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AO «Kazaxcranckas @ongosast bupsxka»

Hacrosimm AO  «Hapoaupiii Bank Kazaxcranay (maslee — baHK) B COOTBETCTBHH C
tpebosanusamu JIuctinrosbix npasun AO «Kaszaxcrauckast GpoHgoBas Oupsxa» uadopmupyer Bac o
ToM, 110 20 nexabpst 2016 rosa pefituarosoe arenrcreo Fitch Ratings morsepauno omrocposmbiii
pedtunr pedonra smuteHta banka nHa yposHe «BB», nporuos «CraGumbubiii». Peifrunrosoe
areHTCTBO TAKXKE NOJATBEPANIIO PEUTHHI IPUOPHTETHOTO HEOOECIIEUEHHOTO JI0JIra Ha ypoBHE «BB».

B npunosxennu x nactosmeMy mucbMy Hanpasisem Bam otuer peiitinrosoro arentersa Fitch
Ratings ot 20 nexaGpst 2016 roza.

[Ipunoxenue:
1) Konus otuera Fitch Ratings ot 20 nexabps 2016 roza.
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Fitch monu3uio perrunr Llecnadanka 10 ypoBHs «B» ¥ moaTBepaAnIIO
PEUTHHIH NATH APYTUX Ka3aXCKUX 0aHKOB

(nepesoo ¢ aHenULCK020 A3bIKA)
Fitch Ratings-Mocksa/Jlonnon-20 nexabpss 2016 r. Fitch Ratings moHH3WIO I0JATOCpPOYHBIC
peritunru nedonra smuteHta («PAD») Llecnabanka ¢ ypoBHs «B+» mo «B» u moarBepausio
nosirocpounsie PJID Kaszkommepubanka («KKb»), Hapomnoro banka Kazaxcrana, ATdbanka,
banka IlentpKpemutr («BIIK») m Houepnero Gamka AO «CoOepbank» (Kazaxcran) («Ib AO
CoOepbank»). Ilporro3 mo peilituaram — «CtabunbHbliy. OmHOoBpemenHo Fitch monrBepauio
pEeUTHHIY OJHOM M3 KazaxCKux JnouepHux crpyktyp Hapoanoro banka Kaszaxcrana, AO Halyk
Finance («HF»), co «CraOuibHbIM» NMPOTHO30M U OCTaBWJIO PEUTUHIH ApPYrol cTpykrypbl, AO
Altyn Bank («AB»), B crmucke Rating Watch «Ilo3utuBHbiii». [lonHBIH CIHCOK PEHTHHTOBBIX
JEHCTBUI MPUBEJIEH B KOHIIE 3TOTO COOOIICHUSI.

Honrocpounsie P/ID GaHkOB 00YyCIOBIEHBI UX PEUTHHraMH yYCTOWYMBOCTH 3a UCKItoueHueMm JIb
AO CoOep0Oank, ubn gosrocpounsie P/ID otpaxator Muenue Fitch o moTeHuManbHOM nMoAEpKKe OT
MarepuHckoro Coepbanka Poccuu («BBB-»/mporao3 «CTaOuiabHBIINY).

OCHOBHBIE PEﬁTHHFOBBIE ®AKTOPBI: PJID, PEUTUHIM YCTOWUYUBOCTH,
HAIIMOHAJIbHBIE PEUTUHI'U

HAPOJIHBI BAHK KABAXCTAHA

[Tonreepxxkaenue nonarocpounsix P12 Haponnoro banka Kazaxcrana Ha ypoBHe «BB» u peiitunra
YCTOMYMBOCTH «bb» OTpa)kaeT CHJIbHBIE PHIHOYHBIC IMO3HMIIMH OaHKa, €r0 BBICOKHE TOKa3aTeln
NpUOBTLHOCTH M KanuTanm3aruu. [lo mHeHuto Fitch, oH nMeer OOMBINONA 3armac JTMKBUIHOCTH U
OTpaHWYEHHBIC PUCKH pePUHAHCHPOBaHUA. B TO ke BpeMs MOBBINICHHBIE YPOBHU MPOOJIEMHBIX U
MOTEHIIMAIBLHO TPOOJIEMHBIX KPEAWTOB y OaHKa, a Takke O0oJiee IMUPOKH CIEKTP PHUCKOB,
CBOWCTBEHHBIX OIEpallMOHHOM cpeie B Kazaxcrane, Mpo omKarT CASPKUBATh €r0 PEUTHHTH.

Muenue Fitch o 3Ha4YMTENBHBIX, XOTSA W CTAOWIBHBIX, MPOOJIEMHBIX KpeauTaX OCHOBAHO Ha
HepaboTaIIKMX KpeauTax (¢ mpocpoukoit 6osiee 90 mHel) U HEMPOCPOUCHHBIX KPEAUTaX, KOTOPHIC
ObUTH PeCTPYKTYpUpPOBaHbI, MHAUe MO0 HUM Obul Obl nomymieH nedont: 11% u 6% oT BaloOBBIX
KpeauToB Ha KoHell 3 KB. 2016 r. cOOTBETCTBEHHO. DTU YPOBHH JIMIIb HEMHOTO OTJIMYAKOTCS OT
nanHbix Ha KoHer 2015 . (10% u 8% COOTBETCTBEHHO), B TO BPEeMs KaK MOKPBITHE STUX KPEIAUTOB
pe3epBamu 1oJ1 00eclieHeHre 0CTaBalloch Ha mpueMieMoM ypoBHe B 71% B konie 3 kB. 2016 1.

JlonoHUTENbHbIE PUCKU /ISl KadecTBa aKTHBOB, Kak mousiaraetr Fitch, cBsi3aHbl CO 3HAUNUTENIbHBIMU
ciabo3ape3epBUPOBaHHBIMU BaIIOTHBIMU Kpeautamu HaponHoro banka Kazaxcrana: 25% BanoBbIx
KpenuToB B KoHIE 3 kB. 2016 r. OHM He ObUIM OTHECEHBI HU K OJTHOM U3 KaTeropuil nmpooieMHbIX
KpPEeIUTOB, OJHAKO HX 3HAYUTENIbHas 4YacTb OblUIa MpPEJOCTaBIE€HA IO JAEBajbBallUd TEHre B
MPOIIJIOM TOAY 3aeMIIMKaM 0e3 J0X0J0B B MHOCTPAHHOM BaJfOTe.

B 1o xe Bpems 0aHK COXpaHseT caMyl0 CUIbHYI CHOCOOHOCTh abcopOMpOBATH YOBITKH CpeIH
KPYIHBIX Ka3aXCKUX OaHKOB BBUJY €0 BBICOKOM NMPUOBUIBHOCTH 10 OTUUCIEHHH B PE3epBBI MOA
oOeclieHeHre U OOJIBILIOTO 3amaca OCHOBHOTO KanuTtaina. [IpuOplis 6aHKa B r0JIOBOM BBIpaKEHUH J10
oTuncienuit noxa obecuenenue (7% ot cpeaHux KpeautoB 3a 9 mec. 2016 T.) MOAKpEIUISIIaCh €ro
HU3KOH CTOMMOCTBIO (DOHIUPOBAHMSA U XOPOUIMM KOMHCCHOHHBIM J0xoJ0M. Ilokasarens
OCHOBHOTO KamuTaya 1no Merogojoruu Fitch k akTuBam, B3BELICHHBIM C YY4ETOM PHCKA, COCTABIISI
19% B xoHue 3 xB. 2016 r. otHOCUTENBHO 18% B KOHIE 2015 T. M MOAKPEIIAICS OIPaHUYEHHBIM
POCTOM KpEeIUTOBaHUS Y OaHKA M €r0 BBICOKOU OXOAHOCThIO Ha cpennuii kanutai (ROAE) B 23%.



JInkBugHocts HaponHoro banka KaszaxcraHa Takke SBISETCS CaMOM  CHUJIBHOM  Ccpenu
COIMOCTaBUMBIX OAHKOB C YY4E€TOM €ro JHMKBUAHBIX aKTMBOB Ha ypoBHE 35% OT 00s3aTeNbCTB B
koHI1e 3 kB. 2016 r., B To BpeMsi Kak morameHusi eBpoobnuranuii B 2017 1. ObUIM paBHBI JHIIb
0,6 mupa. nomn. CIIA, nnm 5% ot 00s13aTeNNbCTB.

KA3KOMMEPIIFAHK

[Hoareepxaenue poarocpounoro PO «CCC» u peittunra ycroitunoctu «cce» KKb orpaxkaer
mHeHne Fitch o cymecTBeHHBIX CTPECCOBBIX aKTHBaxX OaHKa M €ro HEBBICOKOH CHOCOOHOCTH
abcopOupoBath yOBITKH. B KadecTBe MOJOKHUTENBHOTO (haKTOpa PEHTHHIH YYWUTHIBAIOT HEAABHUN
npumep norameHus BamoTHOro aojra KKb B OTHOCHUTENBHO CTpPECCOBOW CpeAe M JOCTATOYHYIO
JUKBHUJIHOCTh OTHOCUTEJIBHO BBIILJIAT 110 eBpooOiuranusm Ha 2017 r.

