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AO «Ka3zaxcraunckas ®ongosas bupika»

Hacrosmmum AO «Haponusii bank Kazaxcrana» (matee - baHK) B COOTBETCTBHH C
TpedoBanusamu JuctunroBeix npasmi AO «Kaszaxcranckas GongoBas 6upika» HHOOPMUPYET O TOM.
gTo 25 despanst 2019 roga pefiturroBoe areHTcTBo Standard & Poor’s moaATBEpanIO T0ITOCPOUHEIE
H KpaTKOCPOYHBIE KPEIMTHBIE PeHTHHrHM baHka Ha ypoBHe «BB/B», mporuos «CTabWIbHBINY.
PeffTHHrOBOE aTeHTCTBO TakKe MONTBEPIMIO peliTHHr Ha ypoBHe «BB» M0 Clexyrommm
BBIIIYIIIEHHBIM IIEHHBIM OymaraMm baHka: KynmoHHBIE MeXTyHapoaHble obauranun (XS0583796973.
US46627JAB08, HSBKe5, XS0867478124, XS0867573890, BTASel16).

B npunokeHNH K HAaCTOSIIEMY MUCbMY HallpaBisieM OTYeT peHTHHTOBOTO areHTcTBa Standard
& Poor’s ot 25 derpais 2019 rona.
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Pa3nnyHble pEUTUHTOBBIE ICUCTBUSA B OTHOLICHUH
Ka3aXCTaHCKHUX OAQHKOB B CBSI3M CO CHHMXKEHHEM
BEPOATHOCTU MOIJIEPHKKHA CO CTOPOHBI TOCYAapCTBA

Benywuit KpeaUTHbLIN aHANUTUK:
VipuHa Benuesa, Mocksa (7) 495-783-40-71; irina.velieva@spglobal.com

Bropbie KpeAUTHbIE aHANNUTUKK:
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EkatepuHa ToncTosa, Mocksa (7) 495-783-41-18; ekaterina.tolstova@spglobal.com

e Mer nmoJjilaraeMm, d4To lIpaBuTenbCcTBO Pecnybimky KasaxcTaH OPONOJIKMT OKa3HBATH
NONOEPXKY Kaz3axXCTaHCKMM OaHKaM, MMEKUVM CHUCTEMHYK 3HAUMMOCTbL IJid
OaHKOBCKOI'O CeKTOpa, OINHAaKO OTMeuaeM, YTO [IOOXOoIn IoCylapCTBa K OKa3aHUIO
NONOEPXKM IIOCTEIEeHHO MeHSeTCHd.

e B TO xe BpeMs MBI CUMTaeM, YTO UMCJIO ODAHKOB, KOTOPBM IIPaBUTEJILCTBO, IO
BCeM BEPOSATHOCTM, OKAXET CBOEBPEMEHHYK B2KCTPAOPIMHAPHYI MNOOIEPXKY,
COKPaTUJIOCh .

e Mer nomTeepxnaeM Hauym pedTuHIM AO «Haponuemt OaHk KaszsaxcrTaHa» (XaJselk BaHK),
AO «ForteBank», AO «Kaspi Bank» m AO «Bauk leHTpKpemmuT», IOCKOJBKY
nojlaraeM, 4YTO 3Tu OaHKM C OOJiblIey BEPOSTHOCTHI II0JIydaT CBOEBPEMEHHYI
NONOEPXKY CO CTOPOHHI I'OCyHapCTBa BCJENCTBME MX BAaXHOMW POJIM B
NpenoCcTaBJieHMM OAaHKOBCKMX YCJyD WMPOKOMY KPYI'y KJIMEHTOB, COBOKYIIHOM
PBIHOWHOM HOJNM 3TMX OaHKOB cBeile 50% o pasMepy akKTMBOB, M B YaCTHOCTU UX
3HAUUTEJIbHOY PHHOYHOM IOJM B PO3HUYHOM CETMEHTE.

* B TO Xe BpeMs Mbl [NOHMXAaeM IOOJNTOCPOYHbBle pPelTMHIU AO «ATOBark» m AO
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Pa3snunyHbie peiTUHroBble JevicTBUSI B OTHOLLEHUN Ka3axCTaHCKuX 6aHKoOB B CBSI3U CO CHUXXEHNEM BePOATHOCTU NOJAEPXKKN CO CTOPOHbI
rocygapcrtea

(<EBpa3MﬁCKMﬁ BaHK» Ha OOHY CTyIeHb, IOCKOJIbKY CUMTaeM MeHee BepOHTHOﬁ
BO3BMOXHOCTbE IpenoCTaBJIEHMA 32TVM HaHKaMm CBoeBpeMeHHOﬁ BKCTpaOp,HMHapHOﬁ
IIOOOEPXKNM CO CTOPOHEI I'oOcCynmapcTBa BCJIEeOCTBME MX OTHOCHUTEJIBHO He®OoJIbION
prHOqHOﬁ IOOoJIn B @MHaHCOBOﬁ cucreMe. HpOI‘HOBbI I10 peﬁTMHI‘aM 2TUX OaHKOB —

«CTabusbHEE» .

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

cooBmMIIO O MNOATBEPXIEeHMM HOOJTOCPOUYHEIX UM KPaTKOCPOWHHX KPEIMTHHX PEeNTUHIOB

SMUTEHTOB, a TakXe PeMTMHIOB I10 HalMOHAaJIBHOM WMKajJjle CcJelylmyx OaHKOB:

e A0 «Hapozmuwnt Oank KasaxcTaHa» (XaJsibik Bauk); BB/CrabuibHbni/B; PemTHMHT II0
HaLUMOHAJBLHOM mKajie: kzA+);

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

¢ AO «ForteBank» (B/Io3uUTUBHLIL/B; PEeNTUHT [0 HALMOHAJBLHOM mKajie: kzBBB-);

e A0 «Bauk UeHTpKpenuTr» (B/CTabuibHEli/B; PEeMTUHI IO HALMOHAJILHOM WKAaJe:

kzBBB-) .

B TO xe BpeMsa Mel [OHM3MUJIM HallM HOJTOCPOYHBEIE KPEIOUTHEE PEUTUHIM SMUTEeHTOB AO
«AT®BaHk» u AO «EBpasumckmuy OaHk» C «B» 0o «B-» M NOOTBEPIMIIM KPaTKOCPOUHLE
PEMTMHIM 3TUX OaHKOB Ha ypOBHe «B». I[IPOTHO3H 10 PEeMTMHIaM 3TUX OaHKOB —
«CrabuspHeEe» . M Takxe [IepeCMOTpesM PEeMTMHIM 10 HaluMOHAJIbHOM mKajle o6oMX

B0aHKOB C «kzBB+» mo «kzBB».

Mer cumTaeMm, uTo IlpaBuTeslbCcTBO KazaxcTaHa I'OTOBO OKAaBEIBATH INONIEPXKY
DaHKOBCKOMY CEKTOPY U MMeeT IOCTAaTOUHO PeCypCoB IJjia obeclleueHMrs TakKoM
NOOIEPXKM: IO COCTOSHMIO Ha koHel 2018 T. JIMKBMIHEIE aKTUBHE [IpaBUTeJIbCTBA

KasaxcTaHa cocrTaBuaaau oxkojo 40% BBII.

HecMmoTpsa Ha TO, 4YTO B KaszaxcTaHe OTCYTCTBYyEeT 3aKOHOHATEJIbHO OQOpMIIEHHOE
omnpeneJieHMe TOI'O, KakMKe MMEeHHO OaHKM M KaKuM o0bpasoM OyAyT NOOIEPXMUBATLCSH
TOCYyHapCTBOM, BO3MOXHOCTBE NPEeNOCTAaBJIEHMS TaKOI'O pola MNOOIEPXKM COXpPaHSAeTCHd.
[lonmepxka Ka3axCTAaHCKMM OaHKaM CO CTOPOHEL I'OCyIapCTBa MOXET NPeOOCTaBJISATbHCSH
0e3 oI'paHMUeHUM UM He NnoTpedbyeT KaKUX—JMOO CIelMaJibHBEIX OIOOPEeHMUM CO CTOPOHEL
npaBuTesibCcTBa. CylleCcTByeT OIMTEJIbHAS UCTOPUSA IT'OCIHONOEPXKM, KOTOPY
[IlpaBuTenbCcTBO KazaxcTaHa OKa3BBAJO CBOeMYy OaHKOBCKOMY CEKTOPY B Pa3JIMUHEIX

bopmax HaumHasa c 2008 .

