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AO «Ka3zaxcranckas ®ongosas bupixa»

Hacrosmmum  AO  «Haponneni bank Kasaxcrana» (manee - Bauk) B cooTBeTcTBHM €
Tpebopanuamu Jluctunroesix npasmit AO «Kazaxcranckas dongosas oupixkay» HHOOPMHPYET O TOM, -
yro 31 asrycrta 2017 rona pefitunrosoe arentctso Fitch Ratings monTeepamio JonrocpodHbIe
peittunra gedonra sMuTeHTa banka Ha yposHe «BB» u uckmounnio ux u3 cnmcka Rating Watch
«HeraTuBHBIA». lIpornos mo ponrocpodysHsM peituHram jedonta sMuteHta — «CTabmnbHBIY.
PejiTuHroBoe areHTCTBO TAKIXKe MOATBEPAMIIO PEUTHHT HA YpOoBHE «BB» 1 MCKIIOUMIIO ero 13 crucka
Rating Watch «merartuBHpIil» 10 Clle/IyIONIMM BRINYIIEHHBIM LEHHBIM OyMaram BaHka: KyrmoHHbIE
Mexaynapoaupie obimranun (XS0583796973, US46627JAB08, HSBKeS), cempMmoii BRITycK B
npefenax Tperbei obimranuoHHoH nporpammel  bamka (KZP0O7Y10C591, KZ2C00002855,
HSBKb18) wu mnepmeifi BbImyck B mpemenax dYeTBepTOd OOIMranMoOHHOM mporpamMmel bamka
(KZPO1Y10E855, KZ2C00003077, HSBKDb19).

B npunoxkenuu K HacTosIEMYy IMCBMY HampaBiseM OTYeT pedTHHrosoro arentctna Fitch
Ratings ot 31 aBrycra 2017 roaa.
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FitchRatings

FITCH AFFIRMSHALYK BANK OF KAZAKHSTAN
AT 'BB', UPGRADESKAZKOMMERTSBANK TO 'BB-

Fitch Ratings-Moscow/London-31 August 2017: Fitch Ratings has affirmed Halyk Bank of
Kazakhstan's (HB) Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRS)

at 'BB' and removed them from Rating Watch Negative (RWN). Fitch has also upgraded
Kazkommertsbank's (KKB) Long-Term IDRs to '‘BB-' from 'CCC' and removed them from Rating
Watch Evolving (RWE). The Outlooks on both banks Long-Term IDRs are Stable. A full list of
rating actionsis at the end of this commentary.

The rating actions follow HB's acquisition of 96.81% of KKB's ordinary shares and the latter's
recapitalisation in July 2017. The acquisition was performed after the provision of financia
support for KKB by the state authorities of Kazakhstan and HB, which primarily involved the
following:

- The state-controlled problem loan fund (PLF) provided KZT2.4 trillion to KKB's largest problem
borrower, BTA, which repaid almost the entire amount of BTA's outstanding |oans from KKB.

- KKB utilised the proceeds from the BTA loan repayment mainly to repay its own KZTO0.6 trillion
stabilisation loan from the National Bank of Kazakhstan (NBK) and KZTO0.2 trillion of repo
funding.

- KKB also purchased KZT1 trillion of long-term tenge-denominated sovereign bonds with an
average coupon rate of 9.25%.

- KKB created KZTO0.6 trillion of additional reserves, mostly for impaired loans.

- HB contributed KZTO0.2 trillion to KKB's common equity.

- KKB generated an additional KZT0.2 trillion (pre-tax) gain on restructuring of deposits from the
PLF.

- KKB entered into aKZT1 trillion foreign-currency swap with the NBK to be able to closeits
open currency position.

KEY RATING DRIVERS

HB'SIDRS AND VIABILITY RATING (VR)

The affirmation of HB's 'BB' Long-Term IDRSs, which are based on its 'bb’ VR, and the removal
of these ratings from RWN, reflect Fitch's view that the acquisition of KKB should have only
amoderate negative impact on the bank, whose post-acquisition credit profile should still be
commensurate with the ratings.

The 'bb' VR continues to be driven by HB's strong domestic franchise, solid, albeit somewhat
weakened profitability and capitalisation, as well asits limited refinancing risks and robust
liquidity. The rating also takes into account HB's elevated |oan impairment levels and the risks of
potential further provisioning needs with respect to KKB's loans and property investments.

Fitch estimates HB's consolidated NPLs (after adding KKB's on a gross basis) to have increased

to 22% of loans after the acquisition from 10% at end-1H17, while other impaired loans (mainly,
restructured/distressed and high-risk bullet repayment loans) would have risen to 18% from 11%.
Impairment reserves should have increased to 31% of gross loans from 11% at end-1H17, covering
77% of NPLs and impaired loans, which is a significant risk-mitigating factor.

Capital isnow less robust than before the acquisition due to weaker |FRS ratios and an increased
unreserved amount of NPLs and other impaired loans. The consolidated Fitch core capital (FCC)
ratio is expected to have dropped to 14% post-acquisition from 22% of risk-weighted assets



(RWAS) at end-1H17. Meanwhile, NPLs and other impaired loans, less specific reserves, increased
to 0.3x and 0.6x FCC from 0.1x and 0.3x of FCC at end-1H17, respectively.

Regulatory capitalisation isrelatively unaffected, as equity investmentsin KKB are not deducted
from HB's regulatory capital. HB's core Tier I, Tier | and total capital ratios all stood at 22% of
regulatory RWAs at end-July 2017, ailmost unchanged from end-June 2017.

HB's consolidated profitability ratios will likely fall somewhat initially, due to KKB's weak pre-
impairment performance. Fitch expects HB's pre-impairment profit/ net loans and operating profit/
RWAs atios to fall by about 2 ppts from an annualised 8.4% and 4.8%, respectively, in 1H17.
Internal capital generation could also reduce to low double digits from 20% for 1H17. Positively,
pre-impairment profit should still be sufficient to fully reserve NPLs and impaired loans over three
years.

The consolidated bank's liquidity and funding profile has remained strong with highly liquid assets
estimated at about 60% of total assets, partly thanks to KKB's purchase of repoable sovereign
bonds.

KKB'SIDRSAND VR

The upgrade of KKB's Long-Term IDRsto 'BB-' from 'CCC' reflects Fitch's view of a moderate
probability of support for the bank, if needed, from HB. The Stable Outlook on KKB's Long-Term
IDRs reflects that on its parent. Fitch classifies KKB as a strategically important subsidiary for HB
given the former's significant 40% share in the group's consolidated assets, as well as the parent
bank's direct ownership, control and supervision over its new subsidiary.

The one-notch ratings differential between HB and KK B's ratings reflects uncertainty about KKB's
performance prospects and hence HB's future commitment to the subsidiary, KKB's large size
relative to HB (which could constrain HB's ability to support in certain circumstances) and the
currently untested institutional support to the bank. The cross-default linkage of KKB with HB
provides only a moderate incentive to support, in Fitch's view, given HB's limited own Eurobonds
(2% of group post-acquisition assets), which would be subject to acceleration.

The upgrade of KKB's VR to 'b' from 'f' (failure) follows the improvement in KKB's balance sheet
structure and its capitalisation. Thiswas primarily aresult of the repayment in cash of loans by the
distressed asset management company BTA, which equalled 60% of KKB's pre-acquisition loans.
HB's KZT185 hillion equity injection in KKB, coupled with the KZT170 billion pre-tax gain on
restructuring of the PLF deposits also helped to improve reserve coverage of impaired loans.

The'b' VR continues to reflect KKB's weak asset quality in light of its still high NPLs at 38%

of post-acquisition gross loans and 28% of other impaired loans and its low estimated post-
recapitalisation FCC ratio of 8% of RWASs. High loan impairment reserve coverage, at about 57%
of gross loans (or 87% of combined NPLs and impaired loans) mitigates risks to a significant
degree, but the unreserved amount of NPLs and impaired loans at a sizeable 0.9x FCC and 1.6x
FCC, respectively, remain considerable. KKB's property investments, which may also be a source
of risk, comprised afurther 1.1x FCC.

