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B OTHOIIEHUH Ka3aXCTAaHCKUX OaHKOB IIPEATPUHSTDI
pa3InIHbIe PEUTHHIOBBIE AEHCTBUS B CBA3H C
MTOBBILICHUEM OTPACIIEBOI'O PHCKA

Beaywmit KpeaAuTHLIN aHANUTUK:
Annet 3cc, Ppanxdypr (49) 69-33-099-157; annette.ess@standardandpoors.com

BTopoi KpeaHTHLIA aHANUTHK:
Exatepuna MapyLukesuy, Mocksa (7) 495-783-4135; ekaterina.marushkevich@standardandpoors.com

PE3IOME
« Ha Ham BSIJAL, CHWXeHMe UeH Ha He(@Tb okas3plBaeT 3HAYMTENIbHOE BJIUAHME HA

rnepcrnexkTUBLE 3KOHOMMUYECKOTO pocTa, [oKasaTesu BHeumHeTo HallaHca u OolxeTHbIe
noxasarenu PecnyOnuky KasaxcraH, YYUTHBAadA BEICOKYIO 3aBMCUMOCTE IKOHOMUKHU
cTpaHel OT HepTAHOTO CEeKTOopa.

« BaMenseHle BKOHOMMUECKOTO pocTa KasaxcradHa M Hall NporHO3b OTHOCUTEJIBHO
nanbHenmero oOecLeHeHUA TeHTe MNO3BOJIAIT HaM CclejlaTh BBBOMI 00 YCHUIIEHUU
oTpacieBoro pucka ONa OaHKOBCKOI'O CeKTopa KazaxcTaHa.

* Mul nepecMaTpMBaeM MNPOT'HO3El M0 pefTiHTaM Tpex KasaxCTaHCKMUX BaHKOB CO
«CTaBUNbHLX» Ha «HeraTusHele», 0 PEeNTMHIY OoOHOro JaHka — C «[TO3UTUBHOTO»
Ha «CTabulbHEI», 4YT0 OTpaxaeT Hawe MHeHue o HeraTUMBHOM TeHIeHUUM pasBUTUA
OoTpacleBor0 pucka M OaBJieHMM Ha 3anacel Kanurania Kaz3axCTaHCKUX OaHKOB. Mbl
noaTsepxlaeM DPEeMTMHTM BCeX ueTspex OaHKOB.

+ KpoMe TOrO, Ml NONTBEPXKLOaeM PEMTUHTM ele TPeXx KasaxcraHckux OaHKOB U
coxpaHaeM «CrabullbHbIe» MPOTHOS3B! [0 3THUM penTHUHTaM, noJjaras, 4TO
HEeTATUBHAS TeHNeHUMA M3MEeHeHMA OTPACJ/IeBOTO PMCKa He OKaxeT HeMeIJIEHHOI'O

BO3OSCTEUA Ha KPeOMTOCMNOCOOHOCThL 3TUX OAHKOB.
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B omuowienuu Kazaxemanuckilx 6ankos npeonpuitamsl pasiiunsie peilmunzo6sie 0eficmeis 6 C6A3N ¢ NOGIHCHICM
OMpAcies020 pUCKa

GPAHKOYPT (Standard & Poor's), 26 gespana 2015 r. — CeronHs Cnyx0a KpeIMTHBIX
peitTusros Standard & Poor's npennpuHsja passyudHbBE pelTUHTOBEEe IeMCTBUA B

OTHOWEHUM CEeMM Kasz3axCTaHCKUX OaHKOB.

Mbl IepecMOTpesy NPOoTHO3E Mo peirTuHram AO IB «Ansba-BaHk» (Kasaxcras), AO
«Kaspi Bank» um AO «JB «PNB»—KasaxcraH» cO «CraluibHbX» Ha «HeraTuBHbBIE» U

noaoTBepaMIIM OOJNTOCPOUYHBIE U KPAaTKOCPOYHBIE KpeduTHbIE peﬁTMHFM 3TUuX OaHKOB.

Msl mepecMoTpesiM NPOTHO3 no peirTuHram A0 «Espasuiickuit 8aHk» C «[lo3MTUBHOTO» Ha
«CTabUNBHB» M NOATBEPIUIIM OONTOCPOUHbE M KPAaTKOCPOYHBIE KPEIMTHEIS PeEATUHIU

OaHka.

Mbl NOOTBEPAMNIM IHOJTOCPOMHEIE 1 KPATKOCPOYHBEIE KPeOUTHLIE pedTMHTM U «CTacuilbHbIE»
NPOTHO3bl N0 pelTuHram AOQ «Fortebank» (npekHee HazBaHue — RO «AILAHC BaHk»), AO

«KasuHBecTOaHk» 1 AOQ «ArpapHasa KpeIMTHasd Koprnopauusa».