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

IIOOOEPXKNM Ka3aXCTaHCKUM 6aHKaM, MeKuyM CUCTEMHYK 3Ha4YMMOCTBb IOJIA OaHKOBCKOTI'O
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CeKTopa, IIOCTEeIIeHHO MeHAeTCH. Ha Ham B3TJIAL, 4YMCJIO OAaHKOB, KOTOPBEIM MOXeT OBITH
OKa3aHa CBOEeBpPEMEHHad JBKCTpaOopIMHaApPHAad IIogepXKa CO CTOPOHEI IrocymapcTiBa,
COKPpPaAaTMJIOCE II1O0 CPpabBHEHMIO C IIpedplnoylyM IIepMOIOoM. Mel cumMTaeMm, dYTo HEKOTOPEIE
YyacTHEIEe OaHKM CMOT'YT IIOJIydaThb IIommepxy oOoT I'ocynmapCTiBa BO BpeMA CTPECCOBEIX
CMTyaHMﬁ, OOHAaKO CBOEBPEMEHHOCTbE U 0OBEMEI TAKOM IIOOOEPXKlM, BEPOATHO, OynyT
onpenejyiIATeCd OTIHOEJIBHO B KaXIOM KOHKPETHOM cCliydae. @aKTOpaMM, KOTOpPEIE, IIO
HalleMy MHEHMI, MOI'yT OIlpeneJIATb obbeM IIOOOEPXKM, ABJIAITCAH 3HAYVMMOCTDb BaHka I0J4a
CcTabuUIbHOCTY OAHKOBCKOM CUCTEMH U pPeaJIbHOT'O CeKTOopa SKOHOMUKIM,; obbeM
HeoOXOoOUMOM IIOOOEPXKM, a TaKxe CIIOCOOHOCTBL M T'OTOBHOCTb AKIVMOHEPOB OKa3kIBaATb

IIOOOEPXKY COOTBETCTBYIIIVIM BaHkaMm.

I[Io HamweMy MHEHUIO, HpaBMTeHbCTBO KazaxcTaHa [OCTEelNeHHO MeHdeT IMIOOXOI K OKa3aHUD
I'OCIIOOOEPXKM, nOejiad OoybMIM aKLEeHT Ha IIogOoepxKe BaHkaM Cco CTOPOHEI aKILVOHEPOB B
Inepmon CTpeCCOBEX CMTyaHMﬁ, B TO BpeMA KakK ydacTme TIrocynapcCTiBa B

InpengocTraBJIEeHUN TaKoOM IIOOOEPXKNM faHkaM CHMWXaeTCHd.

Taxk, 3Ba nocjiegHMe WEeCTb MeCHAlLEeB IIPaBUTEJbBCTBO npenocTtabmiyio A0 «lecHabaHK»
(najee — llecHabaHK), HaxXoIAlleMyCs B CTPECCOBOM OMHAHCOBOM CUTyalUM,
3HAUUTEJIbHE OOBEM T'OCHOOIEPXKM. JOTa NonIepxka BKJoUajla [IpemoCTaBJlIeHue
SKCTPEHHOM JIMHUM JIMKBUIOHOCTM U BHKYIl KPeIUTHOT'O HopTdesis B pas3Mepe OKOJIO 3
MIIpO OoJui. B To xe BpeMmsa llecHa®aHK NPOBEJI PECTPYKTYPM3ALMIO NPUOPUTETHEIX
HeoOecCIlleUeHHEIX OOauralnuy, HPOOJIME CPOK MX [NOTalleHMS UM CHUMBMB CTaBKYy KyIOHa. Mbl
nojlaraeM, UYTO TakMe INeMCTBUSA MOXHO pacCleHMBATL KakK CUTYyalMio, COOTBETCTBYIIIYO
onpeneJieHu BEIOOPOUYHOTO nedojiTa, NOCKOJIbBKY HOBEE YCJIOBMS BHIIyCKa
npenyCcMaTpUBanT yXyIUIeHVEe IIePBOHAYAJIBHEX YCJIOBUM IJId IepxaTeJel obaurauuy U He

npenriojyiaranT IOOIIOJIHMTEJIbHBIX KOMIIEHCAaLWM .

MeI MOOTBEPIMIIM PEUTUHIM UYeTHPexX KPYINHEeMIMX 10 00BeMy aKTMBOB KasaxXCTaHCKUX
0aHkKOB, UMeoIMX Hamy pelTuHTU (AO «Hapoznuemi OaHk KaszsaxcrTaHa» (Xajwlk Baek), AO
«Kaspi Bank», AO «ForteBank» m AO «BaHk LeHTpKpenur»), IOCKOJIBKY CUMUTAEM, YUTO
nedonT xakoro-ambo M3 3TUX OAHKOB IIPUBEIET K CEPbEe3HEIM COLMAaJIbHBIM [IOCJIEICTBUAM
OJI HaceJIeHMd CTpaHbl. Ha Haw B3mn4n, HedonT Kakoro-JamMbo M3 BHUENEPEeUMCIJIEHHBIX
DaHKOB MOXET CyHIEeCTBEeHHO CKa3aTbCS Ha CTa®MIBHOCTM OAaHKOBCKOM CUCTEME

KazsaxcTaHa ¥ COCTOAHMM PealjIbHOI'O CEeKTOpa 3KOHOMUKU.

HpMHMMaH BO BHUMMaHME 3Ha4YMTEJIbHBIE PBHOYHEIE IOJIM 3TUX @MHaHCOBHX OpPaHMBaHMﬁ B
CEeKTOpe PO3HMYUHBIX HOEeIIO3MTOB UM KPeIMTOB U obuee KOJIUUECTBO @MBMH@CKMX n
nprnindyecKmux Jinlii, O6CHyXMBaeMHX VMV, MBI IIO—IIPEXHEMY nobamBiysgeMm OIoHY

OOIIOJIHMTEJIBHYIO CTYIIEHb K MX OlLEHKEe XapaKTepMUCTUK CcoBCTBEHHOM
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kpenuTocrnocobHocTu (stand-alone credit profiles — SACPs) C y4yeTOM BO3MOXHOM

SKCTPAOPIMHAPHOY TOCYHOAPCTBEHHOM MNONIEPXKHA.

Mer cumTaeMm XaJitlk BaHk opTraHMBalMel, MKMelllel «OUYeHb BEICOKYIO» CUCTEMHYIO
3HAUMMOCTb, YUMUTHBAS €I'0 JUIMPYOIMe [IO3MLUUM BO BCEX CeIMeHTaXxX PHEHKa B
KasaxcTaHe — 0okoJIO 34% COBOKYIHHX akKTMBOB, 38% PO3HMUHEIX HENO3UTOB U 39%
KOPIIOPATUBHEIX INEIO3UTOB 10 COCTOoSHMIO Ha 1 gHBapsg 2019 r. B HacTodllee BpeMs
Xanek BaHk SBJISeTCsS €OVMHCTBEHHHM OaHkoM B KasaxcTaHe, KOTOPOMY Kak CUCTEMHO
3HaUuMMOMYy OaHKyY HeOOXOIMMO BEHIIOJIHATH IOIOJIHUTEJIbHEIE PelyJIATUBHEE TpeOOBaHUS B

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

Mel nmosaraeMm, uTo AO «Kaspi Bank», AO «BaHk leHTpKpemuT» 1m AO «ForteBank» mmenT
YMEPEeHHYI CUCTEMHY 3HauMMOCTbL, O dYeM CBMIOETEJNbLCTBYET MX BaxHas poJib B
npenocTaBJieHUM OaHKOBCKMX yCJyI' OOJBLUION IOJIe HaCeJIeHUs M 3HAUUTEJIbHOMY UYMCIY
KOMIIaHMM, BKJIOYas OpIraHM3aluM, CBsA3aHHEHEe C rocynmapcTBoM (OCT) . I[Io COCTOSHMIO Ha
1 aupapsa 2019 r. peoHouHas nojsa AO «Kaspi Bank» B cerMeHTe PO3HUYHEIX IOENO3UTOB
B0aHKOBCKOM CMHCTeMsl cocTabiana 12,9%. KpomMe TOro, Me OTMedaeM JMAOMPYOLMe
nosuuum AO «Kaspil Bank» B cekTope HeoOeCIeUYeHHOT'O NOTPeBUTEJIECKOTO

KpeIUTOBaHMsA — e€T0 IO0Jid PhHKa COocTabjsgeT okoJio 35%.