Fitch expects KKB's pre-impairment profit is now close to break-even, meaning that any reserve
creation would lead to losses. However, potential future improvement in funding and operating
costs, combined with a gradual build up interest-earning assets, could be moderately positive.

KKB'sliquidity profile significantly improved as the ratio of liquid assetsto total liabilities jumped
to 70% from 11% at end-1H17. The repayment of expensive funding, combined with the potential
ordinary benefits of parental support, could improve depositor confidence, funding stability and
reduce funding costs.



SUPPORT RATINGS (SR) AND SUPPORT RATING FLOORS (SRF)

The affirmation of HB's SR at '4' and SRF at 'B' reflects Fitch's view of a moderate probability of
sovereign support. This considers positively the bank's exceptional systemic importance and close
government relations. However, the ratings remain constrained by Kazakhstan's mixed track record
of support to systemically important banks.

The upward revision of KKB's SRF to 'B' from 'No Floor' reflects its alignment with HB's SRF,
asin Fitch's view any sovereign support would likely be made available to both banks. The
withdrawal of the SRF reflects the fact that institutional (shareholder) support has now, in Fitch's
view, become the primary source of support for KKB. The upgrade of KKB's SR to '3' from '5'
mirrors Fitch's upgrade of the bank's Long-Term IDRs and reflects the potential for support from
HB.

DEBT RATINGS
The senior unsecured debt ratings of both banks are aligned with their respective Long-Term IDRs,
reflecting Fitch's view of average recovery expectationsin case of default.

The upgrade of KKB's perpetual debt rating to 'B' from 'C' reflects the fact that this is now notched
off the bank's Long-Term IDR, as Fitch believes the parent bank would likely neutralise the non-
performance risk on its subsidiary bank's perpetual debt, if required. The two-notch difference
between KKB's Long-Term IDR and the perpetual debt rating reflects the likely high loss severity
in case of default, as the notes are deeply subordinated instruments.

JSC HALYK FINANCE AND JSC HALYK BANK GEORGIA

The removal from RWN and affirmation of the support-driven Long-Term IDRs and SRs of HB's
subsidiaries - JSC Halyk Finance (HF) and JSC Halyk Bank Georgia (HBG) - mirrors the rating
action on their parent.

RATING SENSITIVITIES

An upgrade of HB'sratingsis unlikely in the near term, as it would require successful integration
of KKB, areduction in residual asset quality risks and normalisation of the latter's performance.
HB's ratings could be downgraded in case of further deterioration in asset quality leading to
significant capital erosion.

An upgrade of KKB's IDR to the level of HB would be possible if the bank becomes more deeply
integrated with HB leading to a higher propensity to support it. This may be the caseif HB
develops a clear strategy for the bank and aligns KKB's risk management more closely with its
own, and if KKB demonstrates an ability to generate considerably stronger core profits. KKB's
IDRs could be downgraded should the parent's ability or propensity to support KKB reduce.

KKB's VR could also be downgraded if, in Fitch's view, it needs significant additional impairment
reserves, or if core profitability is persistently weak, either of which could result in an erosion of
core capital.

An upgrade of KKB's VR would require its legacy problem loans to be substantially reduced
without impairing the bank's capital position. Improved capitalisation and stronger core
profitability could also be positive for the rating.

HF and HBG's ratings will likely remain linked to HB's Long-Term IDRs.

Debt ratings will likely move in tandem with the respective bank's Long-Term IDRs.

The rating actions are as follows:



Halyk Bank of Kazakhstan

Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs): affirmed at 'BB', removed
from Rating Watch Negative (RWN); Outlook Stable

Short-Term Foreign- and Local-Currency IDRs: affirmed at 'B'

Viability Rating: affirmed at 'bb’, removed from RWN

Support Rating: affirmed at '4'

Support Rating Floor: affirmed at 'B'

Senior unsecured debt: affirmed at 'BB', removed from RWN

Kazkommertsbank

Long Term Foreign- and Local-Currency IDRs: upgraded to 'BB-' from 'CCC'; removed from
RWE; Outlook Stable

Short Term Foreign- and Local-Currency IDRs: upgraded to 'B' from 'C'; removed from RWE
Viability Rating: upgraded to 'b' from 'f’

Support Rating: upgraded to '3’ from '5'; removed from RWP

Support Rating Floor: revised up to 'B' from 'NF'; removed from RWP; withdrawn

Senior unsecured debt long-term rating: upgraded to 'BB-' from 'CCC'; removed from RWE
Senior unsecured debt short-term rating: upgraded to 'B' from 'C’; removed from RWE
Perpetual debt rating: upgraded to 'B' from 'C'; removed from RWE; recovery rating withdrawn at
'RR6'

JSC Halyk Bank Georgia

Long-Term IDR: affirmed at 'BB-', removed from RWN, Outlook Stable
Short-Term IDR: affirmed at 'B'

Support Rating: affirmed at '3', removed from RWN

JSC Halyk Finance

Long-Term Foreign- and Local-Currency IDRs: affirmed at 'BB', removed from RWN, Outlook
Stable

Short-Term Foreign- and Local-Currency IDRs: affirmed at 'B'

Support Rating: affirmed at '3', removed from RWN
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Fitch moarBepamio peritunr Hapoanoro 6anka Kazaxcrana «BBy,
nosbicuJi0 perTuHr Kazkommepuoanka g0 «BB-»

(nepegoo ¢ anenulicko2o A3bIKa)
Fitch Ratings-Mocksa/Jlonmon-31 asrycra 2017 r. Fitch Ratings moaTBepanso A0ITOCPOYHBIC
perituaru  aedonra smuteHta («PAD») Hapomnoro Oanka KazaxctaHa B HWHOCTpaHHOW U
HAI[MOHATFHOW BaMOTe Ha ypoBHe «BB» u wuckmoumno wmx w3 chucka Rating Watch
«Herarupnsriity. OqnoBpemento Fitch moBeicuno monrocpounsie PJID Kazkommepiibanka ¢ ypoBHS
«CCC» no «BB-» u uckmoumino ux u3 cnucka Rating Watch «PasBuBaromuiics». [IporHos mo
nonrocpoyHbiM PO o6oux 6aHkoB — «CTaOwibHBINY. [IOTHBIN CIMCOK PEHTHHTOBBIX NEUCTBHI
MPUBEICH B KOHIIE 3TOT'0 COOOIIECHUSI.

JlaHHbBIE PEHTHHIOBBIC NEHCTBUS CIEAYIOT 3a npuoOperenneM Hapomneim OGankom Kazaxcrana
96,81% o00bIKHOBEHHBIX akmuii Ka3zkomMmepri0oanka W peKanmuTaIu3alueid IOCIECIHET0 B HIOJIC
2017 r. IlpuoOpereHue OBUIO MPOBEACHO IIOCIE TpENOCTaBiIeHHUs BiacTsaMu Kaszaxcrana u
HaponueiM Oankom Kaszaxcrana ¢unancoBoit nojuepxkku s KaszkommeprOanka, KoTopas
BKJIIOYasa IJIaBHBIM 00pa30M ClelyIolIee:

- rocygapcTBeHHbI DOHI MPOOIEMHBIX KPEIUTOB MPEAOCTaBWI 2,4 TPIH. TCHre KPYIHEHIIeMY
npobiemMHomy 3aemiuky ©Oanka, AO «bTA baHk», YTO MOKPBHUIO MOYTH BCIO CYMMY
HeTorameHHou ccynnou 3anomkenHoctu bTA nepen Kazkommeprioankom.

- KazkomMmepii0aHk HCTonb30Ball MOCTYIUIEHUsI OT moramieHus: kpeautoB bTA, rmaBHbIM 00pazom
IUISL BBITUIATBI CBOETO COOCTBEHHOTO CTaOMIM3alMOHHOTO KpenuTa Ha cymmy 0,6 TpiH. TEHTe OT
Hammonansnoro 6Oanka Pecnybnmuku Kazaxcran («HBPK») u donaumpoBanus peno Ha cymmy
0,2 TpnH. TeHTe.