B T0 Xe BpeMd Mel MOHU3UIM PEMTUHI MO HALUMOHAJILHON WKAane AO B «Anbda—-BaHk»

(Kasaxcras) ¢ «kzBBB» mo «kzBEB-», AO «Kaspi Bank» — ¢ «kzA-» 1O «kzBBB+».

[losHas MHOOPMauus OO0 WSMEHEeHMM PEeRTUHTOB KOHTparexdTa M NPOTHO30B MO peiTHHTaM
SaHKOB NpMBeNeHa fdanee B PedTUHT-AucTe. Mbsl HamepeHsl OonyONuKOBaTbh KpPaTKHE
OBOCHOBaHMA KPEOUTHEIX PEfTUHIOB BCex (UHAHCOBHIX OpPIrasM3auuil, YKasaHHBX B

peitTuHr-aucTe, C Gojlee nonpoOHEM ODOCHOBAHMEM Kaxnoro PEeMTUHTOBOTC OEMCTBUA.

PellTHHIOBLIE NeiCTBUA CHAeOVIOT 3a MNOHMKeHMEeM CyBepeHHEX DPelTUHTOB KasaxcTaHa
(cM. cTaTbi0 «JOJPOCPOYHEE pedTHHIN PecnyCrimku KasaxcTaH NOHMAKEHE C "BBB+" 1o

"BRRB" BCIen 3a CHMXKEeHMEeM lLeH Ha HedpTs; NpOIrHOo3 — "HeraTHBHBII"», ONYyOJIMKOBaAHHYIO

9 ¢gespans 2015 r.).

[lo Hawemy MHEHMI, 3aMelnsyieHue TeMIOoB SKOHOMUUECKOT'O pocTa KasaxcTasa Ha (oHe
CHUXEeHMA MUPOBBIX LEH Ha HebTb U nanbHenwero ofecUueHeHWA TeHTe 00yCJIOBUIIO
YCUJIEHME OTpaclyieBoro pucCKa oJA KazaxcTrTaHckux OaHkos. Kaxk cnencrsue, COTJIACHO
Hauell MeTONOJIOTHMM OLEeHKU CTPaHOBBIX M OTpaclyieBblX PUCKOB HAHKOBCKOT'O CEKTOpa M:l
nepecMaTrpusaeM Hally OLEHKY TeHIOeHUMM pas3BUTUA OTpPacjieBoro puUcKa nndAa
KA3axXCTaHCKUX OaHKOB CO «CTalWILHOMN» Ha «HEeTraTHBHYIIO». IT70 OoTpakaeT Hawe MHeHHe

00 yXyIOWEeHUM (UHAHCOBOTO MNpoduas OaHKOBCKON cucTemsl KasaxcTaxHa.

Pe3skoe CHMxeHue UeH Ha HedTh okasasio 3HauuTeJlbHOe HeTaTHUBHOe BIIMMAHWE Ha
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B onmomenun Kazaxemanckux 6auxos ﬂpEl)l!lelﬂﬂ!bl pazinvnsie peﬁmzmeaame Oencmenn 8 CeA3N ¢ NOBLIIIEHRIIEM
ompacjiesoze pucka

NepcrnexTUiEsl 3KOHOMUYECKOTO pPOCTa, MNokKasaTeNM BHeWHero OanaHca M OnixeTHhIe
nokasarenu KasaxcTaHa, YYMTHBAS BBRICOKYK 3&BMCHUMOCTbL CTPaHel OT HedTAaHOTO
cekTOpa, Ha IOJi0 KOTOpoTro npuxomurcd 20-30% BBI (oueHka), Oosiee 50% moxonos
Swomxera ¥ 60% 3KCHopTra. Mbl 3HaAUMTENbHO MNOHM3UIM HaW MPOTHO3 OTHOCUTENbLHO
TEMNOB SKOHOMMYecKkoTo pocTa KaszaxcradHa Ao 1,5% BB B 2015 r. u 2% BBIl B 2016
r. (c 4,3% u 4,5% coorBercTBeHHO). Ilo HamweMy MHEHMUIO, TeMlbkl 3KOHOMUYECKOTO
pocTa 3aMeUIATCA Takke B CBA3M C OXMEOAEMbM BIUAHMEM AeBajbBauuy HalMOHAaJbHON
BaJIOTH M BHeWHMX (GakTOpOB, B TOM UMCJE S3KOHOMMHECKOro cnana B Poccuu, Ha
noTpeduTesbCKU CNpoc, KOTOPRLII SBJAJCSH KIOUeBbM (akTopoM, obecneduBaBumM pOCT
B rnocryenHue rofasl. B HacToAmee BpeMA Me OxuiaeM, dYTO geduuMT cuUeTa TeKyumux
onepauuit {(CTO) cocrasur OGonee 4% BBI s 2015-2016 rr. Mel nojsiaraemM, 4TO
HaumoHansHel OaHk KasaxcraHa (HBK) nmonycTuT rnocreneHHoe obecleHeHue
HaluMOHaNbHOM BaJOTH MM NpennpuMmeT OpyTUe Waru Nno ee gesajlbBauMu B 3TOM I'oly B

uengx aganrtaumm K OoJyiee HU3KUM LEeHaM Ha HedTs M ocryalieHuda Kypca TeHIe Mo

OTHOWEHMID K POCCUICKOMY PYOIIO.

