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AQ «AT®dBauk» (nance — bank) BbipakaeT Bam cBO€ YBaKEHHE H IKCJACT YCICXOB
B paboTe M HanpasiseT HHPOPMALHKIO O peiiTHHIax banka no COCTOSHHIO Ha 27 nexabpsa 2016 .
B COOTBETCTBHH C JIMCTHHIOBBIMH TIPABHIIAMH.

Kpesithble peiiTiiru barka noaTBepikieHbl areHTcTBOM Fitch Ratings 22 yiekabps 2016
I.. B TOM YHCIIE:

- Jlonrocpounblit pefitunr aedonra smurenta (P/1D) B HHOCTpaHHOH M HAUMOHAILHOH
BAJIIOTE MOATBEPKACHBI Ha ypoBHE «B-», nporuos «CtabuabHbIHY,

- Kpatkocpounsiit P19 nmoarsepi/aeH Ha ypoBHe «By:

- HanuoHanbHBIH JIOJATOCPOUHBIH pEeHTHHI moAaTBepxkaeH Ha yposHe «BB-(kaz)»,
nporuo3 «CTabuIBHBIHY;

- PefiTHHT MO NPHOPUTETHBIM HeoOeCTeUeHHBIM JIOJIIOBBIM 0053aTeIbCTBAM - ATFBbS,
ATFBbY, ATFBb10, ATFBb11, ATFBb12 - noarsepxeH Ha ypoHe B-/BB-(kaz):

- PeifTHHT 10 CPOYHBIM CYOOPIMHHUPOBAHHBIM JIONITOBbIM 00s3aTenbeTBam - ATFBbIJ,
ATFBbl14, ATFBb15 - noareepskaeH Ha ypoHe CCC: )

- Peiitudr no OeccpouHbiM CcyOOpPAMHHPOBaHHBIM 00f3aTeNbCTBAM B HHOCTPAaHHOH
panore - ATFBe7- noareepiaen Ha yposHe CC.

[punosxenne: [pecc-pesus arentcrsa Fitch Ratings ot 22.12.2016 . na 13 ctp.
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Fitch nonusuio peiitunr llecnadanka 10 ypoBHs «B» u
MOATBEPANJIO PEUTUHIH NMATH APYrHX KAa3aXCKUX 0aHKOB

22 Dec 2016 2:48 AM EST

Fitch Ratings-Moscow-22 December 2016: (riepeBoj1 ¢ aHTTIMHACKOTO A3bIKa)

Fitch Ratings-Mocksa/Jlonmgon-20 gexa6bps 2016 r. Fitch Ratings moHH3MII0 10JITOCPOYHBIE
peiituary nedonra smutenta («PI0») llecnabanka ¢ ypoBHs «B+» no «B» u moareepauio
nosrocpounsie PJ1D Kaskommepiioanka («KKb»), Haponnoro banka Kazaxcrana, AT®banka,
banka lentpKpenut («bLIK») u [foueprero 6anka AO «Coepbank» (Kazaxcran) («Ib AO
Coepb6ank»). [Iporaos no peiituaram — «CtadminbHbIiy. OgHoBpemenHo Fitch moareepamio
PEUTHHTY OHON M3 Ka3axCKux nouepHux cTpykryp Hapoanoro banka Kazaxcrana, AO Halyk
Finance («HF»), co «CTaGuabHBIMY» MTPOTHO30M U OCTABUJIO PEUTUHTH APYroi CTpyKTypsl, AO
Altyn Bank («AB»), B ciucke Rating Watch «Ilo3utuBHblit». [101HBINA CIIMCOK PEHTHHIOBBIX
JEHCTBUI MPUBECH B KOHIIE ATOI'0 COOOIIEHUS.

Honrocpounsie P/[D 6aHkoB 00yCIIOBICHBI UX PEUTUHIaMH YCTOWYMBOCTHU 3a UCKItoueHuem /Ib
AO Co6epbank, upu nosrocpounsie P19 orpakaror MHeHue Fitch o moTeHIManbHON OIICPKKE
ot Matepunckoro Coepbanka Poccun («BBB-»/mporuo3 «CtaOuiabHBINY).

OCHOBHBIE PEPITHHFUOBI)IE ®AKTOPBIL: P19, PEUTUHI'U YCTOUUYMBOCTH,
HALIMOHAJIbHBIE PEUTUHI'U

HAPOJIHbIVI BAHK KABAXCTAHA

[Tonreepxknenue nonrocpounbix P/1D Hapoanoro banka Kasaxcrana Ha ypoHe «BB» u
peilTuHra ycTOHYMBOCTH «bby OTpa)kaeT CUJIbHbIE PhIHOYHBIE O3UIIMU OaHKa, €r0 BEICOKHUE
MoKa3areny NpuObUIbHOCTH U KanuTtanusauu. [lo muenuto Fitch, on umeer Gonbiioii 3amnac
JUKBUJAHOCTU M OTpaHMYEHHbIE PUCKH peUHAHCHPOBaHUs. B TO jxe BpeMs MOBBIILICHHbIE
YPOBHU MPOOJIEMHBIX U MOTEHIMAIBHO MPOOJIEMHBIX KPEIUTOB y OaHKa, a Takxke 0osee
LIMPOKUI CIIEKTP PUCKOB, CBONCTBEHHBIX ONEPALIMOHHON cpelie B KazaxcTaHe, mpogoKaoT
CIAEPKUBATH €r0 PEUTHUHTH.

Mauenue Fitch o 3HaUUTENBHBIX, XOTS U CTAOMIBHBIX, TPOOIEMHBIX KpEAUTaX OCHOBAHO Ha
HepaboTaroImux KpeanuTax (¢ mpocpoukoil 6osee 90 nHel) 1 HEMPOCPOUESHHBIX KPEIUTaX,
KOTOpBIE OBIIIM PECTPYKTYPUPOBAHBI, HHAYe 110 HUM ObLI ObI gonyiieH aedonr: 11% u 6% ot
BaJIOBBIX KpeIUTOB Ha KoHell 3 kB. 2016 I. COOTBETCTBEHHO. DTH YPOBHHM JIUIIIb HEMHOTO
OTIUYarOTCs OT AaHHbIX Ha kKoHel 2015 1. (10% u 8% coOTBETCTBEHHO), B TO BpeMsI Kak
MOKPBITUE 3TUX KPETUTOB Pe3EpPBaMH 1101 00ECIIEHEHNE 0CTaBalIOCh HA MPUEMIIEMOM YPOBHE B
71% B xoHue 3 kB. 2016 T.

JlonomHUTENbHBIE PUCKH I Ka4eCTBA aKTHBOB, Kak nosaraet Fitch, cs3ansl co
3HAYUTENIbHBIMU cJ1a003ape3epBUPOBAHHBIMU BAIIOTHBIMU KpeauTamu HapogHoro banka
Kazaxcrana: 25% BajoBbIX KpeauToB B KOHIE 3 KB. 2016 r. OHU He ObUIM OTHECEHBI HU K OJJTHOM
U3 KaTeropuil mpoOJeMHBIX KPEIUTOB, OJIHAKO UX 3HAYUTENIbHAS YacTh Oblja MpeAoCcTaBiIeHa 10
JIeBaJIbBAIIMH TE€HT€ B MPOIIUIOM IOy 3ae€MIIUKaM 0e3 JOXO0J0B B MHOCTPAaHHON BaJIIOTE.

B 10 xe Bpems 6aHK coXpaHsSeT caMyl0 CHIIBHYIO CIOCOOHOCTh a0CcOpOMpPOBaTh YOBITKH CpEH
KPYITHBIX Ka3aXCKUX OaHKOB BBUAY €0 BBICOKOI MPUOBLILHOCTU A0 OTYUCIIEHUHN B PE3EPBHI MO/
obecrieHeHNe U OOJBIIIOTO 3araca OCHOBHOTO KanuTaina. [I[puOsiis 6aHka B TOJJOBOM BBIPAKEHUU
10 oTuucieHuit moa obecuenenue (7% ot cpeaHux KpeauTos 3a 9 mec. 2016 r.) moakpernsiach



€ro HU3KOW CTOMMOCTBIO (DOHAMPOBAHUS U XOPOIINM KOMUCCHOHHBIM 10X0/10M. Iloka3zarens
OCHOBHOTO KanuTasa 1o merononoruu Fitch k akTuBaM, B3BEIICHHBIM C YUE€TOM PHCKA,
cocrtaisn 19% B koHue 3 kB. 2016 r. otHocuTenbHO 18% B koH1e 2015 1. M noaKpersIcs
OTpaHMYCHHBIM POCTOM KPEIUTOBAHHS y OaHKa U €0 BRICOKOH JOXOAHOCTBIO Ha CPEeTHHUN
kanurtan (ROAE) B 23%.

JInkBunHocts Hapoanoro banka Ka3zaxcrana takike sIBJIIeTCsSl CaMOU CHIIBHOM CPEIH
COIIOCTaBUMBIX OAHKOB C YYETOM €r0 JIMKBHUJIHBIX aKTUBOB Ha ypoBHE 35% OT 0053aTeIbCTB B
koH1e 3 kB. 2016 r., B To BpeMs Kak roramieHus: eBpooodmuranuii B 2017 r. ObUTH paBHBI JIUIIb
0,6 mapa. gomn. CIIA, nmu 5% ot 00s13aTeIbCTB.