- Kaszkommepii0ank Taxke MpHOOpPEN AOITOCPOUYHbIE HOMUHUPOBAHHBIE B TEHIE€ CYBEPEHHBIE
obiurauu Ha cymMmmy | TpITH. TEHTe CO cpelHel KyIoHHOM cTaBkoit 9,25%.

- Kaszkommepiibank cosnan AOMONHUTENbHBIE pe3epBbl B pazMepe 0,6 TpnH. TeHre, TIIaBHBIM
00pa3oM 110 0OECIIEHEHHBIM KPEeIUuTaM.

- Haponnerii 6ank Ka3zaxcrana BHec 0,2 TphaH. TeHre B OOBIKHOBEHHBIN aKIIMOHEPHBIM KamuTal
Kazkommepiibanka.

- Kaskommepri0ank momxy4yun JOMOTHUTENbHBIA g0xon B pasmepe 0,2 TpnH. TeHre (o
HAJIOTOOOJIOKEHHS) IO PECTPYKTYPH3AIHMH ACTTO3UTOB 0T DOH/1a TPOOIEMHBIX KPEIUTOB.

- Kaskommeproank 3akmrounn ¢ HBPK BamroTHblli cBom Ha 1 TpaH. TeHre, 4ToObl HMETh
BO3MOYXHOCTB 3aKPBITh CBOIO OTKPBITYIO BATIOTHYIO TIO3HIIHIO.

KJIKOUEBBIE PEUTUHIOBBIE ®AKTOPBI

PJI? U PEUTHUHI YCTOMUYNBOCTU HAPOJJHOI'O BAHKA KA3AXCTAHA

[Tonreepxxnenue goiarocpounsix P12 Haponnoro 6anka Kazaxcrana «BBy», koTopble OCHOBaHBI Ha
ero pedTuHre ycroitumBoctH «bby», ¥ MCKIIOYEHME ITHX PEUTHMHroB W3 cmucka Rating Watch
«HeratuBHbii» oTpakaet mHeHue Fitch, uto mpuobperenne Kaskommepiioanka TODKHO OKa3aTh
JUIIb YMEPEHHOE HEraTUBHOE BIUSHHE, a KpeauTocrocoOHocTs Hapomnoro 6anka Kazaxcrana
rocJie NpuoOpeTeHMs 10JKHA ObITh COIOCTABUMOM C €r0 TeKYIIMMH PEHTHHTaMu.

Peittunr ycroitunBoct «bby» mo-mpexnemy 00ycIOBIIEH CHIIBHOW KIMEHTCKO# 6a3oit Hapomnoro
O6anka Kaszaxcrana B cTpaHe, XOpPOLIMMH, XOTS M HECKOJIBKO OCIAOIIMMM MNPUOBUIBHOCTBIO U
KanuTajau3anueil, a Takke OrpaHHYEHHbIMH pHUCKaMHU pePUHAHCHUPOBAHUS U  CUJIbHOU
JMKBUAHOCTBIO. PEHTHHT Takke MpUHUMAeT BO BHHMAaHHUE IOBBIIICHHBIE YPOBHU OOECHEHEHHUs
kpeautoB y Hapognoro Oanka Kazaxcrana, a Takke PHCKM MNOTEHLIMAJIbHBIX JabHEHIINX
moTpeOHOCTEN B pe3epBUPOBAHUH B OTHOIIIEHUU KpenuToB Ka3skoMMepiioaHka U €ero MHBECTUIIUNA B
HEJBU)KMUMOCTb.



[To onenkam Fitch, koHconmmmupoBanubie HepaboTaronme kKpeauTsl Hapoanoro 6anka Kaszaxcrana
(c yuerom KazkommepubaHka Ha BaJlOBOM OCHOBE) MoOcie MPUOOPETeHUs yBEIUIUINCh 10 22% oT
KpeautoB 1no cpaBHeHHO ¢ 10% Ha konen 1 momyromms 2017 r., B TO BpeMs Kak JApyrue
oOeclieHEeHHbIE  KpeauThl  (TJIaBHBIM ~ 00pa3soM  pPeCTPYKTYPHUPOBAaHHBIC/CTPECCOBBIE U
BBICOKOPHCKOBBIE KPEAUTHI C €IMHOBPEMEHHBIM MOTallleHueM) JO0JKHBI ObUH MOBBICUTHCA ¢ 11%
10 18%. PezepBrl o obeclieHeHne TODKHBI ObUTH YBENUYUTHCS 10 31% OT BalOBBIX KPEAUTOB MO
cpaBueHuto ¢ 11% wna konen 1 momyroguss 2017 1., mokpeiBas 77% HepaOoTalIIUX U
00€CIIEHEHHBIX KPEIUTOB, UTO ABISETCS CYLHIECTBEHHBIM YMEHBIIAIOUUM PUCK (PaKTOPOM.

Kanuranuzamusi B HacTosIIee BpeMs SIBIISIETCS MEHEe CWIBHOW, 4eM JI0 NMPHOOpPETEHUs, BBUIY
Oonee cnabpix mokazatened mo MCOPO u yBeIMYMBIIETOCS HE3apE3epBUPOBAHHOTO OOBEMa
HEepabOTAIIUX H MPOYUX OOECHEHEHHBIX KpeauToB. OXKUAAETCS, YTO KOHCOJHIUPOBAHHBIN
MOoKa3areiab OCHOBHOrO KamuTana rno metogonoruu Fitch mocne mpuobperenus causuics ao 14%
10 CPaBHEHMIO ¢ 22% OT B3BELIEHHBIX 10 PUCKY aKTUBOB Ha KoHel 1 nmosyroaust 2017 r. B To xe
BpeMsi HepaboTarolye KpeAuThl U Mpodyre 00eCleHEHHbIe KPEIUTHI 32 BHIUETOM CHEIMAIbHBIX
pe3epBoB BeIpociin cooTBeTcTBEeHHO 10 0,3X u 0,6X OT OCHOBHOTO KamwTaja IO METOIO0JIOTHH
arenTcTBa 1o cpasHenuio ¢ 0,1x u 0,3X Ha kounen 1 nmonyronus 2017 r.

PerynsartuBHas kanurtaiau3amnus OTHOCHTEIBHO HE 3aTPOHYTA, MOCKOJIbKY MHBECTHIIMU B KaIllUTAal
KaskoMmMmepiibanka He BBIYMTAIOTCS W3 PETYISTHBHOTO Karmutana Hapognoro Oanka Kaszaxcrana.
[Tokazarenn 0a30BOro, OCHOBHOro M oOmiero kamurtana y Hapomnoro Oanka Kaszaxcrana Bce
coctaBisuid 22% OT peryjisiTUBHBIX aKTHBOB, B3BEIICHHBIX IO PUCKY, Ha Kouer wutoist 2017 r.,
ITOYTH HE U3MEHUBIINCH OTHOCUTENILHO KOHIA HioHs 2017 T.

KoHconuaupoBanHble noka3aTenu npuoObuibHOcTH y Haponnoro Oanka Kaszaxcrtana, BeposiTHO,
M3HAYaJIbHO HECKOJIBKO CHU3STCSA BBUY Cllaboi mpuObuibHOCTH KaskoMmepiioanka 10 OTYMCICHHN
B pesepBbl. Fitch oxupaer, yTo mMoKa3arenu «IIpUObUIL 10 OTYUCIEHHH B pe3epBbl/YMCThIC
KpEeAUTb» U  «ONEpalMOHHAs INpPUOBLIL/aKTUBBI, B3BELICHHBIE IO  PHUCKY»  CHU3STCA
NpUOIN3UTENBHO HA 2 T.II. OTHOCUTENBHO COOTBETCTBEHHO 8,4% 1 4,8% B ro10BOM BBIpaXKEHUU 32
1 monyrogue 2017 r. 'eHepupoBaHue KaluTana 3a cueT MPUObUIM TAKKe€ MOXKET COKPaTHTHCS J10
YPOBHEH, BBIPA)KEHHBIX HM3KMMHU JBy3HauHbIMM unciaamu, ¢ 20% 3a 1 nmomyrogue 2017 r.
B kauecTBe MO3UTUBHOTO MOMEHTA CJIEYET OTMETUTh, YTO MPUOBLIb O OTUYUCICHUN B PE3EPBHI IO-
MPEXHEMY JI0JDKHA OBITh JOCTATOYHOM, YTOOBI B T€UEHUE TPEX JIET MOJHOCTHIO 3ape3epBHPOBATH
HepabOoTaIINE U MPOYNe 00ECIICHEHHBIE KPEIUTHI.