PoiHouHBle mosim AO «Bauk leHTpKpenuTr» u AO «ForteBank» B cerMeHTe PO3HMUHEIX
Oerno3mUToB OaHKOBCKOM CMCTEMBl COCTaBiaau 6,8% M 5,9% COBOKYIHEX PO3HUUHEIX
IEeNO3UTOB COOTBETCTBEHHO IO cocTogHMbo Ha 1 suBapsa 2019 r. AO «Fortebank»
3aHMMaeT 3HAUMTEeJIbHYI HOOJI0 PHHKA B CEKTOPE PO3HUYHHIX IelNO3UTOB B OBYX
KpynHeNumx permoHax KasaxcTaHa, crosmie AcTaHe M AKMOJMHCKOM objactu (15,8%) wu
AnMaTe ¥ AJIMaTHMHCKOM objlacTtu (13,7 %). AO «Bahuk lLeHTpKpeIUT» MMeeT KPYIHYIO
POBHMUHYI CeTb, OOCHyxmuBas 0Oojiee 1 MJIH PO3HMUYHHBX BKJAOUMKOB, U NPUCYTCTBME B
HECKOJIbKMX PEeTrMOHax CTPaHb, B YACTHOCTM €I'0 PEHOYHAas IOOJia B AJIMAaTMHCKOM

objlacTu cocTaBjgeT 12,5%.

Mer nmoHMBUIM penTuHIr AO «ATdBaHk» M AO «EBpasurickuy OaHK», I[IOCKOJIBKY OHU
MeHbBlIe IO pas3Mepy, U, CJeNoBaTeJIbHO, Mbl CUMTaeM MeHee BEepPOSTHOM BO3MOXHOCTH
IpeloCTaBJIeHUS VMM CBOEBPEMEHHOM SKCTPAOPIMHAPHOM I'OCYIapCTBEHHOM INOINNEPXKU .
HecMoTpsa Ha TO, 4YTO MBI HE MCKJIOUYAEM BO3MOXHOCTM NPEOOCTAaBJIEHMS 2TUM OaHKaM
IOOIEPXKM CO CTOPOHEl I'OCylapCTBa B Cllydae CTPEeCCOBOVM CUTyalMuM, Mbl HE MOXEM
OBITE YBEPEHH B CBOEBPEMEHHOCTM M JOCTATOUHOCTM TaKOM INOINNEPXKM B LeJIax
HeIOonylleHrsa nedoJsiTa IO INPUMOPMUMTETHEIM oba3aTesibcTBaM. Kak cjiencTeue, Mel Oojlee He
cuyTaeM 3T OaHKM OpIraHM3alLMAMM, MMERIMMM YyMEPEHHYK CUCTEMHYI BHAUYMMOCTL, UM He

nobamBijigeM OOIMOJIHUTEJIbHBIX C‘I‘yHeHeIZ 3a CdUeT BEPpOATHOCTM IIOJIYyUYEeHMA
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TOCYHapCTBEHHOM NOIIEPXKU.

PoiHOuHBIe mosm AO «Eppasuiickuit 0aHk» ¥ AO «ATPBaHK» B COLMAJIbHO 3HAYMMOM
CeTrMeHTe POBHUUHEIX BKJIAIoB cocTaBiasanu 4,5% u 4,1% cooTBeTCTBeHHO (Ha 1 dgHBapsd
2019 r.). Mu cumMTaeM, 4YTO BTM OBa OaHKa HEe UTIPAlT KPUTUYUECKM BaXHOM pPOJM B
OBCIHIyXMBaHMM KJIOUEBBIX CEI'MEHTOB B3KOHOMMUKM M HE BHIIOJIHALT yHMKAJIbHBIX QYHKLMIM,

KOTOpPBIE HEe MOIJIM OBl OBITH IIepeaHel JpyI'VMM Ka3aXCTaHCKUM BaHkaMm.

Mer nomTBepnuin oueHkM SACP BCex BHIIEYNOMSHYTHX OaHKOB: AO «HapomHem OaHK
KamaxcraHa» (Xajsielk Bank), AO «ForteBank», AO «Kaspi Bank», AO «BaHk

DenrpKpenour», AO «ATPBaHk» 1 AO «EBpazmickuii OaHK».

AO «HAPOﬂHHﬁ BAHK KABAXCTAHA»: IIPOT'HO3

[IporHO3 «CTabMIIBHEM» 10 peMTMHI'aM XaJitlk BaHka oTpaxaeT Hall OXMIaHMS TOI'0, YUTO
KpeIUTHEM NOpodumiis OaHka, CKOpee BCEr'o, OCTaHeTCs B LeJIOM HEeM3MEHHEM B
Ovxkavime 12 mecsdueB. Mel NPOTHO3MPYEM HajlbHelllee YIIydlleHMe IIoka3aTeliel
KauecTBa akKTUBOB OaHka OJjaromaps [IOCTElEeHHOMY YBeJIMUeHUI oObeMa pe3epPBOB Ha
IOTEepPU II0 KpenouTaM U CIOMCAHUAM NPOOJIEMHEIX KPEeIUTOB, HAKOIMBIMXCS B IIPOLUJILE

IIeprnonl.

MeI MOXeM MNPEeNNPMHATbH HeTaTUMBHOE PEMTUMHIOBOE IEeMCTBME B OTHOUEHMM XaJlblk BaHka B
Onmxanume 12 MecdlLeB B Cliydae CYUeCTBEHHOTO YXYIIIEeHMI [IoKaszaTeJiell KauecTBa
AKTMBOB WMJIM KaOMTalM3aluM. ITO MOXET IIPOM30MTM, HalpuMep, ecju DaHk OyneT
BEIHYXIeH QOpMMPOBATH OoJiee 3HAUMTEJIbHEIE, UYeM OXUIAeTCs, PEe3epPBE Ha INOTEPU IO
KpenuTaM, OoJiydeHHEM OT AO «KaskoMmMMepuBaHK», UTO IPUBEIET K YXYIUEeHU
kondduLIMeHTa KanuTajla, CKOPPEKTUPOBAHHOT'O C yueToM pucka (risk-adjusted
capital — RAC), Opu KOTOPOM OH IJIMTEJIbHOe BpeMs OyIeT oCTaBaThCsa Ha YypPOBHEe

MeHee 7%.

MeI MOXeM IOBBICUTH PeuTHHIM XaJielk BaHka B Onmwxaluye 12 MecsdleB, eCJM IoKa3aTesu
KauecTBa aKTUBOB OaHKa SBHAUMTEJIbHO yJiydllaTcs, a o0BeM MNPOOJIEMHBEIX KPEeIMTOB

HpM@J’IMBM‘I‘CH K I[okaszsaTeJisM COIIOCTAaBUMBEIX Ka3axXCTaHCKUX OaHKOB.

AO «KASPI BANK»: IIPOT'HO3

[IporHO3 «CTabMIBHENL» OTpaxXaeT Halle MHEeHMEe O TOM, UYTO B Oymxanume 12 Mecdies
noxkazarenu npubeumm AO «Kaspi Bank», CKOpPpeKTMPOBAHHEE C YUEeTOM PUCKAE,
OCTaHyTCS IOOCTATOUHO CUJIBHEIMM JJIS TOT'O, UYTOOH IIO3BOJMUTL OAaHKY NPOTMBOCTOSATH
YCUJIEHMIO OTPAaCJIEBBEIX PUCKOB UM INOIOEPXMBATH KAUeCTBO aKTMBOB M KaNMUTaM3alMo Ha

YPOBHE, COOTBETCTBYWIEM TEKYIEeM PEeMTUHTOBOM KaTeTopuM. 2DTO OBYCIJIOBJIEHO TeM,
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uro Mel cumTaeM AO «Kaspi Bank» omHuM u3 Hambojiee TEeXHOJIOTUMUYHEX OaHKOB
KaszaxcTaHa, YTO MNO3BOJAET eMy NpemjlaraTh MHHOBALMOHHEE MNPOIYKTH ¥ IIepemoBLHe
pemeHus Ojs KJIMEHTOB. Bjarolaps CYHLEeCTBEHHOM PHHOYHOM OJIE B PO3HUYHOM
cCerMeHTe ¥ SBHAUUTEJHbHOMY YMCJY JIOSJIBHEIX KJIMEHTOB OaHKy yIaJloCh OOOUTHCS
IokasaTejid UMCTOI'O IoxXoIa Ha ypoBHe 75,8 mupn TeHre (oxkojsio 200 MyiH »JoJui.) 3a
neBaTe Mecsuer 2018 r. (corjacHo oTueTHOCTM 1o MCOO). 3TO BTOPOM IIO BEJIMUMHE
nokasaTejyib 10 OAaHKOBCKOM CUCTeMe, KOTOPEM COOTBETCTBYET [I0Ka3aTeJlo
peHTabesbHOCTM B T'ONOBOM BHPAaXEeHMUM Ha YypPOBHe 6, 6%. Mel oxmumaeM, 4YTO OaHK
IPONOJIXUT IIOKA3HBATL CTOJIb XE& CUJIbHEIE [IOKaz3aTeJiM OIMIepPalMOHHOM IesaTeJIbHOCTU U

npubemeHOCTM B 2019 1.