KA3KOMMEPIFAHK

[TonTeepxknenne gonarocpounoro PIID «CCCx» u peittunra ycroitunBocTtu «cce» KKb orpaxaer
mHenue Fitch o cymecTBeHHBIX CTPECCOBBIX aKTUBaX OAHKA U €r0 HEBBICOKOW CIIOCOOHOCTH
abcopOupoBath yOBITKH. B KauecTBe MOI0KUTETHFHOTO (PakTOopa peHTUHTH YUYUTHIBAIOT
HEJaBHUU ITpuMep noraueHus BamoTHoro noira KKb B 0THOCUTENBHO CTpeccoBOM cpene U
JIOCTaTOYHYIO JINKBUAHOCTh OTHOCUTEILHO BBITUIAT MO eBpoobnuranusm Ha 2017 r.

Msuenue Fitch o ciiabom kauecTBe aKTUBOB 00YCIIOBJICHO 3HAYUTEIBHBIM 00bEMOM KPEUTOB,
npenoctasineHHbx 6ankoM KKb ero OpiBmeit nouepueit crpykrype BTA, xotopast B HacTosiee
BpeMs (YHKIIMOHMPYET KaK KOMIIaHUs JJIs YIpaBieHus cTpeccoBbiMU akTBaMu. Kpenutsr BTA
COCTaBIISLIIH 1OJIOBHHY KpeauTHoro noptdeins KKB, 4ro B mecTs pa3 mpeBIIano CymMmy
OCHOBHOTI0 KanuTtajia 6anka no meronoiioruu Fitch B korne 1 mososuus! 2016 r. Fitch oxunaer
JIUILIB HEOOJIBIIYI0 BO3BPATHOCTD B BUJIE JIEHEKHBIX CPEJICTB OT 3TOr0 Nnoprdesns B 0003puMoM
Oyay1ieM, HeCMOTPsI Ha TO YTO 3TH KPEAUThI B OTYETHOCTU OTHOCATCS K pabOTAOLIIM.

Hepa6oraromue kpeautsl KKb coctansmu 10% oT BaoBbIX KpenauToB B KoHIe 3 kB. 2016 T,
wim 25% OT KpeIuToB 3a UckiItoueHueM kpenutoB bTA, ogHako HepaOoTaromuye KpeaAuThl ObuIN
MOJTHOCTBIO MOKPHITHI pe3epBaMu 1o obectieHeHne. Tem He meHee, emte 10% BagoBbIX
KpPEAUTOB MPEJICTaBIISUIN OTEHIMAIbHbBIE PUCKU JUI OaHKa, TaK KaK SBIISJINCH BAIFOTHBIMU
KpeIuTaMH, BbIJAaHHBIMH 3a€MIIUKaM 0€3 BaJIOTHBIX JJOXO/IOB.

KKB ocTaercst cTpyKTypHO YOBITOUHBIM C KOPPEKTUPOBKOI Ha HAUUCIIEHHBIH, HO
HETOTYYEHHBIN MPOIEHTHBIN 10X01 (60% OT HauKcIeHHBIX MPOo1eHTOB B 1 monoBuHe 2016 1.) 1
JpyTue cTaTby ¢ HU3KUM KadecTBOM. Fitch He oxuaaer, yTo cutyanus ObICTPO U3MEHUTCS B
pe3ynbTare HOBOro KpeautoBaHus. CoraacHO OTYETHOCTH OaHKa, €ro YMCThIM MPOLIEHTHBIH
JIOXOJ] ¥ IPUOBLTH 1O OTYUCIICHUH 0] 00ECIIEHEHNE COCTaBUIN COOTBETCTBEHHO 4% 1 3%
CPEIHUX aKTHBOB, IPUHOCSIINX A0X0J, B 1 monoBune 2016 r. OnHako 6e3 yuera HENoay4YeHHBIX
IIPOLIEHTOB I10 KPEINUTaM, TOXOA0B OT IEPEOLIEHKHU IO CIIPABEAINBON CTOMMOCTH U BaJIFOTHON
MIEPEOIICHKH, ITH MOKa3aTeIN UMeNH oTpuIaTenbHoe 3HadeHne B 0,2% u 1,2% coOTBETCTBEHHO.
Ecnu npumeHaTs Takue e KoppekTHpoBkH K unctoit npuosumn KKb, To mokazarens ROAE B
23% npuHsu1 OBl OTPUIIATENFHOE 3HAUEHUE Ha YPOBHE 26%, HECMOTPS Ha HU3KOE
pe3epBUPOBAHUE MO KpeAUTaM, peaoctaBieHHbIM bTA.

[Toka3zarens OCHOBHOTO KanuTaia 1o merojoioruu Fitch Ha ypoBHe 8,5% B KoHIle 1 MOJIOBHUHBI
2016 r. OB HEBBICOKUM OTHOCHUTEIHFHO MOTEHIINAIbHO BHICOKHX TPEOOBaHMI K
PE3epBUPOBAHUIO 110 00ECLIEHEHHBIM U OTEHIUAIBHO MPOOJIEMHBIM BaJIFOTHBIM KpeIUTaM 1
OTpULIATENIbHOM NMPUOBIIBHOCTH OT OCHOBHOM JEATENIbHOCTH. PeryisTuBHbIe TOKa3aTeNnu
6a3oBoro kanurtana u ocHoBHOro Kanutana KKb cocraBnsnu 9,3% u 10,0% B KOHIIE OKTAOpS
2016 r., 4TO HECKOJIBKO HI)KE MUHUMAJIBHBIX TPEOYEMbIX PEryisiTopoM ypoBHeEil B 9,5% u
10,5%, Bxmrouast HaOABKH, BCTYIUIEHUE B CHILY KOTOPBIX oxuaaercs B 2017 r. Ognako Fitch



OXKHJAeT, 94To OaHK OyneT coOmroaaTh 3T TpeboBaHus K KoHIly 2016 r., Mpu yCIOBHH YTO €r0
MOJIUTHKA PE3EPBUPOBAHMS U MMEIOIIECs Ae-(hakTo pa3penieHns PEryiIsiTopa Ha HEBBITOTHEHHE
TpeOoBaHUl OcTaHyTCs 6€3 N3MEHEHUIA.

B kadgectBe mo3utuBHOTrO (hakropa Fitch pacuiennBaeT ATUTENBHYIO UCTOPUIO TIOTAIIICHUS
MPUOPUTETHBIX U CYOOPAMHUPOBAHHBIX €BpOOOIHUranuii 0aHka, BKIItoYasi CyOOpAMHUPOBAHHbBIE
obsuranuu Ha 0,2 MIp/. 10JUI. U TPUOPUTETHBIE eBpoobauranuu Ha 0,4 M. A0JUL. B T€UEHUE
2016 r. Beimutatsl B HosiOpe cokpatuiu tukBuaHocTh KKb, ograko Fitch monaraer, uto ona
OCTaeTcs a/IeKBaTHOM OTHOCHUTENBHO MoTanieHnii eBpoodauramuii B 2017 r. Beicokue ypoBHU
koHueHTpauuu pounupoBanus y KKb u HecTabuabHOCTh OCTaTKOB OIHOTO M3 KPYIHEHIINX
BKJIAJTYUKOB SIBIITFOTCSI YMEPEHHO HETaTUBHBIMU (DAKTOPAMH.

[MECHABAHK

[Tonnxenue nonrocpounsix PJ1D Llecnabanka ¢ ypoBHs «B+» 10 «B» u peiitunra
YCTOHYMBOCTH C YPOBHA «b+» 10 «b» 00ycnoBieHo MueHueM Fitch 06 yxyameHnun kauecTsa
AKTHUBOB U MPUOBUIBHOCTH 0aHKa, B TO BPEMsI KaK €ro KaUTaIU3alHsi OCTaeTCs JIHIIb
yMepeHHOil. B kauecTBe o3uTHBHOTO (hakTopa peMTHHIY GaHKAa NPUHUMAIOT BO BHUMAaHUE
He/laBHEe YIIy4lIeHUE JIMKBUIHOCTH U IPUMEPHI JOCTYIIA K (PMHAHCUPOBAHHIO OT
KBa3UroCy1apCTBEHHBIX HCTOYHUKOB M KOMIIAHUH 10J] TOCKOHTPOJIEM.

HepaGoraromue u pectpykTypupoBanHbie KpeauTsl Llecnabanka coctaBmsiia 6% u 6% ot
BaJIOBBIX KPEUTOB COOTBETCTBEHHO B KOHILIE 3 KB. 2016 I. 1 oCTaIMCh IPAKTUYECKU
HEU3MEHHBIMH OTHOCUTENBbHO KoHIIa 2015 r. B T0 ke Bpems Oosiee BHICOKHE PUCKHU IS KauecTBa
AKTHUBOB CBSI3aHBI C OOJIBITUM 00HEMOM BATFOTHBIX KPEIUTOB OaHKA, KOTOPHIE B OTYCTHOCTH
yKa3aHbl Kak HeoOeciieHeHHbIe (61% OT BanoBbIX KpeAUTOB B KOHIIE 3 KB. 2016 T.), U3 KOTOPBIX
OKOJIO TPETH (B OCHOBHOM OTHOCSIIIMECS K HEJABM)KUMOCTH Ha PAHHEN CTa/lul CTPOUTENIHCTBA)
BO BCEH BHJIMMOCTH HE TIOJTHOCTBIO 0OCITY>KMBAJIM OCHOBHYIO YacTh JIOJITa WK MPOIEHTHI 32 9
Mmec. 2016 1., a 3TO CBUAETENHCTBYET O TOM, YTO OHU MOTJIA CTaTh 00E€CIICHEHHBIMHU.