KoHconuaupoBaHHble TUKBUAHOCTh U TPpoduib GOHAMPOBAHUS y OaHKA OCTAIOTCS CUIBHBIMU IpU
BBICOKOJIMKBHUJIHBIX AKTHUBAaX, OLIEHUBAEMBIX Ha ypoBHE OK0JO 60% OT BCEX aKTUBOB, YACTUYHO
Oomarogaps mnokynke Ka3koMMeplOaHKOM CyBEpEHHBIX OOJUranuid, KOTOpbleé MOTYT OBbITh
MCIIOJIb30BaHbI JUIsl CLIENOK PETIO.

PID U PEUTUHI YCTOMYMBOCTU KABKOMMEPILIBAHKA

[Tosbrenue nonrocpounsix PJ1D Kaskommeprioanka ¢ ypoBHs «CCC» g0 ypoBHs «BB-»
oTpaxkaeT MHeHue Fitch 00 yMmepeHHOW BEpOSTHOCTH TOJJICPKKH Ui OaHKa B cliy4ae
HeoOxoaumoctu oT Hapopnoro Oanka Kazaxcrana. «CTaOMIBHBINY» MPOTHO3 MO JIOJITOCPOYHBIM
PID Kaskommepiibanka oOTpakaeT MpPOTHO3 IO PEWTHHraM ero MartepuHckoro Oanka. Fitch
knaccupunupyer  Kaskommepri0aHk Kak CTpaTeTHUeCKd BaKHYIO IOYEpHIO CTPYKTYpYy IJis
Hapoanoro 6anka Kazaxcrana ¢ yaerom cymiectBerHoi 40-niporieHTHON 1011 KazkomMepiioanka B
KOHCOJIMVUPOBAHHBIX aKTHUBAX IPYNIbI, & TAKKE BBUAY NPSAMOrO BIaJE€HUs, KOHTPOJS U HaJa30pa
MaTEPUHCKOIro OaHKa B OTHOIIIEHUU HOBOM JI0YepHEN CTPYKTYPBHI.



Pasnuna B ouH ypoBeHb Mexy peiitunramu Hapoanoro 6anka Kasaxcrana u Kazkommeproanka
OTpa’kaeT HeOolPeIeIEHHOCTh OTHOCUTENILHO MEPCIEKTUB MpuoObuIbHOCTH KazkoMmepiibaHka U, Kak
cinencTsue, roroBHoctu Hapognoro Oanka Kasaxcrana mopjaepkuBaTh JOYEPHIOI CTPYKTYpPY B
OyaymieMm, 3HauuTenpHOro pasmepa KaskommeprOanka otHocutesnbHo Hapoanoro Oanka
Kazaxcrana (4ro MoxeT cuepxuBarh criocodHocts Haponnoro 6anka Kazaxcrana mpenocTaBisiTh
HOAJCPKKY IPH ONPENEICHHBIX OOCTOSTENBCTBAX) W IOKA HE IMPOBEPEHHYIO HA IIPAKTUKE
MHCTUTYLMOHAIBHYIO ONAEPKKY uia Kaskommepiioanka. [lonoxxeHust o mepekpecTHoOM aedore,
no MHeHuto Fitch, oOecrneunBaer JMIIb YyMEPEHHBIM CTUMYJ JUIsl MPEAOCTABICHUS MOAJICPKKU
KaszkomMepu0aHky ¢ y4eToM OrpaHHUYCHHOrO pa3Mepa coOCTBEHHBIX eBpooOuuranuii HapoxHoro
O0anka Kaszaxcrana (2% OT akTUBOB TIpyIIbl IMOCJIE NPUOOPETEHMs), HAa KOTOPbIE MOMKET
pacnpocTpaHAThCS TpeOOBaHHUE O TOCPOYHOM IOTaIlIEHUH.

[NoBeimienne peiituHra ycrodnBoctd Kaszkommeproanka ¢ ypoBHs «f» mo «b» orpaxaer
ylydlleHue CTPYKTypbl OanaHca W KanuTanusanuu Kaszkommepri0anka. JTo yiydlleHUE CTajlo
pe3yabTaTOM TJaBHBIM 0O0pa3oM TMOTalleHUs B JIEHEXKHOW (opMe KpeIuTOB KOMIIAHWEH 110
ynpapiieHuto ctpeccoBbiMU akTuBaMu AO «bTA bank». Cymma 3a0JK€HHOCTH IO JaHHBIM
Kkpenutam coctasisuia 60% ot aktuBoB Kaskommepiioanka 1o npuoOpereHus. B3noc B xamuran
Ka3zkommepubanka co croponsl Hapognoro Oanka Kaszaxcrana na cymmy 185 mipna. TeHre B
COYETaHUH C JIOXOJOM JI0O HAJIOT000JI0KeHHs B pazmepe 170 Mipi. TeHre OT pecTpyKTypU3aluu
neno3utoB @DoHAa NpPOOIEMHBIX KpPEAUTOB TaKXKe CIIOCOOCTBOBAIM YIIYYLICHUIO MOKPBITUS
pe3epBaMu 00ECIIEHEHHBIX KPEAUTOB.

PeliTuHT yeTounBOCTH «by MPOIOIDKACT OTpaXkaTh C1aboe KauyecTBO akTUBOB Ka3kommepiioaHka
BBHJIy MO-TIPE)KHEMY BBICOKMX HEpaOOTAIOIIUX KpeAUTOB Ha ypoBHE 38% OT BaJOBBIX KPEAUTOB
Mocjie MPUOOPETEHUsT M TMPOUYUX OOECIEHEHHBIX KPEAUTOB Ha ypoBHE 28%, a TakKe HU3KHUI
OLICHOYHBIN TMOKa3aTelb OCHOBHOI'O KamuTana mo Meronosioruu Fitch mocne pekanuranmuzanuu B
8% oT aKTHBOB, B3BEUICHHBIX 10 PHUCKY. BBICOKas 00ecre4eHHOCTh pe3epBaMH o] 0O0eCIieHeHHE
Ha ypoBHe OkoJo 57% oT BanoBbIX KpeAuToB (Uiau 87% OT CyMMapHBIX HEpabOTAIOIIHUX H
OOCECIICHEHHBIX KPEJAWTOB) B CYIIECTBEHHOH Mepe CrIaKWBaeT pHUCKA. TeM He MeHee,
HE3ape3epPBUPOBAHHBIM  00bEM  HEpadOTalMUX U OOECIEHEHHBIX KPEOUTOB  OCTaeTCs
3HaUYUTENbHBIM Ha ypoBHE 0,9x m 1,6X OT OCHOBHOIO KamuTaja MO METOJIOJIOTHU areHTCTBA
cooTBeTcTBeHHO. MHBecTuimu Kaskommepiibanka B HEBUKUMOCTh, KOTOPBIE TaKKe€ MOTYT OBITh
HMCTOYHUKOM TIOBBIIIICHHOTO PUCKA, COCTABISUIN emie 1,1X OT OCHOBHOTO KamuTaja Mo METOI0JIOTHA

Fitch.