MeI MOXeM I[OHUBUTL PEUTHMHTM B Ojmxanmye 12 MecslleB B Cllydae 3HAUYUTEJIBHOT'O
YXYIOUEeHUs IokasaTejiey npubeuin OaHka, YTO, I[I0 HalleMy MHEHMI, OyIeT
CBUIOETEJILCTBOBATE O MeHblleM 3bbekTUBHOCTHM ero Om3Hec-MoInenu. Kpowme Toro,
HEeCOOTBETCTBME oOOBbeMa HelNO3UTOB TeMIlaM PoCTa KPeIOUTHOT'O nopTheind,
oOyCJIOBJIMBAKIEE YXYyIlleHMe [oKaszaTejel QOHIMPOBAHMUSA, TakKXe MOXeT IIPUBECTU K
IIOHMXEHUIO PEUTUMHIOB. KpoMe TOI'O, MBI MOXEM IIPEeINPUHSTL HEeTaTMBHOE PEeUTUMHI'OBOE
IoeViCTBMEe, eCJM OpuIeM K BEBOILY O TOM, UYTO IIPaBUTEJILCTBO OOJiee HEe CuuTaeT
OesaTeJIbHOCThL OaHKa SBHAUMMOM IJiS COXPaHeHUs CTabuJIbHOCTUM OaHKOBCKOI'O CEKTopa U
He OyIeT NpeloCTaBJIATb OaHKY 3KCTPAaOPAMHAPHYI [NOINNEPXKY B CTPECCOBOM

OVMHAHCOBOM CUTYALMUN.

lToBrmIeHMe pPeUTUHTOB AO «Kaspi Bank» ManoeeposATHO B Onmxalmme 12 Mecsales,
OIDHAKO BO3MOXHO B CJllydae 3HauUMTEJIbHOTI'O yJydleHusa koaddumumeHTa RAC, OPM KOTOPOM
OH OyIeT YyCTOMUMBO COCTAaBJIATH OoJjiee 7%. KpoMmMe TOI'O, MIOBUTUBHOE PEUTUHIOBOE
IoelicTBMEe MOXET OHTb OOYCJIOBJIEHO CYUIECTBEHHEIM CHIMXEHMEM CKJIOHHOCTM OaHka kK
NPUMHATUIO PUCKOB, B YAaCTHOCTM cTabuiams3aliMell TeMIOB pOoCTa Ha ypOBHe, OJMBKOM K
CpelHMM [oKasaTeJiaAM 10 CEeKTOpy, IIPM MNONIEPXaHUM CUJIbHHIX MIPOoLenyp

aHIeppalTUHTA.

AO «FORTEBANK»: IIPOT'HO3

[IporHO3 «IIO3UTUBHEM» IO penTmHIaM AO «ForteBank» oTpaxaeT HalM OXMIOAHMS TOTO,
UTO YyCIellHasd OedaTeJIbHOCTb OaHKa N0 I'€HEePMPOBAHMI HOBOI'O OM3Heca, NOIIepXaHMIO
KOHKYPEHTHOM INO3MLUUM B Ka3aXCTAaHCKOM OAaHKOBCKOM CEKTOpEe U ypeTyJIMPpOBaHMUIO
NpOBJIEMHEIX KPEeOUTOR OyHeT NpomoJikeHa B Ojmxanmme 12 mecsdauer. Kpome Toro,
3alJlaHMpoOBaHHasa crejika o nokynke AO «Bauk Kassa Nova» OyneT cnocobCTBOBATH
HEKOTOPOMYy YBeJIMUeHU peHOUHOM noyiu AO «ForteBank» IO COBOKYIHEIM aKTUBaAM U

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

OXMIaeMbIX HaMM YCJIOBMAX.

MeI MOXeM IIEPECMOTPETH IPOTHO3 IO penTuHI'aM OaHka Ha «CTabOWUJIbHBEIN» B TedeHUe
onmxanmmx 12 MecdueB, €CciIM He OyIoeM OTMeuaTh YJIYUlleHUS IoKasaTeJeMr
OIlEPAalLMOHHOVY IeATeJIbHOCTM M KadeCTBa akKTUBOB. HeraTuMBHOE PEWTUHIOBOE IEeMCTBUE
TakXxe BO3MOXHO, €CJM MNPOT'HO3UPYeMEM HaMy kKosbdouumenT RAC CHMBUTCHS OO YPOBHS
MeHee 7% B pes3yJbTaTe TOI'O, UYTO OOBEMEHl MNPOBM3UM I[10 KPEeOUTaM 3HAUUTEJIBHO
OPEBBICAT IIOKaszaTesM, NpelyCMOTPEHHBe HalrM 0Oas0BBM ClLIEHAPMEM, WM BCJIEOCTBUE
OBICTPOT'O POCTa aKTUBOB, MIM ecyu obbernmHeHre C AO «Bank Kassa Nova» oxkaxer
foJjiee CUJIBHOE HeTaTMBHOE BJIMAHME Ha [IOoKaszsaTeJNM KanuTalMs3aluuy, dYeM Mbl paHee
oxmmanu. Kpome TOI'O, MBI MOXEM IIPEelNPUHSTH HEeT'aTUBHOE PEUTUMHI'OBOE HOeMCTBUE,
ecyay npmuIeM K BEBOIY O TOM, YTO IIPaBUTEJBCTBO OOJjiee He OlLleHMBaeT posib AO
«ForteBank» kxak BaxHyo0 IJd HOOIepPXaHUS CTabuJIbHOCTM OaHKOBCKOI'O CeKTopa M, Kak
cjencTeMre, He OyIoeT CBOEBPEMEHHO NPEHOCTAaBJATh OAaHKY 3KCTPAOPAMHAPHYIO

NONNEPXKY B CTPEeCCOBOM (QMHAHCOBOM CUTyaLUM.

AO «BAHK IEHTPKPEIONT»: IIPOT'HOS3
lIporHo3 «CTabuibHEM» o0 penTmHTaM AO «Bauk leHTpKpeIuT» oTpaxaeT Halle MHEHMe O
TOM, dYTO B Ojmxanmme 12 MecsdAluer Npoduie OM3HEC-PUCKOB M (QMHAHCOBBE IOoKaszaTelu

BaHka B LEJIOM OCTAaHYTCS CTaOWMJIbHEIMU.

Mel MOXeM MNpPenlpMHSATE HEeTaTUBHOE PEeMTMHIOBOe HOelcTeMe B Onmxalume 12 MecsleB B
cllydae 3HauMTeJIbHOT'O CHMXEHMA IIoKasaTeJleM KanuTalmsauuu O6aHka, IPpM KOTOPOM
xko2bduumeHT RAC CHUMBUTCA IO YPOBHS MeHee 3% BCJenCcTBUe OoJiee BECOKMX, UYeM Mbl
oxmunaeM, TeMIOB pOoCTa KPeOMTHOTO HNopTdeiis, OTCYyTCTBMsA BJIMBAHMM KanuTajla CoO
CTOPOHH aKLMOHepa MM B Cjlydae CYLIEeCTBEHHOT'O yXYIIeHMs KadecTBa aKTUBOB B
CBA3YU C OoJbWMM OOBEMOM PECTPYKTYPMPOBAaHHEIX KpPeIMTOB. KpoMe TOTO, Mbl MOXEM
IPpenIpUHATE HeTaTUMBHOE PEeNTHMHIOBOEe HEeMCTBMEe, eCJIM NpuIeM K BHBOIY O TOM, UYTO
NpaBUTEJILCTBO OoJjlee He olLeHuBaeT posib A0 «Bauk lleHTpKpenuT» Kak BaxXHYO IJd
nommepxaHusa CTabujlbHOCTM OaHKOBCKOI'O CEeKTopa M, KaK CcjencTBue, He OyreT

CBOEBPEMEHHO IIPeIOoCTaBJIATH DaHKy SKCTPpaOpIMHAPHYK INOOIOECPXKY B C‘I‘peCCOBOﬁ
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OVMHAHCOBOM CUTYALMUN.

Mel rojlaraeM, UYTO IIO3UTHMBHOE PEMUTUMHI'OBOE INEeVCTBME MAaJIOBEPOSATHO B Ojmxanmye 12
MeCcslleB, HO BOBMOXHO B CJlydae 3HAUMTEJIbHOT'O YKPEeIlJIeHUs IIoka3aTelieM
KanuTranmlauumu OaHka OJjlarolapsd BJAMBAHMAM KaluTajla MM CYLECTBEHHOMY YIIyUlleHUIO
nokasaTejyiey NPUOBJIBHOCTM, IIPM KOTOPOM Iokaszaresb RAC OyneT yCTOMUMBO IIPEBHIIATH

7%.