TeMm He MeHee Ml MOATBEePAWIM CTaCUIIbHYH TEeHIEHLUMUI Pa3BMUTHUSA 3KOHOMUUECKOTO pUcCkKa
U8 Ka3axXCTaHCKMX OAaHKOB, 4YTO OTpaxaeT Yyxe O4Y&Hb BhICOKME B MeXIyHAapOIHOM
KOHTEKCTE 3KOHOMMYECKME DUCKKM U TOT QaKT, 4HTO OaHKOBCKMI CEKTOP MNONBEpUEH Jullb
HEBLICOKOMY DUCKY, CBA3AHHOMY C He@TAHOM OTpacibi. Mel NPOTHO3MPYEM CHIKEHUE
cripoca Ha KpPEeOMTH CO CTOPOHHl NPENnpMATHI Maloro M cpenHero Cu3Heca U
norpeduTesieil (KoTopble ABJIAKTCA OCHOBHOM KJMEHTCKONM OGaz3oit 6aHKOB B CEeI'MeHTe

KpeIMTOBAHMSA) B CBA3M C 3aMemieHueM pocrTa BBII.

Mbl OxuMOaeM, 4HTO KpeAMTHLII PUCK B SKOHOMUKe KasaxcTaHa ocTaHeTcHA upesBbYaiHo
BBICOKMM, NpPUHMMas BO BHMMaHUe arpecCuBHble CTaHOapThbl aHOgeppaiTHMHTa, KOTOPLIX
OaHxu NPUOSPAMBANNCH B TeUEHME ANMTEJIbLHOI'O BpeMeHu, cjadyn NaTexHyo KyJbsTYpy
M HUSKUII YDPOBEHb COOMIOOSHMA NPUHLMIA BEPXOBEHCTBAa 3akoHa. [lo HamuM NpoTrHO3aM,
OueHb BBICOKAA MOJIA MNpPOOJEeMHEX KpeOuToB B CaHKOBCKON cucTeMme KaszaxcTaHa (24% B
xoHue 2014 r.) OygeT nocTeneHHo cokpawarsca B 2015 r., oruactm Onaronaps

axTuBHEIM Mepam HBK.

[lo HaweMmy MuHeHuwo, ¢ 2011 ©. sxoHOoMMKa KasaxcTaHa ocrTaeTcsa 3 (fa3e Koppexkuuu, B
XOMne KOTOPOH HOJIA NPOOGJIEMHLX U PECTPYKTYPUPOBAEHHBIX KPEOWTOB OCTasalslach caMon
BEICOKOI B I'DYIINe CONOCTaBMMEIX CTPaH M CYUeCTBEHHO He CHu3ujack, B TO BpeMA Kak
VOBRITKM MO KpeauTaMm yBenuduiauch. KpoMe TOIo, Mbl OXuiaeM, UYTO MEphl No
KOPDEeKTUMPOBKE 3HauYMTeNbHEX OMCOanaHcos, OOYCJIOBJIEHHBIX OyMOM Ha pbBIHKE
KpeOMTOBAHUA M ONEepaumMii ¢ HeOBMAUMOCTbI, MOTYT M B AajibHElleM CHepPXMBAaTH

paspuTHe OaHKOBCKOI'O CeKTopa KazaxcTaHa.
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B omnowenun kazaxemanckiux 6anKkoe npet)npmmmw pazuiunnie pL’ﬂ'ﬂH‘H!Z()BMG denicmens 6 C6A3N C NOBLIILCHIEM
ompaciesozo pierd

B nocrnenHue Mecsausx KasaxcTaHCKue OaHKM OeMOHCTPMpPOBAaJIX neduuuT JUKBUOHOCTH B
HalloOHaNnbHOM BanwTe BCJjencTraue COXpaHHDNEﬁCH TeHOeHUWM KOHBEDPTHMPOBaThL HOENO3UTH
B TeHI'e B MHOCTPAaHHYR BajoTy. [Na XeoxupoBaHUA PUCKOB, CBA3AHHBIX C
yBeMuYMBaKnlMMCA HEeCOoBNnageHneM BalJlOTHBIX aKTMBOB U obAa3aTeNbCTB 10 CpOKam,
KasaxcTaHCKuM OaHKaM MNpUINIoOCh MUCMNOJNE30BaThE BaJllOTHBEIE CBOIME ¢ HEK, conpAxeHHbIE
CO B3HauMTeJIbHBIMKM pacxobaMM, 4YTO HeraTWUBHO OTPa3MJIOCh Ha pacxolax OaHKOB Ha

poHOMpORBaAHUKE .