Fitch oxunaer, uro npubsuis KaskomMepubanka 10 OTUMCICHUN MOJ 0OECLiEHEHHE B HACTOsIIee
BpeMs OJIM3Ka K HYJIIO, YTO O3HAYaeT, YTO CO3JaHUe KaKuX-JIMOO pe3epBOB MPUBEIO Obl K yOBITKAM.
B To ke BpeMs noTeHIMaIbHOE Oyayllee yIyqlleHHe CTOMMOCTH (DOHIMPOBAHMS U OTepallMOHHbBIX
pPacxo/I0B B COYETAHUH C TIOCTETIEHHBIM HapaIlllMBaHUEM MPHUHOCSIINX MPOIEHTHBIA T0X0] aKTHBOB
MOJKET CTaTh YMEPEHHO MO3UTHUBHBIM (DAKTOPOM.

[Mpodune nukBuaHocTr KazkommepiiOaHKa CYIIECTBEHHO YIYYIIHICS, MOCKOJBKY OTHOIICHUE
JUKBUHBIX aKTHBOB K CyMMAapHBIM 00s3aTelbcTBaM pe3ko Beipocsio 10 70% c 11% Ha koHen
1 monyromus 2017 1. [Iloramenwe mgoporocrosmiero (GOHIUPOBAHUS B COYETAHUH C
MMOTEHITUATBHBIMI OOBIYHBIMH TTPEUMYIIECTBAMH TOJIEPKKHA OT MATEPUHCKOW CTPYKTYPBI MOXKET
yAYUYIIUTh JOBEpUE BKIAJAUYUKOB, CTAaOWIHHOCTh (UHAHCHPOBAHUS M COKPAaTUTh CTOMMOCTH
dboHIUpOBaHMS.

PEVTUHIU ITOJJEPXXKHU U YPOBHU IMOJIIEPKKU JOJITOCPOYHBIX P/1D

[ToaTrBepxknenue peritunra noanaep:kku Hapoaunoro 6anka Kazaxcrana Ha ypoBHE «4» U €ro YpOBHS
noJyiep kku fosirocpounoro PJ/ID kak «By» oTtpaxaer mHenue FitCch o0 ymepeHHOI BepOsSTHOCTH
rocyaapcTBeHHOW mojaepxkku. [Ipm 3TOM B KadyecTBE MO3UTHUBHBIX (HDaKTOPOB YUUTHIBAIOTCS



BBICOKAA CHUCTEMHAass 3HAYUMOCTD GaHKa U Cro TCCHBIC CBA3U C TOCYAapCTBOM. B 10 Xe BpCMs
PEUTHHTH TO-TIPEKHEMY CIIEPKUBAIOTCS HEOJTHOPOJAHON MCTOpUEN mpenoctaBieHus Kazaxcranom
MOJJIEP’KKH CUCTEMHO 3HAYMMBIM OaHKaM.

[TepecmoTp ypoBHS moanepkku gonrocpounoro P15 KaskommepiibaHka B CTOPOHY IOBBIIICHUS C
«HET ypOBHA MOAJEPKKU» 10 «B» oTpaxkaer ero yBs3Ky ¢ ypOBHEM MOAJIEPKKHU JOJITOCPOYHOIO
P/ID Hapomnoro Oanka Ka3zaxcrana, mockonbky, mo mHeHuio Fitch, kakas-mnbo cyBepeHHas
NOJIEP)KKA, BEpOSTHO, Oyaer pgocrynHa oOouM OaHkaM. OT3bIB  ypOBHSA  HOAJAEPKKU
noarocpoyHoro P/1D yuuTsiBaeT TOT (akT, 4TO HHCTUTYIIMOHAIbHAS MOIACPKKA (OT aKI[MOHEpa) B
HACTOAILLEE BpEMs, II0 MHEHHUIO arcHTCTBA, CTajla OCHOBHBIM HCTOYHUKOM IOJICPKKH IS
Kaszkommepuibanka. [losbimenue peiitunra nomaepxku  Kaskommepubanka ¢ ypoBHS «5» 10 «3»
OTpa)kaeT TMOBBIIIEHUE AareHTCTBOM JOJArocpouHblx PJID 0GaHka M y4yuThIBaeT IOTEHLUAI
nojaepxku oT Hapoanoro 6anka Kasaxcrana.

PEUTHHIU JOJT A

PeliTHHTH IPHOPUTETHOTO HEOOECIIEYCHHOTO J0Ta 000X OAaHKOB HAXOJSATCS HA OJHOM YPOBHE C
HUX COOTBETCTBYIOLIMMH JOJTOCpOYHbIMH PJID, dro otpaxkaer wmuenue Fitch o cpeanunx
MEPCIIEKTHBAX BO3BPATHOCTH aKTUBOB B cirydae jedora.

[ToBwimenue peiituara 6eccpounoro monra Kaskommepiioanka ¢ ypoBHsS «C» mo «B» orpaxkaer
TOT (aKT, YTO OH B HACTOSIIEE BPEMS OTCUHTHIBAETCS OT Aoiarocpouynoro PJID GaHka, MOCKOIBKY
Fitch momnaraer, uto MaTeprHCKUil OaHK, BEPOSTHO, HEUTPATU3YET PUCK HEBBIOJIHEHUS JOYCPHUM
0aHKOM 00s13aTeNIbCTB 10 OeCCPOYHOMY JONTY, ecnu notpedyercs. PasHuia B 1Ba ypOBHS MEXIy
nonrocpoyrbiM P10 Kaskommepubanka U peHTHHTOM OECCPOYHOTO J0Jra OTPaKaeT BEPOSTHYIO
BBICOKYIO CTENEHb MOTEHIMAIbHBIX YOBITKOB B ciiyyae Ae]onta, MOCKOIbKY ATH OOJIUTaINH
SBJIAIOTCS [IIYOOKO CyOOpIMHUPOBAHHBIM HHCTPYMEHTOM.

AO «HALYK FINANCE» 1 AO «XAJIbIK BAHK I'PY3US»

Uckmouenne u3 cnucka Rating Watch «HeraTtuBHblil» U noarBepikJaeHHE OOYCIOBIEHHBIX
HOJIEP>KKOM AonrocpouHbix P/ID u peHTHHIOB MoAep KKK JoUuepHUX cTpYKTyp HaponHoro GaHka
Kazaxcrana — AO «Halyk Finance» u AO Xanbik Bank ['py3us — cOOTBETCTBYeT pEHTHHTOBOMY
JEWCTBUIO IO X MAaTEPUHCKOHN CTPYKTYpe.

®AKTOPBI, KOTOPBIE MOTI'YT BJIMSAATh HA PEUTHUHIU B BYIVILIEM

[ToBbienne peditunroB HapomHoro OGanka Kaszaxcrana sBiseTcs MallOBEpOATHBIM B
KpaTKOCPOYHOM TEpCHEeKTUBE, TIOCKOJbKY OTO MOTpeOoBajio Obl YCHEIIHOM MHTErpauuu
Ka3koMMmepii0aHka, CHM)KEHHUS OCTAIOIIMXCS PHUCKOB I0 KAauyeCTBY aKTHBOB M HOPMaJHU3alMU
nokasareneil nocnenHero. Peiitunrm Haponnoro Oanka Kasaxcrana Moryt ObITh MOHUXKEHBI B
cllyyae yXyJIIeHus B OyaylieM KauecTBa akTUBOB, YTO MPHUBENO Obl K CYIIECTBEHHOMY CHHXKEHHIO
KalnuTaanu3auu.

[ToBeimenne PJ/ID Kaszkommeprioanka no ypoBHs Haponnoro O6anka Kazaxcrana Obuio Obl
BO3MOJKHBIM B ciiydae OoJiee 3HauMTeNbHOM MHTerpanuu Kaskommepoanka ¢ HaponusiM 6aHkoM
Kazaxcrana, uro o0yciaoBuiio Obl 00jiee BBICOKYIO TOTOBHOCTHb MPEIOCTaBIATh MOIIEPKKY. ITO
MOKET Impou30iiTH, ecin Hapoausrit 6ank Kasaxcrana pazpaGotaer /uig 6aHKa YETKYIO CTPATETUIO
U TpuBelneT pHucK-mMeHelkMeHT KazkoMmmepiibanka B Oosiee OIM3KOE COOTBETCTBHE CO CBOMM, a
takxke ecnu KaskomMmepuOaHK NpPOJEMOHCTPUPYET CIIOCOOHOCTh TE€HEpUPOBATh CYIIECTBEHHO
OoJnee CHIBHYIO TNPUOBUIL OT OCHOBHOU nesrenbHOcTH. PJID Kaszkommeprioanka MOTyT OBITH
MOHMXEHbI B CIIy4yae COKpPALICHHUS CIOCOOHOCTH WM TOTOBHOCTM MATEPUHCKOM CTPYKTYpBI
OKa3bIBaTh MojAepkKy KazkommepiOaHky.