AO «ATOBAHK»: IIPOT'HO3
lIporHo3 «CTabuibHEM» N0 penTuHTaM A0 «ATOPBaHk» oTpaxaeT Halle MHeHMe O TOM, UYTO
B Onmxarnmme 12 MecsueB Npoduib OM3HEC-PUCKOB U OMHaHCOBEHE IokasaTesu OaHka B

1LIeJIOM OCTaHYyTCS CTabMJIbHBIMU .

MeI MOXeM INOHUBUTL peuTuHTu ATdBaHka B Ojmxanmme 12 MmecsdleB, €Ciau Ml Oynoem
OoTMeUaTh IaBJIEHME Ha ero NnokazaTeju QOHAMPOBAHMA UM JIMKBMIHOCTU WU

cyluecTBeHHOe ocJjabjieHre KadecTBa aKTMBOB UM KalMTalMsaumu OaHKa.

[IOBUTUBHOE PEUTUHIOBOE IeMCTBME MaJIOBEPOSATHO B Ommxanmme 12 MecsaueB. OOHAKO ML
MOXEM IIOBECUTE peTuHIM ATdBaHka, eciu OyIOeM OTMeuaThb BHAUUTEJIbHOE YJIyudlleHUe
KaueCcTBa aKTUBOB IO YPOBHS, CPABHUMOI'O C IIOKasaTeJIIMM COIOCTABUMBEIX (QUMHAHCOBEIX
opraHmu3aluMi, U IokKasaTeNM KanuTaaus3aluuy OaHKa YyCUJIATCS IO YPOBHS, IPU KOTOPOM

xkondduimenT RAC OyIeT yCTOMUMBO IIPEBHBIIATH 7%.

AO «EBPABUMACKNMIA BAHK»: IIPOT'HO3

lIporHo3 «CTabuibHEM» N0 penTuHTaM AO «Eppasmiickuii OaHK» OTpaxaeT Halle MHeHMe O
TOM, UYTO B Ojmxalume 12 Mecsuer NOpoduiib OM3HEC-PUCKOB M OMHAHCOBEIE [IOKa3aTesu
HaHka B LEJIOM OCTaHyTCS CTabuJIbHEIMM. MBI Takxe IojlaraeM, 4To OaHK OymeT u jajiee

IIooOepXxXrMpaTb a€eKBaTHEE B HacCTOAllee BPeMA 3allaChl JIMKBMIHOCTUM.

MeI MOXEeM IIOHUSBUTH peIZ‘I‘MHI‘M B Cliydae BoJee CymeCTBEeHHOI'O, 4YeM MblI OXMIaeM B
HacTodAluee BpeMA, YyXYyOUeHrA €10 rnoxkasarTejiey KanuTalusaluM WM KadecTBa aKTUBOB.
HeraTturHOE peIZ‘I‘MHI‘OBO@ OeliCTBME TakKxXe MOoXeT OBTb InperprmHATO B Cllydae
3HAUMTEJIbHOI'O IIaBJIEHMA Ha IIoKas3aTeJir (l)OH,JIMpOBaHMH " JIMKBMIOHOCTM, KOTOpPOEe MOIJIO

Ol OOYCJIOBUTBL BBICOKMM PMCK IOedoira.
MeI MOXeM IOBBICUTH PEUTHMHTM B Ojamxanmyre 12 MecsleB B Cllydae YCTOMUMBOI'O

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

IoxKaszsaTesyigsMMU COIOCTAaBMMEIX OaHKOB, IIPY KOTOPOM MNPOTHO3MPyeMbll KoaddmumenT RAC
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Pa3snunyHbie peiTUHroBble JevicTBUSI B OTHOLLEHUN Ka3axCTaHCKuX 6aHKoOB B CBSI3U CO CHUXXEHNEM BePOATHOCTU NOJAEPXKKN CO CTOPOHbI

peBHCUIl O 7%.

OINUCAHVE PEUTMHI'OB (KOMIIOHEHTH)

AO «Haponuemt OaHk KaszaxcTaHa»

KpeIuUTHEM PEUTUHT SMUTEHTA

OLeHKa XapaKTepUCTUK
COOCTBEHHOM KPEeIMTOCIOCOOHOCTHU
BasoOBE ypPOBEHB PEeUTUHIA
Busuec-nosuumusa

Kanuranuszauus M IPUOBJIBHOCTH
HosuuMsa IO PUCKY

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

[onnepxka

BaHk)

BB/CTabunbHen/B

bb-

b+

CunbHasa (+1)
AnmexBaTHEEe (+1)
YMmepeHHas (-1)

Brmie cpenHero u azekBaTHas (0)

+1

HMonnmepxka OCI' co cTopoHH TocymapcTea 0

llonmepxka 3a CYeT HOOIOJHMUTEJIBHOM CHNOCOBHOCTM abcopOupoBaTh YOHTKM C

oMoupln CyOOPIMHMPOBAHHOT'O KalMTasa

[lonmepxkKa CO CTOPOHH I'PYIINEL

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

JononHuTesbHEIEe QaKTOPEBL

AO «Kaspi Bank»

KpeIUTHE PEUTUHT SMUTEHTA

Ouenka SACP

BasoOBE ypPOBEHB PEeUTUHIA
Busuec-nosuumusa

Kanuranuzauus M IPUOBJIBHOCTH
HosuuMsa IO PUCKY

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

[onnepxka

0
0

+1

BB-/CrabunbHeni/B

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

CpenHee u azmexBaTHas (0)

+1

Monnmepxka OCI' co cToOpoOHH TocymapcTea 0

llonmepxka 3a CYeT LOIOJHMUTEJIBHOM CHNOCOBHOCTM abfcopOupoBaTh 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»

KpeIuUTHEM PEUTUHT SMUTEHTA

OueHKa XapaKTePUCTUK COOCTBEHHOM
kpemzuTocnocodbnocTu (SACP)
Baszo0BEM ypOBEHbB PEMTHMHTA
BusHec-no3smuumua

Kanuranmuszauus ¥ NPUOBJIBHOCTD

Mosuumsa 1o PUCKY

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

0

+1

B/NozuTneHEl/B
b_

b+

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

(0)

CpenHee M ajekBaTHAaA

[onnepxka +1

[Noonmepxka OCI' cO CTOPOHEl TocCylapcTBa 0

llonnepxkKa 3a CYeT IOMNOJIHMUTEJIbHOM CIOCOOHOCTM abcopOMpOBaTh YOETKMU
C nomoupio cybopAMHMpoOBaHHOTO kanmurayna O

[loomepxka CO CTOPOHEl I'PYIIIEL 0

[loomepxka 3a CUCTEMHYI S3HAa4MMOCTb +1
HonoJIHUTeJIbHEIE (QaKTOPEL 0

AO «Bauk llenTpKpemmT»

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

Bas3o0BEM ypOBEHB PEMTHUHTA b+
BusHec-nosuLma YMmepeHHas (-1)
Kanuranmuzaumusa u NpUOBIJIBHOCTH Cnabere (0)
[losuLMa 1O PUCKY YMmepeHHas (-1)

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

[onnepxka

[Noonmepxka OCI' CcO CTOPOHEI TocCylapcTBa

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

oMoupln CyOOPIMHMPOBAHHOTO KalMTaja 0

HONOJNHUTEJIbHEIE 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-nnosmnumsa

YMmepeHHas (-1) YMmepeHHas (-1)
Kanuranmuszauus ¥ NPUOBJIBHOCTD

YMmepeHnHele (0) YMmepeHnHele (0)
IMo3uuusa MO PUCKY

Cnabas (-2) Cnabas (-2)

@OH,JIMpOBaHMe " JIMKBUIHOCTbBb

Cpennee u azmexkBaTHas (0) CpenHee u azmexkBaTHas (0)
[onnepxka
0 +1

[Noonmepxka OCI' CcO CTOPOHEI TocCylapcTBa

0 0

llonnepxkKa 3a CYeT IOMNOJIHUTEJIbHOM CIOCOOHOCTHU

abcopbuporaTk YOBRITKM C IIOMOWBI CyOOPIOMHMPOBAHHOI'O KaluTalla
0 0

[loomepxka CO CTOPOHEl I'PYIIIEL

0 0

[loomepxka 3a CUCTEMHYI 3HAa4MMOCTb

0 +1

JononHuTesbHEIe QaKTOPEBL

0 0
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AO «EBpasumckuyt OaHK»

KpeIuUTHE PEUTUHT SMUTEHTAa

zo C
B-/CrabmibHeni/B B/HeraTweHuni/B

OueHka SACP

b- b-
[onnepxka
0 +1

[Noonmepxka OCI' cO CTOPOHEI TocCylapcTBa

0 0

llonnepxkKa 3a CYeT IONOJIHUTEJIbHOM CIOCOOHOCTHU

abcopbuporaTk YOBRITKM C IIOMOWBI CyOOPOMHMPOBAHHOI'O KaluTalla
0 0

IIonnepxKa CO CTOPOHH T'PYIIEI

0 0

[loomepxka 3a CUCTEMHYI S3HAa4MMOCTb

0 +1

JononHuTesbHEe QaKTOPEBL

0 0

KPUTEPUM WM CTATBM, VIMEKIVE OTHOUWEHVE K TEME IIYBJIIMKAIVN

KPUTEPUN

* KpenomTHEE PEMTMHIM 10 HALMOHAJLHEIM M PEeIMOHAaJbHEM mkajgaMm // 25 wuoHs 2018
T.