Mpuenune Fitch o cmabom kadecTBe akTHBOB OOYCIIOBJIEHO 3HAUMTEIbHBIM OOBEMOM KpPEIUTOB,
npenoctaBieHHbIX 6aHkoM KKb ero OwbiBmieit nouepueit ctpykrype BTA, xoTopas B Hacrosuiee
BpeMsi (YHKLIMOHUPYET KaK KOMIIaHUS I YOpaBlieHUs cTpeccoBbIMU akThBamu. Kpeautsr BTA
cocTaBisIM mosioBUHY KpeautHoro noptdens KKBb, yto B miects pa3 mOpeBHILATIO CYyMMY
OCHOBHOTO Kamuraja Oanka 1o meromosioruu Fitch B xonme 1 mosoBunusr 2016 r. Fitch oxumaer
JUIIb HEOOJIBIIYI0 BO3BPATHOCTh B BHUE JIEHEXHBIX CPEACTB OT ATOro mnoprdens B 0603puMoM
OyAyiieM, HECMOTPS Ha TO YTO 3TU KPEAUTHI B OTYETHOCTH OTHOCATCS K pabOTaIOIIUM.

Hepa6oraromme kpeautst KKb cocrapmsum 10% ot BanoBeIx kKpeauToB B KoHIE 3 kB. 2016 1., wim
25% OT KpeauToB 3a HWCKIOUYeHHeM KpenuToB bTA, omHako HepaOoTaromue KpeauThl OBLIH
MOJIHOCTBIO TOKPBITHI pe3epBaMu o obecueHeHune. Tem He meHee, emie 10% BalOBBIX KPeIUTOB
MIPEJICTaBIsUIM MOTEHIMANbHbIE PUCKU i1 0aHKa, TaK Kak SIBISUIMCH BAJIOTHBIMH KpEIUTaMH,
BBIJJAHHBIMH 3aeMIIHUKaM 0e3 BaJIFOTHBIX JOXO0B.

KKbB octaercst cTpyKTypHO yOBITOUHBIM ¢ KOPPEKTUPOBKOW HA HAYHMCIICHHBIA, HO HETOTYYCHHBIN
npoueHTHBIA A0x0/ (60% OT HayuclIeHHBIX MPOLEeHTOB B 1 monoBune 2016 r.) u Apyrue cTaThu
HU3KUM KadecTBOoM. Fitch He okmumaer, 4To cuTyarusi OBICTPO HU3MEHHUTCS B PE3YJIbTaTe HOBOTO
kpenutoBaHus. COrjacHO OTYETHOCTH OaHKa, €ro YHCTBIM MPOIEHTHBIM JTOXOJ W MPUOBLIH JI0
OTYMCIICHUH TI0J7] OOECIIEHEeHHWE COCTaBUIM COOTBEeTCTBeHHO 4% wu 3% cpeaHux aKTHBOB,
npuHoOCAIMX jgoxoxa, B 1 momoBune 2016 r. OmHako 0e3 ydeTa HEMOJIYyYEHHBIX MPOICHTOB IO
KpeauTaM, JI0XOJI0OB OT MEPEOIEHKH IO CIPAaBEJIMBOM CTOMMOCTHA M BAJIOTHOW NMEPEOLICHKH, 3TH
MoKasaTes i UMeIM oTpularenbHoe 3HaueHue B 0,2% u 1,2% coorBeTcTBeHHO. ECiu npuMeHATH
Takue xe KoppekTupoBkH kK umcrtoi mpubsumm KKbB, To mokazarenr ROAE B 23% npunsur Obl
OTpUIaTeNIbHOE 3Hau€HUE Ha ypoBHE 26%, HECMOTpPsSI Ha HU3KOE PE3epBUPOBAHME IO KpPEIUTaM,
npenocrabieHHbIM BTA.

[Tokazarens OCHOBHOrO KamuTana mo Merojaonoruu Fitch Ha ypoBHe 8,5% B koHIlE | MOJIOBUHBI
2016 r. ObUT HEBBICOKUM OTHOCUTENILHO MOTEHIMAIBHO BBICOKHX TPeOOBAaHUUN K PE3EPBUPOBAHUIO
M0 OOECIIEHEHHBIM H TMOTEHIMATbHO MPOOJIEMHBIM BANTIOTHBIM KpeIuTaM M OTpUIaTeIbHON
MPUOBUIBHOCTH OT OCHOBHOH JeATenbHOCTH. PerynsrtuBHble Moka3zarenn 0a30BOTO KaluTala U
ocHoBHoro karmutaia KKb coctaBmsmu 9,3% u 10,0% B xonie oktsiOps 2016 r., 9T0 HECKOIBKO
HI)KE MUHUMAJIBHBIX TpeOyeMbIX peryiastopoM ypoBHed B 9,5% u 10,5%, Briarouas HaaOaBKH,
BCTYIUIEHUE B CHIY KOTOPBIX oxwumaercss B 2017 r. Omnako Fitch oxwupaer, yro Gank Oyxer
cobmronath 3TH TpeboBaHus K KOHIYy 2016 T., Ipy YCIOBHUH YTO €r0 MOJUTHKA PE3EPBUPOBAHUS U
uMeroluecs nie-pakTo pa3pelleHus PeryisiTopa Ha HEBBIMOJIHEHHE TpeOOBaHHM ocTaHyTcs Oe3
U3MEHECHUU.

B xauectBe mno3utuBHOTrO (akropa Fitch pacueHuBaer UIMTENBHYIO HMCTOPUIO TOTALICHUS
MPUOPUTETHBIX U CYOOPAMHUPOBAHHBIX €BPOOOIHMranuii OaHka, BKIOYas CyOOpAMHHUPOBAHHBIC
oOmurarmmu Ha 0,2 MIIpA. JOJUL. U MIPUOPUTETHBIE eBpoobnuranuu Ha 0,4 MIp.. J0JIJI. B TEUCHHE



2016 r. Beimmnatel B HosOpe cokpatunu jukBuaHoctb KKbB, omnako Fitch momaraer, yto ona
ocTaeTcs aJeKBaTHOM OTHOCHTEIbHO morameHuid espooOmurammii B 2017 r. Bricokue ypoBHHU
koHueHtpamuu ¢GoumupoBanus y KKBb u HecTaOMIBHOCTH OCTATKOB OJHOTO W3 KPYITHEUITUX
BKJIQTYMKOB SIBJIIFOTCS] YMEPEHHO HETaTHUBHBIMH (DaKTOpaMHU.

LIECHABAHK

[Tonmxenue nosrocpounsix P12 Ilecnabanka ¢ ypoBHs «B+» 10 «B» 1 pelTHHra ycTOMYMBOCTH C
ypoBHS «bt+» mo «b» oOycnoBieHo wmueHuem Fitch 00 yXynmieHnn kadecTBa akTHBOB H
NpUOBLIPHOCTH 0aHKa, B TO BPEMs KaK €ro KaluTaJu3alys OCTaeTCs JIMIIb YMEpeHHOH. B kauecTBe
MO3UTUBHOTO (paKkTOpa pPEUTHHrM OaHKa MPUHMMAIOT BO BHHMMAHHE HEJABHEE YIIy4dlllEeHUE
JIUKBUJIHOCTU U MPUMEPHI TOCTYIA K (PUHAHCUPOBAHUIO OT KBa3UTOCYJApCTBEHHBIX UCTOYHUKOB U
KOMITAaHHUM MOJI TOCKOHTPOJIEM.

Hepaboraromue u pecTpykTypupoBanHbie kpeauTsl [{ecnabanka cocraBisii 6% u 6% OT BaJIOBBIX
KpEAUTOB COOTBETCTBEHHO B KoHLE 3 kB. 2016 r. um ocraiuch MPakTUYECKH HEW3MEHHBIMHU
oTHOcuTeNnbHO KoHIA 2015 1. B TO ke BpeMs 60Jiee BHICOKHE PUCKU IS KaueCTBA aKTUBOB CBSI3aHbI
c OompmM O0OBEMOM BAJIOTHBIX KpEIWTOB OaHKa, KOTOpPble B OTYETHOCTH YKa3aHbl Kak
HeobectieHeHHbIE (61% OT BaOBBIX KpeAUTOB B KOHIIE 3 KB. 2016 r.), U3 KOTOPBHIX OKOJIO TPETH (B
OCHOBHOM OTHOCSIIIMECS K HEJIBUYKUMOCTH Ha paHHEN CTaJUH CTPOUTENHCTBA) BO BCEH BUIMMOCTH
HE TOJHOCTHIO OOCITY)KMBAJIM OCHOBHYIO YacTh J0JITa WJIW MPOIEHTH 3a 9 mec. 2016 ., a 310
CBUJETEIBCTBYET O TOM, UTO OHU MOTIJIM CTaTh 00€CIIEHEHHBIMH.

[Tpu6sTe IlecHabanka 10 OTYMCICHHA IO/ OOECIICHEHHE B TOJIOBOM BhIpaKeHHH ociabia 10 3%
OoT cpeaHux KkpeautoB 3a 9 mec. 2016 r. otHocutensHO 4% B 2015 1. C KOppEKTHUPOBKOW Ha
HEMoJIyYeHHbIE HAUMCIICHHBIE MPOLEHTHI, JOXObl OT MEPEOLEHKH MO CIPABEAINBON CTOMMOCTH U
BAJIIOTHOM MEPEOLIeHKH, YNCTBIM pe3yapTaT UMeN OTpHUIaTeIbHOE 3HaueHue B 1% MpoTuB npuobLIH
B 1,4%. HecmoTps Ha Gosee HU3KME OTUMCIICHHS B pe3epBbl Ha ypoBHE 1% OT cpeqHUX KpeauToB
3a 9 mec. 2016 1. u 2% B 2015 r., nokazarens ROAE y 6anka cokpatuicsa 1o 8% c 16% BBugy
6onee Hu3Koro BamoTHOro aoxona. Ilo omenkam Fitch, 6e3 yuera m0X010B HU3KOTO KadecTsa,
IlecHabank MOT ObI MOTEHIIMATLHO UMETh YUCTHIN YOBITOK Ha ypoBHE 12% 3a 9 mec. 2016 1. 1 7% B
2015 .