Peiituar ycroitunBoctn Kazkommepiibanka Takke MOXKET ObITh TIOHFIKEH, ecliv, o MHeHuto Fitch,
eMy MOTpeOyIoTCS CYIIECTBEHHbIC JIOTIOJHUTENbHBIE pe3epBbl MOJ OOECICHEHHE WIN eClU
NPUOBLIBHOCTh OT OCHOBHOW JIESATENILHOCTH OYAET YCTOHYMBO CJIa0OH, YTO MOYKET NPUBECTH K
CHUMXKXCHUIO ITOKAa3aTeJIA OCHOBHOI'O KaliuTaljia I10 METOA0JIOTUMN ar€HTCTBA.

[ToBeimenne peidTuHra ycroiumBoctd Kaskommepiidanka mnoTpedoBaio Obl CyIMIECTBEHHOTO
COKpalIeHHUs] €ro MpoOJEMHBIX KpPEIUTOB, HAKOIUIGHHBIX C NPEIbIIyIIUX IepHoJ0B, 0e3
HETaTUBHOTO BJIMSHUS HA KamUTaIM3aluio OaHKa. YJydllleHHEe KaluTaau3aluu U 0ojiee CUIIbHAS
MpUOBUIBHOCTH OT OCHOBHOM JIESITEIbHOCTU TAK)KE MOTYT CTaTh MO3UTUBHBIMU JIJISl pEUTHHTA.

Peiituarun AO «Halyk Finance» u AO «Xanbik bauk I'py3usi», BEpOsSTHO, OCTaHYTCS YBSI3aHHBIMH C
nonrocpounsiMu PJ1D Hapognoro 6anka Kazaxcrana.

Pelitunru nonra, ckopee Bcero, OyayT HM3MEHATHCS OJHOBPEMEHHO C JAOJATrOCpouHbiMH PO
COOTBETCTBYIOLIETO OaHKa.

IIpoBeneHHbBIE PEUTUHTOBBIEC IEUCTBUS:

Hapoanwblii 6ank Ka3zaxcrana

Jlonrocpounsie pedTuHrH nedoinrta smuTeHTa («PJID») B MHOCTpaHHOW M HAIIMOHAIBHON BaJIIOTE
NOJTBEPXk/IeHbl Ha ypoBHEe «BBy», uckitouens! u3 cnucka Rating Watch «HeratuBHslit», nporaos
«CTabUIBEHBIN

Kpatkocpounsie P/ID B HHOCTpaHHON U HallMOHAJIBHOW BaJIIOTE MOATBEPKICHBI HAa YPOBHE «B»
PeliTHHT yCcTOMYMBOCTH TONTBEPXIEH Ha ypoBHe «bby», mckmodeH u3 cnucka Rating Watch
«HeratuBHbIi»

PeliTuHr noaiep KKy MOATBEPAKIECH HA YPOBHE «4»

YpoBenb noaaepkku gojarocpounoro P12 nmoareepxkieH kak «By»

[IpropuTeTHbIl HeoOecTIeueHHBIN JOMT: PEUTUHT MOATBEPKIEH Ha ypoBHE «BB», uckmouen us
cnucka Rating Watch «HeratusHslii».

Kaszkommepudank

Honrocpounsie P/ID B MHOCTpaHHON M HAllMOHAJIBHOM BajtoTe MOBBIMIEHBI ¢ ypoBHA «CCC» no
«BB-», uckmouens! u3 cnucka Rating Watch «Pa3BuBatommiics», mporao3 «CTaOUIbHBIN
Kpatkocpounsie PJ/ID B MHOCTpaHHOI M HaIlMOHAIbHON BaJIIOTE MOBBILIEHBI ¢ YPOBHA «C» 110 «By,
UCKITIOueHbI u3 crucka Rating Watch «Pa3BuBarommuiics»

PeltTiHT yCTOWYHMBOCTH MOBBIIIECH C YPOBHS «D» 10 «b»

PeliTUHr moOIJep KKK MOBBIMIEH € YpOBHS «5» 10 «3», ucKimoueH M3 cnucka Rating Watch
«ITo3uTHBHBII

YpoBeHb mogaep:kku goarocpouyHoro PJID mepecMoTpeH ¢ «HET ypoBHS MOAIEPKKH» 10 «By,
ucKJtoueH U3 cnucka Rating Watch «I1o3uTuBHBIN» U 0TO3BaH

JloroCpOYHbIM PEUTHHT IPUOPUTETHOIO HEOOECIIEYeHHOTO JI0JIra: MoBsiieH ¢ ypoBHs «CCC» 1o
«BB-», uckmouen u3 crmcka Rating Watch «Pa3zBuBarommiics»

KpatkocpouHblif pedTHHI MPHOPUTETHOIO HEOOECIIEYEHHOTO JI0JIra: MOBBILIEH C YpoBHS «C» 110
«B», ucknrouen u3 crmcka Rating Watch «Pa3BuBaromuiics»

PeliTuHr 6eccpouHoro joira: moblileH ¢ ypoBHs «C» 10 «By, uckmouen u3 cnucka Rating Watch
«Pa3BuBaromuics», peUTHHT BO3BPaTHOCTH akTUBOB «RR6» 0T03BaH.

AO «Xaabik bank I'py3us»

Honrocpounsrit PIID monareepxkaeH Ha ypoBHe «BB-», uckmrouen u3 cmmcka Rating Watch
«HeratuBHbIi», porHo3 «CTaOMIbHBIN

Kpatkocpounsiit P/ID noarsepxneH Ha ypoBHE «B»



PeliTUHT TOJEP)KKM TOATBEPXKACH Ha YypoBHE «3», HMCKIIOYEH M3 crnucka Rating Watch
«HeraTuBHBIN».

AO «Halyk Finance»

Honrocpounsie P/ID B MHOCTpaHHON M HAIlMOHAIbHOW BaJIOTE MOATBEPKJEHBI Ha ypoBHE «BBy,
HCKIIIOYeHBI U3 cricka Rating Watch «HeraruBHsiiy, mporuo3 «CTaOuIbHBIN

Kpatkocpounsie P/ID B MHOCTpaHHOW U HAaIlMOHAIBHOW BaJIIOTE MOATBEPXKACHBI HA ypoBHE «B»
PeliTuHT mOMIEpKKU TOATBEPXKICH Ha YpOBHE «3», HCKIOYeH wu3 crucka Rating Watch
«HeraTuBHBII».