* Cucrema pacdeTa KaluTajla, CKOPPEKTMPOBAHHOI'O C YYeTOM PMUCKOB: MeTomoJsoIMs
// 20 wmona 2017 r.

* B3aMMOCBSA3b HOJTI'OCPOUYHEIX M KPATKOCPOUYHEIX PEeUTUMHITOB: Meromojyorus // 7
anpensg 2017 r.

e TuOPUIOHEE MHCTPYMEHTH OaHKOBCKOI'O KaluTaja M CyDOPIMHMPOBAHHEE IOOJITOBLIE
oBsaz3aTesibcTBa 0e3 BOBMOXHOCTM OTCPOUYKM IIJlaTexa: MeTOoIoJIOTMS M IOONyeHMS
// 29 auBaps 2015 .

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

e KolmuecTBeHHHE [OKasaTeJM, MCIOJb3yeMble IIPU MNPUCBOEHUM PEMTHMHTOB OaHKaM:
MeTomosiorma u monyumexHusa // 17 wmons 2013 r.

* Kpurepum npucBoeHMs perTuHTOB «CCC+», «CCC», «CCC-» m «CC» // 1 okTsabps
2012 .

e [lpuCcBOeHME PeuTMHTOB OaHkaM: MeTomojsorus u nonymenus // 9 Hosabps 2011 r.

e OLEHKM CTPAaHOBEIX M OTPACJIEBEIX PUCKOB OAHKOBCKOI'O cekTopa (BICRA):
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MeTomosiorusa u monyumeHusa // 9 unosbpa 2011 r.

e Jlcnosib30BaHMe NPOTHO30B M cnmucka CreditWatch // 14 cenTsbps 2009 T.

CTATEN

e A0 «ForteBank» — kpemmTHel perTuHT // 21 mexabps 2018 1.

e A0 «Kaspi Bank» — kpemuruent peituur // 14 nexabps 2018 r.

e PeMTUHIM OIMHHAOLATM Ka3aXCTAHCKUX OAHKOB IIOOTBEPXIOEHEL,

HEeCMOTpA Ha

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

«B-» BCJIENCTBME CHWXEHUS kKanurammuszaumu // 28 Hoabps 2018 1.

e A0 «AT®BaHK» — KpeOuTHE peidTuur // 13 unosbps 2018 .

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

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

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

PENTYHIT-JINCT

PeITMHTY [IOHWMXEHE; I[IPOTHO3 IIepPeCMOTpPeH

AO «ATOEBaHK»

o C

KpeIouUTHE PEUTUHT SMUTEHTA
B-/Crabunbheni/B B/HeraTusHuii/B
PeMTMHT IO HaAlLMOHAJILHOM WKajie

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

AO «EBpasuyckuy OaHK»

o C

KpeIUTHE PEUTUHT SMUTEHTA
B-/CrabmibHeni/B B/HeraTwueHuni/B
PeITMHT 11O HalMOHAaJIbHOM LIKaje
kzBB/--/-- kzBB+/-=/--
PeTMHT Cy©OOpPIOMHMPOBAHHOTO IOJTa

ccce CCC+

PeTMHT Cy©OOpPIOMHMPOBAHHOTO IOJTa

kzB+ kzBB-
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rocygapcrtea

PeVITMHTYM NIOATBEPXIEHE

AO «Bauk llenTpKpenmT»
KpeIUTHEM PEUTUHT SMUTEHTA
B/CrabunbHeni/B

PeITMHT 11O HalMOHAaJIbHOM WIKaje

kzBBB-/--/--

AO «ForteBank»

KpeIuUTHE PEUTUHT SMUTEHTA

B/NozuTneHEl/B

PeITMHT 11O HalMOHAaJIbHOM WIKaje

kzBBB-/--/--

PelITMHT NPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJira
B

PelITMHT NIPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJiTa
kzBBB-

PeTMHT Cy©OOpPIOMHMPOBAHHOTO IOJTa

kzBB

AO «Hapomuemt GaHk KazaxcTaHa» (XaJelk BaHK)
KpeIUTHEM PEUTUHT SMUTEHTA

BB/CrabmibHeni/B

PeITMHT 11O HalMOHAaJIbHOM WIKaje

kzA+/--/--

PelITMHT NIPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJira

BB

AO «Kaspi Bank»

KpeIUTHEM PEUTUHT SMUTEHTAa

BB-/CrabuibHeii/B

PeITMHT 11O HalMOHAaJIbHOM WIKaje

kzA/--/--

PelITMHT NIPMOPMTETHOI'O HeOOEeCIedYeHHOTO IoJiTa
BB-

PelITMHT NPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJiTa

kzA
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IIEPEBOJL] TOJILKO B MHOOPMALMOHHHX LIEJIAX. IaHHBM [NePeBOI NPEeNOCTaBJIgSeTCsa B LeJax
BoJjlee TOUYHOTO UM IIOJIHOT'O I[IOHMMAaHMS Halle'o OTYeTa Ha aHIJIMMCKOM sS3BIKE,
onyBIMKOBAHHOTO Ha HawmMx canrax http://www.capitalig.com u

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

HekxoToprle omnpelejieHMrs, MCIOJb3yeMbHe B 3TOM OTYeTe, B UYACTHOCTM IIPVMEHSIEeMbe
HaMM IJIs ONMCAaHUS PEeUTUHTOBHIX GaKTOPOB, MMEIT KOHKPETHHE 3HAUeHMs, KOTOpPHEe
IpMBENEHE B HallUX KpuUTepusax. TakyuMm obpaszoM, [ONOOHEE oNpelelieHUs IOJIKHHE OHTh
VHTEPIPEeTUPOBAHE B KOHTEKCTE COOTBETCTBYWOIMX METONOJIOTMUYECKUX CTaTEM.
Kpurepun, MCHOJIb3yEeMHE NPV NPUCBOSHUM PEMTUMHIOB, MOXHO HAWTU Ha camnuTe
www.standardandpoors.com. I[losHas MHQOpPMAaLMS O PEUTHMHIAX IIPeloCTaBJISeTCSd
nonnucumkaM RatingsDirect Ha noprane www.capitalig.com. Bce peMTHMHIU, KOTOPEHE
3aTPOHYTH IaHHHEIM PEMTUMHITOBEIM INEMCTBMEM, MOXHO HaMTK Ha OOmemoCTyrnHOM Beb-canTe
S&P Global Ratings www.standardandpoors.com C IIOMOIBI IOMCKOBOI'O OKHa «Ratings
search» B JieBOM yacTu sKpaHa. Kpome 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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* W consider the Kazakh government remains supportive to systemically
i nportant donestic banks, but its approach to providing support is
gradual I y changi ng.

« W consider that the nunmber of banks to which the governnent is likely to
provide tinely extraordinary support has decreased.

* W are affirmng our ratings on Hal yk Savi ngs Bank of Kazakhstan
Fort eBank, Kaspi Bank and Bank CenterCredit because we believe that these
banks are nore likely to receive tinmely governnent support due to their
size. They play an inportant role in providing banking services to a w de
range of clients, have a conbi ned nmarket share of above 50% by t ot al
assets, and have sizable franchises in retail banking.

e« At the sane tine, we are |lowering by one notch our long-termratings on
ATFBank and Eurasi an Bank--we consider these banks less likely to receive
timely government support as they have smaller shares in the country's
financial system The outlook on these banks is stable.

FRANKFURT (S&P d obal Ratings) Feb. 25, 2019--S&P G obal Ratings said today

that it affirnmed its long- and short-termissuer credit ratings on

e Hal yk Savi ngs Bank of Kazakhstan (BB/ Stabl e/ B; Kazakhstan national scale
rating 'kzA+');

» Kaspi Bank JSC (BB-/Stabl e/ B; Kazakhstan national scale rating 'kzA);

« ForteBank JSC (B/ Positive/B; Kazakhstan national scale rating 'kzBBB-');
and
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e Bank CenterCredit JSC (BCC, B/ Stablel/B; Kazakhstan national scale rating
''kzBBB-').