[Tpu6sns [{ecHabanka 10 OTYKCICHUH 0T 00ECIICHEHHE B TOJOBOM BBIPAXXKEHUU OcJiadia 10
3% ot cpeaaux kpenutoB 3a 9 mec. 2016 r. otHocutenbHO 4% B 2015 1. C KOppeKTUPOBKON Ha
HENoJy4YeHHbIE HAUUCIICHHbIE IPOLIEHTHI, 10X0bl OT NEPEOLEHKHU IO CIIPABEIIMBOM CTOMMOCTH
Y BIIOTHOM NEPEOLICHKH, YUCTBIN PE3ybTaT UMEJ OTPULIATEIbHOE 3HaUeHHE B 1% NpoTHB
npu6OsLH B 1,4%. HecmoTpst Ha 6oJiee HU3KUE OTYUCIICHUS B pe3epBbl Ha ypoBHE 1% oT
cpeaHux kpeauToB 3a 9 mec. 2016 1. u 2% B 2015 r., nokazarens ROAE y 6anka cokpatuics 10
8% c 16% BBUIY Oosee HU3KOrO BantoTHOro noxoja. [lo ouenkam Fitch, 6e3 yuera qoxonos
HU3KOTO KauecTBa, LlecHabaHK MOT ObI MOTEHLMAIIBEHO UMETh YHCThIH YOBITOK Ha ypoBHE 12% 3a
9 mec. 2016 .1 7% B 2015 1.

Kanuranuzamus taxke odecrnednBaeT JUIIb HeOObIIYI0 CIOCOOHOCTh a0COpOUpPOBATH YOBITKU
OTHOCHTEJIbHO MOTEHIIMAILHO BBICOKUX TpeOOBaHMil K pe3epBupoBanuto. [lokazaTens
OCHOBHOTO KanuTana o meronosioruu Fitch y IlecHabanka ynyummuics 1o 8,8% B KoHIe 3 KB.
2016 r. oTHOCUTENBHO 6,8% B KOHIIE 2015 T. B pe3yapTaTe JOMOIHUTEIBHOIO B3HOCA
aKIMOHEPHOTO KanmuTala 1 HU3KOT'O pOCTa KPEeIUTOBAHUS.

JlukBuHOCTH OaHKa YTydIIHIaCh BBULY HEIABHETO CUIILHOTO IPUTOKA (POHTUPOBAHUS B
HAI[MOHAJILHOW BaJIIOTE: JIMKBUAHBIE aKTUBBI YBEIMUMIHUCH 10 22% OT 0053aTENbCTB B KOHIIE 3
kB. 2016 1. otHOCHTENBHO 13% B KOHIIE 2015 1. JlaHHBINM MOKa3aTENh TAKKE TOIKPETUISIICS
CTaOUITBHOM JTONIEH TONITOCPOUYHBIX TTACCHBOB HA YPOBHE OKOJIO 2/3 CyMMapHBIX 0053aTeIbCTB B
KoH1te 3 kB. 2016 1.



BAHK LIEHTPKPEUT

[Moarepxnenue noiarocpounsix P/1D BLIK Ha ypoBHe «B» 1 peiiTuHra ycToMunBoCTH «b)»
OTpaKaeT Mo-MPEKHEMY 3HAUUTEIIbHBIC IPOOIIEMHBIC KPETUTHI, HEBHICOKYIO KAITUTAIN3ALUIO U
YMEpEeHHYIO PUObUTbHOCTH OaHka. HekoTopoe OiaronpusTHOE BIUSHUE HA PEUTHHTH
OKa3bIBAIOT OOJIee HU3KOE BAMIOTHOE KpenuToBanue y BIIK oTHOCHTENEHO COMTOCTaBUMBIX
0aHKOB (B OCHOBHOM Y€ MPU3HAHHOE KaK 00eCIIEHEHHOE), CTA0MIbHAS U yIydIIaroniascs 0a3a
JICTIO3UTOB B CTPAHE U YIYYIICHHE MO3UIIMU JIMKBUTHOCTH.

Hepa6orarommue kpenutsl BIIK causmmmck 10 13% ot BayioBBIX KpeaUTOB B KOHIIE 3 KB. 2016 T.
¢ 17% B konme 2015 r. BBUAY cliucaHus KPEAUTOB U IIEpEBOIa KPEAUTOB HA OaaHc
CHeIHalIbHOTO Iopuandeckoro auna (4% ot BaloBbIX KpeAUTOB Ha KoHell 3 kB. 2016 1.), a
PECTPYKTYpPUPOBAaHHBIE KPEIUTHI OCTANKNCh Ha ypoBHE 12%. Hepaboratomiue u
PECTPYKTYPUPOBAHHBIE KPEIUTHI UMENH JIMIIb YMEPEHHOE TOKPBITHE pe3epBaMu Ha ypoBHE 44%
B KoHIIe 3 kB. 2016 T., 9TO yKa3bIBacT HA BEPOSATHBIC OYyIIHE OTYHCICHUS B PE3EPB MO/
obecrienenue. boiee HU3KUI yPOBEHb BAIIOTHOTO KpeauTOoBaHUs — 22% OT BaJIOBBIX KPEIUTOB B
KoHIIe 3 kB. 2016 T. — MOJIO0BMHA KOTOPOTO YK€ MTPU3HAHA KaK 00CeCIICHEHHAs, IeTIal0T
MOTEHIIMaIbHbIC JOMOJHUTENbHBIC PUCKHU JJI KaUueCTBA aKTUBOB OaHKa 0oJiee OrpaHUYCHHBIMH,
YEM Y COIOCTABUMbBIX OAHKOB B PEUTUHIOBON KaTteropuu «B».

ATEHTCTBO paclleHUBAET MOKa3aTe)Ib OCHOBHOTO KanuTaia mo meroosioruu Fitch B 7,3% u
pEryJIaTUBHBIN MOKa3aTens 6a3oBoro kanurana B 7,7% B koHue 3 kB. 2016 r. kKak HEBBICOKHE
OTHOCHUTEIIEHO MOTEHITMALHBIX OYAYIINX MOTPEOHOCTEH B pe3epBUPOBAHUN HEPAOOTAIOIINX H
PECTPYKTYpPUPOBAaHHBIX KpeauToB O6aHka (1,6 ocHoBHOro Kanurtana mo metogoioruu Fitch 3a
BBIYETOM CYMMAapHBIX PE3EPBOB IO/l 00CCIICHEHNE) H HEOOECIIEHEHHBIX BAIFOTHBIX KPEIUTOB
(1,4 ocuoBHoroO KanuTana no meroponoruu Fitch). ['ubpuanslit u cybopIMHUPOBAHHBIN JTOIT,
COCTaBIISIBIINI CYIIECTBCHHBIE 7% aKTHBOB, B3BEIICHHBIX C YIETOM PHUCKA, MOXKET CITYXKHTh
JOTIOTHUTEIFHON 3aIUTON AJII MPUOPUTETHBIX KPEAUTOPOB B ciiydae (PMHAHCOBOU
HECOCTOSTEILHOCTH OaHKa.

Uucrsit nponentHsi noxoa BIK ynan no 2% 3a 9 mec. 2016 1. ¢ 4% B 2015 r. BBUaY Oonee
BBICOKOM cToMMOCTH (poHAnpoBanus. [IpuObIIbL 10 OTUMCIEHHH 0] 0OeCcLieHEHHE CHU3UIIACh 10
2% ot cpenHux KpeauToB ¢ 4%. be3 yuera Henosy4eHHOro HaYMCIIEHHOTO MPOLIEHTHOTO
JI0X0/1a, JOXO0B OT MEPEOLEHKH 10 CIIPaBeUIMBOM CTOMMOCTH U BaJIFOTHOM MEPEOLIEHKH 3TOT
MOKa3aTeNIb COKPATUJIICS 0 HEBBICOKOTO YpoBHS B 1% ¢ 3%. [IpulObu1b 10 OTYHCIICHMI 11O
o0eclieHeHHe MTOYTH MOJIHOCTHIO MOIIIIa Ha Pe3epBUPOBAHME Ha MMOTEPH O KPEAUTaM, TaK Kak
ROAE cornacHo oT4eTHOCTH OCTanach Ha HEBHICOKOM ypoBHE 4% 3a 9 mec. 2016 . mocne 3% B
2015 .

JIMKBUAHOCTD OocTaeTcss KOM(POPTHOM MPH JIMKBUIHBIX aKTUBAX, OKPHIBABILUX 3HAYUTEIbHbIE
27% obs3aTenbcTB Ha KoHell 3 kB. 2016 1. B pe3ynbpraTe HenaBHel BeimiaTel 6ankoM BIIK
¢donauposanuss HBPK ero ncrounuku Heneno3uTHOro OHIUPOBAHUS YMEHBIIUINCH 10
HE3HAYUTEIFHBIX YPOBHEH.

ATOBAHK

IToarBepxaenne noarocpounsix P/ID AT®banka Ha ypoBHE «B-» M peTHHra yCTOMYMBOCTH
«b-» oTpaxaer CTabMIbHO €1a00€e KaueCTBO aKTUBOB 0aHKa, HU3KYIO KallUTAIU3ALMIO U JIUIIb
HEBBICOKYIO TPUOBUILHOCTH OT OCHOBHOM AesitenbHOCTU. Fitch monaraer, yto 6aHk Takxke
MIOJIBEP>KEH OTHOCUTENIBHO BBICOKUM PHCKaM JIMKBUIHOCTH C YYETOM BO3MOXHOI'O OTTOKA
JIETIO3UTOB, KOTOPBIA YaCTUYHO CIJIAXKUBACTCS B HACTOsIIIIee BpeMsi OOJIBIIIUM 3a11acoM
JIMKBUTHOCTH.