Kanuranuzanus Takke oOecrneunBacT JHUIIbL HEOOJBIIYIO CIIOCOOHOCTh aOCOpPOUpPOBATH YOBITKH
OTHOCHTEJILHO MOTEHIIMAJILHO BBICOKMX TPeOOBaHHMH K pe3epBHpoBaHMIO. [lokazarenb OCHOBHOTO
kanutana no meroxoioruu Fitch y Llecnabanka ymyummwmncs no 8,8% B konue 3 kB. 2016 r.
oTHocuTenbHO 6,8% B KOoHIEe 2015 r. B pe3yiabTare JOMOJHUTENBHOIO B3HOCA AKIIMOHEPHOIO
KanuTajla U HU3KOTO POCTa KPEIUTOBAHMS.

JlukBUIHOCT, OaHKa yIydlIWIach BBUAY HEIAaBHETO CHJIBHOTO TpUTOKAa (HOHIUPOBAHUSA B
HAI[MOHANILHOU BaJIOTE: JTMKBUIHBIC aKTHBBI YBETUIUIUCH 10 22% OT 0053aTeIbCTB B KOHIIE 3 KB.
2016 r. otHocurensHO 13% B konme 2015 r. JlaHHBIM TOKa3aTeNnb TaKXkKe MOJKPEIUISIICS
CTaOWIBHOM JOJIeH MONTOCPOYHBIX MACCHBOB Ha YPOBHE OKOJIO 2/3 CyMMapHBIX 00s3aTE€NbCTB B
KkoHIe 3 kB. 2016 1.

BAHK IIEHTPKPEUT

IMontBepxkaenue nonrocpounsix PJID BIIK Ha ypoBHe «B» M peiftuHra ycrouumBocTu «by»
OTpa)kaeT MO-TIPEKHEMY 3HAYUTEIbHbIE MPOOJIEMHbIE KPEAUThI, HEBBICOKYIO KANHUTAJIH3ALMIO U
YMEpEeHHYI0 NMpHOBUIFHOCTh OaHka. HekoTopoe O61aronpusTHOE BIUSHHE HA PEHTUHIM OKa3bIBAIOT
6osiee HU3KOE BatOTHOE KpeauTtoBanue y BLIK oTHOCHTENbHO cONOCTaBUMBIX OAaHKOB (B OCHOBHOM
y’Ke MpU3HAaHHOE Kak 00ecCIieHeHHOeE), cTabuiIbHAas U yIydlIaromascs 06as3a JEeno3uToB B CTpaHe U
YJIy4IICHHUE MO3ULUHU JIMKBUIHOCTH.



Hepa6otraromue kpeautsl BLIIK camsunmics 10 13% ot BanoBbIX kpeauToB B kKoHue 3 kB. 2016 1. ¢
17% B xonue 2015 r. BBUIY criMCaHHs KPEAUTOB U MEPEBOa KPEIUTOB Ha OallaHC CIIEUATBLHOTO
opuanyeckoro jauna (4% ot BaoBBIX KpeIUTOB Ha KoHel 3 kB. 2016 1.), a pecTpyKTypHUpOBaHHbIE
KpeauThl ocTaiuch Ha ypoBHe 12%. HepaOoTtaroiue U pecTpyKTYpUpPOBAHHBIE KPEAUTHl MUMENIH
JMIIb YMEPEHHOE MOKpPbITHE pe3epBamu Ha ypoBHE 44% B xoHue 3 kB. 2016 1., 4TO yKa3bIBaeT Ha
BEpOSITHbIE OyaylllMe OTYUCIIEHUS B pe3epB 1oJ odecueHeHue. bosiee HU3KUN ypOBEHb BaJIIOTHOIO
KpeautoBaHus — 22% OT BaJOBBIX KpeAUTOB B KOHIE 3 kB. 2016 r. — moJOBMHA KOTOPOTO YK€
NpHU3HAaHAa Kak OOECIeHEeHHas, JeNaloT MOTEHIMAJIbHBIE JIOTIOJHUTENFHBIE PUCKU Ui KadyecTBa
aKTHBOB OaHKa 0oJiee OrpaHUYECHHBIMHU, YE€M Yy COIOCTABUMBIX OAHKOB B PEHUTHHTOBOW KaTETOPHUU
«B».

ATEHTCTBO pacIlCHMBAET TOKa3aTellb OCHOBHOro kamutana mo meroaojoruu Fitch B 7,3% wu
perynaTUBHBINA IMOKa3zarenab Oa3zoBoro kanutana B 7,7% B koHie 3 kB. 2016 r. Kak HEBBICOKHE
OTHOCHUTENIbHO MOTEHUHUAIbHBIX OyAyIIMX NOTPEOHOCTEH B pe3epBUPOBAHMU HEPAOOTAIOIIUX U
PECTPYKTYpUPOBaHHBIX KpeauToB Oanka (1,6 ocHOBHOro kamurtana mo Mmerogojoruu Fitch 3a
BBIYETOM CYMMAapHBIX PE3EPBOB MOJ OOEClIEHEHHWE) U HEOOECHEHEHHBIX BaJIOTHBIX KPEAUTOB
(1,4 ocroBHoro kamutanma mo meromoioruu Fitch). ['mOpumHbIi ¥ CyOOpAMHHPOBAHHBIN IO,
COCTaBJISIBIIUM CyIIeCTBEHHbIE 7% aKTUBOB, B3BELIEHHBIX C YYETOM pPHUCKA, MOXET CIYXHTb
JOTIOTHUTEIBHOW  3alIUTOM  JJIsl NPUOPUTETHBIX  KPEAUTOPOB B  ciaydyae (DUHAHCOBOM
HECOCTOSITEILHOCTH OaHKa.

Yucterii npouentasid goxon BIIK yman mo 2% 3a 9 mec. 2016 . ¢ 4% B 2015 r. BBHAY Oosee
BBICOKOH cToMMOcTH (GoHAMpoBaHus. [IpuOBLIL 10 OTYUCICHHI MO 00ECIICHEHUE CHHU3UIIACh [0
2% ot cpenHux KpeauTtoB ¢ 4%. be3 ydera HEMOJIYy4EeHHOTO HAYUCIEHHOTO MPOIEHTHOTO J10X0/1a,
JIOXOJI0B OT TIEPEOIICHKH 10 CIPABEUTMBON CTOMMOCTH M BTIOTHOM MEPEOIICHKH ATOT MOKa3aTelhb
COKpaTHJICS 10 HEBBICOKOTO YpoBHS B 1% ¢ 3%. [TpuObu1h 10 oTUMCIEHUH 1O 00ECIIEHEHNE TTOUYTH
MOJHOCTBIO TONIA HAa pPEe3epBHUPOBAHME HA MOTepu Mo KpeautaMm, Tak kak ROAE cormacHo
OTYETHOCTHU OCTAJIaCh Ha HEBBICOKOM ypoBHE 4% 3a 9 mec. 2016 r. nocne 3% B 2015 .

JIMKBUAHOCTH OcTaeTcss KoM(GOPTHOMU MPH JTMKBHUIHBIX aKTUBAX, MOKPHIBABIINX 3HAYUTEIbHBIC 27%
oOsi3arennbcTB Ha kKoHenm 3 kB. 2016 1. B pesynpraTte HemaBHeW BbIIaThl Oankom BIIK
donmupoBanuss HBPK ero wcrounmku Heaenmo3uTHoro (OHIUPOBAHHUS YMEHBIIWIHCH 0
HE3HAYMTEIIbHBIX YPOBHEH.

ATOBAHK

[Moareepxaenue nonrocpounsix PJID ATdbanka Ha ypoBHe «B-» 1 peiTuHra ycroi4uBocTu «b-»
oTpaxkaeT CTa0WIbHO claboe KauecTBO AKTUBOB OaHKa, HM3KYI0 KallUTaIM3alUI0 M JIUIIb
HEBBICOKYIO TPHOBUIBHOCTH OT OCHOBHOW jesitenbHOCTH. FitCh momaraer, uro OaHK Takke
MOJIBEPKEH OTHOCHUTENIBHO BBICOKUM PHCKAM JIMKBUAHOCTH C YYETOM BO3MOKHOI'O OTTOKA
JIETIO3UTOB, KOTOPBIA YACTHYHO CIJI&KMBAETCS B HACTOSIIEEe BpeMs OOJNBIIMM 3alacoM
JIMKBUIHOCTH.