At the sanme tinme, we lowered to 'B-' from'B our long-termissuer credit

rati ngs on ATFBank JSC and JSC Eurasian Bank and affirmed our 'B short-term
rati ngs on these banks. The outl ook on these banks is stable. W al so revised
t he Kazakhstan national scale ratings on both banks to 'kzBB from'kzBB+' .

W consider the Kazakh governnent to be supportive of the donestic banking
sector, and to have sufficient resources to provide support. The governnent's
liquid assets accounted for about 40% of GDP at year-end 2018.

Al t hough Kazakhstan does not have clear |egislation prescribing which banks
are to be supported and how, it has no restrictions on providing such support.
The government can therefore support banks wi thout any limtations and w thout
gai ni ng any particular approvals. It has an extensive track record of
provi di ng government support to the banking sector in various forns since
2008.

However, the governnent's approach to providing support to systemcally

i mportant donestic banks is changing, in our opinion. W now expect tinely
extraordi nary governnent support to be provided to fewer banks than in

previ ous years. Although sone private banks coul d recei ve governnment support
at the tine of stress, the timng and amount of such support is likely to be
determ ned on a case-hy-case basis. We think the factors that would affect the
scope of any support could include the regulators' view on the inportance of
the bank for the stability of the banking sector and the real econony; the
amount of support required; and the willingness and ability of the bank's
sharehol ders to provide support to the afflicted bank

In our view, the Kazakh government has been gradual ly changi ng the support
framework to place nore enphasis on encouragi ng sharehol ders to support their
respective banks at the time of stress. The government's appetite for
providing further support to the banking sector itself has been decli ning.

For exanple, over the past six nonths, the governnent has provided a
substanti al ampbunt of support to Tsesnabank, which has been under stress. The
support included both provision of emergency liquidity facilities and | oan
book purchases (which anmpunted to about $3 billion). However, Tsesnabank al so
restructured its senior unsecured bond to extend its maturity and | ower the
coupon rate. We considered this to be tantanpunt to selective default, because
the new offer was | ower than the original prom se to bondhol ders and di d not
provi de additional conpensation

Qur rating affirmations on the four |argest rated banks (Hal yk Savi ngs Bank of
Kazakhst an, ForteBank, Kaspi Bank, and BCC) indicates our view that a default
by any of these banks woul d have serious social consequences for the Kazakh
popul ation. It mght seriously underm ne the stability of the Kazakh banki ng
system and real econony.
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These banks have a sizable conbined market share in retail banking, both in
terns of retail deposits and |loans, and in ternms of the overall nunber of
peopl e and busi nesses they service. Therefore, we continue addi ng one notch to
their stand-alone credit profiles (SACPs), to reflect the potentia

ext raordi nary governnent support.

We consider Hal yk Bank to have high system c inmportance due to its dom nant
share in all market segments in Kazakhstan. |t had around 34% of total assets,
38% of retail deposits, and 39% of corporate deposits on Jan. 1, 2019. Hal yk
Bank is currently the only bank in Kazakhstan that has to conply with
additional regulatory requirenments as a systemcally inportant bank; these
affect its capital buffers.

We consi der Kaspi Bank, BCC, and ForteBank to have noderate systemc

i mportance, reflecting their inportant role in providing banking services to a
| arge share of popul ation and a significant nunmber of businesses, including
government-related entities. On Jan. 1, 2019, Kaspi Bank's narket share, by
systemwi de retail deposits, was 12.9%and it had a dom nant share of unsecured
consuner | endi ng, at about 35%

BCC s share of retail deposits was 6.8% and ForteBank's 5.9% on Jan. 1, 2019.
Fort ebank al so had high nmarket shares in retail deposits in Astana and the
Akmol a region (15.8%, and in Almaty and the Almaty region (13.7%. BCC has a
large retail franchise servicing nore than 1 mllion retail depositors and a
wi de presence in a nunber of regions. For exanple, its narket share in the
Almaty region was 12. 5%

We downgr aded ATFBank and Eurasi an Bank because they are snaller and
therefore, in our view, less likely to receive extraordi nary support in a
tinmely manner. Wile the government might provide support to these banks in
case of stress, it is less clear whether this support will conme in tine and be
sufficient to avoid default on their senior obligations. W no | onger consider
t hese banks as noderately systemically inportant and our ratings on them do
not include an additional notch for governnment support.

In the socially sensitive segnent of retail deposits, Eurasian Bank and
ATFBank had market shares of 4.5%and 4.1% respectively, on Jan. 1, 2019. In
our view, neither Eurasian Bank nor ATFBank plays a critical role in servicing
key economi c segnments or perform ng unique functions that cannot be undertaken
by ot her Kazakh banks.

The SACPs of all these banks (Hal yk Bank, Kaspi Bank, BCC, ForteBank, Eurasian
Bank, and ATFBank) are unchanged.

QUTLOOK ON HALYK

The stable outl ook on Hal yk Bank reflects our expectation that the bank's
credit profile will likely remain broadly unchanged in the next 12 nonths. W
expect that the bank will continue to inprove its asset quality indicators,
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gradual Iy increasing provisioning coverage and witing off its |egacy problem
| oans.

We coul d take a negative rating action on Hal yk Bank during the next 12 nonths
if its asset quality or capitalization deteriorated significantly. This could
happen, for exanple, if the bank had to create higher-than-expected | oan-Ioss
provi sions on assets it received from Kazkonmmertsbank, which could cause the
bank's risk-adjusted capital (RAC) ratio to fall sustainably bel ow 7%

We coul d raise the ratings on Hal yk Bank during the next 12 nonths if its
asset quality indicators inproved materially and its ratio of problemloans to
total |oans was closer to that of peers.

OUTLOOK ON KASP

The stable outl ook reflects our view that Kaspi Bank's risk-adjusted earnings
will remain strong enough to help it withstand el evated i ndustry risks in
Kazakhstan and maintain its asset quality and capitalization commensurate with
the current ratings over the next 12 nonths. This is because we consi der Kasp
Bank to be one of the nost technol ogically advanced banks i n Kazakhstan
enabling it to offer innovative products and custoner solutions that are nore
advanced than the average in the local market. Thanks to its sizable retai
franchi se and strong custoner |oyalty, Kaspi Bank reported net income of
Kazakhstani tenge (KZT) 75.8 billion (around US$ 200 mllion) under

I nternational Financial Reporting Standards (IFRS) for the first nine nonths
of 2018. This was the second-largest result in the systemand corresponds to
an annualized return on assets (ROA) of 6.6% W expect the bank's performance
and profitability to be simlarly strong in 2019.

We coul d | ower our ratings on Kaspi Bank in the next 12 nmonths if its earnings
weakened materially, which we would view as a sign that the bank's business
nodel was |ess effective. A downgrade could also be triggered if deposits
failed to match lending growth, |eading to weaker funding netrics. In
addition, we could take a negative rating action if we considered the
government unlikely to consider Kaspi Bank inmportant to the stability of the
banki ng sector. W would not expect the governnent to be willing to offer
timely extraordinary support at a time of stress in such a case.

An upgrade of Kaspi Bank appears renote in the next 12 nonths. W could
consider a positive rating action if Kaspi Bank's capital inproved materially
so that the RAC ratio increased sustai nably above 7% W could al so upgrade
Kaspi Bank if its risk appetite materially decreased so that its growh rate
stabilized closer to the sector average while its underwiting perfornance
remai ned strong.

QUTLOOK ON FORTEBANK

The positive outl ook on ForteBank reflects our expectation that the bank's
track record of generating new business, retaining its conpetitive position in
t he Kazakh banki ng sector, and recovering problemloans will continue over the
next 12 nonths. In addition, the planned acquisition of Bank Kassa Nova woul d
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sonewhat augnment the bank's market share in total assets and | oans.

We coul d upgrade the bank over the next 12 nmonths if its year-end 2018 audited
results show a positive track record of generating sustainable operating
revenues, recovering problemloans, and maintaining capitalization at adequate
| evel s. An upgrade could al so be supported by the bank conpleting its

acqui sition of Kassa Nova on the envisaged terns.

We coul d revise the outl ook back to stable over the next 12 nonths if the
bank' s business and asset quality indicators do not strengthen further
Negative rating action could also followif our forecast RAC rati o decreased
bel ow 7% This could occur if credit costs significantly exceeded our
base-case expectations, the bank saw rapi d asset expansion, or the Kassa Nova
acquisition had a nore negative effect on capital than we currently expect.

We coul d al so take a negative rating action if we thought that the governnent
no | onger would be willing to provide it with timely extraordi nary support at
a time of stress.