Mel OXMIOAEM CHIWXEHMA pOCTa NEeNo3MTOB KPUAMHYecKux ¥ fusmuueckux nuy B 2015 r. Ha
doHe yXyOUeHUA NepcrnexTUB 3KOHOMWMHYEeCKOT'O POoCTa M BepOoATHOM OeBallbBauuyu TeHTe.
Mbl IPOTHO3MPYEM TMOBHIEHKME BOJATUIbHOCTYM DPOIHMUHBIX NENO3MTOB U OallbHehuyo
noaNapM3auuio Oeno3MTOB BCJIeACTBMe ocrnabyeHus AoBepus BKJIAOUMKOB K
Ka3axCTaHCKO! SKOHOMMKE M HaUMOHANLHON Bajwre. HeGosbume OGaHku OyIyT
NOABEPKEHE OCOGEHHO BBICOKMM PMCKaM, CBS3aHHsM C OTTOKOM BRJIAAYMKOB B DAaHKM,
uMenmue SoJiee BhICOKOe KpeOMTHOEe KadeCcTBO, M BO3MOXHBM OTTOKOM INENO3UTOE,

OOy CJOBIGHHEM NaHUYECKMMM HACTPOEHMAMM Ha pelHke. [0 HalMM OleHKaM, TOoCYyAapcTBO
M TOCYNAapCTBEHHEIE KOMMAHWM Da3MelaioT 3HauyuTesbHble CPeNCTBa B Ka3axCTaHCKUX
KOMMepueckux OaHkax — Oojiee 25% COBOKYMHBIX [N&MNO3MTOB. Mbel MPOTHO3UDPYEM nasJjieHue

Ha Gasbl UX Oeno3uTOB Ha (OoHe CHMXEeHMs TeMlnoB pocTa BBII.

Hawe MHEHME O MOBHWEHMM OTPACJSBOTO PUCKA OKa3bIBAST NableHue Ha 0as0BbIf
YpOBEHb pelTuHra «bb-», Ha OCHOBE KOTOPOTOC MPpUCBaMBAETCHA KpeOMTHbI DEeTUHD
sMuTeHTa GAHKOR, OCYUWECTBJIAOUMX OEATEeNbHOCTb NpEeMMylecTBeHHO B Kasaxcraxe. Kak
cJlefCTBME, Mbl MepecMaTpuBaeM NpOoTHO3b no peirTunram A0 JB «Ansda-BaHk»
(Kazaxcran), AO «Kaspi Bank», RO «IB «PNB»-Kazaxcrah» U AO «EBpazuiickmnii DaHk»,

nojlarad, 4YTO MNOBHIUEHME OTPAaCJI€BHX PUCKOB OyneT OKas3kBaTh HeraTMpBHOE BJIMAHME Ha

3anacel Kanurajla 3TuX OaHKOB.

YCUJeHMe OTPac/ieBoro pPUCKa He OKasbiBaeT HeMeNJIeHHOTO BO3OeCTBMA Ha
XapaxkTepUCTUKM COOCTBEHHON KpeauTOoCnocobHOCTM M, Kak CJIeAcTBME, Ha penTuHTM A0

«KaszsuHBecTOaHk», A0 «Fortebank» m AOC «ArpapHas KpeduTHaa KOpnopauua».

pennpuUHATHE CEeTronHA PEMTUHIOBEE NEHCTBMA HE PacMNpOCTPaHAlTCA Ha AO «HaponHeli
SaHk KasaxcTaHa» (Xanek BaHk). 13 deBpana 2015 r. Mel nepecMoTpesy NporHO3 1o
peiTuHraMm Xanelk BaHka co «CraluibHOTO» Ha «HeraTuUBHEIM» NOCHAe MNOHUKEHUA
CYBEDEeHHLIX KPEeOUTHHX peiiTuHroB PecnyGimky Kasaxcradw 9 ¢espana 2015 r. (cwm.
craTbl «[IPOTHO3 no peiTuHraM AQO "Hapomelit Oanx KasaxcraHa" (Xanelk BaHk)

nepecMmoTper Ha "HeraTuBHBIA" B CBA3KM C MNOHMXEHUEM CYBEDEHHBIX PEMTHUHTOB;
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B omuomenuu kazaxemanckux 6anurkes npe{)npmmmb.r paszininsie per‘mmnzoame defcmens 6 C6A3N ¢ NOBLINICHIIEM
ompaciesozo pHeKa