Hepaboratomue KpeauTbl OCTaJUCh B 1I€JIOM 0€3 M3MEHEHHH Ha BBICOKOM ypoBHE B 22% oOT
BAJIOBBIX KpeAUTOB Ha KoHen 9 mec. 2016 r., a pecTpyKTypHUpOBaHHBIE KPEIUTBHI HECKOJBKO
yMmeHpmmiuch 10 17% c 23% BBuay oOpalneHuss B3bICKaHMA Ha oOecliedeHue M CHUCAHUS
KpenuToB.  Pe3epBel  mox  oOeclieHeHHME  KpEAMTOB  TOKpBIBaIM  HepaloTarolmue U
PECTPYKTYpUPOBaHHbIE KpeauTbl Ha ymMepeHHbI 41% B koHue 3 kB. 2016 T. U B 3HAUUTENBHOU
CTENEHN OTHOCWJINCH K OOJIBIION YacTH CTapbIX M MOJHOCTBHIO 3ap€3ePBUPOBAHHBIX HEPAOOTAIOIINX
KkpeauToB. KpoMe Toro, BaIFOTHBIE KPEITUTHI COCTABIISLIN OKOJIO 1/3 OT BaJOBBIX KPEAUTOB B KOHIIE
3 kB. 2016 r.. XOTS COrNacHO OTYETHOCTH 3TH KPEAUTHI HE SBIAIOTCA oOecueHeHHbIMH, Fitch



mojara€rt, 4To 60JIBL[II/IHCTBO N3 HUX ABJIAKOTCA UCTOYHHKOM BBICOKOI'O pI/ICKa O6eCHeHeHI/ISI JUISA
OaHka.

[Toka3aTenb OCHOBHOTIO KamuTajga mo merojposiorud Fitch HEeMHOro ymydmwmics 10 yMEPEHHBIX
9,8% na xoner 9 mec. 2016 r. no cpaBHenuto ¢ 7,4% Ha konen 2015 r. BBUy OrpaHMYEHHOTO
HOBOTO KpeautoBanusa. B To ke Bpems Fitch mo-mpexHeMy paccMaTpuBaeT KalMTAIM3ALUI0 Kak
cabylo ¢ y4eTOM BBICOKMX PHCKOB II0 He3ape3epBHPOBAHHOW 4acTW MPOOJIEMHBIX KpenuToB (2,0
OCHOBHOTO KanuTaja 1o merojaosoruu Fitch Ha xoner 3 kB. 2016 r.), He0OeCIIECHEHHBIM BaTFOTHBIM
kpenutam (1,1 ocHoBHOrO KamuTana mo meronoiorum Fitch), a Taxke MOTEHIMAIBHO BBICOKHX
PHUCKOB, CBSI3aHHBIX C OLIEHKOW B3bICKaHHON Heamxumoctd y AT®banka (1,2 ocHOBHOro
kanutana mo metonpoioruu Fitch). CyOGopmuuupoBanHbiii noiar Ha ypoBHe 10% OT akTHBOB,
B3BEILICHHBIX C yUYE€TOM pHUCKa, Ha KoHell 3 kB. 2016 1. o0ecrieynBaeT yMEPEHHBIN 3arac mMpoOYHOCTH
JUI TIPUOPUTETHBIX KPEAUTOPOB B IUIaHE a0CcOpOMpoBaHUS YOBITKOB B Ciydyae (UHAHCOBOMU
HECOCTOSITEIbHOCTH.

[IpuObub 10 OTYMCIEHUH O] 00ecleHeHHe OCTaBalach CTaOMJIBHOM M B TOJOBOM BBIPAKEHUU
coctaBisia 3% CpemHUX TPUHOCSIIUX AO0XO0J akTHBOB 3a 9 mec. 2016 1. Omgnako 0e3 ydera
HEMOJIyYEHHOTO HAYMCJIEHHOTO MPOLIEHTHOTO JI0X0Ja, JOXOJOB OT MEPEOLEHKH 0 CIpaBeTUBON
CTOMMOCTH M BATFOTHOM MIEPEOIIEHKH, OHA COKPATUIIACh 10 HEBBICOKUX 0,7% 1o cpaBHeHUIO ¢ 2% B
2015 r. Ilokazarenr ROAE Ha ypoBHe 6% ocTaBajicsi HU3KUM, IMOCKOJbKY OCHOBHAas 4YacThb
puObLIH OblIa HAallpaBJIeHa Ha CO3/IaHHUE PE3EPBOB.

JIMKBUOHBIE aKTUBBLI COCTABISIIA BbICOKHME 37% oOsi3aTenncTB Ha koHerr 3 kB. 2016 1. mo
cpaBHEeHMIO ¢ HeMHOTUM BbIie 20% Ha koHer 2015 r., HecMOTps Ha ToralieHne eBpoodIUTraluil Ha
cymmy 0,3 mupa. moswt. B Teduenwe 2016 r., B pe3yinbrare 4ero Ha CETrOAHS B OOpalleHUU HE
OCTAJIOCh TPUOPHUTETHBIX EBPOOOIUTAMK WM CyOOPAMHHPOBAHHBIX €BpooOIuramuii  (3a
HCKIIIOUeHneM OeccpouHoro nonra). B o ke Bpems Fitch momaraer, 9To neno3uThl KpymHEHIEro
Brinamunka ATdbanka, 18% oOs3arensctB Ha koHer] 3 kB. 2016 r., Moryr OBITh B BBICOKOU
CTETeHHU HeCTaOUIbHBIMU U MIPEJICTABIISITh COOO0I CyllleCTBEHHbIE PUCKU Ui OaHKa.

J1b AO CbEPBAHK

[TonTBepxaenne monrocpounsix PID «BB+» u peittuara momgmepxku «3» JIb AO Coepbank
oTpaxkaer MHeHHe Fitch 00 ymepeHHOW BEpOATHOCTH MOTEHIUAIBLHOW TOMIEPKKHA OT
MaTEepUHCKOro OaHKa, MCXOJs M3 cTpaTernmueckoi 3Haummoctu permoHa CHIT mms COepOanka
Poccun u nebomnpioro pazmepa JIb AO CoepbaHk OTHOCUTEIHHO €ro MaTePUHCKOM CTPYKTYPHI.

[ToarBepxaenue peiftunra ycroitunoctd JIb AO COepbaHk mpuHMMAaeT BO BHMMaHHWE MHEHUE
Fitch, 4To ero kpeauTOCIOCOOHOCTH MO-TPEKHEMY COOTBETCTBYET YPOBHIO «b+», TJIaBHBIM
o0pa3oM 3a cyeT mpeuMyIecTB B OM3Hece, CBA3aHHBIX ¢ moaaepxkkoit Coepbanka Poccun, a Takxke
MO-TIPEKHEMY XOpolleil MpUOBLTBLHOCTH JOYepHEro OaHKa OT OCHOBHOHM JAEATEIbHOCTH W
KOM(OPTHON JMKBUIHOCTH, HECMOTPS Ha MPOJOJDKAIoIeecss B IOCJeIHee BpeMsi OcialieHue
KauyecTBa aKTHUBOB M KalMTaTU3allUH.

Hepa6otratomue kpeautsl y JIb AO COepOaHk mpoAosKHIN yBeInuuBaTbes, 10 11,5% ot BanoBbIx
KpeauToB Ha kKoHel 3 kB. 2016 r. mo cpaBHeHuto ¢ 8% Ha xoHer 3 kB. 2015 r., B TO Bpems Kak
PECTPYKTYpUPOBaHHbIE KpeauThl MOBbICHIIHCH ¢ 27% n0 37%. Pe3epBbl 10 OTYUCIEHHH MOA
oOeclieHeHNe KPEAUTOB 3a YKa3aHHbBIN MeproJl yAyUIIMINCh JUITb HEMHOTO, 10 9% 10 CpaBHEHHIO
¢ 7% ot BanoBbix kpeautoB. JIb AO COepOaHk miaHUpYyeT CYHIECTBEHHO YBEIWYHUTH PE3EPBHI B
2017 r.,, Ho, mo wMHeHuto Fitch, 3TO MoXeT oka3aTbcs HEJIOCTATOYHBIM, IOCKOJBKY
JIOTIOJTHUTEJIbHBIE HEOOECLIEHEHHbIE BAJIIOTHBIE KpEAUTHl, paBHble 14% BaOBBIX KpPEAUTOB Ha
koHerl 3 kB. 2016 ., MOTYT YBEITHUUTH MPOOIIEMHBIE KPEUTHI Y OaHKa.



[Tpu6susaOCTE JIB AO COepOaHk ocTaeTcst XOpoIei, NTOCKOJIbKY MPUObUIb 10 OTYHCICHUN MO
obecnienenue kpenutoB 1o MCDO ymyumunack 10 6% 0T cpeqHux kpeauTos 3a 9 mec. 2016 r. mo
cpaBHeHHIO ¢ 5% B 2015 1. (4% u 3% COOTBETCTBEHHO, €CIIM HE YYWUTHIBaTh HECOOpaHHbIE
MPOICHTHBIE JOXOAbl U JOXOJAbI OT MEPEOLEHKU IO CIPABEIMBOM CTOMMOCTH M BaJIOTHOMN
MepeoIeHKN ) Ha (DOHE CHIKEHUS OTEepaIlMOHHBIX pacxo10B Ha 20% B rogoBoM BeipaxkeHuu. ROAE
TaKKe€ HEMHOTro ynydmuiach a0 6% 3a 9 mec. 2016 r. nmo cpaBHenuto ¢ 2% B 2015 r. BBUAY
YMEPEHHBIX OTYHCIICHHUH B PE3EPBBI Ha MIOTEPH 110 KPEIUTAM.

