoBanaepsl, a Takke X gupekTopa,
[OIHKHOCTHbIE N1LA, aKUMOHEPbI, COTPYAHUKU UK areHTbl (aanee — «CtopoHbl S&P Global») He rapaHTUpyOT TOYHOCTb, NOMHOTY,
CBOEBPEMEHHOCTb 1 npurogHocTb KoHTeHTa. CtopoHbl S&P  Global He HecyT OTBETCTBEHHOCTM HU 3a Kakue oMbk nnu ynyLieHns (no
HEOCTOPOXHOCTY U ApYrMX 06CTOATENBCTBAX) HE3aBNCMMO OT UX NMPUYMHBI, 3@ NOCIEeACTBUA UCMONb30BaHUA KOHTEHTa, a Takke 3a 3awmTy 1
XpaHeHue AaHHbIX, BBEAEHHbIX nonb3oBaTtenemM. KoHTeHT npefgocTaBnseTcs Ha ycnoBun «kak ectb». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKWX BBIPAXXEHHbLIX N MOOPA3YMEBAEMbIX FAPAHTUN, B YACTHOCTW (HO HE TONBbKO) FAPAHTUIA COOTBETCTBUA
HA3HAYEHMIO UM MPUFOOHOCTU K UCMONB30OBAHMUIO B KAKUX-TIMBEO MHLIX LIENAX, TAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OLUMBOK N QEPEKTOB, TAPAHTUW BECNEPEBOMHOW PABOTLI KOHTEHTA M EFO COBMECTUMOCTU C
JTIOBbIM HABOPAMU AMNMAPATHbBIX U MPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Global Hu npu kakunx obctosTenscTBax He
HecyT OTBETCTBEHHOCTM 3a NpsiMble, KOCBEHHbIE, CryYaiHble, NPUCYXaaemble B MOPsiAKe HakadaHUs, KOMNeHcaTopHble, WTpadHble,
onpegensieMble 0coObIMM 06CTOATENLCTBaMM Aena YObITKN 1 U3AEPXKM, a Takke 3a pacxodbl Ha onnaty puaNYecknX ycnyr un yuiepb
(BKIHOYAS yNYLLEHHBIW [OXOA, YMYLLEHHYIO BbIFOAY U CKPbITbIE N3QEPXKKN UNW YObITKU, MPUYNHEHHBIE MO HEOCTOPOXHOCTH), CBA3AHHbIE C
Kakum Bbl TO HM BbINo ncnonb3oBaHweM KoHTeHTa, — gaxe Oyayuun npegynpexxaeHHbIMM O BO3MOXHOCTM Takux NOCMeACcTBUN.

PesynbTaThbl KpeAUTHOrO aHanusa u Apyrx BUAOB aHanmaa, BKIYasa PeNTUHIM 1 yTBEPXAeHNs, coaepxalinecs B KoHTeHTe, npeacTasnsatoT
CcOo0OM MHEHWs, MPUYEM MHEHMUS Ha AaTy UX BbIPaXEHUS, U He SABNSATCS KoHCcTaTauuen dakta. MHeHus S&P Global Market Intelligence,
nccnefoBaHvs, U NOATBEPXKAEHNSA PelTUHra (ONUCaHHbIe HUXE) He ABNAITCA pekoMeHaaumel NokynaTte, yaepXvBaTh A0 NoralleHns unm
npoaaeaTb Kakne-nnbo LieHHble Bymarn nnbo NpuHUMaTh kakme-nmbo MHBECTULIMOHHbIE PeLLEeHNst 1 He KacaloTCA BOMpoca NpUrogHoCTH Ton
unu nHow ueHHom bymarn. S&P Global Market Intelligence He 06513yeTcst 06HOBNATE KOHTEHT nocne ny6nuvkauum B TON U MHON oopmMe (ToM
unm nHom cpopmarte). MonaraTbes Ha KOHTEHT He crneayeT, NOCKOMbKY OH HEe MOXET 3aMeHUTb COOOM 3HaHWS, CNOCOBHOCTb CYXXAEHNS 1 OMbIT
nonb3oBaTens, ero MeHeMKMEHTa, COTPYAHVNKOB, KOHCYNbTAHTOB U (MNN) KNMMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHbLIX U UHbIX BU3Hec-
pewenun. S&P Global Market Intelligence He BbinonHAeT yHKUMM buayLmapmns N MHBECTULIMOHHOTO KOHCYNbTaHTa, 3a UCKIOYEHNEM
cnyyaeB peructpauum B kadyectse TakoBoro. S&P Global Market Intelligence nony4aeT nHopmaLmio U3 UCTOYHUKOB, ABMSIOLLUXCS, MO ero
MHEHUIO, HaAEXHbIMW, HO He NPOBOAUT ayauT 1 He BepeT Ha cebs 0643aHHOCTL MO NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKY NN HE3aBUCUMOW
BepudmKaLmm nonyyaemon nHdopmauun. Matepmansl, UMeroLme OTHOLLEHUE K KpeaAUTHBIM PENTUHIraMm, BKIoYas nepmoamyeckue
060CHOBaHWSA KpeanTHBIX PEATUHIOB U COOTBETCTBYIOLLME MOMHbIE OTYETbI (HO HEe TOMbKO 3TU BMAbI Ny6nvkaumii), MoryT nybnukoBaTbcs no
pa3HbIM NpuYMHaM, Heobsi3aTenbHO 3aBUCALLMM OT AENCTBUIA PeiTHroBoro komuteTa.