KoHTakThI:

[TepBbie aHATUTUKHU

Poman Kopues (Hapoansiii 6ank Kazaxcrana, Kaskommeprioank, AO «Halyk Finance»)
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MockBa

Bropsie aHanmuTHKH
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IIpuMeHnMBbIEe METOAOIOTHH:
«'mobanbHas MeTomonorus peirnHroBanus 6ankos»/Global Bank Rating Criteria (25 nos0ps 2016 1.)
https://www.fitchratings.com/site/re/891051



https://www.fitchratings.com/site/re/891051

«[oGanbHass METOIOJIOTHIO PENTUHIOBaHMs HEOAHKOBCKUX (DMHAHCOBBIX opranusanmii»/Global Non-Bank Financial
Institutions Rating Criteria (10 mapta 2017 r.):
https://www.fitchratings.com/site/re/895236
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Endorsement Policy

HA BCE KPEJWUTHBIE PEMTUHIM FITCH PACIIPOCTPAHSIOTCS OIIPEJIEJIEHHBIE OTPAHUYEHUS U
JUCKJIEMMEPBL. MbI IIPOCMM BAC O3HAKOMMTLCA C DTHUMM OIPAHUYEHUSAMU U
JIMCKJIEMMEPAMM TI0 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJIEJIEHMS PEMTHUHIOB M YCJIOBUA MX MCIIOJIb30BAHUS JIOCTVYIIHBI HA
ODUIMATIBHOM HWHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHWTE B
[IOCTOSIHHOM JIOCTYIIE TAKXE PA3MEIIEHbI CIIMCKA OIYBJIMKOBAHHBIX PEUTHUHIOB U
METO/IOJIOTMU TIPUCBOEHUSA PEMTUHIOB. B PA3JIEJIE «KOJEKC IMTPO®ECCUOHAJILHOM DTUKW»
CAUTA HAXOJATCS KOJIEKC IMPOD®ECCHUOHAJIBHOW ATHUKHU FITCH, IMOJWUTUKA ATEHTCTBA B
OTHOIIEHUU KOH®UJEHIIMAJIBHON MH®OPMAILMN, KOH®JIMKTOB WHTEPECOB, «KUTANCKOM
CTEHbBI» MEXAY A©DPUIIMPOBAHHBIMU CTPYKTYPAMU, ITOJIMTUKA HAJZI30PA 3A COBJIIOJJEHMEM
YCTAHOBJIEHHBIX ITPABUJI Y ITIPOYEE. PYCCKOS3bIYHBIE BEPCUU OIPEJIEJIEHMI PEMTUHIOB U
METOJOJIOTMM MX MPUCBOEHUS, CIIMCKOB PEWTUHIOB U AHAJIMTUYECKUX OTYETOB IIO
SMUTEHTAM POCCHMU M CHI' PA3BMEIIEHBI HA O®UIMAJIBHOM PYCCKOS3bIYHOM CAWTE
AT'EHTCTBA WWW FITCHRATINGS.RU. FITCH MOI'JIO ITPEAOCTABJIATH JPYI'ME PA3PEIIEHHBIE
YCIYTU PEUTUHIYEMOMY OMUTEHTY WA CBS3AHHBIM C HUM TPETBMM CTOPOHAM.
MUHO®OPMALIUA O JTAHHON YCJIYTE MPUMEHHUTEJIBHO K PEMTHUHIAM, IO KOTOPbIM BEJIYIIUI1
AHAJINTUK BASUPYETCA B IOPUJUYECKOM JIMLE, 3APETUCTPUPOBAHHOM B EC, IPEJCTABJIEHA
HA KPATKOW CTPAHUIIE 110 SMUTEHTY HA BEBCAMTE FITCH.

© 2017 r. Bnanenen aBropckux npas: Fitch, Inc., Fitch Ratings Ltd. u nouepnue xomnanuu. 33 Vaiitxomn Crpur,
Heto-Hopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435. JTio6oe BOCIPOM3BEACHHE
JIAHHOT'O MaTepualia, II0JIHOCThIO MJIM YacTUYHO, 0e3 pa3pelieHus BiaJielblia 3anpenieHo. Bee npasa 3amumienst. [Ipu
MPUCBOCHUH U TIOIepKaHuu peiTuHroB Fitch momaraercs Ha dakTHueckyto HHDOPMAIIHIO, KOTOPYIO OHO TIOIYYaeT OT
SMHTEHTOB, aHJEPPANTEPOB U U3 IPYTUX UCTOYHHUKOB, KoTopbie Fitch cuntaer HanexxupiMu. Fitch npoBonuT pazymHoe
uccieoBanrne (GpakTHIECKOi MHPOpPMAIMH, HA KOTOPYK OHO MOJIaraeTcs, B COOTBETCTBHH CO CBOCH pPEHTHHIOBOMN
METOJZIOJIOTHEH ¥ TOJNy4YaeT pa3yMHOE MOATBEPXKICHUE NPABWIBHOCTH JTOW HMH(POPMAMKM M3 HE3aBUCHMBIX
WCTOYHHUKOB, B TOH Mepe, B KOTOPOW TakHe MCTOYHHKH JOCTYIHBI JUISl COOTBETCTBYIOLICH LEHHOH Oymarw Wid B
COOTBeTCTBYIOIIEH Iopucaukiuu. Criocod uccenoBanus Fitch dpaktiuyeckoit mHGopManuu 1 00beM yIOCTOBEPEHUs ee
NPaBUIBHOCTH, KOTOPOE areHTCTBO MOJY4YaeT OT TPETBUX CTOPOH, OYyIyT pasiuyarhcs B 3aBHCHMOCTH OT Xapakrepa
peHTHHIYyeMOW LIeHHO# Oymard W ee 3MUTEHTa, TPeOOBaHHH W NPAKTUKH B TOH FOPHCAMKIUH, INIE OCYILECTBISETCS
pasMerneHie W Mpojaxka PeUTHHIyeMOW NEeHHOH OyMard /WM TIe pacloiORKeH 3MHUTEHT, OT IOCTYIHOCTH H
XapaKkTepa peleBaHTHON MyOJIMYHON MH(POPMAINH, HOCTYIa K MEHEIKMEHTY M KOHCYJIbTAHTAM OMUTEHTA, HATHYHS
yX&Ke CYNIECTBYIOIIUX YJIOCTOBEPEHHI MPaBIIBHOCTH HWHMOPMAIMK OT TPETHUX CTOPOH, TAKUX KaK 3aKIIOUCHHUS
ayIUTOPOB, MHChMa O TMPOBEACHUH COTJACOBAHHBIX MPOIEAYP, JOKYMEHTHI IO OICHKE CTOMMOCTH, AKTYyapHBIC
3aKITFOUCHHUS, TEXHUYECKHE OTYCThI, FOPUANYCCKHE 3aKIIOYCHHS W MPOYME OTYETHI, MPEJOCTaBICHHBIC TPETHUMHU
CTOPOHAMH, OT HAIMYHSI HE3ABUCHMBIX W KOMIIETEHTHBIX TPETHHX CTOPOH, CIIOCOOHBIX yJOCTOBEPUTH MPABUILHOCTH
nH(GOPMALUK B OTHOIICHWH KOHKPETHOW LIEHHON OyMaru MM KOHKPETHOH IOPHCIMKIMU SMHTEHTa, a TaKkKe OT psia
npyrux ¢akropoB. Ilomp3oBarenu pedTuHroB Fitch DOMKHBI MOHMMATh, YTO HHU JOHOJHHTEIBHOE HCCICIOBAHHE
(bakTHYecKOi MHPOPMALNH, HU KaKoe-TM0O0 MOATBEPIKICHNE MPAaBUIBHOCTH OT TPETBUX CTOPOH HE MOXKET 00eCIeunTh
TOYHOCTH W IMOJHOTY Bceil mHpopmanmu, Ha KoTopyto Fitch monaraercs mpuMeHUTENBHO K pedTHHraM. B KoOHEUHOM
UTOr'® HMUTEHT M €ro KOHCYJIBTAHTBl OTBEYAIOT 332 TOYHOCTb WH(OPMAIMH, KOTOPYH OHH mpenocraBistor Fitch u
PBIHKY B JOKYMEHTALMH IO pa3MELICHHI0 LEHHbIX OyMar um Apyrux oruyerax. Ilpu mpucBoeHuu peiitunroe Fitch
BBIHY)KIICHO T[0JIaraThCsi Ha paboTy OKCIEPTOB, B TOM WYHCIEC HA HE3aBHCHMBIX AayIUTOPOB MPUMEHHTEIBHO K
(MHAHCOBOI OTYETHOCTH W FOPUCTOB MPUMEHHUTEIBHO K FOPUIMYECKUM W HAJIOTOBBIM Bompocam. Kpome TOTO,
PEUTHHTH TI0 CBOEH CYTH HAIlENICHB Ha MEPCIEKTHBY W BKIIFOYAIOT JOIMYIICHUS M MPOTHO3bI B OTHOUICHWH OYIyIIUX
COOBITHIA, KOTOPBIE TI0 CBOEH TPUPOJIE HE MOTYT OBITH IPOBEPEHBI Kak (akThl. B pe3ynbTrare, HECMOTPS Ha KaKyr-Tub0
MPOBEPKY CYIIECTBYIOMINX (DaKTOB, HA PSUTHHTH MOT'YT BIHUSTEH OyAyIHe COOBITUS U YCIOBHSI, KOTOPBIE HE OKUIAINCH
Ha MOMEHT TIPUCBOCHUSI WITH TIOATBEPKICHUS PEHTHHTA.