[Toxa3zaTens 0CHOBHOTO KamuTasa o Metonoioruu Fitch Hemuoro ymyummics no 11,8% nHa koHery
3 kB. 2016 r. mo cpaBHenuto ¢ 9,3% Ha kxonen 2015 r. BBHUIY OrpaHMUYEHHOTO HOBOTO
KpEAUTOBAaHUS, OJHAKO OCTaercs ciadblM B CPaBHEHMM C IOTEHUUAIbHO BBICOKHUMHU
MOTPEeOHOCTAMU B PE3EPBUPOBAHMU IO HE3ape3epBUPOBAHHBIM OOECIIEHEHHbIM KkpeauTam (1,8
OCHOBHOTO KamuTana no Merojposnorun Fitch) m moTeHumanbHO mnpoOJIeMHBIM KpeauTaMm B
nHocTpaHHou BaimoTe (0,6 OCHOBHOTO KamuTala 1o Metoosoruu Fitch).

[TokpeiTHE 0053aTeNbCTB JUMKBUIHBIMU akThBaMu B 35% Ha koHen 3 kB. 2016 r. ocraBajiock
CTaOMIILHBIM B TIOCIICHNAE MECSIIbI, HECMOTPSI Ha CYIIECTBEHHBIH OTTOK HEPO3HUYHBIX JICTIO3UTOB.
Hewcnionp30BanHasi KpenuTHas JIMHWSA, JOCTYIHas OT MaTrepuHCKoro Oanka, B 18% ot
obs3arenscTB JIb AO Coepbank Ha koHer 3 kB. 2016 r. AenaeT cuTyanuio Oosiee ynpaBiseMoil Ha
cilydail HEO)KUJJAaHHOTO OTTOKA (POHAUPOBAHMSL.

JOYEPHUE CTPYKTYPBI HAPOJJHOI'O BAHKA KA3AXCTAHA

ALTYN BANK

Craryc Rating Watch «IlosutuBHbiii» mo P/ID AB «BB» u HanmumoHaabsHOMY JOJTOCPOYHOMY
peiitunry «A+(kaz)» oTpaxkaeT NOTEHIHUAN TMOBBILIEHUS OSTUX PEUTUHTOB B pe3yibTare
npuobperenuss nonmu B 60% co croponsl China Citic Bank («CCBy»; «BBBy»/mporuos
«Crabwipnblii») B 2017 1. Fitch Tarke oxumaer, 4yto AB TNONY4YHT TOAIEPKKY, B cCllydae
HeoOxoaumocTH, oT Hapoanoro banka Ka3zaxcrana, koTopslii B Hactosiee Bpems Biazaeer 100%
oObikHOBeHHBIX akmuii AB. Hapomuenii bank Ka3zaxcrana moamucan MeMopaHAyM O
B3aumornonumanuu ¢ CCB B HosiOpe 2016r.

Fitch e npucBamBamo AB peHWTHHT YCTOMYMBOCTH C YYETOM pa3BHBAIOLICHCS MOJEIU Ou3Heca
nocie mnpuodperennss AB Hapomueim bankom Kaszaxcrana B 2014 r. W mOTEHIIMAIBHOM
JanbHene TpaHchopMaIuK Mocie CMEHbl KOHTPOIHPYIOIIEro aKIIMOHEpa.

HALYK FINANCE

Hoarocpounsie P/ID HF «BB» HaxonaaTcs Ha OAHOM YPOBHE C PEWTHHIAMM €r0 MAaTEPUHCKON
cTpyKTyphl, ockoibKy Fitch otHocutr HF k kimtodeBbiM nouepHuM cTpykTypaM HaponHoro banka
Kazaxcrana. /laHHO€ MHEHHE OCHOBAaHO Ha 3HAYMTENIbHBIX PHIHOYHBIX no3unuax HF B cermeHnrax
MHBECTULIMOHHO-0aHKOBCKHUX M OPOKEPCKUX YCIIYT JUIsSl Ka3aXCTAaHCKUX KIMEHTOB M CYLECTBEHHBIX
MOTEHIMAIBHBIX PENyTAalMOHHBIX pHuckax Uit HaponHoro banka Kaszaxcrana B ciydae aedonra
J0YepHeH CTPYKTyphl MO ee oOs3arenbcTBaM. YMepeHHbI pasmep HF B 1% oT cymmapHbIX
aktuBoB Haponnoro banka Ka3zaxcrana Ha xoHer 3 kB. 2016 r. u ee xopomwuii OanaHc IenarOT
MIOJIEPKKY KOMITAHUHA OTHOCHUTEIIBHO JIETKOM.

PEMTUHIU JOJITA

PelTHHIM TNPUOPUTETHOIO HEOOECIEYEeHHOro JOJra HaxXxoAATCS Ha OJHOM YpPOBHE C
noarocpounsiMu PJID, ucxons W3 CpegHUX OKUAAHMNM BO3BPATHOCTH CpeACTB. Bo3BpaTHOCTH
CPeACTB JJsl TPHOPHUTETHBIX KPEIUTOPOB JOMYCTHBIINUX AE(OJIT Ka3zaXCTaHCKUX OaHKOB (Kak



npaBuio, B quana3one 30%-50%) 3aBucena oT CTENEHH MOAJIEPKKU BIACTSIMU PECTPYKTYPHU3ALUU
0aHKOB MOCPEICTBOM B3HOCOB KalMTala M, TaKUM 0O0pa3oM, TJIaBHBIM 0Opa3oM OT MPUHSATHS
MOJIMTUYECKUX PELICHUMN.

PeliTiHrN Cy0OpIMHUPOBAHHOTO J10JITa ¢ (PUKCHPOBAHHBIM CPOKOM IOTAIICHUS! OTCUUTHIBAIOTCS HA
OJINH YPOBEHBb BHU3 OT J0Jrocpodnbix PJ/ID Gankor. Peiituaru 6eccpounoro mosra KKb, BIK u
AT®banka HaxoIsATCSA Ha J1Ba YPOBHS HHWXKE, OTpaxas OoJjiee BBICOKMH PHCK HEBBITIOJHEHUS
00s13aTeNIbCTB U 00JIee OrpaHIMYCHHBIE 0XKHUIAHUS 110 BO3BpaTHOCTU cpeacTB. Cy0opIuHIUpPOBAHHBIC
BBIITYCKH Ka3aXCTaHCKUX OAaHKOB B HACTOSILEE BPEMS HE IPEANOJAraloT Kakux-a1ubo (popMabHbIX
TPHUTTEPOB 10 a0COPOMPOBAHHIO YOBITKOB, HO, 0 MHEHHUIO Fitch, BepositHO, OynyT abcopObupoBartb
yOBITKH, €CJIU, IO MHEHHUIO PETYISATOpa, OaHK IepecTaHeT ObITh (PMHAHCOBO YCTOWYUBBIM.

PEUTHHI'M TTOJEPXKY X YPOBHM ITOJIEPXKKU JTOJITOCPOYHBIX P19

YpoBeHb MOAJEPKKU JOJTOCpPOuYHBbIX PJID 111 cHUCTeMHO 3HAaYMMBIX Ka3aXCTaHCKUX OaHKOB,
cornacHo 0OazoBoMy cuenaputo Fitch, «B-» oTpakaeT MHEHHE areHTCTBa, 4YTO MacIITaOHas
MOJJIEp’)KKa KaluTajaoM BpsAl JU OyneT MpeaocTaBlieHa KaKOMy-THM0O0 M3 Ka3aXCTaHCKHUX
KOMMEpYECKHX OaHKOB C y4€TOM HCTOpPHU [1€(OJITOB CHUCTEMHO 3HAUYMMBIX OAHKOB U JPYTrUX
opranuzaruii. Tem He Menee, Fitch oxumaer, uro OoapmMHCTBO OaHKOB B Kazaxcrane mpoosmkar
MOJTy9aTh MPEUMYIIECTBA OT TOMJICPKKH JIMKBHIHOCTHIO U MHOTO (DHWHAHCOBOTO COJNEHCTBHS OT
rocyapcTBa U U3 KBa3Urocy1apCTBEHHBIX HCTOYHUKOB.

YpoBens nomaaepxkku goarocpouHoro PO «B» u pedtuHr noanepxku «4» Hapoanoro banka
KazaxcTtana oTpakaroT ero 0ueHb BHICOKYIO CHCTEMHYIO 3HAYMMOCTh, UCXOISl U3 €T0 KPYITHON JI0JIH
pBIHKA J1en03UTOB B 17% ¥ CO 3HAUUTETHHBIM MIEPEBECOM KpYIHENIIEeH peruoHaibHON GuiInanbHOM
CETH, YTO B JIOTIOJHEHHE K €r0 XOPOIIUM TOJUTHYECKUM CBS3SIM JEJIaeT BO3MOXKHOU YMEPEHHYIO
MOJIEPKKY CO CTOPOHBI TOCYIapCTBA.

Yposens nogaepxkku goarocpounoro P19 KKb «Het ypoBHS HOAIEpKKM» OCHOBAH Ha 0KUJAHUSIX
Fitch, uro Ha moamepxky oT Biactedi KazaxcTrana B JoCTaTOYHOM oOOBEeME IS pa3pericHus
KpYIHBIX TpoOieM OaHKa ¢ KadyecTBOM aKTHBOB M KamuTajau3anued Oe3 YOBITKOB IS
MIPUOPUTETHBIX KPETUTOPOB, HEIb3sI TI0JIaraThCsl.