HepaGoraromiye KpeaAuThl OCTAINUCH B 11€JI0M 0€3 H3MEHEHUI Ha BEICOKOM ypoBHE B 22% OT
BaJIOBBIX KpeIUTOB Ha KoHell 9 mec. 2016 1., a pecTpyKTypUpPOBAaHHBIE KPEAUTHI HECKOIBKO
yMeHbIWIUCH 10 17% ¢ 23% BBHUaY oOpalieHus B3bICKaHUs Ha 00eCcIeueHre U CITUCaHUs
KpeauToB. Pe3epBrI o1 00eciieHeHNe KPEeIUTOB MOKPHIBAIA HEPAOOTAOIIUE
PECTPYKTYpUPOBaHHBIE KpeIUThI HA yMepeHHbI 41% B koH1e 3 kB. 2016 r. 1 B 3HAUUTEIBHON
CTETICHH OTHOCHJIMCH K OOJIBIIION YaCTH CTaphIX U MOJHOCTHIO 3ape3ePBUPOBAHHBIX
HepaboTamux kpeautos. Kpome Toro, BaltOTHBIE KPEIUTHI COCTABIISUIM OKOJIO 1/3 OT BaoBBIX
KpeauToB B KOHIE 3 kB. 2016 r.. X0Ts COrJIacHO OTYETHOCTHU 3TU KPEIUTHI HE ABIISIOTCS
obecrieHeHHBbIMH, Fitch momnaraer, 4To GONBIIMHCTBO U3 HUX SBJSIOTCS UCTOYHHUKOM BBICOKOTO
pricka obecrieHeHus s OaHKa.

[Toka3zarens OCHOBHOTO KamuTaia 1o merojgoioruu Fitch HeMHOTO ymy4mmics 10 yMepeHHBIX
9,8% Ha koHen 9 mec. 2016 r. o cpaBHeHuto ¢ 7,4% Ha koHen 2015 r. BBUy OTpaHUYE€HHOIO
HOBOTO KpeauToBaHus. B To sxe Bpems Fitch mo-nmpexxHemy paccMarpuBaeT KalUTAIH3aIMIO0 KaK
c1a0yIo C Y4eTOM BBICOKHUX PUCKOB IO HE3ape3epBUPOBAHHOMN YaCTH MPOOIEMHBIX KpeauToB (2,0
OCHOBHOTO KanuTaia o merogonoruu Fitch Ha koner 3 kB. 2016 1.), HeoOeclIeHEHHBIM
BaJTIOTHBIM Kpeautam (1,1 ocHoBHOro KanuTana no merogosnoruu Fitch), a Takke moTeHnaIbHO
BBICOKHMX PUCKOB, CBA3aHHBIX C OIIEHKOM B3bICKaHHOU HenBuwkumocTn y AT®baunka (1,2
OCHOBHOTO0 KanuTana o merononoruu Fitch). CybopannupoBannslii gonr Ha ypoBHe 10% ot
AKTHBOB, B3BEILIEHHBIX C YUETOM pUCKa, HA KOHell 3 kB. 2016 r. o0ecnieunBaeT yMepeHHBbIN 3amac
MPOYHOCTH JJIsl IPUOPUTETHBIX KPEIUTOPOB B IIaHE a0CcOpOUpoBaHus yOBITKOB B Cllydae
(MHAHCOBON HECOCTOSTEIbHOCTH.

[IpuObLIL 70 OTUYKCIICHUH 110/ O0ECIIEHEHNE OCTaBaIaCh CTAOUIILHON U B TOJJOBOM BBIPAXKEHUU
cocrtaBisuia 3% cpeqHuX MPUHOCAILINX J0X0] akTUBOB 32 9 Mec. 2016 r. OnHako 6e3 yueta
HEIMOJYYEHHOTO HAYMCIIEHHOTO MPOIIEHTHOTO 10X0/1a, I0X0JA0B OT NMEPEOLICHKH 110
CIIpaBEeUIMBOM CTOMMOCTH U BaJIOTHOM NEPEOLIEHKHU, OHA COKpaTuiachk A0 HeBbICOKUX 0,7% 1o
cpaBHeHHIO ¢ 2% B 2015 1. [Tokazarens ROAE Ha ypoBHe 6% ocTaBaiicsi HU3KHM, ITOCKOJIBKY
OCHOBHAs 4acTh MPHUOBLIN ObLIa HAIIpaBJIeHA Ha CO3/IaHUE PE3EPBOB.

JIMKBUIHBIE aKTUBBI COCTABIISLIN BEICOKHE 37% 00s3aTenbeTB Ha KoHell 3 kB. 2016 . Mo
CpaBHEHMIO ¢ HeMHOruM BbIie 20% Ha koHen 2015 1., HeCMOTps Ha MorameH’ue eBpooOIUrauil
Ha cymmy 0,3 muipa. noi. B Teuenue 2016 r., B pe3yabTaTe yero Ha CerojiHs B 0OpaIlieHuu He
0CTaJIOCh IPUOPUTETHBIX €BPOOOIUTALINN WK CYOOPIMHUPOBAHHBIX €BpOOOIUranuii (3a
UCKITIOUeHHeM O6eccpounoro noira). B To ke Bpems Fitch monaraet, 4to neno3utsl
kpynHeiero Bkiaaunka ATdbanka, 18% o0s3arenscTB Ha koHell 3 kB. 2016 1., MOTYT OBITH B
BBICOKOM CTETEeHU HeCTaOMIBHBIMM U TPEACTABISATh COOON CYIIECTBEHHBIE PUCKH JUIs OaHKa.

J1b AO CbEPBAHK

[TonrBepknenue nonrocpounsix P/1D «BB+» u peiitunra noaaepxku «3» b AO CoepOank
otpaxkaeT mHeHue Fitch 06 ymMepeHHO# BEpOATHOCTH TOTEHITHATBHOM MOICPKKHA OT
MaTEepUHCKOTo 0aHKa, MCXO/s U3 cTparernyeckoit 3HaunmMoctu pernona CHI™ miis Coepbanka
Poccuu u Hebonbioro pazmepa JJb AO COepOaHk OTHOCUTEIBHO €r0 MaTEPUHCKON CTPYKTYPBHI.

[Tonreepknenue peiitunra ycroitunoctu JIb AO CoepbaHk nmpuHUMAET BO BHUMaHUE MHEHHE
Fitch, uto ero kpenuTocnocoOHOCTH MO-TPEKHEMY COOTBETCTBYET YPOBHIO «b+», TTaBHBIM
00pa3oM 3a cueT MpeuMyIIecTB B On3Hece, CBA3aHHBIX ¢ moiepxkkoi Coepdbanka Poccun, a
TaKXe MO-MPEeKHEMY XOpole MpUOBIIIBHOCTH JOYEPHETo OaHKa OT OCHOBHOM JI€ATEIIbHOCTH U
KOM(pOPTHOM TUKBUIHOCTH, HECMOTPSI Ha MTPOJOJIKAOIIIEecs B ITOCIIeIHEE BpeMs ocliabiieHne
KauecTBa aKTUBOB M KalMTAJIU3aLUH.



Hepa6oraromue kpeautsl y JIb AO Coepbank npoaosbKuin yBenuuuBatbes, 10 11,5% ot
BaJIOBBIX KpeauTOB Ha KoHell 3 kB. 2016 r. 1o cpaBHeHuto ¢ 8% Ha koHen 3 kB. 2015 1., B TO
BpeMs KaK PECTPYKTYPUPOBAHHBIE KPEIUTHI NOBBICUIUCH ¢ 27% 110 37%. PesepBsl 10
OTYHCIICHUN TI0]] 00€CIIEHEHNE KPEIUTOB 32 YKa3aHHBINA EPUO YITYUIIHIUCH JUIIb HEMHOTO,
10 9% 1o cpaBHeHHIO ¢ 7% ot BajoBbIX kpeauToB. JIb AO CoepbaHK IIaHUPYET CYHIECTBEHHO
yBeIMYUTH pe3epBhl B 2017 1., HO, o MHeHHIO Fitch, 3T0 MOXkeT oka3aThCsi HEIOCTATOYHBIM,
MOCKOJIBKY JIONIOJTHUTENIbHBIE HE00ECIIEHEHHBIE BAIIOTHBIE KPEIUTHI, paBHbIe 14% BallOBBIX
KpenuToB Ha KoHel 3 kB. 2016 T., MOTYT yBEJIMYHUTH IPOOJIEMHBIE KPEAUTHI y OaHKa.

[TpubsutbHOCTH [IB AO COepbaHK ocTaeTcst XOpOILIel, ITOCKOIBKY MPHOBLIL 10 OTYUCICHUH 110
obecrenenune kpeauTos mo MCD®O ynyummunack 10 6% oT cpeaHuX KpeauToB 3a 9 mec. 2016 1.
1o cpaBHeHHIO € 5% B 2015 1. (4% 1 3% COOTBETCTBEHHO, €CIIU HE YUUTHIBATh HECOOpAHHBIE
IPOLIEHTHBIE 10XO/bI U J0XO/bI OT IEPEOLIEHKH MO CIPABEATUBON CTOUMOCTH U BaITFOTHON
MIEPEOIICHKN ) Ha (POHE CHIDKEHUS OTEePaIlMOHHBIX pacxo10B Ha 20% B r0JIOBOM BBEIPAKECHUU.
ROAE Takxe HemMHOro ymyummuiacs 10 6% 3a 9 mec. 2016 r. no cpaBaenuto ¢ 2% B 2015 r.
BBUJly YMEPEHHBIX OTUMCICHUN B PE3EPBBI HA MIOTEPHU 10 KPEIUTAM.