peiruxrr "BB+/B" u "kzAR-" NOOTBEPKIESHBD, ONYyOIMKOBaHHYIO 13 dpespana 2015 r.).
[lepecMOTp MPOTHO3a OTpaxaeT Halle MHeHuWe O TOM, HYTO dUHaHCOBaA BOBMOXHOCTh
npasurTebCTBa OKA3ZbBaTh BKCTPEHHYI NOAASPXKKY YacTHeM OaHKaM, HMMEOWMM gosbuoe

aHaueHue OJIS OaHKOBCKOM CHCTEMbl CTpaHel (TakuM, Kak XaJblk BaHK), MOXeT

NOCTENeHHO CHU3BUTLCA.
KOMITOHEHTH OLUEHKM BICRA*

PecnyobOnuka KasaxcTaH

Ho e
I'pynna no knaccudmxaumu BICRA
8 8
JKOHOMUHUECKUNA PUCK

8 8

JxoHOMMUECKAaA YCTOWUYMBOCTH

BEICOKMII PUCK BrICOKMI PUCK
3KOHOMMUECKME AOucOanaHChl

BEICOKMI DPUCK BbICOKUMII PUCK

KpenouTHsll PUCK B 3KOHOMMKE

YpesBeuaiHo BHCOKUI pMck UpesBeluaiHO BLICOKMI DUCK
TenpgeHuUA

CrabuibHas CrabuilbHasa

OTpacJjieBoit pUCK

8 8

MHCTUTYUMOHANBHAA Ccpela

UpesBhHUAfHO BBICOKMII DPUMCK UpeaBhYaiHo BEICOKMI PUCK
IuHaMMKa KOHKYpPEeHUMU

BoICOKMIT PUCK BbICOKMI PUCK

doHOUMpPOBaAHUE B Macuratax 3KOHOMUKU

BLICOKMI PUCK BeICOKMI PUCK
TeHOoeHUMA
HeraTuBHasa CrabunsHasda

* Quenka BICRA oOycJOBJeHa HallMM MHEHMEeM O PMCKax, KOTOpPkM NoABepralnTCcH GaHK,
OCYWEeCTBISOLMA NeSTeNbHOCTE B KOHKPETHON cTpaHe, # OaHKOBCKMI CEeKTOP clye}7]

CTpaHel B LEJOM MO CpaBHEeHMO C OaHkamu, OSACTBYIOWAMM B GaHKOBCKUX cuCTeMax
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B ommontenun Kazaxcmanckix 6anukos npeonpuiaAnibl paziiinbsle peimunzoesie 0eiicmeis 8 63 ¢ HOBLIHCHHCM
ompacies0zo pucka

Opyrux crpax. B coorBercTBMM C Tpagjauuell BICRA crTpaHsl NoopasnenAnTcA Ha TPyINbl
B 3aBMCUMOCTM OT YPOBHS DMCKOB B KX OAHKOBCKMX CeKTOpax — OT rpynnel 1 (cTpaHs
C HauMeHbWMMM puckamy) Ao rpynnsl 10 (cTpadHel ¢ HauOONLWWMKM PUCKAaMM) .
HonoJiIHUTEeNbHYID MHGopMauun o0 oueHxkax BICRA OAHKOBCKMX CUCTEM pasHbliX CTpaH CM.
8 craTbe «OLEHKM CTPAHOBBIX M OTDACJEEBIX PMCKOB OaHKoBCkoro cexropa (BICRA):

ofSHOBJEHMe», NYOIUKyeMolt exemecsuHo B RatingsDirect.

KPUTEPUU W CTATbLM, MMEKUUE OTHOUEHME K TEME NYBJIMKALUA

KPUTEPUK

« TaGAMUE COOTBETCTBUI KPEOWTHEIX DPEMTUHIOB MO HAUMOHAJIbHEM M PerKOHasbHEM
WwKanaM peiTMHTAaM Mo MexoyHaponHoli mkane Standard & Poor's // 30 ceHTabpAa

2014 r.
¢ KpenuTHsle PeiTUHIM N0 HalMOHAaNbHLM U PeTMOHAJIbHEIM WKanaM // 22 ceHTAOps

2014 r.
+ MeToNONIOTHA NPMCBOEHWA DPEeRTUHTOB Tpyine opraHusaunit // 19 HoaGps 2013 r.

+ QUEeHKM CTPAHOBEIX M OTPACEBHX PUCKOB OAHKOBCKOI'O CEeKTOpa (BICRA) :

MeronosioTua M jonymwesus // 9 HoaGpa 2011 r.
« TpuceBoeHue pelTHHTOB OaHkam: MeTomosorud M OONYWEHUA // 9 HomGps 2011 r.