YpoBHM NOAAEPKKU JOJTOCPOUHBbIX P/ID «HET ypOoBHS MOJACPKKW» U PEUTUHTH MOJJIECPKKH «S5»
Iecnabanka, AT®banka u BLIK oTpaxaioT ymepeHHbIe [0JIM PbIHKA 3THX 0aHKOB, OT 6% 10 9%
JIeTI03UTOB 0aHKOBCKOW cucTeMbl Ha KoHell 3 kB. 2016 r., U, KaKk CJIeICTBUE, OTCYTCTBUE Y ITHUX
0aHKOB CHCTEMOOOPAa3yIOUIEero craTyca.

®AKTOPBI, KOTOPBIE MOI'YT BJIMATh HA PEUTUHI'Y B BYIVILIEM
P19, HAITMOHAJIbHBIE PEUTUHTU U PEUTUHT M IIPUOPUTETHOI'O JOJT A

Honrocpounsie PJ[D GaHkoB, 0OYyCIOBIEHHbIE MX pPEHTHHraMH YCTOWYMBOCTH, OymyT
YYBCTBUTEIbHBIMU B OCHOBHOM K H3MEHEHHMIO KayecTBa aKTHBOB M KalUTalU3allMd OaHKOB.
CyllecTBeHHOE  YXyALIEHHE JHUKBUAHOCTM M ocjalleHue MNpuObBUIBHOCTH OT OCHOBHOM
NeATeTbHOCTH ObUTH OBl HETaTUBHBIMU (haKTOPaMH.

Honarocpounsie PIID JIb AO Coepbank u HF, BepositTHO, OyayT M3MEHATHCS OJHOBPEMEHHO C
pEeUTHHraMU UX COOTBETCTBYIOLINX MAaTEPUHCKUX CTPYKTYp. Peiitunru AB MOTyT OBITH MOBBIILIEHBI

nocye npruodperenus co croponsl CCB, Ha 3aBepiieHne KOTOPOro MOXET YUTH OoJiee 6 MecsLeB.

Pefitunarn nonra 6ymyT MEHSITHCS BMECTE C COOTBETCTBYIOIIMMHU «SIKOPHBIMIY PEHTHHIaMH.



[IpoBenaeHHbBIE PEUTUHIOBBIE JEHCTBUSA:

Hapoaunwblii bauk Ka3zaxcrana

Hoarocpounsie P/ID B MHOCTpaHHOI M HAIlMOHAIbHON BAJIIOTE MOATBEPKAEHBI HA ypoBHE «BB»,
porHo3 «CTaOmiIbHBIIN

Kpartkocpounsie P/ID B nHOCTpaHHOM M HAIITMOHAILHON BaJIOTE MOATBEPKICHBI HA YpoBHE «B»
PeliTuHr ycTroM4MBOCTH NOATBEPKIEH Ha YpOBHE «bb»

PeliTuHr noasiepKku MOATBEPKIECH HA YPOBHE «4»

YpoBenb noanepkku goarocpounoro P/ID nonreepxkieH kak «By»

[IproputeTHbIN HEOOECTIEUEHHBIN AOT: PEUTHUHT OATBEPXKAECH Ha ypoBHE «BB».

KKb

Honrocpounsie P/ID B MHOCTpaHHOM M HAllMOHATILHOM BaJItOTE MOATBEPKAEHBI Ha ypoBHE «CCC»
Kpartkocpounsie P/ID B mHOCTpaHHOM M HAITMOHATILHON BaIOTE MOATBEPKICHBI HA YpoBHE «C»
PeiTuHr yCcTOMYMBOCTH MOATBEPIK/IECH HA YPOBHE «CCCH»

PeirTuHr moaaepKKy MOATBEPKICH HA YPOBHE «S5»

YpoBeHb NOAAEPKKU JOJITOCpOUHOTo P/ID MOATBEPKIEH KaK «HET YPOBHS MOIACPKKU»
[IproputeTHbIit He0OECTIeUeHHBIH J0JIT: JOATOCPOUHBIN PEUTUHT NOATBEp:kIeH Ha ypoBHE «CCCy,
PEUTHHT BO3BPAaTHOCTH akTUBOB «RR4»

[IproputeTHbIit HEOOECTIEYEHHBIN JOJT: KPATKOCPOYHBIN pEUTHHT MOATBEPIKIEH Ha ypoBHE «C»
CyOopAMHUPOBAHHBIN JOAT ¢ (UKCUPOBAHHBIM CPOKOM IOTALEHUS: PEUTHHI MOATBEPXKIEH Ha
ypoBHe «CCy», peUTHUHT BO3BPATHOCTH aKTUBOB «RR5»

beccpounslil JoJr: pEUTHUHT MOATBEPKIEH Ha ypoBHE «C», pEUTUHI BO3BPATHOCTH aKTMBOB — Ha
ypoBHE «RR6».

Ilecnadank

Honrocpounsie P/ID B ”HOCTpaHHOW M HAIIMOHAIBHOM BAJIIOTE MOHMKEHBI ¢ YPOBHS «B+» 10 «By,
porao3 «CTaOuITbHBIN

Kpatkocpounsie P/ID B ”HOCTpaHHOM M HAIIMOHAJIBHOM BaJtOTE MOATBEPIKICHBI HAa ypoBHE «B»
HanmoHanmeHBIN  10ATOCPOUYHBIM pedTHHT moHWkeH ¢ ypoBHs «BBB-(kaz)» mo «BB+(kaz)y,
nporuo3 «CTaOuIbHBIN

PelTuHT ycTONYMBOCTH MOHMKEH C YPOBHA «b+» 10 «b»

PeiiTuHr oaepKKy MOATBEPKICH HAa YPOBHE «S5»

YpoBeHb noanaepKku goiarocpoytoro P/ID nmoarsepikieH Kak «HET ypOBHS MOAICPIKKI»
[IpuopuTeTHbIll HeOOeCTIEUEeHHBIM MOJT: PEUTHUHI MOHIKEH ¢ ypoBHS «B+» mo «By», pedtuHr
BO3BPAaTHOCTH aKTUBOB «RR4»

CyOopAMHUPOBAHHBIN JOJT: PEUTHUHT MOHMXKEH ¢ ypoBHS «B» 10 «B-», peTHHT BO3BpaTHOCTH
akTuBOB «RR5».

AT®dBbank

Hoarocpounsie P/ID B MHOCTpaHHON M HALIMOHAJIBHOM BaIIOTE MOATBEPXKACHBI HAa YpOBHE «B-»,
poruo3 «CtabuiabHbIIN»

Kpatkocpounsiii PJID noarsepxaeH Ha ypoBHE «B»

HanuonaneHelii  JOATOCPOYHBIN pelTHHr moATBepkJAeH Ha ypoBHe «BB-(kaz)», mnpornos
«CTaOUIBHBIN»

PelTHHT ycTONYMBOCTH NOATBEPXK/IEH Ha YPOBHE «b-»

PeliTuHr noanep KKy MOATBEPKIEH HA YPOBHE «5»

YpoBeHb MOAJEPKKU J0ATOCPOYHOTrO P/ID noaTBEpKIAEH KaK «HET YPOBHS HOACPKKI»
[TpuopureTHbIl HEeoOECTIEUSHHBII JONT: PEUTHHTH TOATBEPKJIEHB Ha ypoBHAX «B-»/«BB-(kaz)»,
PEUTHHT BO3BPAaTHOCTH aKTUBOB — Ha YpoBHE «RR4»

CyOopavHUPOBAaHHBINA JIOAT ¢ (PUKCUPOBAHHBIM CPOKOM IOTALICHUsS: PEHTHHI MOATBEpPXKJIEH Ha
ypoBHe «CCC», peHTHHT BO3BpAaTHOCTH aKTUBOB — Ha ypoBHE «RR5»



beccpounslil 1oAr: pedTUHT NOATBEpKIeH Ha ypoBHE «CC», peUTHHT BO3BPAaTHOCTH aKTUBOB — Ha
ypoBHe «RR6».

b AO Coepdank

Hoarocpounsie PJID B MHOCTpaHHON M HAllMOHAJIILHOM BaltOTE MOATBEPXKAECHBI Ha YpoBHE «BB+»,
porHo3 «CTaOmIbHBII

KpaTtkocpounsiit PJ[D noarsepxaeH Ha ypoBHE «B»

HanumoHnaipHblil  1OJITOCPOYHBIM  peHTUHr TOATBEpKIAEH Ha YypoBHe «AA-(kaz)», mnporuos
«CTaOUIBHBIN

PelTuHT ycTOMYMBOCTH NOATBEPKIEH Ha YPOBHE «b+»

PeittuHr nmoanep:KKu MOATBEPIK/IEH HA YPOBHE «3»

[IproputeTHbIi HEOOECTIEUEHHBIN JOT: PEUTUHTH MOATBEPKACHBI Ha ypoBHAX «BB+»/«AA-(kaz)»
CyOopaMHUPOBAHHBIHN 0JIT: pEUTHUHTY MOATBEPKIEHBI Ha YpOoBHSIX «BBy»/«A+(kaz)».