[Toka3zarens ocHOBHOTO KanuTana 1mo merononorun Fitch HemHoro ynyumwics o 11,8% na
koHel 3 kB. 2016 r. no cpaBHenuto ¢ 9,3% Ha konen 2015 r. BBUAY OrpaHU4€HHOTO HOBOTO
KpPEAMTOBAHUS, OJTHAKO OCTACTCS CI1a0bIM B CPAaBHEHUH C MOTEHITHAILHO BHICOKUMHU
NOTPEOHOCTSIMU B PE3epBUPOBAHUH T10 HE3apE3epBUPOBAHHBIM 00ECIIeHEHHBIM KpeauTtam (1,8
OCHOBHOTO KarnuTasia o Mmeronosioruu Fitch) u moTeHnnampHO IPOOIIEMHBIM KpPEUTaM B
nHOocTpaHHoU BamoTe (0,6 OCHOBHOTO KamuTaja o Mmeroaoyioruu Fitch).

[ToxpeiTHE 0053aTENIBCTB JIUKBUIHBIMH aKTUBaMH B 35% Ha koHel 3 kB. 2016 r. ocTaBajioch
CTAaOWJIBHBIM B MOCTIEAHUE MECSIIBI, HECMOTPS Ha CYIIECTBEHHBIA OTTOK HEPO3ZHUYHBIX
neno3uToB. Hencnonb3oBaHHas KpeIUTHAS JIMHUSA, IOCTYITHAS OT MaTEpUHCKOTO OaHka, B 18%
ot o6s3arenbeTB JIb AO COepbank Ha konerr 3 kB. 2016 r. genaer cutyaruio 6oee
yIpaBIsieMOM Ha CIIy4ail HEOXKUJAHHOTO OTTOKA (DOHAMPOBAHMUS.

JOYEPHUE CTPYKTYPLBI HAPOJIHOI'O BAHKA KA3AXCTAHA
ALTYN BANK

Craryc Rating Watch «Ilo3utuBnsriii» mo P13 AB «BB» u HallnoHalIbHOMY AOJATOCPOYHOMY
peitunry «A+(kaz)» oTpaxaet noTeHIMal NOBBIIICHNUS 3TUX PEUTUHIOB B pe3yJIbTaTe
npuobperenus 1onu B 60% co ctopons! China Citic Bank («CCB»; «BBB»/nporuos
«CrabunpHsiiiy) B 2017 r. Fitch Takxke oxunaer, uro AB momyuuT nomiepxky, B cirydae
HeoOxoaumocTH, oT Haponnoro banka Ka3zaxcrana, KoTopblif B HacTosIee BpeMs BlajieeT
100% o6sikHOBeHHBIX akumii AB. Haponubrit bank Kazaxcrana moamucan MeMopaHayM O
B3anmonoHnmanuu ¢ CCB B HostOpe 2016r.

Fitch ne npucBanBano AB pedTHHT yCTOWYMBOCTH C YIETOM pa3BUBAIOIIEHCs MOIeu Ou3Heca
nocie npuoodperenuss AB Hapoaubim bankom Kazaxcrana B 2014 1. 1 MOTEHITHATBHOM
nanpHeimei TpanchopMaly ociae CMEHbI KOHTPOJIMPYIOIIETO aKIIMOHEPA.

HALYK FINANCE

Honrocpounsie P12 HF «BB» Haxoa4Tcst HA OAHOM YPOBHE C PEMTHHIaMH €70 MAaTEPUHCKOU
CTPYKTYpHI, mockoiibky Fitch otHocut HF k kimtoueBbiM qouepaum crpykrypam HapogHoro
banka Kazaxcrana. JlaHHOE MHEHHE OCHOBAHO HA 3HAYUTENBHBIX PhIHOYHBIX no3uusax HF B



CErMEHTaX MHBECTUIIMOHHO-OAHKOBCKUX U OPOKEPCKUX YCIYT AJIs Ka3aXCTaHCKUX KIMEHTOB U
CYILIECTBEHHBIX MOTEHIIMABHBIX PemyTallMOHHbIX puckax Ay HapogHoro banka Ka3zaxcrana B
ciydae nedointa 1o4epHEl CTPYKTYpPHI o ee o0s3aTenbecTBaM. Y MepeHHbii pazmep HF B 1% ot
cymMapHbIx akTuBOB Haponnoro banka Kazaxcrana na konery 3 kB. 2016 r. u ee xopomuit
OaslaHC 1e7a0T NOJAEPKKY KOMIIAaHUN OTHOCUTEIIBHO JIETKOM.

PEUTUHIU JOJITA

PeliTuHTH IPUOPUTETHOTO HEOOECTICUEHHOTO JIOJITa HAXOISATCS Ha OJTHOM YPOBHE C
nosirocpoydbiMu PJ1D, rcxoas U3 cpeTHUX 0XKMIaHUK BO3BPATHOCTH CPeACTB. Bo3BpaTHOCTH
CPEJICTB Il IPUOPHUTETHBIX KPEAUTOPOB AOMYCTUBIIUX 1e(ONT Ka3aXCTAHCKUX 0aHKOB (Kak
npaBuio, B nuarnazone 30%-50%) 3aBucena oT CTENEHU MOAACPKKH BIIACTIMH
pEeCTPYKTypHU3allii OAHKOB ITOCPEICTBOM B3HOCOB KaIllUTaIa U, TAKUM 00pa30M, TJIaBHBIM
00pa3oM OT MPHUHATHS TOJUTUYECKUX PEIICHUM.

PeliTunru cyOOpIMHUPOBAHHOTO J10JITa ¢ (PUKCHPOBAHHBIM CPOKOM MOTAIIEHUSI OTCUUTHIBAIOTCS
Ha OJTUH YPOBEHb BHU3 OT NoJIrocpouHbix PJID 6ankoB. Pelituaru 6eccpounoro ponra KKBb,
BIIK u AT®banka Haxoa1TCs Ha IBa YPOBHS HIDKE, OTpaXkas 0ojiee BICOKUI PUCK
HEBBITIOJIHEHUS 0053aTENILCTB M 00JIee OrPaHUYCHHBIE O’KUJIAHUS 110 BO3BPATHOCTH CPEJICTB.
Cy060parHUPOBAHHBIE BBIITYCKU Ka3aXCTAaHCKUX OAHKOB B HACTOSAIIEE BpeMs HE MPEIoIaraioT
KaKUx-TM00 pOpMaIbHBIX TPUITEPOB 10 a0COPOMpPOBaHMIO YOBITKOB, HO, 110 MHeHUIO Fitch,
BEPOATHO, OyIyT aOcopOUpPOBaTh YOBITKH, €CIIH, IO MHEHUIO PETYJSATOpa, OaHK MepecTaHeT
OBITh (PMHAHCOBO YCTOWYHBHIM.

PEUTUHIM ITOJIAEPXKKHN X YPOBHHU ITOJIIEPXKKH JOJT OCPOYHBIX PJD

YpoBeHb MOAJIEPKKH TOATOCpOUHbIX PO 117151 cucTeMHO 3HaUMMBIX Ka3aXCTaHCKUX OaHKOB,
coryiacHo 6a3oBoMy cueHaputo Fitch, «B-» oTpaxkaeT MHeHUE areHTCTBa, YTO MaclITaOHas
NOJJIEPKKA KalUTaIOM Bpsijl U Oy/eT IpeJocTaBleHa KaKoMY-TH00 U3 Ka3aXCTaHCKUX
KOMMEpUYECKHUX 0aHKOB C Y4ETOM UCTOPHUH Ae(POITOB CUCTEMHO 3HAUUMBIX OAHKOB U APYTHX
opranusanuii. Tem He MeHee, Fitch oxxunaet, yto 6onpmrHCTBO 6aHKOB B Kazaxcrane
IPOI0JDKAT MOydaTh IPEUMYIIECTBA OT MOAJIEPKKU JIUKBHIHOCTHIO M HHOTO (PMHAHCOBOTO
COJICHCTBUS OT TOCYIapCTBa U U3 KBA3UTOCYIaPCTBEHHBIX HCTOYHUKOB.

VYpoBenb noanepxkku goarocpoyroro P/ID «B» u pelitunr noanepxku «4» Hapoanoro banka
Ka3zaxcraHa oTpakaroT €ro O4eHb BBICOKYIO CUCTEMHYIO 3HAUUMOCTb, UCXO/sI U3 €T0 KPYITHOU
JIOJIU pPbIHKA JAETO3UTOB B 17% M CO 3HAUUTEIHHBIM [IEPEBECOM KPYITHENIIEH pernoHaIbHON
(GrInanbHOM CeTH, YTO B JOMOJHEHHUE K €r0 XOPOUIMM MOJUTUYECKUM CBA3SIM JeaeT
BO3MOXHON YMEPEHHYIO MOJIEPKKY CO CTOPOHBI TOCYAAPCTBA.