« TIpUcCBOEHME PEeATUHTOR OPTaHW3auMAM, CBA3AHHBM C IOCYINapcTBOM: MeTONONOTHA

u nonyuwexua // 9 nexabpsa 2010 r.

« MeToOOJIOTMA M OONYyUWeHWd, MCNoJb3yemble OJIA pacdeTa GaHKoOBCKOTO kanurana //

6 mexabps 2010 1.

CTATBHU
+ Honrocpoulble pelTuHry PecnyOauMku KasaxcTaH MNOHWXKEHBl C «BBB+» no «BBB»

sC/en 8a CHUXEHMeM UeH Ha HedTb: NporHos — «Herarmenent» // 9 ¢espana 2015

. :;andard & Poor's nepecuaTpuBaeT HNONyleHWs OTHOCHUTEJILHO LEH Ha HedTbe U
raz // 9 saneaps 2015 r.

PEATHHI -JIUCT *

Io &

A0 OB «Anbda-BaHk» (KasaxcrTah)

KpenuTHbll PETHMHT KOHTpPATeHTa

B+/HeraTusHulil/B B+/CTatuisHelil/B

26 QEBPANA 2015 T. 6

11300132018

WWW.STANDARDANDPOORS.COMIRATINGSDIRECT




B omnotienun Ka3axcmaucrux Bankoe npeonpuiamst pazinynsie peaniieesoie deftemens 6 C6A3N ¢ NOGLINICHIICM

PeliTUHI MO HaUMOHAJNLHONW WKajle

kzBBB- kzBBB

A0 «Kaspi Bank»

KpenuTHEI PEMTUHI KOHTpareHTa
BB-/HeraTusHbli/B BB-/CratuisHeil/B
PelITUHI MO HaAUMOHAJIbHOW wWwxane

kzBBB+ kzA-

A0 «IB «PNB»-KazaxcTaH»

KpeauTHbll PETHHT KOHTPareHTa
B+/HeraTuBHbI/B B+/CratunsHelit/B
PelTHHT [10 HAUMOHAJBLHON WKAaJEe

kzBBB- kzBBB-

AO «EBpasuiickuil CaHK»

KpenouTHbll PeiTUHI KOHTpareHTa
B+/CrabuibHui/B B+ /TlosUTUBHENT/B
PefiTUHT MO HALUMOHAaJNBHOM WKale

kzEBB kzBBB

AQO «ForteBank»

KpenouTHsIl pelTUHD KOHTpareHTa
B/CrabunbHbm /B B/CrabuibHel/B
PeliTMHT NO HAUMOHAaJLHON wkamne

kzBB kzBB

AD0 «KazumHBeCTOaHK»

KpenuTHelll PEMTHUHI KOHTpareHTa
B-/CrabuibHeii/C B-/CrabunbHuii/C
PeliTMHT MO HauMOHAJIbHOM WKale

kzBB-— kzBB-
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*PeMTUHI—JIMCT BKJIOUAET HEe BCe PEeMTUHTU.

[lononHuTenbHbIE KOHTAKTbI:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Monrad MHOOPMALMA O pelTUHIax NPedoCTAaBJSeTCA 3aperMCTPUPOBAHHBM MOJb30BaTEIIAM
RatingsDirect Ha noprane Global Credit Portal (www.globalcreditportal.com) .
Bce peiiTMHTU, KOTODPHE 3aTPOHYTH [AaHHBEM PEMTHMHIOBLM neiicTBMEeM, MOXHO HalTu Ha
ofmenocTynHoM BeG-caiire Standard & Poor's www.standardandpoors.com C NOMOUBR
OUCKOBOTO OKHa «Ratings search» B nesoit uacTu 3KpaHa. Kpome TOTO, Bel mMoxeTe
MO3BOHMUTL N0 ONHOMY M3 Clenyiomux TenedpoHor Standard & Poor's: (44)
20-7176-7176 (EBponefickas CIyxta Nonnepxku kiameHToB); (44) 20-7176-3605
(Moumow); {33) 1-4420-6708 (Mapux); (49) 69-33-599-225 (dpaHkdypT); (46)