BLK

Honrocpounsie P/ID B MHOCTpaHHON M HAllMOHAJIBHOM BaJIIOTE MOATBEPXKJEHBI Ha ypoBHE «By,
porHo3 «CTabuIbHBIIN

Kpatkocpounsiit P/ID noarsepxkaeH Ha ypoBHE «B»

HanmonaneHBIN  AOATOCPOUYHBIN  pEeUTHHT TIOATBEpKJIeH Ha ypoBHe «BB+(kaz)», mnpornos
«CTaOMITBHBIN

PeitTrHT yCTOWYMBOCTH TTOATBEPIKICH HA ypOBHE «b»

PeirTuHr moaaepKKM MOATBEPKICH HA YPOBHE «S5»

YpoBeHb NOAAECPKKU JOJITOCpOUHOTo P/ID MOATBEPKIEH KaK «HET YPOBHS MOIACPIKKU»
[IpuopureTHbIli HEOOSCTIEUECHHBIN JOJT: PEUTHUHTH MOATBEPKACHBI Ha ypoBHAX «By/«BB+(kaz)»,
PEUTHHT BO3BPATHOCTH aKTUBOB — Ha ypoBHE «RR4»

CyOopAMHUPOBAHHBIN JOAT ¢ (PUKCUPOBAHHBIM CPOKOM IOTAILEHUS: PEHUTHHI MOATBEPXKICH Ha
ypoBHsX «B-»/«BB-(kaz)», pedTuHT Bo3BpaTHOCTH aKTUBOB «RR5»

Bbeccpounslit noar: peTuHr noATBepkaeH Ha ypoBHE «CCCy», peUTHUHT BO3BPAaTHOCTH aKTUBOB — Ha
ypoBHE «RR6».

AB

Jonrocpounsie PJID B MHOCTpaHHOU M HalmoHaJIbHON BanmioTe «BB», ocraBnensl B crincke Rating
Watch «Ilo3utuBHbIit»

Kparkocpounstii P/ID «B» octasien B ciucke Rating Watch «ITo3utuBHbI»

Hanumonaneueiii  gosrocpounsiii  pedtuHr «A+(kaz)» ocraBmeH B crnucke Rating Watch
«ITo3uTUBHBID)

Petitunr nognepsxku «3» ocraBieH B cniicke Rating Watch «1lo3uTHUBHBINY.

HF

Hoarocpounsie P/[D B MHOCTpaHHON M HAIlMOHAJIBHOM BaJIOTE MOATBEP)KJEHBI Ha ypoBHE «BB»,
poruo3 «CtabuiabHbII»

KpaTtkocpounsie P/[D B MHOCTpaHHOHN M HallMOHAJIBLHOW BAIIOTE TIOATBEPKAECHBI Ha ypoBHE «B»
PeliTuHT noaepKKu NOATBEPAKACH HA YPOBHE «3».
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Bropsie aHauTHKH

Cepreii [Tonos, CFA (Haponusiit bank Kazaxcrana, AT®bank, BLIK, AB, HF)
Munapmumi TupexkTop
+7 495 956 9981

Mapus Kypaesa (KKb, Ib AO Coepbank, Llecnabank)
Munagmuii TMpeKTop
+7 495 956 9901

IIpencenarens komuTeTa
Omnbra UrnarpeBa
Crapuuii qupexkTop

+7 495 956 6906

Konraktel mis mpeccsl B Mockse: FOnus benbckast ¢pon Temns, MockBa, ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com
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IIpuMeHUMBbIE METOT0JIOTHH:
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Endorsement Policy

HA BCE KPEJWUTHBIE PEUTUHI'M FITCH PACIIPOCTPAHSIOTCS OIPEJIEJIEHHBIE OTPAHUYEHUS U
JIUCKJIEUMEPBL. Mbl TIPOCUM BAC O3HAKOMUTBCS C DOTHUMHM OIPAHUYEHMSMU U
JIMCKJIEMMEPAMM TI0 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJIEJIEHUS PEWTUHIOB M VCJIOBUSA UX WCIIOJIb30BAHMS JIOCTVYIIHBI HA
O®UIMATIBHOM HWHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWTE B
IIOCTOSAHHOM JIOCTYIIE TAKXE PA3MEIIEHbBI CIIMCKU OITYBJIUKOBAHHBIX PEWTUHIOB U
METOJIOJIOTMU TIPUCBOEHUS PEMTUHI'OB. B PA3JIEJIE «KOJEKC TTPO®ECCUOHAJILHOM DTUKU»
CAMTA HAXOZIATCS KOJIEKC ITPOD®ECCHUOHAJIBHOM STUKU FITCH, IOJUTUKA ATEHTCTBA B
OTHOILIEHUM KOH®UJEHIIUAJILHOU MHOOPMAILIMU, KOH®JIMKTOB MHTEPECOB, «KUTAMCKOU
CTEHBI» MEXJY AODDONIIMPOBAHHBIMU CTPYKTYPAMU, ITOJIMTUKA HA/I30PA 3A COBJIFOJEHVEM
YCTAHOBJIEHHBIX ITPABUJI U TTPOYEE. PYCCKOS3bIYHBIE BEPCUW OITPEJIEJIEHWI PEUTUHIOB U
METOJIOJIOTMA MX TIPUCBOEHMS, CIIMCKOB PEMTUHIOB U AHAJIMTUYECKMX OTYETOB IIO
SMUTEHTAM POCCHUM M CHI' PASMEILIEHBI HA O®UIIMAJIBHOM PYCCKOS3bIYHOM CAWTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO MPEAOCTABJIATH APYI'ME PA3PEHIEHHBIE
YCIYTU PEUTUHITYEMOMY OSMMTEHTY WA CBS3AHHBIM C HUM TPETBMM CTOPOHAM.
UHO®OPMAILIUA O JAHHOM YCJIVYIE IPUMEHUTEJIBHO K PEMTHUHIAM, IO KOTOPBIM BEJYIIWM
AHAJIMTUK BASUPYETCA B FOPUIMYECKOM JIMLE, 3APETUICTPUPOBAHHOM B EC, ITPEJICTABJIEHA
HA KPATKOU CTPAHUIIE T10 SMUTEHTY HA BEBCAMTE FITCH.

© 2016 r. Bmagenen aBropckux mpas: Fitch, Inc., Fitch Ratings Ltd. u moueprme xommanun. 33 Vaiirxomn Crpwr,
Heio-Hopk, NY 10004. Tenedor: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435. Jlro6oe BOCHIPOU3BE/ICHHE
JTAHHOTO MaTepuasa, OMTHOCTHIO WIN YacTHYHO, Oe3 pa3pelleHns Biaaenbla 3anpemeHo. Bee npasa 3amumenst. [Ipn
TIPUCBOCHUH | Tofiepkanun peidTuHroB Fitch monaraercst Ha dakTryeckyo HHPpOpMANNIO, KOTOPYIO OHO TTOTy9aeT OT
SMHTEHTOB, aHJIEPPANTEPOB M U3 JPYTUX UCTOYHHUKOB, KoTopbie Fitch cuntaer Hanexxupvu. Fitch mpoBoanT pazymHoe
nccienoBanue (axTHueckod MH(OpManuy, Ha KOTOPYIO OHO IIOJIAraercsi, B COOTBETCTBHU CO CBOEH pPEHTHHIOBOH
METOJIOJIOTHEH W TONydaeT pa3syMHOE NOATBEPXKJICHHWE TPABWIBHOCTH JTOH HHPOpPMAIMM W3 HE3aBUCHMBIX
HCTOYHHUKOB, B TOH Mepe, B KOTOPOW TakWe MCTOYHHKH JOCTYIHBI JUISi COOTBETCTBYIOIIEH IIEHHOH Oymaru wiu B
cooTBeTcTBYyIoMEeH ropucauknni. Crocob uccnenoBanus Fitch daxrnaeckoit mapopmanum n 00beM yrnocTOBEpEHHs ee
MIPaBMIIBHOCTH, KOTOPOE areHTCTBO IOJY4YaeT OT TPETbUX CTOPOH, OYAyT pa3inyaThcs B 3aBHCHMOCTH OT XapakTepa
pEUTHHTYEMOW LIEHHOM OyMarw W ee SMHUTEHTa, TPeOOBAHMIA M NMPAKTUKW B TOW IOPUCIMKINH, TAE OCYIIECTBISIETCS
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pasMelieHre W Tpojaka PEHTHHTyeMOW NEeHHOW OyMarn W/WIM TAE PpacloioKeH AMHTEHT, OT JOCTYHNHOCTH M
XapaxTepa peyieBaHTHOU ITyONnYHON MHQOpMAIMHU, AOCTyNa K MEHEUKMEHTY M KOHCYIbTAaHTaM SMHTEHTA, HAJIHUHS
YK€ CYIIECTBYIOIIUX YIOCTOBEPEHHH IPaBWIBHOCTH WH(GOPMAIMd OT TPETBUX CTOPOH, TAKUX KaK 3aKIIOYCHUS
ayquTOpOB, NMHChbMa O MPOBEJCHUM COINIACOBAHHBIX TNPOLEAYpP, JOKYMEHTBHI IO OLEHKE CTOMMOCTH, aKTyapHBIE
3aKJIIOUCHUS, TEXHUYECKUE OTUETHI, IOPUANYECKUE 3aKIIOUEHHMS U IPOYME OTYETHI, MPEJOCTaBIECHHBIE TPETbUMHU
CTOpPOHaMH, OT HAJINYWS HE3aBHCHMBIX U KOMIIETEHTHBIX TPETHHX CTOPOH, CIIOCOOHBIX YIOCTOBEPUTH NPAaBHIBHOCTH
nH(opManuy B OTHOIIEHHN KOHKPETHOH IEHHOW OyMaru MJIM KOHKPETHOW FOPUCIUKIIMK SMUTEHTA, a TaKXkKe OT psna
npyrux QakropoB. Iloms3oBatenu pediTiHroB Fitch nomkHBI MOHMMAaTh, YTO HU JOMOJHHUTEIHHOE HCCIIEIOBAHHE
(akTrueckoil HHGOpMALUK, HU KaKoe-THOO0 MOATBEPKICHNE TIPaBHIIBHOCTH OT TPETHHX CTOPOH HE MOXKET 00ECIICUUTh
TOYHOCTh U TIOJTHOTY Bcell MH(opManmu, Ha Kotopyro Fitch monaraercst mpuMeHHTENBHO K pedTHHraM. B KoHeuHOM
UTOTe SMUTEHT M €ro KOHCYJBTAHThI OTBEYAIOT 32 TOYHOCTh MH(OPMALMM, KOTOPYIO OHH IpenocTaBisoT Fitch u
PBIHKY B JOKYMCHTAIMK MO Pa3MENICHHIO I[EHHBIX OyMar W ApYyrux orderax. [Ipu mpucBoeHuu pedtunros Fitch
BBIHYXKJIEHO IIOJIaraThCsi Ha padOTy O3KCIEPTOB, B TOM YHCIIE Ha HE3aBHCHUMBIX ayJIUTOPOB NPUMEHHUTENBHO K
(PMHAHCOBOM OTYETHOCTH M IOPUCTOB NMPUMEHHUTENHFHO K FOPUIMYECKMM M HaJOroBBHIM BorpocaM. Kpome Toro,
PEUTHHTH TIO CBOEH CyTH HAIleNIeHbl Ha MEPCHEeKTUBY W BKJIIOYAIOT AOMYIIEHHS U TPOTHO3bI B OTHOIICHUH OYIYIINX
COOBITHI, KOTOpBIE 110 CBOECH MPHUPOJIE HE MOT'YT OBITh IPOBEPEHBI Kak (akThl. B pe3ynbTarte, HECMOTpS Ha KaKylO-TH00
MIPOBEPKY CYIIECTBYIONHMX (PaKTOB, HA PEUTHHTY MOTYT BIMATH OYAYIIME COOBITHS M YCIOBUSI, KOTOPBIE HE OXHIAIICh
Ha MOMEHT IIPUCBOEHUS WU MOATBEPHKACHUS peUTHHTA.