VYposens noanepxkku goarocpouroro P19 KKb «HeT ypoBHS moanepKKku» OCHOBAH Ha
oxxunanusx Fitch, uro Ha moanepkky ot Binacteit Kazaxcrana B 10cTaTOYHOM 0ObeMe IS
paspernieHust KpymHbIX Mpo0siemM OaHKa ¢ Ka4eCTBOM aKTHBOB M KallUTaIu3aluei 0e3 yObITKOB
JUISl IPUOPUTETHBIX KPEAUTOPOB, HENB3S MOJIaraThCsl.

YpoBHU OAJIEPKKU JOJITOCPOUHBIX PJID «HET ypoBHS MOAIEPKKU» U PEUTUHTH TOAJIEPKKU
«5» Hecnabanka, AT®banka u BLIK oTpaxkaroT ymepeHHbIe 10U pbIHKA 3THX OaHKOB, OT 6%
10 9% neno3uToB 6aHKOBCKOW cUCTeMbl Ha kKoHell 3 kB. 2016 r., U, Kak clIecTBUEe, OTCYTCTBHE Y
3TUX 0AHKOB CHCTEMOOOPA3yIOIIETO CTaTyca.

®AKTOPBI, KOTOPBIE MOI'YT BJIMSITh HA PEUTUHI'U B BYIVILIEM



PII3, HALTMUOHAJIBHBIE PEUTUHIU U PEUTUHI'M IIPUOPUTETHOI'O JOJTA

Honrocpounsie P/[D 0aHkOB, 00yCIIOBIEHHBIE UX PEUTUHIAMH YCTOMYUBOCTH, OyyT
YyBCTBUTEIHLHBIMU B OCHOBHOM K U3MEHEHHIO KQUeCTBAa aKTUBOB U KaIMTAIN3AI[MH OAHKOB.
Cy1iecTBeHHOE YXYAIICHUE JIMKBUIHOCTH M OCJIa0JICHHE TPUOBUTLHOCTH OT OCHOBHOMU
JIeATEeILHOCTH ObLITH OBl HETaTUBHBIMH (haKTOPaMH.

Honrocpounsie P/I1D JIb AO Coepbank u HF, BeposiTHO, Oy1yT H3MEHSATHCS OTHOBPEMEHHO C
pEUTHUHraMu UX COOTBETCTBYIOIIUX MAaTEPUHCKUX CTPYKTYp. Pelitunru AB MoryT ObITH
MOBBILIEHBI TTocTe npuodperenus co cropoHsl CCB, Ha 3aBepiieHrne KOTOPOro MOKET YUTH
Oosee 6 MecsLIEB.

Pelitunru monra OyyT MEHATHCS BMECTE C COOTBETCTBYIOIIMMHE «IKOPHBIMU» PEUTHHTaMHU.
[IpoBeieHHBIE PEUTUHTOBBIE IEUCTBUSL:

Haponusiii bank Kazaxcrana

Honrocpounsie P/ID B ”HOCTpaHHOH M HAIMOHAJILHOW BAJIFOTE MOATBEPKACHBI HA ypoBHE «BB»,
nporuo3 «CTaOMIbHBIN

Kpartkocpounsie P/[D B HHOCTpaHHOI M HALIMOHAJIBLHOM BaIOTE MOATBEPKIAEHBI HA YpOBHE «B»
PeliTuHr ycTOWYMBOCTH MTOATBEPK/IEH HA YPOBHE «bb»

PeliTuHr noaiep KKy MOATBEPKIEH HA YPOBHE «4»

Yposenb noanepxku goiarocpounoro PJID noaresepxaeH kak «By

[TpropuTeTHBII HEOOECTIEYeHHBIN TONT: PEUTHHT MOATBEPXKICH Ha ypoBHE «BB».

KKb

Jonrocpounsie P/ID B MHOCTpaHHON M HallMOHAJILHOM BaJIIOTE MOATBEPKICHBI HA YPOBHE
«CCC»

Kpatkocpounsie P/1D B HHOCTpaHHO 1 HAllMOHAIBHON BalIIOTE MOATBEPKACHBI Ha YpoBHE «C»
PelTHHT yCTOMYMBOCTH MOATBEPKICH HA YPOBHE «CCC»

PeliTuHT noaaep KKy MOATBEPKICH HA YPOBHE «5»

YpoBeHb noANepKKH J0arocpoyHoro P/ID noareepkieH Kak «HET ypOBHS NOIIEPKKI»
[TpropuTeTHBIN HEOOECTIEUEHHBIH I0IT: JOITOCPOYHbIN PEUTHHT MOATBEPKIEH Ha YPOBHE
«CCCpy, peHTHHT BO3BPAaTHOCTH aKTUBOB «RR4»

[TpropuTeTHBIN HEOOECTIEUEHHBIH T0NIT: KPATKOCPOUHBIM PEUTHHT IOATBEPKICH Ha ypoBHE «C»
CyOopaAHUPOBAaHHBIN 10T ¢ GUKCUPOBAHHBIM CPOKOM IOTAIICHUS: PEUTHHT MOATBEPKICH Ha
ypoBHe «CCy», pedTHHT BO3BpaTHOCTH aKTUBOB «RR5»

beccpounslii JOAT: PpEUTUHT IOATBEPKICH HAa ypoBHE «C», pEUTHUHT BO3BPAaTHOCTH aKTUBOB — HA
ypoBHE «RR6».

IHecrabank

Jonrocpounsie P/[D B MHOCTpaHHO! M HaLlMOHAJILHOM BaJIOTE IOHUKEHBI C YPOBHs «B+» 10
«B», mporuo3 «CtabuIbHBIIN»

KpaTtkocpounsie P/ID B HHOCTpaHHON 1 HAIIMOHAIBHON BAIIOTE MOATBEPKICHBI HAa YPOBHE «B»
HanmonanbHell JOATOCPOYHBIN peHTHHT MOHMKEH ¢ ypoBHA «BBB-(kaz)» no «BB+(kaz)»,
nporuo3 «CtaOuiabHbIIN»

PelThHT yCTOWYNBOCTH TOHMKEH C YPOBHS «b+» 10 «by»

PeliTuHr noaaep KKy MOATBEPKIAECH HA YPOBHE «S»

YpoBeHb noAnepKKH J0arocpodHoro PJID noaTBepk aeH Kak «HET YPOBHS MOJACPKKI
[TpropuTeTHBINH HEOOEeCTIeUeHHBIN JONT: PEHTHHT MOHMXKEH ¢ YpOoBHS «B+» 10 «B», pedTuHr
BO3BPATHOCTU aKTUBOB «RR4»

CyOopaAMHUPOBAHHBIN JIOJT: PEUTUHT MOHMKEH C YPOBHS «B» 110 «B-», peHTHHT BO3BpaTHOCTH



akTUBOB «RR5».

AT®bank

Honrocpounsie PJID B ”HOCTpaHHOM M HAIIMOHAIBLHOM BAIIOTE MOATBEPKACHBI HA ypOBHE «B-»,
porao3 «CTaObuIIbLHBIN

Kpatkocpounsiit P12 noareepskieH Ha ypoBHe «B»

HanponanbHblid JONTOCPOYHBIN PEUTHHT OATBEpKIeH Ha ypoBHE «BB-(kaz)», mporxos
«CTaOuIbHBIN»

PelTHHT yCTOHYMBOCTH MOITBEPKACH Ha YpPOBHE «b-»

PeiTuHr noaaepKKu MOATBEPAKIEH HA YPOBHE «S»

YpoBeHb noasiepKku 1oarocpoyHoro P/ID noareepkieH Kak «HET ypOBHS HOIIEPKKI»
[IpuoputeTHbIit HEOOECIICUSHHBIHN TOT: PEUTHHTH MOATBEPKACHBI Ha YPOBHAX «B-»/«BB-
(kaz)», pedTHHT BO3BPAaTHOCTH aKTHBOB — Ha ypoBHE «RR4»

Cy060parHUPOBAHHBIHN 0T ¢ PUKCUPOBAHHBIM CPOKOM MOTAIICHUS: PEHTHHT IOATBEPKICH HA
ypoBHE «CCC», peHTHHT BO3BpAaTHOCTU aKTUBOB — Ha ypoBHE «RR5»

beccpounblii JOJIT: peUTHHT TOATBEPKIEH HA ypoBHE «CCy», pEUTUHT BO3BPATHOCTH AKTUBOB —
Ha ypoBHE «RR6».

b AO Coepbank

Honrocpounsie P/ID B H”HOCTpaHHOH M HAIIMOHAJILHOW BAJIFOTE MOATBEPKICHBI HA YPOBHE
«BB+», nporno3 «CtaOuabHbBIIN

Kpartkocpounsiii P/ID noareepxieH Ha ypoBHe «B»

HanmonanbeHblil 1oArocpoyHblil pEUTHHT OATBEPAKAEH HA ypoBHE «AA-(kaz)», mporuos
«CTaOuIbHBII»

PeliTuHr ycTOWYMBOCTH MTOATBEPK/IEH HA YPOBHE «b+»

PelTuHr noanep:Kku MOATBEPKIEH Ha YPOBHE «3»

[TpropuTeTHBI HEOOECTIEYeHHBIN JONT: PEHTHHTH MOITBEPKACHBI HA YPOBHIX «BB+y»/«AA-
(kaz)»

Cy00paMHUPOBAHHBIH JIOJIT: pEUTUHTH MTOATBEPKIeHBI Ha ypoBHIX «BB»/«A+(kaz)».