8-440-5914 (Croxrombm); 7 (495) 783-4009 (Mockea).
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MoautbukaLwa, 0GpaTHan paapaBoTka, BOCNPOUIBEAEHHE UMM PACTIPOCTPHEHUE KOHTEHTA (B TOM YUMCTE PEITUHTOB, PE3YN-TaToB KPEAHTHOTO aHanu3a, NaHHbIX 0
KPEOUTOCNIOCOBHOCTH, OLIEHOK, 8 TaKKe MOAENE, KOMMLIOTEPHLIX NPOTPAMM W MHBIX MPUMOKEHMIA U BBIXOAHbIX AJHHbIX, NONYHEHHLIX Ha ocHose KOHTEHT) NOMHOCTLIO UMK
YACTHYHO — B KAKOM Gl TO Hit G6IN0 hOPME M Kakumm Bbt 70 KU BBIN0 CNOCOBAMM, @ TaKKe ero xpaHeHue B Gadax AaKHBIX U NOMCKOBbIX CUCTEMAX 6ea npepsapuTenbHo
MOMYMEHHOTO NICEMEHHOTO paapelwatya Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial unu ero CTpyKTypHbIx NoApasaeneHui (emecte - S&P)
3anpeleHsl, HeaakoHHOE UNu HECAHKLMOHUPOBAHHOE UCNONb30BaHuUE KOHTEHTA JanpeujeHo. Komnanua S&P W HeaasucuMbIe NPOBaAAEPS!, @ TaKke UX AUPEKTapa,
ROMKHOCTHBIE MWL, SKUMOHEPSI, COTPY/AHAKW UNW reHTh! (anee — «CTOpoHbl S&P») He rapaHTUpYIoT TOWHOCTb, NONHOTY, CBOEBPEMEHHOCTb U npuroaHoCTs KoHreHTa.
CropoHb! S&P He HecyT OTBETCTBEHHOCTH HI 3 Kakue OLLMBKM UMW yyLLEHU (N0 HEOCTOPOXHOCTU U APYTUX 0BCTOATENLCTBAX) HE3ABUCUMO OT UX MPUYMHDI, 33
NOCNEACTEUA MCNONb30BaHMA KOHTEHTA, @ TaKKe 33 JALNTY U XpaHEHUe AaHHLIX, BBEAGHHSIX NONb30BaTENEM. KOHTEHT NPeAocTasnAeTCa Ha YCNOBUM kKaK ECTbY.
CTOPOHBI S&P HE [AOT HUKAKNX BbIPAXXEHHEIX WA NOAPAIYMEBAEMbIX TAPAHTUR, B HACTHOCTU (HO HE TOMBKO) FAPAHTUIA COOTBETCTBUA
HA3HAYEHWIO UMW NPUrOAHOCTU K UCNONL30BAHUIO B KAKWX-NMBEO UHBIX LIENAX, TAPAHTWI OTCYTCTBWA NPOrPAMMHBIX OWWBOK M AEPEKTOB,
[APAHTWIN BECNEPEGOMHOM PABOTHI KOHTEHTA W EFO COBMECTUMOCTIA C MIOBbIMI HABOPAMI ANNAPATHBIX WK NPOrPAMMHBIX YCTAHOBOK.
CTopaHb! S&P Hit npu Kakix 0BCTOATENLCTBAX HE HECYT OTBETCTBEHHOCTH 33 NPAMBIE, KOCBEHHBIE, CyyaiHbIe, NPUCYKAAEMbIE B NOPAKE HAKIAHAR, KOMNEHCATOPHBIE,
WrpathHele, onpeaensensie ocobbiMu 0GCTORTENECTEAMI Aena YOBITKA U UIAEPKKW, @ TAIKE 33 PACXOALI HA ONNATY KPHAUHECKUX YCIyT 1 yep6 (BKNHOMER ynyLEHHbIRA
[0XOA, YIYLUEHHYIO BLITOAY W CKPLITHIE U3AEPXKM UK YEbITKM, NPUHMHEHHBIE NO HEOCTOPOXHOCTH), CBR3AHHIE C KaKUM 661 TO HY BBINO MCNONBE30BaHKEM KOHTEHTA, — faxe

Byayun npeaynpexaEHHBIMW O BOMOKHOCTH TaKWUX NOCNEACTBUA.