OUTLOOK ON BANK CENTERCREDI T
The stable outl ook on BCC refl ects our expectation that BCC s busi ness and
financial profiles will remain broadly unchanged over the next 12 nonths.

We could lower the rating in the next 12 months if we see a significant
decline in BCC s capitalization so that its RAC ratio declined below 3% This
could be due to higher-than-expected loan growmh, a lack of a capita

injection fromthe shareholder, or material deterioration in asset quality
indicators as a result of the bank's |large stock of restructured loans. In
addition, we could lower the rating if we thought that the government unlikely
to consider BCC inportant to the stability of the banking sector and therefore
expected it to be unwilling to provide BCC with tinely extraordinary support

at a tine of stress.

A positive rating action appears renpte in the next 12 nonths but could follow
significant strengthening of the bank's capitalization causing the RAC ratio
to rise sustainably above 7% through a capital injection or a materi al

i mprovenent in its profitability.

OQUTLOOK ON ATFBANK
The stable outl ook on ATFBank refl ects our expectation that ATFBank's busi ness
and financial profiles will remain broadly unchanged over the next 12 nonths.

We could lower the ratings in the next 12 nonths if we observed pressure on
the bank's funding and liquidity nmetrics or if we saw materi al weakeni ng of
t he bank's asset quality and capitalization

A positive rating action is unlikely in the next 12 nonths. However, we could

rai se our ratings on ATFBank if we observed material inprovenment in its asset
quality indicators, to a | evel conparable with peers and if the bank increased

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT FEBRUARY 25,2019 5



Various Rating Actions Taken On Kazakh Banks On Decreasing Likelibood Of Government Support

its capital resulting in our RAC ratio rising sustainably above 7%

OUTLOOK ON EURASI AN BANK

The stabl e outlook on Eurasian Bank reflects our expectations that the bank's

busi ness and financial profiles will remain broadly unchanged over the next 12
nont hs. The stable outl ook also reflects our view that the bank will maintain

its current adequate liquidity cushion

We could lower our ratings if we see a significant decline in Eurasian Bank's
capitalization, or if asset quality deteriorates far nore than we currently
expect. Severe funding and liquidity pressures with a visible risk of default
could also lead to negative rating action

A sust ai nabl e strengt hening of Eurasian Bank's asset quality and risk profile
to levels nore conparable with those of its peers, conbined with a projected
RAC rati o above 7% over the next 12 nonths could pronpt us to raise the
ratings.

RATI NG SCORE SNAPSHOT

Hal yk Bank
| ssuer credit rating BB/ St abl e/ B
SACP bb-
Anchor b+
Busi ness position Strong (+1)
Capital and earnings Adequat e (+1)
Ri sk position Moderate (-1)
Fundi ng and Above Average and
Liquidity Adequat e (0)
Suppor t +1
GRE support 0
ALAC support 0
Group support 0
Sover ei gn support +1
Addi tional factors 0
Kaspi Bank
| ssuer credit rating BB-/ St abl e/ B
SACP b
Anchor b+
Busi ness position Adequat e (0)
Capital and earnings Moderate (0)
Ri sk position Moderate (-1)
Fundi ng and Aver age and
Liquidity Adequat e (0)
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Support
GRE support
ALAC support
G oup support
Soverei gn support

Additional factors

For t eBank
| ssuer credit rating

SACP
Anchor
Busi ness position
Capital and earnings
Ri sk position
Fundi ng and
Liquidity

Suppor t

CGRE support

ALAC support

G oup support
Sover ei gn support

Addi tional factors

Bank CenterCredit
| ssuer credit rating

SACP

Anchor

Busi ness position
Capital and earnings
Ri sk position

Fundi ng and
Liquidity

Suppor t

GRE support

G oup support
Sover ei gn support
ALAC support

Addi tional factors

ATFBank

+1

o

+1

+1

B/ Positive/B

b-

b+

Moderate (-1)
Adequat e (+1)
Weak (-2)
Aver age and
Adequat e (0)

+1
0
0
0
+1

0

B/ St abl e/ B

b-

b+

Moderate (-1)
Weak (0)
Moderate (-1)
Aver age and
Adequat e (0)

+1
0
0
+1
0

0
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I ssuer credit rating

SACP
Anchor
Busi ness position
Capital and earnings
Ri sk position
Fundi ng and
Liquidity
Support
GRE support
ALAC support
G oup support
Soverei gn support

Additional factors

Eur asi an Bank

| ssuer credit rating
SACP
Suppor t

CGRE support

ALAC support

G oup support

Sover ei gn support

Additional factors

RELATED CRI TERI A

* CGeneral Criteria: Methodol ogy For
Rati ngs, June 25, 2018

e Criteria | Financial
Framewor k Met hodol ogy,

e CGeneral Criteria: Methodol ogy For

, April 7, 2017

e Criteria | Financial

Institutions |
July 20, 2017
Li nki ng Long- Term And Short-Term Rati ngs

Institutions |

To
B-/ St abl e/ B

b-

b+

Moderate (-1)
Moderate (0)
Weak (-2)
Aver age and
Adequat e (0)

O O OoOoOo

To
B-/ St abl e/ B

b-

O OO oo

Nat i onal

Cener al :

Banks:

From
B/ Negati ve/ B

b-

b+

Moderate (-1)
Moderate (0)
Weak (-2)
Aver age and
Adequat e (0)

+1
0
0
0
+1

0

From
B/ Negati ve/ B

b-

+1
0
0
0
+1

0

And Regi onal Scale Credit

Ri sk- Adj usted Capital

Bank Hybrid Capital And

Nondef errabl e Subordi nat ed Debt Methodol ogy And Assunptions, Jan. 29,

2015

e CGeneral Criteria: Group Rating Methodol ogy,
e Criteria | Financial

Institutions |
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Quantitative Metrics For
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Rati ng Banks d obal ly: Methodol ogy And Assunptions, July 17, 2013

e General

Criteria: Criteria For Assigning 'CCC+ , 'CCC, 'CCC-', And 'CC

Ratings, Cct. 1, 2012

e Criteria | Financial Institutions | Banks: Banking Industry Country Ri sk
Assessnment Met hodol ogy And Assunptions, Nov. 9, 2011

e« Criteria - Financial Institutions - Banks: Banks: Rating Methodol ogy And
Assunptions, Nov. 9, 2011

e General Criteria: Use O CreditWatch And Qutl ooks, Sept. 14, 2009

RELATED RESEARCH
e ForteBank JSC, Dec. 21, 2018

» Kaspi

Bank JSC, Dec. 14, 2018

* Ratings On 11 Kazakh Banks Affirmed Despite Increased Industry Risks;

Tengri

Bank Downgraded To 'B-' On Capitalization, Nov. 28, 2018

* ATFBank JSC, Nov. 13, 2018

 Hal yk Savi ngs Bank of Kazakhstan, Oct. 22, 2018
e Bank CenterCredit JSC, Aug. 27, 2018

 JSC Eurasi an Bank, Aug. 21, 2018

RATI NGS LI ST
To From
Rat i ngs Downgr aded; CQutl ook Action
ATFBank JSC
| ssuer Credit Rating B-/Stable/B B/ Negati ve/ B
Kazakhst an National Scal e kzBB/ - -/ - - kzBB+/ --/ - -
JSC Eur asi an Bank
| ssuer Credit Rating B-/Stable/B B/ Negati ve/ B
Kazakhst an Nati onal Scal e kzBB/ --/-- kzBB+/--/--
Subor di nat ed CCC CCC+
Subor di nat ed kzB+ kzBB-
Ratings Affirmed
Bank CenterCredit JSC
| ssuer Credit Rating B/ St abl e/ B
Kazakhst an National Scal e kzBBB-/--/--
Fort eBank JSC
| ssuer Credit Rating B/ Positive/B
Kazakhst an Nati onal Scal e kzBBB-/--/--
Seni or Unsecur ed B
Seni or Unsecur ed kz BBB-
Subor di nat ed kzBB
Hal yk Savi ngs Bank of Kazakhstan
| ssuer Credit Rating BB/ St abl e/ B
Kazakhst an Nati onal Scal e kzA+/ --/--
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Seni or Unsecur ed BB

Kaspi Bank JSC

| ssuer Credit Rating BB-/ St abl e/ B
Kazakhst an National Scal e kzAl --/--
Seni or Unsecured BB-

Seni or Unsecured kzA

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neani ngs ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. st andardandpoors. com for further

i nformati on. Conplete ratings information is available to subscribers of

Rati ngsDirect at ww. capitaliqg.com Al ratings affected by this rating action
can be found on S&P d obal Ratings' public website at

www. st andar dandpoors. com Use the Ratings search box |ocated in the |eft
colum. Alternatively, call one of the follow ng S& d obal Ratings nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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