BIIK

Jonrocpounsie P/ID B M”HOCTpaHHOM ¥ HALIMOHAJILHOM BAJIIOTE NOTBEPKIEHBI HA YPOBHE «B»,
poruo3 «CTabuIbHBIN»

Kpatkocpounsiit P/ID noarsepxneH Ha ypoBHe «B»

HaunonansHbI 10ATOCPOUHBIN peUTHHT TTOATBEPKeH Ha ypoBHE «BB+(kaz)y», mporuos
«CTaOUIBHBIN»

PeliTuHT ycTOWYMBOCTH MOATBEPK/IEH HA YPOBHE «b»

PelTHHIr oaepKKU MOATBEPKIEH HA YPOBHE «5»

YpoBeHb noasiepkku goarocpoyHoro P/ID noareepikieH Kak «HET ypOBHS MOIEPKKI»
[TpropuTeTHBINH HEOOEeCTIeUeHHBIN JOT: PEHTUHTH MOATBEPXKIEHBI HA YPOBHSIX
«B»/«BB+(kaz)», peHTUHT BO3BPaTHOCTH aKTHBOB — Ha YpoBHE «RR4»

CyOopaAHUPOBAaHHBIN 0T ¢ (PUKCUPOBAHHBIM CPOKOM IOTAIICHUS: PEUTHHT MOATBEPKICH Ha
ypoBHsX «B-»/«BB-(kaz)», pedTuHT BO3BpaTHOCTH akTUBOB «RR5»

beccpounslii joar: pedTHHT noATBep:kaeH Ha ypoBHE «CCCy», peHTHHT BO3BPAaTHOCTH aKTUBOB —
Ha ypoBHE «RR6».
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Honrocpounsie P/ID B nHOCTpaHHOH U HallMOHAIbLHOM BamtoTe «BBy», ocTaBieHsl B crincke
Rating Watch «Ilo3utuBHbIii»

Kpartkocpounsriit P/1D «B» ocraien B ciircke Rating Watch «ITo3uTuBHBII
HanmonaneHeiii qonrocpounsiit pedtuHr «A+(kaz)» ocrasnen B cnucke Rating Watch
«ITo3uTUBHBII»



Petitunar mognepxku «3» octasiieH B criucke Rating Watch «Ilo3uTuBHBII».

HF

Honrocpounsie PJ/ID B ”HOCTpaHHOM M HAIIMOHAJIBHON BAJIIOTE OATBEPXKAEHBI HA ypoBHE «BB»,
porao3 «CTaObuIIbLHBIN

Kparkocpounsie PJID B HHOCTpaHHOM M HAIMOHAJILHOM BAJIIOTE MOJITBEPKICHBI HA YpOBHE «B»
PeliTuHr noaiep kK MOATBEPAKAECH HA YPOBHE «3».
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HA BCE KPEJUTHBIE PEUTUHI'Y FITCH PACTIPOCTPAHSIOTC S OIIPEJIEJIEHHBIE
OT'PAHUYEHUS U JUCKJIEMMEPBI. MbI ITPOCUM BAC O3HAKOMMTELCS C STUMU
OTPAHUYEHUAMMU U JUCKJIEUMEPAMMU 10 CCHUIKE:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. KPOME TOT'O,
OIPEJEJIEHUS PEUTUHI'OB U YCJIIOBUA NX UCIIOJIb30BAHUA JIOCTYIIHBI HA
ODULIMAJIBHOM UHTEPHET-CAUTE ATEHTCTBA WWW .FITCHRATINGS.COM. HA
CAUTE B IIOCTOSHHOM JOCTVYIIE TAKXE PASMEILIEHBI CITUCKU
OITYBJIMKOBAHHBIX PEMTUHI'OB U METOJIOJIOI' M1 [TPUCBOEHU S PEMTHUHIOB.
B PA3JIEJIE «KOJEKC ITPO®ECCUOHAJIBHOU TUKU» CAUTA HAXOISATCA
KOJIEKC ITPO®ECCHOHAJILHOM TUKMU FITCH, ITOJINTUKA ATEHTCTBA B
OTHOILEHNYN KOHO®UJEHIIMAJIBHON HHOOPMAILIMU, KOH®JIMKTOB
MHTEPECOB, «KUTAVICKOM CTEHbI» MEXY AGOUIIMPOBAHHBIMU
CTPYKTYPAMU, ITOJIMTUKA HAJI30PA 3A COBJIIOAEHUEM YCTAHOBJIEHHBIX
IIPABIJI U ITPOYEE. PYCCKOSI3BIYHBIE BEPCUU OITPEJIEJIEHVI PEUTUHIOB U
METOJOJIOT UM X IIPUCBOEHM S, CIIMCKOB PEUTUHI'OB U AHAJIMTUYECKUX
OTYETOB I10 DMUTEHTAM POCCHUU U CHI' PASMEIIEHBI HA OOUIIMAJIBHOM
PYCCKOS3BIYHOM CAWUTE ATEHTCTBA WWW FITCHRATINGS.RU. FITCH MOI'JIO
IIPEJJOCTABJISATH JIPYTUE PA3PELIEHHBIE YCIIYTU PEUTUHT YEMOMY
OMUTEHTY WU CBA3AHHBIM C HUM TPETBUM CTOPOHAM. MTHO®OPMALINA O
JIAHHOM VCJIYTE IIPUMEHUTEJIBHO K PEUTHUHI AM, 110 KOTOPLIM BEYIUI
AHAJIMTUK BA3SUPVYETCSA B IOPUANYECKOM JIMIE, 3APETUCTPUPOBAHHOM B
EC, ITIPEJICTABJIEHA HA KPATKOUN CTPAHMIIE I10 SMUTEHTY HA BEBCAMTE
FITCH.

© 2016 r. Bnagenen aBropckux npas: Fitch, Inc., Fitch Ratings Ltd. u qouepuue komnanuu. 33
Vaitrxomn Crput, Heto-Hopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc:
(212) 480-4435. JTrob0e BOCIIPOHM3BEACHHE TAHHOTO MaTepuaa, MOJHOCTHIO WM YaCTHYHO, 03
paspenieHus Biaelnblia 3anpemeHo. Bee npasa 3amumeHsl. [Ipy nprcBoeHnH U MOAIepKaHUN
peiitunroB Fitch nonaraercs Ha pakTudyeckyro HHPOPMAIUIO, KOTOPYIO OHO MOIY4aeT OT
OMHUTEHTOB, aHJIEPPANTEPOB U U3 JPYTUX UCTOYHUKOB, KoTophie Fitch cunTaer HameXKHBIMH.
Fitch mpoBouT pazymHoe uccinenoBanue pakTuyeckoil HHGopMaIu, Ha KOTOPYIO OHO
II0JIATraeTCsl, B COOTBETCTBUU CO CBOEU PEUTUHIOBOM METOJOJIOTHEN U MOIY4YaeT pa3yMHOE
HOJTBEPXKIEHUE MPABUILHOCTH 3TON MH(YOPMALIMU U3 HE3aBUCUMBIX HCTOYHUKOB, B TOI Mepe, B
KOTOPOM TaKue MCTOYHUKHU JOCTYIHBI JIJIs1 COOTBETCTBYIOIIEH 1IEHHON Oymaru uiu B
COOTBeTCTBYMOLIEH opucaukunu. Cnocod uccnenosanus Fitch dpaktuueckoii napopmanuu u
00BEM yJIOCTOBEPEHHSI €€ TIPAaBMIIBHOCTH, KOTOPOE areHTCTBO MOIYYaeT OT TPETHUX CTOPOH,
OyayT pa3nuyaTbcs B 3aBUCUMOCTH OT XapakTepa peHTHUHIyeMoH IIeHHOM Oymaru u ee
OIMHUTEHTA, TPEOOBAHUI U MPAKTUKHU B TOH FOPUCIUKIINY, T/I€ OCYIIECTBISIETCS pa3MENIeHHE U
npojaxka peUTHHIyeMoil lleHHON OymMaru W/WiH I7ie pacioiokeH SMUTEHT, OT JOCTYITHOCTH U
XapakTepa peleBaHTHON MyOIMYHOW HHPOPMAIIHH, TOCTYIA K MEHEDKMEHTY M KOHCYJIhbTaHTaM
AMHUTEHTA, HAJIMUUSA yXKe CYIIECTBYIONIMX YAOCTOBEPEHUH MPAaBUIBHOCTH HH(OPMAIK OT
TPETHUX CTOPOH, TAKUX KaK 3aKIIFOYCHHS ayJUTOPOB, MMChMa O MPOBEJCHUN COTJIACOBAHHBIX
IpoIeyp, JOKYMEHTHI 110 OI[EHKE CTOMMOCTH, aKTyapHbI€ 3aKII0UEHUS], TEXHUYECKUE OTUYETHI,
IOPHINIECKUE 3aKITFOUEHUS U TPOYHE OTYETHI, IIPETOCTABICHHBIE TPETHUMH CTOPOHAMH, OT
HaJINYMS HE3aBUCHMBIX U KOMIIETEHTHBIX TPEThUX CTOPOH, CIIOCOOHBIX YIOCTOBEPUTH
NPaBUWIHHOCTh HH(POPMAIINY B OTHOIIICHUH KOHKPETHOH IIEHHOW OyMaru Ml KOHKPETHOM
IOPUCIUKIIMHI YMUTEHTA, a TAKXKe OT psfa Apyrux ¢akropos. [Toms3zoBarenu peiitunros Fitch
JIOJDKHBI TOHUMATh, YTO HU JIOTIOTHUTEIIEHOE UCCIIeIoOBaHne (PaKTHIECKOW HH(POpMAIINU, HA
Kakoe-T100 MOoATBEPKACHUE MPABIIIBHOCTH OT TPETHUX CTOPOH HE MOKET 00€CIeUnTh TOUHOCTh
U TIOJTHOTY Bcel nHpopmanuu, Ha kotopyto Fitch monaraercst npumeHuTeNnbHO K pedTuHraM. B
KOHEYHOM UTOI'€ YMUTEHT U €r0 KOHCYJIbTaHThl OTBEYAIOT 32 TOYHOCTh HH(POPMALIUU, KOTOPYIO