Pe3ynbTarhl KpEATHOTO AHANU3 U [IPYTUX BUAO0B aHANWIA, BITIYER PEATUHIW W YTBEPKAEHNR, CONEPIKALLMECA B KoHTeHTe, npeacTaanaioT coBoi MHEHUA, NpU4EM
MHEHMA Ha AATY WX BLIDAKEHUA, U HE ABNAKTCA KOHCTaTaLKed dakTa. Mxenua S&P, ucenenosaHus, 1 OLgHKa PEMTHHTE (ONUCAHHBIE HILKE) HE FENAKTCA peKoMeHaaLmMen
NOKYNaTb, YAGPKUBATS AO NOTALLEHIA WM NPOABATH Kakue-Nubo LenHse Bymari nubo npuHUMaTL Kakue-nuBo UHBECTULUMOHHBIE PEILEHUA U HE KACcalDTCA BONpaCa
NPUTOAHOCTH TOM N WHOM LigHHOR Bymaru. S&P He 06R3yeTca 06HoBAATE KOHTEHT nocne NyBNUK3LMM B TOA UNK UHOA IOPME (TOM MK HHOM thopmarte). MNonaratbca Ha
KOHTEHT He CReflyeT, NOCKOMBKY OH HE MOKET 3aMEHITL COBOI 3HaHWR, CNOCOBHOCTS CYIAEHUA 1 ONbIT NONb30BATENR, €0 MEHEAXMENTa, COTPYQHUKOB, KOHCYNLTAHTOB U
(47H) KIMEHTOB BO BPEMA NPUHATUA HHBECTULIMOHHBIX U UHbIX BUIHEC-PeLUeHAH. S&P He BLINONHAET (YHKLMA (HKAYLMAPUA WM MHBECTULMOHHOTO KOHCYNbLTAHTA, 3a
WCKMIOHEHMEM CRIYH3EB PEMUCTPALMM B KAUECTBE TaKoBoro. S&P nonyuaeT UHHOPMALMIO U3 UCTOUHUKOB, RBMRIOWMXCS, NO 10 MHEHUID, HAMIBKHBIMK, HO HE NPOBOAUT ayauT
U He BepeT Ha caba 0BRIAHHOCTL MO NPOBEAEHMID BCECTOPOHHEN NPOBEPKM UMK HE3ABUCUMON sepudiMkaLmMu nonyuaemod UHIHopMaL .,

Mo Mepe TOrD, KaK PErynUpYIoLLME OPraHs! ND3BONAIOT PEATUHIOBOMY reHTCTBY B ONPEAENEHHBIX UENAX PEryNMPOBAHIA NOATBEPXAATH B O/IHOM KOPHCOMKELIMN PEATUHT,
NPUCBOEHHEIM B ADYTOR OPUCAUKLIY, S&P ocTasnset 3a coGoii NPaB0 NPUCBaNBATb, OT3bIBATL WM NPUOCTEHABNMEATL TAKDE NDATBEPRAEHHE B niofoe BPEMA U N0 CBOEMY
yeMOTpeHHio. CTOpoHs! S&P 0TKa3bIBAIOTCA OT Kakix-NuBo obA3aTensCTs, kak bl TO HY BbiNo, BEITEXAIOWUX 13 NPHCBOBHHA, OT35183 UM NPUOCTAHOBNEHUR
NOTEEPK/EHUA PEITUHTA, 3 TaKKE KaKoit-nuBo OTBETCTBEHHOCTY 3 NoBod yweps, 33ABNEHHBI, KaK NOHECEHHBIN B PE3YNLTATE YKAIaHHbIX ASHCTBUMA.

Hexoropble Buabl AGATENBHOCTY Gu3Hec-noapasnenekuit S&P oCywWecTBNAKTCA pasfensHo ANA 0BECNEUEHUA X HE3ABHCUMOCTH M OBBEKTUBHOCTU, [03TOMY OAHU
uanec-noapasneneHus SEP MoryT pacnonarath HH(OPMaLKER, KOTOPO HET Y APYTHX Gu3nec-noapaaneneHui. B S&P pelcTeyloT Npaguna u npaueaypel,
npefHasHa4eHHble Ana ofecneyeHna KoHDUREHUMANEHOCTH onpefieneHHoR HenyBnuuHOR UHdOpMaLIUK, NonyJaeMoit B X0fe Kax/0ro aHanuTHHeckore npoyecca.

S&P MOKET NONyaTh BO3HATPAK/EHUE 33 NPUCBOBHUE PEIATHHIOB I ONPEAENEHHbIE BUALI KPEAUTHOND aHanw3a. Kak Npasuno, OHO BbINMAYMBACTCA SMUTEHTAM I WK
aHOEppaitTEpamK LEHHsIX GyMar, a TaKke AomKHWKkaMu no ofrRaatenscTeam. S&P ocTasnmer 3a coboit NPaso Ha paCcnpoCTpaHEeHHE CBoux MHEHUA U AHANUTUIECKUX
Matepuanos. MyBnuuHbIE PERTUHIW U aHaNWUTUYECKUe MaTepuant! S&P nybnukytoTea Ha pab-caitax — www.standardandpoors.com{aocTyn — BecnnarHbIi), a Taike
www.ratingsdirect.com, www.globalcreditportal.com v www.spcapitalig.com (AGcTyn fo NOANMCKE), HO MOTYT PACMPOCTPEHATECA U ADYTUMM cnocobamu, B TOM uuCne yYepes
nyBnukaLy S&P 1 He3aBMCHMbIX AMCTPUBBIOTOPCE. [lONONHATENEHYIO UHBOPMELIO, KACAIOLLYIOCA ONNATs! HALIMX PEATUHIOBBIX YCAYT, MOKHO NONYHUTL Mo appecy:

www.standardandpoors.com/usratingsfees.
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