HekoTopble BUAbI aeatensHocT 6usHec-nogpasneneHnii S&P Global ocywecTtBnsatoTca pasgenbHo ans obecnevyeHns nx He3aBUCUMOCTU U
obbekTuBHOCTW. [MoaToMy oaHu BusHec-noapasgenexHus S&P Global moryT pacnonarate uHdOpMaumen, KOTOpon HeT Y Apyrnx buaHec-
noppasgenexuii. B S&P Global gencteytoT npaBuna n npouegypsbl, NpeaHasHadYeHHble Ans obecneyeHms KOHUAEHLMansLHOCTH
onpeaeneHHon HenybnmyHon nHopmaLmm, Noy4yaemMon B XOA4e KaXAoro aHanmTM4eckoro npotecca.

S&P Global Ratings He npuHMMaeT kakoro-nnbo yyacTusi B NOAroTOBKE M CO34aHUM KpeauTHbIx oueHok S&P Global Market Intelligence. Ons
pasnuyeHns mogernen KpeamTHbIX oLeHOoK BeposaTHOCTH AedponTa S&P Global Market Intelligence oT kpeauTHbIX peNTUHIOB, NPUCBaMBaeMbIX
S&P Global Ratings, ncnonb3yetcs 6ykBeHHoe 0603Ha4YeHne B HUXKHEM perucTpe.

S&P Global moxeT nonyyaTb BO3HarpaxkaeHne 3a NpMCBOEHNE PENTUHIOB 1 onpefeneHHble BUAbl KpeaMTHOro aHanusa. Kak npaeuno, oHo
BbINaynBaeTCcs AIMUTEHTaMV UNK andeppantepamu LeHHbIX Bymar, a Takke AormkHuKamu no obsasatensctBam. S&P Global ocTtaBnsieT 3a
coboii NpaBo Ha pacnpoCTpPaHeHNe CBOMX MHEHUI 1 aHanUTU4ecknx matepuanos. MNybnunyHble perTUHMM N aHanuTuyeckne matepuansl S&P
Global nybnukytotcs Ha Beb-cantax — www.standardandpoors.com (goctyn — 6ecnnaTHbiln), a Takke www.ratingsdirect.com u
www.globalcreditportal.com (gocTyn no nognucke), HoO MOryT PacrnpoCTPaHSATLCS U ApYrMMU cnocobamu, B TOM Yucne vyepes nybnukaumm S&P
Global n HezaBUCHMMbIX ANCTPUOLIOTOPOB. [IOMONHUTENBHYI0 MHPOPMALIMIO, KaCatoLLYIOCH CTOMMOCTU PEATUHIOBBIX YCIYT, MOXHO MOMy4nTh
no agpecy: www.standardandpoors.com/usratingsfees.
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