OHHM NpeAoCcTaBisIOT Fitch u peIHKY B TOKyMEHTAIIMU IO pa3MEIICHHUIO IICHHBIX OyMar u Jpyrux
otuerax. [Ipu mpucBoenun peritunros Fitch BeIHYXAEHO monaratbcst Ha paboTy SKCIEPTOB, B
TOM YHCJI€ HA HE3aBHCUMBIX ayIUTOPOB MPUMEHHUTEIHHO K (PMHAHCOBON OTYETHOCTH U IOPHCTOB
MPUMEHUTEIBHO K IOPUAMYECKUM U HAJIOTOBBIM BoripocaM. KpoMe Toro, peTUHIU MO cBOEH
CYTH HalleJICHBI Ha MEPCIIEKTUBY U BKJIIOYAIOT JOMYIIECHUS M IPOTHO3bI B OTHOIIECHUH OYAYIINX
COOBITHIA, KOTOPBIE IO CBOEH MPUPOJIE HE MOTYT OBITh MPOBEPEHBI Kak (akThl. B pe3ynbrare,
HECMOTPS Ha KaKyI0-I100 MPOBEPKY CYIIECTBYIOMUX (PaKTOB, HA PEHTUHTH MOTYT BIHATH
Oynyiue coObITUSL U YCIOBHSI, KOTOPBIE HE OKUIATUCH HA MOMEHT MPUCBOCHUS MU
IIOATBEPKACHUS PEUTUHTA.

WNudopmanus, coaepkamiasics B HACTOSIIEM OTUeTe, MyOJIMKyeTcs Ha YCIOBHUSIX «KaK eCcTh», 0e3
KaKux-I100 3aBepeHuid U rapantuid. Peiitunru Fitch mpencrapistor coboii MHEHHE
OTHOCHUTEJIBHO KPEJAUTHOTO KauecTBa IeHHOW Oymaru. /laHHOe MHEHHE OCHOBaHO Ha
YCTAHOBJICHHBIX KPUTEPHSIX M METOJO0JIOTUsIX, KoTopsle Fitch mepecmarpuBaer 1 0OHOBIIET Ha
MOCTOSIHHOM OCHOBE. Takum 00pa3oM, peHTHHTH SBISIOTCS KOJUIEKTUBHBIM poykToM Fitch, n
HUKaKoe (hru3nyecKoe JUIO0 WIK TPYIIa JUIl He HECYT €AMHOINYHOM OTBETCTBEHHOCTH 32
peitunr. PeTHHTH He SIBISIOTCS MHEHHUEM OTHOCHTEIBHO PUCKa YOBITKOB BCIIEJICTBHE KAKUX -
1100 (pakTOpoB, KPOME KPETUTHBIX PUCKOB, 32 HCKIOUYEHUEM CIy4aeB, KOTa TO OFOBOPEHO
otnensHO. Fitch He 3aHMMaeTcs pa3MenIeHneM WU MPOoJakel Kakux-1u00 eHHbIX Oymar. Bee
otyetsl Fitch nmeroT coBMecTHoe aBTOpcTBO. DPU3nyeckue IMLa, ykazaHHble B otuerax Fitch,
y4acTBOBAIH B (JOPMUPOBAHUM MHEHUH, COICPIKAIINXCS B OTUETAX, OJTHAKO HE HECYT 332 HUX
€IMHOJIMYHOM OTBETCTBEHHOCTH. OHM yKa3bIBAIOTCS UCKIIIOYUTEIbHO KaK KOHTAKTHBIE JINIA.
Pelitunrossiii otyer Fitch He ABiseTcs IPOCIEKTOM SMUCCUU U HE CIIYKUT 3aMEHOMN
uHpopMaLuy, Mo100paHHOM, IPOBEPEHHOM U MTPEICTABICHHON HHBECTOPAM SYMUTEHTOM WJIU €T
areHTaMu B CBSI3M C IPOJakel HEeHHbIX Oymar. PEUTUHIU MOTYT OBITh H3MEHEHBI UJIM OTO3BAHBI
B JII000€ BpeMsl U I0 JF000i MpUYrHEe UCKITIOYUTEIbHO Ha yeMoTpenue Fitch. Arentctso Fitch
HE TIPEIOCTaBIISET KAKUX-IMO0 KOHCYIbTAIlMNA 110 BOMPOCAaM MHBECTUIINI. PeiiTuHTH HE
SBIISIIOTCS] pEKOMEHAALMel MOKyTaTh, POAaBaTh WIN JAepKaTh KaKyr0-T1M00 IEeHHYI0 Oymary.
PeliTunru He ABISIOTCA MHEHHUEM OTHOCUTEIBHO IPUEMIIEMOCTH PHIHOYHOW LIEHBI WU
COOTBETCTBUS TOM MM MHOW IIEHHOM OyMaru 1ensM U 3aJauaM KOHKPETHBIX HHBECTOPOB, a
TaK)K€ OTHOCUTEJILHO MPUMEHEHUSI HaJIOTOBBIX OCBOOOXKIEHUH WIIM HANOr000JI0KEHNS KaKUX-
1100 BBHIIJIAT B OTHOIIEHUH LIeHHBIX Oymar. Fitch nmoiydaer Bo3HarpaxjieHue OT SMUTEHTOB,
CTPaxOBIIUKOB, IOPYYUTENEH, IPOUYHUX 3AEMILIUKOB U aHIEPPANTEPOB 3a MPUCBOCHHUE PEUTUHIOB
LIEHHbIM OymaraM. Pasmep Takoro Bo3HarpaxjaeHus, Kak paBuiio, BapbupyeTcs B Ipezaesiax ot 1
000 gomn. o 750 000 mosim. (MM COOTBETCTBYIOIINI YKBUBAJICHT B JIPYrOi BalIIOTE) 32
smHccuio. B HekoTopbix ciydasx Fitch npucBanBaeT peMTHHT BceM MM HECKOJIBKMM AMHCCUSM
AMUTEHTA, JIUOO SMUCCHUSAM, 3aCTPAXOBAHHBIM/TAPAaHTUPOBAHHBIM OJTHUM
CTPaxXOBIIMKOM/IIOPYUYHTENIEM, 32 OAHO 00Ilee ro/I0BOe BO3HarpaxjieHue. Pazmep Takoro
BO3HarpaxjaeHus o0br4Ho Bapbupyercs B npenenax ot 10 000 monn. o 1 500 000 mosnn. (mnm
COOTBETCTBYIOLIMI SKBUBAJIEHT B Apyroi Bamore). [IpucBoenune, nyOaukanus nim
pacnpocTtpaHeHue pedTHHroB Fitch He siBIsieTcs pa3pelieHreM areHTCTBa Ha UCIOJIb30BaHUE €T
Ha3BaHUS B KAUECTBE CCHUIKHM Ha KCIIEPTHOE MHEHHE B CBSI3U C KAKUMH-TTHOO
PErMCTPAllMOHHBIMU JOKYMEHTAMM, IPEJOCTABIISIEMBIMH COIIACHO 3aKoHonaTenscTBy CIIIA o
IIEHHbIX Oymarax, 3akoHy BennkoOputanuu o ¢puHaHCOBBIX ycinyrax U peiHkax 2000 r. umm
3aKOHO/ATEIbCTBY O LIEHHBIX OyMarax Kakou-iau0o pyroi ctpanbl. Beneacrsue Gosiee BRICOKOM
3 HEKTUBHOCTH ANEKTPOHHBIX CPEJCTB MyOIMKAIIMK U PAaCIPOCTpaHEHHs HH(OpMAIIUH,
aHaMTHYeckue oT4yeTsl Fitch MoryT nmocTymnaTte noanucYuKam 3J€KTPOHHBIX BEPCUI 10 TpeX
JHEHN paHblIe, YeM MOANNCYMKAM IIEYaTHBIX BEPCHM.

Tonbko s ABctpanuu, Hosoit 3enanauu, TaiiBanu u FOxnoit Kopeu: Fitch Australia Pty Ltd
UMeEEeT JIMIEH3UIO Ha TpeocTaBieHne pUHaHCOBbIX ycayT B ABctpanuu (Jlunensus AFS
Ne337123), koTopast JaeT paBo MPEAOCTABIATh KPEAUTHBIE PEHTHHIH TOJBKO ONTOBBIM



kaueHtaM. MHpopmanms o KpeAUTHBIX peiTuHrax, omyonaukoanHas Fitch, He npeanasnauena
JUTSL ICTIOIb30BAHMS JINI[AMHU, KOTOPBIE SBIISIOTCSI POZHUYHBIMH KJIMEHTaMHU B COOTBETCTBUH CO
3HaYeHHeM 3akoHa o kopnopauusx 2001 r.

30, Hopt Kononneiin, Jlonnon, E14 5GN
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