Nudopmanusi, comeprkaiiascs B HACTOSIIEM OTUETe, MYOJUKYeTCsl Ha YCIIOBUSX «KaK €CTh», 0e3 KaKuX-I100 3aBepeHuit
u rapantuii. Peiitunru Fitch npencraBnsior coOoii MHEHHE OTHOCHUTENBHO KPEIUTHOTO KayecTBa LIEHHOW Oymard.
JlaHHOE MHEHHE OCHOBAaHO HAa YCTAaHOBIICHHBIX KPUTEPHSX W METONONOTWsX, Koropble Fitch mepecmarpuBaer u
OOHOBJISIET HA TIOCTOSIHHOM ocHOBe. TakuMm 00pa3oM, PEUTHHTH SIBIISIOTCS KOJUIEKTHBHBIM NpoaykToM Fitch, n Hukakoe
¢du3nyecKkoe JIMI0 WIKA TPYIIA JIUI HE HECYT €JUHOIMYHON OTBETCTBEHHOCTH 3a PEHTHHI. PEWTHHIH He SBISIOTCS
MHEHHEM OTHOCHTENIbHO pHCKa YOBITKOB BCIEACTBHE KaKHUX-THOO (aKTOpOB, KpPOME KPEIUTHBIX PHUCKOB, 32
UCKJIIOUEHHEM CJIy4aeB, KOrJa 3TO OrOBOpeHOo otraeibHo. Fitch He 3aHMMaercs pa3melieHHeM WM MPOJaXKeH KaKuXx-
6o 1ieHHbIx Oymar. Bee orderst Fitch umeror coBmecTHOe aBTopcTBO. DH3KMYecKue JnIa, yka3aHHble B otuerax Fitch,
y4acTBOBAIM B (OPMHUPOBAHMM MHEHHM, COIEpKaIUXCs B OTYETaX, OJHAKO HE HECyT 3a HUX EIUHOJIMYHON
orBeTcTBeHHOCTH. OHU YKa3bIBAIOTCS UCKIIIOUUTENBHO KaK KOHTAKTHbIC Jnia. Pedituaroeiii otyer Fitch He siBisercs
MPOCHIEKTOM OSMHCCHM W HE CIYXUT 3aMEHOi WH(OpMaluH, MOI00paHHOW, MPOBEPEHHONW U IPEICTABICHHOM
HMHBECTOPAaM 3MHUTEHTOM WJIM €r0 areHTaMHU B CBSA3HU C MPOAaXKel LeHHbIX Oymar. PeTHHIH MOT'YT OBITh M3MEHEHBI HIIN
OTO3BaHbl B JI00OE BpeMsi W MO Jt00OM NpUYMHE HCKIouuTeNbHO Ha ycMmotpenue Fitch. ArentcrBo Fitch ne
MPE/IOCTABIISIET KAKMX-THMOO KOHCYJIBTALMi 10 BOIPOCAM HWHBECTUIMH. PedTHHrM He SIBIAIOTCS peKOMeHJanueit
TIOKYyTIaTh, NPOAABATh WIM JIE€pXkaTh KaKyro-THOO LIeHHYI0 Oymary. PEHTHHIH He SIBISIOTCS MHEHHEM OTHOCHTEIBHO
MIPUEMIIEMOCTH PBIHOYHOM IIEHBI MM COOTBETCTBUSI TOM WJIM MHOW LIEHHOW OyMaru LeisM M 3ajadaM KOHKPETHBIX
WHBECTOPOB, a TaKke OTHOCHTENBHO NPUMEHEHHs HaJIOTOBBIX OCBOOOXKICHHH WM HAJIOTOOOIOKEHUS KaKUX-TH0Oo
BBIIUIAT B OTHOIIEHUH LEHHBIX Oymar. Fitch momydaer Bo3HarpakaeHne OT SMUTEHTOB, CTPaXOBIIUKOB, TOPYYHTENEH,
MIPOYMX 3aEMILIHUKOB U aHJIeppalTepoB 3a MPUCBOSHUE PEUTHHIOB LIEHHBIM OymaraM. Pazmep Takoro BO3HarpaxieHus,
KaK IpaBuiio, Bapbupyercs B npenenax oT 1 000 momt. go 750 000 mosut. (MIH COOTBETCTBYIOIIHIA SKBUBAJICHT B APYroi
BaJIIOTE) 3a OMHUCCHIO. B HekoTopbx ciydasx Fitch mpucBamBaeT peHTHHT BCeM MM HECKOJIBKUM SMHCCHAM SMHTEHTA,
00 SMHCCHAM, 3aCTPaXxOBaHHBIM/TapPaHTHPOBAHHBIM OIHUM CTPaXOBIIMKOM/TIOPYYHTEIEM, 38 OJHO oOIlee ToI0BOe
BO3HarpakaeHue. Pa3mep Takoro Bo3Harpa)xaeHus oObBIIHO Bapbupyercs B mpenenax ot 10 000 momr. go 1 500 000
JOJUT. (MM COOTBETCTBYIOIIMH 3KBHBAJCHT B Apyroi Bamiote). IlpucBoeHue, myOiMKaius WIH pacnpocTpaHEHHE
peditnaroB Fitch He sBiseTcst paspelleHneM areHTCTBAa Ha KCIOIb30BAaHHE €T0 HA3BaHUS B KAueCTBE CCHUIKM HA
9KCIIEPTHOE MHEHHE B CBS3M C KAaKUMH-THOO PETHCTPAllMOHHBIMH JOKYMEHTaMHM, IPEJOCTaBJIIEMBIMH COTJIACHO
3axoHogatenbcTBY CIIA o mennpix 6ymarax, 3akony Benmnkobpuranuu o GUHAHCOBBIX yciyrax U perakax 2000 r. mmmn
3aKOHOAATEIhCTBY O IIEHHBIX OyMarax KakoH-TnOo Ipyroit crpaHel. BerencrtBue Oornee BBICOKOW 3((eKTHBHOCTH
JIEKTPOHHBIX CPECTB ITyONUKAIMU U PACHpOCTpaHEeHH HHPOpMAIHH, aHaTUTHIecKne otdeTsl Fitch MoryT mocrymnars
TIOATIMCYUKAM JIEKTPOHHBIX BEPCUil 10 TPeX THEH paHbIIe, YeM MOAIMCYNKAM NEYaTHBIX BEPCHH.

Tonpko s ABctpanuu, HoBoit 3enmanmun, TaiiBanu u FOxuoit Kopen: Fitch Australia Pty Ltd umeer numensuro Ha
npenocTaBieHne GpuHAHCOBBIX yeiayr B ABctpamun (Jlumensust AFS Ne337123), koTopast maer mpaBo IpeIOCTaBISATh
KPEAUTHBIE PEUTHHTH TOJIBKO ONTOBBIM KiMeHTaM. MH(popMalus o KpequTHBIX pedTHHTaX, omyoinkoBaHHas Fitch, He
npenHa3HayeHa IS HCIIOJb30BAHUS JIMLAMHU, KOTOpPBIC SBISTIOTCS PO3HUYHBIMH KJIMEHTAMH B COOTBETCTBHUH CO
3Ha4YeHneM 3akoHa o kopropanusx 2001 r.
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