Wudopmanns, conepskaasicss B HACTOSIIEM OTUYETE, MyOJIIMKYeTCsl Ha YCIOBHAX «KaK €CTh», 0€3 KaKuX-JIn00 3aBepeHuH
n rapantuil. Pefituarn Fitch npencraBisior co0oif MHEHHE OTHOCHTENLHO KPEAMTHOTO KadecTBa IIEHHOH Oymaru.
JlaHHOE€ MHEHHE OCHOBAaHO Ha YCTAHOBJIEHHBIX KPHUTEPUSX M METOAOJIOTHAX, KoTopble Fitch mepecmarpuBaer n
OOHOBIISICT Ha TMOCTOSIHHOM OCHOBE. TakuM 00pa3oM, peUTHHTHU SABIISIOTCS KOJUIEKTHBHBIM IpoaykToM Fitch, n Hukakoe
(u3uyeckoe U0 WU TPYIIA JIMI HE HECYT €IMHOJMYHOW OTBETCTBEHHOCTH 32 PEHUTHHT. PEHTHHTH HE SBISIIOTCS
MHEHHEM OTHOCHTEIBHO pHCKa YOBITKOB BCJIEICTBHE KaKHWX-THOO (haKTOPOB, KpOME KpPEAWTHBIX PHCKOB, 3a
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UCKJIIOYEHHEM CITy4aeB, KOTJla 3TO OTOBOPEHO OTHAenbHO. Fitch He 3aHMMaeTcs pa3MeIIeHHeM TN MPOAaXKeH KakKHx-
60 neHHbIX Oymar. Bee otuetst Fitch mmeroT coBMecTHOE aBTOpCcTBO. DU3NMUECKHUE JTNIA, YKa3aHHbBIE B oTdeTax Fitch,
y4acTBOBaIM B (POPMHPOBAHMM MHEHHUH, COICPKAIUXCS B OTYETAaX, OJHAKO HE HECYT 33 HHUX EIWHOJINYHOH
oTBeTcTBeHHOCTH. OHH yKa3bIBAIOTCSI UCKIIIOUYNTEIBHO KaK KOHTAKTHbIE nuia. Pelitnarossid otdet Fitch He ABmstercs
MPOCTIIEKTOM SMHCCHH M HE CIY)KUT 3aMEHOW HWH(QOpMAaluH, MOJ0OpaHHOH, MPOBEPCHHOW M TIPEICTAaBICHHOMN
MHBECTOPaM 3MHUTEHTOM WIIM €T0 areéHTaMH B CBA3H C MPOAaXeH IeHHbIX Oymar. PeHTuHTH MOTYT OBITH H3MEHEHBI HIIH
OTO3BaHbl B JII00OE BpeMsi M IO JIIO0OH NpHUYMHE HCKIIOYHMTENbHO Ha ycmoTpenue Fitch. ArenrctBo Fitch ne
MPEIOCTABIISIET KaKUX-THOO KOHCYJNbTallMil MO BONPOCaM HMHBECTUIMH. PEHTHHrM He SBISAIOTCS pPEKOMEHJIAlNeH
MOKYIIaTh, MPOAABATh WM JAEpXKaTh KaKyr-THOO LEHHYI0 Oymary. PeWTHHrH He SIBISIOTCS MHEHHEM OTHOCHTEIIBHO
MIPUEMJIEMOCTH PBIHOYHOM IIEHBI WJIM COOTBETCTBUS TOW WMJIM MHOW IIEHHOM Oymaru meisiM M 3ajayaM KOHKPETHBIX
WHBECTOPOB, & TaKXKe€ OTHOCHUTEJHHO NPHMEHEHUsS] HaJOTOBBIX OCBOOOXKAEGHHH MM HAJIOTOOONOKEHUS! KaKHUX-THOO
BBHIIUIAT B OTHOLICHUH IIeHHBIX Oymar. Fitch moiydaer Bo3HarpakJeHne OT SMUTEHTOB, CTPAXOBIIUKOB, IIOPYUHTEIEH,
MIPOYNX 3aEMIIUKOB U aHIEPPAaNTEPOB 3a NIPUCBOCHUE PEHTHHIOB IICHHBIM Oymaram. Pasmep Takoro BO3HarpakIcHUs,
KaK MpaBwJIo, Bapeupyercs B npexenax oT 1 000 momr. mo 750 000 ot (WiIv COOTBETCTBYIONINI SYKBUBAICHT B IPYTOi
BaJIIOTE) 32 IMHUCCHIO. B HEKOTOpPBIX ciydasx Fitch mprcBauBaeT peHTHHT BCeM MM HECKOJIBKUM 3MHUCCHSIM SMHUTEHTA,
00 3MHCCHSIM, 3aCTPaxOBaHHBIM/TaPAHTUPOBAHHBIM OJHHUM CTPaXOBIIHKOM/TIOPYYHTENIEM, 32 OIHO 00IIee rogoBoe
BO3HarpaxkaeHue. Pasmep Takoro Bo3HarpaxIeHus oObIYHO BapwsHpyercs B mpeaenax ot 10 000 momr. mo 1 500 000
O, (MM COOTBETCTBYIOIIMI SKBUBAJIEHT B Apyroil Bamote). [IpucBoenme, myOmukanus WM paclpOCTPAHCHHE
peiituaroB Fitch He sBisieTcst pa3pelieHMEM areHTCTBa Ha KCIOJIB30BAHUE €ro Ha3BaHUsS B KayecTBE CCHUIKM Ha
OKCIICPTHOEC MHEHUE B CBA3U C KaKI/IMI/I-J'II/I6O PETUCTPALIMOHHBIMU JOKYMCHTAMU, IPEAOCTABIIAEMbBIMU COTJIACHO
3akononarenseTBy CIIIA o nenHsix Oymarax, 3akoHy BenukoOpuranuu o GpMHaHCOBBIX yciyrax ¥ peiHkax 2000 r. uiau
3aKOHOJIATENIbCTBY O IIGHHBIX Oymarax Kakoi-1mbo Jpyroil crpansl. BeneactBue Oosiee BBICOKOH 3(QEKTUBHOCTH
AJIEKTPOHHBIX CPEJCTB MyOJIMKAIMU U PacIpOCTpaHeH s WHPOPMAIMK, aHaIuTHUIecKre oT4eThl Fitch MoryT nocrynatsb
MIOJNTMCYUKAM 3JIEKTPOHHBIX BEPCHI 10 TpeX JHEH paHbIle, YeM ITOAMMCYNKAM ITe9aTHBIX BEPCHIL.

Tombko must ABctpanuu, HoBoii 3enanmun, TaiiBanu u FOxHoit Kopen: Fitch Australia Pty Ltd umeer munensuto Ha
mpenocTaBieHNe UHAHCOBHIX yciyr B ABctpanuu (JIumensus AFS Ne337123), koTopast qaeT mpaBo MpPedOCTaBIsATh
KpEOUTHBIE PEHTHHIH TOJILKO ONTOBBIM KineHTaM. VIHpopmanus o KpeAnTHBIX peiiTuHrax, omyonukoBannas Fitch, xe
IpeAHa3Ha4YeHa JUI HCIOJNb30BaHUS JIMIAMH, KOTOpPBIEC SBISIOTCS PO3HWYHBIMH KJIMEHTAMH B COOTBETCTBHUH CO
3Ha4yeHueM 3akoHa o kopropanusax 2001 r.



